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g=(7���(QG�VWUL\HO� VHNW|U�� KHGHIOHQHQ� E|OJH�� �ONH� \DGD� �ONHOHU� ELUOL÷L�G�]H\OHULQGH� NXOODQÕOPDNWD� YH� DQODPODQGÕUÕOPDNWD� RODQ� %|OJHVHO� 5HNDEHW�*�F�� NDYUDPÕ�� |OoHN� YH� KHGHIOHQHQ� VRQXoODUD� JRUH� GH� IDUNOÕ� NXOODQÕP�DODQODUÕQD� VDKLS� EXOXQPDNWDGÕU�� 1H� YDU� NL�� EX� NDYUDPÕQ� IDUNOÕ� NXOODQÕP�DODQODUÕQD� VDKLS� ROPD� |]HOOL÷L�� JHUHN� X\JXODPDGD� KDQJL� SROLWLNDODUD� YH�DPDoODUD� KL]PHW� HGHFH÷L� JHUHNVH� KDQJL� DoÕGDQ� HOH� DOÕQPDVÕ� JHUHNWL÷L�KXVXVXQX�J|UH�GH÷LúLNOLN�DU]�HWPHVLQH�ED÷OÕ�NDOPDVÕQD�QHGHQ�ROPDNWDGÕU����%XQD�J|UH�EX�oDOÕúPDGD�UHNDEHW�J�F��NDYUDPÕ�NDSVDPOÕ�úHNLOGH�HOH�DOÕQDUDN�E|OJHVHO�ED]GD�\HUDODQ� WHRULOHUOH�ELUOLNWH��E|OJHVHO� UHNDEHW�J�F�Q��HWNLOH\HQ� IDNW|UOHU� YH� E|OJHVHO� UHNDEHW� J�F�� J|VWHUJHOHUL� KDNNÕQGD� ELOJL�YHULOHUHN��LúOHQPLúWLU��
$%675$&7�� 7KH� FRQFHSW� RI� 5HJLRQDO� FRPSHWLWLRQ� SRZHU� LV� XVHG� IRU� LQGXVWULDO�VHFWRU�� WDUJHWHG� UHJLRQ�� FRXQWU\� RU� FRXQWULHV� RQLRQ�� DQG� LW� LV� DOVR� XVHG� LQ�GLIIHUHQW�ILHOGV�EDVHG�RQ�VFDOH�DQG�WDUJHWHG�UHVXOWV��+RZHYHU��GLIIHUHQW�XVDJH�RI�WKLV�FRQFHSW�OHDGV�WR�YDU\�WKDW�ZKDW�NLQG�RI�SROLWLFV�DQG�SXUSRVHV�FRXOG�EH�XVHG���� ,Q�WKLV�VWXG\��FRPSHWLWLRQ�SRZHU�ZDV�H[DPLQHG�FRQVLGHULQJ�UHJLRQDO�WKHRULHV�� DIIHFWLQJ� UHJLRQDO� FRPSHWLWLRQ� IDFWRUV� DQG� UHJLRQDO� FRPSHWLWLRQ�LQGLFDWRUV���5HNDEHW�J�F���E|OJH��
���5(.$%(7�*h&h�.$95$0,�
g]HOOLNOH� ����¶OL� \ÕOODUÕQ� EDúÕQGDQ� EX� \DQD� K�N�PHWOHULQ�J�QGHPLQGH� |QHPOL� \HU� HGLQPH\H� EDúOD\DQ� UHNDEHW� J�F�� NDYUDPÕ��JOREDOOHúHQ� PDO� YH� IDNW|U� SL\DVDODUÕQÕQ� HNRQRPLN� HWNLQOLN� VWDQGDUWODUÕQÕ�\�NVHOWPHOHULQLQ�ELU�VRQXFX�RODUDN�NHQGLQL�KLVVHWWLUPH\H�EDúODPÕúWÕU��
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��� 7�� +DW]LFKURQRJORX�� *OREDOLVDWLRQ� DQG� &RPSHWLWLYHQHVV�� 5HOHYDQW� ,QGLFDWRUV�� 2HFG��
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*HUHN� E|OJHVHO� JHUHNVH� �ONH� |OoH÷LQGH� oRN� \|QO�� RODUDN�DUDúWÕUPDODUÕQ� \DSÕOPDVÕQD� NDUúÕOÕN�� EX� oRN� \|QO�� oDOÕúPDODUÕQ� GD�� UHNDEHW�J�F�� NDYUDPÕQÕQ� WDQÕPÕQÕQ� IDUNOÕ� oDOÕúPDODUGD� oHOLúNLOL� DQODPODU� LIDGH�HWPHVLQH� QHGHQ� ROGX÷X� ROGXNoD� GLNNDW� oHNLFLGLU�� ù|\OH� NL� NDYUDP�� ILUPD��HQG�VWUL\HO� VHNW|U�� KHGHIOHQHQ� E|OJH�� �ONH� \DGD� �ONHOHU� ELUOL÷L� G�]H\OHULQGH�NXOODQÕOGÕ÷Õ� JLEL� |OoHNOHU� YH� KHGHIOHQHQ� VRQXoODUD� J|UH� GH� IDUNOÕ� NXOODQÕP�DODQODUÕQÕQ�ROGX÷XQX�RUWD\D�oÕNDUPÕúWÕU��
%X� ED÷ODPGD� LVH�� NDYUDPÕQ� KDQJL� DoÕGDQ� HOH� DOÕQPDVÕ� JHUHNWL÷L�KXVXVX�� X\JXODPDGD� KDQJL� SROLWLNDODUD� YH� DPDoODUD� KL]PHW� HGHFH÷LQH� J|UH�GH÷LúLNOLN� DU]� HWWL÷LQH� GLNNDW� HWPHN� JHUHNPHNWHGLU�� gUQH÷LQ�� $PHULNDOÕ�LNWLVDWoÕ�3DXO�.UXJPDQ�³PLOOL�UHNDEHW�J�F�´�NDYUDPÕQÕ�J�QGHPH�JHWLUPLú�YH��ONHOHULQ�GH÷LO�ILUPDODUÕQ�UHNDEHW�HWWL÷LQL�LGGLD�HWPLúWLU��%XQD�J|UH�GH��³0LNUR��ILUPD�� VHYL\HVLQGH� UHNDEHW� J�F��� ILUPDQÕQ� E�\�NO�N�� SD]DU� YH� NDUOÕOÕ÷ÕQÕ�DUWÕUDELOPH�NDELOL\HWLGLU´��
'ROD\ÕVÕ\OD��E|OJHVHO�UHNDEHW�J�F��NDYUDPÕQÕQ��DPDFD�YH�oDOÕúPDQÕQ�NRQXVXQD�J|UH��GH���ONH��ILUPD�\DGD�HQG�VWUL�LOH�LOJLOL�RODUDN�X\DUODQPDVÕQÕQ�JHUHNOLOL÷L�ROGXNoD�|QHPOLGLU��%X�EDNÕPGDQ�X\JXODPDGD�� ILUPD��HQG�VWUL�YH�HNRQRPLN� VÕQÕUODU� LoLQ� IDUNOÕ� UHNDEHW� J�F�� NDYUDPODUÕ� YH� IDUNOÕ� J|VWHUJHOHU�RUWD\D�oÕNPDNWDGÕU��
2(&'¶\H�J|UH�LVH��E|OJHVHO�UHNDEHW�J�F���³)LUPD�YH�PLOOL�HNRQRPL�G�]H\LQGHNL�LNL�NDYUDPGDQ�\ROD�oÕNDUDN��ILUPDODUÕQ��HQG�VWULOHULQ��E|OJHOHULQ���ONHOHULQ� YH\D� �ONH� ELUOLNOHULQLQ� XOXVODU� DUDVÕ� UHNDEHWH� DoÕN� LNHQ��V�UG�U�OHELOLU�YH�J|UHOL�RODUDN�\�NVHN�IDNW|U�JHOLUL�YH�IDNW|U�LVWLKGDP�VHYL\HVL�\DUDWDELOPH� \HWHQH÷LGLU´� úHNOLQGH� WDQÕPODQPÕúWÕU�� %X� DoÕGDQ� E|OJHOHU�DVOÕQGD�� LVWLKGDP�� IÕUVDW� YH� ]HQJLQOLN� \DUDWDFDN� RODQ� ILUPD� YH� IHUWOHUGHQ�PH\GDQD� JHOHQ�� HNRQRPLN� DNW|UOHUL� YH� DNWLYLWHOHUL� \DUDWPDN�� JHOLúWLUPHN��E|OJH\H�oHNPHN�YH�KDWWD�E|OJHGH�WXWPDN�LoLQ�UHNDEHW�HGHUOHU�� 5HNDEHW�J�F��\�NVHN� RODQ� E|OJHOHU�� PLOOL� YH� JOREDO� SD]DUODUGD�� �ONHGHNL� GL÷HU� E|OJHOHUH�RUDQOD� GDKD� EDúDUÕOÕ� RODFDNODU� YH� E|OJH� LQVDQÕQD� GDKD� \�NVHN� ELU� KD\DW�VWDQGDUGÕ�VXQDFDNODUGÕU��
'L÷HU� ELU� WDQÕPD� J|UH�� EXJ�Q� YH� JHOHFHNWH� LWKDODW� NÕVÕWODPDODUÕ� YH�VXQL�HQJHOOHULQ�ROPDGÕ÷Õ�ELU�WLFDUL�RUWDPGD��PLOOL�YH�XOXVODU�DUDVÕ�SD]DUODU�LoLQ�PDO� YH� KL]PHWOHU� JHOLúWLUPH�� �UHWPH�� GD÷ÕWPD�� VDWPD� YH� EXQXQ� VRQXFXQGD�DUWDQ�ND]DQoODU�HOGH�HGHELOPH�YH�D\QÕ�]DPDQGD�E|OJH�GÕúÕQD�RODQ�W�P�VDWÕúODUÕ�JHUHNWL÷L�NDGDU�ILQDQVH�HGHELOPH�\HWHQH÷LGLU��
%XUD\D� NDGDU� \DSÕODQ� IDUNOÕ� WDQÕPODPDODUGDQ� GD� DQODúÕODFD÷Õ� �]HUH�UHNDEHW� J�F�� NDYUDPÕQÕ�� JHUHN� ILUPD�� JHUHNVH� PLOOL� HNRQRPL� YH� KDWWD� \HUHO�HNRQRPL� VHYL\HVLQGH� SHUIRUPDQV� GH÷HUOHQGLULOPHVLQLQ� VD÷ODQGÕ÷Õ� ELU� QHYL�

��� +DW]LFKURQRJORX��D�J�H��V������
��� -��&ODUN��.��*X\��,QQRYDWLRQ�DQG�&RPSHWLWLYHQHVV��7HFKQRSROLV��-XO\�������8.��V������
��� *��'RQDOG��0F)HWULGJH��&RPSHWÕWÕYHQHVV��&RQFHSWV�$QG�0HDVXUHV��2FFDVLRQDO�3DSHU��1R����

,QGXVWU\�&DQDGD��$SULO�������V��������
��� +DW]LFKURQRJORX��D�J�H���V������
��� '��:HEVWHU��YH�/��0XOOHU��8UEDQ�&RPSHWLWLYHQHVV�$VVHVVPHQW�LQ�'HYHORSLQJ�&RXQWU\�8UEDQ�

5HJLRQV��7KH�5RDG�)RUZDUG�7KH�:RUOG�%DQN��:DVKLQJWRQ�'�&���������V������
��� '��:HEVWHU��YH�/��0XOOHU��D�J�H���V����
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VHYL\H� WHVSLW� DQDOL]L� VRQUDVÕQGD� RUWD\D� oÕNDQ� GH÷HUOHQGLUPH� RODUDN� LIDGH�HGHELOLUL]�� 6|]� NRQXVX� EX� GH÷HUOHQGLUPH�� G|QHPOHU� LWLEDUL\OH� GH� oHúLWOL�WHRULOHU� ÕúÕ÷ÕQGD� DPD� \LQH� IDUNOÕ� DODQODUGDNL� X\JXODPDODUÕ\OD� LúOHQPLúWLU��$úD÷ÕGD�VÕUDVÕ\OD�HOH�DOÕQPÕú�RODQ�EX�WHRULOHUGH��WDúÕPD�PDOL\HWOHULQ�\DUDWWÕ÷Õ�UHNDEHW� J�F�QGHQ� EDúND�� X]PDQODúPD\OD� HOGH� HGLOHELOHFHN� RODQ� UHNDEHW��VW�QO�NOHUL�GLNNDWL�oHNPHNWHGLU���
�
���%g/*(6(/�5(.$%(7�*h&h�7(25ø/(5ø�
9RQ� 7K�QHQ�� E|OJHOHULQ� FDQODQPDVÕQGD� WDúÕPD� PDOL\HWOHUL� YH�GÕúVDOOÕNODUÕQ� |QHPLQGHQ� EDKVHWPHNWHGLU��7HRUL\H� J|UH�� JHOLúPLú�PHUNH]OHUH�ELWLúLN� \DQL� \DNÕQ� RODQ� PHNDQODUGDQ� DQFDN� JHWLULVL� \�NVHN� RODQ� �UHWLPOHU�WRSUD÷ÕQ� J|UHOL� IL\DWÕQÕ� NDUúÕOD\DELOHFHNWLU�� d�QN�� EX� \HUOHUGH� PHUNH]H�\DNÕQOÕN�QHGHQL\OH�DUD]L� IL\DWODUÕ�J|UHOL�RODUDN�\�NVHN�GXUXPGDGÕU��*HOLúPLú�PHUNH]OHUGHQ� X]DNODúWÕNoD� KHNWDU� EDúÕQD� GDKD� G�ú�N� �UHWLP� NDUOÕ� KDOH�JHOHFHNWLU�� $QFDN� EX� GD� WDúÕPD� PDOL\HWOHULQLQ� G�ú�N� ROPDPDVÕQD� ED÷OÕ�RODFDNWÕU��'ROD\ÕVÕ\OD�RUWDODPD�DUD]L�YHULPL�YH�WDúÕPD�PDOL\HWOHUL�PHUNH]�YH�oHYUHQLQ� JHOLUOHULQLQ� �WRSUDN� JHWLULVL�� EHOLUOHQPHVLQL� VD÷OD\DFDNWÕU�� 7HRUL��PHUNH]� YH� oHYUH� DUDVÕQGD� ELU� X]PDQODúPDQÕQ� GD� RUWD\D� oÕNDFD÷ÕQÕ� WDKPLQ�HWPHNWHGLU��
³9RQ� 7K�QHQ¶LQ� oDOÕúPDODUÕ� 5LFDUGR�� +HFNVFKHU�� 2KOLQ� YH�6DPXHOVRQ� LOH� .ODVLN� 7LFDUHW� 7HRULVLQLQ�� :HEHU�� /|VFK� YH� ,VDUG� LOH� <HU�6HoLPL�7HRULVLQLQ�YH�3HUURX[��0\UGDO��+LUVFKPDQ�YH�.DOGRU�LOH�.XWXSODúPD�7HRULVLQLQ� RUWD\D� oÕNPDVÕQD� YH� JHOLúPHVLQH� \DUGÕPFÕ� ROPXúWXU�� %X� WHRULOHU�E|OJHVHO� JHOLU� DUWÕúÕ� YH� E�\�PH� DoÕVÕQGDQ� SL\DVDQÕQ� LúOH\LúL�� E|OJHOHULQ�X]PDQODúPDVÕQÕQ� YDUOÕ÷Õ� YH� oHYUH�PHUNH]� E|O�POHúPHVL� NRQXODUÕQGD� IDUNOÕ��]ÕW�YH�oHúLWOL�J|U�úOHU�RUWD\D�NR\PXúODUGÕU�´��
����.ODVLN�%|OJHVHO�(NRQRPLN�7HRULOHU��
5HNDEHWoL� YH� NDUúÕODúWÕUPDOÕ� DYDQWDMODUÕ� DoÕNODPD\D� oDOÕúDQ� .ODVLN��JHOHQHNVHO�� WHRULOHU�� �ONHOHULQ� YH� E|OJHOHULQ� QHGHQ� ELUELUOHUL\OH� WLFDUHW�\DSWÕNODUÕQÕ� YH� IDUNOÕ� PDOODUÕQ� �UHWLPLQGH� X]PDQODúWÕNODUÕQÕ� RUWD\D�NR\PXúODUGÕU��%XQXQ�WHPHO�VHEHEL�RODUDN�LVH���UHWLP�IDNW|UOHUL�RODQ�HPHN�YH�VHUPD\HQLQ� E|OJHOHU� DUDVÕQGD� HúLW� ROPD\DQ� GD÷ÕOÕPÕ� \DGD� IDUNOÕOÕ÷Õ�J|VWHULOPLúWLU���
0XWODN� YH� UHNDEHWoL� �VW�QO�NOHU� WHRULVL�� ED]Õ� �ONH� \DGD� E|OJHOHULQ��GDKD�G�ú�N�KDPPDGGH\H�VDKLS�ROPD�\DGD�HPH÷L�GDKD�HWNLQ�NXOODQPD�JLEL�ELU�WDNÕP� VHEHSOHUGHQ� GROD\Õ�� ED]Õ� PDOODUÕ� �UHWPHGH� GL÷HUOHULQH� J|UH� PXWODN�RODUDN� GDKD� HWNLQ� ROPDODUÕQD� NDUúÕQ�� |WHNL� E|OJHOHULQGH� GL÷HU� PDOODUÕ��UHWPHGH� GDKD� HWNLQ� RODELOGLNOHULQL� LIDGH� HGHU�� %X� úDUWODU� DOWÕQGD�� KHU� ELU�

��� .ULHJHU�&�%RGHQ��*OREDOL]DWLRQ��,QWHJUDWLRQ�DQG�5HJLRQDO���6SHFLDOL]DWLRQ��.LHO�:RUNLQJ�
3DSHU�QR��������.LZO�,QVWLWXWH�RI�:RUOG�(FRQRPLFV��2FWREHU�������*HUPDQ\��V�������

��� .ULHJHU�&�%RGHQ��D�J�H���V�����
���� ,���-���7HUOXLQ���-��+��3RVW��6WUDWHJLHV�7RZDUGV�7HUULWRULDO�'HYHORSPHQW�LQ�5XUDO�(XURSH�����UG�

6HPLQDU�RI�WKH�(XURSHDQ�$VVRFLDWLRQ�RI�$JULFXOWXUDO�(FRQRPLVWV��$QFRQD��������-XQH�������
V�� ��� YH� .UXJPDQ� 3�� 5���0�� 2EVWIHOG�� ,QWHUQDWLRQDO� (FRQRPLFV�� 7KHRU\� DQG� 3ROLF\�� 7KLUG�
(GLWLRQ��V����Y�G��
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E|OJHQLQ� PXWODN� RODUDN� UDNLSOHULQH� J|UH� GDKD� HWNLQ� úHNLOGH� �UHWWL÷L� PDOGD�X]PDQODúPDVÕ� PDQWÕNOÕ� ROPDNWDGÕU�� %|\OHFH�� EX� �UHWWLNOHUL� PDOODUÕ�� GL÷HU��ONHOHUH� VDWDFDN� YH� NHQGL� LKWL\DFÕ� RODQ� DQFDN� �UHWHPHGL÷L� PDOODUÕ� GD� GDKD�XFX]D�EX� �ONHOHUGHQ� VDWÕQ� DODFDNWÕU��%X� WHRUL�� �ONHOHU� YH�E|OJHOHU� DUDVÕQGDNL�WLFDUHWL�� E|OJHVHO� X]PDQODúPD� YH� HPH÷LQ� E|OJHOHUH� J|UH� SD\ODúÕPÕ� LOH�DoÕNODPDNWDGÕU��
$QFDN�� UHNDEHWoL� �VW�QO�NOHU� WHRULVLQLQ� WLFDUHW� \DSDQ� �ONH� \DGD�E|OJHOHULQ� HWNLQ� ROGXNODUÕ� YH� GDKD� XFX]D� �UHWWLNOHUL� PDOODUÕ� DoÕNODPDGD�\HWHUVL]� NDOGÕ÷Õ� NRQXVX� DúLNDUGÕU�� %XUDGDQ� KDUHNHWOH� GH�� 5LFDUGR��NDUúÕODúWÕUPDOÕ��VW�QO�NOHU�WHRULVLQL�RUWD\D�NR\PXúWXU��� 2¶QD�J|UH�LVH��KHU�QH�NDGDU�ELU�E|OJH�\DGD��ONH��GDKD�HWNLQ�RODUDN�ELUoRN��U�Q��GL÷HUOHULQGHQ�GDKD�XFX]D� �UHWHELOL\RU�ROVD�GD��EXQX� \DSPD\ÕS� VDGHFH� HQ� oRN�PXWODN� �VW�QO�÷H�VDKLS�ROGXNODUÕ�PDOODUÕ��UHWPHNWH�YH�GDKD�D]�PXWODN��VW�QO�÷H�VDKLS�ROGX÷X�PDOODUÕ� LVH� WLFDUHW� \DSPDNWD� ROGX÷X� E|OJHOHUGHQ� \DGD� �ONHOHUGHQ� VDWÕQ� DOPD�\ROXQD�JLWPHNWHGLU���
'L÷HU� WDUDIWDQ�� +HFNVKHU� YH� 2KOLQ�� NDUúÕODúWÕUPDOÕ� �VW�QO�NOHULQ�ND\QDNODUÕQÕ� EHOLUOHPH\H� oDOÕúPÕúODUGÕU�� g]HW� RODUDN� WHRULOHULQGH�� ELU� �ONH�\DGD� E|OJH�� J|UHOL� RODUDN� HQ� JHQLú� KDPPDGGH� ND\QDNODUÕQD� VDKLS� ROGXNODUÕ�PDOODUÕ� �UHWHFHNOHUGLU�� 'ROD\ÕVÕ\OD� PDOODUÕ� �UHWPHGH� JHUHNOL� RODQ� JLUGLOHULQ�E|OJHOHUH�RODQ�GD÷ÕOÕPÕ�PLOOL�YH�XOXVODU�DUDVÕ�WLFDUHWLQ�úHNOLQL�EHOLUOH\HFHNWLU��� �
����%|OJHVHO�<R÷XQODúPDODU�9H�(QG�VWUL\HO�%|OJHOHU�
.ODVLN�WLFDUHW�WHRULOHULQGH��UHWLP�IDNW|UOHUL��HPHN�YH�VHUPD\H�RODUDN�EHQLPVHQPLú� ROXS�� E|OJHOHU� DUDVÕQGDNL� �UHWLP� YH� �VW�QO�N� IDUNOÕOÕNODUÕ�� EX�úHNLOGH�DoÕNODQPÕúWÕU������¶OÕ�\ÕOODUGD�J�QGHPGHNL�\HULQL�DODQ�PLOOL�DYDQWDMODU�WHRULOHUL��GÕúVDOOÕN�WHRULOHUL���HPHN�YH�VHUPD\HQLQ�\DQÕ�VÕUD��EX�IDNW|UOHULQ�ELU�E|OJHGH� \R÷XQODúPDVÕQGDQ� GROD\Õ� RUWD\D� oÕNDQ� GÕúVDOOÕNODUÕ� GD� |QH�oÕNDUPDNWDGÕU���
%|OJHVHO�\R÷XQODúPDODU��FOXVWHUV���NDUúÕOÕNOÕ�RODUDN�ELUELULQH�ED÷ÕPOÕ�ILUPDODUÕQ� EHOLUOL� GDU� VÕQÕUODU� LoHULVLQGH� ELU� DUD\D� JHOPHOHUL� LOH� ROXúDQ�WRSOXOXNWXU��� <|UH\H�|]HO� IDNW|UOHULQ�|QH�oÕNDUGÕ÷Õ�E|OJHVHO� \R÷XQODúPDODU������¶OHUGHQ� EX� \DQD� IRUGLVW� �UHWLP� PRGHOLQLQ� JHULOHPH� J|VWHUPHVL\OH�ELUOLNWH�� \HQL� ELU� W�U� RODQ� HVQHN� �UHWLP� PRGHOLQLQ� DQÕOPDVÕ\OD� RUWD\D�oÕNPÕúWÕU��� %XQD�J|UH��\R÷XQODúPDODUGDNL�ILUPDODU��WDúHURQOXN�YH�LúELUOLNOHUL�oHUoHYHVLQGH� \HUHO� �UHWLP� D÷ODUÕ� ROXúWXUXUODU�� hUHWLP� ]LQFLULQLQ� GH÷LúLN�DúDPDODUÕQGD�X]PDQODúDQ�ILUPDODU��GÕúVDO�HNRQRPLOHUL�ROXúWXUXUODU���

���� +DOLO�6H\LGR÷OX��8OXVODUDUDVÕ�øNWLVDW��7HRUL�3ROLWLND�YH�8\JXODPD��*�]HP�<D\������%DVNÕ��
øVWDQEXO�������V�����

���� ,���-���7HUOXLQ���-��+��3RVW���D�J�H��V����
���� 3��5��.UXJPDQ���0��2EVWIHOG��,QWHUQDWLRQDO�(FRQRPLFV��7KHRU\�DQG�3ROLF\��7KLUG�(GLWLRQ��V��

��
���� ,���-���7HUOXLQ���-��+��3RVW��D�J�H���V�����
���� $�� ,VDNVHQ�� 5HJLRQDOLVDWLRQ� DQG� UHJLRQDO� FOXVWHUV� DV� GHYHORSPHQW� VWUDWHJLHV� LQ� D� JOREDO�

HFRQRP\��67(3�UHSRUW��2VOR��$SULO�������V������
���� $��,VDNVHQ��5HJLRQDO�&OXVWHUV�DQG�&RPSHWLWLYHQHVV��7KH�1RUZHJLDQ�&DVH���WK�1RUGLF�

&RQIHUHQFH�RQ�6PDOO�%XVLQHVV�5HVHDUFK�DW�/LOOHKDPPHU��������0D\������6WHS�*URXS��2VOR��
1RUZD\��V����
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<R÷XQODúPD�NDYUDPÕ��WHRULN�YH�X\JXODPD�DoÕVÕQGDQ��3RUWHU¶GDQ�oRN�GDKD�|QFHOHUH�GD\DQPDNWDGÕU���� +DWWD�$OIUHG�0DUVKDOO��JHQHO�RODUDN�ILUPDODU�DUDVÕQGDNL� LúOHP� ED÷ODQWÕODUÕQÕQ� |QHPLQH� GH÷LQHUHN�� QLoLQ� YH� QDVÕO�HQG�VWULOHULQ�\HULQLQ�|QHPOL�ROGX÷XQX�YH�E|OJHGHNL�N�o�N�ILUPDODUÕQ�QLoLQ�YH�QDVÕO� UHNDEHWoL� J�FH� VDKLS� RODFDNODUÕQÕ�� GÕúVDO� HNRQRPLOHU� NDYUDPÕ� LOH�DoÕNODPÕúWÕU��� %XUDGDQ� GD� 0DUVKDOO�� �UHWLOHQ� ELU� �U�Q�Q� oHúLWOL� DúDPDODUD�D\UÕúWÕUÕODUDN� IDUNOÕ� ILUPDODUGD� \DSÕODELOHFH÷LQL� YH� E|\OHFH� WDVDUUXIODU�VD÷ODQDELOHFH÷LQGHQ�EDKVHWPLúWLU��� %LU�ILUPDQÕQ�PDO�YHUGL÷L�\DGD�PDO�DOGÕ÷Õ�ILUPDODUD�J|UHOL�RODUDN�\DNÕQ�ELU�\HUH�\HUOHúPHVL��ELUELUL\OH�UHVPL�V|]OHúPHOHU�YH� ILLOL� LúOHPOHUOH� ED÷ODQWÕOÕ� ILUPDODUÕQ� ROXúWXUGX÷X� ³0DUVKDOO� %|OJHOHUL´QLQ�RUWD\D�oÕNPDVÕQD�\RO�DoDFDNWÕU���
0\UGDO�YH�)ULHGPDQ�LVH��ELU�HQG�VWUL\HO�E|OJH�LoHULVLQGHNL�N�P�ODWLI�E�\�PHQLQ�� YDURODQ� ³GÕúVDO� HNRQRPLOHU´� YH� ³GÕúVDO� |OoHN� HNRQRPLOHUL´�WDUDIÕQGDQ� KÕ]ODQGÕUÕODFD÷ÕQÕ� LIDGH� HWPLúOHUGLU��� %|\OH� GÕúVDOOÕNODU� RUWDN�RODUDN� NXOODQÕODQ� NDPXVDO� YH� |]HO� GHVWHN� KL]PHWOHUL�� X]PDQODúPÕú�HQG�VWULOHUH� |]HO� H÷LWLP� YH� NXUV� KL]PHWOHUL� YH� DUDúWÕUPD� NXUXOXúODUÕ��LúJ�F�QGH� ROXúDQ� ELOJL�EHFHUL�� ELULNLP� YH� E|OJHGH� ROXúDQ� ³\DúDQDQ� ELOJL´��WDFLW�NQRZOHGJH��DQODPÕQD�JHOPHNWHGLU���
����¶OL�\ÕOODUÕQ�RUWDODUÕQGD�³)RUGLVW´��UHWLP�VLVWHPLQLQ�\HULQH�³HVQHN��UHWLP´�VLVWHPOHULQLQ�JHOLúPH\H�EDúODPDVÕ�LOH�ELUOLNWH��E|OJHVHO�WHPHOOL�N�o�N�YH� RUWD� |OoHNOL� ILUPDODU� GDKD� oRN� LOJL� oHNPH\H� EDúODPÕúODUGÕ��� %X� oRN�X]PDQODúPÕú�N�o�N�ILUPDODU� WRSOXOX÷XQXQ�|]HOOL÷L� �.X]H\� øWDO\D¶GD�YDURODQ�JL\LP� YH� D\DNNDEÕ� �UHWHQ� ILUPDODU� LQFHOHQPLúWL�� DUDODUÕQGD� UHVPL� ROPD\DQ�ED÷ODU�ROPDVÕ��VRV\DO�YH�DLOHVHO�ED÷ODUOD�ELUELUOHULQH�ED÷OÕ�ROPDODUÕ� LGL��7�P�JUXEXQ� oÕNDUODUÕQÕ� VD÷ODPDN� LoLQ� HOGH� HGLOHQ� KHUKDQJL� ELU� ELOJLQLQ� KÕ]OD�ELUELUOHULQH�JHoLULOPHVLQH�RODQDN�VD÷OÕ\RUODU�YH�ELUOLNWHOL÷L�|]HQGLUL\RUODUGÕ���
%|OJHVHO� \R÷XQODúPDODUÕQ� YH� HQG�VWUL\HO� \|UHOHULQ� JHOLúPHVL�� GDKD�E�\�N� ELU� LKWLPDOOH� úHKLUOHúPLú� YH\D� EHOOL� |Oo�GH� Q�IXV� EDUÕQGÕUDQ� \HUOHUGH�RUWD\D� oÕNDFD÷Õ� NRQXVXQGD� E�\�N� ELU� ILNLU� ELUOL÷L� EXOXQPDNWDGÕU�� .DOGÕ� NL��Q�IXV� VH\UHNOL÷L� JHOLúLPL� HQJHOOHPHNWHGLU��� *HOLúPLú� YH� \HQLOLN� \DSDQ� ELU�

���� -��+XPSKUH\�YH�+��6FKPLW]��3ULQFLSOHV�IRU�SURPRWLQJFOXVWHUV�	�QHWZRUNV�RI�60(6�81,'2��
,QVWLWXWH�RI�'HYHORSPHQW�6WXGLHV��8QLYHUVLW\�RI�6XVVH[��8��.���1XPEHU����2FWREHU�������V�����

���� -��+XPSKUH\��YH�+��6FKPLW]��D�H��
���� %�7�� $VKHLP�� ,QGXVWULDO� GLVWULFWV� DV� µOHDUQLQJ� UHJLRQV¶�� $� FRQGLWLRQ� IRU� SURVSHULW\"�� 6WHS�

*URXS�� &RQIHUHQFH� 3DSHU� RQ� µLQWHUGHSHQGHQW� DQG� XQHYHQ� GHYHORSPHQW�� *OREDO�ORFDO�
SHUVSHFWLYHV¶��6HRXO��������V�����

���� %�7�$VKHLP�� $�� ,VDNVHQ�� /RFDWLRQ�� DJJORPHUDWLRQ� DQG� LQQRYDWLRQ�� 7RZDUGV� UHJLRQDO�
LQQRYDWLRQ� V\VWHPV� LQ� 1RUZD\"� 6\PSRVLXP� RI� WKH� &RPPLVVLRQ� RI� WKH� 2UJDQLVDWLRQ� RI�
,QGXVWULDO�6SDFH��WKH���WK�,QWHUQDWLRQDO�*HRJUDSKLFDO�&RQJUHVV��7KH�+DJXH��7KH�1HWKHUODXH��
7KH�1HWKHUOD��������V���������

���� %�7��$VKHLP��$��,VDNVHQ��D�J�H���V�����������������
���� $�� ,VDNVHQ�� 5HJLRQDO� &OXVWHUV� DQG� &RPSHWLWLYHQHVV�� 7KH� 1RUZHJLDQ� &DVH�� �WK� 1RUGLF�

&RQIHUHQFH�RQ�6PDOO�%XVLQHVV�5HVHDUFK�DW�/LOOHKDPPHU��������0D\������6WHS�*URXS��2VOR��
1RUZD\���V������

���� 6�� $U]HQL�� (QWUHSUHQHXUVKLS� DQG� -RE� &UHDWLRQ�� 7KH� 2(&'� 2EVHUYHU�� 1R�� ���� 'HFHPEHU�
�����-DQXDU\� ������ V�� ������� YH� $U]HQL�� 6��� DQG� -�� 3HOOHJULQ�� (QWUHSUHQHXUVKLS� DQG� /RFDO�
'HYHORSPHQW��7KH�2(&'�2EVHUYHU��1R������)HEUXDU\�0DUFK�������V������

���� $�� ,VDNVHQ�� 5HJLRQDO� &OXVWHUV� DQG� &RPSHWLWLYHQHVV�� 7KH� 1RUZHJLDQ� &DVH�� �WK� 1RUGLF�
&RQIHUHQFH�RQ�6PDOO�%XVLQHVV�5HVHDUFK�DW�/LOOHKDPPHU��D�J�H��V�������
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PXKLWLQ� HQ�EHOLUJLQ�|]HOOL÷LQL� NHQGL�E|OJHVL� LoHULVLQH�GH�ROGX÷X� NDGDU�GL÷HU�ELUoRN� E|OJH� LOH� ED÷ODQWÕODU� LoHULVLQGH� ROPDVÕ� RODUDN� QLWHOHQGLUPHNWHGLU�� %X�E|OJHOHUDUDVÕ� D÷ODU� oRN� oHúLWOL� ILNLUOHUOH� WDQÕúDELOPH��RQODUÕ� NHQGL�E|OJHVLQGH�\DSWÕNODUÕ�X\JXODPDODU�LOH�NDUúÕODúWÕUPD�LPNDQODUÕ�VXQDUODU���
(NRQRPLN� GÕúVDOOÕNODU� 0DUVKDOO¶D� J|UH� �o� úH\L� NDSVDPDNWDGÕU��%XQODUGDQ� LONL� NDUúÕOÕNOÕ� J�YHQ� YH� EXQXQ� VRQXFX� RODUDN� JHOLúHQ� LúOHP�PDOL\HWOHULQGHNL� D]DOPDODU�� LNLQFLVL� oDOÕúDQODUÕQ� YDVÕIODUÕQÕQ� ]DPDQOD�E�\�PHVL�YH�JHOLúPHVL�YH\D�HQG�VWUL\HO�DWPRVIHULQ�\DUDWÕOPDVÕ�YH��o�QF�V��LVH� E�W�Q� EXQODUÕQ� VRQXFX� RODUDN� GD� \HQLOLNoL� V�UHFLQ� RUWD\D� oÕNPDVÕGÕU��)LUPDODU� VDQNL� E�\�N� ELU� �UHWLP� ELULPL� JLEL� oDOÕúÕUODU�� %X� ILUPDODU� HVQHN��UHWLP�VLVWHPOHULQH�VDKLS�RODELOLU�YH�HVQHN��UHWLP�\|QWHPOHUL�NXOODQDELOLUOHU��7DOHEH� YH� KDFPLQH� ED÷OÕ� RODUDN� HVQHN� HPHN� YH� WDúHURQ� P�HVVHVLQGHQ�\DUDUODQÕUODU�� %|OJHVHO� \R÷XQODúPDODUÕQ� |]HO� ELU� W�U�� RODQ� HQVG�VWUL\HO�E|OJHOHU�E|OJH\H�|]HO�VRV\DO�YH�N�OW�UHO�úDUWODUÕ�HVDV�DOÕUODU��%X�E|OJH\H�KDV�IDNW|UOHU� N�o�N� LúOHWPHOHULQ� ROXPOX� GDYUDQÕúODU� JHOLúWLUPHOHUL� YH� ILUPD�\|QHWLFLOHUL� DUDVÕQGD� LúELUOL÷LQLQ� JHOLúPHVLQH� \DUGÕPFÕ� ROXU�� (QG�VWUL\HO�E|OJHOHU� E|OJH\H� KDV� |]HOOLNOHUGHQ� GROD\Õ� RUWD\D� oÕNWÕ÷ÕQGDQ� VDGHFH� X\JXQ�VRV\R�N�OW�UHO�úDUWODUÕQ�YDUROGX÷X�EHOLUOL�PHNDQODUGD�JHOLúLUOHU���
����0LOOL�$YDQWDMODU�YH��3RUWHU�0RGHOL�
����¶OHUGHQ�LWLEDUHQ�J�QGHPH�JHOHQ�YH�E|OJHVHO�RODQDNODU��UHJLRQDO�PLOLHX�� RODUDN� GD� DGODQGÕUÕODQ� EX� JUXED� GDKLO� WHRULOHULQ� GL÷HUOHULQGHQ� IDUNÕ��E|OJHGH�YDU�RODQ�YDVÕIOÕ�LQVDQ�J�F���WHNQLN�ELOJL�ELULNLPL��VRV\DO�YH�NXUXPVDO�\DSÕODU� JLEL� ELU� oRN� IDNW|U�Q� VHUPD\H� YH� HPHN� JLUGLOHULQLQ� KDVÕODODUÕQÕ�DUWÕUDFD÷ÕQÕ�LIDGH�HWPHOHULQGHGLU���
$QFDN��XOXVDO�UHNDEHWoL�DYDQWDMODUÕ�HOGH�HWPHGH�WHN�WHN�HQG�VWULOHULQ�YDUOÕ÷Õ� NDGDU� E|OJHVHO� \R÷XQODúPDODUÕQGD� |QHP� DU]� HWWL÷LQL� XQXWPDPDN�JHUHNLU��.DOGÕ�NL��ELUNDo�HQG�VWULQLQ�ELU�E|OJHGH�\R÷XQODúPDVÕ��ELU�WDUDIWDQ�R�E|OJH\H�RUWDN�JLUGL��YDVÕI�YH�DOW\DSÕQÕQ�oHNLOPHVLQL�VD÷ODUNHQ��GL÷HU� WDUDIWDQ�GD� JHQHO� RODUDN� EX� HQG�VWULOHU�� ELUOLNWH� YH� WHN� RODUDN� E|OJHQLQ� JHOLúPH��J�QFHOOHúPH� YH� L\LOHúPHVLQH� GH� NDWNÕGD� EXOXQXUODU��� $\UÕFD� EX� GXUXP�� EX�HQG�VWULOHUH� RODQ� VL\DVL� GHVWH÷LQ� ROXúPDVÕQD� YH� GDKDVÕ� K�N�PHWOHULQ� EX�DODQGD� \DWÕUÕPODUÕ� GHVWHNOHPHOHULQH� RODQDN� VD÷ODU��%X� GXUXP� X]PDQODúPD\Õ�KÕ]ODQGÕUÕU��8]PDQODúPÕú�DOW\DSÕ�E�\�G�NoH�IDNW|U�NDOLWHVLQL�YH�DU]ÕQÕ�DUWÕUDQ�\D\ÕOPD��VSLOORYHU��HWNLOHUL�RUWD\D�oÕNDU�YH�JHOLúLU��6RQXo�RODUDN�\R÷XQODúPD�JHOLúLU�YH�HNRQRPLGHNL�ND\QDNODU�RUD\D�GR÷UX�DNPD\D�EDúODU���
*�Q�P�]GH� E|OJHVHO� YH� PLOOL� UHNDEHW� DYDQWDMODUÕQÕ� EHOLUOHPH� LoLQ�X÷UDúDQ�oRN�JHQLú�ELU�DNDGHPLN�OLWHUDW�U�EXOXQPDNWDGÕU��(NRQRPLVW�0LFKDHO�3RUWHU� UHNDEHW� J�F�� NDYUDPÕ� �]HULQGH� E�\�N� |Oo�GH� \R÷XQODúPÕúWÕU��� g\OH�NL��3RUWHU¶ÕQ�HQG�VWUL\HO�\R÷XQODúPDODU�WHRULVL�JHUoHNWH�E|OJHVHOGLU��

���� $��,VDNVHQ��D�H���V�����
���� $��,VDNVHQ��D�J�H���V����
���� ,���-���7HUOXLQ���-��+��3RVW��D�J�H����V�����
���� %��$VKHLP��D�J�H���V�����
���� 0��3RUWHU��7KH�FRPSHWLWLYH�DGYDQWDJH�RI�QDWLRQV��0DFPLOODQ��/RQGRQ��������



%|OJHVHO�5HNDEHW�*�F��

� ���

&��� 6��

3RUWHU� QHGHQ� �ONHOHULQ� EHOOL� VHNW|UOHUGH� EDúDUÕOÕ� ROGXNODUÕQÕ�DoÕNODPD\D� oDOÕúÕUNHQ�� \HUHO� ILUPDODUÕQ� UHNDEHW� HGHELOPHOHULQL� VD÷OD\DQ��UHNDEHW� J�F�Q�� DUWÕUDQ� \DGD� HQJHOOH\HQ� E|OJH\H� DLW� G|UW� GH÷LúNHQGHQ�EDKVHWPHNWHGLU���
hUHWLP�)DNW|UOHUL�2ODQD÷Õ� 9DVÕIOÕ�LúJ�F��\DGD�DOW\DSÕ�JLEL�EHOOL�ELU�VHNW|U�Q� UHNDEHWL� LoLQ� JHUHNOL� RODQ� �UHWLP� IDNW|UOHULQLQ� E|OJHGH� QH� NDGDU�YDUROGX÷X��
%|OJHQLQ�0DOODUÕQD�2ODQ�7DOHS� %|OJHQLQ��UHWWL÷L�PDO�YH�KL]PHWOHUH�E|OJH�YH�E|OJH�GÕúÕQGDQ�RODQ�WDOHELQ�E�\�NO�÷���
hUHWLPL� 'HVWHNOH\LFL� (QG�VWULOHULQ� 9DUOÕ÷Õ� 5HNDEHW� J�F�� \�NVHN�RODQ� YH� E|OJHGHNL� �UHWLP� VLVWHPLQL� YHUGLNOHUL� KL]PHWOHUOH� YH� VD÷ODGÕNODUÕ�RODQDNODUOD�GHVWHNOH\HQ�HQG�VWULOHULQ�YDUOÕ÷Õ��
)LUPDODUÕQ�6WUDWHMLOHUL��<DSÕVÕ�YH�5HNDEHWLQ�'�]H\L� <HUHO�UHNDEHWLQ�\DSÕVÕ��E|OJHGHNL�ILUPDODUÕQ�QDVÕO�NXUXOGX÷X��RUJDQL]H�HGLOGL÷L�YH�\|QHWLOGL÷L��
%X�IDNW|UOHU��ONH��E|OJH��ILUPDODUÕQ�GR÷GX÷X�YH�UHNDEHW�HWWL÷L�RUWDPÕ�RUWD\D�NR\DUODU�YH� ILUPDODUÕQ�\DWÕUÕP�\DSPD�YH�\HQLOLNOHU�JHOLúWLUPHOHUL� LoLQ�ILUPDODUD� ELU� EDVNÕ� PH\GDQD� JHWLULUOHU�� %X� GXUXP�� HOPDVÕQ� úHNOLQH�EHQ]HWLOHUHN� DúD÷ÕGDNL� úHNLO� \DUGÕPÕ\OD� GDKD� DQODúÕOÕU� LIDGH� HGLOPH\H�oDOÕúÕOPÕúWÕU��

�

%XQD� J|UH�� �ONHOHU� E�\�N� LKWLPDOOH�PLOOL� ³HOPDV´ÕQ� HQ� oRN� ROXPOX�RODUDN� LúDUHW� HWWL÷L� HQG�VWULOHUGH� X]PDQODúDFDNODUGÕU�� (OPDVÕQ� HOHPHQWOHUL�NDUúÕOÕNOÕ� RODUDN� ELUELUOHULQL� ]RUODUODU�� %LU� IDNW|U�Q� HWNLVL� GL÷HUOHULQLQ�GXUXPXQX� HWNLOHPHNWHGLU�� gUQH÷LQ� E|OJHGH� X\JXQ� WDOHS� NRúXOODUÕ� YDUNHQ�UHNDEHW� RUWDPÕ� EDVNÕ� \DSPDGÕ÷Õ� P�GGHWoH� UHNDEHWoL� DYDQWDMODUD� \RO�DoPD\DFDNWÕU�� $YDQWDMODU� EDúND� DYDQWDMODUÕ� GR÷XUXU� YH� JHOLúWLULU�� gUQH÷LQ�

���� -��&ODUN��.��*X\��D�J�H���V�����

)LUPD�VWUDWHMLVL��\DSÕVÕ�YH�UHNDEHW�

hUHWLP�����IDNW|UOHULQLQ��GXUXPX
7DOHS�úDUWODUÕ�

'HVWHNOH\LFL�HQG�VWULOHULQ�YDUOÕ÷Õ
ùHNLO�±����� 3RUWHU¶LQ�0LOOL�(OPDV�<DNODúÕPÕ�
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IDNW|U�\DUDWÕOPDVÕ�����YH�\HUHO�WDOHS�����Lo�UHNDEHW�VD\HVLQGH�DUWDELOLU��%LU�JUXS�\HUHO�UDNLS�ILUPD�oRN�GDKD�E�\�N�SL\DVDGD�EDVNÕQ�\HUHO�ELU�ILUPDQÕQ�NHQGLQH�oHNL�G�]HQ�YHUPHVLQH�YH�NHQGLQL�\HQLOHPHVLQH�\RO�DoDELOLU���
(OPDV�G|UWJHQLQLQ�W�P�\|QOHUL��|]HOOLNOH�KDPPDGGH�\R÷XQ�NÕUVDO�YH�oHYUH� E|OJHOHULQ� HQG�VWULOHULQLQ� UHNDEHWoL� J�o� HOGH� HWPHOHUL� LoLQ� JHUHNOL�GH÷LOGLU�� %X� GXUXPODUGD� JHQHOOLNOH� KDPPDGGH�PDOL\HWOHUL� EHOLUOLGLU��$QFDN��GDKD� VRILVWLNH� HQG�VWULOHUGH� UHNDEHWoL� J�F�Q� ELU� WHN� EHOLUOH\LFL� WDUDIÕQGDQ�RUWD\D�oÕNDUÕOPDVÕ�]RUGXU��d�QN��EX�HQG�VWULOHUGH�UHNDEHWoL�J�o�JHQHO�RODUDN�LOHUOHPH� YH� \HQLOLN� RUDQODUÕQD� ED÷OÕGÕU�� 6RILVWLNH� Lo� WDOHEH�� NDELOL\HWOL� JLUGL�VD÷OD\ÕFÕODUD�\DGD�GL÷HU�JHUHNOL�IDNW|UOHUH�VDKLS�ROPD\DQ�ILUPDODU�EX�úDUWODUD�VDKLS� RODQ� UDNLSOHUL� NDGDU� oDEXN� \HQLOLN� �UHWHPH\HFHNOHUGLU�� (OPDV�G|UWJHQLQLQ�HOHPHQWOHULQLQ�NDUúÕOÕNOÕ�HWNLOHúLP�KÕ]Õ�YH�HWNLQOL÷L�KDQJL�E|OJHQLQ�NDUúÕODúWÕUPDOÕ� �VW�QO�NOHULQL� JHOLúWLUHFH÷LQL� EHOLUOH\HFHNWLU��� %|\OHFH� HOPDV�G|UWJHQLQLQ� LúOH\LúL� ELUELUOHUL\OH� LOLúNLOL� ILUPDODU� YH� GHVWHNOH\LFL� HQG�VWULOHU�D÷Õ� oHUoHYHVLQGH� JHUoHNOHúPHNWHGLU��� %|\OH� ]HQJLQ� ELU� RUWDP� KHU� QH� NDGDU�LúOHP� PDOL\HWOHUL� DoÕVÕQGDQ� R� NDGDU� oRN� |QHPOL� ROPDVD� GD�� \HQLOLN� YH�ELOJLOHULQ� JHOLúWLULOLS� L\LOHúWLULOPHVLQL� VD÷OD\DQ� oHúLWOL� RUWDN� oDOÕúPD�RODQDNODUÕQÕ� WHúYLN� HGLFL� ELU� RUWDP� VD÷ODPDVÕ� DoÕVÕQGDQ� |QHP� WDúÕPDNWDGÕU��.DOGÕ� NL�� \HQLOLN� YH� ELOJLOHULQ� JHOLúWLULOLS� L\LOHúWLULOPHVL� 3RUWHU� PRGHOLQLQ�DQDKWDU�WHPDVÕGÕU��
6LVWHPLQ� GLQDPLN� GR÷DVÕ� LVH�� 3RUWHU� PRGHOLQLQ� RGDN� QRNWDVÕGÕU��$YDQWDMODUÕQ� V�UG�U�OHELOPHVL� LoLQ� ND\QDNODU� JHQLúOHWLOPHOL� YH�JHOLúWLULOPHOLGLU�� $QFDN�� ED]Õ� GHWHUPLQDQWODU� GL÷HUOHULQH� J|UH� GDKD�V�UG�U�OHELOLU�WHPHOOHU�YH�DYDQWDMODU��UHWPHNWHGLU��gUQH÷LQ�IDNW|U�\DUDWPDGD�E|OJHGH�|QHPOL�YH�X]PDQODúPÕú�NXUXOXúODUÕQ�YDUOÕ÷Õ�]DWHQ�YDURODQ�IDNW|UOHULQ�YDUOÕ÷ÕQGDQ�GDKD�|QHPOLGLU��<DQL�EX�NXUXOXúODU�VD\HVLQGH�GDKD�KÕ]OÕ�\HQLOLN��UDNLSOHULQH�J|UH�GDKD�|QFH�KDUHNHWH�JHoPH�YH�L\LOHúWLUPHOHU�LoLQ�EDVNÕ�\DSPD�JLEL�GLQDPLN�DYDQWDMODU�\DUDWDQ�ELU�E|OJH�RUWDPÕ��VDGHFH�IDNW|U�PDOL\HWOHUL�YH�E�\�N� Lo� SL\DVD� JLEL� VWDWLN� DYDQWDMODUD� VDKLS� ELU� E|OJH� RUWDPÕQGDQ� GDKD�|QHPOLGLU���
3RUWHU� PRGHOL�� NROD\FD� E|OJHVHO� VHYL\HGHQ� PLOOL� |OoH÷H� GH�X\DUODQDELOLU�� %X� GXUXPGD� PLOOL� HNRQRPLGHNL� EHOOL� E|OJHOHULQ� GL÷HUOHULQH�RUDQOD� QHGHQ� GDKD� EDúDUÕOÕ� ROGXNODUÕQÕ� DoÕNODPDGD� NXOODQÕODELOHFHNWLU��7HRULQLQ� RUWD\D� DWÕOGÕ÷ÕQGDQ� EX� \DQD� NDGDU� GLNNDWL� oHNHQ� ELU� \|Q�� GH�HQG�VWUL\HO�\R÷XQODúPDODU��LQGXVWULDO�FOXVWHUV��ILNULGLU��
����<HQLOLNOHU���*LULúLPFLOLN��%|OJHVHO�*HOLúLPGHNL�)DUNOÕOÕNODU�
����¶OHUGHQ�EX�\DQD�OLWHUDW�U��HWNL�DOWÕQD�DODQ�\HQLOLNoLOLN��E|OJHVHO�IDNW|UOHUL� |QH� oÕNDUDQ� \R÷XQODúPDFÕ� \DNODúÕPD� HN� RODUDN�� VHUPD\H� YH�E|OJHVHO� IDNW|UOHULQ� \HQLOLNOHULQ� \D\ÕOPDVÕQGD� |QHP� DU]� HWWLNOHULQL� LIDGH�

���� '��:HEVWHU�� /��0XOOHU��8UEDQ�&RPSHWLWLYHQHVV�$VVHVVPHQW� LQ�'HYHORSLQJ�&RXQWU\�8UEDQ�
5HJLRQV��7KH�5RDG�)RUZDUG��7KH�:RUOG�%DQN��:DVKLQJWRQ�'�&���-XO\�������V��������

���� %��$VKHLP��,QGXVWULDO�GLVWULFWV�DV�µOHDUQLQJ�UHJLRQV¶��$�FRQGLWLRQ�IRU�SURVSHULW\"��6WHS�*URXS��
&RQIHUHQFH�3DSHU� RQ� µLQWHUGHSHQGHQW� DQG� XQHYHQ� GHYHORSPHQW�� *OREDO�ORFDO� SHUVSHFWLYHV¶��
6HRXO��������V�����

���� '��:HEVWHU��/��0XOOHU��D�J�H���V�����
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HWPHNWHGLUOHU��� 7HNQRORMLQLQ� YH�PDNLQHOHULQ� ELU� \HUGHQ� EDúND� \HUH� NROD\FD�WDúÕQDELOGL÷L� J�Q�P�]GH� \�NVHN� �FUHW� |GH\HUHN�� VWDQGDUW� �UHWLP� \DSDQ�E|OJHOHULQ� HJHPHQOL÷L� G�ú�N� �FUHW� |GH\HQ� E|OJHOHU� WDUDIÕQGDQ� RUWDGDQ�NDOGÕUÕOPDNWDGÕU�� *HOLúPLú� �ONHOHU� DUWÕN� JLGHUHN� ELOJL� ELULNLPL� JHUHNWLUHQ� YH�DUDúWÕUPD� JHOLúWLUPH� \R÷XQOX÷X� LoHUHQ� �U�QOHULQ� �UHWLPLQH� GR÷UX�ND\PDNWDGÕUODU��%X�JHUoHNOLN�J�Q�P�]GH�\HQLOLN�YH�\HQLOLNoL�ILNLU��UHWLPLQLQ�|QHPLQLQ�\R÷XQ�ELU� úHNLOGH�J�QGHPH�JHWLULOPHVLQH�YH�DUDúWÕUÕOPDVÕQD�QHGHQ�ROPXúWXU�� *HOLúPLú� �ONHOHU�� JLGHUHN� ELOJL� ELULNLPLQLQ� \�NVHN� ROGX÷X�E|OJHOHULQ� ROXúWXUXOPDVÕ� YH� YDURODQODUÕQÕQ� NRUXQXS� JHOLúWLULOPHVLQH� \|QHOLN�oDOÕúPDODU�\DSPDNWD�YH�EX�\|QGH�|QHPOL�oDEDODU�KDUFDPDNWDGÕUODU���
<HQLOLN�� \HQL� PDO� YH� �UHWLP� V�UHoOHULQLQ� JHOLúWLULOPHVLGLU���'ROD\ÕVÕ\OD�\HQLOLN�\HQL�ILNLUOHU��DPDoODU�YH�X\JXODPDODU�LOH�\HQLGHQ�NHúLIOHUL�LoHUHQ� ELU� V�UHo� RUWD\D� NR\PDNWDGÕU��� <HQLOL÷LQ� WDNOLW� HGLOHELOLU� YH� NROD\FD�\|QHWLOHELOHQ� ELU� V�UHo� ROPDGÕ÷Õ� DNVLQH� NDUPDúÕN� YH� GLQDPLN� ELU� V�UHo�LoHUGL÷L�RUWD\D�NRQXOPXúWXU���
<HQLOLN� NDYUDPÕ� oHúLWOL� VHYL\HOHUGH� DQDOL]� HGLOPHNWHGLU�� %XQODU�ILUPD��E|OJH�YH�PLOOL�VHYL\H�ROPDN��]HUH��o�NÕVÕPGD�WRSODQDELOLU���
� )LUPD� VHYL\HVLQGHNL� oDOÕúPDODU�� \HQLOL÷LQ� \D\ÕOPDVÕ�� |UJ�WVHO�\HQLOLNoLOLN�YH�V�UHo�WHRULVL�RODUDN�D\UÕOPDNWDGÕU��+HU��o��GH�ILUPD�G�]H\LQGH�\HQLOLNOH� LOJLOHQPHOHULQH� NDUúÕQ� DUDúWÕUPD� VRUXODUÕ�� DQDOL]GH� NXOODQÕODQ� ELULP�YH�GH÷LúNHQOHU�DoÕVÕQGDQ�IDUNOÕOÕNODU�J|VWHULUOHU��<D\ÕOPD�WHRULOHUL�\HQLOLNOHULQ�]DPDQ�YH�PHNDQ� LoHULVLQGH� \D\ÕOPD� úHNLOOHULQL� YH�RUDQODUÕQÕ� WDKPLQ� HWPH\H�YH� DoÕNODPD\D� oDOÕúÕU�� gUJ�WVHO� G�]H\GHNL� \HQLOLN� oDOÕúPDODUÕ� |UJ�WOHULQ�\HQLOLNoL� ROPD\D� \DWNÕQOÕNODUÕQÕ� HWNLOH\HQ� IDNW|UOHUL� EHOLUOHPHNOH� X÷UDúÕU��6�UHo�WHRULVL�oDOÕúPDODUÕ�LVH�|UJ�WOHULQ�\HQLOLNOHUL�YH�\HQLOLN�V�UHoOHULQL�QDVÕO�EDúODWWÕNODUÕ�LOH�LOJLOHQLU���
� %|OJHVHO� DQODPGD� \HQLOLNOHULQ� PHUNH]LQGH�� ³\HQLOLNoL� RUWDP´��LQQRYDWLYH�PLOLHX��NDYUDPÕ�EXOXQPDNWDGÕU��<HQLOLNoL�RUWDP�VÕQÕUOÕ�ELU�FR÷UDIL�DODQ� LoHULVLQGH� \HU� DODQ� YH� VLQHUMLN� YH� NROOHNWLI� |÷UHQPH� V�UHoOHUL� LOH� \HUHO�\HQLOLNoLOLN�NDSDVLWHVLQL�]HQJLQOHúWLUHQ��NDUPDúÕN�YH�JD\UL�UHVPL�VRV\DO�LOLúNL�D÷ODUGÕU�� ³%|OJHVHO� �UHWLP� VLVWHPOHUL´�� ³HQG�VWUL\HO� E|OJHOHU´�� YH� ³E|OJHVHO�\HQLOLN� D÷ODUÕ´� NDYUDPODUÕ� ³\HQLOLNoL� RUWDP´� NDYUDPÕ� JLEL� OLWHUDW�UGH�NXOODQÕOPDNWDGÕU�� %X� oHUoHYHGH� |]HOOLNOH� øWDO\D¶QÕQ� NX]H\LQGH� (PLOOD�5RPDJQD�� $OPDQ\D¶GD� %DGHQ�:XUWWHUQEHUJ� YH� $PHULND� %LUOHúLN�'HYOHWOHULQGH�6LOLNRQ�9DGLVL�JLEL�E|OJHOHU�oRNOXNOD�DUDúWÕUÕOPÕúWÕU��� %|OJHOHU��]HULQGH� \DSÕODQ� EX� oDOÕúPDODU� ÕúÕ÷ÕQGD� RUWD\D� oÕNDQ� VRQXoODUD� J|UH�� ELU�

���� ,���-���7HUOXLQ���-��+��3RVW��D�J�H����V�����
���� 3��6FKUH\HU��+LJK�*URZWK�)LUPV�$QG�(PSOR\PHQW��2(&'��6WL�:RUNLQJ�3DSHU��0D\�������V��

����
���� 7��(GZDUGV��5��'HOEULGJH�YH�0��0XQGD\��$VVHVVLQJ� WKH� ,QQRYDWLYH�3RWHQWLDO�RI�6PDOO�DQG�

0HGLXP� 6L]HG� (QWHUSULVHV�� $�:RUNLQJ�0RGHO� RI� ,QQRYDWLRQ� LQ�0DQXIDFWXULQJ�0DQDJLQJ�
.QRZOHGJH�&RQIHUHQFH��/HLFHVWHU��������V�����

���� 7��(GZDUGV��5��'HOEULGJH�YH�0��0XQGD\�D�J�H���V�����
���� $�� 1HHO\�� -�� +LL�� ,QQRYDWLRQ� DQG� %XVLQHVV� 3HUIRUPDQFH�� $� /LWHUDWXUH� 5HYLHZ�� 7KH� -XGJH�

,QVWLWXWH�RI�0DQDJHPHQW�6WXGLHV��8QLYHUVLW\�RI�&DPEULGJH��-DQ�������V�����
���� $��1HHO\���-��+LL��D�H��V����
���� $��1HHO\��-��+LL��D�J�H���V�����
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E|OJHGH� JLULúLPFLOLN� YH� \HQLOLNOHUL� JHOLúHELOPHVL� LoLQ� ULVN� VHUPD\HVLQLQ�YDUOÕ÷Õ�� WHFU�EHOL� ILUPD� YH� JLULúLPFLOHULQ� YDUOÕ÷Õ�� WHNQLN� GRQDQÕPOÕ� LúJ�F���ILUPDODUD� JLUGL� VD÷OD\DQ� DU]� HGLFLOHULQ� XODúÕODELOLUOL÷L�� P�úWHULOHUH� YH� \HQL�SL\DVDODUD� XODúDELOPH� LPNDQODUÕ�� EH÷HQLOHQ� YH� WHUFLK� HGLOHQ� NDPXVDO�SROLWLNDODUÕQÕQ� YDUOÕ÷Õ�� �QLYHUVLWHOHUH� \DNÕQOÕN�� DUD]L� YH� ELQD� LPNDQODUÕQÕQ�\HWHUOLOL÷L�� E|OJH� LoL� YH�GÕúÕQD�RODQ� XODúÕP�NROD\OÕNODUÕ�� \HQLOLNoL� YH�PRGHUQ�G�ú�QFHOL� ELU� Q�IXV�� �UHWLP� GHVWHN� KL]PHWOHULQLQ� YDUOÕ÷Õ� YH� oHNLFL� \DúDP�NRúXOODUÕ�JLEL�IDNW|UOHU�HWNLOL�RODFDNWÕU��
� ³0LOOL�<HQLOLN�6LVWHPL´� �0<6��ELU� �ONHGHNL� \HQLOLNoL� DNWLYLWHOHUL�GHVWHNOH\HQ�NXUXOXúODUGDQ�ROXúPDNWDGÕU��0<6�|÷UHQPH�YH�\HQLOLN�V�UHoOHULQL�\|QOHQGLUPH� YH� GHVWHNOHPHGH� |QHPOL� ELU� URO� R\QDU�� 0<6¶QLQ� DQD� WHPDVÕ�H÷LWLP�VLVWHPLQLQ�GXUXPX��HQG�VWUL\HO�\HQLOLNOHU�LoLQ�NDPXVDO�GHVWHN���ONHQLQ�E�\�NO�÷�� YH� �ONHGHNL� HNRQRPLN� YH� N�OW�UHO� ELULNLP� JLEL� �ONH\H� |]J��IDNW|UOHU�WHNQRORMLN�GH÷LúLP�YH�GROD\ÕVÕ\OD�\HQLOLNOHULQ�PRWRUXGXU���
%HOOL� E|OJHOHUGH� YDURODQ� ELOJL� ELULNLPL�� \�NVHN� YDVÕIOÕ� DUDúWÕUPD�JHOLúWLUPH�LPNDQODUÕ��\�NVHN�YDVÕIOÕ�LQVDQ�J�F���HQG�VWUL\HO�\R÷XQODúPDODU�YH�HQG�VWULOHU�� VRV\R�HNRQRPLN� N�OW�U�� ILQDQVDO� NXUXPODU�� NDPXQXQ� VXQGX÷X�NXUXPVDO�YH�IL]LNL�DOW\DSÕ�LPNDQODUÕ�YH�GL÷HU�EXQD�EHQ]HU�E|OJHVHO�QLWHOLNOHU�\HQLOLNOHULQ� WHPHOLQL� ROXúWXUPDNWDGÕU��� 'ROD\ÕVÕ\OD� E|OJHVHO� úDUWODU� YH�LPNDQODU� \HQLOLN� V�UHoOHULQH� YDUROGXNODUÕ� E�\�NO�N� YH� NDOLWH� |Oo�V�QGH�NDWNÕGD�EXOXQPDNWDGÕU���
<HQL�YH� N�o�N� LúOHWPHOHU�� DNVL�GXUXPODUGD�JHOLúPH� LPNDQÕQD� VDKLS��ROPD\ÕS�� JLULúLPFLOHULQ� KD\DWD� JHoLULOHELOPHOHUL� DoÕVÕQGDQ� |]HOOLNOH� |QHP�WDúÕPDNWDGÕU�� <HQL� ILUPDODU� GH÷LúLPLQ� PRWRUODUÕQGDQ� ELULVL� RODUDN�|QHPOLGLUOHU�� 5HNDEHW� J�F�Q�Q� \HQLOLNOHU� �]HULQH� ELQD� HGLOPLú� ROGX÷X� ELU�HNRQRPLGH�� JLULúLPFL� LQVDQODUÕQ� \HQL� ILNLUOHU� \DUDWPDVÕ� YH� RQODUÕ� KD\DWD�JHoLUPHOHUL�\�NVHN�VWDQGDUGÕ�\DNDODPDQÕQ�PHUNH]L�J�F�G�U���
%D]Õ� HQG�VWUL\HO� \R÷XQODúPDODUGD� E|OJHVHO� \HQLOLN� VLVWHPOHUL�EXOXQPDNWDGÕU�� )LUPDODU� \HQLOLNOHULQ� RUWD\D� oÕNPDVÕQGDQ� LúELUOL÷L�LoHULVLQGHGLUOHU�� øúELUOL÷L� NDUúÕOÕNOÕ� J�YHQ� VD\HVLQGH� RUWD\D� oÕNDU� YH� \HQLOLN�DNWLYLWHOHUL� YH� |÷UHQPH� V�UHoOHUL� HQG�VWUL\HO� KL]PHW� PHUNH]OHUL�� WHNQRORML�PHUNH]OHUL� YH� LúJ�F�� H÷LWLP� PHUNH]OHUL� JLEL� UHVPL� NXUXOXúODU� VD\HVLQGH�SHUoLQOHQLU���

���� $��1HHO\���-��+LL��D�J�H���V��������
���� 6�� 5DR�� $�� $KPDG�� :�� +RUVPDQ�� 3�� .DSWHLQ�5XVVHOO�� 7KH� ,PSRUWDQFH� RI� ,QQRYDWLRQ� IRU�

3URGXFWLYLW\��0LFUR�(FRQRPLF�3ROLF\�$QDO\VLV�%UDQFK�,QGXVWU\�&DQDGD��0DUFK�������V�����
����

���� :LLJ��+���$��,VDNVHQ��,QQRYDWLRQ�LQ�XOWUD�SHULSKHUDO�UHJLRQV��7KH�FDVH�RI�)LQQPDUN�DQG�UXUDO�
DUHDV� LQ�1RUZD\��6WHS�5HSRUW��(XURSHDQ�8UEDQ�DQG�5HJLRQDO�5HVHDUFK�1HWZRUN� �(8551��
&RQIHUHQFH�RQ�µ5HJLRQDO�)URQWLHUV¶�LQ�)UDQNIXUW��2GHU���6HSWHPEHU��������������V�����

���� '�%�� $XGUHWVFK�� .QRZOHGJH� 6SÕOORYHUV� $QG� 7KH� 5ROH� 2I� 6PDOO� )ÕUPV�� ,QWHUQDWLRQDO�
&RQIHUHQFH�� .QRZOHGJH� 6SLOORYHUV� DQG� 7KH� *HRJUDSK\� RI� ,QQRYDWLRQ�� $� &RPSDULVRQ� RI�
1DWLRQDO� 6\VWHPV� RI� ,QQRYDWLRQ�� 8QLYHUVLWp� -HDQ� 0RQQHW� 6DLQW�(WLHQQH�� -XO\� ���� ������
)UDQFH��V���������
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hU�Q� YH� �UHWLP� V�UHoOHUL� ROPDN� �]HUH� LNL� W�U� \HQLOLN�EXOXQPDNWDGÕU��� +HU� QH� NDGDU� QHR�NODVLN� \DNODúÕP�� �U�QOHULQ� IL\DW� UHNDEHW�J�oOHUL� NRQXVXQD� GH÷LQPLú� YH� �UHWLP� V�UHoOHULQL� DWODPÕú� ROVD� GD�� VRQ�]DPDQODUGD�KHU� LNLVL� GH�|QHPOL�|Oo�GH� LQFHOHQPHNWHGLU��hUHWLP� V�UHoOHULQLQ�LFDWODU�\DSÕODUDN�\HQLOHQPHOHUL�NRQXVXQD�LON�RODUDN�6FKXPSHWHU�GH÷LQPLúWLU���%LU� oRN� VHNW|U� \HQL� �U�QOHUOH� JHOHQ� \HQL� JLULúLPFLOHULQ� RUWD\D� oÕNPDVÕ� YH�JHoLFL�RODUDN�WHNHOFL�NDUODU�HOGH�HWPHOHUL�LOH�³\DUDWÕFÕ�ELU�\RN�HGLú´�G|QJ�V�QH�JLUHU��=DPDQOD�NDUOÕ�\HQL��U�QOHUL�L]OH\HQ�GL÷HU�JLULúLPFLOHU��EX��U�Q��WDNOLW�HGHFHN�YH�
NDUODU�JLGHUHN�D]DODFDNWÕU��6FKXPSHWHU��GDKD�VRQUDNL�oDOÕúPDODUÕQGD�ELUD]�GDKD�IDUNOÕ�ELU� PRGHO� RUWD\D� NR\PXú� YH� DUDúWÕUPD� JHOLúWLUPH� oDOÕúPDODUÕQÕQ� E�\�N� ILUPDODU�WDUDIÕQGDQ�LoVHOOHúWLULOPHVL�V�UHFLQH�GLNNDW�oHNPLúWLU���

<HQLOLNOHULQ�JHOLúWLULOPHVLQGH�E�\�N�P��\RNVD�N�o�N�LúOHWPHOHULQ�PL�GDKD� |QHPOL� ROGX÷X� NRQXVX� WDUWÕúPDOÕGÕU�� %X� NRQXGD� \DSÕODQ� DUDúWÕUPDODU�IDUNOÕ� VRQXoODU� |QHUPHNWHGLU���� $QFDN�� EX� J�QOHUGH� N�o�N� LúOHWPHOHULQ� GH�\HQLOLNoL� ROGX÷X� NDQDDWL� \D\JÕQOÕ÷ÕQÕ� NRUXPDNWDGÕU��� 6FKXPSHWHU�� \HQLOL÷LQ�HQG�VWUL\H� GÕúVDO� RODUDN� DUDúWÕUPD� JHOLúWLUPH� RUWDPÕQGD� RUWD\D� oÕNWÕ÷ÕQÕ�EHOLUWPLúWLU���
*HQHO� RODUDN� \HQLOLN� JHOLúWLUPH� RUDQODUÕQÕQ� ³oHNLUGHN� �� NRU´� úHKLU�PHUNH]OHULQGH� ³oHYUH´� DODQODUD� J|UH� GDKD� \�NVHN� ROGX÷XQX� DPSLULN�oDOÕúPDODU�GHVWHNOHPHNWHGLU��� 1HR�NODVLN�\DNODúÕPD�J|UH�\HQLOLN�WDP�RODUDN�WHN� ELU� ILUPD� WDUDIÕQGDQ� WXWXODPDGÕ÷ÕQGDQ�� NDPXVDO� PDOODUÕQ� |]HOOLNOHULQL�WDúÕPDNWDGÕU�� <DQL� DUDúWÕUPD� NXUXOXúODUÕ� WDUDIÕQGDQ� \DUDWÕODQ� ELOJLOHU�� VÕNoD�VHUEHVW� RODUDN� EXOXQPDNWDGÕU� YH� ELU� ILUPD� WDUDIÕQGDQ� �UHWLPGH�NXOODQÕOGÕ÷ÕQGD�� EDúND� ILUPDODUÕQ� SDWHQW� \DVDODUÕQD� UD÷PHQ� EHQ]HU� \ROODU�EXODUDN� WHNQRORML\L� WDNOLW� HWPHVL� KLo� GH� ]RU� ROPDPDNWDGÕU�� %X� V�UHFH�³\D\ÕOPD´� �³VSLOORYHU´��GHQLOPHNWHGLU��� <D\ÕOPD�HWNLOHUL�PHNDQVDO� \DNÕQOÕN�DUWWÕNoD� DUWPD� H÷LOLPL� J|VWHUHFHNWLU�� $QFDN� J�Q�P�]GH� YDURODQ� LOHWLúLP� YH�XODúWÕUPD�LPNDQODUÕ�VD\HVLQGH�E�\�N�|Oo�GH�D]DOPÕúWÕU����

���� 0F.HOYH\��0���-��0DUFHDX���,QQRYDWLRQ�,QGLFDWRUV�LQ�%XLOGLQJ�DQG�&RQVWUXFWLRQ8QLYHUVLW\�RI�
:HVWHUQ�6\GQH\�0DFDUWKXU��1RYHPEHU�������V�����������

�����6LOYHUEHUJ�� *�� %�� 9HUVSDJHQ�� %UHDNLQJ� WKH� :DYHV�� $� 3RLVVRQ� 5HJUHVVLRQ� $SSURDFK� WR�
6FKXPSHWHULRQ�&OXVWHULQJ�RI�%DVLF�,QQRYDWLRQV�0DDVWULFK�8QLYHUVLW\��(LQGKRYHQ�&HQWHU�IRU�
,QQRYDWLRQ�6WXGLHV��1HWKHUODQGV��ZZZ�WP�WXH�QO�HFLV�EDUW����������V����

���� /RIWV��&���-��/RXQGHV��)RUHLJQ�2ZQHUVKLS��)RUHLJQ�&RPSHWLWLRQ�DQG�,QQRYDWLRQ�LQ$XVWUDOLDQ�
(QWHUSULVHV��0HOERXUQH�,QVWLWXWH�:RUNLQJ�3DSHU�1R���������2FWREHU�������V�����

���� '��%��$XGUHWVFK��7KH�,QQRYDWLYH�$GYDQWDJH�RI�8�6��&LWLHV��(65&�&,7,(6�&RPSHWLWLYHQHVV�
DQG�&RKHVLRQ�3URJUDPPH�,QWHUQDWLRQDO�5HVHDUFK�:RUNVKRS�RQ�³,QQRYDWLRQ�DQG�&RPSHWLWLYH�
&LWLHV�LQ�WKH�*OREDO�(FRQRP\´�:RUFHVWHU�&ROOHJH��2[IRUG�8QLYHUVLW\�����±����0DUFK��������
V���������

���� '��%��$XGUHWVFK��D�J�H���V�����
���� %��7��$VKHLP��$��,VDNVHQ��D�J�H���V�������
���� +��:LLJ��$��,VDNVHQ��,QQRYDWLRQ�LQ�XOWUD�SHULSKHUDO�UHJLRQV��7KH�FDVH�RI�)LQQPDUN�DQG�UXUDO�

DUHDV� LQ�1RUZD\��6WHS�5HSRUW��(XURSHDQ�8UEDQ�DQG�5HJLRQDO�5HVHDUFK�1HWZRUN� �(8551��
&RQIHUHQFH�RQ�µ5HJLRQDO�)URQWLHUV¶�LQ�)UDQNIXUW��2GHU���6HSWHPEHU��������������V�����

���� /��%RWWD]]L��*�� 3HUL�� ,QQRYDWLRQ��'HPDQG� DQG�.QRZOHGJH�6SLOORYHUV�7KHRU\� DQG�(YLGHQFH�
IURP�(XURSHDQ�5HJLRQV��&RQIHUHQFH�/HVVRQV�IURP�,QWUDQDWLRQDO�(FRQRPLFV�IRU�,QWHUQDWLRQDO�
(FRQRPLFV�� &ODXVHQ� &HQWHU� IRU� ,QWHUQDWLRQDO� %XVLQHVV� DQG� SROLF\�� 6WXGLHQ]HQWUXP�
*HU]HQVHH��-XQH�������������V�������

���� '��%��$XGUHWVFK��D�J�H���V����������
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$QFDN�� \D\ÕOPD� HWNLOHULQH� UD÷PHQ� IDUNOÕ� ELU� EDNÕú� DoÕVÕ� LOH� ³WDOHS�V�U�NOHPHOL´� �GHPDQG� OHG�� \HQLOLN� JHOLúLPLQL� YXUJXOD\DQODU�� Q�IXVX� D]� RODQ�E|OJHOHUGH� WDOHS� D]� RODFD÷ÕQGDQ� \HQLOLN� RUDQODUÕ� PXKWHPHOHQ� GDKD� D]�RODFDNWÕU��0\UGDO�LOH�EDúOD\DUDN�YH�VRQ�]DPDQODUGD�.UXJPDQ�LOH�GHYDP�HGHQ�ELU� J|U�úH� J|UH�� E|OJHVHO� GHQJHVL]OL÷H� GR÷UX� ELU� H÷LOLP� EXOXQPDNWDGÕU� YH�GROD\ÕVÕ\OD�\HQLOLNoL�DNWLYLWHOHULQ�EHOOL�³oHNLUGHN���NRU´�E|OJHOHUGH�WRSODQPDVÕ�GXUXPX� RUWD\D� oÕNDELOHFHNWLU��� %X� GXUXP� JHQHO� RODUDN� ³GÕúVDO� |OoHN�HNRQRPLOHUL´� YH\D� ³GÕúVDO� DYDQWDMODU´� \DGD� ³SR]LWLI� GÕúVDOOÕNODU´� RODUDN�DoÕNODQPÕúODUGÕU�� %X� GXUXP� \D\ÕOPD�� \HQL� ILNLUOHULQ� ND\QD÷Õ� RODUDN��QLYHUVLWHOHU� YH� DUDúWÕUPD� NXUXOXúODUÕQÕQ� YDUOÕ÷Õ�� WHNQLN� LúJ�F�� DU]Õ��X]PDQODúPÕú� KL]PHW� YHUHQ� LúOHWPHOHULQ� YDUOÕ÷Õ� YH� Lú� RUWDNODUÕ\OD� RODQ� \�]�\�]H� WHPDVÕQ� P�PN�Q� ROPDVÕ� JLEL� SRWDQVL\HO� LPNDQODUÕQ� EROOX÷XQD�ED÷OÕGÕU��� $\UÕFD� ELU� E|OJHGH� EHOOL� ELU� HQG�VWULQLQ� PL� \RNVD� GH÷LúLN�HQG�VWULOHULQ� \R÷XQODúPDVÕQÕQ� PÕ� \HQLOLNoLOL÷L� DUWÕUGÕ÷Õ� NRQXVXQGD� ELU�ELUOHULQH�]ÕW�VRQXoODU�RUWD\D�NRQXOPXúWXU��
�
����%g/*(6(/���� 5(.$%(7�����*h&h1h�����(7.ø/(<(1��� )$.7g5/(5�
5HNDEHW� J�F�Q�� VRUJXODPDNWDNL� DPDo� VDGHFH� E�\�PHQLQ� GDKD� GD�DUWPDVÕQÕ� VD÷ODPDN� GH÷LO� D\QÕ� ]DPDQGD� � LVWHQLOHQ� VSHVLILN� VRQXoODUÕQ� HOGH�HGLOPHVLQH� G|Q�N� VRQXoODU� HOGH� HGHQ� SROLWLNDODU� �UHWLOPHVLQH� \DUGÕPFÕ�RODELOPHNWLU��%LU�E|OJHQLQ�UHNDEHW�J�F�Q��EHOLUOH\HUHN�]D\ÕI�YH�J�oO��ROGX÷X�\|QOHUL� RUWD\D� NR\DELOPHN� P�PN�QG�U�� $úD÷ÕGD� E|OJHQLQ� UHNDEHW� J�F�Q��EHOLUOHUNHQ�JHUHNOL�RODQ�|]HOOLNOHUL�VÕUDODPDQÕQ�\DQÕ�VÕUD�EXQODUÕQ�NDSVDPOÕ�ELU�úHNLOGH� WRSDUODQPDVÕ� YH� DQODPOÕ� E�W�QOHúPLú� J|VWHUJHOHU� KDOLQH�G|Q�úW�U�OPHVL� JHUHNPHNWHGLU�� $QFDN� EX� úHNLOGH� UDNDPVDO� LIDGHOHU� HOGH�HGLOHELOHFHNWLU���
øVWHU��ONH��LVWHU�E|OJH�\D�GD�LVWHUVH�úHKLU�ED]ÕQGDQ�DOÕQVÕQ�HQG�VWULOHUH�VXQXODQ� E|OJHVHO� NRúXOODU� IDUNOÕOÕNODU� J|VWHUPHNWHGLU�� 5HNDEHW� J�F�Q�Q�DOWÕQGD� \DWDQ� E|OJHVHO� IDNW|UOHULQ� QHOHU� ROGX÷XQD� \|QHOLN� RODUDN� ELU� oRN�oDOÕúPDODU� \DSÕOPÕúWÕU�� dHúLWOL� �ONHOHUGHNL� DUDúWÕUPDODUGD� EX� �ONHOHUH� YH�E|OJHOHUH� |]J�� IDNW|UOHU� DQODúÕOPD\D� YH� EX� IDNW|UOHULQ� E|OJH\H� GH÷LúLN�VHNW|UGHNL� YH� E�\�NO�NWHNL� ILUPDODUÕ� oHNPHGH� QH� NDGDU� |QHPOL� ROGX÷XQX�\DSÕODQ�DQNHWOHUOH�|OoPH\H�oDOÕúÕOPÕúWÕU���

���� '��%��$XGUHWVFK��7KH�,QQRYDWLYH�$GYDQWDJH�RI�8�6��&LWLHV��(65&�&,7,(6�&RPSHWLWLYHQHVV�
DQG�&RKHVLRQ�3URJUDPPH�,QWHUQDWLRQDO�5HVHDUFK�:RUNVKRS�RQ�³,QQRYDWLRQ�DQG�&RPSHWLWLYH�
&LWLHV�LQ�WKH�*OREDO�(FRQRP\´�:RUFHVWHU�&ROOHJH��2[IRUG�8QLYHUVLW\�����±����0DUFK��������
V�������YH�$EUDKDP��)���5HJLRQDO�&RPSHWLWLRQ� LQ�7KH�(XURSHDQ�8QLRQ��(OHYHQWK�$GYDQFHG�
6WXGLHV�6XPPHU�,QVWLWXWH�LQ�5HJLRQDO�6FLHQFH���V�������

���� '��%��$XGUHWVFK��7KH�,QQRYDWLYH�$GYDQWDJH�RI�8�6��&LWLHV��(65&�&,7,(6�&RPSHWLW�&,7,(6�
&RPSHWLWVLRQ�3URJUDPPH�,QWHUQDWLRQDO�5HVHDUFK�:RUNVKRS�RQ�³,QQRYDWLRQ�DQG�&RPSHWLWLYH�
&LWLHV�LQ�WKH�*OREDO�(FRQRP\´�:RUFHVWHU�&ROOHJH��2[IRUG�8QLYHUVLW\�����±����0DUFK��������
V��������

���� 5�� +D\WHU�� 7KH� G\QDPLFV� RI� ,QGXVWULDO� /RFDWLRQ�� 7KH� )DFWRU\�� 7KH� )LUP� DQG� 3URGXFWLRQ�
6\VWHPV��:LOH\�������1HZ�<RUN��V����������
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<DSÕODQ� EX� oDOÕúPDODUGD� E|OJHOHULQ� UHNDEHW� J�F�Q�� HWNLOH\HQ�IDNW|UOHU� oHúLWOL� EDúOÕNODU� DOWÕQGD� VÕQÕIODQGÕUÕOPÕúWÕU�� )DNW|UOHULQ�VÕQÕIODQGÕUÕOPDODUÕ� NRQXVXQGDQ� IDUNOÕ� \DNODúÕPODU� VHUJLOHQPHNOH� ELUOLNWH��\DSÕODQ� VÕQÕIODQGÕUÕOPDODUÕQ� LoHULNOHUL� ELUELUOHULQH� ROGXNoD� \DNÕQGÕU��gUQH÷LQ�+D\WHU��E|OJH\H�KDV�NDUDNWHULVWLNOHUL�VRPXW��WDQJLEOH��YH���LQWDQJLEOH��RODUDN�D\ÕUPDNWD�� XODúÕP�� KDPPDGGH�� 3D]DU� E�\�NO�÷��� HPHN� DU]Õ�� GÕúVDO�HNRQRPLOHU�� HQHUML�� NDPXVDO� DOW\DSÕ�� VDELW� YH� ILQDQVDO� VHUPD\H�� DUD]L� YH�ELQDODU��VL\DVL�YH�E|OJHGH�YDURODQ�GL÷HU�NRúXOODU��DWPRVIHU�YH�LGDUL�SROLWLNDODU�RODUDN�VÕQÕIODQGÕUPDNWDGÕU���
*HQHO� RODUDN� oDOÕúPDODUGD� RUWD\D� NRQXODQ� IDNW|UOHUL� úX� úHNLOGH�|]HWOHPHN� P�PN�QG�U�� %|OJHVHO� UHNDEHW� J�F��� HNRQRPLN� YH� VWUDWHMLN�IDNW|UOHU� ROPDN� �]HUH� LNL� DQD� JUXSWDQ� ROXúPDNWDGÕU�� (NRQRPLN� IDNW|UOHU�VÕUDVÕ\OD�� �UHWLP� IDNW|UOHUL�� E|OJHQLQ� NRQXPX�� DOW\DSÕ�� HNRQRPLN� \DSÕ� YH�E|OJHVHO� UDKDWOÕN�YH� UHIDK�RODQDNODUÕ�RODUDN� WRSDUODQDELOLU��6WUDWHMLN� IDNW|UOHU�LVH��LGDUL�HWNLQOLN��E|OJHVHO�NDONÕQPD�VWUDWHMLVL��|]HO�YH�NDPX�VHNW|U��LúELUOL÷L�YH�NXUXPVDO�\HWHUOLOLN�RODUDN�LIDGH�HGLOHELOLU��(NRQRPLN�YH�VWUDWHMLN�IDNW|UOHU�DUDVÕQGDNL� HQ� |QHPOL� IDUNOÕOÕN� LONLQLQ� LVWDWLVWLNL� YHULOHU� \DUGÕPÕ\OD� NDQWLWDWLI�RODUDN� J|]OHPOHQHELOLUNHQ�� LNLQFLVLQLQ� JHQHO� RODUDN� NDOLWDWLI� RODUDN�NDOPDVÕGÕU�� <DQL� LNLQFL� JUXS� UDNDPVDO� RODUDN� J|]OHPOHQHPHPHNWHGLU�� %X�|]HOOLNOHU�7DEOR����¶GH�|]HWOHQPLúWLU��� $úD÷ÕGD�HNRQRPLN�YH�VWUDWHMLN�ROPDN��]HUH�LNL�DQD�JUXS�RODUDN�LQFHOHQHQ�UHNDEHW�J�oOHULQLQ�KDQJLOHULQLQ�QH�DoÕGDQ�|QHP� WDúÕGÕ÷ÕQÕ� J|UPHN� |]HOOLNOH� E|OJHVHO� SROLWLNDODU�� SODQODQPD� YH�X\JXODQPD�DúDPDODUÕQGD�LNHQ�\RO�J|VWHULFL�ELU�URO�R\QD\DFDNWÕU���
�

���� 5��+D\WHU��D�J�H���V������
���� (��-��0DOHFNL��+DUG�DQG�6RIW�1HWZRUNV�IRU�&RPSHWLWLYHQHVV��(65&�&,7,(6�FRPSHWLWLYHQHVV�

DQG�&RKHVLRQ�3URJUDPPH�,QWHUQDWLRQDO�5HVHDUFK�:RUNVKRS�RQ�³,QQRYDWLRQ�DQG�&RPSHWLWLYH�
&LWLHV�LQ�WKH�*OREDO�(FRQRP\´�:RUFHVWHU�&ROOHJH��2[IRUG�8QLYHUVLW\�����±����0DUFK��������
V����
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7DEOR�������%|OJHVHO�5HNDEHW�*�F�Q�Q�)DNW|UOHUL���
$��(.2120ø.�)$.7g5/(5��

øVWDWLVWLNVHO�RODUDN�|Oo�OHELOLU��

%��675$7(-ø.�
)$.7g5/(5�

øVWDWLVWLNVHO�RODUDN�
|Oo�OPHVL�]RU��

�h5(7ø0�)$.7g5/(5ø�

�/LVH�G�]H\LQGH�YH�GDKD�ID]OD�H÷LWLP�DOPÕú�Q�IXVXQ�
WRSODP�Q�IXV�LoHULVLQGHNL�SD\Õ��


�+DPPDGGH�YH�GL÷HU��UHWLP�IDNW|UOHULQLQ�YDUOÕ÷Õ�

�(QG�VWUL\HO�E|OJHOHULQ�YH�E�URODUÕQ�YDUOÕ÷Õ�

�5LVN�VHUPD\HVLQLQ�YDUOÕ÷Õ�
±$/7<$3,�

�8ODúWÕUPD��+DYD��GHPLU�YH�NDUD\ROODUÕQÕQ�\HWHUOLOL÷L�

�øOHWLúLP��øOJLOL�KL]PHWOHULQ�YDUOÕ÷Õ��\HWHUOLOL÷L�YH�PDOL\HWL�

�$UDúWÕUPD�NXUXOXú�YH�WHVLVOHUL��hQLYHUVLWHOHULQ�YH�
DUDúWÕUPD�ODERUDWXDUODUÕQÕQ�YDUOÕ÷Õ��VD\ÕVÕ�YH�NDOLWHVL��
ELOLP�DGDPÕ�VD\ÕVÕ�YH�E|OJHGH�YDURODQ�ELOLPVHO�oHYUH�LOH�
GÕú�G�Q\D�DUDVÕQGDNL�ED÷ODQWÕODU�
±�%g/*(1ø1�.21808�

�7DOHS�YH�DU]�SL\DVDODUÕ�DoÕVÕQGDQ�NRQXPX�YH�YDURODQ�
LOLúNLOHUL�

�0HUNH]�oHYUH�LoHULVLQGHNL�SR]LV\RQX��
��(.2120ø.�<$3,�

�.�o�N�LúOHWPHOHULQ�ROXúXPX�

�<DEDQFÕODUÕQ�VDKLS�ROGX÷X�ILUPD�VD\ÕVÕ�

�)LQDQVDO�NXUXOXúODU���
E�\�NO�÷��YH�VD\ÕVÕ�GÕú�G�Q\D�LOH�RODQ�ED÷ODQWÕODUÕQÕQ�
NDOLWHVL��

�'HVWHN�KL]PHWOHUL�YHUHQ�VHNW|UOHULQ�YDUOÕ÷Õ�YH�\HWHUOLOL÷L�
±�626<$/�9(�8<*81�<$ù$0�.$/ø7(6ø�

�.�OW�UHO�YH�GL÷HU�PHNDQODUÕQ�YDUOÕ÷Õ�

�8\JXQ�EDUÕQPD�LPNDQODUÕ�

�ø'$5ø�(7.ø1/ø.�

$NWLI�OLGHUOLN�YH�VRUXPOXOXN�
±.$/.,10$�
675$7(-ø/(5ø�

�h]HULQGH�L\L�G�ú�Q�OP�ú�
GHWD\OÕ�ELU�SODQ�

%X�SODQÕQ�X\JXODQPDVÕ�
±�.$08�9(�g=(/�
6(.7g5�øù%ø5/øöø��
�.85806$/�(61(./ø.�

�%�URNUDVL��NDQXQODU�YH�
UHJ�ODV\RQODU�

�.DUDU�YHUPHGH�YH�
GH÷LúLPGH�DoÕNOÕN�YH�HVQHNOLN�

����(NRQRPLN�)DNW|UOHU�
������øQVDQ�6HUPD\HVL�
øQVDQ� VHUPD\HVL� E|OJHOHULQ� UHNDEHW� J�F�Q�� HWNLOH\HQ� HQ� |QHPOL�IDNW|UOHUGHQ� ELULVLGLU�� hUHWLP� IDNW|UOHULQGHQ� RODQ� E|OJHQLQ� YDVÕIOÕ� LQVDQ�ELULNLPL� �UHWLP� LPNDQODUÕ� DoÕVÕQGDQ� ROGX÷X� NDGDU� JLULúLPFLOLN� YH� \DUDWÕFÕOÕN�RUWDPÕQÕQ� GD� JHOLúPHVLQGH� NDWNÕGD� EXOXQXUODU��� øQVDQODUÕQ� YDVÕIOÕ� ROXS�ROPDGÕNODUÕ� DOGÕNODUÕ� H÷LWLP�� Lú� WHFU�EHVL�� \HWHQHNOHUL\OH�GH÷HUOHQGLULOPHNWHGLU�� %|OJHGH� YDURODQ� P�KHQGLVOHU�� ELOLP� DGDPODUÕ��WHNQLV\HQOHU�� ELOJLVD\DU� X]PDQODUÕ� YH� GL÷HU� |QHPOL� YDVÕIOÕ� LQVDQ� J�F�Q�Q�oRNOX÷X� ILUPDODUÕQ� JHOPHVLQGH� |QHPOL� ELU� HWNL� \DSPDNWDGÕU�� $\UÕFD� ]DPDQ�

���� 3��.��.UHVO��7KH�GHWHUPLQDQWV�RI�XUEDQ�FRPSHWLWLYHQHVV��D�VXUYH\��LQ�3�.��.UHVO�DQG�*��
*DSSHUW��HGV���1RUWK�$PHULFDQ�&LWLHV�DQG�WKH�*OREDO�(FRQRP\��7KRXVDQG�2DNV��&$��6DJH��
KWWS���ZZZ�IDFVWDII�EXFNQHOO�HGX�NUHVO�GHWHUPLQDQWV�KWPO��

���� -��+XRYDUL��$��.DQJDVKDUMX��$��$ODQHQ��&RQVWUXFWÕQJ�DQ�,QGH[�IRU�5HJLRQDO�&RPSHWLWLYHQHVV��
3HOOHUYR�(FRQRPLF�5HVHDUFK�,QVWLWXWH�:RUNLQJ�3DSHUV��1R�������+HOVLQNL��-XQH�������V������
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LoHULVLQGH� GH÷LúHQ� LúJ�F�� YDVIÕ�� E|OJHOHUH� YH� HQG�VWULOHUH� J|UH� GH�GH÷LúPHNWHGLU����
øQVDQ� VHUPD\HVLQLQ� \DQÕ� VÕUD� oDOÕúDQODUD� |GHQHQ� �FUHWOHU�� WÕEEÕ�LPNDQODU��LúVL]OLN�VLJRUWDVÕ��Lú�J�YHQFHVL�YH�VHQGLNDODúPD�JLEL��FUHW�GÕúÕQGDNL�G�]HQOHPHOHU� WRSODP� HPHN� PDOL\HWLQL� ROXúWXUPDNWDGÕU�� (PHN� PDOL\HWOHUL�HQG�VWULGHQ� HQG�VWUL\H� YH� E|OJHGHQ� E|OJH\H� GH÷LúLNOLNOHU� J|VWHUPHNWHGLU��hONHOHU� DUDVÕQGDQ� ROGX÷X� NDGDU� �ONH� LoHULVLQGH� E|OJHGHQ� E|OJH\H� LúJ�F��PDOL\HWOHULQGH�IDUNOÕOÕNODU�EXOXQPDNWDGÕU���
������$OW\DSÕ�
%|OJHVHO� DOW\DSÕ� ELULNLPL� UHNDEHW� J�F�Q�Q� DQDKWDUODUÕQGDQGÕU��7�P��UHWLP� DNWLYLWHOHUL� NDPXVDO� DOW\DSÕ� LPNDQODUÕQD� LKWL\Do� J|VWHUPHNWHGLU��$OW\DSÕ� LPNDQODUÕQGD� \HWHUVL]OLNOHU� YH� HNVLNOLNOHU� RODQ� E|OJHOHU� GDKD� D]�UHNDEHW� J�F�QH� VDKLS� RODFDNODUGÕU� ��� 7�P� LPDODW� DNWLYLWHOHUL� KDYD�� NDUD� YH�GHPLU\ROODUÕ�� LOHWLúLP��HOHNWULN�YH�VX�JLEL�HNRQRPLN�YH�RNXOODU���QLYHUVLWHOHU��LGDUL�\DSÕODU��KDVWDQHOHU�YH�N�W�SKDQHOHU�JLEL�NDPXVDO�YH�VRV\DO�VHUPD\HOHUH�LKWL\Do� GX\DUODU�� $OW\DSÕODUÕ� LQúD� HWPHN� E�\�N� ]DPDQ� YH� SDUD�JHUHNWLUPHNWHGLU��øQúD�HGLOPHOHUL�GXUXPXQGD�E|OJH�ILUPD�JLULúL�LoLQ�ELU�FD]LEH�PHUNH]L� RODFDNWÕU�� %LU� oRN� E|OJH\H� HNRQRPLN� DNWLYLWH\L� oHNPHN� YH�YDURODQODUÕQ�GD�UHNDEHW�HGHELOLU�ELU�úHNLOGH�E|OJHGH�NDODELOPHOHUL�LoLQ�X\JXQ�DOW\DSÕ� RODQDNODUÕQÕQ� VD÷ODQPDVÕ� NDoÕQÕOPD]GÕU��$OW\DSÕ� LPNDQODUÕQÕQ� \HWHUOL�ROPDGÕ÷Õ� E|OJHOHU� SRWDQVL\HOOHULQLQ� DOWÕQGD� ELU� HNRQRPLN� DNWLYLWH\L�EDUÕQGÕUDFDNODUGÕU�� $OW� \DSÕ� KL]PHWOHULQ� oR÷X� NDPXVDO� VHUPD\H� WDUDIÕQGDQ�JHUoHNOHúWLULOPHNWHGLU�� %LU� oRN� GXUXPGD� HQG�VWUL� EX� \DWÕUÕPODUÕQ�\DSÕOPDVÕQGD� \D� KLo� ND\QDN� KDUFDPDPDNWD� \DGD� oRN� D]� ELU� PLNWDU�|GHPHNWHGLUOHU�� 'ROD\ÕVÕ\OD� DOW\DSÕVÕQÕ� WDPDPODPÕú� \|UHOHULQ� ILUPDODUÕ�oHNHELOPH�SRWDQVL\HOL�GDKD�ID]OD�RODFDNWÕU���
$OW\DSÕ� HQG�VWULOHúPHQLQ� ROPD]VD� ROPD]� úDUWÕ� ROGX÷XQGDQ� ELUoRN�E|OJHGH� DOW\DSÕVÕ� KD]ÕU� HQG�VWUL\HO� E|OJHOHU� IDEULND� YH� Lú\HUL� NXUPDN�LVWH\HQOHU�LoLQ�|QFHGHQ�KD]ÕU�RODUDN�\DSÕOPDNWDGÕU��� *�Q�P�]GH��UHWLP�LoLQ�LQúD� HGLOHQ� HQG�VWUL\HO� DODQODU� GÕúÕQGD� |]HO� RODUDN� DUDúWÕUPD� JHOLúWLUPH�LPNDQODUÕQÕQ�JHOLúWLULOPHVL�LoLQGH�WHNQRORML�SDUNODUÕ�GD�NXUXOPDNWDGÕU���
������%|OJHQLQ�.RQXPX�9H�'R÷DO�.D\QDNODUÕ�
0HNDQ�� JHoPLúWH� ROGX÷X� JLEL� J�Q�P�]GH� GH� E�W�Q� EX� JHOLúPHOHUH�UD÷PHQ� |QHPLQL� KDOD� NRUXPDNWDGÕU�� 2UPDQODU�� NXPVDOODU�� J|OOHU�� QHKLUOHU��J�QHú�� NDU�� PDGHQ� \DWDNODUÕ� JLEL� EHOOL� E|OJHOHUH� KDV� |]HOOLNOHU� VD\HVLQGH�E|OJHOHU� LoLQ� DYDQWDM� ND\QD÷Õ� RODUDN� NDOPD\D� GHYDP� HWPHNWHGLU�� dR÷X�ILUPDODU�\DWÕUÕP�NDUDUODUÕ�DOÕUNHQ�KDPPDGGH�ND\QDNODUÕQD�\DNÕQ�ROPD\Õ�WHUFLK�HWPH\H� GHYDP� HWPHNWHGLUOHU��� gUQH÷LQ� $NGHQL]� E|OJHVLQGHNL� $QWDO\D� YH�'HQL]OL� JLEL� LOOHU� $YUXSD¶GDQ� J�QHú� YH� GHQL]� LoLQ� JHOHQ� WXULVWOHUL� oHNPH\H�

���� '��:HEVWHU�YH�/��0XOOHU��D�J�H���V��������
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GHYDP� HGHUNHQ�� øVWDQEXO�� 7�UNL\H� YH� '�Q\D� DUDVÕQGDNL� WLFDUHW� YH� KL]PHW�ED÷ODQWÕODUÕQÕQ� |QHPOL� |Oo�GH� JHUoHNOHúWL÷L� ELU� PHUNH]� ROPD\D� GHYDP�HWPHNWHGLU���
%XUDGDQ�KDUHNHWOH�GH��<HU�6HoLPL�7HRULVL¶QL��HNRQRPLN�FR÷UDI\DQÕQ�YH� E|OJHVHO� LNWLVDGÕQ� WHPHOL� RODUDN� LIDGH� HGHELOLUL]�� *HUoHNWHQGH� EX� J�QH�NDGDU��oHYUH�PHUNH]�LOLúNLOHUL��GÕúVDOOÕNODU��HWNLOHUL�YH�\HUHOOHúPH�JLEL�SHN�oRN�NRQX��]HULQGH�oDOÕúPDODUÕQ�RUWD\D�NRQXOGX÷X�J|]OHQPHNWHGLU��$QFDN���UHWLP��XODúWÕUPD� YH� WHOHNRP�QLNDV\RQ� DODQÕQGDNL� KÕ]OÕ� JHOLúPHOHU� JHOHQHNVHO� \HU�VHoLPL�WHRULVLQLQ�\HQLGHQ�J|]GHQ�JHoLULOPHVLQL�JHUHNWLUPLúWLU���
*�Q�P�]GH� PHUNH]LQ� oHYUH� �]HULQH� RODQ� DYDQWDMODUÕ� JLGHUHN�D]DOPDNWDGÕU��0DO�YH�KL]PHWOHU��HQIRUPDV\RQ�YH�NDUDUODU�JLGHUHN�GDKD�X]XQ�PHVDIHOHUH� ]DPDQ�ND\EHWPHVL]LQ�XODúWÕUÕODELOPHNWH�YH� YHULPOLOLN�YH� HWNLQOLN�VD÷ODQPDNWDGÕU��%X�GXUXP�GÕúVDOOÕNODU�� \HUHOOHúPH�YH� úHKLUOHúPH�NDYUDPODUÕ��]HULQGH�|QHPOL�VRQXoODU�RUWD\D�NR\PDNWDGÕU���
)UDQVD� �]HULQH� ELU� oDOÕúPD� \DSDQ� +DQVHQ� úX� VRQXFD� XODúPÕúWÕU������¶OL�\ÕOODUGDQ�EX�\DQD�V�UHJHOHQ�HQG�VWUL\HO�\HQLGHQ�\DSÕODQPD��XODúWÕUPD�YH�LOHWLúLP�LPNDQODUÕQÕQ�\D\JÕQODúPDVÕ��EHOOL�E|OJHOHULQ��UHWLPLQ�\R÷XQODúWÕ÷Õ�\HUOHU� ROPDVÕ� V�UHFLQL� GH� WHUVLQH� oHYLUPLú� YH� GDKD� GHQJHOL� ELU� E�\�PH�RUWDPÕQÕQ�RUWD\D�oÕNPDVÕQÕQ�|Q�Q��DoPÕúWÕU���
%HQ]HU� GXUXPXQ�� 7�UNL\H¶GH� JHOHQHNVHO� VDQD\L� RGDNODUÕQÕQ� \DQÕ� VÕUD� \HQL�VDQD\L� RGDNODUÕQÕQ� GR÷PDVÕQD� YH� JHOLúPHVLQH� \DUGÕPFÕ� ROGX÷XQX� NROD\OÕNOD� LIDGH�HGHELOLUL]�����
+DQVHQ�� oHYUH� E|OJHOHULQ� LoVHO� SRWDQVL\HOOHULQL� KDUHNHWH�JHoLUHELOPHQLQ� NDPXVDO� SROLWLND� X\JXODPDODUÕ� ROPDGDQ� GDKD� \DYDú� YH� ]RU�RODFD÷ÕQÕ� LIDGH�HWPHNWHGLU��.UXJPDQ������GHQ�VRQUD�$YUXSD�%LUOL÷L¶QGH�EX�JHOLúPHOHUH� SDUDOHO� RODUDN� E|OJHVHO� SROLWLNDODUÕQ� |QH� oÕNDUÕOGÕ÷ÕQÕ� LIDGH�HWPHNWHGLU��
7DúÕPD� YH� LOHWLúLP� PDOL\HWOHUL� J�Q�P�]GH� HVNLGHQ� ROGX÷X� NDGDU�|QHPOL� ROPDVD� GD�� E|OJHQLQ� PDOODUÕQÕ� VDWWÕ÷Õ� SL\DVDODUD�� KDPPDGGH� WHPLQ�HWWL÷L�SL\DVDODUD�RODQ�PHVDIH�YH�XODúÕP�LPNDQODUÕQÕQ�NDOLWHVL�GH�PDOL\HWOHULQLQ�G�ú�N� WXWXODELOPHVL� EDNÕPÕQGDQ� ILUPDODUÕQ� \HUOHULQL� VHoPHGH� HWNLOL�RODFDNWÕU��� )LUPDODU� KDPPDGGH� \H� \DGD� SD]DUD� RODQ� X]DNOÕ÷ÕQ� DYDQWDM� YH�GH]DYDQWDMODUÕQÕ�GH÷HUOHQGLUHUHN�HQ�X\JXQ�E|OJH\H�WHVLVOHULQL�NXUDFDNODUGÕU���
������(NRQRPLN�9H�.XUXPVDO�<DSÕ�
%|OJHQLQ�KDOLKD]ÕUGD�YDU�RODQ�HNRQRPLN�YH�NXUXPVDO�\DSÕVÕ�EXQGDQ�VRQUDNL� JHOLúPH� \HWHQH÷LQL� HWNLOHU�� %X� QHGHQOH� HNRQRPLQLQ� \HWHQH÷LQLQ�EHOLUOH\HQ�DQDKWDU�ELU�URO�R\QDPDNWDGÕU���

���� 3�� .�� .UHVO�� 7KH� GHWHUPLQDQWV� RI� XUEDQ� FRPSHWLWLYHQHVV�� D� VXUYH\�� LQ� 3�.�� .UHVO� DQG� *��
*DSSHUW��HGV���1RUWK�$PHULFDQ�&LWLHV�DQG�WKH�*OREDO�(FRQRP\��7KRXVDQG�2DNV��&$��6DJH��
KWWS���ZZZ�IDFVWDII�EXFNQHOO�HGX�NUHVO�GHWHUPLQDQWV�KWPO��

���� '37�6HNL]LQFL�%Hú�<ÕOOÕN�.DONÕQPD�3ODQÕ��%|OJHVHO�*HOLúPH�g]HO�øKWLVDV�.RPLV\RQ�5DSRUX��
'37�1R�������$QNDUD��������
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(NRQRPLN� YH� NXUXPVDO� \DSÕ� GHQLOLQFH� DNOD�� E|OJHQLQ� YDURODQ� VDELW�VHUPD\H�VWR÷X��E|OJHGH�YDURODQ�WDOHS��YH�DU]�úDUWODUÕ��VHNW|UHO�X]PDQODúPDVÕ���UHWLP� YH� WLFDUHW� N�OW�U��� EDQND� JLEL� ILQDQVDO�� �QLYHUVLWH� YH� DUDúWÕUPD�HQVWLW�OHUL�JLEL�H÷LWVHO�YH�RGDODU��D÷ODU��VHQGLNDODU��GHUQHNOHU�YH�ELUOLNOHU�JLEL�WLFDUL�YH�VLYLO�NXUXPODU�YH�GH�EXQODUÕQ�HWNLQOL÷L��VD\ÕVÕ��E�\�NO�÷��YH�NDOLWHVL�DNOD�JHOPHNWHGLU��� (NRQRPLN�\DSÕQÕQ�E�\�NO�÷��EHUDEHULQGH�GÕúVDOOÕNODUÕ�YH�X]PDQODúPD\Õ� JHWLULUNHQ�� NXUXP� YH� NXUXOXúODUOD� LúELUOL÷L� LoHULVLQH� JLUHUHN�E|OJHQLQ� GDKD� GD� \HQLOLNoL� ROPDVÕQÕQ�� RUWDN� PHVHOHOHUH� o|]�POHU��UHWLOPHVLQLQ� \DQÕ� VÕUD� PDO� YH� KL]PHWOHULQ� E|OJH� GÕúÕQD� SD]DUODQPDVÕQÕQ�LPNDQODUÕ�VD÷ODQDELOPHNWHGLU���
+DOL� KD]ÕUGD� J�oO�� ELU� HNRQRPLN� \DSÕ\D� VDKLS� YH� E|\OHFH� UHNDEHW�J�oOHUL� RODQ� E|OJHOHU� HOOHULQGH� YDU� RODQ� DYDQWDMODU� VD\HVLQGH� GDKD� UHNDEHWoL�ELU� \DSÕGD� RODFDNODUÕQGDQ� � E|OJH\H� GDKD� ID]OD� ILUPD\Õ� oHNHELOPH�\HWHQHNOHULQH� VDKLS� RODFDNWÕUODU�� g]HOOLNOH� E�\�N� LúOHWPHOHU� \HQLGHQ�\DSÕODQPDNWD� YH� GDKD� ID]OD� PLNWDUGD� �UHWLP� YH� KL]PHWOHULQL� DODQODUÕQGD�X]PDQODúPÕú�WDúHURQ�LúOHWPHOHUH�\DSWÕUPDNWDGÕUODU��$ODQÕQGD�X]PDQODúPÕú�YH�\�NVHN� E|OJHVHO� ELOJL� ELULNLPL� JHUHNWLUHQ� LúOHU� JHQHOOLNOH� EHOLUOL� E|OJHOHUGH�\R÷XQODúPDNWDGÕU��$QFDN� W�P�EXQODUD� UD÷PHQ�E|OJHOHULQ� HOOHULQGH� YDU� RODQ�DYDQWDMODUÕ�NRUX\DELOPHVL�LoLQ�\�NVHN�LúJ�F��YH�PHNDQ�JLEL�\LQH�E|OJH\H�KDV�PDOL\HWOHUL�� � EX� PDOL\HWOHULQ� GDKD� G�ú�N� RODQ� E|OJHOHUH� RUDQOD� DYDQWDMVÕ]�NRQXPGD� G�úHELOPHOHULQH� QHGHQ� ROPXúWXU�� g]HOOLNOH� \�NVHN� YDVÕIOÕ� ELOJL�ELULNLPLQLQ� JHUHNPHGL÷L� HPHN� \R÷XQ� VHNW|UOHUGH� JHOLúPLú� E|OJHOHU� oHYUH�E|OJHOHUH��VW�QO�NOHULQL�NDSWÕUPDNWDGÕUODU���
*HOLúPLú� HNRQRPLN� \DSÕ\D� VDKLS� E|OJHOHU� LVH� \�NVHN� ELOJL� ELULNLPL�YH� GÕúVDOOÕNODU� JHUHNWLUHQ� NRQXODUGD� JHOLúHUHN� DYDQWDMODUÕQÕ� \HQLGHQ�\DSÕODQGÕUPDNWDGÕUODU�� gUQH÷LQ� JHOHQHNVHO� VDQD\L� DODQÕQGD� NL� UHNDEHWoL�J�oOHULQL� ND\EHGHQ� VDQD\LOHúPLú� �ONHOHUGHNL� �UHWLP� LPNDQODUÕ� JHOLúPHNWH�RODQ� �ONHOHUH� GR÷UX� ND\DUNHQ� JHOLúPLú� �ONHOHU� HNRQRPLOHULQL� \HQLGHQ�\DSÕODQGÕUPDNWD� YH� LOHUL� WHNQRORML� YH� ELOJL� ELULNLPL� JHUHNWLUHQ� VHNW|UOHUH�\|QHOPHNWHGLU��'L÷HU�\DQGDQ�7�UNL\H¶GH�YDURODQ�YH�J�oO��HNRQRPLN�JHoPLúH�VDKLS� JHOHQHNVHO� VDQD\L� E|OJHOHUL� GL÷HU� ED]Õ� LOOHUGH� PH\GDQD� JHOHQ�VDQD\LOHúPH� oDEDODUÕ� VRQXFXQGD� ED]Õ� VDQD\L� NROODUÕQGDNL� �VW�QO�NOHULQL�ND\EHWPHNWHGLUOHU��%X�GXUXP�|]HOOLNOH�LOHWLúLP�PDOL\HWOHULQGH�PH\GDQD�JHOHQ�|QHPOL� G�ú�úOHU� VD\HVLQGH� PH\GDQD� JHOPLúWLU�� *LGHUHN� GDKD� ID]OD� ILUPD�NXUXOXú� YH� JHOLúPH� \HUL� RODUDN� LúoLOLN� YH� \HU� PDOL\HWOHUL� LOH� ROXPVX]�GÕúVDOOÕNODUÕQ�\DúDQGÕ÷Õ�JHOHQHNVHO�VDQD\L�PHUNH]OHULQGHQ�GDKD�oRN�LúJ�F��YH�PHNDQÕQ� ERO� YH� XFX]� ROGX÷X� YH� KDPPDGGH� ND\QDNODUÕQD� \DNÕQ� ROPDQÕQ�DYDQWDMODUÕQÕ� VXQDQ� YH� ED]HQGH� WXUL]PGHNL� VÕoUDPDQÕQ� \DUDWWÕ÷Õ� WDOHS�SDWODPDVÕQÕQ�\DúDQGÕ÷Õ� IDUNOÕ� LOOHUL� WHUFLK�HWPHNWHGLUOHU��*HOHQHNVHO�YH�HPHN�\R÷XQ� LúOHWPHOHUGHNL� J|UHOL� �VW�QO�÷�Q�� QLVSHWHQ� ND\EHGHQ� LOOHU� LVH� GDKD�ID]OD�X]PDQOÕN�JHUHNWLUHQ�\HQL�ROXúXPODUÕ�\DúDPDNWDGÕUODU��gUQH÷LQ�øVWDQEXO�

���� '��:HEVWHU�YH�/��0XOOHU��D�J�H���V��������
���� (��-���0DOHFNL��.QRZOHGJH�$QG�5HJÕRQDO�&RPSHWÕWÕYHQHVV��SUHVHQWDWLRQ�DW� WKH� ,QWHUQDWLRQDO�

6\PSRVLXP��.QRZOHGJH��(GXFDWLRQ�DQG�6SDFH��+HLGHOEHUJ��*HUPDQ\��6HSWHPEHU�������V�����
���� 3�� .�� .UHVO�� 7KH� GHWHUPLQDQWV� RI� XUEDQ� FRPSHWLWLYHQHVV�� D� VXUYH\�� LQ� 3�.�� .UHVO� DQG� *��

*DSSHUW��HGV���1RUWK�$PHULFDQ�&LWLHV�DQG�WKH�*OREDO�(FRQRP\��7KRXVDQG�2DNV��&$��6DJH��
KWWS���ZZZ�IDFVWDII�EXFNQHOO�HGX�NUHVO�GHWHUPLQDQWV�KWPO��
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JLGHUHN� PLOOL� ILQDQV� G�Q\DVÕQÕQ� ELU� PHUNH]L� ROPD� NRQXPXQD� JHOPHNWHGLU��<DQÕ� VÕUD�NRQJUH�YH� IXDUODU�JLEL�DNWLYLWHOHUGH�PHUNH]�URO��R\QDPD\D�GHYDP�HWPHNWHGLU���
3DUDVDO� VHUPD\HGHQ� IDUNOÕ� RODQ� ELQD� YH� DUD]Õ� JLEL� VDELW� VHUPD\H�\DWÕUÕPODUÕQÕQ� E|OJHGHNL� PDOL\HWOHUL� GH� E|OJH\H� RODQ� WDOHEL� HWNLOHPHNWHGLU��$UD]L� IL\DWODUÕQÕQ�� NLUD� YH� LQúDDW� JLGHUOHULQLQ� GDKD� G�ú�N� ROGX÷X� E|OJHOHU�GL÷HU�NRúXOODU�GD�J|]�|Q�QGH�EXOXQGXUXODUDN�GDKD�FD]LS�RODELOPHNWHGLU���
������ %|OJHGH� 9DU� 2ODQ� 8\JXQ� <DúDP� .RúXOODUÕ� YH� <DúDP��� .DOLWHVL�
%|OJHOHULQ� UHNDEHW� J�oOHULQL� VD÷OD\DQ� HNRQRPLN� J|VWHUJHOHUGHQ� ELU�WDQHVL�GH�X\JXQ�\DúDP�NRúXOODUÕ�YH�\DúDP�NDOLWHVLGLU��%X�J|VWHUJH�LQVDQODUÕQ�NRQIRUOX�ELU�úHNLOGH�\DúDPDODUÕ�LoLQ�JHUHNOL�RODQ�KL]PHWOHULQ�\HWHUOL�PLNWDUGD�YDUROPDVÕ�DQODPÕQD�JHOPHNWHGLU��0�]HOHU�� WL\DWUR��VLQHPD��JDOHULOHU�YH�GL÷HU�J|VWHUL� YH� VDQDWVDO� HWNLQOLNOHU� VXQDQ� PHNDQODUÕQ� \DQÕ� VÕUD� X\JXQ� \DúDP�PHNDQODUÕ�� SDUNODU� YH� GLQOHQPH� DODQODUÕ�� DOÕúYHULú� PHUNH]OHUL�� H÷LWLP�NXUXPODUÕ� YH� L\L� NRPúXOXNODU� JLEL� PHNDQODU� EXQXQ� LoHULVLQH� JLUPHNWHGLU���g]HOOLNOH��\�NVHN�YDVÕIOÕ�LúJ�F�Q��oHNHELOPHGH�HQ�|QHPOL�URO��X\JXQ�\DúDP�NRúXOODUÕ�R\QDPDNWDGÕU��
����6WUDWHMLN�)DNW|UOHU�
������(WNLQ�%LU�øGDUH�9H�%|OJHVHO�.DONÕQPD�6WUDWHMLVL�
<HU� VHoLPLQLQ� EHOLUOHQPHVLQGH� K�N�PHWOHULQ� ELU� oRN� DoÕGDQ� oRN�NULWLN�HWNLOHUL�ROPDNWDGÕU��%XQODU�PLOOL�YH�\HUHO�LGDUHOHULQ�RUWD\D�NR\GX÷X�YH�EHOOL� \HUOHUGHNL� HNRQRPLN� DNWLYLWH\L� YH� HQG�VWULOHúPH\L� VD÷ODPD\D� \|QHOLN�oDOÕúPDODUGÕU�� %X� SROLWLNDODU� X]XQ� YH� NÕVD� YDGHOHUGH� K�N�PHWOHULQ� E|OJH\H�\DSWÕ÷Õ��GROD\OÕ�RODUDN�ILUPDODUÕ�FH]EHGHQ�KHU�W�UO��DOW\DSÕ�KL]PHWOHULQLQ�\DQÕ�VÕUD� GR÷UXGDQ� E|OJHOHUH� |]HO� YHULOHQ� KHU� W�UO�� |]HQGLULFL� WHúYLNOHU� YH� GL÷HU�\DWÕUÕPODUÕ� LoHUPHNWHGLU�� 7HúYLNOHU� YHUJL� LQGLULPL� YH� PXDIL\HWOHUL��PDNLQHOHULQ� YH� WHFKL]DWÕQ� PRGHUQL]DV\RQX�� \HQL� IDEULNDODUÕQ� \DSÕOPDVÕQD�\DUGÕPFÕ�ROPD�JLEL�WHGELUOHUL�NDSVDPDNWDGÕU���
%|OJHVHO� NDONÕQPD� VWUDWHMLVLQLQ� DPDFÕ� E|OJHVHO� ND\QDNODUÕ� KDUHNHWH�JHoLULS� EXQODUÕQ� ELUELUOHUL\OH� HWNLQ� ELU� úHNLOGH� HWNLOHúPHOHULQL� VD÷ODPDN��XODúÕOPDN� LVWHQHQ� KHGHIOHUL� DoÕNoD� EHOLUOHQPHN� YH� E|OJHGHNL� KHU� ELU� IDNW|UH�|]HOOL÷LQH� X\JXQ� EHOLUOL� ELU� URO� YHUPHNWLU�� %X� YXUJX� |]HOOLNOH� oDOÕúPDVÕQÕQ�E|OJHOHUOH�LOJLOL�NÕVPÕQGD�0LFKDHO�3RUWHU�WDUDIÕQGDQ�\DSÕOPDNWDGÕU��%X�DoÕGDQ�EDNÕOGÕ÷ÕQGD� E|OJHQLQ� DYDQWDMODUÕQÕQ� K�N�PHWOHU� WDUDIÕQGDQ� L\LFH� DQDOL]�HGLOPHVL�YH�EXQODUÕ�KDUHNHWH�JHoLUHQ�VWUDWHMLOHU�JHOLúWLULOPHVL�JHUHNWL÷L�RUWD\D�oÕNPDNWDGÕU���
%|OJHVHO� NDONÕQPD� VWUDWHMLOHUL� JHOLúWLULOLUNHQ� \|UHGH� EXOXQDQ�DOWHUQDWLIOHU�� ND\QDNODU�� GÕú� UHNDEHW� NRúXOODUÕ�� E|OJHQLQ� \DSÕVDO� ]D\ÕIOÕNODUÕQÕ�

���� 5��+D\WHU��D�J�H��V������
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YH� �VW�QO�NOHULQL� L\LFH� GH÷HUOHQGLUPHOL� YH� E|OJH\H� |]HO� ELU� VWUDWHML� RUWD\D�oÕNDUÕOPDOÕGÕU��g]HOOLNOH�JOREDOOHúHQ�ELU�G�Q\DGD�E|OJHOHULQ�UHNDEHW�J�oOHULQL�NRUX\DELOPHOHUL� LoLQ� E�\�N� |QHP� WDúÕPDNWDGÕU�� %XQODUÕ� J|]� |Q�QGH�EXOXQGXUPD\DQ�E|OJHOHU�YH�E|OJHVHO�oDEDODU�ROPDVÕ� JHUHNHQGHQ�GDKD�G�ú�N�ELU�LVWLKGDP�YH�E�\�PH�VHUJLOH\HFHNOHUGLU��
������g]HO�6HNW|U�9H�.DPX�øúELUOL÷L�
%|OJHQLQ� UHNDEHW� J�F�Q�� KDUHNHWH� JHoLUHQ� \HUHO� ND\QDNODU� YH�HQHUMLQLQ�HWNLQ�ELU�úHNLOGH�KDUHNHWH�JHoLULOHELOPHVL�LoLQ�NDPX�YH�|]HO�VHNW|U�Q�EHUDEHU� oDED� J|VWHUPHVL�� \DSÕODQODUÕQ� NRRUGLQH� HGLOPHVL� YH� \DNLQHQ�J|]OHPOHQPHVL� JHUHNPHNWHGLU��� g]HOOLNOH� GH� E�Q\HVLQGH� �QLYHUVLWH� JLEL�DUDúWÕUPD� YH� JHOLúWLUPH� NXUXPODUÕQÕ� EDUÕQGÕUDQ� LOOHUGH� �QLYHUVLWH� ±� VDQD\L�LúELUOL÷L�EX�GXUXPGD�ROGXNoD�|QHP�DU]�HWPHNWHGLU���
'L÷HU�WDUDIWDQ�LODYH�RODUDN�EHOLUWPHNWH�GH�\DUDU�YDUGÕU�NL��DYDQWDMVÕ]�GXUXPGD� RODQ� oHYUH� YH� X]DN� E|OJHOHULQ� JHOLúWLULOPHVLQH� \|QHOLN� RODUDN�X\JXODQDFDN� SROLWLNDODUÕQ� VHoLOPHVLQGH� YH� X\JXODQPDVÕQGD� PLOOL� YH� \HUHO�K�N�PHWOHUH�|QHPOL�J|UHYOHU�G�úPHNWHGLU��
������.DPXGD�.XUXPVDO�(VQHNOLN�9H�ùHIIDIOÕN�
.HPLNOHúPLú� E�URNUDWLN� \DSÕ� YH� GHPRGH� ROPXú� NDQXQODU� E|OJHVHO�NDONÕQPDQÕQ�|Q�QGHNL�HQ�|QHPOL�HQJHOOHUGHQGLU��� gUQH÷LQ�$PHULND�%LUOHúLN�'HYOHWOHULQGH�DUDED�VDWÕQ�DODQ�ELU�úDKÕV�RQ�EHú�GDNLNDGD�YHUJL�|GHPH��SODND�DOPD��ND\ÕW��WDúÕW�SXOX�YH�GL÷HU�LúOHULQL�KDOOHWPHNWHGLU��7�UNL\H¶GH�LVH�EX�Lú�HQ�D]�ELUNDo�J�Q�DOPDNWDGÕU��$\QÕ��ONHGH� úLUNHW� NXUPDN� LoLQ� VDGHFH�ELU�PDWEX�ND÷ÕWOD� EH\DQGD� EXOPDN� YH� D]� ELU� PLNWDU� KDUo� \DWÕUPDN� \HWHUOL� LNHQ�7�UNL\H¶GH� \LQH�J�QOHU� YH�ELU� oRN� IDUNOÕ�PHNDQD�JLWPH\L� JHUHNWLUHQ�� J�QOHU�DODQ� \RUXFX� YH�PDVUDIOÕ� ELU� V�UHo�EXOXQPDNWDGÕU��%�URNUDWLN� \DSÕQÕQ� J�Q�Q�úDUWODUÕ� YH� NROD\OÕNODUÕ� J|]� |Q�QGH� EXOXQGXUXODUDN� J|UH� \HQLGHQ�\DSÕODQGÕUÕOPDVÕ� YH� ROXúXPODUÕ� YH� RUWD\D� oÕNDQ� IÕUVDWODUÕ� GDKD� GHVWHNOH\LFL�KDOH�JHWLULOPHVL�JHUHNPHNWHGLU���
'L÷HU� ELU� QHGHQ� GH� SROLWL]H� ROPXú� NDUDU� DOPD� V�UHoOHULGLU�� $OÕQDQ�NDUDUODU�DQFDN�EHOOL�NLúLOHU�WDUDIÕQGDQ�ELOLQHELOPHNWH�YH�DGLO�ELU�DYDQWDM�RUWDPÕ�VD÷ODQDPDPDNWDGÕU�� .DQXQ� YH� GL÷HU� ED÷OD\ÕFÕ� NDUDUODUÕQ� ILUPDODUD� DúÕUÕ�GHUHFHGH� PDOL\HWOHU� \�NOH\HUHN� \DSÕOPD]� ROPDODUÕQD� QHGHQ� RODFDN� YH� ]RU�GXUXPD� VRNDFDN�� ILUPDQÕQ� KDUHNHWOHULQL� JHUHNVL]� úHNLOGH� VÕQÕUOD\DFDN� YH�E|\OHFH� IÕUVDWODUÕQ� NDoPDVÕQD� QHGHQ� RODFDN� úHNLOGH� JHUHNVL]� G�]HQOHPHOHUOH�GROGXUXOPDPDVÕ� JHUHNPHNWHGLU�� 'ROD\ÕVÕ\OD� NXUXPVDO� HVQHNOL÷LQ�VD÷ODQDELOPHVL� LoLQ� KHU� W�UO�� DGÕPÕQ� DWÕOPDVÕQGD� LOJLOL� NLúL� YH� NXUXOXúODUD�|QHPOL�J|UHYOHU�G�úPHNWHGLU���

���� '��:HEVWHU�YH�/��0XOOHU��D�H��
���� '��:HEVWHU��YH�/��0XOOHU��D�H��
���� '��:HEVWHU�YH�/��0XOOHU��D�H��
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%|OJHVHO� DQDOL]OHU� YH� NDUúÕODúWÕUPDODU� \DSPD\D� \DUD\DQ� E|OJHVHO�UHNDEHW�J�F�Q��LúOHYVHO�KDOH�JHWLULUNHQ�ED]Õ�J|VWHUJHOHU�NXOODQÕOPDNWDGÕU��%X�J|VWHUJHOHU� VD\HVLQGH� E|OJHOHULQ� UHNDEHW� J�oOHUL� YH� |]HOOLNOHUL� RUWD\D�NRQXODELOPHNWH�YH�GL÷HU�E|OJHOHUOH�NDUúÕODúWÕUPD�LPNDQODUÕ�HOGH�HGLOPHNWHGLU��
%|OJHVHO�HNRQRPLN�SHUIRUPDQVÕ�|OoHUHN�]DPDQ�LoHULVLQGHNL�JHOLúLPL�YH� GL÷HU� E|OJHOHUOH� NDUúÕODúWÕUPD� LPNDQODUÕ� YHUHQ� DQODPOÕ� J|VWHUJHOHULQ�VHoLOPHVL� JHUHNPHNWHGLU�� $úD÷ÕGDNL� �o� úDUW� UHNDEHW� J�F�Q�� |OoPHGH�NXOODQÕODQ� GH÷LúNHQOHULQ� |Oo�OHQ� SHUIRUPDQV� DoÕVÕQGDQ� P�PN�Q� ROGX÷XQFD�NDSVD\ÕFÕ�YH�Q|WU�ROPDVÕQÕ�VD÷ODPDGD�GLNNDWH�DOÕQPDOÕGÕU���
� .XOODQÕODQ� GH÷LúNHQOHU� EDVLW� ROPDOÕ� YH� GL÷HU� GH÷LúNHQOHULQ� ELU�ELOHúLPL�ROPDPDOÕGÕU��
� .DSVD\ÕFÕ� ROPDOÕGÕUODU�� .XOODQÕODQ� GH÷LúNHQ� EXOXQGX÷X�NDWHJRULGHNL�KHU�úH\L�P�PN�Q�ROGX÷XQFD�ID]OD�NDSVDPDOÕGÕU���
� (Q� L\L� GH÷LúNHQ� P�PN�Q� ROGX÷XQFD� D]� \DQOÕú� VRQXo� YHUHQ�GH÷LúNHQGLU���
%|OJHVHO� UHNDEHW� J�F�� J|VWHUJHOHULQLQ� IDUNOÕ� úHNLOGH�VÕQÕIODQGÕUÕOPDODUÕ�\DSÕOPDNOD�EHUDEHU�DPDo��HOGHNL�YHULOHULQ�HOYHUGL÷L�|Oo�GH�E|OJHQLQ�PRGHUQ� E|OJHVHO� WHRULOHUGH� |QH� oÕNDQ� �UHWLP�� YHULPOLOLN�� LVWLKGDP��\R÷XQODúPD�YH�\HQLOLN�JLEL�NDYUDPODUÕ�DQODPD\D�YH�GH÷HUOHQGLUPHNWLU��
%X� úDUWODU� DOWÕQGD� UHNDEHW� J�F�� J|VWHUJHOHULQL� úX� úHNLOGH�VÕUDOD\DELOLUL]���
� *HQHO�5HNDEHW�*|VWHUJHOHUL� .LúL�%DúÕQD�*D\UL�6DIL�<XUWLoL�+DVÕOD��.%*6<+�� YH� KDQH� KDONÕ� W�NHWLOHELOLU� JHOLUL�� øPDODW� VDQD\LLQGHNL� LúJ�F��YHULPOLOL÷L�� øPDODW� VDQD\LLQH� \DSÕODQ� \DWÕUÕPODU� YH� oÕNWÕ� PLNWDUÕ�� %|OJH�LKUDFDWÕQGDQ� LEDUHWWLU�� øúJ�F�� 3L\DVDVÕ� *|VWHUJHOHUL� 2UWDODPD� �FUHWOHU��VHNW|UHO�YH�E|OJHVHO�RODUDN�LQFHOHQHELOHFHNWLU���øVWLKGDP�YH��øúVL]OLN��
� (÷LWLP� *|VWHUJHOHUL� %|OJHGH� \DúD\DQ� IHUWOHULQ� H÷LWLP� VHYL\HOHUL��EX� WLS� oDOÕúPDODU� JHQHOOLNOH� Q�IXV� VD\ÕPODUÕQGD� \DSÕOPDNOD� ELUOLNWH�ILUPDODUGD� oDOÕúDQODUD� DLW� YHULOHUGH� D\UÕFD� ILUPDODU� NDQDOÕ\OD� GHUOHQHELOLU���(÷LWLP�KDUFDPDODUÕ� �%|OJHOHUGH�\DSÕODQ�KHU� W�UO��H÷LWLP� IDDOL\HWOHUL� LOH� LOJLOL�YHULOHU�D\UÕQWÕOÕ�RODUDN�GHUOHQLU���
� 6HUPD\H� <HQLOLN� 9H� <R÷XQODúPD� *|VWHUJHOHUL� ùLUNHW� .XUPD� YH�NDSDQPD� RUDQODUÕ�� $UDúWÕUPD� JHOLúWLUPH� \R÷XQOX÷X� YH� KDUFDPDODUÕ��HQG�VWULGHNL�LOHUL�WHNQRORML�LVWLKGDPÕ����

���� '�� &KDUOHV�� 3�� %HQQHZRUWK�� 7KH� &RPSHWÕWÕYHQHVV� 3URMHFW� 1RUWK� (DVW� 5HJLRQDO�
&RPSHWLWLYHQHVV�5HSRUW��&HQWUH�IRU�8UEDQ�DQG�5HJLRQDO�'HYHORSPHQW�6WXGLHV��������V�����

���� 5HJLRQDO� &RPSHWLWLYHQHVV� ,QGLFDWRUV�� 'HSDUWPHQW� RI� 7UDGH� DQG� ,QGXVWU\�� /RQGRQ�� 0DUFK�
����� KWWS���ZZZ�GWL�JRY�XN�VG�UFL� �� YH� &KDUOHV�� '��� 3�� %HQQHZRUWK�� 7KH� &RPSHWÕWÕYHQHVV�
3URMHFW� 1RUWK� (DVW� 5HJLRQDO� &RPSHWLWLYHQHVV� 5HSRUW�� &HQWUH� )RU� 8UEDQ� DQG� 5HJLRQDO�
'HYHORSPHQW�6WXGLHV��������V��������
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� $UD]L�9H�$OW\DSÕ�*|VWHUJHOHUL� 8ODúÕP��(QG�VWUL\HO� WDúÕQPD]ODUÕQ�PDOL\HWOHUL���
%�W�Q� EX� J|VWHUJHOHU� KHP� ]DPDQ� KHP� GH� NHVLW� VHULOHUL� RODUDN�LQFHOHQPHNWH�YH�E|OJHQLQ�]DPDQ� LoHULVLQGH�YH�GL÷HU�E|OJHOHUOH�RODQ� UHNDEHW�J�oOHUL�YH�GH÷LúLPOHU�J|]OHPOHQHELOPHNWHGLU��
$QFDN� ED]Õ� NÕVÕPODU� GÕúÕQGD� JHQHO� RODUDN� \XNDUÕGD� EHOLUWLOHQ�J|VWHUJHOHUH� LOLúNLQ� YHULOHUH� XODúPDN� |]HOOLNOH� E|OJHVHO� |OoHNWH� YH� ]DPDQ�VHULVL�RODUDN�SHN�P�PN�Q�ROPDPDNWDGÕU��9DU�RODQ�YHULOHUGH�KHP�GD÷ÕQÕN�KHP�GH� LVWHQLOHQ�NDOLWHGH�ROPD\D�ELOPHNWHGLU��+�N�PHWOHUH�EX�NRQXGD�G�úHQ� LVH�PRGHUQ� �ONH� \|QHWLPOHULQLQ� YD]JHoLOPH]� ELU� JLUGLVL� RODUDN� VD\ÕODQ� YHULOHULQ�GHUOHQPHVLQLQ� LVWHQLOHQ� |OoHNWH� JHUoHNOHúHELOPHVL� LoLQ� JHUHNOL� JLULúLPOHUL�\DSPDNWÕU��
�
6218d��
)DUNOÕ� WDQÕPODPDODUÕQ� \DSÕOPDVÕQGDQ� GD� DQODúÕODFD÷Õ� JLEL�� UHNDEHW�J�F��ILUPD�YH�PLOOL�HNRQRPL�DoÕVÕQGDQ�IDUNOÕ�DQODPODUÕ�LoHUPHNWHGLU���
%X� ED÷ODPGD� UHNDEHW� J�F��� DUWDQ� \DúDP� VWDQGDUGÕ�� DUWDQ� LVWLKGDP�LPNDQODUÕ� YH� E|OJHQLQ� E|OJH� GÕúÕQD� RODQ� VRUXPOXOXNODUÕQÕ� JHUHNWL÷L� úHNLOGH�NDUúÕODPDVÕ� LOH�GR÷UXGDQ� LOLúNLOLGLU��'ROD\ÕVÕ\OD�� VDGHFH�PDOODUÕ� E|OJH�GÕúÕQD�VDWÕS� WLFDUHW� GHQJHVLQL� WXWWXUPDN� GHPHN� GH÷LOGLU�� 6RQXo� RODUDN�� NODVLN�E|OJHVHO�UHNDEHW�WHRULOHULQLQ�\HQLOLNoLOLN�LOH�DQÕOPD\D�EDúODQGÕ÷ÕQÕ�NROD\OÕNOD�LIDGH�HGHELOLUL]������
5HNDEHW�J�F��LOH�LOJLOL�RODUDN�RUWD\D�oÕNDQ�ELU�GL÷HU�VRQXo�LVH��QDVÕO�|Oo�OHELOHFH÷L� KXVXVXGXU�� %LOLQGL÷L� JLEL�� HNRQRPLN� ELU� NDYUDPÕQ� NXOODQÕúOÕ�RODELOPHVL� LoLQ�|Oo�OHELOLU� ROPDVÕ�JHUHNPHNWHGLU��� %X� NDYUDPÕQ�DQODPOÕ�ELU�úHNLOGH� |Oo�OHELOPHVL� LVH�� ELU� WDNÕP� JHQHOOHPHOHU� YH� EDVLWOHúWLUPHOHULQ� \DQÕ�VÕUD�� LOJLOL� HNRQRPL\H� LOLúNLQ� JHUHNOL� LVWDWLVWLNL� ELOJLOHULQ� \HWHULQFH� YDU�ROPDVÕQD�GD�ED÷OÕ�RODFDNWÕU���

�
.$<1$.d$�

��� $�� ,VDNVHQ�� 5HJLRQDOLVDWLRQ� DQG� UHJLRQDO� FOXVWHUV� DV� GHYHORSPHQW�VWUDWHJLHV�LQ�D�JOREDO�HFRQRP\��67(3�UHSRUW��2VOR��$SULO�������
��� $�� ,VDNVHQ�� 5HJLRQDO� &OXVWHUV� DQG� &RPSHWLWLYHQHVV�� 7KH� 1RUZHJLDQ�&DVH�� �WK� 1RUGLF� &RQIHUHQFH� RQ� 6PDOO� %XVLQHVV� 5HVHDUFK� DW�/LOOHKDPPHU��������0D\������6WHS�*URXS��2VOR��1RUZD\��
��� $�� 1HHO\�� -�� +LL�� ,QQRYDWLRQ� DQG� %XVLQHVV� 3HUIRUPDQFH�� $� /LWHUDWXUH�5HYLHZ�� 7KH� -XGJH� ,QVWLWXWH� RI� 0DQDJHPHQW� 6WXGLHV�� 8QLYHUVLW\� RI�&DPEULGJH��-DQ�������

���� +DW]LFKURQRJORX��D�J�H���V������
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��� %�7��$VKHLP�� ,QGXVWULDO� GLVWULFWV� DV� µOHDUQLQJ� UHJLRQV¶�� $� FRQGLWLRQ� IRU�SURVSHULW\"�� 6WHS� *URXS�� &RQIHUHQFH� 3DSHU� RQ� µLQWHUGHSHQGHQW� DQG�XQHYHQ�GHYHORSPHQW��*OREDO�ORFDO�SHUVSHFWLYHV¶��6HRXO��������
��� %�7�$VKHLP�� $�� ,VDNVHQ�� /RFDWLRQ�� DJJORPHUDWLRQ� DQG� LQQRYDWLRQ��7RZDUGV� UHJLRQDO� LQQRYDWLRQ� V\VWHPV� LQ� 1RUZD\"� 6\PSRVLXP� RI� WKH�&RPPLVVLRQ� RI� WKH� 2UJDQLVDWLRQ� RI� ,QGXVWULDO� 6SDFH�� WKH� ��WK�,QWHUQDWLRQDO�*HRJUDSKLFDO�&RQJUHVV�� 7KH�+DJXH�� 7KH�1HWKHUODXH�� 7KH�1HWKHUOD��������
��� &RQIHUHQFH� RQ� 6PDOO� %XVLQHVV� 5HVHDUFK� DW� /LOOHKDPPHU�� ������ 0D\������6WHS�*URXS��2VOR��1RUZD\��
��� '�%��$XGUHWVFK��.QRZOHGJH�6SÕOORYHUV�$QG�7KH�5ROH�2I�6PDOO�)ÕUPV��,QWHUQDWLRQDO�&RQIHUHQFH��.QRZOHGJH�6SLOORYHUV�DQG�7KH�*HRJUDSK\�RI�,QQRYDWLRQ�� $� &RPSDULVRQ� RI� 1DWLRQDO� 6\VWHPV� RI� ,QQRYDWLRQ��8QLYHUVLWp�-HDQ�0RQQHW�6DLQW�(WLHQQH��-XO\�����������)UDQFH���
��� '�� %�� $XGUHWVFK�� 7KH� ,QQRYDWLYH� $GYDQWDJH� RI� 8�6�� &LWLHV�� (65&�&,7,(6� &RPSHWLWLYHQHVV� DQG� &RKHVLRQ� 3URJUDPPH� ,QWHUQDWLRQDO�5HVHDUFK�:RUNVKRS�RQ�³,QQRYDWLRQ�DQG�&RPSHWLWLYH�&LWLHV�LQ�WKH�*OREDO�(FRQRP\´�:RUFHVWHU�&ROOHJH��2[IRUG�8QLYHUVLW\�����±����0DUFK�������
��� '�� &KDUOHV�� 3�� %HQQHZRUWK�� 7KH� &RPSHWÕWÕYHQHVV� 3URMHFW� 1RUWK� (DVW�5HJLRQDO� &RPSHWLWLYHQHVV� 5HSRUW�� &HQWUH� IRU� 8UEDQ� DQG� 5HJLRQDO�'HYHORSPHQW�6WXGLHV��������
���� '37�6HNL]LQFL�%Hú�<ÕOOÕN�.DONÕQPD�3ODQÕ��%|OJHVHO�*HOLúPH�g]HO�øKWLVDV�.RPLV\RQ�5DSRUX��'37�QR�������$QNDUD�������
���� '�� :HEVWHU� � YH� /�� 0XOOHU�� 8UEDQ� &RPSHWLWLYHQHVV� $VVHVVPHQW� LQ�

'HYHORSLQJ� &RXQWU\� 8UEDQ� 5HJLRQV��7KH� 5RDG� )RUZDUG� 7KH� :RUOG�%DQN��:DVKLQJWRQ�'�&����������
���� '�� :HEVWHU�� /�� 0XOOHU�� 8UEDQ� &RPSHWLWLYHQHVV� $VVHVVPHQW� LQ�'HYHORSLQJ� &RXQWU\� 8UEDQ� 5HJLRQV�� 7KH� 5RDG� )RUZDUG�� 7KH� :RUOG�%DQN��:DVKLQJWRQ�'�&���-XO\������
���� (�� -�� 0DOHFNL�� +DUG� DQG� 6RIW� 1HWZRUNV� IRU� &RPSHWLWLYHQHVV�� (65&�&,7,(6� FRPSHWLWLYHQHVV� DQG� &RKHVLRQ� 3URJUDPPH� ,QWHUQDWLRQDO�5HVHDUFK�:RUNVKRS�RQ�³,QQRYDWLRQ�DQG�&RPSHWLWLYH�&LWLHV�LQ�WKH�*OREDO�(FRQRP\´�:RUFHVWHU�&ROOHJH��2[IRUG�8QLYHUVLW\�����±����0DUFK��������
���� (��-���0DOHFNL��.QRZOHGJH�$QG�5HJÕRQDO�&RPSHWÕWÕYHQHVV��SUHVHQWDWLRQ�DW� WKH� ,QWHUQDWLRQDO� 6\PSRVLXP�� .QRZOHGJH�� (GXFDWLRQ� DQG� 6SDFH��+HLGHOEHUJ��*HUPDQ\��6HSWHPEHU�������
���� )�� $EUDKDP�� 5HJLRQDO� &RPSHWLWLRQ� LQ� 7KH� (XURSHDQ� 8QLRQ�� (OHYHQWK�$GYDQFHG�6WXGLHV�6XPPHU�,QVWLWXWH�LQ�5HJLRQDO�6FLHQFH�
��� -�� &ODUN�� .�� *X\�� ,QQRYDWLRQ� DQG� &RPSHWLWLYHQHVV�� 7HFKQRSROLV�� -XO\�������8.��
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���� -�� +XRYDUL�� $�� .DQJDVKDUMX�� $�� $ODQHQ�� &RQVWUXFWÕQJ� DQ� ,QGH[� IRU�5HJLRQDO� &RPSHWLWLYHQHVV�� 3HOOHUYR� (FRQRPLF� 5HVHDUFK� ,QVWLWXWH�:RUNLQJ�3DSHUV��1R�������+HOVLQNL��-XQH�������
���� *�� 'RQDOG� � 0F)HWULGJH�� &RPSHWÕWÕYHQHVV�� &RQFHSWV� $QG� 0HDVXUHV��2FFDVLRQDO�3DSHU��1R����,QGXVWU\�&DQDGD��$SULO��������
���� +DOLO�6H\LGR÷OX��8OXVODUDUDVÕ�øNWLVDW��7HRUL�3ROLWLND�YH�8\JXODPD��*�]HP�<D\������%DVNÕ��øVWDQEXO�������
���� ,���-���7HUOXLQ���-��+��3RVW��6WUDWHJLHV�7RZDUGV�7HUULWRULDO�'HYHORSPHQW�LQ�5XUDO�(XURSH�����UG�6HPLQDU�RI�WKH�(XURSHDQ�$VVRFLDWLRQ�RI�$JULFXOWXUDO�(FRQRPLVWV��$QFRQD��������-XQH�������
���� -�� +XPSKUH\� YH� +�� 6FKPLW]�� 3ULQFLSOHV� IRU� SURPRWLQJFOXVWHUV� 	�QHWZRUNV�RI�60(V�81,'2��,QVWLWXWH�RI�'HYHORSPHQW�6WXGLHV��8QLYHUVLW\�RI�6XVVH[��8��.���1XPEHU����2FWREHU�������
���� .ULHJHU�&�%RGHQ��*OREDOL]DWLRQ��,QWHJUDWLRQ�DQG�5HJLRQDO���6SHFLDOL]DWLRQ��.LHO�:RUNLQJ�3DSHU�QR��������.LZO�,QVWLWXWH�RI�:RUOG�(FRQRPLFV��2FWREHU�������*HUPDQ\��
���� .UXJPDQ� 3�� 5��� 0�� 2EVWIHOG�� ,QWHUQDWLRQDO� (FRQRPLFV�� 7KHRU\� DQG�3ROLF\��7KLUG�(GLWLRQ��
���� /�� %RWWD]]L�� *�� 3HUL�� ,QQRYDWLRQ�� 'HPDQG� DQG� .QRZOHGJH�6SLOORYHUV�7KHRU\� DQG� (YLGHQFH� IURP� (XURSHDQ� 5HJLRQV��&RQIHUHQFH�/HVVRQV� IURP� ,QWUDQDWLRQDO� (FRQRPLFV� IRU� ,QWHUQDWLRQDO�(FRQRPLFV�� &ODXVHQ� &HQWHU� IRU� ,QWHUQDWLRQDO� %XVLQHVV� DQG� SROLF\��6WXGLHQ]HQWUXP�*HU]HQVHH��-XQH�������������
���� /RIWV�� &��� -�� /RXQGHV�� )RUHLJQ� 2ZQHUVKLS�� )RUHLJQ� &RPSHWLWLRQ� DQG�,QQRYDWLRQ�LQ$XVWUDOLDQ�(QWHUSULVHV��0HOERXUQH�,QVWLWXWH�:RUNLQJ�3DSHU�1R���������2FWREHU��������
���� 0F.HOYH\�� 0��� -�� 0DUFHDX��� ,QQRYDWLRQ� ,QGLFDWRUV� LQ� %XLOGLQJ� DQG�&RQVWUXFWLRQ8QLYHUVLW\�RI�:HVWHUQ�6\GQH\�0DFDUWKXU��1RYHPEHU�������
���� 0�� 3RUWHU�� �������� 7KH� FRPSHWLWLYH� DGYDQWDJH� RI� QDWLRQV�� 0DFPLOODQ��/RQGRQ��
����3�� .�� .UHVO�� 7KH� GHWHUPLQDQWV� RI� XUEDQ� FRPSHWLWLYHQHVV�� D� VXUYH\�� LQ�3�.��.UHVO�DQG�*��*DSSHUW��HGV���1RUWK�$PHULFDQ�&LWLHV�DQG�WKH�*OREDO�(FRQRP\��7KRXVDQG�2DNV��&$��6DJH���
���� 3��6FKUH\HU��+LJK�*URZWK�)LUPV�$QG�(PSOR\PHQW��2(&'��6WL�:RUNLQJ�3DSHU��0D\��������
���� 5��+D\WHU��7KH�G\QDPLFV�RI�,QGXVWULDO�/RFDWLRQ��7KH�)DFWRU\��7KH�)LUP�DQG�3URGXFWLRQ�6\VWHPV��:LOH\�������1HZ�<RUN��
���� 6��$U]HQL��(QWUHSUHQHXUVKLS�DQG�-RE�&UHDWLRQ��7KH�2(&'�2EVHUYHU��1R������ 'HFHPEHU� �����-DQXDU\� ������ V�� ������� YH� $U]HQL�� 6��� DQG� -��3HOOHJULQ�� (QWUHSUHQHXUVKLS� DQG� /RFDO� 'HYHORSPHQW�� 7KH� 2(&'�2EVHUYHU��1R������)HEUXDU\�0DUFK��������
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���� 6LOYHUEHUJ��*��%��9HUVSDJHQ��%UHDNLQJ�WKH�:DYHV��$�3RLVVRQ�5HJUHVVLRQ�$SSURDFK� WR� 6FKXPSHWHULRQ� &OXVWHULQJ� RI�%DVLF� ,QQRYDWLRQV�0DDVWULFK�8QLYHUVLW\�� (LQGKRYHQ� &HQWHU� IRU� ,QQRYDWLRQ� 6WXGLHV�� 1HWKHUODQGV��ZZZ�WP�WXH�QO�HFLV�EDUW� � ������
���� 6��5DR��$��$KPDG��:��+RUVPDQ��3��.DSWHLQ�5XVVHOO��7KH�,PSRUWDQFH�RI�,QQRYDWLRQ� IRU� 3URGXFWLYLW\�� 0LFUR�(FRQRPLF� 3ROLF\� $QDO\VLV� %UDQFK�,QGXVWU\�&DQDGD��0DUFK��������
���� 7�� (GZDUGV�� 5�� 'HOEULGJH� YH� 0�� 0XQGD\�� $VVHVVLQJ� WKH� ,QQRYDWLYH�3RWHQWLDO�RI�6PDOO�DQG�0HGLXP�6L]HG�(QWHUSULVHV��$�:RUNLQJ�0RGHO�RI�,QQRYDWLRQ� LQ� 0DQXIDFWXULQJ� 0DQDJLQJ� .QRZOHGJH� &RQIHUHQFH��/HLFHVWHU���������
���� 7�� +DW]LFKURQRJORX�� *OREDOLVDWLRQ� DQG� &RPSHWLWLYHQHVV�� 5HOHYDQW�,QGLFDWRUV��2HFG��'LUHFWRUDWH�)RU�6FLHQFH��7HFKQRORJ\�DQG� ,QGXVWU\�6WL�:RUNLQJ�3DSHUV��������
���� :LLJ��+���$��,VDNVHQ��,QQRYDWLRQ�LQ�XOWUD�SHULSKHUDO�UHJLRQV��7KH�FDVH�RI�)LQQPDUN�DQG�UXUDO�DUHDV�LQ�1RUZD\��6WHS�5HSRUW��(XURSHDQ�8UEDQ�DQG�5HJLRQDO� 5HVHDUFK� 1HWZRUN� �(8551�� &RQIHUHQFH� RQ� µ5HJLRQDO�)URQWLHUV¶�LQ�)UDQNIXUW��2GHU���6HSWHPEHU��������������
���� KWWS���ZZZ�GWL�JRY�XN�VG�UFL��
���� KWWS���ZZZ�IDFVWDII�EXFNQHOO�HGX�NUHVO�GHWHUPLQDQWV�KWPO�


