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%X�NXUDPGD��D]JHOLúPLú��ONH�GHYOHWOHUL�RUWRGRNV�QHRNODVLN�NDONÕQPD�NXUDPGD� |QJ|U�OHQ� GHYOHWOHUGHQ� oRN� GDKD� J�oV�]� YH� |]HUNOLNOHUL� oRN� GDKD�VÕQÕUOÕ� GHYOHWOHU� RODUDN� NDEXO� HGLOPHNWHGLU�� 8OXVODUDUDVÕ� VÕQÕUODPDODU�

��� $OEHUW� 2�� +,56&+0$11�� 7KH� 6WUDWHJ\� RI� (FRQRPLF� 'HYHORSPHQW�� <DOH� 8QLYHUVLW\�
3UHVV�� /RQGRQ�� ������$OEHUW�2��+,56&+0$11�� ³7KH�5LVH� DQG�'HFOLQH� RI�'HYHORSPHQW�
(FRQRPLFV´�� (VVD\� LQ� 7UHVSDVVLQJ� (FRQRPLFV� WR� 3ROLWLFV� DQG� %H\RQG�� &DPEULGJH�
8QLYHUVLW\�3UHVV��&DPEULGJH���������

��� .DONÕQPD�NXUDPODUÕQÕQ�GHYOHWH�EDNÕúÕQÕ� WHN�ELU�GH\LP� LOH�NDWHJRUL]H� HGHELOPHN�]RUGXU��%X�
oDOÕúPDGD� 3HWLWHYLOOH¶QLQ� \DSPÕú� ROGX÷X� ³NDONÕQPDFÕ�JHOLúWLULFL� GHYOHW�
�GHYHORSPHQWDOLVW�GHYHORSHU�VWDWH�´��³NXNOD�GHYOHW��SXSSHW�VWDWH�´�YH�³PLQLPDO�|OoHNOL�OLEHUDO�
GHYOHW� �PLQLPDO� VoDOH� RI� OLEHUDO� VWDWH�´� NDYUDPODUÕ� V|]� NRQXVX� ]RUOX÷X� DúPDGD� E�\�N� ELU�
NROD\OÕN�VD÷ODPÕúWÕU��EN]���3(7,9,//(��������V�����

���� (&/$��(FRQRPLF�&RPPLVVLRQ�IRU�/DWLQ�$PHULFD��������\ÕOÕQGD�%0�E�Q\HVLQGH�NXUXOPXú��
/DWLQ�$PHULND��ONHOHULQLQ�NDONÕQPD�VRUXQODUÕQÕ�\DNÕQGDQ�L]OH\HQ�ELU�NXUXP�ROPXúWXU��

�����%X� G�ú�Q�UOHULQ� oDOÕúPDODUÕ� YH� NXUDPODUÕ� LoLQ� D\UÕQWÕOÕ� YH� DoÕNOD\ÕFÕ� ELU� oDOÕúPD� LoLQ� EN]���
*DEULHO� 3$/0$�� ³8QGHUGHYHORSPHQW� DQG� 0DU[L]P�� )URP� 0DU[� WR� WKH� 7KHRULHV� RI�
,PSHULDOLVP�DQG�'HSHQGHQF\´��'HYHORSPHQW�6WXGLHV��$Q�,QWURGXFWLRQ�7KURXJK�6HOHFWHG�
5HDGLQJV��(G�5RQ�$<5(6���*UHHQZLFK�8QLYHUVLW\�3UHVV��8.��������V����������
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QHGHQL\OH�� GHYOHWOHULQ� XOXVODUDUDVÕ� VLVWHPGH� ³NXNOD� GHYOHW´� NRQXPXQGD�ROGXNODUÕ� LOHUL� V�U�OPHNWH�� GROD\ÕVÕ\OD� NDONÕQPD\Õ� JHUoHNOHúWLUPHGH� GHYOHWH�ú�SKHOL� YH� HOHúWLUHO� ELU� EDNÕú� DoÕVÕ� VHUJLOHQPHNWHGLU�� gUQH÷LQ� )UDQN�� $PLQ��6DQWRV� YH�0DULQL� JLEL�G�ú�Q�UOHUFH� LOHUL� V�U�OHQ� UDGLNDO� DQDOL]OHUGH�ho�QF��'�Q\D�GHYOHWOHUL��0HUNH]LQ��JHOLúPLú��ONHOHULQ��NDSLWDOLVW�\|QHWLFL�VÕQÕIODUÕ�LOH�oRN� \DNÕQ� LOLúNLVL� RODQ� RUWD� VÕQÕI� WDUDIÕQGDQ� LúJDO� HGLOHQ� JHUoHN� ELU� NXNOD�\DSÕODU�RODUDN�NDEXO�HGLOPHNWHGLU��%X�NXUDPÕQ�HQ�|QHPOL�G�ú�Q�UOHULQGHQ�ELUL�RODQ� %DUDQ�� D]JHOLúPLúOL÷LQ� GHYOHWLQ� LúOHYOHUL� LOH� LOJLOL� VRQXo� GH÷LO�� \HUHO��NRPSUDGRU��HOLWOHUOH�PHWURSRO�GHYOHWOHU�DUDVÕQGD�\HU�DODQ�LúELUOL÷LQLQ�WDULKVHO�ELU�V�UHFL�ROGX÷XQX�LOHUL�V�UPHNWHGLU�����
%X�NXUDPVDO�\DSÕODUGD�VL\DVDO�IDNW|UOHU��GHYOHW���HNRQRPLN�IDNW|UOHU�WDUDIÕQGDQ� EHOLUOHQGL÷LQGHQ� NDONÕQPDGD� HWNLVL]� ELU� NRQXPGD� NDEXO�HGLOPHNWHGLU�� <DSÕODQ� o|]�POHPHOHU�� dHYUH� �D]JHOLúPLú� �ONHOHULQ��GHYOHWOHULQLQ� WDPDPÕ\OD� XOXVODUDUDVÕ� NDSLWDOL]PLQ� PDQWÕ÷ÕQD� ER\XQ�H÷GLNOHULQL�YH�DQFDN�EX�VLVWHPGHQ�ELU�NRSPD�VD\HVLQGH�NRUXQXODELOHFH÷LQL�YH�GHYOHWLQ�NDONÕQPD�EDúDUÕVÕQÕQ�EX�úHNLOGH�RUWD\D�oÕNDELOHFH÷LQL�LOHUL�V�UPHOHUL�LOH� VRQXoODQPDNWDGÕU�� $QODúÕODFD÷Õ� JLEL�� VRQ� NHUWHGH� GHYOHWLQ� NDONÕQPD\Õ�JHUoHNOHúWLUHELOHFH÷L� YH\D� GHYOHWLQ� EX� NRQXGDNL� \HWHQH÷L� NRQXVXQGD� KHU�KDQJL�ELU�ú�SKH\H�\HU�YHULOPHPHNWHGLU����
�����1HROLEHUDO���.DONÕQPD���.XUDPÕ���0LQLPDO���gOoHNOL���/LEHUDO��� 'HYOHW�
$]JHOLúPLú��ONHOHULQ��|]HOOLNOH�����¶OL�\ÕOODUGD��NDONÕQPD�V�UHFLQGH�\DúDPÕú� ROGX÷X� ROXPVX]� JHOLúPHOHU�� GHYOHWLQ� R\QD\DFD÷Õ� URO� YH� \HULQH�JHWLUHFH÷L�LúOHYOHUL�NXUDPVDO�DoÕGDQ�\HQLGHQ�G�ú�QPHN�LoLQ�X\JXQ�ELU�RUWDP�KD]ÕUODPÕúWÕU�� %X� RUWDPGD�� HVNL� VRUXQODUD� JHWLULOHQ� \HQL� EDNÕú� DoÕODUÕ� LOH������¶OL� \ÕOODUGD� �o�QF�� ELU� SDUDGLJPD� RODQ� ³QHROLEHUDO� NDONÕQPD� NXUDPÕ´�RUWD\D�oÕNPÕúWÕU���
1HROLEHUDO� NDONÕQPD� NXUDPÕ� LNL� \�]\ÕO� |QFH� $GDP� 6PLWK¶LQ�NHúIHWPLú� ROGX÷X� ³J|U�QPH]� HO´� G�ú�QFHVLQL� KDWÕUODWDFDN� ELU� WDU]GD�� ELU�\DQGDQ�.H\QHV�YH�.H\QHV\HQ� LNWLVDGÕQ�P�GDKDOHFL�VRV\DO�GHYOHW�DQOD\ÕúÕQÕ��ELU�\DQGDQ�GD�NDONÕQPD�LNWLVDGÕQGD�GHYOHWH�WDQÕQDQ�SODQODPD�YH�GL÷HU�\ROODUOD�HNRQRPL\H� P�GDKDOH� HGLOPHVL� |QHULVLQL� HOHúWLUPHNWHGLU���� %X� NXUDPODUGD�KHP� QHRNODVLN� KHP� GH� ED÷ÕPOÕOÕN� NXUDPODUÕQÕQ� DNVLQH�� J�oO�� GHYOHWLQ�NDONÕQPD\Õ� GHVWHNOH\HFH÷L�� LOHUOHWHFH÷L� G�ú�QFHVL�� DúÕUÕ� ELU� EDVLWOHúWLUPH�RODUDN� GH÷HUOHQGLULOPHNWHGLU�� (VNLGL÷L� G�ú�Q�OHQ� QHRNODVLN� NDONÕQPD�NXUDPÕQÕQ� G�]HOWLOPHVLQLQ� \DQÕ� VÕUD���� EX� NXUDPÕQ� ELU� \DQGDQ� LWKDO� LNDPHFL�GL÷HU� \DQGDQ� GD� GHYOHW� YH� E�URNUDVL\L� J�oOHQGLUPH� |QHULOHUL� úLGGHWOH�HOHúWLULOPHNWHGLU���

���� %D÷ÕPOÕOÕN�NXUDPODUÕQÕQ�RUWD\D�oÕNPDVÕQGD�(&/$¶QÕQ�|QF�V��3UHELVFK¶LQ�\DQÕVÕUD�%DUDQ¶ÕQ�
|QHPOL�ELU�HWNLVL�YDUGÕU��3DXO�%$5$1��7KH�3ROLWLFDO�(FRQRP\�RI�*URZWK��0RQWKO\�5HYLZ�
3UHVV��1HZ�<RUN���������

���� )XDW� (5&$1�� ³*HOLúPH� <D]ÕQÕ�� (OHúWLULOHU� YH� <HQL� 3HUVSHNWLIOHU´�� *HOLúPH� øNWLVDGÕ��
.XUDP�(OHúWLUL�<RUXP�� �(G�� 7DPHU� øù*h'(1�)XDW� (5&$1�0HKPHW� 7h5.$<��� %HWD�
<D\ÕQODUÕ��øVWDQEXO���������V����������

���� /LQGD� :(,66�-RKQ� 0�� +2%621�� 'HYOHWOHU� YH� (NRQRPLN� .DONÕQPD�� �dHY�� .ÕYDQo�
'h1'$5���'RVW�.LWDEHYL��$QNDUD��������V����������
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%X�\DNODúÕPODUGD��GHYOHWLQ�|QFHNL�UROOHULQLQ�RUWDGDQ�NDOGÕUÕOPDVÕ�YH�SL\DVDQÕQ�NHQGL�Lo�GLQDPLNOHULQLQ�LúOH\LúLQH�EÕUDNÕOPDVÕ�\ROX\OD�NDONÕQPDQÕQ�NHQGLOL÷LQGHQ� \ROXQD� JLUHFH÷L� LOHUL� V�U�OPHNWHGLU��+DWWD�� �����|QFHVLQGH�GH�GHYOHWOHULQ� HNRQRPL\H� NDUÕúPDODUÕQD� JHUHN� \RNWX�� .DUÕúÕPFÕ�� X]DNWDQ�P�GDKDOH� HGHQ�� ]D\ÕIODWDQ�� HWNLQVL]� RODUDN� WDQÕPODQDQ� ho�QF�� '�Q\D�GHYOHWOHUL� |]HO� LQVL\DWLIL� WÕNDPDN�� SL\DVD� PHNDQL]PDVÕQÕ� ER]PDN�� UHNDEHWL�|QOHPHN�YH�D]JHOLúPLúOL÷LQ�LoLQH�GDKD�oRN�EDWPDNWDQ�VRUXPOX�DNW|UOHU�RODUDN�J|U�OPHNWHGLU��6RPXW�o|]�P�|QHULVL�LVH�GHYOHWLQ�HNRQRPL�YH�WRSOXPX�NRQWURO�HWPHVLQL� JHYúHWPHN�� |]HOOHúWLUPHN� YH� N�UHVHOOHúPH� V�UHFLQLQ� JHUHNWLUGL÷L�\DSÕVDO�X\XP�SURJUDPODUÕQÕ�X\JXODPDNWÕU����
1HROLEHUDO� NXUDPÕQ� |QHPOL� ELU� |]HOOL÷L�� N�UHVHOOHúPH� NDYUDPÕQD�YXUJX�\DSPDVÕ�YH�EX�NDYUDPOD�ELUOLNWH��|QFHNL�NXUDPODUD�J|UH�G�Q\D�oDSÕQGD�GDKD� JHQLú� ELU� NDEXO� J|UP�ú� ROPDVÕGÕU�� %XQD� J|UH�� N�UHVHOOHúPH� V�UHFLQGH�D]JHOLúPLú��ONHOHULQ�NDONÕQPDVÕ��G�Q\D�HNRQRPLVL�LOH�GDKD�ID]OD�HQWHJUDV\RQD�JLWPHOHUL\OH�RODQDNOÕGÕU��(QWHJUDV\RQ�\ROX\OD�NDONÕQPD��GHYOHW�P�GDKDOHVLQLQ�HQ�D]D�LQGLULOGL÷L��UDV\RQHO�GDYUDQDQ�HNRQRPLN�ELULPOHUFH�SL\DVDQÕQ�VRUXQVX]�LúOH\LúLQL� VD÷OD\DFDN�G�]HQOHPHOHULQ�GHYOHWoH�JHUoHNOHúWLULOGL÷L�GÕúD�DoÕN�ELU�HNRQRPLN�\DSÕ�LOH�VD÷ODQDELOHFHNWLU����
%X�ED÷ODPGD�QHROLEHUDO�NXUDP��'R÷X�$V\D¶GD�RUWD\D�oÕNDQ�EDúDUÕ\Õ�PLQLPDO� GHYOHW� YH� VHUEHVW� SL\DVD� |QHUPHOHULQLQ� GR÷UXOX÷XQX� GHVWHNOH\HQ�PRGHOOHU�RODUDN�J|UP�ú��GHYOHWH�EDNÕúÕ�³N�o�N�|OoHNOL�OLEHUDO�GHYOHW´�DQOD\ÕúÕ�úHNOLQGH� LOHUL� V�UP�úW�U�� 'HYOHWLQ� R\QDPDVÕ� JHUHNHQ� DoÕN� ELU� URO�� YDUGÕU��3L\DVD� NXUDOODUÕQÕ� L]OHPH\L� WHUFLK� HGHUHN�� ROXPVX]� ELU� WDU]GD� P�GDKDOHGHQ�oHNLQPHOLGLU�� %X� \�]GHQ� QHROLEHUDO� HNRQRPLVWOHU�� GHYOHWLQ� VHUEHVW� WLFDUHW�WDYUÕQÕ� EX� �ONHOHULQ� HNRQRPLN� ³WDNH�RII´X� �:�:�� 5RVWRZ¶XQ� NDONÕQPD�NXUDPÕQGD��o�QF��DúDPD�RODQ�µNDONÕú¶�DúDPDVÕ��RODUDN�\RUXPOD\DQ�ELU�PRGHO�RODUDN� |]HOOLNOH� *�QH\� .RUH� ROPDN� �]HUH�� 'R÷X� $V\DOÕ� <HQL� 6DQD\LOHúHQ�hONHOHUL��1HZ�,QGXVWULOD]HG�&RXQWULHV��1,&V��|UQHN�RODUDN�J|VWHUPHNWHGLUOHU��%X� ED÷ODPGD�� QHROLEHUDO� NXUDPÕQ� �QO�� WHPVLOFLOHULQGHQ� %�� %DODVVD�� '�Q\D�%DQNDVÕ�LoLQ�|]HOOLNOH�'R÷X�$V\D��ONHOHUL�KDNNÕQGD�ELU�oRN�DPSLULN�oDOÕúPD�\DSPÕúWÕU����%DODVVD��oDOÕúPDODUÕQGD�|]HO�VHNW|UFH�JHOLúWLULOHQ�LKUDFDW�DUWÕúÕ�LOH�JD\UL� VDIL� PLOOL� KDVÕOD� DUWÕúÕ� DUDVÕQGDNL� GR÷UXGDQ� ELU� LOLúNLQLQ� YDUOÕ÷ÕQÕ�YXUJXODPÕúWÕU��%X�\DNODúÕPODUGD�'R÷X�$V\D�GHYOHWOHULQLQ�NDONÕQPD�SROLWLNDVÕ�RODUDN� URO�� VDGHFH� JHUHNOL� WRSOXPVDO�� HNRQRPLN� YH� SDUDVDO� ELU� RUWDPÕ�\DUDWPDN�YH�SL\DVD\Õ�VHUEHVW�EÕUDNPDN�úHNOLQGH�DQODúÕOPDNWDGÕU��øODYH�RODUDN��GHYOHWOHU�EX�RUWDPÕQ�GHYDPOÕOÕ÷ÕQÕ�GD�VD÷ODPDOÕGÕUODU��
1HROLEHUDO� NXUDPÕQ� �QO�� ELU� WHPVLOFLVL� RODQ� '�� /DO� LVH�� D]JHOLúPLú��ONHOHUGH�PHUNH]L�SODQODPD�YH�GHYOHW�P�GDKDOHFLOL÷L�G�ú�QFHVLQL�GHVWHNOH\HQ�|QFHNL�NDONÕQPD� LNWLVDWoÕODUÕQD�NDUúÕ�|QHPOL�HOHúWLULOHU� JHWLUPLúWLU��.DONÕQPD�LNWLVDGÕQÕQ�³|OG�÷�Q��YH�J|P�OG�÷�Q�´�LOHUL�V�UP�ú�YH�EX�\�]GHQ�WHN�JHoHUOL�G�]HQOH\LFL�PHNDQL]PD�RODQ�SL\DVD�IL\DWODUÕQD�JHUL�G|Q�ú� LoLQ�DGHWD�oD÷UÕGD�

���� 3(7,7(9,//(��������V�������
���� 0HKPHW� 7h5.$<�� ³.RQMRQNW�UHO� %LU� .DYUDP� 2ODUDN� µ0�GDKDOH¶� YH� *HOLúPH� øNWLVDGÕ´��

øNWLVDW�'HUJLVL��6����������øVWDQEXO��1LVDQ�0D\ÕV�������V��������
�����gUQH÷LQ�� EN]��� %HOD� %$/$66$�� (FRQRPLF� 3ROLFLHV� LQ� WKH� 3DVLILF� $UHD� 'HYHORSLQJ�

&RXQWULHV��0F0LOODQ�3UHVV���������
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EXOXQPXúWXU�� /DO�� �ELU� GLVLSOLQ� RODUDN� ]DWHQ� ELOLPVHO� SRS�ODULWHVLQL� \DYDú�\DYDú�ND\EHGHQ�� NDONÕQPD� LNWLVDGÕQÕQ�RUWDGDQ� NDONPDVÕQÕQ�� JHOLúPHNWH�RODQ��ONH�HNRQRPLOHUL�LoLQ�\DUDUOÕ�ELU�JHOLúPH�RODFD÷ÕQÕ�VDYXQPXúWXU��d�QN��/DO¶D�J|UH��NDONÕQPD�LNWLVDGÕ�NDONÕQPDQÕQ�PRWRUX�RODUDN�GHYOHWL�NDEXO�HWPHNWHGLU��R\VD�KHUKDQJL�ELU�GHYOHW�P�GDKDOHVLQLQ�UHIDKÕ�DUWWÕUDFD÷Õ�JDUDQWLVL�\RNWXU����
6RQUDGDQ� JHOHQ� ELUoRN� LNWLVDWoÕ�� HVNL� NXUDPODUÕ� HOHúWLUHUHN� EX� \HQL�DQOD\ÕúÕ� GHVWHNOHPLúWLU�� $\UÕFD�� NDONÕQPD� VRUXQXQD� JHWLULOHQ� \HQL�\DNODúÕPODUGD� ,0)� �8OXVODUDUDVÕ�3DUD�)RQX��YH� ,%5'� �'�Q\D�%DQNDVÕ�¶QÕQ�WHPVLO� HWPLú� ROGX÷X� \DNODúÕPODU� GD� HWNLOL� ROPXú�� EX� NXUXPODUFD� L]OHQHQ�³LVWLNUDU´� YH� ³\DSÕVDO� X\XP´� SROLWLNDODUÕ� NDONÕQPD� SROLWLNDODUÕQÕQ� \HULQL�DOPÕúWÕU�� 6RQXoWD� �o�QF�� YH� VRQ� NDONÕQPD� NXUDPÕ� RODUDN� ³QHROLEHUDO�NDONÕQPD�NXUDPÕ´��NDONÕQPD�YH�GHYOHWH�EDNÕúÕ\OD�NDONÕQPD�NXUDPODUÕQÕQ� LON�LNL� WUHQGLQH� J|UH� ELOLPVHO� G�Q\DGD� GDKD� ID]OD� SRS�ODULWH� ND]DQDUDN�EHOLUJLQOHúPLúWLU��
�
��� '(9/(7dø/øöø1� =$<,)/$0$6,� 9(� 3ø<$6$1,1��� *hd/(10(6ø�
,,��'�Q\D�6DYDúÕQGDQ�KHPHQ�VRQUD�NXUDPVDO�DoÕGDQ�J�oOHQHQ�GHYOHW�YH�GHYOHWoLOLN�SROLWLNDODUÕ��SUDWLN�DODQODUGD�GD�SRS�ODULWH�ND]DQDUDN�X]XQ�ELU�V�UH� X\JXODQPÕúWÕU�� � $úD÷ÕGD� EX� X\JXODPDODUOD� ELUOLNWH�� N�UHVHOOHúPH�V�UHFLQGH� HNRQRPLN� ]HPLQLQ� GH÷LúPHVLQH� ED÷OÕ� RODUDN�� NDONÕQPD�SROLWLNDODUÕQGD�GHYOHWoLOLN�YH�SODQODPDQÕQ�]D\ÕIODPDVÕ��SL\DVDQÕQ�J�oOHQPHVL�YH� NDPX� JLULúLPFLOL÷LQLQ� HVNL� KÕ]ÕQÕ� ND\EHGHUHN� \HULQL� |]HO� JLULúLPFLOL÷H�EÕUDNPD\D�EDúODPDVÕ�V�UHFL�LQFHOHQPHNWHGLU���
�����%DúDUÕOÕ�'HYOHWoLOLN�3ROLWLNDODUÕ�
,,�� '�Q\D� 6DYDúÕ� VRQUDVÕQGD� LWKDO� LNDPHFLOLN�� SODQODPD�� NDPX�JLULúLPFLOL÷L�� GHYOHWOHúWLUPH�� NDPXODúWÕUPD� JLEL� DUDoODUOD� X\JXODQDQ� \R÷XQ�GHYOHWoLOLN�SROLWLNDODUÕ�\HQL�XOXV�GHYOHWOHULQ�WHPHO�SROLWLND�EHQ]HUOL÷LQL�WHúNLO�HWPLúWLU�� .DONÕQPDQÕQ� LON� DúDPDODUÕQGD� GHYOHWLQ� EX� \ROODUOD� HNRQRPL\H�NDUÕúPDVÕQÕQ�PDNXO� YH� JHoHUOL� ELU� JHUHNoHVL� YDUGÕ�� $]JHOLúPLú� �ONHOHUGH� D]�VD\ÕGD�\DEDQFÕ�VHUPD\HQLQ�DNWLYLWHOHULQGHQ�EDúND��JHOLúPLú�\HUHO�ELU�LúDGDPÕ�WRSOXOX÷X� YH\D� VDQD\L� NHVLPL� EXOXQPDPDNWD\GÕ�� %X� \�]GHQ� GHYOHW�HNRQRPLQLQ� KHU� DODQÕQD� Q�IX]� HWPHN� YH� E�\�N� HNRQRPLN� IDDOL\HWOHULQ�QHUHGH\VH�WDPDPÕQÕ�EL]]DW�\HULQH�JHWLUPHN�]RUXQGD\GÕ��
7�UNL\H¶GH�EX�ED÷ODPGD� \�U�W�OHQ�SROLWLNDODU�� ,,��'�Q\D�6DYDúÕ� YH�VRQXoODUÕQGDQ� oRN� GDKD� |QFH� EDúODPÕú�� ����¶OX� \ÕOODUGD� L]OHQHQ� GHYOHWoLOLN�SROLWLNDODUÕQGD� VRPXW� X\JXODPDODUÕQÕ� EXOPXúWXU�� 0�� .HPDO� $WDW�UN¶�Q�����¶GD� \D\ÕQODQDQ� øNLQFL� 6DQD\L� 3ODQÕ¶QÕQ� |QV|]�QGH� \HU� DODQ� LIDGHVL\OH��³7�UNL\H�&XPKXUL\HWL�'HYOHWL��7�UN�YDWDQÕQGD�DVÕUODUGDQ�EHUL�IHUGL�YH�KXVXVL�WHúHEE�VOHUOH� \DSÕODPDPÕú� RODQ� úH\OHUL� ELU� DQ� HYYHO� \DSPDN� LVWHGL� YH���

���� %N]��� 'HHSDN� /$/�� 7KH� 3RYHUW\� RI� 'HYHORSPHQW� (FRQRPLFV�� ,QVWLWXWH� RI� (FRQRPLF�
$IIDLUV��/RQGRQ��������
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J|U�OG�÷��JLEL� NÕVD�ELU�]DPDQGD�GD�\DSPD\D�PXYDIIDN�ROGX���´��� ,,��'�Q\D�6DYDúÕ� RUWD\D� oÕNPDGDQ� |QFH�� 7�UNL\H¶GH� GHYOHWoLOLN� X\JXODPDODUÕ\OD�HNRQRPLQLQ�NXUXOXúX�WDPDPODQPÕú��NDONÕQPDGD�|QHPOL�EDúDUÕODU�HOGH�HGLOPLú�YH� KDWWD� L\L� ELU� EDúODQJÕo� \DSPD� DoÕVÕQGDQ�� D]JHOLúPLú� �ONH� GHYOHWOHULQH� GH�|UQHN�WHúNLO�HGHELOHFHN�ELU�V�UHo�VHUJLOHPLúWLU��
,,�� '�Q\D� 6DYDúÕQÕQ� KHPHQ� VRQUDVÕQGDQ� LWLEDUHQ� ED÷ÕPVÕ]OÕ÷ÕQÕ�ND]DQDQ�\HQL�XOXV�GHYOHWOHUGH��GHYOHW�P�GDKDOHVLQLQ�PRWRUX�ROGX÷X�NDONÕQPD�SROLWLNDODUÕ� LOH�� ������ \ÕO� ER\XQFD� G�Q\D� JHQHOLQGH� |QHPOL� EDúDUÕODUÕQ� HOGH�HGLOHELOGL÷L�J|]OHPOHQHELOPHNWHGLU��g]HOOLNOH��$V\D�.DSODQODUÕ�RODUDN�ELOLQHQ��ONHOHU� oRN� GDKD� E�\�N� EDúDUÕODU� J|VWHUPLúWLU�� � ����� LWLEDUL\OH� NLúL� EDúÕQD�JHOLU� G�]H\LQLQ� $IULND¶QÕQ� ELOH� JHULVLQGH� RODQ� EX� �ONHOHU�� 7DEOR� �¶GH� GH�J|U�OHFH÷L�JLEL�|QHPOL�DWÕOÕPODU�J|VWHUPLú������¶OHUGHQ�VRQUD�LKUDFDWD�GD\DOÕ�E�\�PH�KDPOHOHUL�LOH�NDONÕQPD�V�UHFLQGH�GDKD�GD�HWNLOL�ROPXúODUGÕU��
�����.DONÕQPD�%DúDUÕODUÕQGDQ�7ÕNDQPD\D�
%�W�Q� EXQODUD� UD÷PHQ�� GHYOHWLQ� J�oOHQPHVL� YH� R\QD\DFD÷Õ� URO�Q�E�\�PHVL�� ELU� WDUDIWDQ� NDONÕQPD� \ROXQGD� HNRQRPLN� IÕUVDWODU� VXQDUNHQ�� |WH�\DQGDQ� LURQLN� ELU� úHNLOGH� ELUWDNÕP� HNRQRPLN� ULVNOHUL� GH� EHUDEHULQGH�JHWLUPLúWLU������¶OL�\ÕOODUD�GR÷UX�JHOLQLUNHQ��V|P�UJHFLOLN�VRQUDVÕ�NXUXODQ�SHN�oRN� \HQL� XOXV�GHYOHWLQ� X\JXODGÕ÷Õ� GHYOHWoL� HNRQRPLN� VWUDWHMLOHULQ� NDONÕQPD�V�UHFLQGH� \HWHUVL]� YH� EDúDUÕVÕ]� ROGX÷X� XOXVODUDUDVÕ� HNRQRPLN� J|VWHUJHOHUGH�J|U�OPH\H� EDúODPÕúWÕU�� $úD÷ÕGD� 7DEOR� �¶GH� NLúL� EDúÕQD� *60+� �*D\UL� 6DIL�0LOOL� +DVÕOD�� E�\�PHVL� LOH� LOJLOL� RODUDN�� G�Q\D� JHQHOLQGH� X]XQ� G|QHPOL� ELU�NDUúÕODúWÕUPD�\DSÕODUDN��EX�GXUXP�GDKD�\DNÕQGDQ�J|U�OPHNWHGLU��
7DEOR��¶GHNL� YHULOHUH� J|UH�� G�Q\D� JHQHOLQGH� NLúL� EDúÕQD� JHOLU�E�\�PH� KÕ]Õ� ���������� DUDOÕ÷ÕQGD� ������ ���������� DUDOÕ÷ÕQGD� LVH�� �����RODUDN� JHUoHNOHúPLúWLU�� *HOLúPLú� �ONHOHUGH� NLúL� EDúÕQD� JHOLU� E�\�PH� KÕ]Õ��HVNL\H� RUDQOD� GDKD� D]� ROPDNOD� EHUDEHU� DUWPÕúWÕU�� gQFHNL� G|QHPGH� EDúDUÕOÕ�VD\ÕODELOHFHN� RODQ� 'R÷X� $YUXSD¶GD� EX� RUDQ� |QHPOL� |Oo�GH� D]DOPÕú�� /DWLQ�$PHULND¶GD�QHUHGH\VH�VÕIÕUD�\DNÕQ�ELU�GH÷HU�DOPÕúWÕU��.DONÕQPD�WDULKLQLQ� LON�RWX]� \ÕOÕQGD�� NLúL� EDúÕQD� JHOLU� E�\�PH� KÕ]Õ� HQ� G�ú�N� RODQ� $IULND¶GD� LVH��|QFHNL� G|QHPGH� GL÷HU� E|OJHOHUH� J|UH� G�ú�N� G�]H\GH� JHUoHNOHúWLULOHQ� NLúL�EDúÕQD� E�\�PH� KÕ]Õ�� LNLQFL� G|QHPGH� \HULQL� N�o�OPH\H� EÕUDNPÕúWÕU�� 6DGHFH�$V\D¶GD�JHUoHNOHúWLULOHQ�EDúDUÕ�����¶OHUGHQ�VRQUD�GD�GHYDP�HWPLú��QHUHGH\VH�HVNL�G�]H\LQH�\DNÕQ�YH�J|]OH�J|U�OHELOLU�ELU�E�\�PH�KÕ]Õ�RUWD\D�oÕNPÕúWÕU���
$QODúÕODFD÷Õ� JLEL�� ,,�� '�Q\D� 6DYDúÕ� VRQUDVÕQGD� GHYOHWLQ� \R÷XQ�P�GDKDOHVL� LOH� NDONÕQPD� EDúDUÕODUÕQGD� J|U�OHQ� L\LPVHUOLN�� ����¶OL� \ÕOODUGDQ�VRQUD� \DYDú� \DYDú� WÕNDQPD\D� YH� EXUDGD� HOH� DOÕQPD� RODQD÷Õ� EXOXQPD\DQ�|GHPHOHU�GHQJHVL��Lo�YH�GÕú�ERUo�\�N���\RNVXOOXN�JLEL�GL÷HU�J|VWHUJHOHUGH�GH�EHQ]HUL� EDúDUÕVÕ]OÕN� VLQ\DOOHUL� RUWD\D� oÕNPD\D� EDúODPÕúWÕU�� $]� JHOLúPLú��ONHOHUGH� HNRQRPLN� VRUXQODU�� |]HOOLNOH� ����¶OHUGHQ� LWLEDUHQ� G�Q\DGDNL�NRQMRQNW�UHO�GDOJDODQPDODUD�HúOLN�HGHUHN�GDKD�GD�GHULQOHúPLúWLU��
�

���� 0XVWDID� +�� $<6$1�� ����� 'R÷XP� <ÕOG|Q�P�QGH� $WDW�UN¶�Q� (NRQRPL� 3ROLWLNDVÕ��
(NRQRPLN�YH�6RV\DO�<D\ÕQODU�$�ù��<D\ÕQ�1R��������%DVNÕ��øVWDQEXO��������V����
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7DEOR����'�Q\DQÕQ�dHúLWOL�%|OJHOHULQGH�.LúL�%DúÕQD�*60+�%�\�PH��� 2UDQÕ�����������������������<ÕOOÕN�2UWDODPD��
%g/*(/(5� ���������� ����������
%DWÕ�$YUXSD� ���� ����
*HOLúPLú�'L÷HU�%DWÕ� ���� ����
*�QH\�$YUXSD� ���� ����
'R÷X�$YUXSD� ���� �����
/DWLQ�$PHULND� ���� ����
$V\D� ���� ����
$IULND� ���� �����
'h1<$� ���� ����

 %��$YUXSD� $YXVWXU\D��%HOoLND��'DQLPDUND��)LQODQGL\D��)UDQVD��$OPDQ\D�� øWDO\D��+ROODQGD��1RUYHo��øVYHo��øVYLoUH��øQJLOWHUH��*HOLúPLú�'L÷HU�%DWÕ��$YXVWUDO\D��.DQDGD��<�� =HODQGD��$%'��*��$YUXSD� <XQDQLVWDQ�� øUODQGD�� 3RUWHNL]�� øVSDQ\D�� 7�UNL\H��'�$YUXSD� %XOJDULVWDQ�� dHNRVORYDN\D�� 0DFDULVWDQ�� 3RORQ\D�� 5RPDQ\D�� 66&%��<XJRVODY\D�� /�$PHULND�$UMDQWLQ�� %UH]LO\D�� ùLOL�� .RORPEL\D�� 0HNVLND�� 3HUX��9HQH]XHOD��$V\D� %HQJODGHú��%XUPD��dLQ��+LQGLVWDQ��(QGRQH]\D��-DSRQ\D��3DNLVWDQ��)LOLSLQOHU�� *�� .RUH�� 7D\YDQ�� 7D\ODQG�� $IULND� 0ÕVÕU�� (WL\RS\D�� *DQD�� .HQ\D��0RURNNR��1LMHU\D��*��$IULND��7DQ]DQ\D��=DLUH���.D\QDN� $QJXV�0$'',621��0RQLWRULQJ�WKH�:RUOG�(FRQRP\������������ 2(&'�'HYHORSPHQW�&HQWUH�6WXGLHV��3DULV��������V�����
%HQ]HU� úHNLOGH�� 7DEOR� �¶GH� *�QH\� $YUXSD� NDWHJRULVL� LoLQGH�GH÷HUOHQGLULOHQ� 7�UNL\H¶GH� GH� HNRQRPLN� VRUXQODU� RUWD\D� oÕNPÕú�� VRQXQGD������ \ÕOÕQGD� |GHQHPH\HFHN� GXUXPD� JHOHQ� GÕú� ERUoODUÕQ� HUWHOHQPHVL�NDoÕQÕOPD]�ELU�]RUXQOXOXN�ROPXúWXU��
�����'HYOHWoLOLNWHQ�3L\DVD\D�<|QHOPH�
%X� JHOLúPHOHU�� SUDWLN� DODQGD� GHYOHWLQ� L]OHGL÷L� NDONÕQPD�SROLWLNDODUÕQÕQ�]DPDQOD�]D\ÕIODGÕ÷ÕQÕ��GHYOHWLQ�SUREOHPOHUH�Q�IX]�HGHPHGL÷LQL�YH� o|]�POHPH� \HWHQH÷LQLQ� D]DOGÕ÷ÕQÕ� J|VWHUHQ� |UQHNOHU� ROPXúWXU�� %|\OHFH�|]HOOLNOH�ho�QF��'�Q\D� �ONHOHULQGH�� JHUHN�.H\QHV\HQ� HNRQRPLQLQ� JHUHNVH�NDONÕQPD� LNWLVDGÕQÕQ� GHVWHNOHGL÷L� SROLWLNDODUÕQ� EDúDUÕVÕ]OÕNODUÕ�� GHYOHWLQ�����¶OL�\ÕOODUGDQ�VRQUD�RUWD\D�oÕNDQ�HNRQRPLN�VRUXQODUD�FHYDS�YHUHPHGL÷LQLQ�ELUHU� J|VWHUJHVL� NDEXO� HGLOPLúWLU�� %|\OHFH� NDONÕQPD� SROLWLNDODUÕQGD� GHYOHW�P�GDKDOHVL� YH\D� NDUPD� HNRQRPLQLQ� �VW�Q� ROGX÷X� G�ú�QFHVL� FD]LEHVLQL�|QHPOL� |Oo�GH� \LWLUPLú� YH� ����¶OL� \ÕOODUGDQ� LWLEDUHQ� QHROLEHUDO� NXUDPÕQ�|QHUGL÷L�SL\DVD�PHNDQL]PDVÕQÕQ�LúOH\LúLQH�D÷ÕUOÕN�YHULOPH\H�EDúODQPÕúWÕU���
%X� GH÷LúPH� VDGHFH� HVNL� ho�QF�� '�Q\D� �ONHOHULQH� GH÷LO�� D\QÕ�]DPDQGD� HVNL� øNLQFL� '�Q\D� �ONHOHULQH� GH� \D\ÕOPÕúWÕU�� ����¶GD� %HUOLQ�'XYDUÕ¶QÕQ� \ÕNÕOÕúÕ� YH� 'R÷X� %ORNX¶QXQ� VRQD� HUPHVL\OH� QHROLEHUDO� SROLWLND�|QHULOHUL� E�W�Q� G�Q\DGD� \DYDú� \DYDú� HWNLOL� ROPD\D� YH� SUDWLN� DODQGD�X\JXODQPD\D� EDúODPÕúWÕU���� gUQH÷LQ�� ����� \ÕOÕQGD� $YUXSD� *�YHQOLN� YH�øúELUOL÷L� .RQIHUDQVÕ� �$*ø.�¶QGD�� 6RY\HWOHU� %LUOL÷L� GH� GDKLO� ROPDN� �]HUH��E�W�Q� 'R÷X� $YUXSD� K�N�PHWOHUL�� DU]� YH� WDOHEH� GD\DOÕ� IL\DWODUÕQ� YH� |]HO�P�ONL\HW�KDNNÕQÕQ�EXOXQGX÷X�UHNDEHWoL�SL\DVD�HNRQRPLOHULQL�JHUoHNOHúWLUPHN�

���� 9LWR�7$1=ø��³7KH�'HPLVH�RI�WKH�1DWLRQ�6WDWH"´��,0)�:RUNLQJ�3DSHU��:3���������$XJXVW�
������V������
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LoLQ� JD\UHW� J|VWHUHFHNOHULQL� WDDKK�W� HWPLúOHUGLU���� %X� YH� EHQ]HUL� JHOLúPHOHU�NDONÕQPD\D��GHYOHWH�YH�RQXQ� URO�QH�EDNÕúÕ�GHULQGHQ�HWNLOHPLú�� W�P�G�Q\DGD�GHYOHWoLOLN� YH� SODQODPD� \HULQH� SL\DVD� PHNDQL]PDVÕQD� GR÷UX� \|QHOLúOHUL� YH�X\JXODPDODUÕ�RUWD\D�oÕNDUPÕúWÕU����
7�UNL\H¶GH� GH�� ����¶OL� \ÕOODUÕQ� EDúÕQGDQ� LWLEDUHQ�� G�Q\DGDNL� JHQHO�H÷LOLPH�SDUDOHO� RODUDN�|QHPOL�ELU�G|Q�P�QRNWDVÕQD�JLULOPLúWLU��%X�G|QHPGH�WHPHO� SROLWLND�� GHYOHWLQ� URO�Q�� GDUDOWDUDN� VHUEHVW� SL\DVD� PHNDQL]PDVÕ�NXUDOODUÕQD� J|UH� LúOH\HQ� ELU� HNRQRPLQLQ� ROXúWXUXOPD\D� oDOÕúÕOPDVÕGÕU���� %X�PRGHO�� ELU� \DQGDQ� LWKDODWÕ� OLEHUDOL]H� HGHUHN� LWKDO� LNDPHFL� PRGHOH� VRQ�YHULUNHQ��GL÷HU�\DQGDQ�LKUDFDWD�GD\DOÕ�VDQD\LOHúPH�PRGHOL�RODUDN��GHYOHWoLOLN�YXUJXVX�ROPD\DQ�\HQL�ELU�VWUDWHML\H�RWXUWXOPXúWXU���
$úD÷ÕGD�GHYOHW�D÷ÕUOÕNOÕ�ELU�HNRQRPLGHQ�SL\DVD\D�\|QHOPH�V�UHFLQLQ������VRQUDVÕQD�\DQVÕ\DQ�X\JXODPDODUÕ��NDPX�YH�|]HO� VHNW|U�JLULúLPFLOL÷L�YH�\DWÕUÕPODUÕ� DoÕVÕQGDQ� GH÷HUOHQGLULOPHNWH�� 7�UNL\H¶GHQ� GH� |UQHNOHU�YHULOPHNWHGLU��
����� .DPX� *LULúLPFLOL÷LQLQ� =D\ÕIODPDVÕ� YH� g]HO� *LULúLPFLOL÷LQ��� *HQLúOHPHVL�
�������g]HO�6HNW|U�Q�gQ�3ODQD�dÕNPDVÕ�
,,��'�Q\D�VDYDúÕQGDQ�LWLEDUHQ��NDPX�JLULúLPFLOL÷L�LOH�JHUoHNOHúWLULOHQ�NDPX� \DWÕUÕPODUÕ\OD� LWKDO� LNDPHVL� \ROX\OD� VDQD\LOHúPHQLQ� LON� DúDPDVÕQGD�VWUDWHMLN�ELU�NRRUGLQDV\RQ�URO��R\QDPÕúWÕU��'HYOHWoLOLN�X\JXODPDODUÕ�LOH�GHYOHW�JLULúLPOHUL� HNRQRPLN� NDONÕQPD� LoLQ� VWUDWHMLN� HQG�VWULOHU� RODUDN� J|U�OP�ú� YH�NDPX� \DWÕUÕPÕ� |]HO� \DWÕUÕPÕ� SHúLQGHQ� oHNPLúWLU� �FURZGLQJ�LQ����� .DONÕQPD�WDULKLQGH� J�Q�P�]H� GHN� X]DQDQ� GHYOHW� LúOHWPHOHUL�� SHN� oRN� �ONHGH� NDPX�KL]PHWOHULQLQ�VD÷ODQPDVÕQGD�HJHPHQ�ELU�UROH�VDKLS�ROPXú��|]HO�VHNW|U��� LoLQ�|QHPOL�ELU�WHPHO�ROXúWXUPXúWXU���
����� VRQUDVÕQGD� LVH�� ELULNHQ� Lo� YH� GÕú� ERUo� HúOL÷LQGH� V�UG�U�OHQ�NDPX� JLULúLPFLOL÷LQLQ� YHULPVL]OLN� YH� |]HO� VHNW|U�� GÕúODPD� HWNLVLQLQ��FURZGLQJ�RXW�� D÷ÕU� EDVPDVÕ� J�QGHPH� JHOPLúWLU�� %XQD� ED÷OÕ� RODUDN�� G�Q\D�JHQHOLQGH� HNRQRPLN� NDONÕQPDGD� GHYOHWLQ� URO�� NRQXVXQGDNL� G�ú�QFHGH� ELU�GH÷LúPH� RUWD\D� oÕNPÕúWÕU�� $UWÕN� VRPXW� SUDWLNOHUGH�� IDUNOÕ� VL\DVDO� UHQNOHUL\OH�E�W�Q� �ONHOHU�� GHYOHWLQ� GÕúODPD� HWNLVL� QHGHQL\OH�� NDPX� VHNW|U�� LoLQ�N�o�OW�OP�ú� ELU� URO� |QJ|UHQ� YH� |]HO� VHNW|U� LoLQ� GDKD� E�\�N� ELU� J�YHQ�\DQVÕWDQ�SROLWLND�X\JXODPDODUÕQD�GR÷UX�KDUHNHW�HWPHNWHGLUOHU����

���� 7RQ\� .ø//ø&.��$� 5HDFWLRQ� WRR� )DU�� (FRQRPLF� 7KHRU\� DQG� WKH� 5ROH� RI� WKH� 6WDWH� LQ�
'HYHORSLQJ�&RXQWULHV��2YHUVHDV�'HYHORSPHQW�,QVWLWXWH�3UHVV��/RQGRQ��������V����

���� $JH��V�����
���� 1XUKDQ� <(17h5.�� ³6KRUW�WHUP� &DSLWDO� ,QIORZV� DQG� 7KHLU� ,PSDFW� RQ� 0DFURHFRQRPLF�

6WUXFWXUH�� 7XUNH\� LQ� ����¶V´��7KH�'HYHORSLQJ�(FRQRPLHV��9�;;;9,,��1����0DUFK� ������
V������

���� 6HEDVWLDQ�*$/,$1,�'LHJR�3(75(&2//$��³7KH�&KDQJLQJ�5ROH�RI� WKH�3XEOLF�6HFWRU��$Q�
([�3RVW� 9LHZ� RI� WKH� 3ULYDWL]DWLRQ� 3URFHVV� LQ� $UJHQWLQD´�� 7KH� 4XDUWHUO\� 5HYLHZ� RI�
(FRQRPLFV�DQG�)LQDQFH��9RO�����1R����6XPPHU�������V����������

�����%LOLQGL÷L�JLEL��NDPX�\DWÕUÕPODUÕ�|]HO�\DWÕUÕPODUÕ�\D�LNDPH�HGHU�\D�GD�WDPDPODU��FURZGLQJ�RXW�
YH\D�FURZGLQJ�LQ���EX�NRQXGD�EN]��:25/'�%$1.��������V������

���� $UWXUR� ,65$(/�� ³7KH� &KDQJLQJ� 5ROH� RI� WKH� 6WDWH� LQ� 'HYHORSPHQW´�� )LQDQFH� 	�
'HYHORSPHW���-XQH�������V�����
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7DQÕPODQDQ�\HQL� UROOHU�oHUoHYHVLQGH� LNWLVDW�SROLWLNDODUÕ�GDKD� OLEHUDO�YH� GDKD� D]�P�GDKDOHFL� \|QGH� EHOLUOHQPLú�� SHN� oRN� K�N�PHW� \HQL� ELU� NDPX�JLULúLPLQGH� EXOXQPDN� ELU� \DQD�� WHUVLQH� E�\�N� |]HOOHúWLUPH� SURJUDPODUÕ�EDúODWPÕúWÕU���� ,,��'�Q\D�6DYDúÕ� VRQUDVÕQGD� RUWD\D� NRQXODQ� NDPX� JLULúLPOHUL�YH�PLOOLOHúWLULOHQ�NXUXPODU��EDúWD�/DWLQ�$PHULND��ONHOHUL��ROPDN��]HUH�ELUoRN��ONHGH�|]HOOHúWLUPH� V�UHFLQH� JLUPLúWLU��'HYOHWOHU� \HQL� \DWÕUÕPODUD� HVNLVL� JLEL�E�\�N� ELU� LVWHNOH� JLUPHPHNWHGLUOHU�� 3HN� oRN� D]JHOLúPLú� �ONHGH�� GHYOHWL�VÕQÕUODQGÕUDFDN� YH� ELU� HNRQRPLN� J�o� RODUDN� ]D\ÕIODWDFDN� RODQ� |]HOOHúWLUPH�X\JXODPDODUÕ�� GHYOHW� \|QHWLPLQGH� VLYLO� YH� DVNHUL� GLNWDW|UO�NOHULQ� YDUOÕ÷ÕQD�UD÷PHQ�� QHUHGH\VH� NHQGLOL÷LQGHQ� VD÷ODQPÕúWÕU�� 'R÷X� %ORNX¶QXQ� o|NPHVL��]HULQH� EX� JHOLúPH� 'R÷X� $YUXSD¶\D� YH� ED÷ÕPVÕ]� \HQL� 2UWD� $V\D�&XPKXUL\HWOHULQH� GH� \D\ÕOPÕú�� ELU� \DQGDQ� |]HOOHúWLUPHOHU� GL÷HU� \DQGDQ� GD�|]HO� VHNW|U�Q� JHQLúOH\HQ� \DWÕUÕPODUÕ\OD�� NDPX� \DWÕUÕPODUÕ� D÷ÕUOÕ÷ÕQÕ�ND\EHGHUHN�\HULQL�|]HO�\DWÕUÕPODUD�EÕUDNPD\D�EDúODPÕúWÕU���
�������7�UNL\H¶GH�g]HO�6HNW|U�Q�*HQLúOHPHVL�
.DPX� \DWÕUÕPODUÕQÕQ� D÷ÕUOÕ÷ÕQÕQ� GHYOHWWHQ� |]HO� NHVLPH� ND\PDVÕ�7�UNL\H�|UQH÷L� �]HULQGH� \DNÕQGDQ� L]OHQHELOLU��7�UNL\H¶GH� LON� HWDSWD�GHYOHWLQ�\DWÕUÕPODUGDQ� WDP� RODUDN� oHNLOGL÷L� V|\OHQHPH]�� g]HOOLNOH� ��������G|QHPLQGH��E�\�N�|Oo�GH�NDPX�VHNW|U�Q�Q�E�\�N�oDSOÕ�DOW\DSÕ�\DWÕUÕPODUÕQD�GD\DQDQ� ELU� E�\�PH� SURJUDPÕ� X\JXODQPD\D� EDúODPÕúWÕU�� )DNDW� EX� W�U�\DWÕUÕPODU�� |]HO� VHNW|U� LoLQ� GÕúOD\ÕFÕ� HWNL� RUWD\D� oÕNDUPDPÕú�� \D� GD� |]HO�VHNW|U�Q� J|UHOL� E�\�PHVLQH� HQJHO� RODPDPÕúWÕU���� 7DEOR� �¶GH� ����������G|QHPL�LoLQ�|]HO�YH�NDPX�\DWÕUÕPODUÕQÕQ�WRSODP�\DWÕUÕPODU�LoLQGHNL�D÷ÕUOÕNODUÕ�YHULOHUHN�EX�GH÷HUOHQGLUPH�\DSÕOPDNWDGÕU���
7DEOR��¶GH�J|U�OG�÷��JLEL�������VRQUDVÕ�LON�RQ�\ÕOOÕN�G|QHPGH��|]HO�\DWÕUÕPODUÕQ� SD\Õ� DUWDUNHQ�� NDPX� \DWÕUÕPODUÕQÕQ� SD\Õ� D]DOPDNWDGÕU�� ����¶\H�NDGDU� NDPX� \DWÕUÕPODUÕQÕQ� SD\Õ� |]HO� \DWÕUÕPODUÕQ� SD\ÕQGDQ� GDKD� E�\�NW�U������¶GHQ�VRQUD�GXUXP�|]HO�\DWÕUÕPODU� OHKLQH�V�UHNOL�GH÷LúPLúWLU��%X�H÷LOLP��7DEOR��¶WH�GH�J|U�OG�÷��JLEL��OLEHUDOL]DV\RQ�V�UHFLQLQ�LNLQFL�RQ�\ÕOÕQGD�GDKD�GD�EHOLUJLQOHúPLúWLU��
7DEOR����7�UNL\H¶GH�7RSODP�6DELW�6HUPD\H�<DWÕUÕPODUÕ�øoHULVLQGH�� 'HYOHWLQ�YH�g]HO�6HNW|U�Q�$÷ÕUOÕ÷Õ����������������

<ÕOODU� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
.DPX� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
g]HO� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
.D\QDN� '37��(NRQRPLN� YH� 6RV\DO�*|VWHUJHOHU� ������������ '37�<D\ÕQODUÕ��$QNDUD��0D\ÕV���������V����� �

���� 3HWHU� %LUFK� 625(16(1�� ³,QWURGXFWRU\�5HPDUNV´��7KH�4XDUWHUO\�5HYLHZ�RI�(FRQRPLFV�
DQG�)LQDQFH��9RO�����1R����6XPPHU�������V������

���� 3�1�� 612:'(1�� ³7UDGH� /LEHUDOL]DWLRQ� DQG� &RPSHWLWLYH� 6WUXFWXUH� LQ� 7XUNH\� GXULQJ� WKH�
����V´�� 7KH� (FRQRP\� RI� 7XUNH\� VLQFH� /LEHUDOL]DWLRQ�� �(G�� 6�72*$1�� 9�� 1��
%$/$68%5$0$1<$0���0F0LOODQ�3UHVV�/WG���/RQGRQ��1HZ�<RUN��������V�����
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7DEOR����7�UNL\H¶GH�7RSODP�6DELW�6HUPD\H�<DWÕUÕPODUÕ�øoHULVLQGH��� 'HYOHWLQ�YH�g]HO�6HNW|U�Q�$÷ÕUOÕ÷Õ����������������
<ÕOODU� ����� ����� ����� ����� ����� ����� ����� ����� �����
.DPX� ����� ����� ����� ����� ����� ����� ����� ����� �����
g]HO� ����� ����� ����� ����� ����� ����� ����� ����� �����

.D\QDN� ���������� YHULOHUL� LoLQ�� ,0)��7XUNH\�� 5HFHQW� (FRQRPLF� 'HYHORSPHQWV�DQG� 6HOHFWHG� ,VVXHV�� ,0)� 6WDII� &RXQWU\� 5HSRUW� 1R�������� :DVKLQJWRQ�� '�&���6HSWHPEHU�� ������ V������ ���������� UDNDPODUÕ� LoLQ�� '37� ³7HPHO� (NRQRPLN�*|VWHUJHOHU´��KWWS���HNXWXS�GSW�JRY�WU�WHJ���������WLY���[OV� �������������
7DEOR��¶WH�J|U�OG�÷��JLEL�������\ÕOÕQGD�WRSODP�\DWÕUÕPODUÕQ������¶L�NDPX� WDUDIÕQGDQ�� �����¶VL� |]HO� NHVLP� WDUDIÕQGDQ� \DSÕOPÕúWÕU�� ����� \ÕOÕQD�JHOLQGL÷LQGH�LVH��NDPX�VHNW|U�Q�Q�WRSODP�\DWÕUÕPODU�LoLQGHNL�SD\Õ������¶\H�G�úHUNHQ�� |]HO� \DWÕUÕPODUÕQ� SD\Õ� �����¶H� \�NVHOPLúWLU�� <DWÕUÕP� LWLEDUL\OH�GHYOHW� N�o�OP�ú�� |]HO� VHNW|U� LVH� E�\�P�úW�U�� ����¶GDQ� VRQUD� PDNUR�HNRQRPLN� RUWDPÕQ� ER]XOPD\D� EDúODPDVÕ� LOH� .DVÕP� ����� YH� ùXEDW� �����.UL]OHUL� \DWÕUÕP� RUWDPÕQÕ� ROXPVX]� HWNLOHPLú� YH� |]HO� VHNW|U� \DWÕUÕPODUÕQÕQ�D÷ÕUOÕ÷Õ������G�]H\LQH�GHN�G�úP�úW�U��)DNDW�KLoELU�]DPDQ������|QFHVLQH�ELU�G|Q�ú�V|]�NRQXVX�ROPDPÕúWÕU��
�
���ø.7ø6$7�32/ø7ø.$/$5,1,1�=$<,)/$0$6,�
,,��'�Q\D�6DYDúÕQGDQ� VRQUD� \HQL� XOXV�GHYOHWOHULQ� L]OHGL÷L�ELU� EDúND�SROLWLND� EHQ]HUOL÷L� PDOL\H� YH� SDUD� SROLWLNDODUÕQÕQ� X\JXODQPDVÕQGD� NHQGLQL�J|VWHUPLúWLU��'HYOHWOHU��VHUPD\H�KDUHNHWOHULQLQ�ROGXNoD�]D\ÕI�ROGX÷X�\DNODúÕN�NÕUN�\ÕO�ER\XQFD��SDUD�YH�PDOL\H�SROLWLNDODUÕQÕ�XOXVDO�HNRQRPLQLQ�JHUHNOHULQH�J|UH� D\DUOD\DELOL\RUODUGÕ�� $úD÷ÕGD� LQFHOHQGL÷L� JLEL�� VHUPD\H� KDUHNHWOHULQ�\R÷XQODúWÕ÷Õ� ����¶OL� \ÕOODUGDQ� LWLEDUHQ�� GH÷LúHQ� HNRQRPLN� ]HPLQ� QHGHQL\OH�V|]�NRQXVX�SROLWLNDODUGD�PH\GDQD�JHOHQ�]D\ÕIODPD�LQFHOHQPHNWHGLU���
�����3DUD�3ROLWLNDODUÕQÕQ�=D\ÕIODPDVÕ�
.�UHVHOOHúPH� V�UHFLQGH� ILQDQVDO� SL\DVDODUÕQ� XOXVODUDUDVÕ� G�]H\GH�HQWHJUDV\RQXQD�ED÷OÕ�RODUDN�� VHUPD\H�KDUHNHWOHULQGH�HVNL\H�J|UH�|QHPOL�ELU�DUWÕú� YH� SDUD� LNDPHVLQLQ� J�oOHQPHVL� JLEL� ELU� WDNÕP� \HQL� HNRQRPLN� NRúXOODU�RUWD\D� oÕNPDNWDGÕU�� $úD÷ÕGD� EX� NRúXOODUD� ED÷OÕ� RODUDN� SDUD� SROLWLNDVÕ�L]OHPHGH�GHYOHWLQ�HWNLQOL÷LQLQ�D]DOPDVÕ��]HULQGH�GXUXOPDNWDGÕU���
�������)LQDQVDO�3L\DVDODUÕQ�.�UHVHOOHúPHVL�
����������6HUPD\H�+DUHNHWOHULQLQ�øVWLNUDUVÕ]OÕ÷Õ�
.�UHVHOOHúPH� V�UHFLQGH� JHOLúPLú� YH\D� JHOLúPHNWH� RODQ� E�W�Q�HNRQRPLOHUGH�K�N�PHWOHU�� ILQDQVDO�SL\DVDODUÕQ�VD÷OÕNOÕ�oDOÕúPDVÕ�LoLQ�JHUHNOL�RODQ� W�P� G�]HQOHPHOHUL� \DSPD\D� oDOÕúPDNWDGÕU�� %X� W�U� G�]HQOHPHOHULQ� DVÕO�DPDFÕ��ELU�E�W�Q�RODUDN�XOXVDO�G�]H\GH�ILQDQVDO�SL\DVDODUÕQ�EDúDUÕVÕ]�ROPDVÕQÕ�HQJHOOHPHNWLU���� 6HUPD\H� KDUHNHWOHUL� �]HULQGH� GHQHWLPOHULQL� V�UG�UPH�oDEDODUÕQD� UD÷PHQ�� GHYOHWOHU� WDPDPHQ� HWNLQ� YH� VRUXQVX]� ELU� NRUXPD�

���� $OL� &(</$1�7XUKDQ� .25.0$=�� 6HUPD\H� 3L\DVDVÕ� YH� 0HQNXO� 'H÷HU� $QDOL]L�� (NLQ�
.LWDEHYL��%XUVD��������V��������



.�UHVHOOHúPH�6�UHFLQGH�.DONÕQPD�3ROLWLNDODUÕ�YH�'HYOHWLQ���

���
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JHUoHNOHúWLUHPHPHNWHGLUOHU���� 'DKDVÕ�� GHYOHWOHU� VHUPD\H� JLULú� oÕNÕúODUÕQÕ�WDPDPHQ� HQJHOOHPH\L� \HULQGH� ELU� SROLWLND� RODUDN� J|UPHPHNWHGLUOHU�� d�QN��ILQDQVDO� SL\DVDODUÕQ� OLEHUDOOHúWLULOPHVLQGHQ�� |GHPHOHU� ELODQoRVX� DoÕNODUÕQÕQ�G�]HOWLOPHVL�� GROD\VÕ]� \DWÕUÕPODUÕQÕQ� DUWÕúÕ�� \DWÕUÕPD� \|QOHQGLULOHELOLU� IRQ�DU]ÕQÕQ� DUWÕúÕ�� NDPXVDO� KDUFDPDODUÕQ� NDUúÕODQDELOPHVL� JLEL� \DUDUODU�EHNOHQPHNWHGLU���
7DEOR����6HoLOPLú�hONHOHUGH�6HUPD\H�+DUHNHWOHUL��*60+¶QÕQ��¶VL��

hONHOHU� ����� ����� ����� ����� ����� ����� ����� �����
0HNVLND� ���� ���� ���� ���� ���� ����� ���� ��
%UH]LO\D� ����� ����� ���� ���� ���� ���� �� ��
7D\ODQG� ����� ����� ���� ���� ���� ����� ����� �����
(QGRQH]\D� ���� ���� ���� ���� ���� ���� ���� ����

.D\QDN� :25/'�%$1.��&DSLWDO�)ORZV��0DFURHFRQRPLF�0DQDJHPHQW�� DQG�WKH� )LQDQFLDO� 6\VWHP�� 7XUNH\�� �������� �3UHS�� 2\D� &HODVXQ�&HYGHW� 'HQL]HU�'RQJ�+H���:RUOG� %DQN� 3ROLF\� 5HVHDUFK�:RUNLQJ� 3DSHU� 1R�������:DVKLQJWRQ��'�&���-XO\�������V����
%XQXQOD�EHUDEHU�ILQDQVDO�SL\DVDODUÕQ�WDPDPHQ�VHUEHVWOHúPHVL�ED]HQ�VSHN�ODV\RQ�ED]HQ�GH�PDQLS�ODV\RQODUOD�]DPDQ�]DPDQ�LVWLNUDUVÕ]OÕN�ND\QD÷Õ�ROPDNWD�� GHYOHWLQ� SDUD� RWRULWHOHULQLQ� SDUD� SROLWLNDVÕQÕ� EHOLUOHPH� YH� EX� \ROOD�HNRQRPLN� IDDOL\HWOHUH� P�GDKDOH� HWPH� J�F�Q�� D]DOWPDNWD� YH� EXQD� ED÷OÕ�RODUDN� HNRQRPLN� NUL]OHU� RUWD\D� oÕNDELOPHNWHGLU���� gUQH÷LQ�� ����¶WH� /DWLQ�$PHULND¶GD� YH\D� ����¶GH� $V\D¶GD� RUWD\D� oÕNDQ� NUL]OHUGH�� ED]HQ� LVWLNUDUOÕ�HNRQRPLOHUGH� ELOH� DQL� VHUPD\H� oÕNÕúODUÕQÕQ� GHYOHWLQ� LVWLNUDUOÕ� SDUD� SROLWLNDVÕ�L]OHPH� J�F�Q��]D\ÕIODWDUDN�� HNRQRPLN�NUL]OHUH� \RO� DoWÕ÷Õ� J|U�OHELOPHNWHGLU��7�UNL\H� HNRQRPLVLQH� \DNÕQ� EHQ]HUOLNWH� RODQ� ED]Õ� �ONHOHULQ� VHUPD\H�KDUHNHWOHULQGHNL�DQL�GDOJDODQPDODU�7DEOR��¶WH�L]OHQHELOPHNWHGLU���
7DEOR� �¶WH� J|U�OG�÷�� JLEL�� 0HNVLND¶GD� ����� \ÕOÕQGD� QHW� VHUPD\H�oÕNÕúÕ� JHUoHNOHúPLú�YH�EX�oÕNÕú������0HNVLND�NUL]LQLQ�ELU�SDUoDVÕ�ROPXúWXU��7D\ODQG¶GD� V�UHNOL� SR]LWLI� YH� J|UHOL� RODUDN� \�NVHN� PLNWDUODUGD� VH\UHGHQ�VHUPD\H� JLULúOHUL� ����¶GH� QHJDWLI� ELU� GH÷HU� DOPÕú� YH� V|]� NRQXVX� VHUPD\H�oÕNÕúÕ� VDGHFH� 7D\ODQG¶ÕQ� GH÷LO�� ³GÕú� \DQVÕPD´� QHGHQL\OH� $V\D� .UL]LQLQ� GH�EDúODQJÕFÕ�ROPXúWXU��(QGRQH]\D¶GD�GD�EHQ]HUL�ELU�JHOLúPH� V|]�NRQXVX�ROXS��GDKD�|QFH�GHYDP�HGHQ�VHUPD\H�JLULúOHUL�������\ÕOÕQGD�VÕIÕUD�\DNODúPÕúWÕU���
���������7�UNL\H¶GH�)LQDQVDO�6HUEHVWOHúPHQLQ�øVWLNUDUVÕ]OÕ÷Õ�
7�UNL\H¶GH� VHUEHVWOHúPH� V�UHFL� ����¶OHUGHQ� VRQUD� WLFDUHWWH�HNRQRPLQLQ� DoÕNOÕN� GHUHFHVLQLQ� DUWPDVÕ� LOH� EDúODPÕú���� XOXVODUDUDVÕ� VHUPD\H�

���� 1XUGDQ� $6/$1�� 8OXVODUDUDVÕ� g]HO� 6HUPD\H� $NÕPODUÕ�� 3RUWI|\� <DWÕUÕPODUÕ� YH� 6ÕFDN�
3DUD�+DUHNHWOHUL���(YULP�<D\ÕQODUÕ��øVWDQEXO��������V��������

���� 9LYLHQ�$��6&+0,'7��³7KH�1HZ�:RUOG�2UGHU�� ,QFRUSRUDWHG��7KH�5LVH�RI�%XVLQHVV�DQG�WKH�
'HFOLQH� RI� WKH�1DWLRQ�6WDWH´��-RXUQDO�RI� WKH�$PHULFDQ�$FDGHP\�RI�$UWV� DQG�6FLHQFHV��
9RO������ 1R���� 6SULQJ� ������ V���������� 3DXO� +,567�� ³7KH� *OREDO� (FRQRP\� ��0\WKV� DQG�
5HDOLWLHV´��)RUHLJQ�$IIDLUV��9RO�����1R����-XOO\�������V�����������

���� 'DYLG�*5((1$:$<�'DYLG�6$36)25'��³7UDGH�/LEHUDOL]DWLRQ�DQG�&RPSHWLWLYH�6WUXFWXUH�
LQ� 7XUNH\� GXULQJ� WKH� ����V´�� 7KH� (FRQRP\� RI� 7XUNH\� VLQFH� /LEHUDOL]DWLRQ�� �(G��
6�72*$1�� 9�� 1�� %$/$68%5$0$1<$0��� 0F0LOODQ� 3UHVV� /WG��� /RQGRQ�� 1HZ� <RUN��
������V��������
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KDUHNHWOHULQGH�VHUEHVWOHúPHVL�����¶GD����6D\ÕOÕ�.DUDUQDPH�LOH�\DVDODúPÕú�YH�DUNDGDQ�JHOHQ�\HQL�\DVDO�G�]HQOHPHOHUOH�XOXVDO�HNRQRPL�XOXVODUDUDVÕ�VHUPD\H�KDUHNHWOHULQH�DoÕN�KDOH�JHOPLúWLU����g]HOOLNOH������\ÕOÕQGDQ�VRQUD�7�UNL\H¶GH�VHUPD\H�KDUHNHWOHULQLQ� J|UHOL� |QHPL� DUWPD\D�EDúODPÕúWÕU��$úD÷ÕGDNL� WDEORGD�7�UNL\H¶GH� SDUD� SROLWLNDODUÕQÕQ� HWNLQ� X\JXODQÕúÕQÕ� ]RUOD\DQ� YH� HNRQRPLN�NUL]OHUH�\RO�DoDQ�NÕVD�YDGHOL� VHUPD\H�KDUHNHWOHULQLQ��VÕFDN�SDUDQÕQ��JHOLúLPL�LOH�LOJLOL�VD\ÕVDO�YHULOHU�|UQHN�RODUDN�VXQXOPDNWDGÕU���
7DEOR����7�UNL\H¶GH�.ÕVD�9DGHOL�6HUPD\H�+DUHNHWOHUL�������������� �0LO\RQ�'RODU��

<ÕOODU� ����� ����� ����� ����� ����� �����
9DUOÕNODU� ����� ������� ������� ������� ������ �������
<�N�PO�O�NOHU� ������ ����� ������ ������ ������� ������
7RSODP� ������ ������� ������ ������ ������� ������

.D\QDN��,0)��7XUNH\�5HFHQW�(FRQRPLF�'HYHORSPHQWV�DQG�6HOHFWHG�,VVXHV��,0)�6WDII�&RXQWU\�5HSRUW�1R�������� :DVKLQJWRQ��'�&���1RYHPEHU�������V�����
7DEOR� �¶WH� J|U�OG�÷�� JLEL�� ����� \ÕOÕQGD� JHOHQ� WRSODP� NÕVD� YDGHOL�VHUPD\H�������\ÕOÕQGD�oÕNPÕú�YH�V|]�NRQXVX�\ÕO��N�o�N�ELU�NUL]OH�DWODWÕOPÕúWÕU�������YH������\ÕOÕQGD�JHOHQ�NÕVD�YDGHOL� VHUPD\H� LVH�������\ÕOÕQGD� ID]ODVÕ\OD�oÕNPÕú� YH� ����� \ÕOÕQGDNL� NUL]LQ� |QHPOL� QHGHQOHULQGHQ� ELUL� ROPXúWXU�� %X�JHOLúPHOHUGHQ� VRQUD� ����¶GH� �� 1LVDQ� .DUDUODUÕ� RODUDN� ELOLQHQ�� ROD÷DQ� SDUD�SROLWLNDODUÕQÕ� DúDQ� YH� ,0)� VWDQGE\� �LVWLNUDU�� DQODúPDVÕ� LOH� GHVWHNOHQHQ�(NRQRPLN� gQOHPOHU� 8\JXODPD� 3ODQÕ��� \�U�UO�÷H� NRQXOPXúWXU�� 6HUPD\H�KDUHNHWOHULQLQ� OLEHUDOL]DV\RQX� V�UHFLQGH� SDUD� SROLWLNDVÕQÕQ� \HWHUOLOL÷LQGHNL�]D\ÕIODPD� GHYDP� HWPLú�� 7DEOR� �¶GD� J|U�OG�÷�� JLEL� \HQL� LVWLNUDUVÕ]OÕNODU�NDoÕQÕOPD]�ROPXúWXU��
7DEOR��¶GDQ�L]OHQHELOHFH÷L�JLEL��7�UNL\H������NUL]LQGHQ�VRQUD�������$V\D� .UL]L¶QH� NDGDU� ELU� E�W�Q� RODUDN� ROGXNoD� \�NVHN� G�]H\GH� NÕVD� YDGHOL�VHUPD\H� oHNHELOPLúWLU�� $V\D� .UL]L¶QLQ� RUWD\D� oÕNWÕ÷Õ� ROXPVX]� NRQMRQNW�UGH�NÕVD� YDGHOL� VHUPD\H� WRSODPÕ� ���� PLO\DU� GRODU� G�]H\LQGH� NDOPÕú�� EX� G�]H\�\DYDú� \DYDú� DUWDUDN� ����� \ÕOÕQGD� ��PLO\DU� GRODUD� NDGDU� \�NVHOPLúWLU�� )DNDW�VHUPD\H� oÕNÕúODUÕ� EX� \ÕOÕQ� .DVÕP� D\ÕQGD� \HQLGHQ� EDúODPÕú�� .DVÕP� �����.UL]L¶QLQ�ROXúXPXQD�NDWNÕ�VD÷OD\DUDN��ùXEDW�.UL]L¶QLQ�\DúDQGÕ÷Õ������\ÕOÕQGD�WRSODP� ��� PLO\DU� GRODUÕ� JHoPLúWLU�� %XQXQ� VRQXFXQGD� \LQH� ROD÷DQ� SDUD�SROLWLNDODUÕQÕ� DúDQ� YH� \DSÕVDO� UHIRUPODUÕ� DPDo� HGLQHQ� 7�UNL\H¶QLQ� *�oO��(NRQRPL\H�*HoLú�3URJUDPÕ���\�U�UO�÷H�NRQPXúWXU���
�

���� :25/'� %$1.�� &DSLWDO� )ORZV�� 0DFURHFRQRPLF� 0DQDJHPHQW�� DQG� WKH� )LQDQFLDO�
6\VWHP�� 7XUNH\�� ��������� �3UHS�� 2\D� &(/$681�&HYGHW� '(1ø=(5�'RQJ� +(��� :RUOG�
%DQN�3ROLF\�5HVHDUFK�:RUNLQJ�3DSHU�1R�������:DVKLQJWRQ��'�&���-XO\�������V�����

�����'37��(NRQRPLN�gQOHPOHU�8\JXODPD�3ODQÕ��'37�<D\ÕQÕ��$QNDUD����1LVDQ�������
���� +$=ø1(�� 7�UNL\H¶QLQ� *�oO�� (NRQRPL\H� *HoLú� 3URJUDPÕ�� 7�&�� +D]LQH� 0�VWHúDUOÕN�

0DWEDDVÕ��$QNDUD�����1LVDQ��������
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7DEOR� ��� 7�UNL\H¶GH� .ÕVD� 9DGHOL� 6HUPD\H� +DUHNHWOHUL�� ������������ �0LO\DU�'RODU��
<ÕOODU� ����� ����� ����� ����� ����� �����
9DUOÕNODU� ���� ������� ������� ������� ������� �����
<�N�PO�O�NOHU� ������ ������ ������ ������ ������ ��������
7RSODP� ������ ������ ������ ���� ������ ��������

.D\QDN� +$=ø1(�0h67(ù$5/,ö,��+D]LQH�øVWDWLVWLNOHUL�������������(NRQRPLN�$UDúWÕUPDODU�*HQHO�0�G�UO�÷��<D\ÕQÕ��$QNDUD��$÷XVWRV�������V������
7DEOR� �¶GD�� WRSODP� NÕVD� YDGHOL� VHUPD\H� KDUHNHWOHUL� ����� \ÕOÕQGD�SR]LWLI� ROGX÷X� LoLQ�� VHUPD\H� JLULúL� LOH� .DVÕP� �����.UL]L� DUDVÕQGD� ELU� LOLúNL�NXUDELOPHN� ROGXNoD� ]RU� J|]�NHELOLU�� $QFDN� VHUPD\H� oÕNÕúODUÕ� \ÕOÕQ� VRQ� LNL�D\ÕQGD� \R÷XQODúWÕ÷Õ� LoLQ�� ����� \ÕOÕQÕQ� RQ� LNL� D\OÕN� WRSODPÕ� EXUDGD� SR]LWLI�oÕNPÕúWÕU�� 7DEOR�¶GH� NÕVD� YDGHOL� VHUPD\H� oÕNÕúODUÕQÕ� J|VWHUHQ� \DEDQFÕ�\DWÕUÕPFÕODUD�DLW�KLVVH�VHQHGL�VDNODPD�EDNL\HOHULQLQ�D\OÕN�YHULOHUL�LQFHOHQHUHN��NUL]�RUWDPÕQD�JLULOGL÷L�GDKD�DoÕN�ELU�úHNLOGH�LQFHOHQHELOLU��
7DEOR����<DEDQFÕODUD�$LW�+LVVH�6HQHGL�6DNODPD�%DNL\HOHUL��0LO\DU��� 'RODU��

���$\� � � � � � � � � � ��� ��� �������� ����� ����� ����� ����� ����� ����� ����� ����� ���� ����� ���� ����
����� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
.D\QDN� ø0.%�� ³7�UNL\H¶\H� <|QHOLN� 3RUWI|\� <DWÕUÕPODUÕ´��KWWS���ZZZ�LPNE�JRY�WU�\DEDQFL�SRUWIR\�KWP��������������1RW��.�V�UDWODU�DOÕQPDPÕúWÕU���

����� \ÕOÕ� 2FDN� D\ÕQGD�� ROGXNoD� \�NVHN� RODQ� ����� PLO\DU� GRODU�EDNL\HQLQ�� VHUPD\H� oÕNÕúODUÕ� LOH� \ÕO� VRQXQGD� ���� PLO\DU� GRODU¶D� G�úW�÷��J|U�OPHNWHGLU��6|]�NRQXVX�EDNL\H�LON�GHID������\ÕOÕ�.DVÕP�D\ÕQGD����PLO\DU�GRODUÕQ� DOWÕQD� G�úP�ú� YH� EX� UDNDP� DGHWD� HNRQRPLN� NUL]� LoLQ� ELU� NÕUÕOPD�QRNWDVÕ�ROPXúWXU�������\ÕOÕ�2FDN�D\ÕQGD�����PLO\DU�GRODU�LOH�KDILI�ELU�G�]HOPH�J|U�OP�ú�� WDP� NUL]LQ� DWODWÕOPDVÕ� J�QGHPGH� LNHQ�� ùXEDW� ����¶GH� \HQLGHQ�VHUPD\H�oÕNÕúODUÕ�EDúODPÕú�YH�EDNL\H�\HQLGHQ�D]DOPD\D�GHYDP�HWPLúWLU���
�������3DUD�øNDPHVLQLQ�øVWLNUDUVÕ]OÕ÷Õ�$UWWÕUPDVÕ�
3DUD� LNDPHVL��GRODUL]DV\RQ��\HUOL�SDUDQÕQ�VD÷ODP�YH� LVWLNUDUOÕ�NDEXO�HGLOHQ� \DEDQFÕ� SDUDODUOD� LNDPH� HGLOPHVL� DQODPÕQD� JHOPHNWH� ROXS�� GDKD� oRN�N�UHVHOOHúPH�V�UHFLQGH��ILQDQVDO�SL\DVDODUÕ�D]JHOLúPLú��IDL]�RUDQODUÕ�LVWLNUDUVÕ]�YH� HQIODV\RQ� RUDQÕ� \�NVHN� RODQ� �ONHOHUGH� RUWD\D� oÕNPDNWDGÕU���� 3DUD�LNDPHVLQLQ�J�oOHQPHVL�NXU�\�NVHOLúL�\|Q�QGH�EHNOHQWLOHUL�HWNLOH\HUHN��G|YL]�NXUODUÕQGD� ELU� DUWÕúD� QHGHQ� RODELOPHNWH� YH� Lo� SDUD� WDOHEL� LVWLNUDUVÕ]OÕNODUÕQÕQ�WHPHO� ND\QD÷ÕQÕ� WHúNLO� HGHELOPHNWHGLU�� %X� GXUXP� \HUHO� LKWL\DoODUD� J|UH�SDUDVDO� KHGHIOHUL� EHOLUOH\HUHN� LNWLVDW� SROLWLNDODUÕ� \�U�WPH\H� oDOÕúDQ� SDUD�RWRULWHOHULQL� ]RUODPDNWDGÕU�� gUQH÷LQ�� SL\DVDGDQ� \HUOL� SDUDQÕQ� oHNLOPHPHVL�JHUHNHQ� ELU� GXUXPGD�� G|YL]� WDOHELQL� GHQJHOHPHN� YH� NXUODUGD� LVWLNUDU�VD÷ODPDN� DPDFÕ\OD�� SL\DVDGDQ� SDUD� oHNPHN� ]RUXQGD� NDOÕQDELOPHNWHGLU��$úD÷ÕGDNL� WDEORGD�� GRODUL]DV\RQXQ� ELU� |Oo�V�� RODUDN�� 7�UNL\H¶GHNL� EDQND�PHYGXDW�KHVDSODUÕQGD�RUWD\D�oÕNDQ�JHOLúPHOHU�VXQXOPDNWDGÕU���

���� )DUXN� 6(/d8.�� ³&XUUHQF\� 6XEVWLWXWLRQ� LQ� 7XUNH\´��$SSOLHG� (FRQRPLHV�� 9RO����� ������
V�����������
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7DEOR� ��� 7�UNL\H¶GH� '|YL]� 0HYGXDWODUÕQÕQ� 7RSODP� 0HYGXDWODU��� øoLQGHNL�3D\Õ����������������
<ÕOODU� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
3D\� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

.D\QDN� 2÷X]� (6(1�� )LQDQFLDO� 2SHQQHV� LQ� 7XUNH\´�� ,QWHUQDWLRQDO� 5HYLHZ� RI�$SSOLHG�(FRQRPLFV� 9RO�����1R����������V�����
7DEOR� �¶GH� J|U�OG�÷�� JLEL�� ����� \ÕOÕQGD� G|YL]� PHYGXDWODUÕQÕQ�WRSODP�LoLQGHNL�SD\Õ�����LNHQ��EX�SD\�G�]HQOL�ELU�úHNLOGH�\�NVHOHUHN�����¶WH����¶\L�DúPÕú��EX�RUDQ�7DEOR��¶GD��J|U�OG�÷��JLEL�D÷ÕUOÕ÷ÕQÕ�NRUX\DUDN�GHYDP�HWPLúWLU���
7DEOR� ��� 7�UNL\H¶GH� '|YL]� 0HYGXDWODUÕQÕQ� 7RSODP� 0HYGXDWODU��� øoLQGHNL�3D\Õ����������������

<ÕOODU� ����� ����� ����� ����� ����� �����
3D\� ����� ����� ����� ����� ����� �����

 %�W�Q�\ÕOODU�LoLQ�.DVÕP�D\Õ�YHULOHUL�NXOODQÕOPÕúWÕU���.D\QDN� 7&0%��<ÕOOÕN�5DSRU������ 'HQHWOHPH�.XUXOX�5DSRUX��$QNDUD��������V������
����� NUL]LQGHQ� KHPHQ� VRQUD� G|YL]� WHYGLDW� KHVDSODUÕQÕQ� WRSODP�PHYGXDW� LoLQGHNL�SD\Õ�N�o�N�|Oo�GH�D]DOPÕú��EX�SD\������NUL]LQGHQ�KHPHQ�|QFH� \�NVHOHUHN� HVNL� G�]H\LQL� NRUXPXúWXU�� +HU� LNL� WDEOR�� G|YL]� SRUWI|\��DoÕVÕQGDQ�7/��7�UN�/LUDVÕ��WDOHELQLQ�FLGGL�ELU�úHNLOGH�ND\EROGX÷XQX�YH�SDUD�LNDPHVLQLQ�ROGXNoD�J�oO��ROGX÷XQX�J|VWHUPHNWHGLU��6|]�NRQXVX�J�oO��LNDPH��G|YL]LQ� DúÕUÕ� \�NVHOPHVL� LoLQ� X\JXQ� ELU� RUWDP� \DUDWPÕú� YH\D� NUL]LQ�VRQXoODUÕQÕ�GHULQOHúWLUPLúWLU���
�������)DL]�YH�<DWÕUÕPODU�h]HULQGH�'HYOHWLQ�(WNLVLQLQ�$]DOPDVÕ�
)LQDQVDO� SL\DVDODUÕQ� XOXVODUDUDVÕ� G�]H\GH� HQWHJUDV\RQX� PHUNH]�EDQNDODUÕQÕQ� SDUD� DU]ÕQÕ� NRQWURO� HWPHOHULQL� ]RUODúWÕUÕUNHQ�� EX� \ROOD� XOXV�GHYOHWLQ� IDL]� KDGOHULQL� EHOLUOH\HELOPH� J�F�Q�� GH� ]D\ÕIODWPDNWDGÕU���� 'DKD�|QFH� XOXVDO� G�]H\GH� SDUD� DU]Õ� �]HULQGH� WHNHOFL� J�FH� VDKLS� RODQ� PHUNH]�EDQNDODUÕ�� NHQGLOHULQL� XOXVODUDUDVÕ� ILQDQV� SL\DVDODUÕQGD� |]HO� YH� NDPX�NXUXPODUÕ\OD�UHNDEHW�RUWDPÕQGD�EXOPXúWXU����
%�W�Q� EX� \HQL� JHOLúPHOHUH� ED÷OÕ� RODUDN�� IDL]� RUDQODUÕQÕQ� HNRQRPLN�NDONÕQPDGDNL� URO�� NRQXVXQGD� GD� FLGGL� ELU� GH÷LúLNOLN� J�QGHPH� JLUPH\H�EDúODPÕúWÕU������¶OL�\ÕOODUÕQ�EDúÕQD�GHN��G�ú�N�IDL]�RUDQODUÕQÕQ�\DWÕUÕPODUÕ�YH�E�\�PH\L� DUWWÕUDFD÷ÕQD� GDLU� .H\QHV\HQ� JHQHO� DUJ�PDQ� JHoHUOL� LGL�� ����¶OL�\ÕOODUGDQ� LWLEDUHQ� RUWD\D� oÕNDQ� GXUXPD� EDNÕOGÕ÷ÕQGD� LVH�� G�ú�N� IDL]�RUDQODUÕQÕQ� EDQNDFÕOÕN� VHNW|U�QGHNL� IRQODUÕQ� NDoÕúÕQD� \ROD� DoWÕ÷Õ�J|]OHPOHQPHNWHGLU�� )RQ� NDoÕúÕQD� ED÷OÕ� RODUDN�� NUHGL� RODQDNODUÕQÕQ� D]DOPDVÕ�WDVDUUXI��\DWÕUÕP�YH�GROD\ÕVÕ\OD�E�\�PHQLQ�D]DOPDVÕQD�QHGHQ�ROPDNWDGÕU��%X�\�]GHQ�� ILQDQVDO� RODUDN� VÕNÕQWÕ� oHNHQ� K�N�PHWOHU�� VHUEHVW� \D� GD� HQ� D]ÕQGDQ�

���� /RXLV�(00(5,-��³*OREDOL]DWLRQ��5HJLRQDOLVDWLRQ�DQG�:RUOG�7UDGH´��&ROXPELD�-RXUQDO�RI�
:RUOG�%XVLQHVV��9RO�����1R����&ROXPELD��6XPPHU�������V���������

���� '37��'�Q\DGD�.�UHVHOOHúPH�YH�%|OJHVHO�%�W�QOHúPHOHU���$OW�.RPLV\RQ�5DSRUX�.LWDS�����
'37�<D\ÕQODUÕ�1R�������$QNDUD��������V������
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UDV\RQHO�IDL]�RUDQODUÕ�L]OHPHN�]RUXQGDGÕUODU����7DEOR���¶GD�7�UNL\H��]HULQGH�J|VWHULOHQ�YHULOHU�LQFHOHQGL÷LQGH�EX�GXUXP�J|U�OHELOLU��
7DEOR������7�UNL\H¶GH�)DL]�YH�g]HO�<DWÕUÕPODUÕQ�'H÷LúHQ�øOLúNLVL���� ����������

<ÕOODU� ���������� ���������� ���������� ����������)DL]�2UDQODUÕ���� ����� ��������� ����� �����
g]HO�<DWÕUÕPODU�*6<ø+� ����� ����� ����� �����

.D\QDN� gQHU� *h1d$9',�� 0LFKDHO� %/$1(<�� $QGUHZ� 0&.$<�� ³)LQDQFLDO�/LEHUDOL]DWLRQ� DQG� 3ULYDWH� ,QYHVWPHQW�� (YLGHQFH� IURP� 7XUNH\´�� -RXUQDO� RI�'HYHORSPHQW�(FRQRPLFV� 9RO�����-DQXDU\�������V�������
7DEOR���¶GD�J|U�OG�÷��JLEL������������G|QHPLQGH�UHHO�IDL]�RUDQODUÕ�QHJDWLI� LNHQ�� |]HO� VHNW|U� NUHGLOHUL� NHVNLQ� ELU� úHNLOGH� D]DOPÕúWÕU�� )LQDQVDO�OLEHUDOL]DV\RQGDQ� VRQUD�� IDL]� RUDQODUÕ� SR]LWLI� ROPDVÕQD� YH� VHUPD\H� NXOODQÕP�PDOL\HWL�DUWPDVÕQD�UD÷PHQ��NUHGL�PLNWDUÕ�\�NVHOPLúWLU�������VRQUDVÕQGD�|]HO�\DWÕUÕPODUÕQ� *6<ø+� LoLQGHNL� SD\Õ� LON� G|QHPOHU� LoLQ� G�úP�ú� ROVD� GD������¶OHULQ�VRQXQGD�V|]�NRQXVX�EX�SD\�DUWPÕúWÕU��%X�GXUXP��IDL]�RUDQODUÕQGDNL�ELU�\�NVHOPHQLQ�\DWÕUÕPODUÕ�DUWWÕUÕFÕ�HWNLVLQLQ�RUWD\D�oÕNDELOPHVL�LoLQ�EHOOL�ELU�V�UHQLQ�JHoPHVL�JHUHNOLOL÷LQL�J|VWHUPHNWHGLU���
�����0DOL\H�3ROLWLNDODUÕQÕQ�=D\ÕIODPDVÕ�
�������9HUJL�.R\PD�*�F�Q�Q�=D\ÕIODPDVÕ�
.�UHVHOOHúPH� V�UHFLQGH�� |]HOOLNOH� XOXVODUDUDVÕ� VHUPD\HQLQ�KDUHNHWOLOL÷LQLQ� \�NVHN� G�]H\GH� ROGX÷X� GXUXPODUGD�� GHYOHW� RUJDQODUÕQÕQ�VHUPD\H� �]HULQGH� LVWHGLNOHUL� JLEL� YHUJL� NR\DELOPH� J�F�� ]D\ÕIODPDNWDGÕU��o�QN��� XOXVODUDUDVÕ� G�]H\GH� IDDOL\HW� J|VWHUHQ� ILUPDODU� YH\D� ILUPDODUÕQ� ELU�NÕVÕP� IDDOL\HWOHUL� YHUJLOHULQ� \�NVHN� ROGX÷X� E|OJHOHUGHQ� G�ú�N� ROGX÷X�E|OJHOHUH� GR÷UX� ND\PDNWDGÕUODU���� 'HYOHW� XOXVDO� VHUPD\HQLQ� GH� \XUW� GÕúÕQD�J|o� HWPHVLQL� LVWHPL\RUVD�� YHUJLOHUL� D]DOWPDN� ]RUXQGDGÕU���� .�UHVHOOHúPH�V�UHFLQGH�\DWÕUÕPODUÕQ�DUWWÕUÕODELOPHVL��YHUJL�RUDQODUÕQÕQ�G�ú�N�WXWXOPDVÕQD�\D�GD� YDU� RODQ� G�]H\LQLQ� �]HULQH� oÕNDUÕOPDPDVÕQD� ED÷OÕ� J|]�NPHNWHGLU�� %X�NRQXGDNL�JHOLúPHOHU�7DEOR���¶GH�YHULOPHNWHGLU���
g]HOOLNOH�$YUXSD�NÕWDVÕQGD�ELU�oRN��ONH�\D�YHUJLOHULQL�LQGLUPHNWH�\D�GD� oRN� ID]OD� DUWWÕUPDPD\D� oDOÕúPDNWDGÕU�� %X� UHNDEHW� RUWDPÕQGD� SHN� oRN� D]�JHOLúPLú� YH� JHOLúPHNWH� RODQ� �ONH� LVH�� WDP� WHUVLQH� \ÕOODUFD� DoÕN� YHUHQ�E�WoHOHULQL�GHQJHOHPHN�YH�Lo�YH�GÕú�ERUo�VRUXQX�LOH�P�FDGHOH�HWPHN�]RUXQGD�ROGXNODUÕ� LoLQ�� YHUJLOHUL� LVWHGLNOHUL� JLEL� G�ú�UHPHPHNWH�� ]DPDQ� ]DPDQ� \HQL�YHUJL�oHúLWOHUL�JHWLUPHN�]RUXQGD�NDOPDNWDGÕUODU���
�

���� /LEE\� 5,77(1%(5*�� ³,QYHVWPHQW� 6SHQGLQJ� DQG� ,QWHUHVW� 5DWHV� 3ROLF\�� 7KH� &DVH� RI�
)LQDQFLDO�/LEHUDOLVDWLRQ� LQ�7XUNH\´��-RXUQDO�RI�'HYHORSPHQW�6WXGLHV��9�����1���� -DQXDU\�
������V������

���� $6/$1��������V������
���� %HOLUWPHN� JHUHNLU� NL�� E�\�N� úLUNHWOHULQ� GROD\VÕ]� \DWÕUÕPODUÕQÕ� G�Q\DQÕQ� KHU� KDQJL� ELU� \HULQH�

WDúÕ\DELOPH� RODQDNODUÕ� YH� |]J�UO�NOHUL� VDGHFH� YHUJLGH� GH÷LO�� D\QÕ� ]DPDQGD� oHYUH� NRQWUROOHUL��
PLQLPXP��FUHW�X\JXODPD��VD÷OÕN�YH�J�YHQOLN�VD÷ODPD�NRQXODUÕQGD�GD�RUWD\D�oÕNPDNWD��GHYOHWLQ�
G�]HQOHPH�\HWHQH÷LQL�]D\ÕIODWPDNWDGÕU��EN]���(00(5,-��������V�����
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7DEOR����dHúLWOL�hONHOHUGH�9HUJL�<�N�QGH��7RSODP�9HUJLOHU��*6<ø+������������ *|U�OHQ�<�]GH�'H÷LúLP������������
hONHOHU� �'H÷LúLP� hONHOHU� �'H÷LúLP�)UDQVD� ���� 0DFDULVWDQ� �����
$%'� ���� -DSRQ\D� �����
2(&'� ���� øQJLOWHUH� �����
*�.RUH� ���� +ROODQGD� �����
<XQDQLVWDQ� ���� 0HNVLND� �����
7�UNL\H� ����� <�=HODQGD� ����

.D\QDN� 7ø6.� %�\�\HQ�.D\ÕW�'ÕúÕ�6HNW|U�6HPLQHUL��7HEOL÷OHU�YH�*|U�úOHU�7ø6.�<D\ÕQÕ�1R������$QNDUD��������V������
%X� ED÷ODPGD�� 7�UNL\H¶GH� YHUJL� LQGLULPOHUL�� YHUJL� DIIÕ� YH� |GHPH�NROD\OÕNODUÕQÕQ�V�UHNOL�J�QGHPGH�ROPDVÕQD�YH�YHUJL�LQGLULPOHULQLQ�HNRQRPL\L�FDQODQGÕUDFD÷ÕQÕQ� ELOLQPHVLQH� UD÷PHQ�� YHUJL� JHOLUOHULQLQ� *60+¶\D�RUDQÕQGDNL�GH÷LúPH��7DEOR���¶GH�J|U�OG�÷��JLEL�ROGXNoD�\�NVHN�ELU�G�]H\GH���������JHUoHNOHúPLúWLU��7DEOR���¶GH�7�UNL\H¶GH�\ÕOODUD�J|UH�YHUJL�\�N�Q�Q�JHOLúLPL�GDKD�DoÕN�ELU�úHNLOGH�J|U�OPHNWHGLU���
7DEOR�����7�UNL\H¶GH�9HUJL�<�N�Q�Q�*HOLúLPL������������

<ÕOODU� ����� ����� ����� ����� ����� ����� ����� ����� �����9HUJL�<�N�� ����� ����� ����� ����� ����� ����� ������ ����� �����
.D\QDN� 0$/ø<(� %$.$1/,ö,�� ³*HQHO� %�WoH� *HOLUOHUL� 7DKVLODWÕ� ������������KWWS���ZZZ�JHOLUOHU�JRY�WU�JHOLU��QVI�����F��������GD������DD����HGFH���I�F�GD�H����I�������G��������G�"2SHQ'RFXPHQW� ����������� YH� 7&0%��³7&0%� (OHNWURQLN� 9HUL� 'D÷ÕWÕP� 6LVWHPL´�� KWWS���WFPEI���WFPE�JRY�WU�FEW�KWPO������������YHULOHUL�NXOODQÕODUDN�KHVDSODQPÕúWÕU���

7DEOR� ��¶GH� J|U�OG�÷�� JLEL�� ����� \ÕOÕQGD� WRSODP� YHUJLOHULQ�*60+¶\D� RUDQÕ� � ������ LNHQ�� ����� YH� ����� \ÕOODUÕQGD� N�o�N� ELU� DUWÕú�J|VWHUPLúWLU�� ����� \ÕOÕQGDQ� VRQUD� LVH� EX� RUDQ� KÕ]OÕ� ELU� úHNLOGH� \�NVHOHUHN�����¶OL� \ÕOODUGD� ���¶\L� JHoPLúWLU�� .ÕVDFD� 7�UNL\H¶GH�� ELU� |QFHNL� WDEOR\X�GR÷UXOD\DFDN� úHNLOGH�� YHUJL� \�N�Q�Q� V�UHNOL� ELU� DUWÕú� H÷LOLPL�J|]OHQHELOPHNWHGLU���
�������*HOLU�'D÷ÕOÕPÕ�3ROLWLNDVÕQÕQ�=D\ÕIODPDVÕ�
.�UHVHOOHúPH� V�UHFLQGH� YHUJL� JHOLUL� HOGH� HWPHGH� ]RUODQDQ� GHYOHW�IDUNOÕ� JHOLU� ND\QDNODUÕQD� XODúPDN� ]RUXQGD� NDOPDNWDGÕU�� %X� ND\QDNODU�WRSOXPXQ� ]HQJLQ� NHVLPOHULQGHQ� \�NVHN� IDL]� RUDQODUÕQGD� Lo� ERUo� DOPDN�� GÕú�ERUo�HOGH�HWPHN�YH\D�GDKD�|QFHNL�WRSOXPVDO�LúOHYOHULQL�VÕQÕUODPDNWÕU����<D�GD�VRQ� RODUDN�� JHOLU� GD÷ÕOÕPÕ� �]HULQGH� ROXPVX]� ELU� HWNL� oÕNDUPDVÕQD� UD÷PHQ��YHUJLGHQ�\DVDO�RODUDN�NDoDPD\DQ���FUHWOLOHUH�L\LFH�\�NOHQPHNWLU���
%�WoHVLQLQ� |QHPOL� ELU� NÕVPÕQÕ� Lo� YH� GÕú� ERUo� DQDSDUD� YH� IDL]�|GHPHOHUL�JLEL�WUDQVIHU�KDUFDPDODUÕQD�DNWDUPDN�]RUXQGD�NDODQ�GHYOHWLQ��HWNLQ�ELU�PDOL\H�SROLWLNDVÕ�LOH�JHQLú�YH�\RNVXO�NLWOHOHU�LoLQ�\DSÕOPDVÕ�JHUHNHQ�WHPHO�

���� 5DJKX� .5,6+1$1�� ³'HFHPEHU� �����7KH� )LUVW� 5HYROW� $JDLQVW� *OREDOL]DWLQ´��0RQWKO\�
5HYLHZ��9RO�����1R����1HZ�<RUN��0D\�������V������
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WUDQVIHU� KDUFDPDODUÕQÕ� JHUoHNOHúWLUPH� RODQD÷Õ� ]D\ÕIODPDNWDGÕU���� 7RSOXPVDO�VRUXQODUD�NDUúÕ�ELUOHúWLULFL�ELU�URO�R\QD\DQ�XOXV�GHYOHW��WRSOXPVDO�KDUFDPDODUÕ�NÕVÕS� JHOLU� GD÷ÕOÕPÕQÕ� ER]DQ� SROLWLNDODUÕ� X\JXODPDN� ]RUXQGD� NDOGÕ÷Õ� |Oo�GH��WRSOXPVDO�URO�Q��GH�HWNLQ�RODUDN�\HULQH�JHWLUPHGH�]D\ÕIODPÕú�ROPDNWDGÕU����
%�WoHOHULQ� WRSOXPVDO� JLGHUOHU� DGÕQD� ]RUXQOX� RODUDN� NÕVÕOPDVÕ�� EX�VÕNÕQWÕQÕQ�VRUXPOXOX÷XQX�WDúÕ\DPD\DQ�SROLWLNDFÕODUÕ�EDúDUÕVÕ]�\|QHWLFL�KDOLQH�JHWLUPHNWHGLU����.�UHVHOOHúPH�V�UHFLQGH�EX�]RUOX÷X�DúDELOPHN�LoLQ�HNRQRPLN�YH� VRV\DO� NRQVH\OHU� NXUXOPDNWDGÕU�� gUQH÷LQ�� 7�UNL\H¶GH� .DVÕP� ����� YH�ùXEDW� ����� NUL]OHULQGHQ� KHPHQ� VRQUD�� ����� \ÕOÕQGD� '37� E�Q\HVLQGH�(NRQRPLN�YH�6RV\DO�.RQVH\�NXUXOPXú���ROXS��GHYOHWLQ�EX�NRQXGD�]D\ÕIOD\DQ�SROLWLNDODUÕQÕQ�GHVWHNOHQPHVLQH�oDOÕúÕOPDNWDGÕU���

���6218d�9(�g1(5ø/(5�
.XUDPVDO�DoÕGDQ�,,��'�Q\D�6DYDúÕ¶QGDQ�VRQUD�RUWD\D�oÕNDQ�RUWRGRNV�QHRNODVLN� NDONÕQPD� NXUDPÕQGD�� \HQL� XOXV�GHYOHWOHUGH� GHYOHWLQ� NDONÕQPD\Õ�JHUoHNOHúWLULS� JHUoHNOHúWLUHPH\HFH÷LQH� GDLU� KHUKDQJL� ELU� HQGLúH\H� \HU�YHULOPHPLúWLU�� %D÷ÕPOÕOÕN� NXUDPÕQGD� LVH�� |QJ|U�OHQ� VÕQÕUOÕOÕNODUÕQ� DúÕOPDVÕ�NRúXOX\OD�� DNWLI� ELU� URO� R\QD\DQ� GHYOHWLQ� NDONÕQPDGD� HWNLOL� RODELOHFHN� ELU�\HWHQH÷LQLQ� YDU� ROGX÷X� NRQXVXQGD�� LGHRORMLN� IDUNOÕOÕ÷ÕQD� UD÷PHQ� RUWRGRNV�QHRNODVLN�NDONÕQPD�NXUDPÕ�LOH�ELUOHúLOPHNWHGLU��
����� VRQUDVÕQGD� úHNLOOHQHQ� QHROLEHUDO� NDONÕQPD� NXUDPÕ� LVH�� |QFHNL�NXUDPODUÕQ� DNVLQH�� NDONÕQPDGD� GHYOHWLQ� DNWLI� URO� R\QDPDVÕ� VRQXFXQGD� |]HO�\DWÕUÕPODUÕ� D]DOÕS� SL\DVD� PHNDQL]PDVÕQÕQ� ER]XODFD÷ÕQÕ�� UHNDEHWLQ�HQJHOOHQHFH÷LQL�YH�D]JHOLúPLúOL÷LQ�DUWDFD÷ÕQÕ�LOHUL�V�UPHNWHGLU��.�UHVHOOHúPH�V�UHFLQGH�EX�NXUDPOD�ELUOLNWH�|QFHNL�G|QHPLQ�NXUDPODUÕQGD�\HU�DODQ�E�\�N�YH� J�oO�� GHYOHW� DQOD\ÕúÕQÕQ� DNVLQH� PLQLPDO� |OoHNOL� OLEHUDO� GHYOHW� DQOD\ÕúÕ�J�QGHPH�\HUOHúPLúWLU���
%X� ED÷ODPGD�� ,,�� '�Q\D� 6DYDúÕ� VRQUDVÕQGD� LWKDO� LNDPHFLOLN��SODQODPD�� NDPX� JLULúLPFLOL÷L�� GHYOHWOHúWLUPH�� NDPXODúWÕUPD�� PLOOLOHúWLUPH��SDUD�PDOL\H� SROLWLND� YH� SROLWLND� DUDoODUÕ\OD� NXUDPVDO� WHPHOLQL� EXODQ� GHYOHW�P�GDKDOHFLOL÷L�D]�JHOLúPLú��ONHOHUGH�X\JXODPD\D�NRQXOPXú��VRQXoWD�7�UNL\H�GDKLO�ROPDN��]HUH�ELU�oRN��ONHGH�|QHPOL�EDúDUÕODU�HOGH�HGLOPLúWLU��1H�YDU�NL�����¶OL�\ÕOODUGD��D]�VD\ÕGD�EDúDUÕOÕ�|UQHN�GÕúÕQGD��IDUNOÕ�VL\DVDO�UHQNOHU�WDúÕ\DQ�GHYOHW�YH\D�K�N�PHWOHULQ�\HU�DOGÕ÷Õ��ONHOHULQ�QHUHGH\VH�WDPDPÕQGD�ROXPVX]�NDONÕQPD� J|VWHUJHOHUL� RUWD\D� oÕNPD\D� EDúODPÕúWÕU�� %X� EDúDUÕVÕ]OÕNODUD� ED÷OÕ�RODUDN�� GHYOHWLQ� NXOODQGÕ÷Õ� V|]� NRQXVX� DUDoODUOD� ELUOLNWH�� GHYOHWLQ�NDONÕQPDGDNL� URO�Q�Q� ]D\ÕIODGÕ÷Õ� YH� SUREOHPOHUH� Q�IX]� HWPH� \HWHQH÷LQLQ�

���� 0XVWDID� g=<h5(.�� ³<ROVX]OXNODUD� )ÕUVDW� 9HUPH\HQ� '�]HQ� .XUXOPDOÕ´�� (NRQRPLN�
)RUXP��<����6����ùXEDW�������V�����625(16(1��������V������

���� *�OWHQ� .$=*$1�� .�UHVHOOHúPH� YH� 8OXV�'HYOHW�� øVWDQEXO� %LOJL� hQLYHUVLWHVL� <D\ÕQODUÕ��
øVWDQEXO���������V�������

���� +DQV�3HWHU�0$57,1�+DUDOG�6&+80$11��*OREDOOHúPH�7X]D÷Õ��'HPRNUDVL\H�YH�5HIDKD�
6DOGÕUÕ�� �dHY�� g]GHQ� 6DDWoL� .$5$'$1$� ±� 0DKPXUH� .$+5$0$1��� hPLW� <D\ÕQFÕOÕN��
$QNDUD��������V�������

���� 5(60ø�*$=(7(�� ³(NRQRPLN�YH�6RV\DO�.RQVH\LQ�.XUXOXúX��dDOÕúPD�(VDV�YH�<|QWHPOHUL�
+DNNÕQGD�.DQXQ´��5HVPL�*D]HWH��6�������������1LVDQ�������� �
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D]DOGÕ÷Õ�LOHUL�V�U�OP�úW�U��%XQGDQ�VRQUD�HVNL�øNLQFL�'�Q\D�YH�ho�QF��'�Q\D��ONHOHUL� GH� GDKLO� ROPDN� �]HUH�� E�W�Q� G�Q\DGD� GHYOHWOHU� UHNDEHWoL� SL\DVD�HNRQRPLOHULQL� NXUPD\D�� GHYOHWoLOLN� YH� SODQODPD� \HULQH� SL\DVD�PHNDQL]PDVÕQÕQ�LúOH\LúLQH�\|QHOPH\H�EDúODPÕúWÕU���
����� VRQUDVÕ� EDúOD\DQ� SL\DVDQÕQ� JHQLúOHPHVL� V�UHFL� LOH� ELUOLNWH��\ÕOODUFD�HNRQRPL�YH�|]HO� VHNW|U� LoLQ�|QHPOL�ELU� WHPHO�RODQ�NDPX�JLULúLPOHUL�|]HOOHúWLUPHOHUH� NRQX� ROPXú�� NDPX� \DWÕUÕPODUÕ� D]DOPD\D� YH� HNRQRPLGHNL�D÷ÕUOÕ÷ÕQÕ� ND\EHWPH\H� EDúODPÕúWÕU�� 7�UNL\H� YH� GL÷HU� SHN� oRN� �ONHGH� GHYOHW�JLULúLPOHULQLQ� VDELW� WRSODPGD� VD\Õ� YH� HNRQRPLN� E�\�NO�÷�� �VWRN� RODUDN��D÷ÕUOÕ÷ÕQÕ�NRUXVD�GD��\HQL�\DWÕUÕPODUÕQ�E�\�PHVL��DNÕP�RODUDN��|]HO�NHVLPGH�GDKD� ID]OD�ROPD\D�EDúODPÕúWÕU��6RQXoWD�E�W�Q�G�Q\DGD� NDONÕQPDQÕQ�PRWRUX�RODQ�NDPX�VHNW|U��\HULQL�|]HO�VHNW|UH�EÕUDNPD\D�EDúODPÕúWÕU���
'HYOHWLQ� SODQODPD� YH� NDPX� JLULúLPFLOL÷L� JLEL� DUDoODUOD� R\QDGÕ÷Õ�UROOHULQ�HWNLQOLN��D÷ÕUOÕN�YH�J�F��D]DOÕUNHQ�� LNWLVDW�SROLWLNDODUÕQÕQ�GD�GHYOHWoH�HWNLQ� RODUDN� NXOODQÕODELOPH� J�F�� ]D\ÕIODPÕúWÕU��g]HOOLNOH� VHUPD\H� SL\DVDODUÕ�JHOLúPHPLú�RODQ��ONHOHUGH� LVWLNUDUVÕ]� IRQ�JLULú�YH�oÕNÕúODUÕ�SDUD�DU]�YH� WDOHEL��]HULQGH� HWNLOL� ROPDNWD� YH� GHYOHWLQ� NXU� YH� SDUD� KHGHIOHULQL� ER]DELOPHNWH��0HNVLND�� 7D\ODQG� YH� 7�UNL\H¶GH� ROGX÷X� JLEL� HNRQRPLN� NUL]OHUH� QHGHQ�RODELOPHNWHGLU��$\UÕFD�EX�V�UHoWH�SDUD�LNDPHVLQLQ�J�oOHQPHVL�G|YL]�NXUX�YH�SDUD� WDOHEL� LVWLNUDUVÕ]OÕNODUÕQÕQ� ND\QD÷Õ� RODUDN�� 7�UNL\H¶GH� ROGX÷X� JLEL�HNRQRPLN�NUL]OHULQ�HWNLOHULQL�GHULQOHúWLUPHNWHGLU���
$oÕN�ELU�HNRQRPLGH�XOXVODUDUDVÕ�VHUPD\H�KDUHNHWOHULQL�GHYOHW�RODUDN�HWNLOH\HELOPHN� ]RUGXU�� %X� RUWDPGD� GÕú� UHNDEHWWHQ� \DUDU� VD÷ODQPDVÕQD� \RO�DoDFDN� úHNLOGH�� XOXVDO� G�]H\GH� VHUPD\H� SL\DVDODUÕQÕQ� VD÷OÕNOÕ� oDOÕúPDVÕQÕ�VD÷OD\DFDN� W�P� G�]HQOHPHOHULQ� \DSÕOPDVÕ�� KHU� DQ� PH\GDQD� JHOHELOHFHN�NUL]OHUH� NDUúÕ� KD]ÕUOÕNOÕ� ROXQPDVÕ� YH� DQL� G|YL]� oÕNÕúODUÕQD� NDUúÕ� WHGELUOHULQ�JHOLúWLULOPHVL� JHUHNPHNWHGLU�� gUQH÷LQ� YH� HQ� |QHPOLVL� UHHO� DoÕGDQ�� 7�UNL\H�JLEL� �UHWLP� YH� LKUDFDW� SRWDQVL\HOL� RODQ� ELU� �ONHGH�� E�\�PH� YH� LKUDFDWÕQ�DUWWÕUÕOPDVÕQD� |]HO� ELU� |QHP� YHULOHUHN�� VHUPD\H� oÕNÕúODUÕ� LOH� ER]XODELOHFHN�HNRQRPLQLQ�UHHO�RODUDN�J�YHQFH�DOWÕQD�DOÕQPDVÕQD�oDOÕúÕODELOLU���
%X� oDOÕúPDGDQ� oÕNDQ� GL÷HU� ELU� VRQXo�� N�UHVHOOHúPH� V�UHFLQGH�VHUPD\H� NDoÕúÕ� RODVÕOÕ÷Õ� QHGHQL\OH�� GHYOHWLQ� �\DWÕUÕPODUÕ� DUWWÕUDELOPHN� LoLQ�ELOH�� SDUD� SROLWLNDVÕ� DUDFÕOÕ÷Õ\OD� IDL]OHUL� LVWHGL÷L� JLEL� G�ú�UPHGH�]RUODQPDVÕGÕU�� %XQXQOD� EHUDEHU�� N�UHVHOOHúPH� V�UHFLQGH� \DWÕUÕPODUD�\|QOHQGLULOHELOLU� IRQ� DU]ÕQÕ� E�\�WPHN� YH� EXQXQ� LoLQ� GH� XOXVODUDUDVÕ�SL\DVDODUGDQ� VHUPD\H� oHNHELOPHN� DPDFÕ\OD�� XOXVODUDUDVÕ� UHNDEHW� RUWDPÕQGD�IDL]OHULQ�G�ú�N�ROPDPDVÕ��\DWÕUÕPODU�DoÕVÕQGDQ�\DUDUOÕ�RODELOPHNWHGLU���
.�UHVHOOHúPH� V�UHFL� LOH� ELUOLNWH� GHYOHWLQ� NROD\FD� KDUHNHW� HWPHGH�]RUODQGÕ÷Õ� GL÷HU� ELU� DODQ�� L]OHQHQ�PDOL\H� SROLWLNDODUÕQGD� RUWD\D� oÕNPDNWDGÕU��6HUPH\HQLQ� EDúND� �ONHOHUH� NDoPDVÕQÕ� |QOHPHN� YH� VHUPD\H� oHNPHN� LVWH\HQ�GHYOHW�� YHUJL� DUWWÕUPD� J�F�Q�� LVWHGL÷L� JLEL� NXOODQDPDPDNWDGÕU�� %X� DPDoOD�|]HOOLNOH� JHOLúPLú� �ONHOHU� YHUJL� LQGLULPLQGH� \DUÕú� \DSDUNHQ�� D]JHOLúPLú� YH�JHOLúPHNWH�RODQ��ONHOHUGH�GHYOHW��HNRQRPLN�VÕNÕQWÕODUD�ED÷OÕ�RODUDN��EX�V�UHFH�X\XP� VD÷ODPDNWD� ]RUODQPDNWDGÕU�� %X� GXUXPGD� YHUJLOHUL� DUWWÕUPD� oDEDODUÕ�\HULQH�� YHUJL� WRSODPD� LKWL\DFÕQÕ� D]DOWDFDN� SROLWLNDODUÕ� JHOLúWLUPHN� |QHP�
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ND]DQPDNWDGÕU��9HUJL� JHOLUL� WRSODPDGD�]RUODQDQ�GHYOHW�� ]RUXQOX�KDUFDPDODUÕ�LoLQ� Lo� YH� GÕú� ERUoODUD� EDú� YXUPDN� ]RUXQGD� NDOPDNWD�� EX� GXUXPGD� JHOLU�GD÷ÕOÕPÕ�ER]XOPDNWD�YH�WRSOXPVDO�KX]XUVX]OXNODU�RUWD\D�oÕNDELOPHNWHGLU��%X�GXUXPGD�� |]HO� VHNW|U�Q� EDúDUÕOÕ� RODELOHFH÷L� DODQODUÕQ� JHOLúPHVL�� GHYOHWLQ� EX�DODQODUGDNL� WRSOXPVDO� \�N�Q�Q� YH� NDPX� KDUFDPD� NDOHPOHULQLQ� D]DOPDVÕ�DQODPÕQD�JHOHELOLU��EXQXQ�VRQXFXQGD�NÕW�JHOLU�ND\QDNODUÕ\OD�VÕQÕUOÕ�WRSOXPVDO�DODQODUD�GDKD�ID]OD�ND\QDN�D\ÕUPD�RODQD÷Õ�DUWDELOLU���
.XúNXVX]� EXUDGD� HOH� DOÕQPD\DQ�� SDUD� NXUXOX� VLVWHPLQLQ�X\JXODQPDVÕ�� oHYUH� NRQWUROOHUL�� VD÷OÕN� YH� J�YHQOLN� NRQXODUÕ�� ND\ÕW� GÕúÕ�HNRQRPLQLQ� E�\�PHVL� YH� H�WLFDUHWLQ� JHOLúPHVL� YE�� JLEL� SHN� oRN� NRQXGD��GHYOHWLQ�NDONÕQPD�SROLWLNDVÕ�L]OHPH�J�F�Q�Q�]D\ÕIODGÕ÷ÕQÕ�J|VWHUHQ�|UQHNOHULQ�VD\ÕODUÕ�DUWWÕUÕODELOLU��.ÕVDFD��N�UHVHOOHúPH�V�UHFLQGH�GHYOHW�NHQGLVLQL��SROLWLND�L]OHPHQLQ� oRN� \|QO�� ]RUODúWÕ÷Õ� ELU� G�Q\DGD� EXOPDNWDGÕU�� %XQXQOD� ELUOLNWH�XOXV�GHYOHW� YH� NDONÕQPD� V�UHFLQGH� GHYOHWLQ� URO�� WDPDPHQ� RUWDGDQ�NDONPDPDNWDGÕU�� 6|]� NRQXVX� ]RUOXNODUÕQ� RUWD\D� oÕNPDVÕ�� XOXVODUDUDVÕ�JHOLúPHOHUH�J|UH�P�GDKDOH�WLSLQLQ�YH�VWDQGDUWODUÕQÕQ�JHOLúWLULOPHVL�JHUHNWL÷LQL�J|VWHUPHNWHGLU��.�UHVHOOHúPH�V�UHFLQGH�SL\DVD�HNRQRPLVLQLQ�LúOH\HELOPHVLQL�RODQDNOÕ� NÕODQ� ELU� RUWDPÕQ� VD÷ODQPDVÕ� LOH� \HQL� NRúXOODUGD� RUWD\D� oÕNDQ�]RUOXNODUÕ�DúDELOPH\L�³ELUOLNWH´�JHUoHNOHúWLUHELOPHN�GHYOHWLQ�\HQL�URO��RODUDN�J|]�NPHNWHGLU�� %X� \�]GHQ� GHYOHW� N�UHVHOOHúPH� V�UHFLQGH� ]D\ÕIODUNHQ��PLQLPDO� IDNDW� D\QÕ� ]DPDQGD� SDUDGRNVDO� RODUDN� oRN� GDKD� |QHPOL� ELU� URO�R\QDPDQÕQ�PHUNH]LQGH�EXOXQPDNWDGÕU��

�
.$<1$.d$�

��� $6/$1�� 1XUGDQ�� 8OXVODUDUDVÕ� g]HO� 6HUPD\H� $NÕPODUÕ�� 3RUWI|\�<DWÕUÕPODUÕ�YH�6ÕFDN�3DUD�+DUHNHWOHUL� (YULP�<D\ÕQODUÕ��øVWDQEXO��������
��� $<5(6�� 5RQ�� ³6FKRRO� RI� 'HYHORSPHQW� 7KRXJK´�� 'HYHORSPHQW�6WXGLHV�� $Q� ,QWURGXFWLRQ� 7KURXJK� 6HOHFWHG� 5HDGLQJV� �(G�� 5RQ�$<5(6��*UHHQZLFK�8QLYHUVLW\�3UHV��8.���������
��� $<6$1�� 0XVWDID� +��� ����� 'R÷XP� <ÕOG|Q�P�QGH� $WDW�UN¶�Q�(NRQRPL�3ROLWLNDVÕ� (NRQRPLN�YH�6RV\DO�<D\ÕQODU�$�ù��<D\ÕQ�1R��������%DVNÕ��øVWDQEXO��������
��� %$/$66$��%HOD��(FRQRPLF� 3ROLFLHV� LQ� WKH� 3DVLILF�$UHD�'HYHORSLQJ�&RXQWULHV� 0F0LOODQ�3UHVV���������
��� %$5$1�� 3DXO�� 7KH� 3ROLWLFDO� (FRQRP\� RI� *URZWK� 0RQWKO\� 5HYLZ�3UHVV��1HZ�<RUN���������
��� &(</$1�� $OL� �7XUKDQ� .25.0$=�� 6HUPD\H� 3L\DVDVÕ� YH� 0HQNXO�'H÷HU�$QDOL]L� (NLQ�.LWDEHYL��%XUVD��������
��� '37��(NRQRPLN� YH� 6RV\DO� *|VWHUJHOHU� ������������ '37�<D\ÕQODUÕ��$QNDUD��0D\ÕV��������
��� '37�� '�Q\DGD� .�UHVHOOHúPH� YH� %|OJHVHO� %�W�QOHúPHOHU� �$OW�.RPLV\RQ�5DSRUX�.LWDS�����'37�<D\ÕQODUÕ�1R�������$QNDUD���������
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��� '37��(NRQRPLN�gQOHPOHU� 8\JXODPD� 3ODQÕ� '37�<D\ÕQÕ�� $QNDUD�� ��1LVDQ�������
���� '37�� ³7HPHO� (NRQRPLN� *|VWHUJHOHU´�� KWWS���HNXWXS�GSW�JRY�WU�WHJ����������WLY���[OV� �������������
���� (00(5,-�� /RXLV�� ³*OREDOL]DWLRQ�� 5HJLRQDOLVDWLRQ� DQG� :RUOG� 7UDGH´��&ROXPELD� -RXUQDO� RI� :RUOG� %XVLQHVV� 9RO����� 1R���� &ROXPELD��6XPPHU��������
���� (5&$1�� )XDW�� ³*HOLúPH� <D]ÕQÕ�� (OHúWLULOHU� YH� <HQL� 3HUVSHNWLIOHU´��*HOLúPH�øNWLVDGÕ��.XUDP�(OHúWLUL�<RUXP� �(G��7DPHU�øù*h'(1�)XDW�(5&$1�0HKPHW�7h5.$<���%HWD�<D\ÕQODUÕ��øVWDQEXO��������
���� (6(1��2÷X]�� )LQDQFLDO�2SHQQHV� LQ�7XUNH\´�� ,QWHUQDWLRQDO�5HYLHZ�RI�$SSOLHG�(FRQRPLFV� 9RO�����1R����������
���� *$/,$1,�� 6HEDVWLDQ� �'LHJR� 3HWUHFROOD�� ³7KH� &KDQJLQJ� 5ROH� RI� WKH�3XEOLF� 6HFWRU�� $Q� ([�3RVW� 9LHZ� RI� WKH� 3ULYDWL]DWLRQ� 3URFHVV� LQ�$UJHQWLQD´�� 7KH� 4XDUWHUO\� 5HYLHZ� RI� (FRQRPLFV� DQG� )LQDQFH�9RO�����1R����6XPPHU�������
���� *5((1$:$<��'DYLG� �'DYLG�6$36)25'�� ³7UDGH�/LEHUDOL]DWLRQ� DQG�&RPSHWLWLYH� 6WUXFWXUH� LQ� 7XUNH\� GXULQJ� WKH� ����V´��7KH� (FRQRP\� RI�7XUNH\� VLQFH� /LEHUDOL]DWLRQ� �(G�� 6�72*$1�� 9�� 1��%$/$68%5$0$1<$0���0F0LOODQ� 3UHVV� /WG��� /RQGRQ�� 1HZ�<RUN��������
���� *h1d$9',��gQHU���0LFKDHO�%/$1(<��$QGUHZ�0&.$<��³)LQDQFLDO�/LEHUDOL]DWLRQ�DQG�3ULYDWH�,QYHVWPHQW��(YLGHQFH�IURP�7XUNH\´��-RXUQDO�RI�'HYHORSPHQW�(FRQRPLFV� 9RO�����-DQXDU\�������
���� +$=ø1(�0h67(ù$5/,ö,��+D]LQH� øVWDWLVWLNOHUL�� �����������+D]LQH�0�VWHúDUOÕ÷Õ�(NRQRPLN�$UDúWÕUPDODU�*HQHO�0�G�UO�÷��<D\ÕQÕ��$QNDUD��$÷XVWRV�������
���� +$=ø1(� 0h67(ù$5/,ö,�� 7�UNL\H¶QLQ� *�oO�� (NRQRPL\H� *HoLú�3URJUDPÕ� 7�&��+D]LQH�0�VWHúDUOÕN�0DWEDDVÕ��$QNDUD�����1LVDQ�������
���� +,56&+0$11�� $OEHUW� 2�� Q�� 7KH� 6WUDWHJ\� RI� (FRQRPLF�'HYHORSPHQW� <DOH�8QLYHUVLW\�3UHVV��/RQGRQ��������
���� +,56&+0$11�� $OEHUW� 2��� ³7KH� 5LVH� DQG� 'HFOLQH� RI� 'HYHORSPHQW�(FRQRPLFV´��(VVD\�LQ�7UHVSDVVLQJ�(FRQRPLFV�WR�3ROLWLFV�DQG�%H\RQG�&DPEULGJH�8QLYHUVLW\�3UHVV��&DPEULGJH���������
���� +,567�� 3DXO�� ³7KH� *OREDO� (FRQRP\� ��0\WKV� DQG� 5HDOLWLHV´��)RUHLJQ�$IIDLUV� 9RO�����1R����-XOO\��������
���� ,0)��7XUNH\��5HFHQW�(FRQRPLF�'HYHORSPHQWV� DQG� 6HOHFWHG� ,VVXHV��,0)�6WDII�&RXQWU\�5HSRUW�1R�������� :DVKLQJWRQ��'�&���6HSWHPEHU��������
���� ,0)�� 7XUNH\�5HFHQW� (FRQRPLF� 'HYHORSPHQWV� DQG� 6HOHFWHG� ,VVXHV��,0)� 6WDII� &RXQWU\�5HSRUW�1R�������� :DVKLQJWRQ�� '�&��� 1RYHPEHU�������
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���� ,65$(/�� $UWXUR�� ³7KH� &KDQJLQJ� 5ROH� RI� WKH� 6WDWH� LQ� 'HYHORSPHQW´��)LQDQFH�	�'HYHORSPHW� -XQH�������
���� ø0.%�� µ7�UNL\H¶\H� <|QHOLN� 3RUWI|\� <DWÕUÕPODUÕ´��KWWS���ZZZ�LPNE�JRY�WU�\DEDQFL�SRUWIR\�KWP� ������������
���� .$=*$1�� *�OWHQ�� .�UHVHOOHúPH� YH� 8OXV�'HYOHW� øVWDQEXO� %LOJL�hQLYHUVLWHVL�<D\ÕQODUÕ��øVWDQEXO���������
���� .,//,&.��7RQ\���$ 5HDFWLRQ�WRR�)DU��(FRQRPLF�7KHRU\�DQG�WKH�5ROH�RI�WKH�6WDWH�LQ�'HYHORSLQJ�&RXQWULHV� 2YHUVHDV�'HYHORSPHQW�,QVWLWXWH�3UHVV��/RQGRQ��������
���� .5,6+1$1�� 5DJKX�� ³'HFHPEHU� �����7KH� )LUVW� 5HYROW� $JDLQVW�*OREDOL]DWLQ´��0RQWKO\�5HYLHZ� 9RO�����1R����1HZ�<RUN��0D\�������
���� /$/�� 'HHSDN��7KH� 3RYHUW\� RI� 'HYHORSPHQW� (FRQRPLFV� ,QVWLWXWH� RI�(FRQRPLF�$IIDLUV��/RQGRQ��������
���� /(:ø6��:��$UWKXU��³6ÕQÕUVÕ]�(PHN�$U]Õ�LOH�øNWLVDGL�.DONÕQPD´��øNWLVDGL�.DONÕQPD��6HoPH�<D]ÕODU� �'HU��0HWLQ�%(5.���)LNUHW�*g5h1���6HOLP�ø/.ø1���2'7h�øGDUL�øOLPOHU�)DN�OWHVL�<D\ÕQODUÕ�1R�����$QNDUD��������
���� 0$'',621�� $QJXV��0RQLWRULQJ� WKH� :RUOG� (FRQRP\�� ����������2(&'�'HYHORSPHQW�&HQWUH�6WXGLHV��3DULV��������
���� 0$/ø<(� %$.$1/,ö,�� ³*HQHO� %�WoH� *HOLUOHUL� 7DKVLODWÕ� �����������´�KWWS���ZZZ�JHOLUOHU�JRY�WU�JHOLU��QVI�����F��������GD������DD����HGFH���I�F�GD�H����I�������G��������G�"2SHQ'RFXPHQW�������������
���� 0$57,1�� +DQV� 3HWHU� �+DUDOG� 6&+80$11�� *OREDOOHúPH� 7X]D÷Õ��'HPRNUDVL\H�YH�5HIDKD�6DOGÕUÕ� �dHY��g]GHQ�6$$7dø�.$5$'$1$�± 0DKPXUH�.$+5$0$1���hPLW�<D\ÕQFÕOÕN��$QNDUD��������
���� 185.6(�� 5DJQDU��$]JHOLúPLú� hONHOHUGH� 6HUPD\H� 7HúHNN�O�� �dHY�� ù��$'$/,���0HQWHú�0DWEDDVÕ��øVWDQEXO�<D\ÕQODUÕ��øVWDQEXO��������
���� g1øù��=L\D��³*OREDOL]DWLRQ�DQG�WKH�1DWLRQ�6WDWH��7KH�3RVVLVLELOLWLHV�DQG�/LPLWV� RI� 6WDWH� ,QWHUYHQWLRQ� LQ�/DWH� ,QGXVWULDOL]DWLRQ´��6RV\DO�%LOLPOHU�'HUJLVL� &����6����.DVÕP�������
���� g=<h5(.�� 0XVWDID�� ³<ROVX]OXNODUD� )ÕUVDW� 9HUPH\HQ� '�]HQ�.XUXOPDOÕ´��(NRQRPLN�)RUXP� <����6����ùXEDW�������
���� 3$/0$��*DEULHO��³8QGHUGHYHORSPHQW�DQG�0DU[L]P��)URP�0DU[�WR�WKH�7KHRULHV� RI� ,PSHULDOLVP� DQG�'HSHQGHQF\´��'HYHORSPHQW� 6WXGLHV��$Q�,QWURGXFWLRQ� 7KURXJK� 6HOHFWHG� 5HDGLQJV� �(G�5RQ� $<5(6���*UHHQZLFK�8QLYHUVLW\�3UHVV��8.��������
���� 3(7,7(9,//(��)UDQFN��³7KUHH�0\WKLFDO�5HSUHVHQWDWLRQV�RI�WKH�6WDWH�LQ�'HYHORSPHQW� 7KHRU\´�� ,QWHUQDWLRQDO� 6RFLDO� 6FLHQFH� -RXUQDO� 9RO�����1R����������
���� 5(60ø�*$=(7(�� ³(NRQRPLN� YH� 6RV\DO� .RQVH\LQ�.XUXOXúX�� dDOÕúPD�(VDV� YH� <|QWHPOHUL� +DNNÕQGD� .DQXQ´��5HVPL� *D]HWH� 6��� ������� ���1LVDQ��������
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���� 5,77(1%(5*��/LEE\��³,QYHVWPHQW�6SHQGLQJ�DQG�,QWHUHVW�5DWHV�3ROLF\��7KH� &DVH� RI� )LQDQFLDO� /LEHUDOLVDWLRQ� LQ� 7XUNH\´�� -RXUQDO� RI�'HYHORSPHQW�6WXGLHV� 9�����1����-DQXDU\�������
���� 526(167(,1�52'$1�� 3��� ³3UREOHPV� RI� ,QGXVWULDOL]DWLRQ� LQ� (DVWHUQ�DQG� 6RXWK�(DVWHUQ� (XURSH´�� 7KH� (FRQRPLFV� RI� 8QGHUGHYHORSPHQW��(G�� $�1�� $*$5:$/$�6�3�� 6ø1*+��� $� *DOD[\� %RRNV�� 1HZ� <RUN���������
���� 52672:�� :�:��� øNWLVDGL� *HOLúPHQLQ� 0HUKDOHOHUL�� .RP�QLVW�2OPD\DQ�%LU�0DQLIHVWR� \\��������
���� 6&+0,'7��9LYLHQ�$���³7KH�1HZ�:RUOG�2UGHU��,QFRUSRUDWHG��7KH�5LVH�RI� %XVLQHVV� DQG� WKH� 'HFOLQH� RI� WKH� 1DWLRQ� 6WDWH´�� -RXUQDO� RI� WKH�$PHULFDQ�$FDGHP\�RI�$UWV�DQG�6FLHQFHV� 9RO������1R����6SULQJ�������
���� 6(/d8.�� )DUXN�� ³&XUUHQF\� 6XEVWLWXWLRQ� LQ� 7XUNH\´�� $SSOLHG�(FRQRPLHV� 9RO������������
���� 612:'(1�� 3�1��� ³7UDGH� /LEHUDOL]DWLRQ� DQG� &RPSHWLWLYH� 6WUXFWXUH� LQ�7XUNH\� GXULQJ� WKH� ����V´�� 7KH� (FRQRP\� RI� 7XUNH\� VLQFH�/LEHUDOL]DWLRQ� �(G�� 6�72*$1�� 9�� 1�� %$/$68%5$0$1<$0���0F0LOODQ�3UHVV�/WG���/RQGRQ��1HZ�<RUN��������
���� 625(16(1�� 3HWHU� %LUFK�� ³,QWURGXFWRU\� 5HPDUNV´�� 7KH� 4XDUWHUO\�5HYLHZ�RI�(FRQRPLFV�DQG�)LQDQFH� 9RO�����1R����6XPPHU�������
���� 7$1=,��9LWR��³7KH�'HPLVH�RI�WKH�1DWLRQ�6WDWH"´��,0)�:RUNLQJ�3DSHU�:3���������$XJXVW�������
���� 7&0%�� ³7&0%� (OHNWURQLN� 9HUL� 'D÷ÕWÕP� 6LVWHPL´��KWWS���WFPEI���WFPE�JRY�WU�FEW�KWPO��������������
���� 7&0%��<ÕOOÕN�5DSRU� ����� 'HQHWOHPH�.XUXOX�5DSRUX��$QNDUD�� ������V������
���� 7ø6.� %�\�\HQ�.D\ÕW�'ÕúÕ� 6HNW|U�6HPLQHUL��7HEOL÷OHU� YH�*|U�úOHU�7ø6.�<D\ÕQÕ�1R������$QNDUD��������
���� 7h5.$<��0HKPHW�� ³.RQMRQNW�UHO�%LU�.DYUDP�2ODUDN� µ0�GDKDOH¶� YH�*HOLúPH� øNWLVDGÕ´�� øNWLVDW� 'HUJLVL� 6���������� øVWDQEXO�� 1LVDQ�0D\ÕV�������
���� :(,66�� /LQGD� �-RKQ�0��+REVRQ��'HYOHWOHU� YH� (NRQRPLN�.DONÕQPD��dHY��.ÕYDQo�'h1'$5���'RVW�.LWDEHYL��$QNDUD��������
���� :25/'�%$1.��&DSLWDO� )ORZV��0DFURHFRQRPLF�0DQDJHPHQW�� DQG�WKH�)LQDQFLDO�6\VWHP��7XUNH\���������� �3UHS��2\D�&(/$681�&HYGHW�'(1ø=(5�'RQJ� +(��� :RUOG� %DQN� 3ROLF\� 5HVHDUFK� :RUNLQJ� 3DSHU�1R�������:DVKLQJWRQ��'�&���-XO\��������
���� <(17h5.��1XUKDQ�� ³6KRUW�WHUP�&DSLWDO� ,QIORZV�DQG�7KHLU� ,PSDFW�RQ�0DFURHFRQRPLF� 6WUXFWXUH�� 7XUNH\� LQ� ����¶V´�� 7KH� 'HYHORSLQJ�(FRQRPLHV� 9�;;;9,,��1����0DUFK�������


