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øQVDQOÕN� WDULKL� ER\XQFD�� �UHWLP� LOLúNLOHULQGHNL� JHOLúLPH� SDUDOHO�RODUDN�� WDUÕP�� VDQD\L� YH� ELOJL� WRSOXPX� V�UHoOHULQGH� VÕUDVÕ\OD�� |QFH� WRSUDN��VRQUD� VHUPD\H� YH� QLKD\HW� EHúHUL� VHUPD\H� NLúLVHO� ND]DQoODUÕ� EHOLUOH\HQ� HQ�|QHPOL� IDNW|U� ROPXúWXU�� %LOJLQLQ� HQ� |QHPOL� UHNDEHW� XQVXUX� KDOLQH� JHOGL÷L�J�Q�P�]� WRSOXPODUÕQGD�� GDKD�\�NVHN� H÷LWLPH�GROD\ÕVÕ\OD�GDKD� \�NVHN�ELOJL�YH�EHFHUL\H�VDKLS�ELUH\OHULQ�GDKD�\�NVHN�ND]DQo�HOGH�HWWLNOHUL�ELOLQPHNWHGLU��
%LUH\VHO� ND]DQoODUOD� H÷LWLP� VHYL\HVL� DUDVÕQGDNL� D\QÕ� \|QO�� LOLúNL��H÷LWLPL� \RNVXOOXNOD� P�FDGHOH� YH� VRV\DO� PRELOLWHQLQ� HQ� |QHPOL� DUDFÕ� KDOLQH�JHWLUPLúWLU�� (÷LWLP�� ELUH\H� PDGGL� ND]DQÕPODU� \DQÕQGD� PDGGL� ROPD\DQ�ND]DQÕPODU�GD�VD÷ODPDNWDGÕU��<�NVHN�H÷LWLP�VHYL\HVLQH�VDKLS�ROPDN��|QHPOL�ELU�WRSOXPVDO�VD\JÕQOÕN�YH�SUHVWLM�DUDFÕGÕU��
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\�NVHOWLOPHVL�ELUH\VHO�DoÕGDQ�ROGX÷X�NDGDU��WRSOXPVDO�DoÕGDQ�GD�DU]XODQDQ�ELU�GXUXPGXU��(÷LWLP�LOH�JHOLU�DUDVÕQGDNL�LOLúNL�KHP�ELUH\VHO��KHP�GH�PLOOL�JHOLUH�\DSWÕ÷Õ� ROXPOX� NDWNÕ� QHGHQL\OH� WRSOXPVDO� RODUDN� HOH� DOÕQPDNWD�� H÷LWLPLQ�ELUH\VHO� YH� WRSOXPVDO� JHWLULOHUL� �]HULQGH� GXUXOPDNWDGÕU�� (÷LWLPLQ� JHOLUOH�ED÷ODQWÕVÕ�� ELUH\OHULQ� QLWHOLNOHULQH� \DSWÕ÷Õ� ROXPOX� NDWNÕQÕQ� YHULPOLOL÷L�DUWÕUPDVÕ� YDUVD\ÕPÕQGDQ� KDUHNHWOH� NXUXOPDNWDGÕU�� %LUH\LQ� H÷LWLPL� \D� GD�H÷LWLP�VHYL\HVLQLQ�\�NVHNOL÷L�NkU��UDQW�YH�IDL]�DoÕVÕQGDQ�GD�ROXPOX�VRQXoODUD�QHGHQ� ROPDNOD� ELUOLNWH�� H÷LWLP�JHOLU� LOLúNLVL� �]HULQH� \DSÕODQ� X\JXODPDOÕ�oDOÕúPDODUGD�GDKD�oRN�H÷LWLPOH��FUHW�DUDVÕQGDNL�ED÷��]HULQGH�GXUXOPDNWDGÕU��
(÷LWLP�� |]HOOLNOH� JHOLúPHNWH� RODQ� �ONHOHUGH� LNWLVDGL� YH� WHNQRORMLN�JHOLúPHQLQ�DQDKWDUÕ�RODUDN�NDEXO�HGLOPHNWHGLU��(÷LWLP�YH�NDONÕQPD�DUDVÕQGDNL�\DNÕQ� LOLúNL� ����¶OHUGHQ� LWLEDUHQ� SRS�OHU� RODQ� PRGHUQLVW� H÷LWLP�NXUDPFÕODUÕQÕQ� �]HULQGH� oRN� GXUGX÷X� ELU� NRQXGXU�� %XQODUD� J|UH�� PRGHUQ�H÷LWLP�HNRQRPLN�NDONÕQPDQÕQ�KÕ]ÕQÕ�EHOLUOH\HQ�HQ�|QHPOL�HWNHQGLU�� (÷LWLP��HPHN�IDNW|U�Q�Q�ELOJL�YH�\HWHQHNOHULQGH��GROD\ÕVÕ\OD�YHULPOLOL÷LQGH�PH\GDQD�JHWLUGL÷L� DUWÕúODUOD� LNWLVDGL� NDONÕQPD� YH� WRSOXPVDO� UHIDKÕQ� DUWÕUÕOPDVÕQGD�|QHPOL� NDWNÕODU� VD÷ODPDNWDGÕU�� (÷LWLP�� D\QÕ� ]DPDQGD� ELUH\LQ� JHOHQHNVHO�\DSÕGDQ�PRGHUQ�WRSOXPD�DGDSWDV\RQXQX�VD÷OD\DQ�HWNLOL�ELU�DUDoWÕU��
(÷LWLP�� GDKD� L\L� LVWLKGDP� IÕUVDWODUÕ� VD÷OD\DUDN�� Q�IXV� DUWÕú� KÕ]ÕQÕ�G�ú�UHUHN��GDKD�JHOLúPLú�VD÷OÕN�YH�EHVOHQPH�VWDQGDUWODUÕ�VXQDUDN��\RNVXOOX÷X�D]DOWDUDN�� JHOLU� YH� VHUYHW� GD÷ÕOÕPÕQÕ� L\LOHúWLUHUHN� GROD\OÕ� \ROGDQ�� EHFHULOHUL��YDVÕIODUÕ��� ELOJL\L� YH� LúJ�F�Q�Q� YHULPOLOL÷L� DUWÕUDUDN� GR÷UXGDQ� PLOOL� JHOLULQ�E�\�PHVLQH� SR]LWLI� NDWNÕ� VD÷ODU�� hVWHOLN�� H÷LWLP� ELU� VLVWHP� GDKLOLQGH� IL]LNL�VHUPD\H� \DWÕUÕPODUÕQÕQ� D]DODQ� JHWLULOHULQL� WHODIL� HGHQ� WHNQRORMLN� JHOLúPHOHUL�P�PN�Q�NÕODU��
����¶OHULQ� VRQODUÕQGD� RUWD\D� oÕNDQ� EHúHUL� VHUPD\H� WHRULVLQLQ�JHOLúLPLQH� SDUDOHO� RODUDN�� H÷LWLP� KDUFDPDODUÕQÕQ� JHWLULVLQL� NRQX� DODQ�oDOÕúPDODU�\DSÕOPDNWDGÕU������¶ODUGD�JOREDOOHúPH�U�]JDUODUÕ�LOH�ELUOLNWH�NLúLVHO�ND]DQoODU� DUDVÕQGDNL� HúLWVL]OLNOHULQ� QLWHOLNVL]� LúJ�F�� DOH\KLQH� DúÕUÕ� GHUHFHGH�DUWPDVÕ� �]HULQH� H÷LWLPLQ� EHúHUL� VHUPD\H� ROXúXPXQGDNL� NDWNÕVÕ� YH� H÷LWLPLQ�JHWLULOHUL� NRQXVX� \HQLGHQ� H÷LWLPELOLPFL� YH� LNWLVDWoÕODUÕQ� LOJL� RGD÷Õ� KDOLQH�JHOPLúWLU��.RQX��]HULQH�\DSÕODQ�oRN�VD\ÕGD�oDOÕúPDGD���UHWLP�WHNQRORMLOHULQGH�\DúDQDQ� VLVWHPDWLN� GH÷LúLNOLNOHULQ� HPHN� SL\DVDVÕQGD� WDOHS� HGLOHQ� LúJ�F�Q�Q�YDVÕIODUÕQGD�|QHPOL�GH÷LúLNOLNOHUH�\RO�DoWÕ÷Õ�VRQXFXQD�XODúÕOPÕúWÕU��
(÷LWLPLQ�ELUH\VHO�HNRQRPLN�JHWLULOHUL�PLNUR�LNWLVDW�WHRULVL��WRSOXPVDO�HNRQRPLN� JHWLULOHUL� LVH� PDNUR� LNWLVDW� WHRULVL� WDUDIÕQGDQ� HOH� DOÕQPDNWDGÕU��0LNUR� LNWLVDGL� DoÕGDQ� NRQX\X� HOH� DODQ� oDOÕúPDODUGD�� EHúHUL� VHUPD\HQLQ� HQ�|QHPOL�ELOHúHQL�RODQ�H÷LWLPLQ�ELUH\LQ��FUHWL��]HULQGHNL�ROXPOX�HWNLVL��]HULQGH�GXUXOPDNWDGÕU�� %HúHUL� VHUPD\H� WHRULVLQH� J|UH� H÷LWLP�� ELUH\OHU� DUDVÕQGDNL�
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EHúHUL�VHUPD\H�IDUNOÕOÕ÷ÕQÕQ��GROD\ÕVÕ\OD�JHOLU�GD÷ÕOÕPÕQGDNL�DGDOHWVL]OL÷LQ�HQ�|QHPOL� EHOLUOH\LFLVL� RODUDN� NDEXO� HWPHNWHGLU�� .RQXQXQ� EX� \|Q�\OH� LOJLOL�RODUDN� \DSÕODQ� ED]Õ� oDOÕúPDODUGD� KHP� JHOLúPLú� KHP� GH� JHOLúPHNWH� RODQ��ONHOHUGH�GDKD�L\L�H÷LWLPH�VDKLS�LúoLOHULQ�GDKD�\�NVHN��FUHW�HOGH�HWWLNOHUL�YH�GDKD�D]�LúVL]OLN�ULVNL�LOH�GDKD�L\L�NDUL\HU�LPNkQODUÕQD�VDKLS�ROGXNODUÕ�\|Q�QGH�EXOJXODU� HOGH� HGLOPLúWLU�� 0DNUR� HNRQRPLN� WHRUL� LVH�� GDKD� ]L\DGH� \�NVHN�RUDQOÕ� E�\�PH� UDNDPODUÕQÕQ� HOGH� HGLOPHVLQGH� H÷LWLPLQ� |QHPL� �]HULQGH�\R÷XQODúPÕúWÕU�� 0DNUR� G�]H\GH�� H÷LWLPLQ� JHUHN� XOXVDO� G�]H\GH� NDONÕQPD�oDEDODUÕQD� ROXPOX� NDWNÕVÕ�� JHUHNVH� �ONHOHU� DUDVÕ� NDONÕQPD� IDUNOÕOÕNODUÕQÕ�DoÕNODPDGD�EHOLUOH\LFL� ELU� URO� R\QD\ÕS�R\QDPDGÕ÷Õ� DUDúWÕUPDFÕODUÕQ�PHUDNÕQÕ�oHNHQ� NRQXODUGÕU�� *HUHN� LoVHO� E�\�PH� WHRULOHUL�� JHUHNVH� EHúHUL� VHUPD\H�WHRULVL� H÷LWLPLQ� PLNUR� YH� PDNUR� VHYL\HGH� |QHPOL� SR]LWLI� LNWLVDGL� HWNLOHUL�ROGX÷XQX� YDUVD\DU�� %X� ED÷ODPGD�� JHOLúPHNWH� RODQ� �ONHOHULQ� HNRQRPLN�JHOLúPH�V�UHoOHULQGH�H÷LWLP��JHOLúLPL�KÕ]ODQGÕUDQ�HWNLOL�ELU�DUDo�RODUDN�NDEXO�HGLOPHNWHGLU��
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(÷LWLP�� JHQHO� DQODPGD�� ELUH\LQ� ELOJL� GD÷DUFÕ÷ÕQGD�� G�ú�QFH� YH�GDYUDQÕú�\DSÕVÕQGD��EHFHULOHULQGH�ROXPOX�GH÷LúLPOHU�VD÷OD\DQ�V�UHoWLU�� 'L÷HU�ELU�WDQÕPD�J|UH�LVH��ELOJL�YHUPH��\HWHQHN�YH�EHFHULOHUL�JHOLúWLUPH�V�UHFL�RODUDN�WDQÕPODQPDNWDGÕU�� %LU� EDúND� WDQÕPGD� LVH�� ELUH\LQ� \DúDGÕ÷Õ� WRSOXPGD� SUDWLN�GH÷HUL� RODQ�� \HWHQHN�� \|QHOLú�� WXWXP� YH� GL÷HU� GDYUDQÕú� IRUPODUÕQÕ� HGLQGL÷L�V�UHoOHULQ�WRSODPÕ�RODUDN�LIDGH�HGLOPHNWHGLU��
%X� WDQÕPODPDODUD� J|UH�� H÷LWLPLQ� WHPHO� IRQNVL\RQXQXQ� ELUH\LQ�VRV\DOL]DV\RQXQXQ� JHUoHNOHúWLULOPHVL� YH� ELUH\LQ� ELOJL�� EHFHUL� YH�\HWHQHNOHULQLQ� JHOLúPHVLQH� NDWNÕ� VD÷ODPDN� ROGX÷X� V|\OHQHELOLU�� 7RSOXPVDO�DoÕGDQ� EDNÕOGÕ÷ÕQGD� LVH�� H÷LWLP� WRSOXPXQ� \DUDWÕFÕ� J�F�Q�� YH� YHULPOLOL÷LQL�DUWÕUDQ�� NDONÕQPD� oDEDVÕQÕQ� JHUoHNOHúPHVL� LoLQ� JHUHNOL� QLWHOLN� YH� QLFHOLNWH�LúJ�F�� \HWLúWLULOPHVLQL� VD÷OD\DQ�YH� WRSOXPGDNL�ELUH\OHUH�� \HWHQHNOHULQH� J|UH�\HWLúPH�YH�PHVOHN�HGLQPH�LPNkQÕ�VD÷OD\DQ�HWNLOL�ELU�DUDoWÕU��
(÷LWLP�� LQVDQODUÕ� LFDW�YH�\HQLOLNOHUH�GDKD�\HWHQHNOL�YH�GX\DUOÕ�NÕODU��(÷LWLP�V�UHFLQGH�RUWD\D�oÕNDQ�LFDW�YH�\HQLOLNOHU��GR÷DO�ND\QDNODU�YH�VHUPD\H�EDúWD� ROPDN� �]HUH� W�P� �UHWLP� IDNW|UOHULQLQ� YHULPOLOL÷LQL� DUWÕUÕU�� %|\OHFH��HVNLVL�NDGDU�ND\QDN�NXOODQDUDN�GDKD�\�NVHN�oÕNWÕ�G�]H\LQH�XODúPDN�P�PN�Q�ROPDNWDGÕU�� hVWHOLN�� GR÷DO� ND\QDNODU� LOH� VHUPD\H� IDNW|U�Q�Q� DU]ÕQÕQ�
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DUWÕUÕOPDVÕQGDNL� ]RUOX÷D� NDUúÕOÕN�� H÷LWLPOH� EHúHUL� VHUPD\HQLQ� YHULPOLOL÷L�\�NVHOWLOHUHN�WRSOXPVDO�UHIDKÕQ�DUWÕUÕOPDVÕ�P�PN�QG�U��
*�Q�P�]GH� |UJ�Q� H÷LWLP� NDGDU� KL]PHW� LoL� H÷LWLP� V�UHoOHULQLQ� GH�ELUH\LQ� YHULPOLOL÷L� �]HULQGH� |QHPOL� HWNLOHUL� ROGX÷X� NDEXO� HGLOPHNWHGLU��(NRQRPLGHNL�KÕ]OÕ�GH÷LúLPOHU�\HQL�YH�LOHUL�WHNQRORML\H�GD\DOÕ��UHWLP�V�UHoOHUL��oDOÕúPD� \DúDPÕ� |QFHVLQGH� QLWHOLNOL� ELU� H÷LWLP� DOPDQÕQ� \DQÕQGD� oDOÕúPD�\DúDPÕ�ER\XQFD�GD�LODYH�H÷LWLP�DOÕQPDVÕQÕ�]RUXQOX�NÕOPDNWDGÕU��� +L]PHW�LoL�H÷LWLP�� ELUH\OHULQ� �VWOHQGLNOHUL� �� �VWOHQHFHNOHUL� J|UHYOHUL� GDKD� HWNLOL� YH�EDúDUÕOÕ� ELU� úHNLOGH� \DSDELOPHOHUL� LoLQ�� PHVOHNL� ELOJL� XIXNODUÕQÕ� JHQLúOHWHQ��G�ú�QFHOHULQGH�� UDV\RQHO� NDUDU� DOPD� NDELOL\HWOHULQGH�� GDYUDQÕú�� WXWXP��DOÕúNDQOÕN�YH�DQOD\ÕúODUÕQGD�ROXPOX�JHOLúPHOHU�VD÷ODPD\Õ��ELOJL�YH�EHFHULOHULQL�DUWÕUPD\Õ� DPDoOD\DQ� IDDOL\HWOHULQ� W�P�G�U��� %LUH\OHU�� |UJ�Q� H÷LWLP�VLVWHPLQGHQ� D\UÕOGÕNWDQ� VRQUD� PHVOHNOHULQLQ� JHUHNWLUGL÷L� GDKD� �VW� G�]H\�EHFHULOHUH� VDKLS� ROPDN��� �UHWLP� WHNQRORMLVLQGHNL� GH÷LúLPOHUH� D\DN�X\GXUDELOPHN�YH�oDOÕúPD�\DúDPÕQÕQ�IDUNOÕODúDQ�NRúXOODUÕQD�DGDSWH�RODELOPHN�LoLQ�LODYH�H÷LWLPOHU�DOPD\Õ�WHUFLK�HWPHNWHGLUOHU��
*�Q�P�]GH� �UHWLP� WHNQRORMLOHULQGH� \DúDQDQ� KÕ]OÕ� GH÷LúLPOHU�� oRN�\|QO�� EHFHULOHUH� VDKLS�� �UHWLP� DúDPDODUÕQÕ� NDYUD\DQ�� \HQLOLNoL� LúJ�F�Q�Q�LVWLKGDPÕQÕ� JHUHNWLUPHNWHGLU�� %X� QLWHOLNOHUH� VDKLS� LúJ�F�Q�Q� \HWLúWLULOPHVL��WHNQRORMLN� GH÷LúLPOHULQ� JHUHNOHULQH� KÕ]OD� X\XP� VD÷OD\DQ� HVQHN� ELU� H÷LWLP�VLVWHPL� LOH� P�PN�QG�U�� dD÷GDú� ELU� H÷LWLP� VLVWHPLQLQ� DPDFÕ�� HNRQRPLN� YH�WRSOXPVDO� JHOLúPHGH� LQVDQ� |÷HVLQL� |QH� oÕNDUÕS�� RQXQ� W�P� \DUDWÕFÕ�\HWHQHNOHULQL�ELU�VÕQÕUODPD�ROPDNVÕ]ÕQ��WDP�ELU�|]J�UO�N�LoLQGH�JHOLúWLUPHVLQH�LPNkQ�YH�GHVWHN�VD÷ODPDNWÕU���
øNWLVDGL�DoÕGDQ�ELU��ONHQLQ�H÷LWLP�VLVWHPLQLQ�EDúDUÕVÕ��H÷LWLP�V�UHFLQL�WDPDPOD\DQ� ELUH\OHUL� EHOLUOL� W�U� YH� G�]H\GHNL� \HWHQHNOHUOH� GRQDWDUDN�YHULPOLOLNOHULQLQ� GROD\ÕVÕ\OD� ND]DQoODUÕQÕQ� DUWPDVÕQD� \DSWÕ÷Õ� NDWNÕ� LOH�GH÷HUOHQGLULOPHNWHGLU��(÷LWLPLQ�ELUH\LQ� Lú� \DúDPÕQGDNL�YHULPLQL�DUWÕUÕS�GDKD�\�NVHN� ND]DQoODU� HOGH� HWPHVLQH� LPNkQ� WDQÕ\DQ� ELU� DUDo� RODUDN� J|U�OPHVL��ELUH\VHO� YH� WRSOXPVDO� J|QHQFLQ� DUWÕUÕOPDVÕ� oDEDODUÕQGD� H÷LWLP� VLVWHPLQGHQ�|QHPOL� EHNOHQWLOHULQ� ROXúPDVÕQD� QHGHQ� ROPDNWDGÕU�� %X� QHGHQOH�� H÷LWLP�KL]PHWOHULQLQ� JHQLú� NLWOHOHUH� XODúWÕUÕODUDN�� WRSOXPXQ� H÷LWLP� VHYL\HVLQLQ�\�NVHOWLOPHVL� KHU� ]DPDQ�|QFHOLNOL� YH�|QHPOL� ELU� NRQX�RODUDN�J�QGHPGH� \HU�DOPDNWDGÕU��
(÷LWLP�HNRQRPLN� LúOHYOHUL�\DQÕQGD� WRSOXPVDO�YH�VL\DVDO� LúOHYOHUL�GH�RODQ� ELU� V�UHoWLU�� (÷LWLPLQ� ELUH\H� YH� WRSOXPD� VD÷ODGÕ÷Õ� HNRQRPLN� NDWNÕODUÕ�\DQÕQGD� LNWLVDGL� NDONÕQPDQÕQ� GL÷HU� XQVXUODUÕ� RODQ� VL\DVDO� YH� WRSOXPVDO�JHOLúPHOHU� �]HULQGH� GH� |QHPOL� HWNLOHUL� YDUGÕU�� <DSÕODQ� DUDúWÕUPDODU�� H÷LWLP�

���� 9XUDO�+2ù*g5h5�YH�*DP]H�*(=*ø1��³(NRQRPLN�YH�6RV\DO�.DONÕQPDGD�(÷LWLP´��<<h�
(OHNWURQLN�(÷LWLP�)DN�OWHVL�'HUJLVL��,,��,,���KWWS���HIGHUJL�\\X�HGX�WU���$UDOÕN�������V�����

���� $.<h=��V�����
���� /H[� %25*+$16� YH� +DQV� +(,-.(�� ³7KH� 3URGXFWLRQ� DQG� 8VH� RI� +XPDQ� &DSLWDO��

,QWURGXFWLRQ´��(GXFDWLRQ�(FRQRPLFV����������-XQH�������V������
���� 1XPDQ�.8578/08ù��6DQD\L�gWHVL�'|Q�ú�P��ø]�<D\ÕQFÕOÕN��øVWDQEXO��������VV����������
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G�]H\L� \�NVHN� �ONHOHULQ� HNRQRPLN� J|VWHUJHOHULQLQ� \DQÕVÕUD� VL\DVDO� YH�WRSOXPVDO�J|VWHUJHOHULQLQ�GH�\�NVHN�ROGX÷XQX�J|VWHUPHNWHGLU���

���(öø7ø0ø1�0ø.52�ø.7ø6$'ø�*(7ø5ø/(5ø�
�����(÷LWLPLQ�'R÷UXGDQ�%LUH\VHO�*HWLULOHUL�
0LQFHU¶H�J|UH��GDKD�\�NVHN�H÷LWLPOL�LúoLOHU��GDKD�D]�H÷LWLPOL�LúoLOHUH�J|UH��o�|QHPOL�DYDQWDMD� VDKLSWLUOHU��'DKD�\�NVHN�JHOLU��GDKD�D]� LúVL]�NDOPD�ULVNL��GDKD�LVWLNUDUOÕ�LVWLKGDP��YH�\�NVHN�JHOLU�GLOLPOHULQH�GR÷UX�GDKD�\�NVHN�PRELOLWH���
0LNUR� LNWLVDGL� DQDOL]�� |QFHOLNOH� H÷LWLPLQ� ELUH\LQ� JHOLUL� �]HULQGHNL�HWNLVLQL� RUWD\D� NR\PD\Õ� DPDoODU�� %LUH\LQ� RNXO� \DúDPÕ� ER\XQFD� EHúHUL�VHUPD\HVLQL� DUWÕUPDN� LoLQ� KDUFDGÕ÷Õ� ]DPDQ� YH� ILQDQVDO� ND\QDNODUÕQ� ELUH\LQ�JHOLULQL� DUWÕFÕ� HWNLVLQL� EHOLUOHPH\H� oDOÕúÕU�� (÷LWLP�� ELUH\OHUH� \HQL� ELOJL� YH�EHFHULOHU�ND]DQGÕUDUDN�YHULPOLOLNOHULQL�DUWÕUPDNWDGÕU��%X�YDUVD\ÕPD�J|UH��GDKD�L\L� H÷LWLPOL� LúoLOHULQ� PDUMLQDO� �U�Q� GH÷HUOHUL� GDKD� \�NVHN� RODFD÷Õ� LoLQ� GDKD�\�NVHN�ND]DQo�HOGH�HWPHOHUL�EHNOHQLU��
.DOLWHOL��UHWLP��NDOLWHOL�JLUGLOHU�NXOODQÕODUDN�JHUoHNOHúWLULOLU��%LU�PDO�\D�GD�KL]PHW��UHWHELOPHN� LoLQ�EHúHUL� VHUPD\H�\D�GD� LQVDQ�ND\QDNODUÕ�RODUDN�DGODQGÕUÕODQ� HPHN� IDNW|U�QH� LKWL\Do� YDUGÕU�� (÷LWLP� V�UHFLQGH� HPHN�IDNW|U�Q�Q� QLWHOLNOHUL� DUWÕUÕODUDN� NDOLWHVLQLQ� \�NVHOWLOPHVL� VD÷ODQDELOLUVH���UHWLP� V�UHFLQGH� GDKD� QLWHOLNOL� HPHN� LVWLKGDPÕQGDQ� GROD\Õ� �U�Q� NDOLWHVL�\�NVHOHFHN�� KHP� GH� EXQD� ED÷OÕ� RODUDN� NkUOÕOÕ÷Õ� YH� UHNDEHW� J�F�� \�NVHOHQ�LúOHWPHOHULQ�GDKD�\�NVHN��FUHW�|GHPH\L�NDEXO�HWPHOHUL�NROD\ODúDFDNWÕU��
(÷LWLPLQ� WHPHO� \DUDUODUÕQGDQ� ELU� WDQHVL� GH� \�NVHN� H÷LWLP�VHYL\HOHULQGH�LúVL]OLN�ULVNLQLQ�G�úPHVLGLU��(÷LWLP�VHYL\HVL�\�NVHOGLNoH�LúVL]OLN�ULVNLQGHNL� G�úPH� LOH� ELUOLNWH�� LúVL]OLN� GXUXPXQGD� ³LúVL]� NDOPD� V�UHVL´� GH�NÕVDOPDNWDGÕU��<�NVHN�H÷LWLPOL�oDOÕúDQODU�LúVL]�NDOGÕNODUÕQGD�GDKD�NÕVD�V�UHGH�Lú� EXODELOPHNWHGLUOHU�� %X� GXUXP� LúVL]OL÷LQ� ELUH\VHO� PDOL\HWOHULQL� |QHPOL�|Oo�GH�G�ú�UPHNWHGLU��%X�JUXSWDNLOHU�D\QÕ�]DPDQGD�Lú�DUDPD�YH�Lú�GH÷LúWLUPH�DúDPDODUÕQGD� GDKD� G�ú�N� H÷LWLPOL� ELUH\OHUH� J|UH� GDKD� HWNLQ�GDYUDQDELOPHNWHGLU��$\UÕFD�� \�NVHN�H÷LWLPOL� oDOÕúDQODUÕQ� Lú�GHYLU� �WXUQ�RYHU��RUDQODUÕ� GDKD� G�ú�NW�U�� 'L÷HU� ELU� LIDGH\OH�� H÷LWLP� VHYL\HVL� \�NVHOGLNoH�ELUH\OHU� D\QÕ� Lú� \HULQGH� GDKD� X]XQ� V�UH� oDOÕúPDNWD� YH� oDOÕúPD� \DúDPODUÕ�ER\XQFD�GDKD�D]�Lú\HUL�GH÷LúWLUPHNWHGLUOHU���
(÷LWLP� VHYL\HVL� \�NVHOGLNoH� ELUH\OHULQ� \HQL� WHNQRORMLOHUH� D\DN�X\GXUPDVÕQÕQ� NROD\ODúPDVÕ� GD� oDOÕúPD� \DúDPÕQÕQ� X]DPDVÕQÕ�� GROD\ÕVÕ\OD�H÷LWLPLQ�|]HO�JHWLULOHULQ�DUWPDVÕQÕ�VD÷ODPDNWDGÕU��

���� <�.HPDO� .$<$�� ³.DONÕQPDGD� (÷LWLPLQ� 5RO�´�� (÷LWLP� %LOLPOHUL� 6HPSR]\XPX�� øQ|Q��
hQLYHUVLWHVL�(÷LWLP�)DN�OWHVL��0DODW\D��������+D]LUDQ�������V����

��� -DFRE� 0,1&(5�� ³(GXFDWLRQ� DQG� 8QHPSOR\PHQW�´� LQ� 6WXGLHV� LQ� +XPDQ� &DSLWDO�� -DFRE�
0,1&(5��'HU���(GZDUG�(OJDU��&DPEULGJH��������V������

���� -DFRS� 0,1&(5�� ³(GXFDWLRQ� DQG� 8QHPSOR\PHQW´�� 1%(5� :RUNLQJ� 3DSHUV�� 1R�� ������
6HSWHPEHU�������VV������
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�����(÷LWLPLQ�'ROD\OÕ�%LUH\VHO�*HWLUL�YH�'ÕúVDOOÕNODUÕ�
(÷LWLPLQ� ELUH\LQ� JHOLULQL� DUWÕUÕFÕ� GR÷UXGDQ� HWNLOHULQLQ� \DQÕQGD��H÷LWLPOL�ELUH\OHULQ�KHP�NHQGLOHULQLQ�YH�KHP�GH�NRPúXOXN�oHYUHVLQGHNL�GL÷HU�ELUH\OHULQ� JHOLUOHULQL� GROD\OÕ� RODUDN� DUWÕUPDN� JLEL� J|]OHPOHQHELOHQ� EDúND�HWNLOHUL� GH� YDUGÕU�� (÷LWLPLQ� GROD\OÕ� JHWLUL� YH� GÕúVDOOÕNODUÕ� RODUDN� DGODQGÕUÕODQ�EX� WLS� \DUDUODUÕQÕQ� RUWD\D� NRQXOPDVÕ�� KHP� ELUH\� KHP� GH� NDPX� E�WoHVLQGHQ�H÷LWLPH�D\UÕODFDN�SD\ÕQ�EHOLUOHQPHVLQGH�|QHPOL�ELU�LúOHY��VWOHQHFHNWLU��(÷LWLP�VHYL\HVL� \�NVHOGLNoH�� |÷UHQFL� EDúÕQD� \DSÕODQ� KDUFDPD� PLNWDUÕ� |QHPOL�PLNWDUGD� \�NVHOGL÷LQGHQ�� |]HOOLNOH�� OLVH� YH� \�NVHN� H÷LWLPLQ� GROD\Õ� JHWLUL� YH�GÕúVDOOÕNODUÕQÕQ�DoÕNoD�RUWD\D�NRQXOPDVÕ�|QHPOL�ELU�LKWL\DoWÕU��� hVWHOLN��E�W�Q�GÕúVDOOÕNODUÕ� KHVDED� NDWÕODUDN� H÷LWLPLQ� JHWLULOHUL� WDP� RODUDN�KHVDSODQDELOGL÷LQGH�H÷LWLP�KDUFDPDODUÕQÕQ�HWNLQOL÷LQH�NDUDU�YHUPH�DoÕVÕQGDQ�GD�|QHPOL�ELU�NULWHUH�VDKLS�ROPDN�P�PN�Q�RODFDNWÕU��
(÷LWLPOH� ELUOLNWH� ELUH\LQ� EHúHUL� VHUPD\HVLQLQ� ELU� GL÷HU� |QHPOL�ELOHúHQL� ELUH\LQ� VD÷OÕN� GXUXPXGXU�� (÷LWLP� VHYL\H\L� \�NVHOGLNoH� ELUH\OHULQ�VD÷OÕN� YH� EHVOHQPH� GXUXPODUÕ� GDKD� G�ú�N� H÷LWLPOLOHUH� J|UH� GDKD� L\L� ROPD�H÷LOLPLQGHGLU�� 6D÷OÕNOÕ� YH� GHQJHOL� EHVOHQHQ� ELUH\OHU� LVH� GL÷HUOHULQH� J|UH� Lú�\DúDPÕQGD�GDKD�YHULPOL�ROPDNWDGÕUODU��� �6D[WRQ�����������%|\OHFH�� H÷LWLPLQ�GHQJHOL�EHVOHQPH�YH�VD÷OÕN��]HULQGHNL�HWNLVL��GROD\OÕ�RODUDN�ELUH\LQ�JHOLULQLQ�\�NVHOPHVLQL� VD÷ODPDNWDGÕU�� (÷LWLPLQ� EX� GROD\OÕ� HWNLVL�� EHGHQ� J�F�\OH� LFUD�HGLOHQ� LúOHUGH� GDKD� ELU� |QHP� ND]DQPDNWDGÕU�� 6D÷OÕN� GXUXPX� GDKD� L\L� RODQ�ELUH\OHULQ� GDKD� X]XQ� V�UH� Lú� J�F�� LoLQGH� NDOPDODUÕ� GD� H÷LWLPLQ� JHWLULOHULQL�GROD\OÕ�RODUDN�DUWÕUDQ�ELU�EDúND�IDNW|UG�U��
(÷LWLP�� ELUH\OHULQ� HNRQRPLN� IDDOL\HWOHUH� NDWÕOÕPÕQÕ� �LúJ�F�QH�NDWÕOÕPÕQÕ��HWNLOH\HUHN�GH÷LúLN�\|QOHUGHQ�ELUH\LQ�HNRQRPLN�GXUXPX��]HULQGH�HWNLOL�ROXU��d�QN���WHPHO�VHYL\HGH�RNXU\D]DUOÕN�YH�NDQWLWDWLI�LúOHP�EHFHULOHUH�VDKLS� ROPDNVÕ]ÕQ� ELU� NLPVHQLQ� JHUHN� J�QO�N� \DúDPGD� JHUHNVH� Lú� \DúDPÕQGD�L\L� ELU� VWDW�\H� VDKLS� ROPDVÕ� ROGXNoD� J�o� ELU� GXUXPGXU�� /LWHUDW�UGH� H÷LWLP�HNVLNOL÷L�� \RNVXOOX÷XQ� HQ� |QHPOL� QHGHQOHULQGHQ� ELULVL� RODUDN� NDEXO�HGLOPHNWHGLU�� 'DKDVÕ�� H÷LWLP� VHYL\HVL� LOH� PHVOHNL� VWDW�� DUDVÕQGD� oRN� VÕNÕ��J�oO��ELU�LOLúNL�YDUGÕU���
'DKD� \�NVHN� H÷LWLPOL� ELUH\OHU� NHQGLOHULQLQ� \DQÕQGD� NRPúXOXN�oHYUHVLQGHNL� ELUH\OHULQ� ND]DQoODUÕQGD� GD� DUWÕúODUD� QHGHQ� RODELOPHNWHGLUOHU��gUQH÷LQ��GDKD�\�NVHN�H÷LWLPOL�oLIWoLOHU�GDKD�LOHUL�WHNQLNOHUOH��UHWLP�\DSDUODU��%X� oLIWoLOHULQ� NRPúXODUÕ� H÷LWLPOL� oLIWoLOHU� WDUDIÕQGDQ� X\JXODQDQ� \HQL�\|QWHPOHUL� J|]OHPOH\LS� |UQHN� DODUDN� NHQGLOHUL� X\JXOD\DELOLUOHU�� %|\OHFH��J|]OHPOHPH�\ROX\OD�\HQL�WHNQLNOHUL�X\JXOD\DQ�oLIWoLOHULQ�JHOLUOHULQGH�GH�DUWÕú�RODFDNWÕU�� (÷LWLP�� D\QÕ� ]DPDQGD� NRPúXOXN� oHYUHVLQGHNL� ELUH\OHULQ� LúJ�F�QH�NDWÕOÕP�RUDQÕQÕ�GD�DUWÕUÕU���
0LFKDHORZD� ������¶GHQ�DOÕQDQ�DúD÷ÕGDNL�ùHNLO���H÷LWLPLQ�EHNOHQHQ�PDNUR� YH� PLNUR� LNWLVDGL� JHWLULOHUL� KDNNÕQGD� JHQHO� ELU� oHUoHYH� VXQPDNWDGÕU��

���� 0,&+$(/2:$��V����
���� -LP� 6$;721�� ³,QYHVWPHQW� LQ� (GXFDWLRQ�� 3ULYDWH� DQG� 3XEOLF� 5HWXUQV´�� -RLQW� (FRQRPLF�

&RPLWWHH��8QLWHG�6WDWHV�&RQJUHVV��KWWS���ZZZ�KRXVH�JRY�MHF���������V����
���� 0,&+$(/2:$��V����
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0LNUR� VHYL\HGH�� H÷LWLPOH� ELUH\VHO� ND]DQoODU� DUDVÕQGD� LOLúNL� NRQXQXQ�PHUNH]LQGH�\HU�DOPDNWDGÕU��
ùHNLO�����(÷LWLPLQ�(NRQRPLN�*HWLULOHUL�

�
.D\QDN�� .DWKDULQD�0,&+$(/2:$�� ³5HWXUQV� WR� (GXFDWLRQ� LQ� /RZ� ,QFRPH�&RXQWULHV��(YLGHQFH�IRU�$IULFD�´��KWWS���ZZZ�KZZD�GH�� ������V����

�
���(öø7ø0ø1�0$.52�ø.7ø6$'ø�*(7ø5ø/(5ø�
(÷LWLP�� PDNUR� G�]H\GH�� JHUHN� LúJ�F�Q�Q� YHULPOLOL÷LQL� DUWÕUDUDN��JHUHNVH�PHYFXW� ELOJL� ELULNLPLQH� VD÷ODGÕ÷Õ� NDWNÕODUOD� �UHWLP� WHNQRORMLVLQGHNL�LOHUOHPH� YH� \HQLOLNOHUL� P�PN�Q� NÕODUDN� HNRQRPLQLQ� E�\�PH� KÕ]ÕQÕ�DUWÕUPDNWDGÕU��%X�DoÕGDQ�HOH�DOÕQGÕ÷ÕQGD�H÷LWLP��ELUH\OHULQ�UHIDKÕQÕ�DUWÕUPDQÕQ�\DQÕQGD� HNRQRPLN� E�\�PH� EDúWD� ROPDN� �]HUH� WRSOXPVDO� DoÕGDQ� SHN� oRN�ROXPOX�VRQXo�GR÷XUDUDN�WRSOXPVDO�UHIDKÕ�DUWÕUPDNWDGÕU���
0DNUR� LNWLVDGL� DoÕGDQ� H÷LWLP�� KHP� GH÷LúHQ� HNRQRPLN� úDUWODUÕQ�JHUHNOHULQH� X\JXQ�� QLWHOLNOL� LQVDQ� ND\QD÷ÕQÕ� WHPLQ� HGHUHN�� KHP� GH� \DUDWÕFÕ�G�ú�QFH� YH� LOHUL� WHNQRORMLOHULQ� JHOLúPHVLQH� NDWNÕGD� EXOXQDUDN� HNRQRPLQLQ�SHUIRUPDQVÕQÕ�HWNLOHPHNWHGLU���
hUHWLP�V�UHFLQGH�ELOJLQLQ�URO�Q�Q�JLGHUHN�DUWPDVÕ\OD�ELUOLNWH��ELOJL\L��UHWHQ� ELU� V�UHo� RODUDN� H÷LWLPLQ� |QHPLQL� GH� JLGHUHN� DUWPDNWDGÕU�� (PHN�SL\DVDVÕQGD� WDOHS�HGLOHQ�QLWHOLNOHUOH�GRQDWÕOPÕú��GL÷HU�ELU� LIDGH\OH�� HQ�X\JXQ�

���� 6$;721��V����

'ÕúVDOOÕNODU�

�(÷LWLP� VHYL\HVLQLQ� \�NVHNOL÷L� YH� oRFXN�
VD\ÕVÕ��

�'DKD�VD÷OÕNOÕ�oRFXNODU�YH�GDKD�G�ú�N�|O�P�
RUDQÕ�

�'DKD� L\L� ELUH\VHO� VD÷OÕN� �ELUH\LQ� NHQGL�
VD÷OÕ÷Õ��

0LNUR�

'DKD� G�ú�N� Q�IXV� DUWÕú�
KÕ]Õ� YH� GDKD� VD÷OÕNOÕ�
Q�IXV� �GDKD� VD÷OÕNOÕ�
LúJ�F���

0DNUR�

(÷LWLP�
$UWDQ�.D]DQoODU�

�<�NVHN�

.RPúXOXN�dHYUHVLQGH�$UWDQ�
.D]DQoODU

øúJ�F�QH�.DWÕOÕP�2UDQÕQGD�$UWÕú�

'DKD�<�NVHN�%�\�PH�
+Õ]Õ�

$UWDQ�øúJ�F��
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³EHúHUL� VHUPD\H´\H� VDKLS� LúJ�F�Q�Q� \HWLúWLULOPHVL� H÷LWLP� VLVWHPLQLQ� HQ�|QHPOL�IRQNVL\RQX�RODUDN�NDEXO�HGLOPHNWHGLU��
(÷LWLPLQ� PLNUR� G�]H\GH� RUWD\D� oÕNDQ� VRQXoODUÕ� PDNUR� G�]H\GH� GH�ELU� NÕVÕP� ROXPOX� NDWNÕODU� VD÷ODPDNWDGÕU�� ùHNLO� �¶H� J|UH� H÷LWLPLQ� PLNUR�LNWLVDGL�JHWLULOHULQLQ�PDNUR�VHYL\HGH�DúD÷ÕGDNL�HWNLOHUH�\RO�DoPDVÕ�EHNOHQLU��
�(÷LWLPOL� ELUH\OHULQ� YHULPOLOL÷L� GL÷HUOHULQH� J|UH� GDKD� \�NVHNWLU�� %X�QHGHQOH��ELU��ONHGH�H÷LWLP�VHYL\HVL�\�NVHOGLNoH�HPH÷LQ�YHULPOLOL÷LQGH�RUWD\D�oÕNDFDN�DUWÕú���UHWLPLQ�GDKD�KÕ]OD�DUWPDVÕQD�GL÷HU�ELU�LIDGH\OH�E�\�PH�KÕ]ÕQÕQ�\�NVHOPHVLQH�NDWNÕGD�EXOXQDFDNWÕU���
�(÷LWLP�VHYL\HVL�\�NVHOGLNoH�LúJ�F�QH�NDWÕOÕP�RUDQÕQ�\�NVHOPHVL�GH�E�\�PH� KÕ]ÕQÕ� DUWÕUDQ� LNLQFL� ELU� IDNW|U� RODUDN� RUWD\D� oÕNPDNWDGÕU�� *HUHN�HPH÷LQ�YHULPOLOL÷LQGHNL�DUWÕú��JHUHNVH�LúJ�F�QH�NDWÕOÕP�RUDQÕQGDNL�DUWÕú�PLOOL�JHOLULQ�GDKD�KÕ]OÕ�E�\�PHVLQH�\RO�DoPDNWDGÕU��
�(÷LWLPOH� VD÷OÕN� DUDVÕQGDNL� SR]LWLI� LOLúNL� QHGHQL\OH�� H÷LWLP�VHYL\HVLQLQ� \�NVHOPHVL� KHP� FDUL� G|QHPGH�� KHP� GH� JHOHFHN� G|QHPOHUGH� Lú�J�F�Q�Q�YHULPOLOL÷LQL�DUWÕUDFDNWÕU��
�(÷LWLP� VHYL\HVL� \�NVHOGLNoH�GR÷XP�RUDQÕQÕQ�D]DOPDVÕ�GD�KHP�DLOH�KHP� GH� GHYOHW� DoÕVÕQGDQ� NLúL� EDúÕQD� GDKD� ID]OD� EHúHUL� VHUPD\H� \DWÕUÕPÕ�\DSÕOPDVÕQÕ� P�PN�Q� NÕODUDN� JHOHFHN� G|QHPOHUGH� LúJ�F�Q�Q� QLWHOL÷LQLQ�\�NVHOPHVLQH� NDWNÕ� VD÷OD\DFDNWÕU�� hVWHOLN�� G�úHQ� Q�IXV� DUWÕú� KÕ]Õ�� HPHN�SL\DVDVÕQGD�DU]ÕQ�GDKD�\DYDú�DUWPDVÕQD�QHGHQ�RODUDN��FUHWOHULQ�GDKD�\XNDUÕGD�NDOPDVÕQÕ�VD÷OD\DFDNWÕU��
�
���(öø7ø0ø1�3ø<$6$�',ù,�g=(/�9(�723/806$/�(7.ø/(5ø�
(÷LWLP� NLúLVHO� ND]DQODUÕ� DUWÕUÕFÕ� HWNLVLQLQ� \DQÕQGD�� ELUH\OHULQ� \DúDP�NDOLWHVLQLQ� \�NVHOPHVLQGH�GH�|QHPOL� NDWNÕODU� VD÷ODPDNWDGÕU��(÷LWLP�VHYL\HVL�\�NVHOGLNoH� JHOLUOHULQ� DUWPDVÕ� ELUH\OHULQ� VD÷OÕNODUÕ� LoLQ� GDKD� ID]OD� KDUFDPD�\DSPDVÕQÕ� P�PN�Q� NÕODU�� (÷LWLP� VHYL\HVL� \�NVHOGLNoH�� ELUH\OHU� VD÷OÕNODUÕQÕ�NRUXPDNWD� GDKD� GX\DUOÕ� GDYUDQPDNWDGÕUODU�� %HOLUOL� DUDOÕNODUOD� \DSÕODQ� JHQHO�NRQWUROOHU�� G�]HQOL� HJ]HUVL]OHU� D\QÕ� ]DPDQGD� EHúHUL� VHUPD\HQLQ� PXKDID]DVÕ�LoLQ�|QHPOL�ELU�\DWÕUÕP�RODUDN�GH÷HUOHQGLULOPHNWHGLU���
(EHYH\QOHULQ� H÷LWLP� VHYL\HVL� LOH� oRFXNODUÕQ� VD÷OÕNODUÕ� DUDVÕQGD� GD�DoÕN� ELU� LOLúNL� YDUGÕU�� (÷LWLPOL� HEHYH\QOHU�� |]HOOLNOH� H÷LWLPOL� DQQHOHU��oRFXNODUÕQÕQ�VD÷OÕN�YH�GHQJHOL�EHVOHQPHOHUL�NRQXVXQGD�GL÷HUOHULQH�J|UH�GDKD�|]HQOL�KDUHNHW�HWPHNWHGLUOHU��%|\OHFH��oRFXNOXN�oD÷ÕQÕ�GDKD�VD÷OÕNOÕ�JHoLUHQ�ELUH\OHU��KHP�H÷LWLP�\DúDPODUÕQGD�GDKD�EDúDUÕOÕ�ROPDNWD�KHP�GH�Lú�KD\DWÕQGD�GDKD� VD÷OÕNOÕ� ROGXNODUÕQGDQ� GROD\Õ� DYDQWDMOÕ� ELU� NRQXP� HOGH� HWPHNWHGLUOHU���%HQ]HU� úHNLOGH�� GDKD� H÷LWLPOL� HEHYH\QOHULQ� DLOH� SODQODPDVÕ� NRQXVXQGD� GDKD�ELOJLOL� YH� GX\DUOÕ� GDYUDQPDODUÕ� GDKD� N�o�N� DLOHOHULQ� RUWD\D� oÕNPDVÕ� LOH�VRQXoODQPDNWDGÕU�� 'DKD� N�o�N� DLOHOHUGH� HEHYH\QOHU�� KHP� oRFXN� EDúÕQD�H÷LWLP� YH� VD÷OÕN� LKWL\DoODUÕ� LoLQ� GDKD� ID]OD� PDGGL� ND\QD÷D�� KHP� GH�

���� 6$;721��V����
���� 0,&+$(/2:$��V�����
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oRFXNODUÕQD�D\ÕUDFDN�GDKD�ID]OD�]DPDQD�VDKLS�ROPDNWDGÕUODU��� dRFXNODU�LoLQ�D\UÕODQ�]DPDQ�YH�PDGGL�ND\QDNODUGDNL�DUWÕú��KHP�oRFXNODUÕQ�H÷LWLP�KD\DWÕQGD�GDKD� EDúDUÕOÕ� ROPDVÕQD� KHP� GH� GDKD� X]XQ� V�UH� H÷LWLP� DOPDODUÕQD� RODQDN�VD÷ODPDNWDGÕU��
(÷LWLP�� D\QÕ� ]DPDQGD�� SROLWLNDFÕODU� WDUDIÕQGDQ� JHQHOOLNOH�� VRV\DO�PRELOLWH� YH� VRV\DO� HúLWOL÷L� HOGH� HWPHQLQ� HQ� WHPHO� DUDFÕ� RODUDN� NDEXO�HGLOPHNWHGLU�� (÷LWLPOH� �FUHWOHU� DUDVÕQGDNL� SR]LWLI� LOLúNL� QHGHQL\OH�� SROLWLND�\DSÕFÕODUÕQ� oR÷X�� H÷LWLPL� HúLWVL]OLNOHUL� D]DOWDQ�� E�\�PH\L� WHúYLN� HGHQ��|]HOOLNOH�Q�IXVXQ�HQ�D]�H÷LWLPH�VDKLS�RODQ�NHVLPLQLQ�QLWHOLNOHULQL�JHOLúWLUPH\H�\DUD\DQ� HWNLOL� ELU� HQVWU�PDQ� J|UPHNWHGLUOHU��� %X� \|Q�\OH� H÷LWLP�� VRV\DO�SROLWLNDQÕQ�HQ�HWNLOL�YH�|QHPOL�DUDFÕ�RODUDN�GH÷HUOHQGLULOPHNWHGLU��
<DSÕODQ� DUDúWÕUPDODU�� JHOLU� GD÷ÕOÕPÕQÕ� HWNLOHPHGH�� H÷LWLPLQ� |QHPOL�ELU� DUDo� ROGX÷XQX� J|VWHUPLúWLU�� %X� NRQXGD� \DSÕODQ� oDOÕúPDODUGD�� H÷LWLP�G�]H\L� \�NVHN� WRSOXPODUGD� JHOLU� GD÷ÕOÕPÕQÕQ� GDKD� DGLO� ROGX÷X� \|Q�QGH�EXOJXODUD� XODúÕOPÕúWÕU��� %X� QHGHQOH�� H÷LWLP� NXUXPODUÕQÕQ� EHOLUOL� E|OJHOHUGH�WRSODQPDVÕ� \HULQH� W�P� E|OJHOHUH� \D\JÕQODúWÕUÕOPDVÕ� YH� \�NVHN� H÷LWLPLQ�EDúDUÕOÕ� W�P� |÷UHQFLOHUH� DoÕN� WXWXOPDVÕ� JHOLU� GD÷ÕOÕPÕ� DGDOHWVL]OL÷LQLQ�D]DOPDVÕQD�\DUGÕPFÕ�RODFDNWÕU���
%LU� WRSOXPGD�� H÷LWLP� VHYL\HVLQLQ� \�NVHOPHVLQLQ� VXoOXOXN� YH�ERúDQPD�RUDQODUÕ��HYOLOLN�GÕúÕ�LOLúNLOHUGHQ�GR÷DQ�oRFXN�VD\ÕVÕ�JLEL�ED]Õ�|QHPOL�LVWDWLVWLNOHUGH� ROXPOX� VRQXoODU� GR÷XUPDVÕ� GD� EHNOHQLU��� 6RQ� RODUDN�� H÷LWLP�VHYL\HVL� \�NVHN� ELUH\OHULQ� GDKD� UDV\RQHO� WHUFLKWH� EXOXQDELOHFHNOHUL�YDUVD\ÕPÕQD�GD\DOÕ�RODUDN��GHPRNUDWLN�\DSÕQÕQ�GDKD�HWNLQ� LúOHPHVL�P�PN�Q�ROXU���

����(öø7ø0/(��%ø5(<6(/��.$=$1d/$5��$5$6,1'$.ø��ø/øù.ø�� +(5�=$0$1�*(d(5/ø�0ø'ø5"�
(÷LWLPLQ� ELUH\H� ROXPOX� ND]DQÕPODU� VXQDELOPHVLQLQ� WHPHO� NRúXOX��ELUH\LQ�H÷LWLP�V�UHFLQGH�ND]DQGÕ÷Õ�QLWHOLNOHULQ�HNRQRPLN�YH�WRSOXPVDO�DoÕGDQ�DU]XODQDQ� QLWHOLNOHUOH� |UW�úPHVLGLU�� %X� |UW�úPHVLQ� VD÷ODQPDVÕ�� H÷LWLP�VLVWHPLQLQ� �UHWLP� WHNQRORMLVLQGHNL� GH÷LúLPOHUH� KÕ]OÕ� ELU� úHNLOGH� X\XP�VD÷ODPDVÕ� LOH� P�PN�QG�U�� $NVL� KDOGH�� H÷LWLPGHQ� EHNOHQHQ� ELUH\VHO� YH�WRSOXPVDO�JHWLULOHU�HOGH�HGLOHPH]��
(÷LWLPOH�JHOLU� VHYL\HVL�DUDVÕQGD�GR÷UXVDO�ELU� LOLúNL�ROPDNOD�ELUOLNWH��|]HOOLNOH� JHOLúPHNWH� RODQ� �ONHOHUGH� \D\JÕQ� LúVL]OLNWHQ� GROD\Õ�� ELUH\OHU�

���� -DPHV�+(&.0$1�YH�3HWHU�./(12:��³+XPDQ�&DSLWDO�3ROLF\´��KWWS���ZZZ�NOHQRZ�FRP��
���� 76$./2*/28�YH�&+2/(=$6��V����
���� *HRUJH� 36$&+$5$238/26�� ³7KH� &RQWULEXWLRQ� RI� (GXFDWLRQ� WR� (FRQRPLF� *URZWK��

,QWHUQDWLRQDO� &RPSDULVRQV�´� LQ� 7KH� (FRQRPLF� 9DOXH� RI� (GXFDWLRQ�� 6WXGLHV� LQ� 7KH�
(FRQRPLFV�RI�(GXFDWLRQ��0DUN�%/$8*���'HU���(GZDUG�(OJDU��&DPEULGJH��������V������

���� -DQ� 7,1%(5*(1�� ,QFRPH� 'LIIHUHQFHV� 5HFHQW� 5HVHDUFK�� 1RUWK� +ROODQG�� $PVWHUGDP��
������VV��������

���� 6$;721��V����
���� %ULDQ�*��'$+/,1��³7KH� ,PSDFW�RI�(GXFDWLRQ�RQ�(FRQRPLF�*URZWK�7KHRU\��)LQGLQJV��DQG�

3ROLF\�,PSOLFDWLRQV´��ZZZ�GXNH�HGX���������V�����
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H÷LWLPOHULQH� X\JXQ� LúOHUGH� LVWLKGDP� HGLOHPHPHNWH� YH� H÷LWLPOHULQLQ� JHUH÷L�RODQ�JHOLUH�NDYXúDPDPDNWDGÕUODU���
%D]Õ� JHOLúPHNWH� RODQ� �ONHOHUGH�� \�NVHN� WDKVLO� VDKLEL� NLPVHOHU�DUDVÕQGD�J|U�OHQ�\�NVHN�RUDQOÕ�LúVL]OLN�YH�H÷LWLP�VHYL\HVL�\�NVHOGLNoH�JHOLUGH�EHNOHQHQ� DUWÕúÕQ� RUWD\D� oÕNPDPDVÕQÕQ� VHEHEL�� H÷LWLP� VHYL\HVLQLQ� \�NVHN�ROPDVÕQÕQ� GH÷LO�� PHVOHNL� H÷LWLP� YH� PHVOH÷H� \|QHOWPH� oDEDODUÕQÕQ� \HWHUVL]�NDOPDVÕQÕQ�VRQXFXGXU���
%LU� WRSOXPGD� H÷LWLP� KL]PHWOHULQLQ� \D\JÕQODúPDVÕ� YH� H÷LWLP�VHYL\HVLQLQ� \�NVHOPHVL� LOH� ELUOLNWH� HPHN� SL\DVDVÕQGD� YDVÕIOÕ� HPHN� DU]ÕQÕQ�DUWPDVÕ�GD�H÷LWLPLQ�JHWLULVLQL�D]DOWDQ�ELU�IDNW|U�RODUDN�RUWD\D�oÕNDELOPHNWHGLU��(÷LWLPLQ�\D\JÕQODúPDVÕ�YH�H÷LWLP�VHYL\HVLQLQ�\�NVHOPHVL�YDVÕIOÕ�HPHN�DU]ÕQÕQ�DUWPDVÕQD� \RO� DoDU��%X� HVQDGD�YDVÕIOÕ� HPHN� WDOHELQGHNL� DUWÕú�� DU]GDNL� DUWÕúÕQ�DOWÕQGD� NDOPÕú� LVH� H÷LWLP� VHYL\HVLQLQ� \�NVHOPHVL� YDVÕIODUÕQ� JHWLULVLQGH� ELU�G�ú�úOH� VRQXoODQDELOLU��g]HOOLNOH��PHFEXUL�H÷LWLP�VHYL\HVLQLQ� \�NVHOPHVL�EX�VRQXFX�GR÷XUDELOLU��(NRQRPLN�JHOLúPH�YH�H÷LWLP� VHYL\HVLQLQ� \�NVHOPHVL� LOH�ELUOLNWH� H÷LWLPGH� D]DODQ� JHWLULOHULQ� RUWD� oÕNPDVÕ�� KDOHQ� JHoHUOLOL÷LQL� NRUX\DQ�ELU�NRQXGXU���
(÷LWLP� ELUH\VHO� JHOLU� IDUNOÕOÕNODUÕQÕ� DoÕNODPDNWD� |QHPOL� ELU� IDNW|U�ROPDVÕQD�NDUúÕQ��D\QÕ�H÷LWLP�VHYL\HVLQH�VDKLS�ELUH\OHULQ�JHOLUOHUL�DUDVÕQGD�GD�IDUNOÕOÕNODU� J|U�OHELOPHNWHGLU�� %LUH\OHULQ� NDELOL\HW� YH� \HWHQHNOHUL� DUDVÕQGDNL�KHWHURMHQOLN� LOH� ULVN� �VWOHQPH� GHUHFHOHUL� H÷LWLPLQ� ELUH\VHO� JHWLULOHULQLQ�IDUNOÕODúPDVÕQD� QHGHQ� ROPDNWDGÕU��� 'DKD� \�NVHN� NDELOL\HWOL� ELUH\OHU�GL÷HUOHULQH� J|UH� H÷LWLPLQGHQ� GDKD� \�NVHN� ID\GD� HOGH� HGHUOHU�� %|\OHFH��ELUH\OHU�DUDVÕQGDNL�NDELOL\HW�IDUNOÕOÕNODUÕ�ELUH\VHO�ND]DQoODUÕQ�IDUNOÕODúPDVÕQÕQ�QHGHQOHULQGHQ�ELULQL�ROXúWXUDELOLU���
%LUH\LQ�H÷LWLP�VHYL\HVLQLQ�\�NVHNOL÷L�\DQÕQGD�DOGÕ÷Õ�H÷LWLPLQ�W�U��YH�PH]XQL\HW� GHUHFHVL� GH� ND]DQoODUÕQ� EHOLUOHQPHVLQGH� HWNLOL� ROPDNWDGÕU�� $\QÕ�H÷LWLP� NXUXPXQGDQ� IDUNOÕ� PH]XQL\HW� GHUHFHOHUL� LOH� PH]XQ� RODQ� ELUH\OHULQ�EHFHUL� G�]H\LQGHNL� IDUNOÕOÕN� VRQXFX� ND]DQo� VHYL\HOHUL� IDUNOÕODúDELOHFH÷L� JLEL�H÷LWLP� VRQUDVÕ� oDOÕúDFDNODUÕ� DODQ� GD� ELUH\VHO� ND]DQoODU� DUDVÕQGD� IDUNOÕOÕ÷D�QHGHQ� ROPDNWDGÕU��� hONHPL]GH� |]HOLNOH� WÕS�� ELOJLVD\DU� P�KHQGLVOL÷L��HF]DFÕOÕN� JLEL� DODQODUGDQ� PH]XQ� RODQODUÕQ� GL÷HUOHULQH� J|UH� GDKD� DYDQWDMOÕ�GXUXPGD�ROGXNODUÕ�ELOLQPHNWHGLU��
6RQ� RODUDN� KDWÕUODQPDVÕ� JHUHNHQ� |QHPOL� ELU� QRNWD�� H÷LWLPLQ� NLúLVHO�ND]DQoODUÕ� EHOLUOH\HQ� |QHPOL� ELU� IDNW|U� ROPDVÕQD� NDUúÕOÕN� NLúLVHO� ND]DQoODUÕ�EHOLUOH\HQ� WHN� IDNW|U� ROPDGÕ÷Õ� JHUoH÷LGLU�� %X� QHGHQOH�� NLúLVHO� ND]DQoODU�

���� 9XUDO� )�� 6$9$ù� 9G��� øNWLVDGL� .DONÕQPD�� ��� )DVLN�O�� $QDGROX� hQLYHUVLWHVL� <D\ÕQODUÕ��
(VNLúHKLU��������V������

���� 36$&+$52328/26�YH�3$75,126��V����
���� /H[� %25*+$16� DQG� +DQV� +(,-.(�� ³7KH� 3URGXFWLRQ� DQG� 8VH� RI� +XPDQ� &DSLWDO��

,QWURGXFWLRQ´��(GXFDWLRQ�(FRQRPLFV����������-XQH�������V������
���� &ROP�+$5021�9G���³'LVSHUVLRQ�LQ�WKH�(FRQRPLF�5HWXUQ�WR�6FKRROLQJ´��,66&�'LVFXVVLRQ�

3DSHU�6HULHV��:3����������������V����'$+/,1��V�����
���� /HZLV�&��62/021�YH�&KHU\O�/��)$*1$12��³4XDOLW\�RI�+LJKHU�(GXFDWLRQ�DQG�(FRQRPLF�

*URZWK� LQ� WKH� 8QLWHG� 6WDWHV�´� LQ�+LJKHU� (GXFDWLRQ� DQG�(FRQRPLF�*URZWK��:LOOLDP� (��
%(&.(5�YH�'DUUHO�(��/(:,6��'HU����.OXZHU�$FDGHPLF�3XEOLVKHUV��%RVWRQ��������V������
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�]HULQGH� HWNLOL� RODQ� GL÷HU� IDNW|UOHULQ� GHYUH\H� JLUPHVL� NLúLVHO� ND]DQoODUÕQ�IDUNOÕODúPDVÕQÕQ�QHGHQLQL�ROXúWXUDELOLU���
�
���(öø7ø0ø1�g/dh/0(6ø�
(÷LWLPLQ�JHWLULOHULQL�NDQWLWDWLI�RODUDN�RUWD\D�NR\DELOPHN�LoLQ��ELUH\LQ�H÷LWLPL� LOH� LOJLOL� WHPHO� NDUDNWHULVWLNOHULQ� QLFHO� RODUDN� LIDGH� HGLOPHVL� JHUHNLU��$QFDN�EXQGDQ�VRQUD�ELUH\LQ�JHOLUL��]HULQGH�H÷LWLPLQ�HWNLVL�RUWD\D�NRQXODELOLU��
%LUH\LQ� H÷LWLPLQLQ� LGHDO� |Oo�P���RNXOGD� JHoLULOHQ� \ÕO� VD\ÕVÕ�� H÷LWLP�NDOLWHVL�� H÷LWLP� P�IUHGDWÕ�� ELUH\LQ� NDELOL\HW� YH� oDEDVÕ� JLEL� ED]Õ� ELOHúHQOHUL�LoHUPHOLGLU��1H�YDU� NL�EX�ELOHúHQOHUL� WDP�RODUDN�|OoPHN�ROGXNoD�]RUGXU��%X�ELOHúHQOHUGHQ� VDGHFH� ELUH\LQ� H÷LWLP� \ÕOODUÕ� GR÷UXGDQ� J|]OHQHELOLU� YH�|Oo�OHELOLU� ELU� |]HOOLNWLU�� %XQXQ� GÕúÕQGD� NDODQ� H÷LWLP� NDOLWHVL�� ELUH\LQ�NDELOL\HWOHUL� YH� oDEDODUÕ� JLEL� H÷LWLP� ELOHúHQOHULQL� ED]Õ� WHVWOHU� \DUGÕPÕ\OD�GROD\OÕ�RODUDN�|OoPHN�P�PN�Q�RODELOLU��1H�YDU�NL��J�YHQLOLUOL÷L�GH�VRQ�GHUHFH�WDUWÕúPDOÕ� RODQ� EX� WLS� WHVWOHUGHQ� HOGH� HGLOHFHN� YHULOHUL� NXOODQPDN� WD� VRUXQX�WDP�RODUDN�o|]PHPHNWHGLU���
0LNUR� LNWLVDGL� DQDOL]OHUGH� H÷LWLPLQ� JHOLU� �]HULQGHNL� HWNLVL� WDKPLQ�HGLOLUNHQ� JHQHOOLNoH� ED÷ÕPVÕ]� GH÷LúNHQ� RODUDN� ELUH\LQ� RNXOGD� JHoLUGL÷L� \ÕO�VD\ÕVÕ� NXOODQÕOÕU�� %X� \|QWHPLQ� HQ� |QHPOL� DYDQWDMÕ�� EX� WLS� YHULOHUH� XODúPDN�|]HOOLNOH�JHOLúPLú��ONHOHUGH�oRN�NROD\GÕU��)DNDW�EX�ELOJLOHU�H÷LWLPLQ�NDOLWHVL��WLSL�\D�GD�P�IUHGDWD�LOLúNLQ�YHULOHUL�NDSVDPD]��
øúJ�F�Q�Q� H÷LWLPL� ELU� HNRQRPLQLQ� VDKLS� ROGX÷X� EHúHUL� VHUPD\HQLQ�HQ�WHPHO�ELOHúHQLGLU��%X�QRNWDGD��ELU��ONHGHNL�LúJ�F�Q�Q�RUWDODPD�H÷LWLP�\ÕOÕ��HNRQRPLQLQ�EHúHUL�VHUPD\HVLQLQ�WDKPLQL�LoLQ�X\JXQ�ELU�ELOHúHQ�RODUDN�KL]PHW�HGHELOLU�� 2UWDODPDQÕQ� NXOODQÕOPDVÕ� SRWDQVL\HO� HNRQRPLN� E�\�PH� KÕ]ÕQÕ�HWNLOH\HELOHQ� H÷LWLP� VHYL\HOHUL� GD÷ÕOÕPÕQÕ� �LúJ�F�Q�Q� H÷LWLP� VHYL\HOHULQGHNL�GD÷ÕOÕPÕQÕ��JL]OH\HELOLU��gUQH÷LQ�KDONÕQÕQ�E�\�N�oR÷XQOX÷X�WHPHO�VHYL\HGHNL�RNXOODUÕ� WDPDPODPÕú�ELU��ONH��Q�IXVXQXQ�LoLQGH�oRN�N�o�N�ELU�D]ÕQOÕ÷ÕQ�LOHUL�VHYL\HGH� H÷LWLP� J|UG�÷�� IDNDW� JHUL� NDODQODUÕQ� oRN� D]� H÷LWLP� J|UP�ú� ELU��ONHGHQ� GDKD� KÕ]OÕ� E�\�\HELOLU��� g]HOOLNOH�� PDNUR� G�]H\GH� IDUNOÕ� �ONHOHULQ�YHULOHUL�NXOODQÕODUDN�\DSÕODQ�NDUúÕODúWÕUPDOÕ�oDOÕúPDODUGD�HQ�|QHPOL�VRUXQODUÕQ�EDúÕQGD� H÷LWLP� NDOLWHVL� IDUNOÕOÕNODUÕ� JHOPHNWHGLU�� %X� VRUXQ� DVOÕQGD� �ONHQLQ�E�\�NO�÷�QH�� NÕUVDO� NHVLPLQLQ� D÷ÕUOÕ÷ÕQD�� |]HO� H÷LWLPLQ� \D\JÕQOÕ÷ÕQD�� WDNLS�HGLOHQ� XOXVDO� H÷LWLP� SROLWLNDODUÕ� JLEL� IDNW|UOHUH� ED÷OÕ� RODUDN� �ONH� LoLQGH� GH�|QHPOL�ELU�VRUXQ�RODUDN�RUWD\D�oÕNDELOPHNWHGLU��
0LNUR� DQDOL]OHUGH�� ELUH\LQ� RNXOGD� JHoLUGL÷L� \ÕOODUÕQ� DQDOL]H� GDKLO�HGLOPHVL�\|QWHPLQH�DOWHUQDWLI�RODUDN��ELUH\OHU�HQ�VRQ�PH]XQ�ROGXNODUÕ�H÷LWLP�NXUXPXQD� \DQL� H÷LWLP� VHYL\HOHULQH� J|UH� WDVQLI� HGLOHUHN� H÷LWLPLQ� JHWLULVL�WDKPLQ� HGLOPHNWHGLU�� %X� \|QWHPLQ� GL÷HULQH� J|UH� ED]Õ� �VW�QO�NOHUL� YDUGÕU��%XQODUGDQ�HQ�|QHPOLVL�IDUNOÕ�G�]H\OHUGH�GHYDP�HGLOHQ�H÷LWLP�\ÕOODUÕQÕQ��FUHW��]HULQGHNL�HWNLOHULQLQ�GH÷LúNHQOLN�J|VWHUPHVLGLU��<LQH�EHOLUOL�PHVOHNOHUL� LFUD�HGHELOPHN� LoLQ� EHOLUOL� VHYL\HGH� PH]XQL\HW� GHUHFHVLQH� VDKLS� ROPD� úDUWÕQÕQ�

���� '$+/,1��V����
���� '$+/,1��V����
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DUDQPDVÕ� EX� \|QWHPLQ� NXOODQÕOPDVÕQÕQ� GL÷HU� |QHPOL� ELU� DYDQWDMÕGÕU�� %X�\DNODúÕPGD� GD� ED]Õ� VÕNÕQWÕODUÕ� RUWD\D� oÕNPDNWDGÕU�� gUQH÷LQ�� IDN�OWH\L� VRQ�G|QHPLQGH� WHUN� HGHQ� ELU� NLúL� EX� \|QWHPH� OLVH� PH]XQX� RODUDN�GH÷HUOHQGLULOPHN�]RUXQGDGÕU��
<XNDUÕGD� ELU� NÕVPÕ� VD\ÕODQ� SUREOHPOHU� QHGHQL\OH�� KDQJL� WHNQLN�X\JXODQÕUVD�X\JXODQVÕQ�H÷LWLPLQ�|Oo�OPHVLQGH�ED]Õ�VRUXQODUÕ�DúPDN�P�PN�Q�ROPDPDNWDGÕU�� %X� QRNWDGD� DUDúWÕUPDFÕODU�� \DSWÕNODUÕQ� oDOÕúPDQÕQ� DPDFÕQD��HOGHNL� YHULOHULQ� QLWHOL÷LQH� ED÷OÕ� RODUDN� HQ� X\JXQ� \|QWHPL� WHUFLK� HWPH\H�oDOÕúPDNWDGÕUODU��
�
���$5$ù7,50$�<g17(0ø�9(�$03ø5ø.�%8/*8/$5�
(÷LWLPLQ� ELUH\VHO� JHWLULOHULQL� DUDúWÕUDQ� PLNUR� HNRQRPHWULN�oDOÕúPDODUGD��H÷LWLP��Lú�WHFU�EHVL�YH�FLQVL\HW�JLEL�IDNW|UOHULQ�HWNLOHULQL�DQDOL]�HWPHNWH� NXOODQÕODQ� HQ� SRS�OHU� WDKOLO� DUDFÕ�0LQFHU¶LQ� \DUÕ� ORJDULWPLN� ND]DQo�GHQNOHPLGLU��� 0RGHOLQ� RULMLQDO� KDOLQGH� ELUH\LQ� JHOLULQLQ� ORJDULWPDVÕQÕQ��H÷LWLP� \ÕOÕ� VD\ÕVÕ� YH� Lú� WHFU�EHVLQLQ� GR÷UXVDO� IRQNVL\RQX� ROGX÷X� NDEXO�HGLOPHNWHGLU�� $UDúWÕUPDFÕODU� \DSWÕNODUÕ� oDOÕúPDQÕQ� NDSVDPÕQD� J|UH�� PRGHOL�D\QHQ�� EDúND� GH÷LúNHQOHU� LODYH� HGHUHN� \D� GD� IDUNOÕ� H÷LWLP� VHYL\HOHUL� LoLQ�\DSD\�GH÷LúNHQOHU�ROXúWXUDUDN�NXOODQÕOPDNWDGÕUODU��
3VDFKDURSRXORV�� 0LQFHU¶LQ� LON� RODUDN� %HFNHU� YH� &KLVZLN� �������WDUDIÕQGDQ� NXOODQÕODQ� \DUÕ� ORJDULWPLN� ND]DQo� IRQNVL\RQX� NDOÕEÕ� LOH� H÷LWLPLQ�JHWLULVLQL�WDKPLQ�HGHUHN�ROGXNoD�E�\�N�ELU�KL]PHW�\DSWÕ÷ÕQÕ�YH�DUDúWÕUPDFÕODUD�oRN�NXOODQÕúOÕ�ELU�WDKOLO�DUDFÕ�ND]DQGÕUGÕ÷ÕQÕ�LIDGH�HWPHNWHGLU����
0LQFHU�WLSL�ND]DQo�IRQNVL\RQXQXQ�RULMLQDO�KDOL�DúD÷ÕGDNL�JLELGLU��
/RJ<� �E� � E�6 ��E�7 ��H�
'HQNOHPGH��<� RUWDODPD�JHOLUL��6� H÷LWLP�V�UHVLQL��7� Lú� WHFU�EHVLQL��E� NDWVD\ÕVÕ�� H÷LWLPLQGH� JHoHQ� LODYH� KHU� ELU� \ÕOÕQ� JHWLULVLQL�� E�� NDWVD\ÕVÕ�� Lú�KD\DWÕQGD� JHoLULOHQ� LODYH� KHU� ELU� \ÕOÕQ� JHWLULVLQL� YH� H KDWD� WHULPLQL�J|VWHUPHNWHGLU��0RGHOGH�ELUH\LQ�EHOLUOL�ELU�]DPDQ�GLOLPLQGHNL�JHOLULQLQ�HVDV�RODUDN�H÷LWLP�YH�Lú�WHFU�EHVL�WDUDIÕQGDQ�EHOLUOHQGL÷L�YDUVD\ÕOPDNWDGÕU��
0RGHOLQ� EX� KDOL\OH� NXOODQÕOPDVÕ� ED]Õ� VDNÕQFDODU� WDúÕPDNWDGÕU�� %X�PRGHOH�J|UH��KHU�VHYL\HGHNL�H÷LWLPLQ�\ÕOOÕN�JHWLULVL�D\QÕ�oÕNPDNWDGÕU��+DOEXNL�H÷LWLPLQ�\ÕOOÕN�JHWLULVLQLQ�IDUNOÕ�H÷LWLP�G�]H\OHULQGH�D\QÕ�ROPDGÕ÷Õ�L\L�ELOLQHQ�ELU�JHUoHNWLU���
$\UÕFD� PRGHO�� ELUH\OHULQ� PH]XQL\HW� GXUXPODUÕQÕ� GLNNDWH�DOPDPDNWDGÕU�� %LUH\LQ� H÷LWLP� SURJUDPÕQGDQ� PH]XQ� ROXS� ROPDGÕ÷ÕQD�EDNÕOPDNVÕ]ÕQ�� VDGHFH� RNXOGD� JHoLULOHQ� \ÕOÕQ� KHVDED� NDWÕOPDVÕ� X\JXQ� ELU�\|QWHP� ROPDPDNWDGÕU�� +HU� VHYL\HGHNL� H÷LWLP� DúDPDVÕQGD� JHoLULOHQ� VRQ� \ÕO�

���� $QGHUV�%-g5./81'�YH�&KULVWLDQ�.-(//675g0��³(VWLPDWLQJ�WKH�5HWXUQV�WR�,QYHVWPHQWV�
LQ� (GXFDLWRQ�� +RZ� 8VHIXO� LV� WKH� 6WDQGDUW� 0LQFHU�(TXDWLRQ"´�� (FRQRPLFV� RI� (GXFDWLRQ�
5HYLHZ����������������V������

���� 36$&+$52328/26�YH�3$75,126��V����
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EHOLUOL�ELU�SURJUDPÕ� WDPDPODPD��PH]XQ�ROPD���\D�GD�EHOLUOL�ELU�PHVOH÷L� LFUD�HWPHN� LoLQ� \HWHUOLOLN� HOGH� HWPH� \ÕOÕ� ROGX÷XQGDQ� H÷LWLPGH� JHoLULOHQ� \ÕOODUGDQ�GDKD� \�NVHN� JHWLUL� VD÷ODPDNWDGÕU�� *HUHN� |]HO� ILUPDODUGD�� JHUHNVH� NDPX�NXUXOXúODUÕQGD� �FUHWOHQGLUPHGH� PH]XQL\HW� GHUHFHVLQLQ� VÕNOÕNOD� GLNNDWH�DOÕQPDVÕ�EX�PRGHOL�NXOODQPDQÕQ�GL÷HU�ELU�VDNÕQFDVÕGÕU���
0LQFHU¶LQ� ND]DQo� GHQNOHPLQLQ� \DSD\� GH÷LúNHQOL� RODUDN�NXOODQÕOPDVÕQÕQ� ED]Õ� �VW�QO�NOHUL� YDUGÕU�� %LULQFLVL�� 0LQFHU� GHQNOHPLQLQ� EX�WLSL�� GH÷LúLN� H÷LWLP� VHYL\HOHULQLQ� KHU� ELUL� LoLQ� ELU� NDWVD\Õ� HOGH� HGLOPHVLQH�LPNkQ�WDQÕU��øNLQFLVL��H÷LWLP�GH÷LúNHQL�RODUDN�RNXOGD�JHoHQ�\ÕOODUÕQ�GR÷UXGDQ�DQDOL]H�GDKLO� HGLOGL÷L�PRGHOGH�KHU� VHYL\HGHNL� LODYH� H÷LWLPLQ� LoLQ� D\QÕ� JHWLUL�RUDQÕQÕQ� KHVDSODPDQÕQ� \RO� DoDFD÷Õ� VÕNÕQWÕODU� RUWDGDQ� NDONPDNWDGÕU��ho�QF�V��� EX� \|QWHP�� IDUNOÕ� H÷LWLP� VHYL\HOHULQGHNL� H÷LWLP�SURJUDPODUÕQGDQ�WHUNOHULQ� |QHPOL� RUDQODUD� XODúWÕ÷Õ� G�ú�N� JHOLUOL� �ONHOHUGH� H÷LWLPLQ� JHWLULVLQL�KHVDSODPD� EDNÕPÕQGDQ� GDKD� NXOODQÕúOÕGÕU�� 6RQ� RODUDN�� H÷LWLP� ELOJLOHULQLQ�\DSD\� GH÷LúNHQOHUOH� WHPVLO� HGLOPHVL� EHOLUOL� PHVOHNOHUL� LFUD� HGHELOPHN� LoLQ�EHOLUOL�VHYL\HGH�H÷LWLP�GHUHFHVLQH�VDKLS�ROPD�úDUWÕQÕQ�DUDQGÕ÷Õ�GXUXPODU�LoLQ�GDKD� X\JXQ� VRQXoODU� HOGH� HGLOPHVLQL� VD÷OD\DFDNWÕU�� %X� oDOÕúPDGD�� PRGHOLQ�KHU� LNL� WLSL� NXOODQÕOPDNOD� ELUOLNWH�� DQDOL]OHUGH� PRGHOLQ� \DSD\� GH÷LúNHQOL� YH�JHQLúOHWLOPLú�IRUPXQGDQ�HOGH�HGLOHQ�EXOJXODUD�D÷ÕUOÕN�YHULOPLúWLU��
%X�oDOÕúPDGD�DúD÷ÕGDNL�LNL�PRGHO�NXOODQÕOPÕúWÕU��

ORJ<� �E� � E�'� � E�'� � E�'� � E�'� � E�'� � E�'��� E�'�� E�7 ��H�������
ORJ<� �E� � E�'� � E�6 �E�7 ��H�������������������������������������������������������������������

0RGHOOHUGH�� �<�� D\OÕN� RUWDODPD� JHOLUL�� �'��� ED\DQODU� LoLQ� FLQVL\HW�\DSD\� GH÷LúNHQLQL�� �'�� RUWDRNXO� PH]XQODUÕ� \DSD\� GH÷LúNHQLQL�� �'�� OLVH�PH]XQODUÕ�\DSD\�GH÷LúNHQLQL���'�� PHVOHN�OLVHVL�PH]XQODUÕ�\DSD\�GH÷LúNHQLQL���'�� PHVOHN� \�NVHN� RNXOX� PH]XQODUÕ� \DSD\� GH÷LúNHQLQL�� �'�� OLVDQV���QLYHUVLWH��PH]XQODUÕ�\DSD\�GH÷LúNHQLQL���'���\�NVHN�OLVDQV�PH]XQODUÕ�\DSD\�GH÷LúNHQLQL�� �7�� Lú� WHFU�EHVL� GH÷LúNHQLQL� �\ÕO� RODUDN�� YH� �6�� H÷LWLP� V�UHVL�GH÷LúNHQLQL��H�LVH�KDWD�WHULPLQL�VHPEROL]H�HWPHNWHGLU��
dDOÕúPDGD� ����� \ÕOÕ� +D]LUDQ� YH� 7HPPX]� D\ODUÕQGD� 8úDN� øOL� NHQW�PHUNH]LQGH� WHVDG�IL� |UQHNOHPH� \|QWHPL\OH� EHOLUOHQHQ� ���� oDOÕúDQD�X\JXODQDQ�DQNHWWHQ�HOGH�HGLOHQ�YHULOHU�NXOODQÕOPÕúWÕU��0RGHOOHULQ�WDKPLQLQGH�HQ�N�o�N�NDUHOHU�\|QWHPL�NXOODQÕOPÕúWÕU��
(÷LWLP� VHYL\HOHULQLQ� \DSD\� GH÷LúNHQOHUOH� WHPVLO� HGLOGL÷L� ���� QR¶OX�PRGHOLQ�WDKPLQ�VRQXoODUÕ�ú|\OHGLU��

ORJ< �����±�����'�������'�������'�������'�������'�������'�������'�������7��
�W� ����������������������������������������������������������������������������������������������������������
5�� ������� �5  ��������V ��������) ����������3URE�)� �������': ������

.DWVD\ÕODUÕQ� DOWÕQGD� SDUDQWH]� LoLQGH� W� LVWDWLVWLNOHUL� YHULOPLúWLU��7DKPLQ� HGLOHQ� NDWVD\ÕODUGDQ� �� WDQHVL� ��� |QHP� G�]H\LQGH�� RUWDRNXO�PH]XQODUÕ� \DSD\� GH÷LúNHQL� LoLQ� WDKPLQ� HGLOHQ� NDWVD\Õ� LVH� ���� |QHP�
���� 0,&+$(/2:$��V����
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G�]H\LQGH� DQODPOÕ� EXOXQPXúWXU�� %HOLUOLOLN� NDWVD\ÕVÕ� GD� \DWD\� NHVLW� YHULOHUOH�\DSÕODQ� EX� oDOÕúPD� LoLQ� ROGXNoD� WDWPLQNkUGÕU�� )� GH÷HUL� LVH�� |UQHNOHP�KDFPLQLQ�E�\�NO�÷�Q�Q�GH�ELU�VRQXFX�RODUDN�E�\�N�oÕNPÕúWÕU��)�LVWDWLVWL÷LQLQ�\�NVHN� oÕNPDVÕ� IRQNVL\RQHO� LOLúNLQLQ� E�W�Q�\OH� DQODPOÕ� ROGX÷XQX�J|VWHUPHNWHGLU��7DKPLQ�HGLOHQ�PRGHOGH�\DWD\�NHVLW�YHULOHUGH� VÕNOÕNOD�RUWD\D�oÕNDQ� GH÷LúHQ� YDU\DQV� ROXS� ROPDGÕ÷ÕQÕ� DUDúWÕUPDN� DPDFÕ\OD�:KLWH�'H÷LúHQ�9DU\DQV� 7HVWL� X\JXODQPÕú� YH� KHVDSODQDQ� NL� NDUH� GH÷HUL� ���������� WDEOR� NL�NDUH� GH÷HULQGHQ� ��������� N�o�N� ROGX÷XQGDQ�� GH÷LúHQ� YDU\DQV� ROPDGÕ÷Õ�VRQXFXQD�XODúÕOPÕúWÕU��
7DKPLQ� VRQXoODUÕ� GH÷HUOHQGLULOGL÷LQGH�� WHFU�EH� YH� H÷LWLP�GH÷LúNHQOHULQH� DLW� E�W�Q� NDWVD\ÕODUÕQ� �LNWLVDGL� EHNOHQWLOHUH� X\JXQ� RODUDN��SR]LWLI��FLQVL\HW�GH÷LúNHQLQH�DLW�RODQÕQ�QHJDWLI�oÕNWÕ÷Õ�J|U�OPHNWHGLU��'L÷HU�ELU�LIDGH\OH��WHFU�EH�YH�H÷LWLP�G�]H\L�\�NVHOGLNoH�NLúLVHO�ND]DQoODU�DUWPDNWDGÕU��7DKPLQ� VRQXoODUÕ� IDUNOÕ� H÷LWLP� VHYL\HOHULQL� WHPVLO� HGHQ� W�P� GH÷LúNHQOHULQ�NLúLVHO� ND]DQoODUÕ� HWNLOH\HQ� |QHPOL� ELUHU� IDNW|U� ROGX÷XQX� J|VWHUPHNWHGLU��.LúLVHO�ND]DQoODU��]HULQGH�Lú�WHFU�EHVLQLQ�DQODPOÕ�ELU�IDUNOÕOÕN�ROXúWXUGX÷X�GD�J|U�OPHNWHGLU�� %LU� \ÕOOÕN� Lú� WHFU�EHVLQLQ� \ÕOOÕN� JHWLULVL� NLúLVHO� ND]DQoODUGD������ DUWÕú� VD÷ODPDNWDGÕU�� &LQVL\HW� \DSD\� GH÷LúNHQLQH� DLW� NDWVD\ÕQÕQ� QHJDWLI�oÕNPDVÕ� LVH�� �FUHWOHUGH� FLQVL\HWH� GD\DOÕ� IDUNOÕODúPDQÕQ� YDUOÕ÷ÕQÕ� WH\LW�HWPHNWHGLU��8úDNWD�RUWDODPD�RODUDN��NDGÕQODU�HUNHNOHUGHQ�GDKD�D]�ND]DQo�HOGH�HWPHNWHGLU���
7DKPLQ�HGLOHQ�PRGHOGH�WHPHO�VÕQÕI�RODUDN�H÷LWLP�\DSD\�GH÷LúNHQOHUL�LoLQ� LONRNXO� PH]XQODUÕ�� FLQVL\HW� LoLQ� HUNHNOHU� NDEXO� HGLOPLúWLU�� %XQD� J|UH��VDELW� WHULPLQ� DQWLORJDULWPDVÕ� FLQVL\HWL� HUNHN� �'� ���� H÷LWLPL� LONRNXO� YH� Lú�WHFU�EHVL�VÕIÕU�RODQ��7 ���ELUH\OHULQ�D\OÕN�RUWDODPD�ND]DQFÕQÕ�J|VWHUPHNWHGLU��&LQVL\HW� \DSD\� GH÷LúNHQLQH� �'�� DLW� NDWVD\ÕQÕQ� ��������� DQWLORJXQX� EXOXS��HOGH� HWWL÷LPL]� UDNDPGDQ� �¶L� oÕNDUGÕ÷ÕPÕ]GD� �������� � ������� YH\D� ��������8úDN�øOLQGH�NDGÕQODUÕQ�HUNHNOHUGHQ�\�]GH�NDo�GDKD�D]�ND]DQo�HOGH�HWWLNOHULQL�EXOXUX]�� %XQD� J|UH�� 8úDN¶WD� NDGÕQODU� ³FHWHULV� SDULEXV´�� RUWDODPD� RODUDN�HUNHNOHUGHQ� ������ GDKD� D]� ND]DQo� HOGH� HWPHNWHGLUOHU�� %HQ]HU� úHNLOGH� '�NDWVD\ÕVÕQÕQ� DQWLORJDULWPDVÕQGDQ� �� oÕNDUGÕ÷ÕPÕ]GD� XODúÕODQ� GH÷HU�� RUWDRNXO�PH]XQX�ROPDQÕQ�LONRNXO�PH]XQX�ROPD�GXUXPXQD�J|UH�\�]GH�NDo�GDKD�ID]OD�JHOLU� JHWLUPHVLQLQ� EHNOHQGL÷LQL� J|VWHUPHNWHGLU�� $\QÕ� \|QWHPOH� GL÷HU� H÷LWLP�VHYL\HOHULQGHNL�ELUH\OHULQ�RUWDODPD�JHOLUOHULQLQ�WHPHO�VÕQÕI�RODUDN�NDEXO�HGLOHQ�LONRNXO�PH]XQODUÕQGDQ� QH� NDGDU� ID]OD� JHOLU� HOGH� HWWL÷LQL� J|VWHUHQ� RUDQODU� GD�KHVDSODQDUDN�7DEOR��¶GH�WRSOXFD�VXQXOPXúWXU���
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7DEOR����(÷LWLP� 6HYL\HOHULQH� *|UH� 2UWDODPD� *HOLUOHU� YH� (÷LWLP�� 6HYL\HOHUL�$UDVÕQGDNL�1LVEL�)DUNODU�
2UWDODPD�*HOLU�<7/�

(÷LWLP�6HYL\HVL� (UNHN� .DGÕQ�
øONRNXO�0H]XQODUÕQD�*|UH�*HOLUGHNL���$UWÕú�

(÷LWLP�6HYL\HOHUL�$UDVÕQGDNL���)DUN�
øONRNXO� ������� ������� �� ��
2UWDRNXO� ������� ������� ������� �����
/LVH� ������� ������� ������� �����
0HVOHN�/LVHVL� ������� ������� ������� ����
�
0HVOHN�<�NVHN�2NXOX� ������� ������� ������� ����

�
/LVDQV�� ������� ������� �������� ����

�
<�/LVDQV�'RNWRUD� �������� �������� �������� �����


2UWDRNXO�PH]XQODUÕQD�J|UH�KHVDSODQDQ�IDUNÕ��


/LVH�PH]XQODUÕQD�J|UH�KHVDSODQDQ�IDUNÕ�J|VWHUPHNWHGLU��
(÷LWLP� VHYL\HVL� LOH� ELUOLNWH� JHOLUOHULQ� \�NVHOGL÷L� J|U�OPHNWHGLU��0HVOHN�OLVHVL�PH]XQODUÕQÕQ�OLVH�PH]XQODUÕQGDQ�GDKD�\�NVHN�JHOLU�HOGH�HWPHVL��JHQHO�OLVH�H÷LWLPLQH�J|UH�PHVOHNL�H÷LWLPLQ�JHWLULVLQLQ�GDKD�\�NVHN�ROGX÷XQX�J|VWHUPHNWHGLU�� %X� VRQXo�� GDKD� |QFH� LNL� H÷LWLP� VHYL\HVL� DUDVÕQGDNL� ND]DQo�IDUNÕQÕ� WDKPLQ� HGHQ� 7DQVHO¶LQ� oDOÕúPDVÕQÕQ� EXOJXODUÕ� LOH� |UW�úPHNWHGLU���7DQVHO� GH� oDOÕúPDVÕQGD� PHVOHN� OLVHVL� H÷LWLPLQLQ� JHWLULVLQLQ�� JHQHO� OLVH�H÷LWLPLQGHQ� GDKD� \�NVHN� ROGX÷X� VRQXFXQD� XODúPÕúWÕU�� 7DEORQXQ� VRQ�V�WXQXQGD�H÷LWLP� VHYL\HOHUL� DUDVÕQGDNL�QLVEL� IDUN� \HU�DOPDNWDGÕU��%XQD�J|UH�RUWDRNXO� PH]XQODUÕ� LONRNXO� PH]XQODUÕQGDQ� ������� OLVH� PH]XQODUÕ� RUWDRNXO�PH]XQODUÕQGDQ� ������� PHVOHN� OLVHVL� PH]XQODUÕ� RUWDRNXO� PH]XQODUÕQGDQ� ������� YH� OLVH� PH]XQODUÕQGDQ� ������ PHVOHN� \�NVHN� RNXOX� PH]XQODUÕ� OLVH�PH]XQODUÕQGDQ� ������� OLVDQV� PH]XQODUÕ� OLVH� PH]XQODUÕQGDQ� ������ YH�OLVDQV�VW�� SURJUDP� PH]XQODUÕ� OLVDQV� PH]XQODUÕQGDQ� ������ GDKD� \�NVHN�ND]DQo�HOGH�HWPHNWHGLUOHU��(÷LWLP�VHYL\HOHUL�DUDVÕQGD�HQ�\�NVHN�JHWLUL� OLVDQV�VHYL\HVLQGH� RUWD\D� oÕNPDNWDGÕU�� (OGH� HGLOHQ� EX� EXOJX�� %HWRQ� YH� (UWHN����������LOH�6DUÕ¶QÕQ����������oDOÕúPDODUÕQÕQ�VRQXoODUÕ�LOH�X\XPOXGXU��
(÷LWLP�GH÷LúNHQLQLQ� \ÕO�RODUDN�DOÕQGÕ÷Õ� ����QR¶OX�PRGHOH�DLW� WDKPLQ�VRQXoODUÕ�LVH�DúD÷ÕGDNL�JLELGLU���

ORJ< �������±������'��������7��������6�
� W ����������������������������������������������������
5�� ������� �5  ��������V ��������) ����������3URE�)� �������': ������

���� $\VÕW�7$16(/��³7�UNL\H�YH�6HoLOPLú�hONHOHUGH�(÷LWLPLQ�*HWLULVL´��2'7h�*HOLúPH�'HUJLVL��
����������������VV����������

���� (PLQH� ,�� %(721� YH� 7�PD\� (57(.�� ³5HWXUQ� WR� (GXFDWLRQ� LQ� 1RUWK� &\SUXV´�� 2'7h�
*HOLúPH�'HUJLVL����������������VV����������

���� 5DPD]DQ� 6$5,�� ³.D]DQoODU� YH� (÷LWLP� øOLúNLVL�� øO� %D]ÕQGD� <HQL� 9HUL� 7DEDQÕ� øOH� .DQÕW´��
2'7h�*HOLúPH�'HUJLVL������������������VV����������
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