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g=(7���%X� oDOÕúPDGD� ���������� G|QHPLQGH� 7�UNL\H� YH� $YUXSD� %LUOL÷L�DUDVÕQGDNL� \DNÕQODúPD� V�UHFL� LQFHOHQPLúWLU�� øON� RODUDN�� $%¶GH� JHQHO�
\DNÕQODúPD� H÷LOLPOHUL� DQDOL]� HGLOPLú� GDKD� VRQUD� 7�UNL\H� LOH� $%��� YH� \HQL��\HOHU� DUDVÕQGDNL� \DNÕQODúPD� NDUúÕODúWÕUÕOPÕúWÕU�� dDOÕúPDGD� L]OHQHQ�NDUúÕODúWÕUPDOÕ� DQDOL]�� GH÷LúLP� NDWVD\ÕVÕQÕQ� KHVDSODQPDVÕQD� GD\DQPDNWDGÕU�
YH�JD\UL�VDIL�PLOOL�KDVÕOD��ELULP�HPHN�PDOL\HWL��LúVL]OLN�RUDQÕ��G|YL]�NXUODUÕ�YH�IDL]� RUDQODUÕ� JLEL� IDNW|UOHU� GLNNDWH� DOÕQPÕúWÕU�� dDOÕúPDGDQ� HOGH� HGLOHQ�VRQXoODU��LQFHOHQHQ�G|QHPGH�7�UNL\H�YH�$%���DUDVÕQGD�PLOOL�JHOLU�DoÕVÕQGDQ�
ELUELULQL� \DNDODPD�H÷LOLPL�ROPDGÕ÷ÕQÕ� YH�7�UNL\H¶GH� \DúDQDQ������ YH������NUL]OHUL� VRQUDVÕQGD� G|YL]� NXUX� YH� IDL]� RUDQODUÕQGD� X]DNODúPDQÕQ� DUWWÕ÷ÕQÕ�J|VWHUPHNWHGLU������

$%675$&7�7KLV� SDSHU� H[DPLQHV� FRQYHUJHQFH� DQG� GLYHUJHQFH� SDWHUQV� IRU�7XUNH\�DQG�(XURSHDQ�8QLRQ�RYHU�WKH�����������SHULRG��:H�ILUVW�DQDO\VH�WKH�JHQHUDO�FRQYHUJHQFH� WUHQGV� LQ�(8�DQG�WKDQ�IRFXV�RQ�FRPSDULVRQ�RI�7XUNH\�
ZLWK� (8��� DQG� QHZ� PHPEHUV�� 2XU� FRPSDUDWLYH� DQDO\VLV� LV� EDVHG� RQ�HVWLPDWLRQ� RI� FRHIILFLHQW� RI� YDULDWLRQ� DQG� FRQVLGHUV� WKH� IROORZLQJ� IDFWRUV��JURVV�GRPHVWLF�LQFRPH��XQLW�ODERXU�FRVW��XQHPSOR\PHQW�UDWH��H[FKDQJH�UDWHV�
DQG�LQWHUHVW�UDWHV��2XU�PDLQ�ILQGLQJV�VXJJHVW�WKDW�WKHUH�KDV�EHHQ�QR�WHQGHQF\�RI�FDWFKLQJ�XS�EHWZHHQ�7XUNH\�DQG�(8���LQ�WHUPV�RI�JURVV�GRPHVWLF�LQFRPH�DQG� WKDW� WKH� GLYHUJHQFH� LQ� H[FKDQJH� UDWHV� DQG� LQWHUHVW� UDWHV� LQFUHDVHG�
SDUWLFXODUO\�RYHU�WKH�SHULRGV�RI�ILQDQFLDO�FULVLV�LQ������DQG������������<DNÕQODúPD��X]DNODúPD��&RQYHUJHQFH��GLYHUJHQFH��
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<DNÕQODúPD�YH�X]DNODúPD�NDYUDPODUÕ�VRQ�G|QHPGH�E�\�PH�LNWLVDGÕ�YH�LNWLVDGL�E�W�QOHúPH�WHRULVLQGH�VÕNoD�NXOODQÕOPDNWDGÕU��$YUXSD�%LUOL÷L��$%��WDUDIÕQGDQ� WHPHOOHUL� ����� \ÕOÕQGD� DWÕODQ� $YUXSD� 3DUD� 6LVWHPL� �(06�� YH�����¶GH� NDUDUODúWÕUÕODQ� 0DDVWULFK� .ULWHUOHUL¶QLQ� WHPHO� DPDFÕ�� �\HOHU�DUDVÕQGDNL� IDUNOÕOÕNODUÕQ� ]DPDQ� LoHULVLQGH� JLGHULOPHVL� YH� EHOOL� ELU� V�UH�VRQXQGD�RUWDN�ELU�SDUD�ELULPLQH�JHoLOPHVL\GL��
8\JXODQDQ� RUWDN� HNRQRPL� SROLWLNDODUÕ� VRQXFXQGD�� $%� LoHULVLQGH�G�ú�N� JHOLUH� VDKLS� �ONHOHUOH� GL÷HUOHUL� DUDVÕQGDNL� IDUNOÕOÕNODU� |QHPOL� |Oo�GH�D]DOPÕú�YH������VRQUDVÕQGD�RUWDN�SDUD�ELULPLQH�JHoLú�DúDPDVÕQD�JHOLQPLúWLU�������VRQUDVÕ�$%¶GH�\DúDQDQ�VRQ�JHQLúOHPH�V�UHFL�VRQUDVÕQGD��\HQL��\HOHUOH�$%��� RODUDN� DGODQGÕUÕODQ� HVNL� �\HOHU� DUDVÕQGDNL� IDUNOÕOÕNODUÕQ� GD� EHQ]HU�úHNLOGH�D]DOWÕOPDVÕ�YH�]DPDQ� LoHULVLQGH� µHXUR]RQH¶�RODUDN�DGODQGÕUÕODQ�RUWDN�SDUD�E|OJHVLQH�\HQL��\HOHULQ�GH�NDWÕOPDVÕ�EHNOHQPHNWHGLU������
<DNÕQODúPD� NDYUDPÕ�� $%� LOH� E�W�QOHúPH� V�UHFLQGH� 7�UNL\H�DoÕVÕQGDQ� GD� E�\�N� |QHP� WDúÕPDNWDGÕU�� g]HOOLNOH� ����� *�PU�N� %LUOL÷L�VRQUDVÕ�G|QHPGH�7�UNL\H� LOH�$%�DUDVÕQGDNL�PHYFXW� IDUNOÕOÕNODUÕQ� UHHO� �PLOOL�JHOLU�� YH� SDUDVDO� �G|YL]� NXUX� YH� IDL]� RUDQÕ�� GH÷LúNHQOHU� DoÕVÕQGDQ� DQDOL]�HGLOPHVLQLQ� YH� ]DPDQ� LoHULVLQGH� ELU� \DNDODPD� \D� GD� \DNÕQODúPD� ROXS�ROPDGÕ÷ÕQÕQ�LQFHOHQPHVLQLQ�ROGXNoD�\DUDUOÕ�RODFD÷Õ�DoÕNWÕU��%|\OHVL�ELU�DQDOL]��LNWLVDGL� HQWHJUDV\RQ� V�UHFLQGH�7�UNL\H� YH�$%�DUDVÕQGDNL� IDUNOÕOÕNODUÕQ� QDVÕO�ELU� H÷LOLP� L]OHGL÷LQLQ� EHOLUOHQPHVL� DoÕVÕQGDQ� ROGXNoD� \DUDUOÕ� LS� XoODUÕ�YHUHFHNWLU�� 'ROD\ÕVÕ\OD�� oDOÕúPDQÕQ� WHPHO� DPDFÕ� 7�UNL\H�� $%��� YH� \HQL��\HOHU� DUDVÕQGDNL� \DNÕQODúPD� V�UHFLQL� UHHO� YH� SDUDVDO� GH÷LúNHQOHUL� GLNNDWH�DODUDN�GH÷HUOHQGLUPHNWLU����
dDOÕúPDQÕQ� LON� E|O�P�QGH�� \DNÕQODúPD� NDYUDPÕQD� \|QHOLN� WHRULN�\DNMODúÕPODU� |]HWOHQHFHN� YH� \DNÕQODúPDQÕQ� |Oo�OPHVLQGH� NXOODQÕODQ� |Oo�WOHU�LQFHOHQHFHNWLU��øNLQFL�E|O�PGH�$%¶GH�\DNÕQODúPD�V�UHFL��]HULQGH�GXUXODUDN���E�\�PH� YH� 0DDVWULFK� \DNÕQODúPD� NULWHUOHUL� DoÕVÕQGDQ� \HQL� YH� HVNL� $%��\HOHULQLQ�SHUIRUPDQVODUÕ�NÕ\DVODQDFDNWÕU��7�UNL\H¶QLQ�HVNL��\HOHUGHQ�ROXúDQ�$%���YH�G|UW�\HQL��\H��$%��� LOH�NÕ\DVODQGÕ÷Õ��o�QF��E|O�PGH��7�UNL\H� LOH�$%�DUDVÕQGDNL�IDUNOÕOÕNODU�PLOOL�JHOLU��HPHN�PDOL\HWL��LúVL]OLN��G|YL]�NXUODUÕ�YH�IDL]� RUDQODUÕ� DoÕVÕQGDQ� DQDOL]� HGLOHFHNWLU�� 6RQ� E|O�PGH� LVH� oDOÕúPDGDQ� HOGH�HGLOHQ�VRQXoODU�GH÷HUOHQGLULOHUHN�7�UNL\H�LoLQ�SROLWLND�|QHULOHUL�YHULOHFHNWLU���
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�����<DNÕQODúPD�NDYUDPÕ�
%HOLUOL� PDNUR� HNRQRPLN� J|VWHUJHOHU� YH� |]HOOLNOH� NLúL� EDúÕQD� JHOLU�DoÕVÕQGDQ�� ELU� JUXS� �ONH� DUDVÕQGDNL� IDUNOÕOÕNODUÕQ� D]DOPDVÕQÕ� \D� GD� DUWPDVÕQÕ�LIDGH�HWPHGH�NXOODQÕODQ�\DNÕQODúPD��FRQYHUJHQFH� YH�X]DNODúPD��GLYHUJHQFH�
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NDYUDPODUÕ�LNWLVDGL�E�\�PH�WHRULVLQGH�|QHPOL�ELU�\HUH�VDKLSWLU�� <DNÕQODúPD�NDYUDPÕ��NÕVDFD�µ]DPDQ�LoHULVLQGH�EHOLUOL��ONH�\D�GD�E|OJHOHU�DUDVÕQGDNL�JHOLU�IDUNOÕOÕNODUÕQÕQ�D]DOPDVÕ�H÷LOLPL¶�RODUDN� WDQÕPODQPDNWDGÕU�� 'ROD\ÕVÕ\OD��YHUL�ELU� �ONH� N�PHVLQGH� \HU� DODQ� IDNLU� �ONHOHULQ� ]HQJLQ� �ONHOHUGHQ� GDKD� KÕ]OÕ�E�\�\HUHN�DUDODUÕQGDNL�JHOLU�D\UÕOÕNODUÕQÕ�NDSDWPDODUÕ�GXUXPXQGD�\DNÕQODúPD�IDUNODUÕQ� JLGHUHN� GDKD� ID]OD� DoÕOPDVÕ� GXUXPXQGD� LVH� X]DNODúPD� \DúDQGÕ÷Õ�LIDGH�HGLOPHNWHGLU��)XHQWH�����������
$EUDPRYLW]� YH� 'DYLG� ������� \DNÕQODúPD� NDYUDPÕQÕQ� �ONHOHULQ�ELUELULQL� \DNDODPDVÕ� �FDWFKLQJ�XS�� V�UHFL\OH� \DNÕQGDQ� LOJLVL� ROGX÷XQX� YH�EXQXQ�WHNQRORMLQLQ�JHOLúPLú��ONHOHUGHQ�D]�JHOLúPLú��ONHOHUH�GR÷UX�NÕVPHQGH�ROVD� L\L� \D\ÕOPDVÕQÕQ� ELU� VRQXFX� ROGX÷XQX� EHOLUWLOPLúWLU�� 3DYLWW� YH� 6RHWH��������YH�)DJHUEHUJ��������������LVH��WHNQRORMLQLQ�\D\ÕOPDVÕ�V�UHFLQL�DQDOL]�HGLOLUNHQ� ELU� �ONH� LoHULVLQGH� \HQL� ELOJL� JHOLúWLULOPHVL� LOH� �ONHOHU� DUDVÕQGD�ELOJLQLQ�\D\ÕOPDVÕ�DUDVÕQGDNL�IDUNÕQ�|QHPL�YXUJXODPÕúWÕU����
/XFDV� �������YH�5RPHU� ������YH��������ONHOHU� DUDVÕ�\DNÕQODúPD\Õ�LQFHOH\HQ�YH�QHRNODVLN�E�\�PH�WHRULVLQLQ�µWHNQRORMLN�GH÷LúLPLQ�GÕúVDOOÕ÷Õ¶�YH�µD\QÕ� WHNQRORMLN� LPNkQODUÕQ� W�P� �ONHOHUGH� YDUROGX÷X¶� YDUVD\ÕPODUÕQÕ� NDEXO�HWPH\HQ� PRGHOOHULQ� \HWHUVL]OL÷LQLQ� DOWÕQÕ� oL]HUHN�� FRQYHUJHQFH� FRQWURYHUV\�RODUDN�DGODQGÕUGÕNODUÕ�\DNÕQODúPD�X\XúPD]OÕ÷Õ�NDYUDPÕ��]HULQGH�GXUPXúWXU��
<DNÕQODúPD� �]HULQH� VRQ� G|QHPGH� \DSÕODQ� oDOÕúPDODUGD�� WLFDUL�HQWHJUDV\RQ� YH� GÕú� WLFDUHWLQ� OLEHUDOL]H� HGLOPHVL� LOH� \DNÕQODúPD� DUDVÕQGDNL�LOLúNL� LUGHOHQPLúWLU�� %X� NRQXGDNL� JHOHQHNVHO� J|U�úH� J|UH�� WLFDUL� HQJHOOHULQ�D]DOWÕOPDVÕ� YH� SL\DVDODUÕQ� HQWHJUDV\RQX� VRQXFXQGD�� �ONHOHUGH� HQG�VWUL\HO�X]PDQODúPDQÕQ� DUWPDVÕ� YH� EXQD� ED÷OÕ� Hú� ]DPDQOÕ� ROPD\DQ� Lú� oHYULPOHULQLQ��F\FOHV��RUWD\D�oÕNPDVÕ�EHNOHQPHNWHGLU��
$QFDN��)UDQNHO�YH�5RVH������������ONH\H�DLW�YHUL�NXOODQDUDN�\DSWÕ÷Õ�oDOÕúPDVÕQGD�� WLFDUHW� \R÷XQOX÷X� LOH� XOXVDO� Lú� IDDOL\HWOHULQLQ� NDUúÕOÕNOÕ� ED÷ODUÕ�DUDVÕQGD� J�oO�� ELU� SR]LWLI� LOLúNL� EXOPXúWXU�� $UWLV� YH� =KDQJ� �������� )DWD¶V�������� YH� 9LQDOV� YH� -LPHQR� ������� WDUDIÕQGDQ� \DSÕODQ� oDOÕúPDODU� GD� EX�VRQXFX�GHVWHNOHPHNWH�YH� WLFDUL� HQWHJUDV\RQ� LOH�\DNÕQODúPD�DUDVÕQGD�DQODPOÕ�ELU�SR]LWLI�LOLúNLQLQ�YDUOÕ÷ÕQD�LúDUHW�HWPHNWHGLU��+DOOHW�YH�3LVFLWHOOL��������LVH�E�\�N�� LVWLNUDUOÕ� YH� ELUELULQH� ED÷OÕ� ELU� \DSÕ\D� VDKLS� HNRQRPLOHULQ� WLFDUL�HQWHJUDV\RQ�VRQUDVÕ�X]DNODúPD�V�UHFLQH�JLUHUNHQ��N�o�N�YH�ELUELULQH�GDKD�D]�ED÷OÕ�HNRQRPLOHULQ�\DNÕQODúD÷ÕQÕ�|QH�V�UP�úW�U����%HQ�'DYLG�������YH�������

�
� <DNÕQODúPD�NDYUDPÕ��]HULQH�ELU�OLWDUDW�U�WDUDPDVÕ�LoLQ�%DN��)XHQWH���������%�\�PH�RUDQÕQGD�\DNÕQODúPD� YH� X]DNODúPD� WUHQGOHUL� �]HULQH� ELU� GH÷HUOHQGLUPH� LoLQ� %DN�� +ROODQGHUV� YG���������� $YUXSD� %LUOL÷L¶QGH� \DNÕQODúPD� YH� X]DNODúPD� �]HULQH� DQDOL]OHU� LoLQ� %DN�� +HLQ� YH�7UXJHU��������YH�:HOVFK�YH�%RQQ������������ 7�UNoH�OLWHUDW�UGH�ED]Õ�oDOÕúPDODUGD�µFRQYHUJHQFH¶�YH�µGLYHUJHQFH¶�NDYUDPODUÕQÕ�LIDGH�HWPHN��]HUH�\DNÕQODúPD�YH�X]DNODúPD�\HULQH�µ\DNÕQVDPD¶�YH�µÕUDNVDPD¶�NDYUDPODUÕ�NXOODQÕOPÕúWÕU������ øNWLVDGL� E�\�PHGH� WHNQRORML� DoÕNODUÕ�� \HQLOL÷LQ� \D\ÕOPDVÕ� YH� G|Q�ú�P�� �]HULQH� ELU�GH÷HUOHQGLUPH� LoLQ� %DN� � )DJHUEHUJ� YH� )HUVSDJHQ� �������� øNWLVDGL� ELUOHúPH� YH� \DNÕQODúPD�DUDVÕQGDNL� LOLúNL� �]HULQH� ELU� LQFHOHPH� LoLQ� %DN�� *LDQQHWWL� �������� �]HULQH� %|OJHVHO� JHOLU�IDUNOÕOÕNODUÕQÕQ�JLGHULOPHVLQH�\|QHOLN�SROLWLNDODUÕQ�HWNLQOL÷L�LoLQ�%DN��6KDQNDU�YH�6KDK���������øNWLVDGL� E�\�PHGH� WHNQRORML� DoÕNODUÕ�� \HQLOL÷LQ� \D\ÕOPDVÕ� YH� G|Q�ú�P�� �]HULQH� ELU�GH÷HUOHQGLUPH�LoLQ�%DN��)DJHUEHUJ�YH�)HUVSDJHQ����������� *�PU�N�%LUOL÷L�VRQUDVÕ�G|QHPGH�7�UNL\H�LOH�$%�DUDVÕQGDNL�\DNÕQODúPD��]HULQH�ELU�LQFHOHPH�LoLQ�%DN��.DEDDOLR÷OX���������
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E�\�N�WLFDUHW�RUWDNODUÕ�DUDVÕQGDNL�JHOLU�\DNÕQODúPDVÕQÕ�GL÷HU��ONH�JUXSODUÕ�LOH�NDUúÕODúWÕUPDOÕ� RODUDN� LQFHOHPLú� YH� WLFDUHW� ED÷Õ� RODQ� �ONH� JUXSODUÕ� DUDVÕQGD�|QHPOL�|Oo�GH�ELU�\DNÕQODúPD�ROGX÷XQX�J|VWHUPLúWLU��
6ODXJKWHU��������LVH��SHN�oRN�oDOÕúPDGD�ELUELULQGHQ�ED÷ÕPVÕ]�RODUDN�WHN�ELU�PDO��UHWHQ��ONHOHU�YDUVD\ÕPÕQD�GD\DOÕ�RODQ�6RORZ�PRGHOL�NXOODQÕOGÕ÷Õ�LoLQ�� XOXVODUDUDVÕ� WLFDUHW� YH� HQWHJUDV\RQ� LOH� \DNÕQODúPD� DUDVÕQGDNL� LOLúNL\L�DoÕNODPDQÕQ� P�PN�Q� ROPD\DFD÷ÕQÕ� LOHUL� V�U�OP�úW�U�� %X� oÕNDUVDPDQÕQ�QHGHQL�� 6RORZ� PRGHOLQGH� �ONHOHULQ� D\QÕ� VHUPD\H�HPHN� RUDQODUÕQD� VDKLS�ROGX÷X� LoLQ�� EHOLUOL� ELU� V�UH� VRQXQGD� W�P��ONHOHULQ�EHQ]HU�JHOLU� VHYL\HOHULQH��\DNÕQODúPD�� XODúPDVÕQÕQ� PRGHOLQ� WHPHO� YDUVD\ÕPODUÕQÕQ� GR÷DO� ELU� VRQXFX�ROPDVÕGÕU����
7LFDUL� HQWHJUDV\RQ� YH� \DNÕQODúPD� LOLúNLVL� �]HULQH� RUWD\D� DWÕODQ� W�P�WHRULN� WDUWÕúPDODU� JHQHO� RODUDN� GH÷HUOHQGLULOGL÷LQGH�� WLFDUHWLQ� OLEHUDOL]H�HGLOPHVL� YH� HNRQRPLN� E�W�QOHúPH� V�UHFLQGH� RUWD\D� oÕNDQ� WLFDUHW�\R÷XQOX÷XQGDNL� DUWÕúODUÕQ�� WRS� \HN�Q� ELU� LNWLVDGL� \DNÕQODúPD� V�UHFL� LoLQ�\HWHUOL� ROPD\DELOHFH÷L� VRQXFX� RUWD\D� oÕNPDNWDGÕU� �+DOOHW� YH� 3LVFLQHOOL��������������������
�����<DNÕQODúPDQÕQ�|Oo�OPHVL�
%HOLUOL� ELU� �ONH� JUXEX� LoHULVLQGH� NLúL� EDúÕQD� PLOOL� JHOLU� IDUNODUÕQÕQ�D]DOPDVÕ� RODUDN� QLWHOHQHQ� \DNÕQODúPD� NDYUDPÕQÕ� |OoPH\H� \|QHOLN� RODUDN�IDUNOÕ� \DNODúÕPODU� RUWD\D� DWÕOPÕúWÕU�� %XQODUGDQ� LONL�� %DUUR� YH� 6DOD� L� 0DUWLQ�������YH�������WDUDIÕQGDQ�DOID�� � YH�EHWD�����\DNÕQODúPD�NDYUDPODUÕGÕU��$OID�\DNÕQODúPD� � FRQYHUJHQFH�� NDYUDPÕ�� LQFHOHQHQ� �ONHOHU� N�PHVLQGHNL�GD÷ÕOÕPÕQ��GLVSHUVLRQ��]DPDQOD�D]DOPDVÕ�H÷LOLPL�RODUDN�J|U�O�U�YH�HOH�DOÕQDQ�GH÷LúNHQLQ� ORJDULWPDVÕQÕQ� VWDQGDUW� VDSPDVÕ� KHVDSODQDUDN� |Oo�O�U�� 'L÷HU�NDYUDP� RODQ� EHWD� \DNÕQODúPD� ��� FRQYHUJHQFH�� LVH�� HOH� DOÕQDQ� �ONHOHU�N�PHVLQGH� GDKD� IDNLU� NRQXPGDNL� �ONHOHULQ� ]HQJLQ� �ONHOHUL� \DNDODPD�H÷LOLPLQGH� ROXS� ROPDGÕNODUÕQÕ� \D� GD�� KHU� ELU� �ONHQLQ� NLúL� EDúÕQD� JHOLU�GD÷ÕOÕPÕQGDNL� SR]LV\RQXQXQ� ]DPDQ� LoHULVLQGH� GHQJHGH� ROXS� ROPDGÕ÷ÕQÕ�|OoHU��
$\UÕFD�� 1HYHQ� ������� WDUDIÕQGDQ� $YUXSD� %LUOL÷L¶QLQ� 7HN� 3D]DU�SURJUDPÕQD� JHoLúLQLQ� HWNLOHULQL� GH÷HUOHQGLUPHN� DPDFÕ\OD� NXOODQGÕ÷Õ�GH÷LúLP�

NDWVD\ÕVÕ� �FRHIILFLHQW� RI� YDULDWLRQ�� \DNÕQODúPD\Õ� |OoPHGH� NXXODQÕODQ�
�
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<DNÕQODúPDQÕQ�|Oo�OPHVLQGH�1HYHQ��������WDUDIÕQGDQ�NXOODQÕODQ�YH�VWDQGDUW� VDSPDQÕQ� D÷ÕUOÕNVÕ]� RUWDODPD\D� RUDQÕ� RODUDN� KHVDSODQDQ� GH÷LúLP�

NDWVD\ÕVÕ� �FRHIILFLHQW� RI� YDULDWLRQ�� |Oo�W�QGHQ� \DUDUODQÕODFDNWÕU�� %LULQFL�E|O�PGH� DoÕNODQGÕ÷Õ� �]HUH�� GH÷LúLP� NDWVD\ÕVÕQGDNL� DUWÕúODU� �D]DOÕúODU��LQFHOHQHQ� �ONHOHU� DUDVÕQGDNL� IDUNOÕOÕNODUÕQ� JLGHUHN� DUWWÕ÷Õ� �D]DOGÕ÷Õ�� YH� ELU�X]DNODúPD��\DNÕQODúPD��V�UHFL�\DúDQGÕ÷Õ�úHNOLQGH�\RUXPODQÕU�������
6DWÕQ� DOPD� J�F�� SDULWHVLQH� J|UH� KHVDSODQDQ� PLOOL� JHOLU� G�]H\OHUL�DoÕVÕQGDQ� \DNÕQODúPD� DQDOL]L� 7DEOR� �¶WH� YHULOPLúWLU�� %XQD� J|UH�� HVNL� $%��\HOHUL� RODUDN� GH÷HUOHQGLULOHQ� $%��� JUXEX� NHQGL� DUDVÕQGD�GH÷HUOHQGLULOGL÷LQGH�� <XQDQLVWDQ�� øVSDQ\D� YH� 3RUWHNL]� JLEL� G�ú�N� JHOLU�VHYL\HVLQH� VDKLS� �o� �ONHQLQ� $%¶\H� NDWÕOGÕ÷Õ� ���������� G|QHPLQGH� JHOLU�IDUNOÕOÕNODUÕQÕQ� DUWDUDN� ELU� X]DNODúPD� V�UHFL� \DúDQGÕ÷Õ� L]OHQPHNWHGLU�� )DNDW��GDKD� \�NVHN� JHOLUH� VDKLS� $YXVWXU\D�� )LQODQGL\D� YH� øVYHo� JLEL� �ONHOHULQ�����¶WHNL� NDWÕOÕPÕ� VRQUDVÕQGD�� EX� V�UHFLQ� WHUVLQH� G|QHUHN� \DNÕQODúPD�G|QHPLQH�JLULOGL÷L�J|U�OPHNWHGLU�����
(VNL� $%� �\HOHUL� LOH� 7�UNL\H� NÕ\DVODQGÕ÷ÕQGD� LVH�� |]HOOLNOH� �����VRQUDVÕ� G|QHPGH� 7�UNL\H� LOH� $%��� DUDVÕQGDNL� JHOLU� IDUNOÕOÕNODUÕQÕQ� JLGHUHN�DUWWÕ÷Õ� YH� X]DNODúPD� V�UHFL� \DúDQGÕ÷Õ� DQODúÕOPDNWDGÕU�� $%�� �ONHOHUL� NHQGL�DUDODUÕQGD� NÕ\DVODQGÕ÷ÕQGD�� ����� VRQUDVÕ� G|QHPH� EX� G|UW� �ONHQLQ� NHQGL�DUDODUÕQGDNL�JHOLU�IDUNOÕOÕNODUÕQÕQ�JLGHUHN�D]DOGÕ÷Õ�������YH������WDKPLQOHULQH�J|UH� EX� V�UHFLQ� |Q�P�]GHNL� ELUNDo� \ÕO� ER\XQFD� GHYDP� HGHFH÷L�J|U�OPHNWHGLU�� 7�UNL\H� LOH� $%�� �ONHOHUL� ELUOLNWH� GH÷HUOHQGLULOGL÷LQGH� LVH��LQFHOHQHQ�����������G|QHPL�ER\XQFD�JHOLU�IDUNOÕOÕNODUÕ�DUDVÕQGD�oRN�|QHPOL�ELU� GH÷LúLPLQ� \DúDQPDGÕ÷Õ�� GROD\ÕVÕ\OD� EHOLUJLQ� ELU� \DNÕQODúPD� \DGD�X]DNODúPD�V�UHFL�ROPDGÕ÷Õ�DQODúÕOPDNWDGÕU����
�

� �����\ÕOÕ�$%�������������G|QHPL�$%��������������G|QHPL�$%���������VRQUDVÕ�G|QHP�LVH�$%���RODUDN�GH÷HUOHQGLULOPLúWLU��
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7DEOR����333¶\H�J|UH�*60+�������IL\DWODUÕ\OD��
� $%��� $%���YH�7h5.ø<(� � <HQL�$%�h\HVL�

� <HQL�$%�h\HVL� YH�7h5.ø<(�
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����� ������ ������ �� ��
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����� ������ ������ ������ ������
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����� ������ ������ ������ ������
����� ������ ������ ������ ������
����� ������ ������ ������ ������
����� ������ ������ ������ ������
����� ������ ������ ������ ������

.D\QDN� 2(&'� ����� YHULOHUL� NXOODQÕODUDN� WDUDIÕPÕ]GDQ� KHVDSODQPÕúWÕU�� 6WDQGDUW�VDSPDQÕQ�D÷ÕUOÕNVÕ]�RUWDODPD\D�RUDQÕ�RODUDN�KHVDSODQDQ�GH÷LúLP�NDWVD\ÕVÕ��FRHIILFLHQW�RI�YDULDWLRQ���� dHN�&XPKXUL\HWL��0DFDULVWDQ��3RORQ\D�YH�6ORYDN\D����� 2(&'�WDKPLQL��
<DNÕQODúPDQÕQ�|Oo�OPHVLQGH�1HYHQ��������WDUDIÕQGDQ�NXOODQÕODQ�YH�VWDQGDUW� VDSPDQÕQ� D÷ÕUOÕNVÕ]� RUWDODPD\D� RUDQÕ� RODUDN� KHVDSODQDQ� GH÷LúLP�NDWVD\ÕVÕ� �FRHIILFLHQW� RI� YDULDWLRQ�� |Oo�W�QGHQ� \DUDUODQÕODFDNWÕU�� %LULQFL�E|O�PGH� DoÕNODQGÕ÷Õ� �]HUH�� GH÷LúLP� NDWVD\ÕVÕQGDNL� DUWÕúODU� �D]DOÕúODU��LQFHOHQHQ� �ONHOHU� DUDVÕQGDNL� IDUNOÕOÕNODUÕQ� JLGHUHN� DUWWÕ÷Õ� �D]DOGÕ÷Õ�� YH� ELU�X]DNODúPD��\DNÕQODúPD��V�UHFL�\DúDQGÕ÷Õ�úHNOLQGH�\RUXPODQÕU�������
øON� RODUDN� VDWÕQ� DOPD� J�F�� SDULWHVLQH� J|UH� KHVDSODQDQ� PLOOL� JHOLU�G�]H\OHUL�DoÕVÕQGDQ�\DNÕQODúPD�DQDOL]L�7DEOR��¶WH�YHULOPLúWLU��%XQD�J|UH��HVNL�$%� �\HOHUL� RODUDN� GH÷HUOHQGLULOHQ� $%��� JXUXEX� NHQGL� DUDVÕQGD�
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GH÷HUOHQGLULOGL÷LQGH� <XQDQLVWDQ�� øVSDQ\D� YH� 3RUWHNL]� JLEL� G�ú�N� JHOLU�VHYL\HVLQH� VDKLS� �o� �ONHQLQ� $%¶\H� NDWÕOGÕ÷Õ� ���������� G|QHPLQGH� JHOLU�IDUNOÕOÕNODUÕQÕQ� DUWDUDN� ELU� X]DNODúPD� V�UHFL� \DúDQGÕ÷Õ� L]OHQPHNWHGLU�� )DNDW��GDKD� \�NVHN� ELU� JHOLUH� VDKLS� $YXVWXU\D�� )LQODQGL\D� YH� øVYHo� JLEL� �ONHOHULQ�����¶WHNL� NDWÕOÕPÕQÕ� VRQUDVÕ� G|QHPGH� LVH�� EX� V�UHFLQ� WHUVLQH� G|QHUHN�\DNÕQODúPD�G|QHPLQH�JLULOGL÷L�J|U�OPHNWHGLU�����
(VNL� $%� �\HOHUL� LOH� 7�UNL\H� NÕ\DVODQGÕ÷ÕQGD� LVH�� |]HOOLNOH� �����VRQUDVÕ� G|QHPGH� 7�UNL\H� LOH� $%��� DUDVÕQGDNL� JHOLU� IDUNOÕOÕNODUÕQÕQ� JLGHUHN�DUWWÕ÷Õ� YH� X]DNODúPD� V�UHFL� \DúDQGÕ÷Õ� DQODúÕOPDNWDGÕU�� $%�� �ONHOHUL� NHQGL�DUDODUÕQGD� NÕ\DVODQGÕ÷ÕQGD�� ����� VRQUDVÕ� G|QHPH� EX� G|UW� �ONHQLQ� NHQGL�DUDODUÕQGDNL�JHOLU�IDUNOÕOÕNODUÕQÕQ�JLGHUHN�D]DOGÕ÷Õ�������YH������WDKPLQOHULQH�J|UH� EX� V�UHFLQ� |Q�P�]GHNL� ELUNDo� LoLQGH� GHYDP� HGHFH÷L� J|U�OPHNWHGLU��7�UNL\H� LOH� $%�� �ONHOHUL� ELUOLNWH� GH÷HUOHQGLULOGL÷LQGH� LVH�� LQFHOHQHQ� ���������� G|QHPL� ER\XQFD� JHOLU� IDUNOÕOÕNODUÕ� DUDVÕQGD� oRN� |QHPOL� ELU� GH÷LúLPLQ�\DúDQPDGÕ÷Õ�� GROD\ÕVÕ\OD� EHOLUJLQ� ELU� \DNÕQODúPD� \DGD� X]DNODúPD� V�UHFL�ROPDGÕ÷Õ�DQODúÕOPDNWDGÕU����
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dHN�&XP�
0DFDULVWDQ
3RORQ\D
6ORYDN\D

.D\QDN� 2(&'������������YH������YHULOHUL�2(&'�WDKPLQLGLU��
����� \ÕOÕ� IL\DWODUÕ\OD� VDWÕQ� DOPD� J�F�� SDULWHVLQH� J|UH� KHVDSODQDQ�*60+¶QÕQ� ���������� G|QHPLQGHNL� JHOLúLPL� *UDILN� �� YH� �¶WH� YHULOPLúWLU��*UDILN� �¶WHQ� 7�UNL\H� YH� 3RORQ\D¶QÕQ� HQ� \�NVHN� *60+¶\D� VDKLS� �ONHOHU�ROGX÷X��7�UNL\H¶QLQ�*60+¶VÕQÕQ������\ÕOÕQGD�����PLO\DU���VHYL\HVLQL�DúWÕ÷Õ�YH� ����� NUL]LQGHNL� G�ú�ú� GÕúÕQGD� PLOOL� JHOLULQ� JHQHO� RODUDN� DUWÕú� H÷LOLPL�J|VWHUGL÷L�J|U�OPHNWHGLU��*UDILN��¶WHQ�LVH�$%��¶LQ�VDWÕQ�DOPD�J�F��SDULWHVLQH�J|UH� KHVDSODQDQ� *60+� RUWDODPDVÕQÕQ� ����� \ÕOÕQGD� ��� WULO\RQ� GRODU�VHYL\HVLQH� \DNODúWÕ÷Õ�� ����� \ÕOÕ� WDKPLQOHULQH� J|UH� EX� VHYL\HQLQ� �]HULQH�oÕNDFD÷Õ�DQODúÕOPDNWDGÕU����
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.D\QDN� $%���RUWDODPDVÕ�2(&'������YHULOHUL�NXOODQÕODUDN�KHVDSODQPÕúWÕU�������YH������YHULOHUL�2(&'�WDKPLQLGLU��
7DEOR� �¶WHQ� ����� \ÕOÕ� ED]� NDEXO� HGLOHUHN� KHVDSODQDQ� VDQD\L�VHNW|U�QGHNL� ELULP� HPHN�PDOL\HWOHUL� GLNNDWH� DOÕQGÕ÷ÕQGD� LVH��$%��� �ONHOHUL�DUDVÕQGDNL� IDUNOÕOÕNODUÕQÕQ� G|QHP� ER\XQFD� E�\�N� IDUNOÕOÕNODU� J|VWHUPHGL÷L������� VRQUDVÕ� J|U�OHQ� \DNÕQODúPD� WUHQGLQLQ� LVH� ]DPDQOD� RUWDGDQ� NDOGÕ÷Õ�J|U�OPHNWHGLU��7�UNL\H�YH�$%��¶H�\|QHOLN�GH÷HUOHQGLUPH�LVH�|]HOOLNOH�G|YL]�NXUXQGD�|QHPOL�GH÷LúLNOHULQ�\DúDQGÕ÷Õ������������YH������\ÕOODUÕQGD�7�UNL\H�LOH� $%��� DUDVÕQGDNL� IDUNOÕOÕNODUÕQ� JLGHUHN� DUWWÕ÷ÕQD�� VRQ� G|QHPGH� LVH� EX�H÷LOLPLQ�]D\ÕIODGÕ÷ÕQD�LúDUHW�HWPHNWHGLU��
$%���ONHOHUL� LoLQ�KHVDSODQDQ�GH÷LúLP�NDWVD\ÕODUÕ�������\ÕOÕQD�NDGDU�RODQ�G|QHPGH��ONHOHU�DUDVÕ�IDUNOÕOÕNODUÕQÕQ�oRN�|QHPOL�ER\XWODUD�XODúWÕ÷ÕQÕ�YH�VRQ� G|QHPGH� KÕ]OÕ� ELU� X]DNODúPD� V�UHFL� \DúDQGÕ÷ÕQÕ� EHOLUWPHNWHGLU��hONHOHU�DUDVÕ�FLGGL�G|YL]�NXUX�GDOJDODQPDODUÕQÕQ�ELU�VRQXFX�RODUDN�RUWD\D�oÕNDELOHFHN�EX� VRQXo�� 7�UNL\H� LOH� $%�� �ONHOHUL� GLNNDWH� DOÕQDUDN� \DSÕODQ� DQDOL]GH� GH�EHOLUJLQ�RODUDN�RUWD\D�oÕNPÕúWÕU���
�
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7DEOR����6DQD\L�VHNW|U�QGH�ELULP�HPHN�PDOL\HWL������ �����
� $%��� $%���YH�7h5.ø<(� � <HQL�$%�h\HVL�

� <HQL�$%�h\HVL� YH�7h5.ø<(�
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����� ������ ������� ������ ������
����� ������ ������� ������ ������
����� ������ ������� ������ ������

.D\QDN� 2(&'� ����� YHULOHUL� NXOODQÕODUDN� WDUDIÕPÕ]GDQ� KHVDSODQPÕúWÕU�� 6WDQGDUW�VDSPDQÕQ�D÷ÕUOÕNVÕ]�RUWDODPD\D�RUDQÕ�RODUDN�KHVDSODQDQ�GH÷LúLP�NDWVD\ÕVÕ��FRHIILFLHQW�RI�YDULDWLRQ���� dHN�&XPKXUL\HWL��0DFDULVWDQ��3RORQ\D�YH�6ORYDN\D����� 2(&'�WDKPLQL��
����� \ÕOÕ� ���� NDEXO� HGLOHUHN� KHVDSODQDQ� VDQD\L� VHNW|U�QGH� ELULP�HPHN�PDOL\HWLQLQ�JHOLúLPL�*UDILNWH��¶WH�YHULOPLúWLU��� $%���RUWDODPDVÕ��$%��YH� 7�UNL\H� LoLQ� KHVDSODQDQ� HPHN� PDOL\HWOHUL� GLNNDWH� DOÕQGÕ÷ÕQGD�� |]HOOLNOH������ NUL]LQGHQ� VRQUDNL� G|QHPGH� <7/¶QLQ� DúÕUÕ� GH÷HUOHQPHVL\OH� GRODU�FLQVLQGHQ�HPHN�PDOL\HWOHULQ�KÕ]OD�\�NVHOHUHN������\ÕOÕ�LoLQ�����NDEXO�HGLOHQ�VHYL\HQLQ�\DNODúÕN�����NDWÕQD�NDGDU�\�NVHOGL÷L�J|U�OPHNWHGLU��$\UÕFD��$%���RUWDODPDVÕQGD� oRN� E�\�N� GH÷LúLNOLNOHULQ� ROPDGÕ÷Õ�� $%�� LoHULVLQGH� \HU� DODQ�

�
��� %|OJHVHO��FUHW�IDUNOÕOÕNODUÕQGD�\DNÕQODúPD�DQDOL]L�LoLQ�%DN��)DUEHU�YH�1HZPDQ���������
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�ONHOHUGHQ� 0DFDULVWDQ¶GD� HPHN� PDOL\HWOHUL� \�NVHOLUNHQ�� 3RORQ\D¶GDNL�PDOL\HWOHUGH�ELU�D]DOÕú�\DúDQGÕ÷Õ�L]OHQPHNWHGLU����
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.D\QDN� 2(&'��������$%���RUWDODPDVÕ�WDUDIÕPÕ]GDQ�KHVDSODQPÕúWÕU��
7DEOR� �¶GD� �ONHOHUGHNL� LúVL]OLN� RUDQODUÕ� DoÕVÕQGDQ� HOGH� HGLOHQ�VRQXoODUÕ�YHULOPLúWLU��g]HOOLNOH�øVSDQ\D�JLEL�\�NVHN�ELU�LúVL]OLN�RUDQÕQD�VDKLS��ONHQLQ� NDWÕOÕPÕ� VRQUDVÕ� $%��¶WH� LúVL]OLN� RUDQODUÕ� DUDVÕQGDNL� IDUNOÕOÕNODUÕQ�JLGHUHN�DoÕOGÕ÷Õ�YH�EHOLUJLQ�ELU�X]DNODúPD�V�UHFL�\DúDQGÕ÷Õ�DQODúÕOPDNWDGÕU���
$\UÕFD�� 7�UNL\H¶QLQ� GH� LODYH� HGLOPHVL\OH� KHVDSODQDQ� GH÷LúLP�NDWVD\ÕVÕ� GH÷HUOHULQLQ� $%��� GH÷HUOHULQH� J|UH� |QHPOL� |Oo�GH� DUWWÕ÷Õ�� ����������DUDVÕ�KDULo��LQFHOHQHQ�W�P�G|QHP�ER\XQFD�7�UNL\H�LOH�$%���DUDVÕQGDNL�IDUNOÕOÕNODUÕQ� JLGHUHN� GDKD� GD� DUWDUDN� ELU� X]DNODúPD� V�UHFLQH� LúDUHW� HWWL÷L�J|U�OPHNWHGLU�� $%�� �ONHOHUL� DUDVÕ� IDUNOÕOÕNODUÕQ� GDOGDOÕ� ELU� VH\LU� L]OHGL÷L������������ \ÕOODUÕ� DUDVÕQGDNL� GDOJDODQPD� GÕúÕQGD�� 7�UNL\H�$%�� DUDVÕ�IDUNOÕOÕNODUÕQ�LVH�VRQ�G|QHPGH�JLGHUHN�DUWWÕ÷Õ�L]OHQPHNWHGLU����
�



.g6(.$+<$2ö/8��

���

�����

7DEOR����øúVL]OLN�RUDQÕ����
� $%��� $%���YH�7h5.ø<(� � <HQL�$%�h\HVL�
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�����'|YL]�NXUODUÕ�YH�IDL]�RUDQODUÕQGD�\DNÕQODúPD�
6DWÕQ�DOPD�J�F��SDULWHVLQH�J|UH�KHVDSODQDQ�G|YL]�NXUODUÕ�LOH�X]XQ�YH�NÕVD�G|QHPOL�IDL]�RUDQODUÕQGD�\DNÕQODúPD\D�LOLúNLQ�RODUDN�KHVDSODQDQ�GH÷LúLP�NDWVD\ÕODUÕ� 7DEOR� ���¶GD� YHULOPLúWLU�� øON� RODUDN�� GRODU� NDUúÕOÕ÷Õ� \HUOL� SDUDODU��]HULQGHQ� KHVDSODQDQ� G|YL]� NXUODUÕ� GLNNDWH� DOÕQGÕ÷ÕQGD�� � ����¶GD� $YUXSD�3DUD� 6LVWHPL¶QLQ� SDUoDVÕ� RODUDN� NXUXODQ� YH� �ONHOHULQ� G|YL]� NXUX�GDOJDODQPDODUÕQÕ� HQ� D]D� LQGLUPH\L� DPDoOD\DQ� $YUXSD� G|YL]� NXUX�PHNDQL]PDVÕ���VLVWHPLQLQ�HWNLOHULQL�J|UPHN�P�PN�QG�U���

�
��� ����¶GD� NXUXODQ� $YUXSD� G|YL]� NXUX� PHNDQL]PDVÕ� �(XURSHDQ� ([FKDQJH� 5DWH� 0HFKDQLVP�(50�� VLVWHPL�� $YUXSD� (NRQRPLN� YH� 3DUD� %LUOL÷L¶QLQ� WHPHOLQL� WHúNLO� HGHQ� $YUXSD� 3DUD�6LVWHPL¶QLQ��(06��|QHPOL�ELU�SDUoDVÕGÕU��hONH�SDUD�ELULPOHULQLQ�KHGHIOHQHQ�G|YL]�NXUXQGDQ�� ����� RUDQÕQGD� VDSPDVÕQD� P�VDDGH� HGLOHQ� EX� D\DUODQDELOLU� VDELW� G|YL]� NXUX� VLVWHPLQGH��VDGHFH� øWDO\DQ� SDUDVÕQÕQ� KHGHIWHQ� \�]GH� �¶\H� GHN� VDSPDVÕQD� L]LQ� YHULOGL�� ����¶GH� .DUD�dDUúDPED� NUL]L� RODUDN� DGODQGÕUÕODQ� E�\�N� NUL]� VRQUDVÕ� GDOJDODQPD�PDUMÕ� \�]GH� ��¶H� NDGDU�oÕNDUÕOPÕúWÕU������¶GD�(50���RODUDN�DGODQGÕUÕODQ� LNLQFL�G|QHPH�JLULOHUHN��RUWDN�ELULPL�RODQ�(XUR¶\D�JHoLúLQ�VRQ�DúDPDODUÕ�WDPDPODQPÕúWÕU����� �
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*UDILN� �¶GD� ���������� G|QHPLQGH� LQFHOHQHQ� �ONHOHUGH� X]XQ�G|QHPOL�IDL]�RUDQODUÕQÕQ�JHOLúLPL�YHULOPLúWLU��7�UNL\H¶GH������NUL]LQGH�E�\�N�ELU� DUWÕú� \DúDQDQ� X]XQ� G|QHP� IDL]� RUDQODUÕQÕQ� GDKD� VRQUDNL� G|QHPGH� KÕ]OD�G�úW�÷�� EX� JUDILNWH� WH\LW� HGLOPHNWH� YH� ����¶GD� \�]GH� ��� VHYL\HVLQLQ� DOWÕQD�LQPHVLQH� UD÷PHQ�� KkOk� $%� �ONHOHULQH� NÕ\DVOD� GDKD� \�NVHN� ELU� VHYL\HGH�ROGX÷X� J|U�OPHNWHGLU��$%� �ONHOHULQ� X]XQ� G|QHP� IDL]� RUDQODUÕQÕQ� WUHQGL� HOH�DOÕQDQ� G|QHPGH� oRN� E�\�N� GH÷LúLPLQ� \DúDQPDGÕ÷ÕQÕ� YH� JHQHO� ELU� D]DOÕú�H÷LOLPL�ROGX÷XQX�EHOLUWPHNWHGLU���
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� ���6218d�
dDOÕúPDQÕQ� WHPHO� DPDFÕ�� PLOOL� JHOLU�� ELULP� HPHN� PDOL\HWL�� LúVL]OLN�RUDQÕ��G|YL]�NXUODUÕ�YH� IDL]�RUDQODUÕ�JLEL� IDNW|UOHU�DoÕVÕQGDQ�7�UNL\H� LOH�HVNL�YH� \HQL� $%� �\HOHUL� DUDVÕQGD� ELU� \DNÕQODúPD� H÷LOLPL� ROXS� ROPDGÕ÷ÕQÕ�LQFHOHPHNWLU�� %X� DPDoOD�� GH÷LúLP� NDWVD\ÕODUÕ� NXOODQÕODUDN� ����������G|QHPLQGH� LQFHOHQHQ� �ONHOHU� DUDVÕQGDNL� IDUNOÕOÕNODUÕQ� WUHQGL� DQDOL]� HGLOPLú��HVNL� �\HOHUGHQ� ROXúDQ� $%��� LOH� dHN� &XPKXUL\HWL�� 0DFDULVWDQ�� 3RORQ\D� YH�6ORYDN\D¶GDQ� ROXúDQ� $%�¶�Q� NHQGL� DUDODUÕQGDNL� \DNÕQODúPD\D� HN� RODUDN��7�UNL\H�LOH�EX�LNL�JUXS�DUDVÕQGDNL�\DNÕQODúPD�GH÷HUOHQGLULOPLúWLU���
dDOÕúPDGDQ�HOGH�HGLOHQ�VRQXoODU������������G|QHPLQGH�NLúL�EDúÕQD�JHOLU�DoÕVÕQGDQ�\HQL�$%��\HOHUL�LOH�$%���DUDVÕQGDNL�DoÕ÷ÕQ�NDSDQGÕ÷ÕQD�YH�ELU�

\DNDODPD� �FDWKLQJ� XS�� V�UHFL� \DúDQGÕ÷ÕQD�� YH� WRSODP� NDPX� ERUoODUÕQÕQ�
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*60+¶\D� RUDQÕ� GÕúÕQGDNL� W�P� 0DDVWULFK� .ULWHUOHUL� DoÕVÕQGDQ� $%� �\HOHUL�DUDVÕQGDNL� IDUNODUÕQ� ]DPDQ� LoHULVLQGH� D]DOGÕ÷ÕQD� LúDUHW� HWPHNWHGLU�� )DNDW��$YUXSD� 3DUD� 6LVWHPLQLQ� oÕNPD]D� JLUGL÷L� ����� \ÕOÕQÕ� WDNLS� HGHQ� G|QHPGH�SDUDVDO� J|VWHUJHOHU� DoÕVÕQGDQ� IDUNODU� DUWDUNHQ�� RUWDN� SDUD� VLVWHPLQH� JHoLúLQ�EDúODGÕ÷Õ������VRQUDVÕ�G|QHPGH�$%���LoHULVLQGH�\HU�DODQ��ONHOHU�DUDVÕQGDNL�IDUNODUÕQ�JLGHUHN�D]DOGÕ÷Õ�J|U�OPHNWHGLU��
$%��� YH� $%�� LOH� 7�UNL\H� NÕ\DVODQGÕ÷ÕQGD� LVH�� VRQ� G|QHPGH�7�UNL\H¶QLQ� HOGH� HWWL÷L� \�NVHN� E�\�PH� KÕ]ÕQD� UD÷PHQ��PLOOL� JHOLU� DoÕVÕQGDQ�\DNDODPD� GH÷LO�� X]DNODúPD� V�UHFL� \DúDQGÕ÷Õ� YH� ELULP� HPHN�PDOL\HWL�� G|YL]�NXUODUÕ� YH� IDL]� RUDQODUÕ� JLEL� NULWHUOHU� DoÕVÕQGDQ�GD� �ONHOHU� DUDVÕ� IDUNOÕOÕNODUÕQ�JLGHUHN�DoÕOGÕ÷Õ�RUWD\D�NRQXOPXúWXU���
dDOÕúPDGDQ�HOGH�HGLOHQ� VRQXo� ÕúÕ÷ÕQGD��7�UNL\H� LoLQ�oÕNDUÕODELOHFHN�EDúOÕFD� SROLWLND� |QHULOHUL� úXQODUGÕU�� (PHN� PDOL\HWOHUL� DoÕVÕQGDQ� 7�UNL\H� YH�$%�� DUDVÕQGDNL� IDUNODUÕQ� JLGHUHN� DOH\KLPL]H� JHOLúPHVL�� 7�UNL\H¶QLQ� VDGHFH�LKUDFDW� YH� UHNDEHW� SRWDQVL\HOLQL� GH÷LO�� D\QÕ� ]DPDQGD� GR÷UXGDQ� \DEDQFÕ�VHUPD\HQLQ� �ONH\H� oHNLOPHVL� V�UHFLQL� GH� ROXPVX]� HWNLOHPHNWHGLU��'ROD\ÕVÕ\OD�� JHOHFHN� G|QHPGH� GÕú� WLFDUHW� SROLWLNDODUÕ� JHOLúWLULOLUNHQ��7�UNL\H¶QLQ� DUWÕN� XFX]� HPHN� PDOL\HWOHUL� GÕúÕQGDNL� IL\DW� GÕúÕ� UHNDEHW�XQVXUODUÕQÕ� GD� GLNNDWH� DOPDVÕ�� \DEDQFÕ� \DWÕUÕPODU� LoLQ� HPHN� PDOL\HWLQL�G�ú�UHFHN� YHUJL� LQGLULPL� YH� EHQ]HUL� \HQL� SROLWLND� DUDoODUÕ� JHOLúWLUPHVL� YH�X\JXODPD\D�NR\PDVÕ�JHUHNPHNWHGLU���������

� .$<1$.d$�
��� $EUDPRYLW]��0�$���'DYLG��3�$���&RQYHUJHQFH�DQG�GHIHUUHG�FDWFK�XS��SURGXFWLYLW\�OHDGHUVKLS�DQG�WKH�ZDQLQJ�RI�$PHULFDQ�H[FHSWLRQDOLVP�LoLQGH� � /DQGDX�� 5��� 7D\ORU�� 7��� YH� :ULJKW�� *�� �(G���� 7KH� 0RVDLF� RI�(FRQRPLF�*URZWK� 6WDQIRUG�8QLYHUVLW\�3UHVV��6WDQIRUG����������±����
��� $UWLV��0���YH�=KDQJ��:�� ,QWHUQDWLRQDO�EXVLQHVV�F\FOHV�DQG�WKH�(50��LV� WKHUH� D� (XURSHDQ� EXVLQHVV� F\FOH"� &(35� 'LVFXVVLRQ� 3DSHU�� 1R��������������
��� $YUXSD� %LUOL÷L� .RPLV\RQX�� �������� (QODUJHPHQW�� 7ZR� \HDUV� DIWHU�� $Q�(FRQRPLF�(YDOXDWLRQ��2FFDVLRDQO�3DSHUV��1R�����
��� %DUUR��5�-��YH�6DOD� L�0DUWLQ��;���(FRQRPLF�*URZWK�DQG�&RQYHUJHQFH�$FURVV�WKH�8QLWHG�6WDWHV� 1%(5�:RUNLQJ�3DSHU��1R��������������
��� %DUUR��5�-��YH�6DOD� L�0DUWLQ��;��� µµ&RQYHUJHQFH¶¶��-RXUQDO�RI�3ROLWLFDO�(FRQRP\� �����������������������
��� %HQ�'DYLG��'���µµ7UDGH�DQG�FRQYHUJHQFH�DPRQJ�FRXQWULHV¶¶��-RXUQDO�RI�,QWHUQDWLRQDO�(FRQRPLFV� ������������������������
��� %HQ�'DYLG�� '��� µµ7UDGH� OLEHUDOL]DWLRQ� DQG� LQFRPH� FRQYHUJHQFH�� D�FRPPHQW¶¶��-RXUQDO�RI�,QWHUQDWLRQDO�(FRQRPLFV� �������������±�����



7�UNL\H�YH�$YUXSD�%LUOL÷L�h]HULQH�%LU�<DNÕQODúPD�$QDOL]L�

� ���

&�����6���

��� %HUQDUG�� $�%�� YH� -RQHV�� &�,��� µµ&RPSDULQJ� DSSOHV� WR� RUDQJHV��SURGXFWLYLW\� FRQYHUJHQFH� DQG� PHDVXUHPHQW� DFURVV� LQGXVWULHV� DQG�FRXQWULHV¶¶��$PHULFDQ�(FRQRPLF�5HYLHZ� ����������±������
��� )DJHUEHUJ��-���µµ$�WHFKQRORJ\�JDS�DSSURDFK�WR�ZK\�JURZWK�UDWHV�GLIIHU¶¶��5HVHDUFK�3ROLF\� ������������±����
���� )DJHUEHUJ��-���:K\�JURZWK�UDWHV�GLIIHU"��LoLQGH�'RVL��*���)UHHPDQ��&���1HOVRQ�� 5�5��� 6LOYHUEHUJ�� *��� 6RHWH�� /�� �(G����7HFKQLFDO� &KDQJH� DQG�(FRQRPLF�7KHRU\� 3LQWHU��/RQGRQ���������±�����
���� )DJHUEHUJ��-��YH�9HUVSDJHQ��%���µµ7HFKQRORJ\�JDSV��LQQRYDWLRQ�GLIIXVLRQ�DQG� WUDQVIRUPDWLRQ��$Q� HYROXWLRQDU\� LQWHUSUHWDWLRQ¶¶��5HVHDUFK�3ROLF\���������������±������
���� )DUEHU�� 6�&�� YH� 1HZPDQ� 5�-��� µµ5HJLRQDO� :DJH� 'LIIHUHQWLDOV� DQG� WKH�&RQYHUJHQFH� RI� :RUNHU� &KDUDFWHULVWLF� 3ULFHV¶¶�� 7KH� 5HYLHZ� RI�(FRQRPLFV�DQG�6WDWLVWLFV� ����������������������
���� )DWD�V�� $��� µµ(08�� FRXQWULHV� RU� UHJLRQV"¶¶�� (XURSHDQ� (FRQRPLF�5HYLHZ���������������±�����
���� )UDQNHO�� -��YH�5RVH��$�� µµ7KH�HQGRJHQHLW\�RI� WKH�RSWLPDO�FXUUHQF\�DUHD�FULWHULD¶¶��(FRQRPLF�-RXUQDO� ���������������±������
���� )XHQWH�� $��� &RQYHUJHQFH� $FURVV� &RXQWULHV� DQG� 5HJLRQV�� 7KHRU\� DQG�(PSLULFV��&(35�'LVFXVVLRQ�3DSHUV� 1R��������������KWWS���SDUHWR�XDE�HV�ZS������������SGI�
���� *LDQQHWWL�� 0�� µµ7KH� HIIHFWV� RI� LQWHJUDWLRQ� RQ� UHJLRQDO� GLVSDULWLHV��&RQYHUJHQFH��GLYHUJHQFH�RU�ERWK"¶¶��(XURSHDQ�(FRQRPLF�5HYLHZ� �������������±�����
���� /XFDV��5�(��� µµ2Q�WKH�0HFKDQLFV�RI�(FRQRPLF�'HYHORSPHQW¶¶��-RXUQDO�RI�0RQHWDU\�(FRQRPLFV� �������������������
���� +DOOHW��$�+��YH�/HZLV��-����µµ'HEW��GHILFLWV��DQG�WKH�DFFHVVLRQ�RI�WKH�QHZ�PHPEHU�6WDWHV�WR�WKH�(XUR¶¶��(XURSHDQ�-RXUQDO�RI�3ROLWLFDO�(FRQRP\�EDVÕP�DúDPDVÕQGD��������
���� +HLQ�� (�� YH� 7UXJHU�� $��� µµ(XURSHDQ� 0RQHWDU\� 8QLRQ�� QRPLQDO�FRQYHUJHQFH�� UHDO� GLYHUJHQFH� DQG� VORZ� JURZWK"¶¶�� 6WUXFWXUDO� &KDQJH�DQG�(FRQRPLF�'\QDPLFV�������������±����
���� +ROODQGHUV�� +��� 6RHWH�� /�� YH� :HHO�� %�� �������� 7UHQGV� LQ� *URZWK�&RQYHUJHQFH�DQG�'LYHUJHQFH�DQG�&KDQJHV� LQ�7HFKQRORJLFDO�$FFHVV�DQG�&DSDELOLWLHV� 0DDVWULFK�8QLYHUVLW\��KWWS���ZZZ�PHULW�XQX�HGX�SXEOLFDWLRQV�UPSGI������UP���������SGI�
���� +XJKHV�� $�+�� YH� 3LVFLWHOOL�� +��� µµ'RHV� WUDGH� LQWHJUDWLRQ� FDXVH�FRQYHUJHQFH"¶¶��(FRQRPLFV�/HWWHUV� �������������±�����
���� .DEDDOLR÷OX��+���7KH�7XUNLVK�0RGHO�RI�$VVRFLDWLRQ��&XVWRPV�8QLRQ�EHIRUH�$FFHVVLRQ� LoLQGH�'HPDUHW��3��� �%HOOLV� -�)��� -LPHQp]��*�*��(G����



.g6(.$+<$2ö/8��

���

�����

5HJLRQDOLVP� DQG� 0XOWLODWHUDOLVP� DIWHU� WKH� 8UXJXD\� 5RXQG��&RQYHUJHQFH��'LYHUJHQFH�DQG�,QWHUDFWLRQ� %U�NVHO�����������������
���� 1HYHQ�� '�-��� µµ((&� LQWHJUDWLRQ� WRZDUGV� ������ VRPH� GLVWULEXWLRQDO�DVSHFWV¶¶��(FRQRPLF�3ROLF\� ��������������������
���� 2(&'� ������ (NRQRPLN� *|U�Q�P� øVWDWLVWLNOHUL� YH� 7DKPLQOHU��(FRQRPLF� 2XWORRN� 6WDWLVWLFV� DQG� 3URMHFWLRQV��� '6,� &DPSXV� 6ROXWLRQ�WDUDIÕQGDQ�VD÷ODQDQ�YHUL�WDEDQÕ�\DUGÕPÕ\OD�YHULOHU�HOGH�HGLOPLúWLU��
���� 3DYLWW��.���YH�6RHWH��/���,QWHUQDWLRQDO�GLIIHUHQFHV�LQ�HFRQRPLF�JURZWK�DQG�WKH�LQWHUQDWLRQDO�ORFDWLRQ�RI�LQQRYDWLRQ� LoLQGH�*LHUVFK��+���(G����(PHUJLQJ� 7HFKQRORJLHV�� 7KH� &RQVHTXHQFHV� IRU� (FRQRPLF� *URZWK��6WUXFWXUDO�&KDQJH�DQG�(PSOR\PHQW� 7�ELQJHQ�����������±�����
���� 5HPVSHUJHU�� +��� &RQIOLFW� SRWHQWLDOV� LQ� PRQHWDU\� XQLRQV� .DVVHO�.RQIHUDQVÕ��$OPDQ\D�����1LVDQ�������
���� 5RPHU�� 3�0��� µµ,QFUHVLQJ�5HWXUQV� DQG�/RQJ�5XQ�*URZWK¶¶��-RXUQDO� RI�3ROLWLFDO�(FRQRP\� ������������������������
���� 5RPHU�� 3�0��� µµ7KH� 2ULJLQV� RI� (QGRJHQRXV� JURZWK¶¶�� -RXUQDO� RI�(RFQRPLF�3HUSHFWLYHV� ������������������
���� 6KDQNDU�� 5��� YH� 6KDK�� $��� µµ%ULGJLQJ� WKH� (FRQRPLF� 'LYLGH� :LWKLQ�&RXQWULHV�� $� 6FRUHFDUG� RQ� WKH� 3HUIRUPDQFH� RI� 5HJLRQDO� 3ROLFLHV� LQ�5HGXFLQJ� 5HJLRQDO� ,QFRPH� 'LVSDULWLHV¶¶��:RUOG� 'HYHORSPHQW� �����������������±������
���� 6ODXJKWHU�� 0�-��� µµ7UDGH� OLEHUDOL]DWLRQ� DQG� SHU� FDSLWD� LQFRPH�FRQYHUJHQFH�� D� GLIIHUHQFH�LQGLIIHUHQFHV� DQDO\VLV¶¶�� -RXUQDO� RI�,QWHUQDWLRQDO�(FRQRPLF� ����������������±�����
���� 9LQDOV��-���YH�-LPHQR��-���0RQHWDU\�XQLRQ�DQG�(XURSHDQ�XQHPSOR\PHQW��LoLQGH� � )ULHGHQ�� -��� *URV�� '�� YH� � -RQHV�� (�� �(G���� 7KH� 1HZ� 3ROLWLFDO�(FRQRP\�RI�(08��5RZPDQ�DQG�/LWWOHILHOG��'HQYHU��������
���� :HOVFK��+���YH�%RQQ��8���µµ,V�WKHUH�D�³UHDO�GLYHUJHQFH´�LQ�WKH�(XURSHDQ�8QLRQ"� $� FRPPHQW¶¶�� 6WUXFWXUDO� &KDQJH� DQG� (FRQRPLF� '\QDPLFV��������������±�����


