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g=(7���� .D\ÕWGÕúÕ� HNRQRPLN� IDDOL\HWOHU�� NDPX� ILQDQVPDQÕQÕ� VD÷ODPD\Õ�J�oOHúWLUGL÷L� YH� PDNUR� HNRQRPLN� J|VWHUJHOHULQ� VD÷OÕNOÕ� ROPDVÕQÕ�HQJHOOHGLNOHUL� LoLQ� HNRQRPL� SROLWLNDODUÕQÕQ� EHOLUOHQPHVLQL� YH� X\JXODQDQ�

SROLWLNDODUÕQ�EDúDUÕVÕQÕ�ROXPVX]�HWNLOHPHNWHGLUOHU��%X�YH�EHQ]HUL�QHGHQOHUOH�JHOLúPHNWH� RODQ� �ONHOHUGH� ROGX÷X� JLEL� JHOLúPLú� �ONHOHUGH� GH� ND\ÕW� GÕúÕ�HNRQRPLN� IDDOL\HWOHUL� |QOHPHN� |QHP� ND]DQPDNWDGÕU�� .D\ÕWGÕúÕ� HNRQRPLN�
IDDOL\HWOHULQ� |QOHQPHVLQLQ� LON� DúDPDVÕ�� ND\ÕWGÕúÕ� HNRQRPLN� IDDOL\HWOHULQ�KDFPLQLQ�KHVDSODQPDVÕGÕU�0LPLF�PRGHO�NXOODQÕODUDN��7�UNL\H¶GHNL�ND\ÕWGÕúÕ�HNRQRPLN� IDDOL\HWOHULQ�*60+¶\D�RUDQÕ�KHVDSODQGÕ÷ÕQGD��|]HOOLNOH������\ÕOÕ�VRQUDVÕQGD�|QHPOL�|Oo�GH�D]DOGÕ÷Õ�KHVDSODQPÕúWÕU��

$%675$&7�8QUHJLVWHUHG� HFRQRPLF� DFWLYLWLHV� QHJDWLYHO\� DIIHFW� ERWK� SXEOLF�ILQDQFH� DQG� WKH� VRXQGQHVV� RI�PDFURHFRQRPLF� LQGLFDWRUV�� $FFRUGLQJO\�� WKH\�
FDXVH�SUREOHPV�LQ�GHWHUPLQLQJ�DQG�LPSOHPHQWLQJ�HFRQRPLF�SROLFLHV��)RU�WKLV�RU�VLPLODU�UHDVRQV��LW�LV�LPSRUWDQW�WR�SUHYHQW�XQUHJLVWHUHG�HFRQRPLF�DFWLYLWLHV�QRW� RQO\� LQ� GHYHORSLQJ� FRXQWULHV� EXW� DOVR� LQ� GHYHORSHG� FRXQWULHV�� 7KH� ILUVW�
VWHS� RI� GRLQJ� WKLV� RSHUDWLRQ� LV� WR� PHDVXUH� WKH� VL]H� RI� WKHVH� DFWLYLWLHV��$FFRUGLQJ� WR� RXU� HVWLPDWLRQ� WKURXJK� WKH� 0,0,&� 0RGHO�� XQUHJLVWHUHG�HFRQRPLF� DFWLYLWLHV�� LQ� SHUFHQWDJH� RI� *13�� KDYH� GHFOLQHG� LQ� 7XUNH\�HVSHFLDOO\�DIWHU�WKH�\HDU��������.D\ÕWGÕúÕ�HNRQRPL��0LPLF�PRGHO��,QIRUPDO�HFRQRP\��0,0,&�PRGHO�� �

 0X÷OD�hQLYHUVLWHVL��øø%)�øúOHWPH�%|O�P��� 0X÷OD�hQLYHUVLWHVL��øø%)�øNWLVDW�%|O�P���� 0X÷OD�hQLYHUVLWHVL��øø%)�øNWLVDW�%|O�P��
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hONHOHULQ� LNWLVDGL� VRUXQODUÕ� LoHULVLQGH� ND\ÕW� GÕúÕ� HNRQRPLQLQ�GL÷HUOHULQH� QD]DUDQ� D\UÕ� ELU� \HUL� YH� |QHPL� YDUGÕU�� %X� |QHP�� ND\ÕWGÕúÕ�HNRQRPL� ROJXVXQXQ� NDPX� ILQDQVPDQÕ� YH� HNRQRPL� SROLWLNDODUÕQÕQ� EDúDUÕVÕ��]HULQGHNL�ROXPVX]�HWNLOHULQGHQ�ND\QDNODQPDNWDGÕU���
'HYOHWLQ� HQ� |QHPOL� JHOLU� ND\QD÷Õ� RODQ� YHUJL�� |]HO� \D� GD� W�]HO�NLúLOHULQ�KHU�W�UO��LNWLVDGL�IDDOL\HWOHULQGHQ�HOGH�HWWLNOHUL�ND]DQoODUGDQ��NDPX�KDUFDPDODUÕQÕQ�ILQDQVPDQÕ�LoLQ�GHYOHWLQ�HJHPHQOLN�J�F�Q��NXOODQDUDN�DOGÕ÷Õ�ELU� SD\GÕU�� $QFDN�� ED]Õ� P�NHOOHIOHU� oHúLWOL� QHGHQOHUOH� EX� JHOLUOHULQGHQ�GHYOHWH� KLo� SD\� YHUPHPHN� \D� GD� GDKD� D]� YHUPHN� LoLQ� ND\ÕWODUÕQÕQ� ELU�NÕVPÕQÕ�YH\D�WDPDPÕQÕ�ND\ÕW�GÕúÕQD�oÕNDUPD�H÷LOLPLQGHGLUOHU��'L÷HU�WDUDIWDQ�PLOOL� JHOLU�� LúVL]OLN�� HQIODV\RQ�� JHOLU� GD÷ÕOÕPÕ� JLEL� PDNUR� E�\�NO�NOHULQ�|Oo�POHULQGH�� SROLWLND� EHOLUOHQPHVLQGH� YH� EX� SROLWLNDODUÕQ� EDúDUÕVÕQGD�VDSPDODU�RUWD\D�oÕNDFD÷Õ�ND\JÕVÕ�JLGHUHN�DUWPDNWDGÕU��
.D\ÕW� GÕúÕ� HNRQRPL�� GL÷HU� HNRQRPLN� VRUXQODUGDQ� HWNLOHQHQ� YH� EX�VRUXQODUÕ� HWNLOH\HQ� VRQ� GHUHFH� NRPSOHNV� \DSÕOÕ�� IDNDW� GDKD� GD� |QHPOLVL��LoHULVLQGH� LNWLVDGL� IDNW|UOHU� GÕúÕQGD� VRV\DO�� SVLNRORMLN�� VL\DVL� YH� DKODNVDO�ER\XWODUÕ�GD�EDUÕQGÕUDQ��WHRULN�oDSWD�ELU�oRN�o|]�P�\ROX�RODQ��IDNDW�ELU�W�UO��RUWDGDQ�NDOGÕUÕODPD\DQ�ELU�VRUXQ�RODUDN�RUWD\D�oÕNPDNWDGÕU��%X�QHGHQOH��VRQ�\ÕOODUGD�ND\ÕWGÕúÕ�HNRQRPL�ROJXVX�JLGHUHN�DUWDQ�ELU�LOJL�RGD÷Õ�ROPXúWXU��%X�LOJL� VDGHFH�ELOLP�oHYUHOHUL� LOH� VÕQÕUOÕ� NDOPDPÕú��%0�YH�2(&'�JLEL�XOXVODU�DUDVÕ� NXUXOXúODU� GD�� NRQXQXQ� |QHPLQH� GLNNDW� oHNHQ� DUDúWÕUPDODU�\D\ÕQODPÕúODUGÕU��
dDOÕúPDPÕ]GD� ND\ÕW� GÕúÕ� HNRQRPLQLQ� RUWD\D� oÕNÕú� QHGHQOHUL�� ND\ÕW�GÕúÕ�HNRQRPLQLQ�HWNLOHUL��ND\ÕW�GÕúÕ�HNRQRPL\L�WDKPLQ�\|QWHPOHUL�HOH�DOÕQPÕú�YH� 7�UNL\H¶GH� ND\ÕWGÕúÕ� HNRQRPLQLQ� ER\XWODU� 0LPLF� PRGHO� NXOODQÕODUDN�WDKPLQ�HGLOPH\H�oDOÕúÕOPÕúWÕU��
�
���.$<,7',ù,�(.2120ø�.$95$0,�
*HOLúPLú� HNRQRPLOHU� EDúWD� ROPDN� �]HUH�� ����¶ODUGDQ� LWLEDUHQ� W�P�G�Q\DGD� ³ND\ÕWGÕúÕ� HNRQRPL´� NDYUDPÕ�� oRN� oHúLWOL� DGODU� DOWÕQGD� YH� oRN�GH÷LúLN� \DSÕODU� LoLQGH� NXOODQÕOPÕúWÕU�� <HU� DOWÕ� HNRQRPLVL�� LOOHJDO� HNRQRPL��J|OJH� HNRQRPL�� JD\UL� UHVPL� HNRQRPL�� JL]OL� HNRQRPL�� G�]HQVL]� HNRQRPL��PDUMLQDO� HNRQRPL�� J|U�QPH\HQ� HNRQRPL�� SDUDOHO� HNRQRPL�� LQIRUPHO�HNRQRPL� YH� EHQ]HU� DQODPODUD� JHOHQ�dHWLQWDú�9HUJLO�� ��������� ND\ÕW� GÕúÕ�HNRQRPL�NDYUDPÕ��ELOLQHQ�LVWDWLVWLNL�\|QWHPOHUH�J|UH�WDKPLQ�HGLOHPH\HQ�YH�JD\UL�VDIL�PLOOL�KDVÕOD�KHVDSODUÕQÕ�HOGH�HWPHGH�NXOODQÕODPD\DQ�JHOLU�\DUDWÕFÕ�HNRQRPLN�IDDOL\HWOHULQ�W�P�G�U��%DúND�ELU�LIDGH�LOH�ND\ÕW�GÕúÕ�HNRQRPL��KLo�EHOJH\H� ED÷ODQPDPÕú� \D� GD� LoHUL÷L� JHUoH÷L� \DQVÕWPD\DQ� EHOJHOHUOH�JHUoHNOHúWLULOHQ� HNRQRPLN� IDDOL\HWOHULQ� GHYOHWLQ� ELOJLVL� GÕúÕQD� WDúÕQPDVÕGÕU��%LUH\OHULQ� YH\D� LúOHWPHOHULQ� HNRQRPLN� IDDOL\HW� YH� LúOHPOHULQL� NDPXQXQ�GHQHWLPL� GÕúÕQGD� WXWPDVÕQÕQ� HQ� |QHPOL� QHGHQL� LVH� PDOL� \�N�PO�O�NOHUGHQ�NDoÕQPD�DU]XVXGXU��.D\ÕWGÕúÕ�HNRQRPLN�IDDOL\HWOHULQ�NDSVDPÕQÕQ�oRN�JHQLú�ROPDVÕ�� WDQÕPÕQÕQ� \DSÕOPDVÕQÕ� J�oOHúWLUPHNWHGLU�� .HVLQ� YH� JHQHO� NDEXO�
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J|UP�ú�WHN�ELU�WDQÕPGDQ�V|]�HWPHN�]RUGXU��.D\ÕWGÕúÕ�HNRQRPL\L�úX�úHNLOGH�WDQÕPOD\DELOLUL]��
.D\ÕWGÕúÕ� HNRQRPL�� ³\D� KLo� EHOJH\H� ED÷ODQPD\DUDN� \D� GD� LoHUL÷L�JHUoH÷L� \DQVÕWPD\DQ� EHOJHOHUOH�� JHUoHNOHúWLULOHQ� HNRQRPLN� ROD\ÕQ� �DOÕP�VDWÕP��� GHYOHWWHQ� YH� LúOHWPH� LOH� LOJLOL� |WHNL� NLúLOHUGHQ� �RUWDNODUGDQ��DODFDNOÕODUGDQ�� ND]DQFD� NDWÕODQ� LúoLOHUGHQ� YE��� WDPDPHQ� \D� GD� NÕVPHQ�JL]OHQHUHN�� ND\ÕWOÕ� �UHVPL�� HNRQRPLQLQ� GÕúÕQD� WDúPDVÕGÕU´� �$OWX÷�� ������������
.D\ÕWGÕúÕ� HNRQRPL�� ³*60+� KHVDSODUÕQÕ� HOGH� HWPHGH� NXOODQÕODQ�ELOLQHQ� LVWDWLVWLN� \|QWHPOHULQH� J|UH� WDKPLQ� HGLOHPH\HQ� YH� JHOLU� \DUDWÕFÕ�HNRQRPLN�IDDOL\HWOHULQ�W�P�G�U´��'HUGL\RN�������������
.D\ÕWGÕúÕ� HNRQRPL�� ³PDO� YH� KL]PHW� �UHWLPLQH� NRQX� ROPDVÕQD�NDUúÕOÕN� HNRQRPLQLQ� JHOHQHNVHO� |Oo�P� \|QWHPOHUL\OH� E�W�Q�\OH� WHVSLW�HGLOHPHGL÷LQGHQ� PLOOL� PXKDVHEH� ND\ÕWODUÕQGD� \HU� DOPD\DQ� YH� *60+�E�\�NO�NOHULQH�\DQVÕPD\DQ�DODQODUÕ�NDSVDPDNWDGÕU´��7HPHO�YG��������������
.D\ÕW� GÕúÕ� HNRQRPL\H� LOLúNLQ� \DSÕODQ� WDQÕPODU� oHUoHYHVLQGH�� ND\ÕW�GÕúÕ�HNRQRPLN�IDDOL\HWOHU�DúD÷ÕGDNL�JLEL�VÕQÕIODQGÕUÕODELOLU��
7DEOR�����.D\ÕW�'ÕúÕ�(NRQRPLN�)DDOL\HWOHULQ�6ÕQÕIODQGÕUPDVÕ�

)DDOL\HW�7�UOHUL� 3DUDVDO�øúOHPOHU� 3DUDVDO�2OPD\DQ�øúOHPOHU�

6Xo�8QVXUX�%XOXQDQ�
)DDOL\HWOHU

dDOÕQPÕú� (ú\D� 7LFDUHWL��8\XúWXUXFX� hUHWLPL� YH� 7LFDUHWL��)DKLúHOLN��.XPDU��.DoDNoÕOÕN�YE��
8\XúWXUXFX�� dDOÕQWÕ� (ú\D� YH�.DoDNoÕOÕN� hU�QOHULQLQ� 7DNDVÕ��%LUH\VHO� øKWL\Do� LoLQ� +ÕUVÕ]OÕN��.HQGL� .XOODQÕPÕ� LoLQ�8\XúWXUXFX��UHWLPL�YE�

9HUJL�.DoÕUPD� 9HUJLGHQ�6DNÕQPD� 9HUJL�.DoÕUPD� 9HUJLGHQ�6DNÕQPD��
6Xo�8QVXUX�%XOXQPD\DQ�
)DDOL\HWOHU

<DVDO� 0DO� YH�+L]PHW� hUHWLPL�dHUoHYHVLQGH�.HQGL�dDOÕúPDVÕQGDQ�(OGH� (WWL÷L� hFUHW��0DDú�YE��*HOLUOHUL�*|VWHUPHPH��

dDOÕúDQODUÕ�D]� YH�|GHPHOHUL�G�ú�N�J|VWHUPH�

<DVDO� PDO� YH�KL]PHW�P�EDGHOHOHUL�
øúOHULQL�NDQGLVL� YH\D�NRPúXQXQ�\DUGÕPÕ\OD�\DSPD�

 .D\ÕW�DOWÕQD�DOÕQPDPÕú�ROPDN�GÕúÕQGD��
.D\QDN�� )�� 6FKQHLGHU�'�+�� (QVWH�������� 6KDGRZ� (FRQRPLHV�� 6L]H� FDXVHV�DQG�&RQVHTXDQFHV��-RXUQDO�RI�(FRQRPLF�/LWHUDWXUH��������V�����

dR÷X� NH]� D\QÕ� DQODPGD� NXOODQÕOPDVÕQD� UD÷PHQ�� ND\ÕWGÕúÕ��HNRQRPL�LQIRUPHO� HFRQRP\�� NDYUDPÕ� \HU� DOWÕ� HNRQRPLVLQGHQ�XQGHUJURXQG�HFRQRP\�� IDUNOÕ� ELU� NDYUDPGÕU�� <HU� DOWÕ� HNRQRPLVL� \DOQÕ]FD� \DVDGÕúÕOÕ÷Õ�GH÷LO� D\QÕ� ]DPDQGD� VXo� XQVXUXQX� GD� E�Q\HVLQGH� EDUÕQGÕUPDNWDGÕU�� øNL�NDYUDPÕ� ELUOHúWLUPHN� JHUHNWL÷LQGH� � JL]OL� HNRQRPL� �KLGGHQ� HFRQRP\��NDYUDPÕ�NXOODQÕOPDNWDGÕU�2(&'����������������
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*HOLúPLú� �ONHOHUGH�� ND\ÕW� GÕúÕ� HNRQRPL� GHQLOGL÷LQGH� |QFHOLNOH�X\XúWXUXFX� YH� VLODK� NDoDNoÕOÕ÷Õ� JLEL� \DVDGÕúÕ� VHNW|UOHU� DNOD� JHOLUNHQ�JHOLúPHNWH� RODQ� �ONHOHUGH� LVH� EXQODU� GD� GDKLO� ROPDN� �]HUH� ND\ÕW� GÕúÕ�HNRQRPL�GDKD�oRN�PDO�YH�KL]PHW�DOÕPODUÕQÕQ�EHOJHOHQGLULOPHPHVL�úHNOLQGH�RUWD\D�oÕNPDNWDGÕU��dDOÕúPD�YH�6RV\DO�*�YHQOLN�%DNDQOÕ÷Õ���������
�
���.$<,7',ù,�(.2120ø1ø1�257$<$�d,.,ù�1('(1/(5ø�
.D\ÕW� GÕúÕ� HNRQRPLQLQ� RUWD\D� oÕNPDVÕQGD� HQ� WHPHO� VHEHS� LQVDQ�LKWL\DoODUÕQÕQ�VRQVX]�IDNDW�ND\QDNODUÕQ�VÕQÕUOÕ�ROPDVÕ�JHUoH÷LGLU��øQVDQ��GDKD�L\L� ELU� KD\DW� úDUWÕQÕ� VD÷OD\DELOPHN� \DQL� GDKD� oRN� JHOLU� YH� VHUYHWH� VDKLS�ROPDN� YH� KDUFDPD� \DSDELOPHN� LoLQ� ND]DQFÕQÕ� GHYOHWOH� SD\ODúPD\Õ� DU]X�HWPH]��%XQXQ�\DQÕQGD�LNWLVDGL�IDDOL\HWOHULQL�ND\ÕW�GÕúÕQGD�V�UG�UHQ�ELU�NLúL��DOÕúWÕ÷Õ� W�NHWLP� G�]H\LQGHQ� GDKD� G�ú�N� ELU� W�NHWLP� G�]H\LQH� JHoPHN�LVWHPH\HFHNWLU�� 'ROD\ÕVÕ\OD� VRUXQODUÕQ� WHPHOLQGH� LQVDQODUÕQ� NHQGL�ID\GDODUÕQÕ�PDNVLPL]H�HWPH�LVWH÷L�\DWPDNWDGÕU��
*HOLúPLú� YH� JHOLúPHNWH� RODQ� �ONHOHUH� J|UH� GH÷LúPHNOH� EHUDEHU�HNRQRPLN� ELULPOHUL� ND\ÕW� GÕúÕQD� \|QHOWHQ� EDúOÕFD� QHGHQOHU� úX� úHNLOGH�VÕUDODQDELOLU��)OHPLQJ�YG�����������������6FKQHLGHU�(QVWH����������������
�0DOL�QHGHQOHU��9HUJL�\DSÕVÕ�YH�YHUJL�RUDQODUÕQÕQ�\�NVHNOL÷L��WDNLS�HGLOHPH\HQ� NDPX� DODFDNODUÕ�� LVWLVQD� YH� PXDIL\HWOHU�� GHIWHU� WXWPD� KDGOHUL��VRV\DO� J�YHQOLN� NHVLQWLOHULQLQ� \�NVHNOL÷L�� (QIODV\RQ�� JHOLU� GD÷ÕOÕPÕQÕQ�GHQJHVL]OL÷L�YH�\RNVXOOXN���
�(NRQRPLN� QHGHQOHU�� (QIODV\RQ�� SL\DVD� \DSÕODUÕQGDNL� VRUXQODUÕQ�N�o�N� |OoHNOL� LúOHWPHOHUL� ND\ÕW� GÕúÕQD� \|QHOWPHVL�� ND\ÕW� GÕúÕ� HNRQRPLN�IDDOL\HWOHUGHNL� NDU� RUDQÕQÕQ� \�NVHNOL÷L�� ND\ÕW� GÕúÕ� �UHWLPLQ� UHNDEHW� DYDQWDMÕ�VD÷ODPDVÕ��
�6RV\DO� QHGHQOHU�� � *HOLU� GD÷ÕOÕPÕQÕQ� GHQJHVL]OL÷L� YH� \RNVXOOXN��YHUJL�DKODNÕ��EDVNÕ�JUXSODUÕQGDQ�ND\QDNODQDQ�QHGHQOHU��
�øGDUL� QHGHQOHU�� øúJ�F�� SL\DVDODUÕQD� LOLúNLQ� |]HOOLNOH� oDOÕúPD�VDDWOHULQLQ� G�ú�U�OPHVL� YH� HUNHQ� HPHNOLOLN� JLEL� G�]HQOHPHOHULQ� DUWÕúÕ��E�URNUDVLQLQ� \DSÕVÕ� YH� EXQGDQ� NXUWXOPD� oDEDODUÕ�� KXNXNVDO� \DSÕQÕQ�\HWHUVL]OLNOHUL��VÕN�\DSÕODQ�DIODU�� �YHUJL�LGDUHVLQLQ�RUJDQLN�\DSÕVÕ�YH�GHQHWLP�PHNDQL]PDVÕ��\DVDODUÕQ�EDVLW�YH�DoÕN�ROPDPDVÕ��VÕN�GH÷LúLNOL÷H�X÷UDPDVÕ�YH�YDWDQGDúODUÕQ�\DVDODUD�J�YHQLQLQ�D]DOPDVÕ��FH]DODUÕQ�FD\GÕUÕFÕ�ROPDPDVÕ�
�
���.$<,7',ù,�(.2120ø1ø1�(7.ø/(5ø�
.D\ÕW� GÕúÕ� HNRQRPLQLQ� HWNLOHUL� NRQXVXQGD� OLWHUDW�UGH� ILNLU� ELUOL÷L�\RNWXU��%X�HWNLOHU�ROXPOX�RODELOHFH÷L�JLEL�ROXPVX]�GD�RODELOLU��.RQX�LOH�LOJLOL�RODUDN� \DSÕOPÕú� oDOÕúPDODU�� KHU� LNL� VRQXFXQ� GD�� �ONH� \DSÕVÕQD� ED÷OÕ� RODUDN��RUWD\D� oÕNDELOHFH÷LQL� J|VWHUPLúWLU�� 1LWHNLP�� %HOoLND� HNRQRPLVL� �]HULQH�\DSÕOPÕú�RODQ�ELU�oDOÕúPDGD�$GDP�*LQVEXUJ���������������ND\ÕW�GÕúÕ�VHNW|U�Q�E�\�PHVL�LOH�HNRQRPLN�E�\�PH�DUDVÕQGD�SR]LWLI�ELU�LOLúNL�EXOXQPXúWXU���

� .D\ÕWOÕ� HNRQRPLGHNL� YHUJL�� VLJRUWD� YH� EHQ]HUL� NDPXVDO�\�N�PO�O�NOHULQ�\HULQH�JHWLULOPHPHVL�QHGHQL\OH�JLUGL�PDOL\HWOHULQGH�YH�HPHN�
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LVWLKGDPÕQGD� \DúDQDQ� DYDQWDMODU� YH� NDPX� E�URNUDVLVL� HQJHOLQGHQ� NXUWXOPD��ND\ÕWGÕúÕ� �UHWLPLQ� HNRQRPLN� E�\�PH� �]HULQGHNL� ROXPOX� HWNLOHULQLQ� EDúOÕFD�QHGHQOHULQL�ROXúWXUPDNWDGÕU��(NRQRPLQLQ�\�NVHN�PDOL\HWOHU�VRQXFX�LVWLKGDP�HGHPHGL÷L�NLúLOHUH�Lú�RODQD÷Õ�ND\ÕWGÕúÕ�HNRQRPLQLQ�\DUDUODUÕQGDQ�ELU�GL÷HULGLU��2OD\ÕQ� GL÷HU� ELU� ER\XWX� YHUJL� JHOLUOHUL\OH� LOJLOLGLU�� 9HUJL� JHOLUOHULQLQ� GHYOHW�WDUDIÕQGDQ�HWNLQ�NXOODQÕOPDPDVÕ�GROD\ÕVÕ\OD��|]HO�NHVLP� WDUDIÕQGDQ�GHYOHWWHQ�NDoÕUÕODQ�ND\QDNODU�GDKD�HWNLQ�NXOODQÕODELOPHNWHGLU�,úÕN�$FDU�������������%X�J|U�ú� DoÕVÕQGDQ� ND\ÕW� GÕúÕ� VHNW|U�� HNRQRPL\H� ELU� GLQDPL]P� YH� JLULúLPFLOLN�UXKX� ND]DQGÕUDELOLU��<HQL� SL\DVDODUÕQ� \DUDWÕOPDVÕQD�� ILQDQVDO� ND\QDNODUÕQ� YH�JLULúLPFLOL÷LQ�DUWPDVÕQD�\RO�DoDELOLU��
'L÷HU� WDUDIWDQ�� ND\ÕW� GÕúÕ� �UHWLPLQ� HNRQRPLN� E�\�PH� �]HULQGH�QHJDWLI� HWNLOHULQLQ� ROGX÷XQX� LOHUL� V�UHQ� ELU� oRN� oDOÕúPD� GD� YDUGÕU�g÷�Qo�<ÕOPD]������������6FKQHLGHU�����������������0DNUR�HNRQRPLN�J|VWHUJHOHULQ�J�YHQLOLUOL÷LQL� RUWDGDQ� NDOGÕUDUDN� HNRQRPL� SROLWLNDVÕQÕQ� EDúDUÕVÕ]OÕ÷ÕQD� \RO�DoPDVÕ�� VRV\DO� J�YHQOLN� YH� YHUJL� WDEDQÕQÕ� DúÕQGÕUDUDN�� NDPXQXQ� DOW� \DSÕ�\DWÕUÕPODUÕQÕ�HQJHOOHPHVL��ND\ÕW�DOWÕQGDNL�HNRQRPLN�ELULPOHU�NDUúÕVÕQGD�KDNVÕ]�UHNDEHW� DYDQWDMÕ� VD÷ODPDVÕ�� NDPX� DoÕNODUÕQÕQ� YH� NDPX� ERUoODQPD� JHUH÷LQLQ�DUWPDVÕ�� NURQLN� HQIODV\RQD� QHGHQ� ROPDVÕ� ND\ÕW� GÕúÕ� HNRQRPLQLQ� E�\�PH��]HULQGHNL�ROXPVX]�HWNLVLQLQ�QHGHQOHUL�DUDVÕQGD�VD\ÕOPDNWDGÕU��
�
���.$<,7',ù,�(.2120ø<ø�g/d0(�<g17(0/(5ø�
.D\ÕWGÕúÕ� HNRQRPLQLQ� WDKPLQLQH� LOLúNLQ� RODUDN� NXOODQÕODQ� SHN� oRN�\|QWHP�PHYFXWWXU��%X�\|QWHPOHU�JHQHO�RODUDN��GR÷UXGDQ��GROD\OÕ�YH�NDUPD�\|QWHPOHU� RODUDN� DGODQGÕUÕOPDNWDGÕU�� 'R÷UXGDQ� |OoPH� \|QWHPOHULQLQ�WHPHOLQL�� ND\ÕWGÕúÕ� HNRQRPLQLQ� WDKPLQLQGH� DQNHW� X\JXODPDODUÕQÕQ�NXOODQÕOPDVÕ�ROXúWXUXU���
%LUGHQ� ID]OD� GROD\OÕ� |OoPH� \|QWHPL� YDUGÕU�� )DUNOÕ� \|QWHPOHUOH�KHVDSODQDQ� *60+� E�\�NO�NOHULQLQ� NDUúÕODúWÕUÕOPDVÕ�� LVWLKGDP� \DNODúÕPÕ��YHUJL� LQFHOHPHVL� \ROX\OD� ND\ÕWGÕúÕ� HNRQRPLQLQ� WHVSLWL�� SDUDVDOFÕ� \DNODúÕP�JLEL� \|QWHPOHUGHQ� ROXúDQ� ND\ÕWGÕúÕ� HNRQRPL\L� GROD\OÕ� \ROGDQ� |OoPH�\|QWHPOHUL�NXOODQÕOPDNWDGÕU���
�����'R÷UXGDQ�gOoPH�<|QWHPOHUL�
'R÷UXGDQ�|OoPH�\|QWHPL�DQNHWOHU�\ROX\OD�ROPDNWD�YH�J�YHQLOLUOL÷L�NRQXVXQGD� WDUWÕúPDODU� YDUGÕU�� .D\ÕWGÕúÕ� IDDOL\HWOHULQ� |QHPOL� ELU� NÕVPÕQÕQ�\DVDODUD� D\NÕUÕ� ROPDVÕ�� NLúL� YH� NXUXOXúODUÕQ� EX� W�U� IDDOL\HWOHUL� LOH� LOJLOL�ELOJLOHUL�JL]OHPH�H÷LOLPLQGH�ROPDVÕ� VRQXFXQX�GD�EHUDEHULQGH�JHWLUPHNWHGLU��g]VR\OX�����������%X� VHEHSOH��PLNUR� \DNODúÕP�RODUDN� GD� DGODQGÕUÕOPDNWD�RODQ�GR÷UXGDQ�\DNODúÕPGD��VRUXODUD�YHULOHQ�FHYDSODUÕQ�GR÷UXOX÷X�QLVSHWLQGH�ND\ÕWGÕúÕ� HNRQRPLQLQ� E�\�NO�÷�QH� LOLúNLQ� ELU� YHUL\H� XODúPDN� P�PN�Q�ROPDNWDGÕU��7HPHO�YG������������'R÷UXGDQ�|OoPH�\|QWHPLQGH�DQNHW�WHNQL÷L�NXOODQÕOGÕ÷Õ�LoLQ�EX�\|QWHPLQ�J�YHQLOLUOLOL÷L�D]DOPDNWDGÕU���
�����'ROD\OÕ�gOoPH�<|QWHPOHUL�
0DNUR� \DNODúÕP� \D� GD� J|VWHUJH� \DNODúÕPÕ� RODUDN�QLWHOHQGLULOHELOHFHN�RODQ�GROD\OÕ�|OoPH�\|QWHPOHULQGH�ND\ÕWGÕúÕ�HNRQRPLQLQ�
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E�\�NO�÷�QH� LOLúNLQ� ELOJL� YHUPHVL� PXKWHPHO� PDNUR� HNRQRPLN� J|VWHUJH�GH÷HUOHULQLQ� ]DPDQ� LoHULVLQGHNL� GH÷LúLPL� GH÷HUOHQGLULOPHNWHGLU�� %LUGHQ�ID]OD�GROD\OÕ�|OoPH�\|QWHPL�YDUGÕU��%XQODUÕ���
�*60+�<DNODúÕPÕ���
�9HUJL�øQFHOHPHOHUL�<ROX\OD�gOoPH�<DNODúÕPÕ���
�øVWLKGDP�<DNODúÕPÕ���
�3DUDVDOFÕ�<DNODúÕP�RODUDN�VÕUDOD\DELOLUL]��9XVODW�8V���������
�������*D\UL�6DIL�0LOOL�+DVÕOD�<DNODúÕPÕ�
*60+� KHVDSODPDODUÕQGD�� �UHWLP�� JHOLU� YH� KDUFDPD� \|QWHPOHUL�ROPDN� �]HUH� �o� IDUNOÕ� \|QWHP� NXOODQÕOPDNWDGÕU�� .D\ÕWGÕúÕ� HNRQRPL�ROPD\DFD÷Õ� YDUVD\ÕPÕ� DOWÕQGD�� KHU� �o� \|QWHPH� J|UH� KHVDSODQDQ� *60+�GH÷HUOHULQLQ� D\QÕ� ROPDVÕ� JHUHNPHNWHGLU�� $QFDN�� ND\ÕWGÕúÕ� HNRQRPL� V|]�NRQXVX� ROGX÷X� WDNGLUGH�� KDUFDPDODU� \|QWHPL� LOH� KHVDSODQDQ� *60+�GH÷HULQLQ�� GL÷HU� \|QWHPOHU� \ROX\OD� KHVDSODQDQ� *60+� GH÷HULQGHQ� GDKD�E�\�N� oÕNPDVÕ� EHNOHQPHOLGLU�� %X� VHEHSOH�� IDUNOÕ� \|QWHPOHUOH� KHVDSODQDQ�*60+�GH÷HUOHUL�DUDVÕQGDNL�IDUNODUÕQ�ND\ÕWGÕúÕ�HNRQRPL�E�\�NO�÷�QH�LOLúNLQ�YHUL� WHúNLO� HWWL÷L� G�ú�Q�OPHNWHGLU�� gWH� \DQGDQ�� V|]� NRQXVX� IDUNODU��LVWDWLVWLNoLOHU� WDUDIÕQGDQ� LVWDWLVWLNVHO� KDWD� RODUDN� JLGHULOPHNWH�� EX� VHEHSOH�*60+�\DNODúÕPÕ� LOH�ND\ÕWGÕúÕ�HNRQRPLQLQ�E�\�NO�÷�QH� LOLúNLQ�VD÷OÕNOÕ�ELU�UDNDPD� XODúPDN� P�PN�Q� ROPDPDNWDGÕU�� %XQD� HN� RODUDN�� WDVDUUXI� RODUDN�G|YL]� YH� DOWÕQD� ND\ÕúÕQ� \�NVHN� RUDQGD� JHUoHNOHúWL÷L� �ONHOHUGH�� *60+�\DNODúÕPÕQÕQ�ND\ÕWGÕúÕ� HNRQRPLQLQ�E�\�NO�÷�Q��|OoPHGH�J�YHQLOLU� ELU� \RO�ROPD\DFD÷Õ�G�ú�Q�OPHNWHGLU��
�������9HUJL�øQFHOHPHOHUL�<ROX\OD�gOoPH�<DNODúÕPÕ�
%X�\|QWHPGH�� EDúND� DPDoODU� LoLQ� WRSODQPÕú� RODQ� YHUJLOHU� LOH� LOJLOL�YHULOHUGHQ� KDUHNHWOH� ND\ÕWGÕúÕ� HNRQRPLQLQ� WDKPLQ� HGLOPHVLQH�oDOÕúÕOPDNWDGÕU�� (Q� \D\JÕQ� NXOODQÕODQ� \|QWHP� LVH� YHUJL� LQFHOHPH�VRQXoODUÕQGDQ� KDUHNHWOH� ND\ÕWGÕúÕ� HNRQRPLQLQ� WDKPLQ� HGLOPHVLGLU�� $\UÕFD��WHRULN� YHUJL� RUDQODUÕ� LOH� HIHNWLI� YHUJL� RUDQODUÕQÕQ� NDUúÕODúWÕUÕOPDVÕ� LOH� GH�ND\ÕWGÕúÕOÕ÷ÕQ� WDKPLQ� HGLOPHVL� P�PN�Q� ROPDNWDGÕU� �,OJÕQ�����������(NRQRPLN�IDDOL\HWOHULQ�YHUJLOHQGLULOHPH\HQ�E|O�P�Q��|OoPH\H�\DUD\DQ�EX�\|QWHPGH�� P�NHOOHIOHULQ� EH\DQ� HWWLNOHUL� PDWUDKODU� YH� YHUJL� LQFHOHPHOHUL�VÕUDVÕQGD�WHVSLW�HGLOHQ�IDUNODU�HVDV�DOÕQDUDN�ND\ÕWGÕúÕ�HNRQRPLQLQ�E�\�NO�÷��WDKPLQ� HGLOPH\H� oDOÕúÕOPDNWDGÕU�� 9HUJLOHQGLULOPHGL÷L� KDOGH� PLOOL� JHOLU�E�\�NO�÷�� LoHULVLQGH� \HU� DODQ� ED]Õ� IDDOL\HWOHU� EX� \|QWHPLQ� LoLQGH� GH÷LOGLU��,úÕN�YH�$FDU������������
�������øVWLKGDP�<DNODúÕPÕ�
%X� \|QWHPGH�� Q�IXVXQ� VLYLO� LúJ�F�� DU]ÕQÕQ� YH� LVWLKGDPÕQ� ]DPDQ�LoLQGH� JHOLúLPLQH� EDNÕODUDN� ND\ÕWGÕúÕ� HNRQRPLQLQ� E�\�NO�÷�� KDNNÕQGD�WDKPLQGH�EXOXQXOPD\D�oDOÕúÕOPDNWDGÕU��%X�\|QWHPH�J|UH�� LúJ�F��DU]ÕQGDNL�DUWÕú� KÕ]Õ� LOH� LVWLKGDPÕQ� DUWÕú� KÕ]ÕQÕQ� D\QÕ� ROPDVÕ� EHNOHQPHNWHGLU�� (÷HU�LVWLKGDP�Q�IXV� RUDQÕ�� LúJ�F��Q�IXV� RUDQÕQGDQ� GDKD� \DYDú� DUWÕ\RUVD��LúJ�F�Q�Q�LVWLKGDP�HGLOHPH\HQ�NÕVPÕ�\D�LúVL]OL÷LQ�DUWÕúÕQD�NDWNÕ�VD÷OÕ\RU�\D�
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GD� LVWLKGDPÕQ� ND\ÕWGÕúÕ� NHVLPLQGH� \HU� DOÕ\RU� GHPHNWLU� �$NEXODN� YH�7DKWDNÕOÕo������������
�������3DUDVDOFÕ�<DNODúÕP�
3DUDVDOFÕ� \DNODúÕPGD�� VDELW� RUDQ�� LúOHP� KDFPL� YH� HNRQRPHWULN�\|QWHPOHU� ROPDN� �]HUH� �o� IDUNOÕ� |OoPH� \|QWHPL� NXOODQÕOPDNWDGÕU�� %XQODUÕ�NÕVDFD�DoÕNOD\DELOLUL]��
6DELW� 2UDQ� <|QWHPLQGH�� KHUKDQJL� ELU� \ÕO� ND\ÕWGÕúÕ� HNRQRPLQLQ�ROPDGÕ÷Õ� \ÕO� RODUDN� VHoLOPHNWHGLU�� $QFDN�� EDúND� REMHNWLI� ELU� |Oo�� \RNVD��DQODPOÕ� VRQXoODU� HOGH�HGHELOPHN� LoLQ��\ÕOODU� LWLEDUL� LOH�GRODúÕPGDNL�SDUDQÕQ�YDGHVL]�PHYGXDWD�RUDQÕQÕ�J|VWHUHQ�&�'�GH÷HULQLQ�HQ�G�ú�N�ROGX÷X�\ÕOÕQ�ED]�\ÕOÕ�RODUDN�VHoLOPHVL�JHUHNPHNWHGLU��,OJÕQ�������������øON�RODUDN������\ÕOÕQGD�&DJDQ�WDUDIÕQGDQ�NXOODQÕOPÕú�RODQ�EX�\|QWHP������¶GH�*XWWPDQQ�WDUDIÕQGDQ�JHOLúWLULOPLúWLU��7HPHO�YG����������������
øúOHP� <|QWHPLQGH�� )LVFKHU¶LQ� PLNWDU� WHRULVL� HúLWOL÷L� NXOODQÕODUDN�LúOHP� KDFPLQLQ� PLOOL� JHOLUH� RUDQÕQGDNL� GH÷LúLNOLNOHUGHQ� ND\ÕWGÕúÕ�HNRQRPLQLQ� E�\�NO�÷�� |QJ|U�OPH\H� oDOÕúÕOPDNWDGÕU�� +HVDSODPDODUGD�� oHN�YH� VHQHWOH� \DSÕODQ� |GHPHOHU� GH� GLNNDWH� DOÕQÕUNHQ�� SDUDQÕQ� GRODúÕP� KÕ]Õ��ND\ÕWOÕ�YH�ND\ÕWGÕúÕ�HNRQRPLGH�D\QÕ�NDEXO�HGLOPHNWHGLU��
(NRQRPHWULN�<|QWHPGH��QDNLW�SDUD�WDOHEL�HNRQRPHWULN�\|QWHPOHUOH��ELUWDNÕP�EHOLUOH\LFL�IDNW|UOHUH�ED÷OÕ�RODUDN�WDKPLQ�HGLOPHNWH�YH�HOGH�HGLOHQ�VRQXoODU�� ED]Õ� YDUVD\ÕPODU� \DSÕODUDN� ND\ÕWGÕúÕ� HNRQRPLQLQ� WDKPLQ�HGLOPHVLQGH� NXOODQÕOPDNWDGÕU�� .D\ÕWGÕúÕ� HNRQRPLQLQ� HQ� |QHPOL� QHGHQLQLQ�\�NVHN� YHUJL� RUDQODUÕ� RODUDN� J|U�OG�÷�� EX� \|QWHPGH�� QDNLW� SDUD� WDOHSOHUL�YHUJLOHULQ� X\JXODQGÕ÷Õ� YH� X\JXODQPDGÕ÷Õ� GXUXPODUGD� D\UÕ� D\UÕ�KHVDSODQPDNWD� YH� EX� UDNDPODU� DUDVÕQGDNL� IDUN� ND\ÕWGÕúÕ� HNRQRPL� LOH� LOJLOL�QDNLW�SDUD�VHYL\HVLQL�J|VWHUPHNWHGLU��$QDOL]H�SDUDQÕQ�GRODúÕP�KÕ]Õ�GD�GDKLO�HGLOHUHN� ND\ÕWGÕúÕ� HNRQRPLQLQ� E�\�NO�÷�� |QJ|U�OPHNWHGLU� �,úÕN� YH� $FDU������������� 7DQ]L� WDUDIÕQGDQ� ����� \ÕOÕQGD� WHNOLI� HGLOHQ� YH� ����� \ÕOÕQGD�UHYL]H� HGLOHUHN� ����� \ÕOÕQGD� $%'� HNRQRPLVLQH� X\JXODQDQ� \|QWHP��HNRQRPHWULN�SDUDVDO�WDKPLQ�\|QWHPOHULQLQ�HQ�WDQÕQPÕúÕ�ROXS�GL÷HU��ONHOHUGH�GH� ED]Õ� GH÷LúLNOLNOHUOH� \DSÕODQ� HNRQRPHWULN� oDOÕúPDODUD� GD� \RO� J|VWHULFL�ROPXúWXU��7DQ]L������������������
�
���7h5.ø<(¶'(� .$<,7',ù,� (.2120ø<ø� g/d0(<(�� <g1(/ø.�<$3,/$1�d$/,ù0$/$5�9(�6218d/$5,�
7�UNL\H� HNRQRPLVLQGH� ND\ÕWGÕúÕOÕNOD� LOJLOL� RODUDN� \DSÕOPÕú� SHN� oRN�oDOÕúPD� PHYFXWWXU�� )DUNOÕ� \|QWHPOHU� HVDV� DOÕQDUDN� \DSÕOPÕú� V|]� NRQXVX�oDOÕúPDODUGD�� ND\ÕWGÕúÕ� HNRQRPLQLQ� E�\�NO�÷�QH� LOLúNLQ� GH÷LúLN� UDNDPODU�HOGH� HGLOPLúWLU�� %LU� EDúND� GH\LúOH�� ND\ÕWGÕúÕ� HNRQRPLQLQ� E�\�NO�÷�� JHUHN�NXOODQÕODQ�\|QWHP��JHUHN�HOGHNL�YHULOHULQ�\HWHUVL]OL÷L�YH�JHUHNVH�oDOÕúPD\D�NRQX�RODQ�G|QHPH�J|UH�oHúLWOLOLN�J|VWHUPHNWHGLU���
7�UNL\H¶GH� ND\ÕWGÕúÕ� HNRQRPLQLQ� E�\�NO�÷�Q�� |OoPH\H� \|QHOLN�\DSÕOPÕú� JHoPLú� oDOÕúPDODU� DúD÷ÕGD� |]HWOHQPHNWHGLU�� 7DEOR� �¶GH� UDNDPVDO�
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VRQXoODUÕ� VXQXODQ� oDOÕúPDODUÕQ� ELU� NÕVPÕQGD� ED]� \ÕOÕ� HVDV� DOÕQDUDN�� V|]�NRQXVX� \ÕOODUGD� ND\ÕWGÕúÕ� HNRQRPLQLQ� E�\�NO�÷�Q�Q� VÕIÕUD� HúLW� ROGX÷X�YDUVD\ÕOPÕúWÕU��$QDOL]� HGLOHQ� G|QHPGH�� KHU� \ÕOD� LOLúNLQ� IDUNOÕ� ELU� E�\�NO�N�UDNDPÕQÕQ�EXOXQGX÷X�oDOÕúPDODUGDQ�RUWD\D�oÕNDQ�VRQXo���ONHPL]GH�ND\ÕWGÕúÕ�HNRQRPLQLQ�ER\XWODUÕQÕQ�N�o�PVHQPH\HFHN�ELU�G�]H\H�XODúWÕ÷ÕGÕU��
7DEOR�����7�UNL\H¶GH� .D\ÕWGÕúÕ� (NRQRPLQLQ� %�\�NO�÷�Q�� gOoPH\H�� <|QHOLN�<DSÕOPÕú�dDOÕúPDODU�

dDOÕúPD� 7DKPLQ�<|QWHPL� $QDOL]�'|QHPL� .D\ÕWGÕúÕ�(NRQRPL��*60+����
dHWLQWDú�YH�9HUJLO������� (NRQRPHWULN�<DNODúÕP� ���������� ������
6DYDúDQ������� 0LPLF�0RGHO� ���������� ������

6DELW�2UDQ�<DNODúÕPÕ� ���������� ������,OJÕQ������� 9HUJL�<DNODúÕPÕ� ���������� �������
6DELW�2UDQ�<DNODúÕPÕ� ���������� �����g÷�Qo�YH�<ÕOPD]������� 6DELW�2UDQ�<DNODúÕPÕ� ���������� ������

<D\OD������ 3DUDVDOFÕ�<DNODúÕP� ���������� �����
9HUJL�<DNODúÕPÕ� ���������� �����
6DELW�2UDQ�<DNODúÕPÕ� ���������� �����
øúOHP�+DFPL�<DNODúÕPÕ ���������� �����

7HPHO��ùLPúHN�YH�<D]ÕFÕ�������
(NRQRPHWULN�<DNODúÕP� ���������� �����

.DVQDNR÷OX������� 3DUDVDOFÕ�<DNODúÕP� ���������� �����
7�UNL\H� HNRQRPLVLQGH� |]HOOLNOH� ����¶OL� \ÕOODUGDQ� LWLEDUHQ� YDUOÕ÷ÕQÕ�|QHPOL� |Oo�GH� KLVVHWWLUHQ� YH� WRSOXPXQ� JLGHUHN� DUWDQ� RUDQGD� ELU� NHVLPL�WDUDIÕQGDQ� �]HULQGH� G�ú�Q�OHQ� ELU� NRQX� KDOLQH� JHOHQ� ND\ÕWGÕúÕ� HNRQRPL�E�\�NO�÷���KDQJL�\|QWHPOH�KHVDSODQÕUVD�KHVDSODQVÕQ��|QHPOL�ELU�E�\�NO�÷H�VDKLS�ROGX÷X�DQODúÕOPDNWDGÕU���

�
���0,0,&�02'(/�
8OXVODU�DUDVÕ�G�]H\GH�ND\ÕW�GÕúÕ�HNRQRPLQLQ�|Oo�P��LoLQ�oRN�IDUNOÕ�PHWRGODU�NXOODQÕOPÕúWÕU��0,0,&��0XOWLSOH�,QGLFDWRU�0XOWLSOH�&DXVHV´�PRGHO�ND\ÕWGÕúÕ� HNRQRPLQLQ� |Oo�P�� LoLQ� NXOODQÕODQ� ELU� ]DPDQ� VHULVL� WDKPLQ�PRGHOLGLU��0,0,&�\DNODúÕP�� J|]OHQHELOLU� oRNOX� J|VWHUJHOHULQ� ELU� N�PHVL\OH�ND\ÕWGÕúÕ� IDDOL\HWOHULQ� VHYL\HVLQL� EHOLUOH\HQ� J|]OHQHELOHQ� HNRQRPLN�GXUXPODUÕQ�ELU�VD\ÕVÕQÕ�GLNNDWH�DOÕU���
%X�\|QWHPLQ�DOWHUQDWLIOHULQH�J|UH�ED]Õ��VW�QO�NOHUL�YDUGÕU��gQFHOLNOH�ND\ÕWGÕúÕQD� HWNL� HGHQ� ELUGHQ� ID]OD� VHEHS� GH÷LúNHQL� NXOODQPD\D� YH� EXQODUÕQ�QLVEL�DQODPOÕOÕNODUÕQÕ�EHOLUOHPH\H�LPNDQ�YHULU��øNLQFL�RODUDN�GD��HúDQOÕ�RODUDN�ND\ÕWGÕúÕQÕQ� HNRQRPLN� HWNLQOL÷LQLQ� ELUNDo� IDUNOÕ� LúDUHWOHULQL� KHVDED� NDWPD\D�L]LQ�YHULU���7HGGV��*LOHV��������
0,0,&�PRGHO�\DNODúÕPÕ�ELUoRN�QHGHQ�YH�J|VWHUJH�GH÷LúNHQL�LoHUHQ�JL]OL� GH÷LúNHQOHULQ� LVWDWLVWLNVHO� WHRULVLQH� GD\DQPDNWDGÕU�� 0RGHO� \DNODúÕPÕ�NDSDOÕ�HNRQRPLQLQ�³JL]OL�GH÷LúNHQ´�JLEL�ER\XWODUÕQÕ�J|]�|Q�QH�DOÕU��R�QHGHQOH�
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GH� LVWDWLVWLNVHO� PRGHOOHPH� NXOODQÕU�� g]HOOLNOH� VRV\DO� DUDúWÕUPDODUGD�J|]OHQHPH\HQ�GH÷LúNHQOHULQ�LQFHOHQPHVLQGH�YH�WHVSLWLQGH�NXOODQÕOÕU��
0,0,&�PRGHO�LNL�NÕVÕPGDQ�ROXúPDNWDGÕU��%XQODU��gOo�P�PRGHOL�YH�<DSÕVDO� PRGHOGLU�� gOo�P� PRGHOL� JL]OL� GH÷LúNHQL� J|]OHPOHQHQ� J|VWHUJH�GH÷LúNHQOHUH� ED÷ODU�� \DSÕVDO�PRGHO� LVH� J|]OHQHPH\HQ� GH÷LúNHQOHU� LOH� QHGHQ�GH÷LúNHQOHUL�DUDVÕQGDNL�LOLúNL\L�EHOLUOHU��
0,0,&� �0XOWLSOH� ,QGLFDWRUV� DQG� 0XOWLSOH� &DXVHV�� PRGHO� ED÷ÕPOÕ�GH÷LúNHQLQ� ELOLQPHGL÷L� GXUXPODUGD� WDKPLQ� DPDFÕ\OD� JHOLúWLULOPLú� |]HO� ELU�/ø65(/��/LQHDU�,QWHUGHSHQGHQW�6WUXFWXUDO�5HODWLRQVKLS��X\JXODPDVÕGÕU�*LOHV�������� � %DúODQJÕoWD� ND\ÕW� GÕúÕ� HNRQRPLQLQ� WHVSLWL� DPDFÕ\OD� ROXúWXUXOPDNOD�EHUDEHU�]DPDQ�LoLQGH�IDUNOÕ�DUDúWÕUPDODUGD�GD�NXOODQÕOPÕúWÕU��
0,0,&�PRGHO� LVWDWLVWLN� WHPHOLQH� GD\DQPDNOD� EHUDEHU� LNL� NÕVÕPGDQ�ROXúPDNWDGÕU�� gOo�P� PRGHOL� YH� <DSÕVDO� PRGHO�� gOo�P� PRGHOL� J|VWHUJH�

GH÷LúNHQOHULQ�� �������� �� c Q\\\< � JL]OL� GH÷LúNHQ�� K � WDUDIÕQGDQ� QDVÕO�
WDQÕPODQGÕ÷ÕQÕ�J|VWHUPHNWHGLU��

HOK � < ����
<DSÕVDO� PRGHO� LVH� JL]OL� GH÷LúNHQ� LOH� QHGHQ� GH÷LúNHQOHUL�

� �������� �� c N[[[; � DUDVÕQGDNL�LOLúNL\L�LIDGH�HWPHNWHGLU���
]JK � ; ����

H YH� ] |Oo�OHELOLU� YH� \DSÕVDO� KDWDODU� ROXS� LOLúNLVL]� ROGXNODUÕ�
YDUVD\ÕOPDNWDGÕU��
� %X�oDOÕúPDGD�0LPLF�PRGHO�HOH�DOÕQPÕú�YH�7�UNL\H¶GH�\ROVX]OXN��]HULQH�ELU�X\JXODPD�\DSÕOPÕúWÕU��(OGH�HGLOHQ�VRQXoODU�LNWLVDGL�YH�LVWDWLVWLNVHO�NULWHUOHU�oHUoHYHVLQGH�\RUXPODQPÕúWÕU��
�

���� 7h5.ø<(¶'(� .$<,7',ù,� (.2120ø1ø1� 0,0,&�� 02'(//(�7$+0ø1/(10(6ø�
7�UNL\H¶GH�ND\ÕWGÕúÕQÕQ�|Oo�OPH\H�oDOÕúÕOGÕ÷Õ�EX�PRGHOGH�LNL�ED÷ÕPOÕ�YH� RQ� ED÷ÕPVÕ]� GH÷LúNHQ� LoLQ� ���������� G|QHPLQH� LOLúNLQ� \ÕOOÕN� YHULOHU�NXOODQÕOPÕúWÕU�� 8\JXODPD� /,65(/� ���� 6WXGHQW� YHUVL\RQX� NXOODQÕODUDN�\DSÕOPÕú� YH� DQDOL]� VRQXFXQGD� DúD÷ÕGD� YHULOHQ� 0,0,&� PRGHO� oÕNWÕVÕ� HOGH�HGLOPLúWLU���
�
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ùHNLO������0,0,&�0RGHO�7DKPLQ�6RQXoODUÕ�������������

<XNDUÕGDNL� PRGHOH� LOLúNLQ� NDWVD\ÕODUÕ� LQFHOHQGL÷LQGH� *60+�GH÷LúNHQLQH�DLW�YDU\DQVÕQ����¶LQLQ��YHULPOLOLN�GH÷LúNHQLQH�DLW�YDU\DQVÕQ� LVH����¶ÕQÕQ�ND\ÕWGÕúÕ� WDUDIÕQGDQ�DoÕNODQGÕ÷Õ�RUWD\D�oÕNPDNWDGÕU��0RGHOH� LOLúNLQ�JRRGQHVV� RI� ILW� LQGHNVL� LVH� ����� RODUDN� EXOXQPXúWXU�� %|\OHFH� J|]OHQHQ�GH÷LúNHQOHUH� LOLúNLQ�YDU\DQV�YH�NRYDU\DQVODUÕQ�PRGHO� WDUDIÕQGDQ�ROGXNoD� L\L�DoÕNODQGÕ÷Õ�J|U�OPHNWHGLU��
.D\ÕWGÕúÕ� JL]OL� GH÷LúNHQLQL� ROXúWXUDQ� ED÷ÕPVÕ]� GH÷LúNHQOHUH� LOLúNLQ�NDWVD\ÕODU� HQ� oRN� RODELOLUOLN� �0D[LPXP� /LNHOLKRRG�� \|QWHPL\OH�KHVDSODQPÕúWÕU�� 0RGHO� VRQXoODUÕ� GLNNDWH� DOÕQGÕ÷ÕQGD�� EHNOHQGL÷L� JLEL� IDL]�RUDQODUÕ��YHUJL�JHOLUOHUL��7()(�YH�YHUJL�\�N��J|VWHUJHOHUL�ND\ÕW�GÕúÕ�HNRQRPLN�IDDOL\HWOHUL�SR]LWLI�\|QGH�HWNLOHPHNWHGLU��øúVL]OLN�RUDQODUÕQGDNL�GH÷LúPHOHU�LVH�QHJDWLI� \|QGH� HWNLOHPHNWHGLU�� øúVVL]OLN� RUDQODUÕQGDNL� \�NVHOPHOHULQ��LúJ�F�Q�Q� ND\ÕWGÕúÕ� DODQD� \|QHOWWL÷L� YH� ND\ÕWGÕúÕ� HNRQRPLN� IDDOL\HWOHUL�DUWWÕUGÕ÷Õ� ELOLQPHVLQH� UD÷PHQ�� 7�UNL\H� |UQH÷LQGH� LúVL]OLN� RUDQODUÕQGDNL�GH÷LúPHOHULQ� ND\ÕW� GÕúÕ� HNRQRPLN� IDDOL\HWOHUL� QHJDWLI� \|QGH� HWNLOHPHVL�úDúÕUWÕFÕ� GH÷LOGLU�� %X�� oHOLúNLOL� JLEL� J|U�QHQ�DPD� ELU� oHOLúNL� ROXúWXUPD\DQ��GXUXP�� LúJ�F�� LVWDWLVWLNOHULQLQ� HOGH� HGLOPH�\|QWHPLQGHQ�ND\QDNODQPDNWDGÕU��+DQHKDONÕ� øúJ�F�� $QNHWOHULQGH� ELUH\�� ND\ÕWGÕúÕ� ELU� HNRQRPLN� ELULPGH� GH�oDOÕúÕ\RUVD�� HPH÷L� NDUúÕOÕ÷Õ� JHOLU� HOGH� HWPHVL� KDOLQGH�� LVWLKGDP� HGLOPLú�VD\ÕOPDNWDGÕU�� 7RSODP� LVWLKGDP� UDNDPODUÕ�� ND\ÕWGÕúÕ� LVWLKGDPÕ� GD�NDSVDPDNWDGÕU�� %X� QHGHQOH� ND\ÕWGÕúÕ� HNRQRPLN� IDDOL\HWOHULQ� GDUDOPDVÕ� LOH�LúVL]OLN� DUDVÕQGD�� ND\ÕW� DOWÕQD� DOÕQPÕú� HNRQRPLN� IDDOL\HWOHUGH� ROGX÷X� JLEL��QHJDWLI�ELU�LOLúNL�oÕNPDVÕ�QRUPDOGLU��
$QFDN�� GÕúD� DoÕNOÕN� J|VWHUJHVL� LOH� ND\ÕWGÕúÕ� HNRQRPLN� IDDOL\HWOHU�DUDVÕQGD� SR]LWLI� LOLúNLQLQ� YDUOÕ÷Õ� EHNOHQWLOHULPL]LQ� |WHVLQGHGLU�� 'ÕúD� DoÕOPD�V�UHFL� LOH� ELUOLNWH�� HNRQRPLN� ELULPOHULQ�� LWKDO� JLUGL� NXOODQPDODUÕ�� GÕú�
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ILQDQVPDQ�ND\QDNODUÕQGDQ�\DUDUODQPDN�LVWHPHOHUL�YH\D�LKUDo��U�QOHULQH�JLUGL�WHPLQ� HWPHOHUL� �KDWWD� GR÷UXGDQ� GÕú� SL\DVDODUD� �UHWLP� \DSPDODUÕ��� ]RUXQOX�RODUDN� ND\ÕW� DOWÕQD� DOÕQPD\Õ� JHUHNWLUPHVLQH� UD÷PHQ�� EX� G|QHPGH� ND\ÕW� GÕúÕ�HNRQRPLN� IDDOL\HWOHU� LOH� GÕúD� DoÕOPD� DUDVÕQGD� SR]LWLI� ELU� LOLúNL� EXOXQPXúWXU��%X�LOLúNL��GÕú�SL\DVDODU��UHWLP�\DSDQ�ILUPDODUÕQ�\HUHO�ELU�NÕVÕP�LKWL\DoODUÕQÕQ�NDUúÕODQPDVÕ� LoLQ�NXOODQGÕNODUÕ� WDúHURQOXN�IDVRQ��UHWLP� VLVWHPL� LOH� � ND\ÕWGÕúÕ�HNRQRPL�DODQÕQD�GHVWHN�YHUGLNOHUL�úHNOLQGH�\RUXPODQDELOLU��
0LPLF� PRGHO� NDWVD\ÕODUÕ� NXOODQÕODUDN� ���������� G|QHPLQGH��ND\ÕWGÕúÕ� HNRQRPLN� IDDOL\HWOHULQ� KDFPL� KHVDSODQPÕúWÕU�%N]�7DEOR����� .D\ÕW�GÕúÕ� LNWLVDGL� IDDOL\HWOHULQ� KDFPL�� ���������� G|QHPLQGH� ������ PLO\DU� GRODU�FLYDUÕQGD�LNHQ�ÕOÕPOÕ�YH�LVWLNUDUOÕ�ELU�\�NVHOLúOH�����������G|QHPLQGH�������PLO\DU� GRODUOÕN� ELU� KDFPH� \�NVHOPLúWLU�� g]HOOLNOH�� ND\ÕWGÕúÕ� HNRQRPLN�IDDOL\HWOHULQ� *60+� LoHULVLQGHNL� SD\Õ� GLNNDWH� DOÕQGÕ÷ÕQGD� LVH�� ����������G|QHPLQH�RUDQOD�������YH�VRQUDVÕ�G|QHPGH�ND\ÕWGÕúÕ�HNRQRPLN�IDDOL\HWOHULQLQ�*60+¶\D� RUDQÕQGD� |QHPOL� RUDQGD� D]DOPDODU� ROGX÷X� J|]OHQPHNWHGLU�� %X�GXUXP�� ND\ÕWGÕúÕ� HNRQRPLN� IDDOL\HWOHUH� RUDQOD� *60+¶QÕQ� GDKD� \�NVHN� ELU�KÕ]OD�DUWWÕ÷ÕQÕ�LIDGH�HWPHNWHGLU��
7DEOR����7�UNL\H�(NRQRPLVLQGH�.D\ÕWGÕúÕ�(NRQRPLQLQ�%R\XWODUÕ�

<ÕOODU� .D\ÕWGÕúÕ��0LO\DU�'RODU�� *60+�3D\Õ� <ÕOODU� .D\ÕWGÕúÕ��0LO\DU�'RODU� *60+�3D\Õ�
����� ����� ����� ����� ����� �����
����� ����� ����� ����� ����� �����
����� ����� ����� ����� ����� �����
����� ����� ����� ����� ����� �����
����� ����� ����� ����� ����� �����
����� ����� ����� ����� ����� �����
����� ����� ����� ����� ����� �����
����� ����� ����� ����� ����� �����
����� ����� ����� ����� ����� �����
����� ����� ����� ����� ����� �����
����� ����� ����� ����� ����� �����
����� ����� ����� ����� ����� �����

6218d�
� .D\ÕWGÕúÕ� HNRQRPLN� IDDOL\HWOHU�� NDPX� ILQDQVPDQÕQÕ� VD÷ODPD\Õ�J�oOHúWLUGL÷L� YH� PDNUR� HNRQRPLN� J|VWHUJHOHULQ� VD÷OÕNOÕ� ROPDVÕQÕ�HQJHOOHGLNOHUL� LoLQ� HNRQRPL� SROLWLNDODUÕQÕQ� EHOLUOHQPHVLQL� YH� X\JXODQDQ�SROLWLNDODUÕQ�EDúDUÕVÕQÕ�ROXPVX]�HWNLOHPHNWHGLUOHU��%X�YH�EHQ]HUL�QHGHQOHUOH�JHOLúPHNWH� RODQ� �ONHOHUGH� ROGX÷X� JLEL� JHOLúPLú� �ONHOHUGH� GH� ND\ÕW� GÕúÕ�HNRQRPLN�IDDOL\HWOHUL�|QOHPHN�|QHP�ND]DQPDNWDGÕU���

.D\ÕWGÕúÕ�HNRQRPLN�IDDOL\HWOHULQ�|QOHQPHVLQLQ�LON�DúDPDVÕ��ND\ÕWGÕúÕ�HNRQRPLN� IDDOL\HWOHULQ� KDFPLQLQ� KHVDSODQPDVÕGÕU�� dDOÕúPDPÕ]GD�NXOODQGÕ÷ÕPÕ]�0LPLF�PRGHO�LOH��KHP�VD÷OÕNOÕ�ELU�úHNLOGH�ND\ÕWGÕúÕ�HNRQRPLN�IDDOL\HWOHULQ�KDFPLQLQ�KHVDSODQPDVÕ�KHP�GH��ND\ÕWGÕúÕ�HNRQRPLN�IDDOL\HWOHUL�HWNLOH\HQ� GH÷LúNHQOHULQ� EHOLUOHQPHVL� KHGHIOHQPLúWLU��%XQD� J|UH��7�UNL\H¶GH�ND\ÕWGÕúÕ�HNRQRPLN�IDDOL\HWOHULQ�KDFPL�����������G|QHPLQGH�\ÕOOÕN�RUWDODPD�
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������PLO\DU�GRODU�E�\�NO�÷�QGH�LNHQ������������G|QHPLQGH�������PLO\DU�GRODU� KDFPLQH� \�NVHOPLúWLU�� $QFDN�� *60+� LoHULVLQGH� ND\ÕWGÕúÕ� HNRQRPLN�IDDOL\HWOHULQ� SD\ÕQD� EDNWÕ÷ÕPÕ]GD� LVH�� |]HOOLNOH� ����� \ÕOÕQGDQ� LWLEDUHQ� NUL]�\ÕOODUÕ�GÕúÕQGD�|QHPOL�RUDQGD�D]DOGÕ÷Õ�J|U�OP�úW�U���
)DL]� RUDQÕ�� YHUJL� JHOLUOHUL�� 7()(�� YHUJL� \�N�� JLEL� GH÷LúNHQOHU� LOH�ND\ÕW�GÕúÕ�HNRQRPL�DUDVÕQGD�SR]LWLI��LúVL]OLN�LOH�ND\ÕW�GÕúÕ�DUDVÕQGD�QHJDWLI�ELU�LOLúNLQLQ� YDUOÕ÷Õ� KHVDSODQPÕúWÕU�� øúVL]OLN� RUDQODUÕ� KHVDSODQÕUNHQ�� oDOÕúDQODUÕQ�ND\ÕW� DOWÕQD� DOÕQPÕú� LúOHWPHOHUGH� oDOÕúPD� úDUWÕ� DUDQPDGÕ÷Õ� LoLQ�� LúVL]OLN� LOH�ND\ÕWGÕúÕ� HNRQRPL� DUDVÕQGD� QHJDWLI� LOLúNL� oÕNPDVÕ� EHNOHQWLOHULPL]�GDKLOLQGHGLU��$QFDN��GÕúD�DoÕOPD�LOH�ND\ÕW�GÕúÕ�HNRQRPL�DUDVÕQGD�SR]LWLI�LOLúNL�oÕNPDVÕ� EHNOHQWLOHULPL]L� DúPDNWDGÕU�� %X� GXUXP�� LKUDFDWD� \|QHOHQ�LúOHWPHOHULQ���UHWLP�V�UHFLQGH�ELU�NÕVÕP�IDDOL\HWOHUL�WDúHURQ�IDVRQ��UHWLP�DGÕ�DOWÕQGD�ND\ÕW�DOWÕQD�DOÕQPDPÕú�LúOHWPHOHUH�\DSWÕUPDVÕQGDQ�ND\QDNODQDELOLU����

�
.$<1$.d$�

��� $.%8/$.�� <�� YH� $�.�� 7$+7$.,/,d�� �������� ³.D\ÕWGÕúÕ� (NRQRPL�h]HULQH� '�ú�QFHOHU´�� %DQND�0DOL\H� YH� (NRQRPLN� <RUXPODU� 'HUJLVL����������
��� $/78ö��2�� �������� ³.D\ÕWGÕúÕ� (NRQRPLQLQ� %R\XWODUÕ�� �����´�(UFL\HV�hQLYHUVLWHVL�øø%)�'HUJLVL������
��� dDOÕúPD�YH�6RV\DO�*�YHQOLN�%DNDQOÕ÷Õ�� ��������.D\ÕW�'ÕúÕ� øVWLKGDP�YH�<DEDQFÕ�.DoDN�øúoL�øVWLKGDPÕ� <D\ÕQ�1R�������$QNDUD��$÷XVWRV�������
��� d(7ø17$ù��+�YH�+��9HUJLO����������³7�UNL\H¶GH�.D\ÕWGÕúÕ�(NRQRPLQLQ�7DKPLQL´��'R÷Xú�hQLYHUVLWHVL�'HUJLVL� ������������
��� '(5'ø<2.�� 7�� �������� ³7�UNL\H¶QLQ� .D\ÕWGÕúÕ� (NRQRPLVLQLQ�7DKPLQL�´�7�UNL\H�øNWLVDW� 0D\ÕV� 72%%�<D\ÕQÕ��6D\Õ����
��� )/(0,1*�� 0�+��� -�� 520$1�� *�� )$55(/�������� 7KH� 6KDGRZ�(FRQRP\��-RXUQDO�RI�,QWHUQDWLRQDO�$IIHLUV���������
��� *,/(6��'���³0RGHOOLQJ�7KH�+LGGHQ�(FRQRP\�DQG�7KH�7D[�JDS�LQ�1HZ�=HDODQG´��(FRQRPHWULFV�:RUNLQJ�3DSHU�(:3�������������
��� ,/*,1�� <��� �������� ³.D\ÕWGÕúÕ� (NRQRPL\L� 7DKPLQ� <|QWHPOHUL� YH�7�UNL\H¶GH�'XUXP´��'37�3ODQODPD�'HUJLVL� g]HO�6D\Õ��������
��� ,ù,.� 1LKDW�� 0XVWDID� $&$5�� �������� ³.D\ÕWGÕúÕ� (NRQRPL�� gOoPH�<|QWHPOHUL��%R\XWODUÕ��<DUDU�YH�=DUDUODUÕ�h]HULQH�%LU�'H÷HUOHQGLUPH´��(UFL\HV�hQLYHUVLWHVL� øNWLVDGL� YH� øGDUL� %LOLPOHU�)DN�OWHVL�'HUJLVL� 6D\Õ������7HPPX]�$UDOÕN�������
���� .$61$.2ö/8��=HKUD����������³0RQHWDU\�$SSURDFK�WR�WKH�0HDVXUHPHQW�RI�8QUHFRUGHG�(FRQRP\�LQ�7XUNH\�´�0(78�6WXGLHV�LQ�'HYHORSPHQW� ����������
���� 2(&'����������7KH�+LGGHQ�(FRQRP\��2FFDVLRQDO�6WXGLHV��3DULV��
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���� göh1d�� )� YH� *�� <ÕOPD]�� �������� ³(VWLPDWLQJ� WKH� 8QGHUJURXQG�(FRQRP\� LQ� 7XUNH\´��&%57� 5HVHDUFK� 'HSDUWPHQW� 'LVFXVVLRQ� 3DSHU�������
���� g=62</8� $KPHW� )D]ÕO�� 7�UNL\H¶GH� .D\ÕW� 'ÕúÕ� (NRQRPL� %D÷ODP�<D\ÕQFÕOÕN��øVWDQEXO�������
���� 6$9$ù$1�� )DWLK�� �������� 0RGHOLQJ� WKH� 8QGHUJURXQG� (FRQRP\� LQ�7XUNH\�� 5DQGRPL]HG� 5HVSRQVH� DQG� 0,0,&� 0RGHOV�� � -RXUQDO� RI�(FRQRPLFV��Y��;;,;��1R����
���� 6&+1(,'(5��)�� ��������7KH�*URZWK� RI� WKH�6KDGRZ�(FRQRP\� LQ� WKH�2(&'�� 6RPH� 3UHOLPLQDU\� ([SODQDWLRQV�� -RXUQDO� RI� ,QWHUQDWLRQDO�$IIDLUV���������
���� 6&+1(,'(5�� )��� '�(167(�������� 6KDGRZ� (FRQRPLHV�� 6L]H�� &DXVHV�DQG�&RQVHTXHQFHV��-RXUQDO�RI�(FRQRPLF�/LWHUDWXUH��������
���� 7$1=,�� 9�� �������� ³7KH� 8QGHUJURXQG� (RQRP\� LQ� WKH� 8QLWHG� 6WDWHV��$QQXDO�(VWLPDWHV���������´��,0)�6WDII�3DSHUV������
���� 7(''6�� /��� *ø/(6�� '��� ³0RGHOOLQJ� WKH� 8QGHUJURXQG� (FRQRPLHV� LQ�&DQDGD� DQG� 1HZ� =HDODQG�� $� &RPSDUDWLYH� $QDO\VLV´�� (FRQRPHWULFV�:RUNLQJ�3DSHU�(:3�������������
���� 7(0(/�� $��� $�ùø0ù(.� YH� .�<$=,&,�� �������� .D\ÕWGÕúÕ� (NRQRPL�7DQÕPÕ�� 7HVSLW�<|QWHPOHUL� YH� 7�UN�(NRQRPLVLQGHNL�%�\�NO�÷�� ($'�*HQ��0G� '37��$QNDUD��
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