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7HPHO�NRQXVX�E�\�PH�YH�JHOLúPH�SUREOHPOHUL� RODQ�6PLWK�� HPHNWH�³DUWDQ� YHULP� NDQXQX´QXQ� JHoHUOL� RODFD÷ÕQÕ� NDEXO� HWPHNWHGLU�� 6PLWK¶H� J|UH��NDU� DPDFÕ� WDúÕ\DQ� JLULúLPFLOHULQ� WDVDUUXI� YH� \DWÕUÕPODUÕ\OD� VD÷ODQDQ� VHUPD\H�ELULNLPL� Lú� E|O�P�� YH� X]PDQODúPD\D� YH� EXQODUOD� ELUOLNWH� JHOHQ� WHNQLN�JHOLúPH\H�\RO�DoDFDNWÕU��3L\DVDQÕQ�JHQLúOHPHVL� LúE|O�P��YH�X]PDQODúPDQÕQ�DUWPDVÕ� LoVHO� YH� GÕúVDO� HNRQRPLOHU� \DUDWDFDN�� E|\OHOLNOH� GH� HPHNWH� D]DODQ�YHULP�GH÷LO��DUWDQ�YHULP�NDQXQX�JHoHUOL�RODFDNWÕU���
6PLWK�� H÷LWLPLQ� |QHPL� �]HULQGH� GXUPXú� YH� WRSOXP� �\HOHULQLQ�W�P�Q�Q� ND]DQÕOPÕú� YH� ID\GDOÕ� EHFHULOHULQL� VDELW� VHUPD\H� NDYUDPÕ� LoHULVLQH�GDKLO�HWPLúWLU��6PLWK¶H�J|UH��EX�\HWHQHNOHU�NLúLQLQ�YH�D\QÕ�]DPDQGD�DLW�ROGX÷X�WRSOXPXQ� VHUYHWLQLQ� ELU� NÕVPÕQÕ� ROXúWXUXU�� 1LWHOLNOL� HPHNOH� QRUPDO� HPHN�DUDVÕQGDNL� �FUHW� IDUNÕQÕQ� NLúLQLQ� NHQGLVLQH� \DSWÕ÷Õ� \DWÕUÕPODUD� GD\DQGÕUDQ�6PLWK��PHGHQL�YH�JHOLúHQ�ELU�PLOOHW�LOH�PHGHQL�ROPD\DQ�ELU�PLOOHW�DUDVÕQGDNL�

���� (��$��-���-RKQVRQ��D�J�P���V�����
���� $��g]J�YHQ��D�J�H���V��������
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IDUNÕ�J|VWHUHQ�HQ�|QHPOL�NDQÕWODUGDQ�ELUL�RODUDN��NDOLWHOL�HPHN�J�F�Q��NDEXO�HWPLúWLU��<LQH�NDOLWHOL�HPHN�J�F�\OH��EX�HPH÷LQ�LVWLKGDP�RUDQÕQÕQ�ELU��ONHQLQ��UHWLP�YH�W�NHWLP�RUDQÕQÕ�WHVSLW�HGHQ��IDNW|UOHU�ROGX÷XQX�YXUJXOD\DQ�6PLWK��H÷LWLP�LOH�JHOLU�DUDVÕQGD�SR]LWLI�ELU�HWNLOHúLP�ROGX÷XQD�GLNNDW�oHNPLúWLU��
6PLWK¶H�J|UH��ELU��ONHQLQ��UHWLP�JHOLU�KDFPL��
� 6HUPD\H� VWR÷XQXQ� YH� E|\OHFH� �UHWNHQ� IDDOL\HWOHUGH� oDOÕúDQ� LQVDQ�VD\ÕVÕQÕQ�oR÷DOWÕOPDVÕ��
� øNWLVDGL� IDDOL\HWOHULQ� HWNLOLOL÷LQLQ� YH� oDOÕúDQ� LQVDQODUÕQ��UHWNHQOL÷LQLQ�DUWWÕUÕOPDVÕ��

úHNOLQGHNL� LNL� IDUNOÕ� QHGHQGHQ� GROD\Õ� E�\�PHNWHGLU�� 6PLWK¶LQ� DQDOL]LQGH��UHWLP�G�]H\L��KHP�VHUPD\H�VWR÷XQXQ�E�\�NO�÷�Q�Q�KHP�GH��UHWNHQ�LúOHUGH�oDOÕúDQODUÕQ� IDDOL\HWOHULQLQ� HWNLOLOL÷LQLQ� YH� �UHWNHQOL÷LQLQ� ELU� IRQNVL\RQX�ROPXúWXU��
(NRQRPLVW� ROGX÷X� NDGDU� ILOR]RI� GD� RODQ� 6PLWK�� WÕSNÕ� HNRQRPLGHNL�JLEL� RNXOODUGD� YH� �QLYHUVLWHOHUGH� GH� YHULPOLOL÷L� VD÷ODPDN� LoLQ� ELU� UHNDEHW�RUWDPÕ� NXUPDN� LVWHPLúWLU�� g÷UHQLP� VLVWHPLQLQ� DNÕOFÕ� YH� WDUDIVÕ]� RNXOODUOD�GHVWHNOHQPHVLQL� LVWH\HQ� 6PLWK¶H� J|UH�� H÷LWLPGH� KHUKDQJL� ELU� NDPX� GHVWH÷L�YDUVD��EX�]HQJLQOHU�LoLQ�D]�ROPDOÕGÕU��%XQD�NDUúÕOÕN�IDNLUOHUL�RNXOVX]�EÕUDNPDN�P�PN�Q� GH÷LOGLU�� g÷UHQLP� NDOLWHVLQH� GH� \|QHOLN� RODQ� � 6PLWK¶LQ� J|U�úOHUL��H÷LWLPLQ�PHUNH]LQGH�\HU�DOPÕúWÕU���
$�6PLWK¶LQ� ³0LOOHWOHULQ� =HQJLQOL÷L´� NLWDEÕQÕQ� EDVÕOPDVÕ� ������� LOH�EDúOD\ÕS�� -�6�0LOO¶LQ� |O�P�QH� ������� � NDGDU� � JHoHQ� V�UHoWH� |÷UHWL� RODUDN�HJHPHQOL÷LQL�V�UG�UP�ú�RODQ�.ODVLN�2NXO��V|]�NRQXVX�EX�J|U�úOHULQ�WHPHOLQL�ROXúWXUPXúWXU��
.ODVLN� LNWLVDWoÕODU� IDUNOÕ� \|QOHULQL� LúDUHW� HWPLú� ROPDODUÕQD� UD÷PHQ��NDPX� H÷LWLPL� YH� RQXQ� \XUWWDúODUÕQ� VRUXPOXOX÷X� PHVHOHOHUL\OH� RODQ� LOLúNLVL��]HULQGH� GH� oRN� GXUPXúODUGÕU�� ����� YH� ����� \ÕOODUGD� 0DQFKDVWHU� YH�/LYHUSRRO�JLEL�øQJLOWHUH¶QLQ�HQ�|QHPOL�\HUOHúLP�ELULPOHULQGH�PDNLQH�NÕUPD�YH�LV\DQ�KDUHNHWOHUL�LOH�RUWDoD÷GDNL�X]XQ�V�UHOL�oLIWoL�D\DNODQPDODUÕ�JLEL�ROD\ODU�����\�]\ÕOÕQ� LON� \DUÕVÕQGD� ELOH� RWRULWHQLQ� YH� NDQXQODUÕQ� QH� NDGDU� ]D\ÕI�ROGX÷XQX� J|VWHUPLúWLU�� %X� EDNÕPGDQ� )UDQVÕ]� øKWLODOL� WHFU�EHVL� YH�SUROHWDU\DQÕQ�NHQWOHUGH�DUWDQ�\R÷XQOX÷X�LOH�D\DNODQPD�NRUNXVX�YH�P�ONL\HW�J�YHQVL]OL÷L�GDKD�GD�N|W��KDOH�JHOPLúWLU��%|\OH�ELU�RUWDPGD� W�P� LNWLVDWoÕODU�H÷LWLPLQ� OHKLQH� J|U�ú� ELOGLUHUHN� GDKD� LOHUL� G�]H\GH� ELU� VRV\DO� X\XP� YH�HNRQRPLN� EDUÕú� LoLQ� oDOÕúDQ� VÕQÕIODU� DUDVÕQGD� RNXU�\D]DUOÕ÷ÕQ� \D\ÕOPDVÕQÕQ�JHUHNOLOL÷LQL� YXUJXODPÕúODUGÕU�� %XQXQOD� EHUDEHU� RNXPD�\D]PDQÕQ�

���� ø��*��<XPXúDN��%HúHUL�6HUPD\H�7HRULVL�YH�%HúHUL�6HUPD\HQLQ�øNWLVDGL�*HOLúPHGHNL�5RO���
�ø�h�6RV\DO��%LOLPOHU���(QVWLW�V��øNWLVDW�$QDELOLP�'DOÕ�'RNWRUD�7H]L���øVWDQEXO��������V������

� <��6��7H]HO��øNWLVDGL�%�\�PH��$QNDUD��������V����������
�����-��9DL]H\��³:KDW���6RPH�(FRQRPLVWV�6DLG��$ERXW��(GXFDWLRQ´��5HDGLQJV�LQ�WKH�(FRQRPLFV�

RI�(GXFDWLRQ��81(6&2��)UDQFH��������V�����
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\D\ÕOPDVÕQÕQ�oDOÕúDQ�VÕQÕIODUÕ�LúELUOL÷LQH�GDKD�LVWHNOL�KDOH�JHWLUHFH÷L�G�ú�QFHVL�GH�JHQHO�NDEXO�J|UP�úW�U���
1�IXV�KHU�QHVLO�ER\XQFD��KHU�\LUPLEHú�\ÕO�ER\XQFD��JHRPHWULN�GL]L��JÕGD� PDGGHOHUL� LVH� DULWPHWLN� GL]L� LOH� DUWDFDNWÕU� GL\HUHN�� JÕGD� PDGGHOHUL� YH�Q�IXV�DUDVÕQGD�ELU�LOLúNL�NXUDQ�7KRPDV�5�0DOWKXV¶D�J|UH��HNRQRPLN�JHOLúPH�G|UW� IDNW|UH� GD\DQÕU�� %XQODU�� Q�IXV� DUWÕúÕ�� WDVDUUXI�� WRSUD÷ÕQ� YHULPL� YH�WHNQRORMLN� \HQLOLNOHUGLU��� 0DOWKXV�� ELU� WDOHS� \�NVHOPHVL� RODQ� Q�IXV� DUWÕúÕQÕ��oRN�|QHPOL�ELU�E�\�PH�IDNW|U��RODUDN�NDEXO�HWPLúWLU��
$\UÕFD�� VRV\DO� EDUÕú� NRQXVX� 0DOWKXV¶XQ� PRGHOLQLQ� JHUHNOL� ELU�SDUoDVÕ� ROPXúWXU�� 0DOWKXV¶D� J|UH�� H÷LWLPLQ� \RNOX÷XQGD� KHP� Q�IXV� EDVNÕVÕ�KHP�GH�H÷LWLPVL]OHULQ�QHGHQ�ROGX÷X�KX]XUVX]OXN�HNRQRPLN�E�\�PH\H�HQJHO�RODFDNWÕU�� %X� QHGHQOH� H÷LWLP�� KHP� JHOHFHNWHNL� Q�IXV� DUWÕúÕQÕ� NRQWURO� DOWÕQD�DOPDN�� KHP� GH� DOW� VÕQÕIODUÕ� \DQOÕú� LQDQoODUGDQ� NXUWDUPDN� LoLQ� JHUHNOLGLU��0DOWKXV��JHQHO�NDPX�H÷LWLPLQLQ�GHVWHNOHQPHVLQL�|QHUPLúWLU��2¶QD�J|UH�IDNLU�VÕQÕIODUÕQ�H÷LWLOPHVL�RQODUÕQ�GXUXPODUÕQÕ�L\LOHúWLUHFHN�HQ�|QHPOL� �DUDoWÕU��³%LU�úDKVÕQ� NDOLWHVLQLQ� \�NVHOWLOPHVL� HVDVHQ� GL÷HUOHULQLQ� GH� NDOLWHVLQLQ�\�NVHOWLOPHVLQH� NDWNÕGD� EXOXQXU´� GL\HQ� 0DOWKXV�� E|\OHFH� H÷LWLPLQ� |QHPOL�|Oo�GH� SRWDQVL\HO� GÕúVDO� HNRQRPLOHUH� VDKLS� ROGX÷XQX� RUWD\D� NR\PXúWXU��$QFDN�� 2¶QXQ� DUDúWÕUGÕ÷Õ� JHOLúPH�� JHQLú� G�ú�QPH� J�F�� YH� VRUXPOXOX÷X�NXYYHWOHQGLUHQ� H÷LWLP� YH� VLYLO� |]J�UO�NWHQ� � ROXúPDNWD\GÕ��� %X� EDNÕPGDQ��0DOWKXV¶XQ� LNWLVDGL�JHOLúPH�PRGHOLQGH�H÷LWLP�HQ�|QHPOL�GH÷LúNHQ�ROPDVÕQD�UD÷PHQ��EL]]DW�H÷LWLP�UHIRUPXQXQ�D\UÕQWÕODUÕQD�LQLOPHPLúWLU���
%XQXQOD� ELUOLNWH�� W�P� .ODVLN� øNWLVDWoÕODU� LoLQGH� 1DVVDX� :�6HQLRU��H÷LWLPH� HQ� DoÕN� LOJL\L� J|VWHUPLúWLU�� +�N�PHW� LúOHULQGH� |QHPOL� YH� NDSVDPOÕ�J|UHYOHU��VWOHQPHVLQGHQ�GROD\Õ��6HQLRU¶XQ�H÷LWLP�KDNNÕQGDNL�V|]OHUL��DPSLULN�DoÕGDQ� 6PLWK� YH� 0DOWKXV¶XQ� J|]OHPOHULQLQ� ED]ÕODUÕQGDQ� GDKD� ID]OD� NDEXO�J|UP�úW�U��'HYOHW�P�GDKDOHVLQH�NDUúÕ�RODQ�6HQLRU��WDUÕP��UHWLPLQGHNL�DUWÕúÕQ��LPDODWWDNL� �UHWLP� DUWÕúÕQGDQ� oRN� GDKD� D]� RODFD÷ÕQÕ� EHOLUWPLú� YH� D\UÕFD�0DOWKXVoX� Q�IXV� WHRULVLQLQ� RULMLQDO� úHNLOGH� ROPDGÕ÷ÕQÕ� NDEXO� HWPLúWLU��(÷LWLPLQ� LQVDQODUD� JHOHFHNWH� GDKD� ID]OD� W�NHWPHN� LoLQ� úLPGLNL� W�NHWLPGHQ�NDoÕQPD\Õ� |÷UHWPHVL� JHUHNWL÷LQL� G�ú�QHQ� 6HQLRU¶D� J|UH�� PHFEXUL� H÷LWLP��EL]]DW� Q�IXV� DUWÕúÕ� �]HULQGH� ELU� NRQWURO� ROXúWXUDFDNWÕU�� d�QN�� H÷LWLP�� KHP�LKWL\DoODUGD�L\LOHúPH\H�KHP�GH�GDKD�E�\�N�YHULPOLOL÷H�\RO�DoDU��7�P�EXQODU��GR÷XP� RUDQÕ� �]HULQGH� |QHPOL� ELU� NRQWURO� ROXúWXUXU�� %�\�N� |Oo�GH� IDNLU�VÕQÕIODUÕQ�H÷LWLP�VRUXQODUÕ\OD�LOJLOHQHQ�6HQLRU��JHQLú�HWNL\H�VDKLS�ELU�]RUXQOX�NDPX� H÷LWLP� VLVWHPLQLQ� KHP� .ÕWD� $YUXSD¶VÕ� KHP� GH� $PHULNDQ� H÷LWLPL\OH�NDUúÕODúWÕUÕOPDVÕQÕ� X\JXQVX]� EXOPXúWXU��� ����¶OL� YH� ����¶OÕ� \ÕOODUGD�6HQLRU¶XQ��EX�J|U�úOHUL��\HQL�YH�RULMLQDO�VD\ÕOPÕúWÕU��

�����5�� &�� %OLW]�� ³(GXFDWLRQ� LQ� 7KH� :ULWLQJV� RI� 0DOWKXV�� 6HQLRU�� 0F&XOORFK� DQG� -RKQ� 6WXDUW�
0LOO´��5HDGLQJV��LQ��WKH�(FRQRPLFV�RI��(GXFDWLRQ��81(6&2��)UDQFH��������V�����

������$��g]J�YHQ��D�J�H���V�����������
��� 5��&��%OLW]��D�J�P���V��������
�����5��&��%OLW]��D�J�P���V�����
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øQVDQODUÕ� PXWOXOX÷D� YH� UHIDKD� HQ� L\L� KDQJL� RUJDQL]DV\RQ� úHNOL� LOH�XODúÕODELOHFH÷LQL�DUDúWÕUDQ�-RKQ�6�0LOO�LVH��Q�IXV�DUWÕúÕQÕQ�VÕQÕUODQGÕUÕOPDGDQ��LúoL� VÕQÕIÕQÕQ� UHIDKD� NDYXúPDVÕQÕQ� LPNDQVÕ]� ROGX÷XQX� VDYXQPDNWDGÕU�� %X�QHGHQOH� 0LOO�� ³QHR�PDOWKXVLHQ´� NDEXO� HGLOHELOLU�� 2QD� J|UH�� Q�IXV� DUWÕúÕ�VRQXQGD� EHVLQ� PDGGHOHUL� WDOHELQLQ� JHQLúOHPHVL�� H÷HU� �UHWLPGH� ELU� DUWÕú�VD÷ODQDPD]VD��ED]Õ�VÕQÕIODUÕQ�JHOLU�GD÷ÕOÕPÕQGDNL�SD\ÕQÕ�D]DOWDFDNWÕU��'DKDVÕ��D]DODQ�YHULP�NDQXQX�GHQJHOL�JHOLU�GD÷ÕOÕPÕQÕ�]RUODúWÕUDFDNWÕU���
0DOWKXV¶WDQ� IDUNOÕ� RODUDN� 0LOO�� GR÷XP� RUDQODUÕQGD� D]DOPD�VD÷ODPD\D�\|QHOLN�HQ�|QHPOL�WHGELU�RODUDN��KHU�LNL�FLQVL\HW�LoLQ�HúLW�\XUWWDúOÕN�YH�PHVOHNL� VRUXPOXOXNODU� YH� IÕUVDWODU� VD÷ODPD\Õ� |QH� V�UP�úW�U��0LOO¶LQ� HúLW�IÕUVDWODU� |QHULVL�� 2¶QXQ� H÷LWLPOH� LOJLOL� J|U�úOHULQL� 6PLWK¶LQ� J|U�úOHULQGHQ�IDUNOÕ�NÕOPÕúWÕU��0LOO¶H�J|UH�IDNLUOHULQ�]HQJLQOHUH�ED÷OÕ�ROPDVÕ�JHUH÷LQL�RUWDGDQ�NDOGÕUDQ�VHEHSOHU��D\QÕ�úHNLOGH�NDGÕQODUÕQ�GD�HUNHNOHUH�ED÷OÕ�ROPDVÕQÕ�JHUHNVL]�NÕODU�� &LQVL\HWL� ELU� OHJDO� KDNODU� HúLWVL]OL÷L� \DSDQ� ILNLU� YH� NXUXPODU� DKODNL��VRV\DO� YH� KDWWD� HQWHOHNW�HO� L\LOHúPHQLQ� |Q�QGHNL� HQ� E�\�N� HQJHOOHU� RODUDN�J|U�OPHOLGLU� GL\HQ� 0LOO�� EX� oHUoHYHGH� NDGÕQÕQ� HQG�VWUL\HO� YH� VRV\DO�ED÷ÕPVÕ]OÕ÷ÕQÕQ� VRQXoODUÕ� DUDVÕQGD� DúÕUÕ� Q�IXVXQ� D]DOPD� KDOLQL� J|VWHUPLúWLU��0LOO��NDGÕQODUD�HúLW�PHVOHNL�IÕUVDWODUÕQ�VD÷ODQPDVÕQÕQ�GR÷XP�RUDQODUÕQGD�DU]X�HGLOHQ�G�ú�ú��VD÷OD\DFD÷ÕQÕ��PLW�HWPLúWLU��� %XQXQOD�ELUOLNWH�0LOO¶GH�H÷LWLP��LQVDQÕQ�NHQGLQL�JHOLúWLUPH\L�GDKD�LOHUL\H�WDúÕPDVÕGÕU���
6HQLRU� JLEL� .ODVLN� øNWLVDWoÕODUGDQ� ELUL� RODQ� -RKQ� 5�� 0F&XOORFK������¶OÕ� \ÕOODUÕQ� VRQODUÕ� LOH�����¶OL� \ÕOODUÕQ�EDúODUÕQGDNL� \D]ÕODUÕQGD�� H÷LWLPLQ�GDKD� ID]OD� \D\ÕOPDVÕQÕQ� \XUWWDúODUÕQ� KX]XUXQX� GDKD� L\L� KDOH� JHWLUHFH÷L�KXVXVXQGD� 6PLWK� YH� 0DOWKXV� NDGDU� HPLQ� ROPDPÕúWÕU�� 2¶QD� J|UH�� oDOÕúDQ�VÕQÕIODUÕQ� oR÷XQXQ� X]ODúPD� LoLQ� ID]OD� |]HOOLNOHUL� \RNWXU�� %XQXQOD� ELUOLNWH�0F&XOORFK�� H÷LWLPLQ� PHVOHNL� ER\XWODUÕ\OD� GDKD� ID]OD� LOJLOHQPLúWLU��0F&XOORFK¶D� J|UH�� L\L� ELU� NDPX� H÷LWLP� VLVWHPLQLQ� NXUXOPDVÕ�� GL÷HU� W�P�HNVLNOLNOHUL� JLGHUHELOLU�� <D]ÕODUÕQGD� H÷LWLPH� VHUPD\H� \DWÕUÕPÕ� \DSÕOPDVÕ�\DNODúÕPÕ�� 0F&XOORFK¶XQ� H÷LWLPLQ� VDGHFH� DKODNL� \|QOHUL\OH� GH÷LO�� D\QÕ�]DPDQGD� H÷LWLPOH� YHULPOLOLN� DUWÕúODUÕ� DUDVÕQGDNL� LOLúNL\OH� GH� LOJLOHQGL÷LQL�RUWD\D�NR\PXúWXU���
6|]�NRQXVX�LNWLVDWoÕODU��ILNLUOHUL\OH�EHúHUL�VHUPD\H�NRQXVXQD�|QHPOL�NDWNÕODUGD� EXOXQPXúODUVD� GD�� NRQXQXQ� WHRULN� oDWÕVÕ� � 7KHRGRUH� :�� 6FKXOW]�WDUDIÕQGDQ�NXUXOPXúWXU���
6FKXOW]¶D�J|UH�EHúHUL�\DWÕUÕPODU��ND\QD÷Õ�QH�ROXUVD�ROVXQ�ELU�KDONÕQ�VDKLS� ROGX÷X� ID\GDOÕ� \HWHQHNOHULQ� WRSODPÕGÕU�� +DONÕQ� VD÷OÕ÷Õ� YH� L\L� KD\DW�V�UPHVL�� EHúHUL� VHUPD\HQLQ� ELU� SDUoDVÕGÕU�� $\QÕ� úHNLOGH� KL]PHW� LoL� H÷LWLP�EXQGD�JHQLú�ELU� URO�R\QDU��%X�EDNÕPGDQ�EHúHUL�\DWÕUÕPODU�� IRUPHO�H÷LWLPGHQ�

�����$��g]J�YHQ��D�J�H���V��������������
�����5��&��%OLW]��D�J�P���V�����
�����-��9DL]H\��D�J�P���V�����
�����5��&��%OLW]��D�J�P���V�����
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oRN� GDKD� ID]OD� NDSVDPOÕGÕU�� 6FKXOW]�� H÷LWLP� NXUXPODUÕ� RODQ� RNXOODUÕ�� H÷LWLP�KL]PHWOHUL��UHWHQ�JHQLú�ELU�NXUXP�RODUDN�GH÷HUOHQGLUPHNWHGLU���
%DúND� ELU� LIDGH\OH� H÷LWLP� NXUXPODUÕ� 6FKXOW]¶D� J|UH� E�W�Q�\OH� ELU�VDQD\LGHQ�LEDUHWWLU��2NXOODUÕQ��ED]Õ�LVWLVQDODU�GÕúÕQGD��NDU�LoLQ�RUJDQL]H�HGLOHQ�YH� \|QHWLOHQ� NXUXPODU� ROPDPDODUÕ� YH� |÷UHQFLOHULQ� H÷LWLP� JLGHUOHULQL�E�W�Q�\OH� WDúÕPDPDODUÕ� JLEL� ED]Õ� KXVXVODU�� J|]� |Q�QGH� WXWXOPDVÕ� JHUHNOL�NRQXODU�ROVD�GD�H÷LWLP�KDUFDPDODUÕQÕQ�|÷UHQFLQLQ�JHOHFHNWHNL�YHULPOLOL÷LQL�YH�ND]DQFÕQÕ�DUWWÕUPDVÕ�RUDQÕQGD�ELUHU�\DWÕUÕP�VD\ÕOPDODUÕ�JHUHNPHNWHGLU���
2NXOODU�� H÷LWLP� KL]PHWOHULQL� �UHWPHN� LoLQ� |÷UHWPHQOHU�� RNXO�LGDUHFLOHUL�� ELQDODU� JLEL� ND\QDNODUD� LKWL\Do� GX\PDNWDGÕU�� %X� QHGHQOH� H÷LWLP�KL]PHWOHUL��RQODUÕ�JHUoHNOHúWLUHQOHUH�ELU�\�N� �JHWLUPHVH� �ELOH��HNRQRPL� � � LoLQ��PDVUDIVÕ]� � GD� �GH÷LOGLU��(÷LWLP� � KL]PHWOHULQLQ� �PDOL\HWOHUL�� �UHWLP� V�UHFL� YH�DU]Õ� YDUGÕU�� (÷LWLP� WDOHSOHULQL� LQFHOHUNHQ� 6FKXOW]�� úX� úHNLOGH� ELU�VÕQÕIODQGÕUPD\D�JLWPLúWLU���
���7DPDPHQ�\DWÕUÕP�LoLQ�RODQ�H÷LWLP�KL]PHWOHUL��
���7DPDPHQ�W�NHWLP�LoLQ�RODQ�H÷LWLP�KL]PHWOHUL��
��� +HP� W�NHWLP� KHP� GH� \DWÕUÕP� DPDoODUÕQD� KL]PHW� HWPHGH�WDPDPOD\ÕFÕ�RODQ�H÷LWLP�KL]PHWOHUL��
(÷LWLPLQ�VDGHFH��UHWLP�GH÷LO��W�NHWLP�\|Q��GH�YDUGÕU��d�QN��H÷LWLP�PDVUDIODUÕQÕQ�ELUHU�\DWÕUÕP�RODUDN�JHOHFHNWHNL� W�NHWLPH�HWNLVLQGHQ�EDúND��ELU�GH� H÷LWLP� KL]PHWLQGHQ� \DUDODQDQ� úDKÕVODUÕQ�� EX� ID\GDODQPDODUÕQÕQ� GHYDPÕ�V�UHFLQGHNL� W�NHWLP� HWNLOHUL� YDUGÕU�� (÷LWLP�� W�NHWLP� KDUHNHWL�� RODUDN� HOH�DOÕQGÕ÷Õ� ]DPDQ� PDGGL� |Oo�OHULQ� \DQÕQGD� PDGGL� ROPD\DQ� ELU� NLPOLN� GH�ND]DQPDNWDGÕU��%X�EDNÕPGDQ�H÷LWLP�KL]PHWOHUL�GD\DQÕNOÕ� W�NHWLP�PDOÕ�ROXS��V�UHNOLOLN�NDUDNWHUL�WDúÕPDNWDGÕU��$QFDN�GD\DQÕNOÕ��W�NHWLP�PDOÕ�RODUDN�H÷LWLP�KL]PHWL��JHOHFH÷H�LOLúNLQ��JHOLUOHUL�DUWWÕUPDVÕ�LWLEDUÕ\OD�D\QÕ�]DPDQGD�JHOHFHNOH�LOJLOL�ELU� WDWPLQ�YH� W�NHWLP�ND\QD÷ÕGÕU��%XQD�NDUúÕOÕN� V|]�NRQXVX� � WDWPLQOHU��PLOOL�JHOLU�KHVDSODPDODUÕQGD��GLNNDWH�DOÕQPDPDNWDGÕU��8\JXODPDGD�RNXOODúPD�JLGHUOHUL�ND]DQoODUÕ�DUWWÕUPDN��]HUH��YH\D��UHWLPL�DUWWÕUPDN�DPDFÕ\OD��\DSÕODQ�ELUHU� \DWÕUÕP� RODUDN� GD� G�ú�Q�OPHPLúOHUGLU�� 2\VD� RNXOODúPDQÕQ� �UHWLP�GH÷HULQLQ��ELUH\LQ�JHOHFHNWH�JHOLU�ND]DQDELOPHVL�LoLQ�JHUHNOL�NDSDVLWHOHUL�HOGH�HWPHVL� NRQXVXQGD� ELU� \DWÕUÕP� RODUDN� EHOLUJLQOHúWL÷L� LIDGH� HGLOHELOPHNWHGLU��$\UÕFD� RNXOODúPDQÕQ� W�NHWLPOH� LOJLOL� ID\GDODUÕ� NRQXVXQGD� �o� XQVXUOD�NDUúÕODúÕOPDNWDGÕU��%XQODU��RNXOODúPDQÕQ�úLPGLNL�W�NHWLP�ID\GDVÕ��ELU�\DWÕUÕP�RODUDN� JHOLUOHUL� DUWWÕUDUDN� JHOHFHNWHNL� W�NHWLP� ID\GDVÕ� YH� \LQH� ELU� \DWÕUÕP�RODUDN� JHOHFHNWHNL� �UHWLP� NDELOL\HWLQH� HWNL� ID\GDVÕGÕU�� %X� ID\GDODUÕQ� KHU�ELULQLQ�KDFPL�NRQXVXQGD�NHVLQ�ELU�LIDGH�NXOODQÕODPDVD�GD���UHWLP�NDELOL\HWLQH�HWNL� ID\GDVÕQÕQ� E�\�NO�÷�QH� \|QHOLN� ELU� oRN� DUDúWÕUPD� \DSÕOPÕúWÕU��

���� 7��:��6FKXOW]�� ³(GXFDWLRQ�DQG�(FRQRPLF�*URZWK��5HWXUQ� WR�(GXFDWLRQ´��5HDGLQJV� LQ� WKH�
(FRQRPLFV�RI�(GXFDWLRQ��81(6&2��)UDQFH��������V������

�����$��.XUWNDQ��6RV\RORMLN�$oÕGDQ� �(÷LWLP�<ROX�øOH�.DONÕQPDQÕQ� �(VDVODUÕ�� ø�h��<D\ÕQ�1R��
������øNWLVDW�)DN�OWHVL�<D\ÕQ�1R������øVWDQEXO��������V�����������

������7��:��6FKXOW]��³(GXFDWLRQ�DQG�(FRQRPLF�*URZWK��5HWXUQ�WR�(GXFDWLRQ´��D�J�P���V������
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2NXOODúPDQÕQ� úLPGLNL� W�NHWLP� ID\GDVÕ� \|Q�Q�Q� LVH� GDKD� GDU� ELU� NDSVDPGD�G�ú�Q�OPHVLQLQ�X\JXQ�RODFD÷Õ�NRQXVX��6FKXOW]�WDUDIÕQGDQ�LIDGH�HGLOPLúWLU���
*HQHO� RODUDN� PRGHUQ� HNRQRPLVWOHULQ� EHúHUL� ]HQJLQOL÷LQ�LQFHOHQPHVLQGHQ� NDoÕQPDODUÕQÕQ� VHEHELQL�� VHUPD\H� NDYUDPÕ� �]HULQGHNL�JHOHQHNVHO� VÕQÕUODPDODUD� GD\DQGÕUDQ� 6FKXOW]¶D� J|UH�� HPHN�� WRSUDN� YH�VHUPD\HQLQ� NODVLN� �oO�� LIDGHVL�� E�\�N� GHVWHN� EXOPXú� YH� HPHN�� VHUPD\H�XQVXUX� GÕúÕQGD� KRPRMHQ� ELU� JLUGL� RODUDN� G�ú�Q�OP�úW�U�� (NRQRPLVWOHULQ�JHOLúHQ� EHúHUL� VHUPD\H� ELULNLPLQLQ� HNRQRPLGH� �VWOHQGL÷L� |QHPOL� URO�� IDUN�HGHPH\HUHN�� VHUPD\H� NDYUDPÕQÕ� �EHúHUL� VHUPD\H\L� GH� LoHUGL÷L� KDOGH�� IL]LNL�VHUPD\H� LOH� VÕQÕUODQGÕUGÕNODUÕQÕ� LIDGH� HGHQ� 6FKXOW]��� LNWLVDGL� NDONÕQPDGD�ELOJLQLQ�NDWNÕVÕQÕ�EHOLUOHPH�GR÷UXOWXVXQGD�oDOÕúPDODU�\DSPÕúWÕU��
6FKXOW]��EHúHUL�VHUPD\HQLQ�|]HOOLNOHULQL�úX�úHNLOGH�EHOLUWPLúWLU���
x %HúHUL�VHUPD\H�LQVDQODUD�\DWÕUÕP�\DSÕODUDN�ROXúWXUXOXU��

� x %HúHUL� VHUPD\H� NLúLQLQ� NHQGLVLQGHQ� D\UÕODPD]�� )L]LNL� VHUPD\H�LVWLPODN�HGLOHELOLU��DQFDN�EHúHUL�VHUPD\H�NLúLGHQ�D\UÕODPD]��
� x %HúHUL� VHUPD\H� GR÷XúWDQ� � JHOHQ� \D� GD� VRQUDGDQ� ND]DQÕODQ�\HWHQHNOHUGLU��
� x %HúHUL� VHUPD\H�J|U�OHPH]��DQFDN�HWNLOHUL�J|]OHQHELOLU��%X�HWNLOHU�LNL�oHúLWWLU��

� ���øoVHO�HWNLOHU��ELUH\OHULQ�YH�DLOHOHULQ�UHIDK�YH�LNWLVDGL�YHULPOLOL÷LQL��RNXOODúPD�� PHVOHN� H÷LWLPL�� \�NVHN� H÷LWLP� JLEL� oHúLWOL� ELOJLOHUL�LoHULU��%X�HWNLOHU�NLúLQLQ�NHQGLVLQH�HWNL�HGHU��
� �� dRN� D]� � DQDOLWLN� LOJL\H� NRQX� RODQ� GÕúVDO� HWNLOHUGH�� EHúHUL�VHUPD\HQLQ�\R÷XQOX÷X�DQDKWDU�URO�R\QDU��<HQL�oDOÕúPDODU�LNWLVDGL�E�\�PH\H�SR]LWLI�HWNLVLQL�J|VWHUPLúWLU���

� 6FKXOW]¶XQ�GÕúÕQGD�EHúHUL�VHUPD\H\H�\|QHOLN�RODUDN�EDúND�oDOÕúPDODU�GD� �(GZDUG� )�� 'HQLVRQ�� *DUU\� 6�� %HFNHU�� *HRUJH� 3VDFKDURSRXORV� Y�E���\DSÕOPÕúWÕU��
����¶OL� \ÕOODUÕQ� RUWDODUÕQGDQ� LWLEDUHQ� JHOLúHQ� HNRQRPLN� DQDOL]OHUGH�LQVDQ� XQVXUXQD� \HU� YHULOPLú� YH� oHúLWOL� H÷LWLP� VHYL\HOHULQLQ� HNRQRPLN�E�\�PH\H�HWNLVL��]HULQH�DUDúWÕUPDODU�\DSÕODUDN��EXOJXODU�RUWD\D�NRQXOPXúWXU��
�

������$��.XUWNDQ��D�J�H���V�����������
�����7��:��6FKXOW]��³,QYHVWPHQW��LQ��0DQ��$Q�(FRQRPLVW¶V�9LHZ´��5HDGLQJV��LQ��WKH�(FRQRPLFV��

RI��(GXFDWLRQ��81(6&2��)UDQFH��������V�����
������ø��*��<XPXúDN��D�J�H���V��������
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�*HOLúPH��|]�QGH� LNWLVDGL�ELU� V�UHo�ROPDNOD�ELUOLNWH�ELUoRN�\|Q�\OH�E�W�Q�ELU�WRSOXPVDO�\DSÕ\OD��VÕNÕ�VÕNÕ\D��ED÷OÕOÕN�LoLQGHGLU��7RSOXPGDNL�\DSÕ�\D� GD� NXUXPODU� RQX� \DYDúODWDELOHFH÷L�� KDWWD� HQJHOOH\HELOHFH÷L� JLEL�� WHUVLQH�NROD\ODúWÕUÕS� KÕ]ODQGÕUDELOLUOHU��2� KDOGH� LNWLVDGL� JHOLúPH� YH� \DSÕVDO� GH÷LúPH�DUDVÕQGD� ELU� HWNLOHúLP� YDUGÕU�� *HOLúPH� YH� \DSÕVDO� GH÷LúPHQLQ� ELU� DUDGD�J|U�O�ú��� EDVLW� ELU� oDNÕúPD� \D� GD� UDVWODQWÕ� GH÷LOGLU�� <DSÕVDO� GH÷LúPH�JHOLúPHQLQ� EHQOL÷LQGH� \HU� HGHU� YH� DUDODUÕQGD� V�UHNOL� HWNLOHúLP� YH� NDUúÕOÕNOÕ�EHOLUOH\LFLOLN� ROPDGDQ� ELU� JHOLúPHGHQ� GH� V|]� HGLOHPH]�� øNWLVDGL� JHOLúPHQLQ�KHU�DúDPDVÕQGD��HVNL�\DSÕODUÕQ��XODúÕODQ�LNWLVDGL�JHOLúPH�G�]H\LQLQ�JHUHNOHULQH�X\JXQ�ELU�ELoLPGH�\HQLOHQPHVLQL�VD÷OD\DFDN�GH÷LúPHOHU�ROXU���
ù�SKHVL]� EHúHUL� VHUPD\H�� HVNL� \DSÕODUÕQ� GH÷LúLPL� YH� \HQLOHQPH�V�UHFLQGH� LWLFL� YH� GLQDPLN� ELU� J�oW�U�� g]HOOLNOH� H÷LWLP� NRQXVXQGD�� �ONHQLQ�X]XQ�G|QHPOL�LQVDQ�J�F��LKWL\DoODUÕQÕ�NDUúÕOD\DFDN�úHNLOGH��oD÷GDú�WHNQRORMLN�ELOJL\L� GH� LoLQH� DODQ� ELU� VHYL\HQLQ� \DNDODQPDVÕ� GR÷UXOWXVXQGDNL� GH÷LúLP�LNWLVDGL�JHOLúPH�NDSVDPÕQGD�RODFDNWÕU��
*HOLúPLú� YH� D]� JHOLúPLú� �ONHOHUGH� E�\�PHQLQ� WHPHO� IDNW|U��³VHUPD\H´GLU�� %�\�PH� VWUDWHMLVLQLQ� EHOLUOHQPHVLQGH� VHUPD\H�KDVÕOD� RUDQÕ��VHUPD\H� ELULNLPLQLQ� |Oo�V��� oRN� |QHPOLGLU�� %�\�PH� KÕ]Õ� YH� VHUPD\H�ELULNLPL� LOH� ELUOLNWH� \DWÕUÕPODUÕQ� Lo� YH� GÕú� ND\QDNODUOD� X\XPX�� E�\�PH�VWUDWHMLVL�LoLQ�|QHPOL�XQVXUODU�ROPXúWXU���
$QFDN� � EXUDGD�� ³D]� JHOLúPLú� �ONHOHU� ND\QDNODUÕQÕQ� RSWLPXP�GD÷ÕOÕPÕQÕ� \DSDELOL\RU� PX"´� VRUXVX� |QHPOLGLU�� (NRQRPLN� E�\�PHOHULQL�KÕ]ODQGÕUPDN� LVWH\HQ� D]� JHOLúPLú� �ONHOHU�� IL]LNL� VHUPD\H� \DWÕUÕPODUÕQÕ�DUWWÕUPDN� LVWHUOHU�� 2\VD� H÷LWLP� LoLQ� D]� PLNWDUGD� LODYH� ND\QDNODU�D\UÕODELOPHNWHGLU��%X�EDNÕPGDQ�VRUXQXQ�FHYDEÕ�LoLQ�EHúHUL�YH�EHúHUL�ROPD\DQ�]HQJLQOL÷L� LoHUHQ� VHUPD\H� NDYUDPÕ� NXOODQÕOPDOÕGÕU�� 6DGHFH� EHúHUL� ROPD\DQ�]HQJLQOL÷L�GLNNDWH�DOPDN�KDWDOÕ� VRQXoODU� YHUHFHNWLU��%X��ONHOHU�RSWLPXP�ELU�E�\�PH� RUDQÕQD� XODúPDN� LoLQ�� ND\QDNODUÕQÕ� ROPDVÕ� JHUHNHQGHQ� X]DN�úHNLOOHUGH� GD÷ÕWPDNWDGÕU�� +DUEHUJHU¶LQ� ùLOL� �]HULQGHNL� LQFHOHPHOHUL�VRQXFXQGD�� WHNQLN� LOHUOHPHOHULQ�KÕ]OÕ� NDONÕQPDQÕQ� JHUoHNOHúPHVLQGH�DQDKWDU�XQVXU�ROGX÷X�YH�LúJ�F��NDOLWHVLQL�JHOLúWLUPHN�LoLQ�\DSÕODQ�KDUFDPDODUÕQ�GD�EX�DPDFD�XODúPDGD�ELULQFLO�|QHP�WDúÕGÕ÷Õ�WHVSLW�HGLOPLúWLU���
+HU�úH\GHQ�|QFH�HNRQRPLOHUGHNL�E�\�N�GH÷LúPHOHULQ�D\QÕ�]DPDQGD�Q�IXVXQ� \DSÕVÕQGD� GD� J|U�OPHVL�� DUDGD� JHQHO� ELU� LOLúNLQLQ� YDUOÕ÷ÕQÕQ� ELU�J|VWHUJHVLGLU�� 6DQD\L� 'HYULPL¶QLQ� DUGÕQGDQ� LNWLVDGL� JHOLúPH\OH�� Q�IXV� KÕ]OD�DUWPÕúWÕU��øQJLOWHUH��$OPDQ\D�YH�-DSRQ\D¶GDNL�KÕ]OÕ�HNRQRPLN�JHOLúPH�E�\�N�ELU�Q�IXV�DUWÕúÕ�LOH�SDUDOHO�JLWPLúWLU��$%'¶GH�KHU�LNL�DODQGDNL�LOHUOHPH�GH�oRN�KÕ]OÕ� ROPXúWXU�� 1�IXV� DUWÕúÕ� EHOLUOL� NRúXOODUGD� JHOLúPH\L� |]HQGLULUNHQ��

���� -�� 0DLOOHW�� ���<�]\ÕOGDQ� %XJ�QH� øNWLVDGL� 2OD\ODUÕQ� (YULPL�� dHY�� (UWX÷UXO� 7RNGHPLU��
5HP]L�.LWDEHYL��øVWDQEXO��������V�������

�����7��:���6FKXOW]��³,QYHVWPHQW�LQ�0DQ��$Q�(FRQRPLVW¶V�9LHZ´��D�J�P���V�����



øNWLVDGL�.DONÕQPDGD�%HúHUL�6HUPD\H���

���

&��� 6��

)UDQVD¶GD� Q�IXVWDNL� \DYDú� E�\�PH� HNRQRPLGHNL� VÕQÕUOÕ� JHOLúPH\OH� ELU�SDUDOHOOLN�J|VWHUPLúWLU��(NRQRPLN�JHOLúPHQLQ�KÕ]OÕ�ROGX÷X�G|QHPOHUGH�������������Q�IXV�DUWÕúÕ�GD�KÕ]OÕ�ROPXú��\DYDúODPD�YH�GXUDNODPDQÕQ�EDú�J|VWHUGL÷L�]DPDQODUGD� KHU� LNLVL� GH� D\QÕ� |Oo�GH� HWNLOHQPLúWLU��� 6RQXoWD�� GHPRJUDILN�JHOLúPH�LOH� LNWLVDGL�JHOLúPH�DUDVÕQGD�V�UHNOL�ELU�HWNLOHúLP�ROGX÷X�NRQXVXQGD�ILNLU�ELUOL÷L�VD÷ODQDELOPLúWLU���
%XQD� NDUúÕOÕN� HNRQRPLVWOHU�� X]XQ� V�UH� EHúHUL� VHUPD\H� ELULNLPLQLQ�HNRQRPLGH��VWOHQGL÷L�|QHPOL�URO��IDUN�HGHPHPLúOHUGLU��2\VD�oRN�GDKD�JHQLú�RODQ� VHUPD\H� NDYUDPÕ�� EHúHUL� VHUPD\H\L� GH� LoHUPHNWHGLU�� 6FKXOW]�� EX� JHQLú�NDSVDPOÕ� EDNÕúOD� LNWLVDGL� E�\�PH� KHVDSODPDODUÕQGDNL� NDUPDúDQÕQ� GD�o|]�OHELOHFH÷LQL�LIDGH�HWPLúWLU��
hUHWLPLQ�ELU�IDNW|U��VDELW�NDOÕUNHQ��GL÷HU�IDNW|UOHULQ�DUWDQ�ELU�|Oo�GH�NXOODQÕOPDVÕQÕQ� PDUMLQDO� KDVÕODODUÕ� D]DOWDFD÷Õ� ELOLQPHNWHGLU�� 2� KDOGH� %DWÕ��ONHOHULQGH� WDELDW�� LúJ�F�� YH� IL]LNL� VHUPD\H� JLEL� �UHWLP� IDNW|UOHULQGHNL�DUWÕúWDQ�GDKD� \�NVHN�ELU�RUDQGD�JHUoHNOHúHQ�PLOOL� JHOLU� DUWÕúÕ�� EHúHUL� IDNW|UH�\DSÕODQ� LODYH� \DWÕUÕPODUGDQ� GR÷PXúWXU��(÷LWLPH� YH� GL÷HU� �UHWLP� XQVXUODUÕQD�\DSÕODQ� \DWÕUÕPODUÕQ� RUDQÕ� EDNÕPÕQGDQ� ELU� �ONH� LoLQ� LGHDO� VD\ÕODQ� ELU� �UHWLP�\DWÕUÕPODUÕ� ELOHúLPLQLQ� EDúND� ELU� �ONH� LoLQ� GH� LGHDO� ROGX÷XQX� G�ú�QPHN�P�PN�Q�GH÷LOGLU��7DELDW� IDNW|U��YH� IL]LNL� VHUPD\H�EDNÕPÕQGDQ�]HQJLQ�RODQ�JHOLúPLú��ONHOHUGH��H÷LWLP�KDUFDPDODUÕ�GHYDPOÕ�RODUDN�DUWWÕUÕOGÕ÷ÕQGD��PDUMLQDO�KDVÕODQÕQ� D]DOPDGÕ÷Õ�� ELUoRN� GXUXPGD� ILLOHQ� DUWWÕ÷Õ� \D� GD� KLo� ROPD]VD� VDELW�NDOGÕ÷Õ�J|U�OP�úW�U���
(NRQRPLN� E�\�PHOHULQL� KÕ]ODQGÕUPDN� LVWH\HQ� D]� JHOLúPLú� �ONHOHU��IL]LNL� VHUPD\H� \DWÕUÕPODUÕQD� \|QHOLN� SURJUDPODUÕQÕ� X\JXODPD\D� NR\PD�JD\UHWOHULQH�NDUúÕOÕN��V|]�NRQXVX��ONHOHUGH�JHQHOOLNOH�H÷LWLP�LoLQ�D]�PLNWDUGD�LODYH�ND\QDN�D\UÕODELOPHNWHGLU��

� %XQXQOD� ELUOLNWH�� H÷LWLP� JLGHUOHUL� D]� JHOLúPLú� HNRQRPLOHULQ� J�F��LWLEDUÕ\OD�D÷ÕU�ELU�\�N�ROXúWXUPDNWDGÕU��+HU�H÷LWLP�VHYL\HVLQGH�oD÷�Q�IXVXQXQ�P�PN�Q� PHUWHEH� ID]OD� ELU� NÕVPÕQÕ� ROXúWXUPDVÕ� YH\D� RNXOODúPD� RUDQÕQÕQ�\�NVHOWLOPHVL� LPNDQODUÕ� VÕQÕUOÕ� ROGX÷X� LoLQ� HNRQRPL\H� KÕ]� YHULFL� \HQLOLNOHUL�JHWLUPH� J�F�QH� VDKLS� IHUWOHULQ� \HWLúHUHN� OLGHUOLN�YH�PXFLWOLN� IRQNVL\RQODUÕQÕ�\HULQH�JHWLUPHOHULQL�|QOHPHNWHGLU��%|\OHFH�PLOOL� JHOLULQ�DUWÕú�KÕ]ÕQÕQ� �PDGGL�VHUPD\HGH� GÕú� \DUGÕP� YH� EHQ]HUL� \ROODUGDQ� JHUoHNOHúHFHN� E�W�Q� DUWPDODUD�UD÷PHQ�� VDELW� NDOPDVÕ� YH\D� JHUHNHQ� VHYL\H\H� XODúDPDPDVÕ�� D]� JHOLúPLú��ONHOHULQ� NDONÕQPD� oDEDODUÕQÕ� ELU� IDVLW� GDLUH� LoLQGH� VRQXoVX]� EÕUDNPDNWDGÕU��%X� EDNÕPGDQ�� D]� JHOLúPLú� �ONHOHU� LoLQ� H÷LWLP� KL]PHWOHULQGHQ� PDNVLPXP�ID\GD\Õ� VD÷OD\DFDN� WHGELUOHULQ� DOÕQPDVÕ�� JHOLúPLú� �ONHOHUH� J|UH� GDKD� ID]OD�|QHP�WDúÕPDNWDGÕU���

�����-��0DLOOHW��D�J�H���V�������������
�����$��.XUWNDQ��D�J�H���V�����
�����$��.XUWNDQ��D�J�H���V�����
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�$�6PLWK�|QFHVLQGH�:�7HPSOH�YH�ED]Õ�\D]DUODUÕQ�\DSWÕ÷Õ�JLEL�3HWW\�GH�H÷LWLP�NHOLPHVLQL�NÕVPHQ�NDUúÕOD\DQ�YH�HPHN��WRSUDN�YH\D�VHUPD\H�NDGDU�|QHPOL�ELU��UHWLP��IDNW|U��RODUDN�NDEXO�HGLOHQ�³VDQDW´�ÕQ�PLOOL�JHOLUH�QH�NDGDU�NDWNÕVÕ� ROGX÷XQX� KHVDSODPD\D� oDOÕúPÕúWÕU�� 3HWW\�� PLOOL� JHOLUL� DUWWÕUPDQÕQ� LNL�\ROX�ROGX÷XQX�V|\OHPLúWLU��%XQODU��
��� 'DKD�ID]OD�HPHN�NXOODQPDN���

� ����6DQDWÕQ�LPNDQODUÕQGDQ�ID\GDODQPDN��
6DQDW�� PXFLWOHUH� YH� NDúLIOHUH� |G�OOHU� YHULOHUHN� DUWWÕUÕODELOLUGL��%|\OHFH�\HWHQHNOL�LQVDQODUÕQ�VD\ÕVÕ�HQG�VWUL\HO�H÷LWLPOH�oR÷DOWÕODELOLUGL��)DNDW�\HWHQHNOL� LQVDQODUÕQ� VD\ÕVÕQÕ� DUWWÕUPDN� YH\D� ELOJL\L� JHQLúOHWPHN� \HWHUOL�GH÷LOGL�� *HOLúPLú� HNRQRPL� HQ� HWNLQ� WHNQRORMLQLQ� \D\JÕQ� RODUDN� NXOODQÕPÕQÕ�VD÷ODPDOÕ\GÕ��%X�\�]GHQ�GHYOHWLQ�WDUÕPGD�YH�LPDODWWD�VDQDWÕQ�X\JXODQPDVÕQÕ�WHúYLN�HWPHVL�JHUHNLUGL���
%LOLPVHO� DUDúWÕUPDQÕQ�� SUDWLN� |÷UHQPHQLQ� YH� PHVOHNL� H÷LWLPLQ� DQD�DPDFÕ��PLOOHWLQ�VDQDWÕQÕ�DUWWÕUPDNWÕU��6|]�NRQXVX�GXUXP�HNRQRPLN�JHOLúPH\L�QDVÕO�KÕ]ODQGÕUÕU"�VRUXVX�úX�úHNLOGH�FHYDS�EXOPDNWD\GÕ��%X�� LQVDQÕQ�G�ú�QFH�J�F�Q��YH�HPH÷LQ�YHULPOLOL÷LQL�DUWÕUÕS��LPDODW�\ROX\OD�QLVSL�RODUDN�GDKD�ID]OD�GH÷HULQ� LKUDFDWÕQÕ� NROD\ODúWÕUDUDN�� GR÷DO� ND\QDNODUÕ� NRUXPDNWD\GÕ�� $\QÕ�]DPDQGD� JÕGD� PDGGHVL� �UHWLPL� LoLQ� JHUHNOL� RODQ� HPHN� PLNWDUÕQÕ� D]DOWDUDN��WDUÕP� GÕúÕ� HNRQRPLN� IDDOL\HWOHU� LoLQ� LQVDQODU� VHUEHVW� NDODFDN� YH� E|\OHFH�HNRQRPLN� IDDOL\HW� oHúLWOHQPLú� RODFDNWÕ�� 7DUÕPGD� YH\D� LPDODWWD� YHULPOL�PHWRWODUÕQ� NXOODQÕPÕ� ELULP� �UHWLP� PDOL\HWLQL� D]DOWDFDN�� PDOODUÕQ� GDKD� ERO�ROPDVÕQÕ�VD÷OD\DFDN�YH�JHOLUOHUL�\�NVHOWHFHNWL��øKUDFDWÕQ�QLVSL�RODUDN�GDKD�D]�PDOL\HWOL� ROPDVÕ\OD� GD�� WLFDUHW� úDUWODUÕ� GDKD� X\JXQ� RODFDNWÕ�� $\QÕ� ]DPDQGD�VDQDWODUÕQ� JHOLúPHVL� HQWHOHNW�HO� PHUDNÕ� X\DUDFDN� YH� ELU� �ONHQLQ� � VDGHFH�HNRQRPLN� GH÷LO�� VRV\DO� \DSÕVÕ� GD� GH÷LúHFHNWL�� $\UÕFD� HQG�VWUL\HO� VDQDWODUGD�LOHUOHPH� \�NVHN� LOLPOHUGH� LOHUOHPH\L� EDúODWDFDNWÕ�� d�QN�� KHU� LNL� VDKD�DUDVÕQGDNL� LOLúNLOHU� NDUúÕOÕNOÕ\GÕ�� (QG�VWUL\HO� VDQDWODUÕQ� PH\GDQD� JHWLUGL÷L�E�\�N� YHULPOLOLN� GDKD� \�NVHN� JHOLUOHUL�� GDKD� E�\�N� XIXNODUÕ� P�PN�Q� KDOH�JHWLUHFHNWL�� %X� V�UHo� LQVDQ� DNOÕQÕ� NXYYHWOHQGLUHFHN�� NDELOL\HWOHULQL� DUWÕUDFDN�YH� E|\OHFH� �|÷UHQPH�� VDQDW�� ELOLP� YH� PHVOHNL� H÷LWLPLQ� ELU� VRQXFX� RODUDN��HQG�VWUL�� ELOJL� YH� LQVDQOÕN� VD÷ODP� ELU� ED÷OD� ELUOHúWLULOHFHNWL�� 'DYLG�+XPH¶D�J|UH�� ³%�\�N� ILOR]RIODU�� SROLWLNDFÕODU�� ú|KUHWOL� JHQHUDOOHU� YH� úDLUOHU� \DUDWDQ�D\QÕ� GHYLU� JHQHOOLNOH� PDKDUHWOL� GRNXPDFÕODU� YH� JHPL� PDUDQJR]ODUÕ� LOH�GROX\GX´���
(÷LWLPOH� LNWLVDGL� NDONÕQPD� DUDVÕQGDNL� ED÷ODQWÕODUÕ� DUDúWÕUDQ� 6FKXOW]�LVH��EX�NRQXGD��o�IDUNOÕ�RUDQ�VXQPXúWXU���
��� 7RSODP� LúJ�F�QH� QLVSHWOH� H÷LWLPH� JLGHQ� EHúHUL� oDEDQÕQ� �HPHN�JLUGLVL�RODUDN��|÷UHWPHQ�YH�|÷UHQFLOHULQ��PLNWDUÕQÕ�J|VWHUHQ�ELU�H÷LWLP�LúJ�F��RUDQÕ��

�����(��$��-��-RKQVRQ��D�J�P���V�����
�����7��:��6FKXOW]��³(GXFDWLRQ�DQG�(FRQRPLF�*URZWK��5HWXUQ�WR�(GXFDWLRQ´��D�J�P���V������
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���(÷LWLPH�JLGHQ�ND\QDNODUÕQ�W�NHWLFL�JHOLUL�LOH�ED÷ODQWÕVÕQÕ�NXUDQ�ELU�H÷LWLP�JHOLU�RUDQÕ��
� ���(÷LWLPH�JLGHQ� �ND\QDNODUOD�EHúHUL� �ROPD\DQ� �\HQLGHQ��UHWLOHELOLU��IL]LNL� � VHUPD\H\H� � JLGHQ� ND\QDNODU� DUDVÕQGDNL� LOLúNLOHUL� J|VWHUHQ� ELU� H÷LWLP�\DWÕUÕP�RUDQÕ���

%X� �o� RUDQ� GD� úDúÕUWÕFÕ� ELoLPGH� EHQ]HU� VRQXoODU� YHUPLúWLU�� ���������� \ÕOODUÕ� DUDVÕQGD� $%'¶GH� H÷LWLPH� D\UÕODQ� ND\QDNODU� úX� DoÕODUGDQ� �o�EXoXN�NDW�\�NVHOPLúWLU���
�'RODU�RODUDN�W�NHWLFL�JHOLULQH�RODQ�RUDQÕ��
�'RODU�RODUDN�JD\UL�VDIL�IL]LNL�VHUPD\H�ELULNLPLQH�RODQ�RUDQÕ��
�(PHN� JLUGLVL� DoÕVÕQGDQ� �|÷UHWPHQOHUL� YH� RNXOD� GHYDP� HWPHQLQ�ND]DQoODUÕQGDQ�YD]JHoHQ�|÷UHQFLOHUL�VD\DUDN���LVWLKGDP�HGLOPLú�LúJ�F�QH�RODQ�RUDQÕ��
%X� DUDúWÕUPDQÕQ� VRQXFXQGD�� IHUW� EDúÕQD� UHHO� JHOLUGH� ��¶OLN� DUWÕú�H÷LWLPH� \DSÕODQ� ND\QDN� WDKVLVLQGHNL� ����¶OLN� ELU� DUWÕúOD� VRQXoODQPÕúWÕU��%XQXQOD� ELUOLNWH� H÷LWLPLQ� ROXúWXUGX÷X� VHUPD\H� VWRNX� \HQLGHQ� �UHWLOHELOLU�IL]LNL� VHUPD\H� VWRNXQGDQ� oRN� GDKD� � ID]OD� DUWÕú� J|VWHUPLúWLU�� ����� \ÕOÕ�IL\DWODUÕ\OD� ���������� \ÕOODUÕ� DUDVÕQGD� H÷LWLPLQ� ROXúWXUGX÷X� VHUPD\H� VWRNX�����NDW�DUWDUNHQ��EX�RUDQ�IL]LNL�VHUPD\H�VWRNXQGD�����NDW�ROPXúWXU���
7RSUDN� PHYFXGXQD� YH� LúoL� YDUOÕ÷ÕQD� J|UH� oRN� GDKD� ID]OD� \HQLGHQ��UHWLOHELOLU� IL]LNL� VHUPD\H� ELULNWLUPLú� RODQ� ELU� �ONHQLQ�� EX� VHUPD\H\L� L\L� ELU�úHNLOGH�NXOODQDELOHFH÷L�NRQXVXQGDNL� \DQOÕú�G�ú�QFH�]DPDQOD� WHUN�HGLOPLúWLU��d�QN�� ILLOL� GXUXP� EX� VRQXFXQ� WDPDPHQ� WHUVLQL� J|VWHUPLúWLU�� <DQL� LNWLVDGL�E�\�PH� DUWWÕNoD� JHOLU� DUWÕúÕ� LOH� EX� W�UO�� VHUPD\HGHQ� VD÷ODQDQ� ID\GD� DUWÕúÕ�DUDVÕQGD�ELU�X\XPVX]OXN�ROGX÷X�VDSWDQPÕú�YH�JHOLULQ�GDKD�KÕ]OÕ�ELU�WHPSR�LOH�DUWWÕ÷Õ� J|U�OP�úW�U�� %|\OH� ROXQFD� VHUPD\HQLQ� JHOLUH� RODQ� RUDQÕQÕQ�� LNWLVDGL�E�\�PHQLQ� |Q� úDUWÕ� ROXS� ROPDGÕ÷Õ� NRQXVXQGD� WHUHGG�WOHU� RUWD\D� oÕNPÕúWÕU��6FKXOW]¶XQ� EX� NRQXGDNL� J|U�ú��� E�W�Q� VHUPD\H� JHOLU� RUDQÕ� WDKPLQOHULQGH�PHYFXW� VHUPD\HQLQ� VDGHFH� ELU� NÕVPÕQÕQ� GLNNDWH� DOÕQÕS�� GL÷HU� NÕVPÕQÕQ� \DQL�EHúHUL�VHUPD\HQLQ�DoÕNWD�EÕUDNÕOPÕú�ROPDVÕGÕU��øQVDQÕQ�LOPL�YH�WHNQLN�ELOJLOHUL�ELU� �UHWLP� DUDFÕGÕU� YH� EX� DQODPGD� VHUPD\HGLU�� %X� EDNÕPGDQ�� V|]� NRQXVX�WDKPLQOHUH� GD\DQDUDN� E�W�Q� VHUPD\H� VWRNXQXQ� JHOLUH� J|UH� QLVSL� RODUDN�D]DOGÕ÷Õ�VRQXFXQD�YDUÕODPD]��0LOOL�JHOLULQ�ND\QDNODUGDQ�GDKD�KÕ]OÕ�ELU�úHNLOGH�DUWWÕ÷Õ� �ONHOHUGHQ� ELUL� GH� $%'� ROPXúWXU�� %X� �ONHGH� JHOLU�� �UHWLP� LoLQ�NXOODQÕODQ� �DUD]L�� \HQLGHQ� �UHWLOHELOHQ� IL]LNL� VHUPD\H� VWRNX� JLEL�� E�W�Q�XQVXUODUÕQ�WDPDPÕQGDQ�oRN�GDKD�\�NVHN�ELU�RUDQGD�DUWPÕúWÕU���
6FKXOW]¶D� J|UH�� VHUPD\H� VWRNX� JHOLúWLNoH� YH� NXOODQÕPÕ� DUWWÕNoD��VHUPD\H� JHOLU� RUDQÕQÕQ� \�NVHOPHVL� EHNOHQHELOLU�� 7UHQG� GH� X]XQ� ]DPDQ� EX�úHNLOGH� ROPXúWXU�� 6FKXOW]�� .X]QHWV¶LQ� VHUPD\H� RUDQODUÕ� LOH� \ÕOÕN� JHOLU�

�����7��:��6FKXOW]��³(GXFDWLRQ�DQG�(FRQRPLF�*URZWK��5HWXUQ�WR�(GXFDWLRQ´��D�J�P���V�������������������
�����7��:��6FKXOW]��³(GXFDWLRQ�DQG�(FRQRPLF�*URZWK��5HWXUQ�WR�(GXFDWLRQ´��D�J�P���V����������
��� $��.XUWNDQ��D�J�H���V��������
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DUDVÕQGDNL� LOLúNL� �]HULQH� \DSWÕ÷Õ� oDOÕúPDODUOD� �7DEOR� ���*ROGVPLWK¶LQ� WRSUDN�XQVXUXQX� GD� LoHUHQ� XOXVDO� ]HQJLQOLN� WDKPLQOHUL� �7DEOR� ��� �]HULQH�GH÷HUOHQGLUPHOHUGH�EXOXQPXúWXU��
7DEOR���

%�\�N�%ULWDQ\D� 6HUPD\H�*HOLU�2UDQÕ�
�����
�����

����
����

$%'� 6HUPD\H�*HOLU�2UDQÕ�
�����
�����

����
����

.D\QDN�� �7��:�� �6FKXOW]�� � ³,QYHVWPHQW� � � LQ� �0DQ� �� �$Q� (FRQRPLVW¶V�9LHZ´���
� 5HDGLQJV� � LQ� WKH� (FRQRPLFV� RI� (GXFDWLRQ� 81(6&2�� � )UDQFH�� �������� V�����

.X]QHWV¶WHQ�GDKD�JHQLú�ELU�RUDQ�YHUHQ�*ROGVPLWK¶LQ�XOXVDO�]HQJLQOLN�RUDQÕ� \ÕOOÕN� PLOOL� JHOLU� NDUúÕVÕQGD� ����� YH� ����� \ÕOODUÕ� DUDVÕQGD� ����D]DOPÕúWÕU�� 6FKXOW]¶D� J|UH� NRQX� $%'� HNRQRPLVLQLQ� |]HO� WDKPLQOHUL� LOH�VÕQÕUODQGÕUÕOÕUVD� GDKD� ID]OD� IL]LNL� VHUPD\H� NXOODQÕPÕQGD� JHOLUGH� DUWÕú�VD÷ODQDPDGÕ÷Õ� DoÕNoD� J|U�OHFHNWLU�� ����� YH� ����� \ÕOODUÕ� DUDVÕQGD� IL]LNL�VHUPD\H� RUDQÕQGD������ \�NVHOPH� J|]OHQLUNHQ�� WRSODP� JHOLU������ RUDQÕQGD�E�\�P�úW�U��$QFDN�EX�KHVDSODPDODU��H÷LWLP��JHOLúWLULOHELOLU�\HWHQHNOHU��VD÷OÕN�YH� \HQL� ELOJLOHUL� WHPVLO� HGHQ� EHúHUL� VHUPD\H\L�� VHUPD\H� WDKPLQOHUL� GÕúÕQGD�WXWPDNWDGÕU�� %HúHUL� VHUPD\H� VWRNX� IL]LNL� VHUPD\HGHQ� oRN� GDKD� KÕ]OÕ�DUWPDNWDGÕU��%X�\�]GHQ�VHUPD\H�JHOLU�RUDQÕQGD�J|]OHQHQ�JHULOHPH�GDKD�ID]OD�RODELOLU�� +DWWD� EHúHUL� VHUPD\HQLQ� LKPDO� HGLOPHVLQGHQ� ND\QDNODQDQ� ELU�\DQÕOPD�GD�RODELOLU���
7DEOR���

� 8OXVDO�=HQJLQOLN����1HW�8OXVDO�*HOLU�<ÕO� � �PLO\RQ���� �������PLO\RQ������������������2UDQ�
����� � ��������� � � ��� � ������
����� � ��������� ���������������������������� ����� ������
.D\QDN��7��:��6FKXOW]��D�J�P�� V�����

øODYH�JHOLU�HOGH�HWPHN�LoLQ�NXOODQÕODQ�ND\QDNODUOD�JHOLU�DUWÕúÕ�DUDVÕQGD�E�\�N� ELU� IDUNOÕOÕ÷Õ� RUWD\D� NR\DQ� KHVDSODPDODU� VRQXFXQGD� 6FKXOW]�� JHOLULQ�HPHN�YH�VHUPD\HGHQ�oRN�GDKD�KÕ]OÕ�DUWWÕ÷ÕQÕ�LIDGH�HWPLúWLU��6FKXOW]�������YH������\ÕOODUÕ�DUDVÕQGD�HPHN�YH�IL]LNL�VHUPD\H�ELUOLNWH�����RUDQÕQGD�DUWDUNHQ�
�����7��:���6FKXOW]��³,QYHVWPHQW�LQ�0DQ��$Q�(FRQRPLVW¶V�9LHZ´��D�J�P���V��������
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JHOLULQ� D\QÕ� RUDQGD� DUWWÕ÷ÕQÕ� �XOXVDO� HNRQRPLGH� |]HO� VHNW|U� LoLQ��� ����� YH������\ÕOODUÕ�DUDVÕQGD�LVH�VDDW�EDúÕ�\DSÕODQ�Lú�YH�IL]LNL�VHUPD\H�ELUOLNWH�DUWWÕ÷ÕQÕ�YH�EX�RUDQÕQ�JHOLULQ�DUWÕú�KÕ]Õ�RODQ����¶GHQ�GDKD�G�ú�N�ROGX÷XQX�EHOLUWPLúWLU��%HúHUL� ]HQJLQOLN� KLSRWH]L\OH� DoÕNODQGÕ÷ÕQGD� VRQXo�� WHPHO� |Oo�� RODUDN� HOH�DOÕQDQ�oDOÕúÕODQ�Lú�VDDWOHUL�YH�IL]LNL�VHUPD\HGHQ�GÕúODQDQ�YH�EHúHUL�]HQJLQOL÷LQ�KÕ]OÕ�YH�E�\�N�ELULNLPL�RODUDN�EHOLUJLQOHúHFHNWLU���
%XQXQOD�ELUOLNWH��D]�JHOLúPLú��ONHOHUH�GÕúDUGDQ�VD÷ODQDQ�VHUPD\HQLQ�\DYDú� YH� WHGULFL� ELU� úHNLOGH� JLUPHVL\OH�� EX� VHUPD\HQLQ� L\L� NXOODQÕODFD÷Õ�NRQXVX� oR÷XQOXNOD� LIDGH� HGLOPLúWLU�� $QFDN�� VHUPD\H� oHúLWOHUL� DUDVÕQGD� ELU�D\ÕUÕPD� JLGLOPHGLNoH� EX� WHGULFLOL÷LQ� VDQÕOGÕ÷Õ� NDGDU� ID\GD� VD÷OD\DPD\DFD÷Õ�KXVXVX�GLNNDWH�DOÕQPDPÕúWÕU��6|]�NRQXVX��ONHOHULQ��\DUGÕP�YH�GL÷HU�\ROODUOD��WHPLQ� HWWLNOHUL� NDSLWDO� GDKD� oRN� ELQDODUD�� PDNLQDODUD� YH� GL÷HU� HQYDQWHU�XQVXUODUÕQD� KDUFDQGÕ÷Õ� YH� LúJ�F�Q�Q� NDOLWHVLQLQ� ÕVODKÕ� NRQXVXQGD� JHUHNWL÷L�NDGDU�\DWÕUÕP�\DSÕOPDGÕ÷Õ�WDNGLUGH�EHúHUL�NDELOL\HWOHUL�IL]LNL�VHUPD\H�DUWÕúÕ�LOH�EDúD�EDú�JLGHPHPHNWH�YH�VRQXoWD�LNWLVDGL�E�\�PH�VÕQÕUOÕ�NDOPDNWDGÕU���
6FKXOW]��EHúHUL�VHUPD\HQLQ�JHWLUL�RUDQODUÕQD�LOLúNLQ�ED]Õ�KHVDSODPDODU��]HULQGH� GH� GXUPXúWXU�� %XQODUGDQ� ELUL� GH� ����� \ÕOÕQGD� HUNHN� |÷UHQFLOHULQ�\�NVHN� RNXO�� NROHM� YH� �QLYHUVLWH� H÷LWLPLQL� LKPDO� HGHUHN� \DSPÕú� ROGXNODUÕ�\DWÕUÕPGDQ��IÕUVDW�PDOL\HWOHUL�YH�GLUHNW�PDOL\HWOHU��������RUDQÕQGD�ELU�ND]DQo�VD÷ODGÕNODUÕ� \|Q�QGHNL� KHVDSODPDODUGÕU�� %XUDGD� GL÷HU� PDOL\HWOHU� LVH�|÷UHQFLOHU�WDUDIÕQGDQ�GLUHNW�RODUDN�DLOHOHULQH�DNWDUÕOPDNWD�YH�|]HO�PDOL\HWOHUH�HNOHQPHNWH\GL�� %X� G|Q�ú�P� RUDQÕ� ���¶L� JHoPHPHNWH\GL�� 6FKXOW]� V|]�NRQXVX� ���¶OLN� EHúHUL� VHUPD\HQLQ� YHULPOLOLN� RUDQÕQÕQ�� EHúHUL� ROPD\DQ�VHUPD\HQLQ� YHULPOLOLN� � RUDQÕQGDQ� � E�\�N� � ROPDPDVÕQÕ� � úDúÕUWÕFÕ� EXOPXúWXU��øQVDQÕQ� � NHQGLQH� � \DSWÕ÷Õ� � \DWÕUÕPODUÕQ� EDúODQJÕo� DúDPDVÕQÕ� H÷LWLP� RODUDN�EHOLUWHQ� 6FKXOW]¶D� J|UH�� VHNL]� \ÕOGDQ� VRQUDNL� H÷LWLP�� VHUPD\H� ROXúXPXQXQ�E�\�N�YH�JLWWLNoH�DUWDQ�ELU� úHNOLGLU�� øONRNXO�H÷LWLPL��HNRQRPL\H�GDKD�E�\�N�RUDQGD� G|Q�S� G|QPH\HFH÷L� EDNÕPÕQGDQ� GH÷HUOHQGLULOHELOLU�� 2\VD� ELU� oRN�IDNLU� �ONH� LONRNXO� H÷LWLPLQL� LKPDO� HGHUHN� IL]LNVHO� \DSÕODUD� �IDEULNDODUD�� YH�HNLSPDQODUD� QLVSL� RODUDN� GDKD� ID]OD� |QHP� YHUPHNWHGLU�� 6FKXOW]�� PHVOHN�EDúÕQGD�H÷LWLPL��EHúHUL�VHUPD\H\L�DUWWÕUPDQÕQ�\ROODUÕQGDQ�ELUL�RODUDN�J|UP�ú�YH� EX� H÷LWLPLQ� LQVDQODUÕQ� HQHUMLVLQL� YH� GD\DQÕNOÕOÕ÷ÕQÕ� DUWWÕUGÕ÷ÕQÕ� YH� RQODUÕ�GDKD�VD÷OÕNOÕ�KDOH�JHWLUGL÷LQL�LIDGH�HWPLúWLU��$\UÕFD�2¶QD�J|UH��\HQL�YH�ID\GDOÕ�ELOJL��ú�SKHVL]�ID\GDOÕ�EHFHULOHULQ�\DSÕVÕQÕ�GH÷LúWLUPHGH�YH�NXOODQÕODQ�IL]LNVHO�\DSÕQÕQ� �IDEULNDODUÕQ�� YH� HNLSPDQÕQ� GH÷HULQL� DUWWÕUPDGD� VWUDWHMLN� ELU� |QHPH�VDKLSWLU���
%XQXQOD� ELUOLNWH� H÷LWLP� KL]PHWL� �UHWLPLQGH� X]PDQODúPÕú� NXUXPODU�RODQ�RNXOODU��YHULPOLOL÷LQ�YH�EXQD�ED÷OÕ�RODUDN�XOXVDO��UHWLPLQ�DUWWÕUÕOPDVÕQGD��
�%LOLPVHO� DUDúWÕUPD� WHNQLNOHULQL� JHOLúWLUPHN� YH� |÷UHWPHN� \ROX\OD�YHULPOLOL÷LQ� DUWPDVÕQGD� URO� R\QD\DFDN� \HQLOLNOHULQ� PH\GDQD� JHWLULOPHVLQL�VD÷ODPDN��

�����7��:���6FKXOW]��³,QYHVWPHQW�LQ�0DQ��$Q�(FRQRPLVW¶V�9LHZ´��D�J�P���V�����
�����$��.XUWNDQ��D�J�H���V��������
�����7��:���6FKXOW]��³,QYHVWPHQW�LQ�0DQ��$Q�(FRQRPLVW¶V�9LHZ´��D�J�P���V�����
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�3RWDQVL\HO� \HWHQHNOHULQ� NHúIL� YH� LúOHQPHVL� IRQNVL\RQXQX� \HULQH�JHWLUPHN��
�øQVDQODUÕQ� LNWLVDGL� E�\�PH� LOH� EDúDEDú� JLGHQ� Lú� IÕUVDWODUÕQGDNL�GH÷LúPHOHUH�X\XP�NDELOL\HWOHULQL�DUWWÕUPDN��
�g÷UHQFLOHULQ� |÷UHWLP� �\HVL� RODUDN� GD� \HWLúWLUPHN� \ROX\OD� �UHWLP�LoLQ�JHUHNOL�ELOJLOHULQ�QHVLOGHQ�QHVLOH�DNWDUÕPÕQÕ�VD÷ODPDN��
�+Õ]OÕ� E�\�\HQ� HNRQRPLOHUGH� KDONÕQ� \�NVHN� \HWHQHN� YH� ELOJLOHU�ND]DQPDODUÕQÕ�VD÷ODPDN�\ROX\OD�KÕ]OÕ�E�\�PH\L�JHUoHNOHúWLUPHN���

úHNOLQGH�ELUoRN� IRQNVL\RQODUÕ� \HULQH�JHWLULU��$\UÕFD� H÷LWLP� VHNW|U�� LúVL]OL÷LQ�DUWWÕ÷Õ�G|QHPOHUGH�OLVH�YH��QLYHUVLWHOHUGHNL�\HWLúNLQ�|÷UHQFLOHUL�PDVVHWPHN�YH�UHIDK�G|QHPLQGH�EXQODUÕ�PH]XQ�HWPHN�\ROX\OD�LNWLVDGL�NRQMRQNWXU��KDILIOHWLFL�ELU�HWNL�GH�PH\GDQD�JHWLULU���
(÷LWLPLQ� HNRQRPLN� NDONÕQPD\D� � HWNLVLQLQ� � |Oo�OPHVL��GR÷UXOWXVXQGD� ³EHúHUL� VHUPD\H� JHWLUL� RUDQÕ´� \DNODúÕPÕ� LON� RODUDN�6FKXOW]�WDUDIÕQGDQ�HOH�DOÕQPÕúWÕU���
(GZDUG�)��'HQLVRQ¶XQ�DPSLULN�oDOÕúPDODUÕ\OD�GD�WHRULN�RODUDN�EHúHUL�VHUPD\H� LOH� JHOLU� YH� E�\�PH� DUDVÕQGDNL� LOLúNLQLQ� \|Q�� YH� PDKL\HWL�LVSDWODQPÕú�ROPDNWDGÕU��'HQLVRQ��oDOÕúPDVÕQGD�$%'¶QLQ����������������YH����������� �SURMHNVL\RQ�� G|QHPOHULQGH� PLOOL� JHOLU� DUWÕúÕQÕQ� ND\QDNODUÕQÕ�EHOLUOHPLúWLU�� 6|]� NRQXVX� oDOÕúPDGD�� ���������� G|QHPL� LWLEDUL\OH�$%'¶QLQ�\ÕOOÕN������¶O�N� E�\�PH� RUDQÕQGD� VDGHFH����¶OLN� NÕVPÕ� HPHN� YH� VHUPD\H�JLUGLOHUL\OH� DoÕNODQDELOLUNHQ�� �����¶OLN� \DQL� ���¶O�N� NÕVPÕ� LVH�DoÕNODQDPDPDNWDGÕU� YH� EX� NÕVPÕQ� IDNW|U� YHULPOLOL÷LQGHNL� DUWÕúWDQ�ND\QDNODQGÕ÷Õ� 'HQLVRQ� WDUDIÕQGDQ� DoÕNODQPÕúWÕU�� ���������� G|QHPLQL�NDSVD\DQ� EDúND� ELU� oDOÕúPDGD�� 'HQLVRQ�� LNWLVDGL� E�\�PHQLQ� ���¶O�N� ELU�NÕVPÕQÕQ� EHúHUL� ND\QDNODUÕQ� JHOLúPHVLQLQ� ELU� VRQXFX� ROGX÷X� EHOLUOHQPLú� YH�X]XQ� G|QHP� LNWLVDGL� E�\�PH� �]HULQGH� IL]LNL� VHUPD\HQLQ� NDWNÕVÕQÕQ� �����WRSUDN� ÕVODKÕQÕQ� LVH����ROGX÷XQX�HNOHPHNWHGLU��(÷LWLP�NRQXVXQGD�'HQLVRQ��ELUH\OHULQ� RNXOD� GHYDPÕQÕQ� ELU� HPHN� ND\EÕQD� QHGHQ� ROPDNOD� ELUOLNWH� EX�ND\ÕSODUÕQ� X]XQ� G|QHPGH� LNWLVDGL� E�\�PH\H� RODQ� JHWLULVLQLQ� GDKD� ID]OD�RODFD÷ÕQÕ� LIDGH� HGHUHN�� H÷LWLPLQ� V|]� NRQXVX� EX� NDWNÕODUÕQÕ� EHOLUOHPLúWLU��$\UÕFD� ����� \ÕOÕQGDQ� EX� \DQD� $%'¶GH� YHULPOLOLNWHNL� JHOLúPHQLQ����¶LQLQ��EHúHUL�ND\QDNODUÕ�JHOLúWLUPH�IDDOL\HWOHULQH�ED÷ODPÕúWÕU���
%XQXQOD� ELUOLNWH� 'HQLVRQ�� ����� \ÕOÕQGD� ����¶OL� \ÕOODUGDQ� VRQUD�$%'¶GH�H÷LWLPLQ��UHWLPGHNL�E�\�PH�RUDQÕQD�NDWNÕVÕQÕ�����RODUDN�EXOXUNHQ��EX� RUDQ� 6FKXOW]¶XQ� EHúHUL� VHUPD\H� JHWLUL� RUDQÕ� \DNODúÕPÕQÕ� NXOODQDUDN� HOGH�HWWL÷L� VRQXoOD� D\QÕ� ROPXúWXU�� 8OXVODUDUDVÕ� NDUúÕODúWÕUPDODUD� LPNDQ� YHUHFHN�úHNLOGH� H÷LWLPLQ� JHWLULVLQLQ� KHVDSODQPDVÕQD� \|QHOLN� oDOÕúPDODUGD� EXOXQDQ�*HRUJH� 3VDFKDURSRXORV�� 6FKXOW]� YH� 'HQLVRQ¶XQ� \|QWHPOHULQGHQ� KDUHNHWOH�H÷LWLPLQ� HNRQRPLN� E�\�PH\H� HWNLVLQL� EHOLUOHPH\H� oDOÕúPÕúWÕU� �7DEOR� ����%XQD� J|UH�� LúJ�F�Q�Q� H÷LWLP� G�]H\LQLQ� \�NVHOPHVL� KHP� JHOLúPLú� KHP� GH�

�����$��.XUWNDQ��D�J�H���V�����
�����ø��*��<XPXúDN��D�J�H���V��������
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JHOLúPHNWH�RODQ��ONHOHULQ�HNRQRPLN�JHOLúPH�VHYL\HOHUL� LoLQ�|QHPOL�ELU�HWNHQ�RODUDN�EHOLUJLQOHúPHNWHGLU���
(÷LWLP�KDUFDPDODUÕQÕ�\DWÕUÕP�RODUDN�GH÷HUOHQGLUHQ�YH�D\QÕ�]DPDQGD�H÷LWLPL�JHOLúPHNWH�RODQ��ONHOHULQ��UHWLP�NDSDVLWHVLQL�JHQLúOHWHQ�YH�DOW�\DSÕ�LOH�IL]LNL� \DWÕUÕPODUÕQ� YHULPOLOL÷LQL� GH� DUWWÕUDQ� ELU� DUDo� RODUDN� J|UHQ�3VDFKDURSRXORV��JHOLúPHNWH�RODQ��ONHOHULQ�NDONÕQPDVÕQÕ�VÕQÕUOD\DQ�HQ�|QHPOL�IDNW|U�� EHúHUL� VHUPD\HQLQ� \HWHULQFH� JHOLúPHPHVLQH� ED÷ODPÕúWÕU�� (÷LWLPLQ��EHúHUL� VHUPD\H� VWR÷X� N�o�N� RODQ� �ONHOHULQ� LNWLVDGL� E�\�PHVLQH� RODQ�NDWNÕVÕQÕQ�� EDúND� �ONHOHUH� J|UH� GDKD� ID]OD� ROGX÷X� J|U�ú�QGH� RODQ�3VDFKDURSRXORV�:RRGKDOO�� V|]� NRQXVX� �ONHOHULQ� KÕ]OÕ� E�\�PHOHULQL� RNXU�\D]DUOÕ÷ÕQ�\DQÕ�VÕUD�H÷LWLPLQ��JHOLUH�RODQ�HWNLOHULQH�ED÷ODPÕúWÕU���
*HOLúPLú� �ONHOHUGH� IL]LNL� VHUPD\H� LOH� EHúHUL� VHUPD\H� DUDVÕQGDNL�IDUNÕQ� JLWWLNoH� GDUDOGÕ÷ÕQÕ� YH� ���¶OXN� ELU� RUDQÕQ� GHQJH� GXUXPX� LoLQ� ELU�J|VWHUJH� ROGX÷XQX� LIDGH� HGHQ� 3VDFKDURSRXORV¶D� J|UH�� JHOLúPHNWH� RODQ��ONHOHUGH�� EHúHUL� VHUPD\H� IL]LNL� VHUPD\H\H� RUDQOD� GDKD� ID]OD� ELU� �VW�QO�÷H�VDKLSWLU��%XQXQOD�EHUDEHU��V|]�NRQXVX�EX��VW�QO�N��JHOLúPHNWH�RODQ��ONHOHUFH�EHúHUL�VHUPD\H��]HULQH��\DSÕODQ�\DWÕUÕPODU�VRQXFXQGD�D]DOPD\D�EDúODPÕúWÕU���
����¶ODUGH�JHOLúPHNWH�RODQ��ONHOHUGH�EHúHUL�VHUPD\HQLQ�JHWLUL�RUDQÕ�����LNHQ������¶OHUGH�EX�RUDQ�����ROPXúWXU��)L]LNL� VHUPD\HQLQ�JHWLUL�RUDQÕ�LVH��D\QÕ�G|QHPOHU�LoLQ�VÕUDVÕ\OD�����YH����¶W�U��7DEOR������
7DEOR����)L]LNL�YH�%HúHUL�6HUPD\HQLQ�*HWLULOHUL�����
�

����¶ODU�������������������������¶OHU�
� %HúHUL )L]LNL %HúHUL )L]LNL

*HOLúPHNWH�2ODQ�hONHOHU�������������������!��������� �����������!�����
� *HOLúPLú�hONHOHU� ������������������������������� ������������������

�
.D\QDN��+�� 'XUVXQ�� � ³øQVDQ� 6HUPD\HVL� YH� (NRQRPLN� %�\�PH´�� +D]LQH��� 'HUJLVL� 6�������$QNDUD��1LVDQ�������V�����

(÷LWLPLQ�� HNRQRPLN� � E�\�PHQLQ� � KHP� � ELU� � QHGHQL� � KHP� GH� ELU�VRQXFX� ROGX÷X� \DNODúÕPÕQGDQ� KDUHNHWOH� :KHHOHU�� ����� \ÕOÕQGD� RUWDODPD�RODUDN� ������� RUDQÕQGD� RNXU�\D]DUOÕN� RUDQÕQGDNL� ELU� \�NVHOPHQLQ��*6<ø+¶GD� ������ RUDQÕQGD� ELU� DUWÕú� \DUDWWÕ÷Õ� VRQXFXQD� XODúPÕúWÕU�� �����\ÕOÕQGD� GD� 0DUULV�� H÷LWLP� \DWÕUÕPODUÕ\OD� GHVWHNOHQPH\HQ� IL]LNL� VHUPD\HQLQ�

�����6��$NEXODN��³(÷LWLPLQ�(NRQRPLN�%�\�PH\H�(WNLVL���6RUXQODU�YH�d|]�P�gQHULOHUL´��)LQDQV�
'�Q\DVÕ��$UDOÕN��������V����������

������ø��*��<XPXúDN��D�J�H���V���������
������+��'XUVXQ�� ³øQVDQ� 6HUPD\HVL� YH� (NRQRPLN�%�\�PH´��+D]LQH�'HUJLVL�� 6�����1LVDQ� ������

$QNDUD��V�����
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HNRQRPLN� E�\�PH� �]HULQGH� GDKD� D]� ELU� HWNL\H� VDKLS� ROGX÷XQX� LIDGH�HWPLúWLU���
$\UÕFD�� *DU\� 6�� %HFNHU� oRN� oHúLWOL� EHúHUL� VHUPD\H� \DWÕUÕPODUÕQÕQ�RUWDN� HWNLOHULQLQ� KHU� DoÕGDQ� GH÷HUOHQGLULOPHVL� YH� ELUOHúWLULOPHVL� \ROX\OD� ELU�WHRULQLQ� ROXúWXUXODELOHFH÷L� \DNODúÕPÕQGDQ� KDUHNHWOH�� EHúHUL� VHUPD\H�\DWÕUÕPODUÕQÕQ� oR÷XQXQ� JHWLULOHULQLQ�� \DWÕUÕPÕQ� \DSÕOGÕ÷Õ� \ÕOODUGDQ� VRQUDNL�G|QHPOHUGH�DUWWÕ÷Õ�\|Q�QGH�DoÕNODPDODUGD�GD�EXOXQPXúWXU��2¶QD�J|UH�EXQXQ�QHGHQL� HUNHQ� \DúODUGD� V|]� NRQXVX� \DWÕUÕPODUÕQ� ELU� PDOL\HWLQLQ� ROPDVÕ� YH�EXQXQ�JHOLUL�G�ú�UPHVLGLU���
%XQXQOD� EHUDEHU�� ����� \ÕOÕQGD� +LFNV� WDUDIÕQGDQ�� \DúDP� V�UHVL� YH�HNRQRPLN� E�\�PH� LOH� RNXU�\D]DUOÕN� YH� HNRQRPLN� E�\�PH� DUDVÕQGDNL�LOLúNLOHUL� HOH� DODQ� ELU� oDOÕúPD� \DSÕOPÕúWÕU�� ���������� G|QHPLQGH� ���JHOLúPHNWH� RODQ� �ONH� YHULOHULQLQ� NXOODQÕOGÕ÷Õ� oDOÕúPDQÕQ� VRQXoODUÕQD� J|UH��7DEOR����� � � �����ONHQLQ���¶VL������ONH�RUWDODPDVÕQÕQ��]HULQGH�RNXU�\D]DUOÕN�RUDQÕ� YH� \DúDP� V�UHVL� RUWDODPDVÕQD� VDKLS� ROXS�� EX� UDV\RODU� V|]� NRQXVX��ONHOHULQ�HNRQRPLN�E�\�PH�RUDQODUÕ�LOH�RUDQWÕOÕ�RODUDN�\�NVHOPHNWHGLU��%|\OH�ROXQFD� +LFNV�� HNRQRPLN� E�\�PH� LOH� RNXU�\D]DUOÕN� YH� \DúDP� V�UHVL� |Oo�V��RODUDN� EHúHUL� ND\QDNODUÕQ� JHOLúLPL� DUDVÕQGD� SR]LWLI� ELU� LOLúNL\H� GLNNDWOHUL�oHNPLúWLU���
'�Q\D� JHQHOLQGH� JHUoHNOHúWLULOHQ� oRN� VD\ÕGD� DUDúWÕUPD�� H÷LWLPLQ�HNRQRPL\H� JHWLULVLQLQ� oRN� \�NVHN� ROGX÷XQX� J|VWHUPLúWLU�� .LPL� �ONHOHUGH����¶XQ� �]HULQGH� ELUH\VHO� JHWLUL� HOGH� HGLOPLúWLU�� g]HOOLNOH� JHOLúPHNWH� RODQ��ONHOHULQ�RUWDODPDVÕ�KHU�H÷LWLP�G�]H\L�LoLQ����¶XQ��]HULQGH�ROXS��EX��IL]LNVHO�\DWÕUÕPÕ� DUWWÕUPD� NDUDUÕQÕQ� DOÕQGÕ÷Õ� HúLWOLN� QRNWDVÕ� ROPXúWXU�� $\UÕFD� NDGÕQ�H÷LWLPLQGH� JHWLULOHULQ� HUNHN� H÷LWLPLQGHQ� YH� LONRNXO� H÷LWLPLQLQ� JHWLULVLQLQ�JHQHOGH� RUWD� |÷UHWLP� YH\D� \�NVHN� |÷UHWLPGHQ� GDKD� \�NVHN� ROGX÷X�� ELUoRN�oDOÕúPDGD� RUWD\D� NRQXOPXúWXU�� '�Q\D� %DQNDVÕ¶QÕQ� \DSWÕ÷Õ� WDKPLQOHU�JHOLúPHNWH�RODQ��ONHOHU�JHQHOLQGH��LONRNXO��H÷LWLPLQGH�VRV\DO�ND]DQo�RUDQÕQÕQ��ELUH\� WDUDIÕQGDQ� GR÷UXGDQ� NDUúÕODQPD\DQ� PDOL\HW� YH� ID\GD�� ����� RUWD�|÷UHWLPGH� ���� �|]HO� JHWLUL� ������ \�NVHN� H÷LWLPGH� ���� �|]HO� JHWLUL� �����VHYL\HVLQGH� ROGX÷XQX� EHOLUOHPLúWLU�� $QFDN� EX� RUDQODU�� H÷LWLPLQ� �UHWLP� YH�VD÷OÕN��]HULQGHNL�ROXPOX�HWNLVLQL�GH�GLNNDWH�DOPDPÕúWÕU���
g]HOOLNOH� ����¶OL� \ÕOODUÕQ� LNLQFL� \DUÕVÕQGDQ� LWLEDUHQ� KÕ]ODQDQ�JOREDOOHúPH� YH� ELOJL� WRSOXPXQD� JHoLú� V�UHFLQGH� UHNDEHWWH� EDúDUÕQÕQ�JHOHQHNVHO� EDúDUÕ� ND\QDNODUÕ� RODQ�� � WHNQRORML�� NRUXPDFÕ� SL\DVDODU�� PDOL�ND\QDNODUD�XODúDELOPH�YH�|OoHN�HNRQRPLVLQLQ�HVNLVL�NDGDU�UHNDEHW��VW�QO�÷��VXQDPDPDVÕ�� LQVDQODUÕ�YH�RQODUÕ�\|QHWPH�\|QWHPLQL�JLGHUHN�GDKD�GD�|QHPOL�NÕOPDNWDGÕU���

������6��$NEXODN��D�J�P���V������
������ø��*��<XPXúDN��D�J�H���V��������
������6��$NEXODN��D�J�P���V������
�����)�� 6WHZDUW�� ³(÷LWLP� YH� � 8\XP�� ����¶OHULQ� � 'HQH\LPL� � YH� ����¶ODU� � øoLQ� � %D]Õ� 'HUVOHU´��

3L\DVD�*�oOHUL�YH� � �.�UHVHO� �.DONÕQPD�� �dHY�� øGLO�(VHU��<DSÕ� �.UHGL�<D\ÕQODUÕ����%DVNÕ���
øVWDQEXO��������V������

�����-��3IHIIHU��5HNDEHWWH�hVW�QO�÷�Q�6ÕUUÕ��øQVDQ��dHY��6LQHP�*�O��6DEDK�.LWDSODUÕ��øVWDQEXO��
������V����
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%XJ�Q� DUWÕN� ELOJL� WRSOXPXQD� JHoLú� V�UHFL� LOH� ELU� HNRQRPLN� ND\QDN�RODUDN�ELOJL\L��VHUYHW��UHWPH�V�UHFLQLQ�PHUNH]LQH�\HUOHúWLUHFHN�ELU�HNRQRPLN�WHRULQLQ�� DQFDN� EXJ�Q�Q� HNRQRPLVLQL� �|]HOOLNOH� HNRQRPLN� E�\�PH\L��DoÕNOD\DELOHFH÷L��� \DNODúÕPÕ� D÷ÕUOÕN� ND]DQPDNWDGÕU�� %HúHUL� VHUPD\H�GRQDQÕPÕQÕQ� |QHP� ND]DQGÕ÷Õ� EX� V�UHoWH�� ú�SKHVL]� QLWHOLNOL� LúJ�F�QH� RODQ�LKWL\Do�GD�DUWDFDNWÕU��
7DEOR���
(÷LWLPLQ�øNWLVDGL�%�\�PH\H�.DWNÕVÕ�
��

�
� ����������G|QHPLQL�NDSVDPDNWDGÕU��
.D\QDN���6�$NEXODN�³(÷LWLPLQ� (NRQRPLN� %�\�PH\H� (WNLVL���

� 6RUXQODU� YH� d|]�P� gQHULOHUL´�)LQDQV� '�Q\DVÕ� $UDOÕN��� ������V������
�����3��'UXFNHU��.DSLWDOLVW�gWHVL�7RSOXP��dHY��%HONÕV�dRUDNoÕ��øQNÕODS�.LWDEHYL��øVWDQEXO��������

V������������

hONH�<ÕOOÕN���.DQDGD�$%'�
.X]H\�$PHULND� �������������

%HOoLND�'DQLPDUND�)UDQVD�$OPDQ\D�<XQDQLVWDQ�øVUDLO�øWDO\D�+ROODQGD�1RUYHo�øQJLOWHUH�5XV\D�

$YUXSD� ����������� ����� ����� ����� ����� ����� ����� ����� ����� ������ ����
$UMDQWLQ�%UH]LO\D�ùLOL�.RORPEL\D�(NYDWRU�+RQGXUDV�0HNVLND�3HUX�9HQH]XHOOD�

/DWLQ�$PHULND� ����������� ����� ����� ����� ����� ����� ����� ����� ����.RUH�-D\RQ\D�0DOH]\D�)LOLSLQOHU�

$V\D� ����������� ����� ������ �����*DQD�.HQ\D�1LMHU\D�
$IULND� ����������� ������ �����
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7DEOR���
6HoLOPLú� hONHOHUGH� øNWLVDGL� � %�\�PH� YH� <DúDP� 6�UHVL�2NXU��<D]DUOÕN� �

.LúL�%DúÕQD�*60+�%�\�PH�2UDQÕ�������������

<DúDP�������6�UHVL��������
%HNOHQHQ�<DúDP�6�UHOHULQGHQ6DSPDODU�

<HWLúNLQ�2NXU�<D]DUOÕN��������

%HNOHQHQ�2NXU�<D]DUOÕN�2UDQODUÕQGDQ�6DSPDODU��������
hONHOHU�

���� �<ÕOODU� �<ÕOODU�� ���� ����
6LQJDSXU�
.RUH�
7D\YDQ�
+RQJ�.RQJ�
<XQDQLVWDQ�
3RUWHNL]�
øVSDQ\D�
<XJRVODY\D�
%UH]LO\D�
øVUDLO�
7D\ODQG��
7XQXV�
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.D\QDN��6��$NEXODN��D�J�P�� V�������
6218d�
øNWLVDW�ELOLPLQLQ�NXUXFXVX�$GDP�6PLWK¶WHQ�|QFH�YH�VRQUD�\D]ÕODQODU��ELU�PLOOHWLQ�]HQJLQOLN��J�o�YH�UHIDKÕQÕ�DUWWÕUDELOPHVL�LoLQ�LQVDQ�ND\QDNODUÕQGDQ�GDKD�ID]OD�\DUDUODQÕOPDVÕ�JHUHNWL÷L��]HULQH�ROPXúWXU��
%XQXQOD� ELUOLNWH� XOXVDO� VHUYHW� NDYUDPÕ�� oR÷X� NH]� WDPDPHQ� EHúHUL�ROPD\DQ� XQVXUODUD� �IL]LNL� VHUPD\H\H� YH� WRSUD÷D�� ED÷ODQPÕúWÕU�� øQVDQODUÕQ�H÷LWLP�\ROX\OD�NHQGLOHULQH��\DWÕUÕP�\DSPDVÕ�JHUoH÷L�oR÷X�]DPDQ�³W�NHWLP´�YH�KDWWD�³]HYN´�RODUDN�GH÷HUOHQGLULOPLúWLU��2\VD�NL�H÷LWLP��KHP�³�UHWLP´�KHP�GH�³W�NHWLP´�KL]PHWOHULQGH�|QHPOL�\HUH�VDKLSWLU��
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$GDP�6PLWK�|QFHVL�OLWHUDW�UGH�³H÷LWLP´�NHOLPHVL�\HWHQHN�YH�ELOJL\L�LIDGH� HGHQ� ³VDQDW´� NHOLPHVL� LOH� NÕVPHQ� LNDPH� HGLOPLú�� HPHN�� WRSUDN� YH�VHUPD\H�NDGDU�|QHPOL�ELU��UHWLP�IDNW|U��RODUDN�J|U�OP�úW�U��%XQGDQ�GROD\Õ�GD�� NDPX� SROLWLNDVÕQÕQ� HVDV� DPDFÕ�� PLOOHWLQ� VDQDWÕQÕ� DUWWÕUPDN�� �UHWLFLOHULQ�GDKD�\HWHQHNOL�ROPDODUÕQÕ�VD÷ODPDN��VDQDWNDUODUÕQ�VD\ÕVÕQÕ�oR÷DOWPDN��VDQDWOD�\DUDWÕFÕ� HPH÷L� GR÷DO� ]HQJLQOLNOHUOH� ELUOHúWLUPHN� RODUDN� RUWD\D� NRQXOPXúWXU��:LOOLDP��3HWW\¶H�J|UH���VDQDW��VDKLEL��ELU��DGDP�����ELUoRN�VDQDWVÕ]�DGDP�NDGDU�Lú� \DSDELOHFHNWLU� YH� � PLOOL� JHOLUL� DUWWÕUPDQÕQ� LNL� \ROX�� GDKD� ID]OD� HPHN�NXOODQPDN�YH�VDQDWÕQ�LPNDQODUÕQGDQ�ID\GDODQPDNWÕU��
�³%LU�PLOOHWLQ�]HQJLQOL÷L�LQVDQODUÕGÕU´�GL\HQ�$�6PLWK��WRSODP�YHULPL�DUWWÕUDQ� LúE|O�P�Q�� LNWLVDGL� UHIDKÕQ� ND\QD÷Õ� RODUDN� J|U�U�� 6PLWK¶H� J|UH��E�\�N� SL\DVDODUÕ� ]RUXQOX� NÕOPDVÕ� YH� GD\DQÕúPD\Õ� DUWWÕUPDVÕ� EDNÕPÕQGDQ�LúE|O�P�� LNWLVDGL� NDONÕQPD� DoÕVÕQGDQ� JHUHNOLGLU�� %LU� �ONHQLQ� �UHWLP�JHOLU�KDFPL�� VHUPD\H� VWR÷XQXQ� YH� E|\OHFH� �UHWNHQ� IDDOL\HWOHUGH� oDOÕúDQ� LQVDQ�VD\ÕVÕQÕQ�oR÷DOWÕOPDVÕ� LOH� LNWLVDGL� IDDOL\HWOHULQ�HWNLOLOL÷L�YH� oDOÕúDQ� LQVDQODUÕQ��UHWNHQOL÷LQLQ� DUWWÕUÕOPDVÕ� úHNOLQGHNL� LNL� IDUNOÕ� QHGHQGHQ� GROD\Õ�E�\�PHNWHGLU����
1LWHOLNOL� HPHNOH� QRUPDO� HPHN� DUDVÕQGDNL� �FUHW� IDUNÕQÕ� NLúLQLQ�NHQGLVLQH�\DSWÕ÷Õ�\DWÕUÕPODUGD�J|UHQ�6PLWK��H÷LWLPLQ�|QHPL��]HULQGH�GXUPXú�YH� WRSOXP� �\HOHULQLQ� W�P�Q�Q� ND]DQÕOPÕú� YH� ID\GDOÕ� EHFHULOHULQL� VDELW�VHUPD\H�NDYUDPÕ�LoHULVLQH�GDKLO�HWPLúWLU��

� %LU� WDOHS� \�NVHOPHVL� RODQ� Q�IXV� DUWÕúÕQÕ�� oRN� |QHPOL� ELU� E�\�PH�IDNW|U��RODUDN�NDEXO�HGHQ�7KRPDV�5�0DOWKXV�� LQVDQODUÕQ�PXWOXOX÷XQX�Q�IXV�PLNWDUÕ� LOH� Q�IXVX� EHOLUOH\HFHN� RODQ� ND\QDNODU� DUDVÕQGDNL� LOLúNL\H� ED÷OÕ�J|UP�úW�U�� *HQHO� NDPX� H÷LWLPLQLQ� GHVWHNOHQPHVLQL� |QHUHQ� 0DOWKXV¶D� J|UH�H÷LWLPLQ� \RNOX÷XQGD� Q�IXV� EDVNÕVÕ� YH� H÷LWLPVL]OHULQ� QHGHQ� ROGX÷X�KX]XUVX]OXN�HNRQRPLN�E�\�PH\H�HQJHO�RODFDNWÕU��
� 0DOWKXV¶WDQ� IDUNOÕ� RODUDN� -RKQ� 6�0LOO� GR÷XP� RUDQODUÕQGD� D]DOPD�VD÷ODPD\D�\|QHOLN�HQ�|QHPOL� WHGELU�RODUDN�KHU� LNL�FLQVL\HW� LoLQ�HúLW�PHVOHNL�VRUXPOXOXNODU� YH� IÕUVDWODU� VD÷ODPD\Õ� |QH� V�UP�úW�U�� 0LOO�� H÷LWLPL� LQVDQÕQ�NHQGLQL� JHOLúWLUPH\L� GDKD� LOHUL\H� WDúÕPDVÕ� RODUDN� J|U�UNHQ�� -RKQ� 5��0F&XOORFK�L\L�ELU�NDPX�H÷LWLPL�VLVWHPLQLQ�NXUXOPDVÕQÕQ�JHUHNOLOL÷L��]HULQGH�GXUPXú�YH�H÷LWLPOH�YHULPOLOLN�DUWÕúÕ�DUDVÕQGDNL�LOLúNL\OH�GH�LOJLOHQPLúWLU��
� %XQXQOD�ELUOLNWH�W�P�.ODVLN�øNWLVDWoÕODU�LoLQGH�H÷LWLPH�HQ�DoÕN�LOJL\L�J|VWHUHQ�1DVVDX�:��6HQLRU�LVH�PHFEXUL�H÷LWLPL�Q�IXV�DUWÕúÕ��]HULQGH�NRQWURO�NXUDFDN�ELU�J�o�RODUDN�J|UP�úW�U��

$�6PLWK¶LQ�³0LOOHWOHULQ�=HQJLQOL÷L´�DGOÕ�HVHULQLQ�EDVÕOGÕ÷Õ������\ÕOÕ�LOH� EDúOD\DQ� YH� ����� \ÕOÕQD� NDGDU� GHYDP� HGHQ� V�UHoWH� .ODVLN� 2NXO�� EHúHUL�VHUPD\H�NRQXVXQD�|QHPOL�NDWNÕODUGD�EXOXQPXúODUVD�GD�NRQXQXQ�WHRULN�oDWÕVÕ�7KHRGRUH�:��6FKXOW]�WDUDIÕQGDQ�NXUXOPXúWXU��
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� %HúHUL� \DWÕUÕPODUÕ� ND\QD÷Õ� QH� ROXUVD� ROVXQ� ELU� KDONÕQ� VDKLS� ROGX÷X�ID\GDOÕ� \HWHQHNOHULQ� WRSODPÕ� RODUDN� J|UHQ� 6FKXOW]�� JHQHO� RODUDN� PRGHUQ�HNRQRPLVWOHULQ� EHúHUL� ]HQJLQOL÷LQ� LQFHOHQPHVLQGHQ� NDoÕQPDODUÕQÕQ� VHEHELQL�VHUPD\H� NDYUDPÕ� �]HULQGHNL� JHOHQHNVHO� VÕQÕUODPDODUD� GD\DQGÕUPÕúWÕU��6FKXOW]¶D�J|UH��VHUPD\H�NDYUDPÕ�IL]LNL�VHUPD\HQLQ�\DQÕQGD�EHúHUL�VHUPD\H\L�GH�LoHUPHNWHGLU��
� $%'� HNRQRPLVL� LoLQ� ����� YH� ����� \ÕOODUÕ� DUDVÕQGD� IL]LNL� VHUPD\H�RUDQÕQGD� ����¶OLN� ELU� DUWÕú� J|]OHQLUNHQ�� WRSODP� JHOLULQ� ����� RUDQÕQGD�E�\�PHVL� NRQXVXQGD� 6FKXOW]�� V|]� NRQXVX� EX� KHVDSODPDODUÕQ� H÷LWLP��JHOLúWLULOHELOLU� \HWHQHNOHU�� VD÷OÕN� YH� \HQL� ELOJLOHUL� WHPVLO� HGHQ� EHúHUL�VHUPD\HQLQ�� VHUPD\H� WDKPLQOHUL� GÕúÕQGD� WXWXOGX÷X� GH÷HUOHQGLUPHVLQGH�EXOXQPXúWXU�� 6FKXOW]¶D� J|UH�� EHúHUL� VHUPD\H� VWRNX� IL]LNL� VHUPD\HGHQ� oRN�GDKD�KÕ]OÕ�DUWPDNWDGÕU���
� (÷LWLPLQ� HNRQRPLN� NDONÕQPD\D� HWNLVLQLQ� |Oo�OPHVL� GR÷UXOWXVXQGD�³EHúHUL� VHUPD\H� JHWLUL� RUDQÕ´� \DNODúÕPÕ� LON� RODUDN� 6FKXOW]� WDUDIÕQGDQ� HOH�DOÕQPÕúWÕU��(GZDUG�)��'HQLVRQ�LVH�DPSLULN�oDOÕúPDODUÕ\OD�PLOOL�JHOLU�DUWÕúÕQÕQ�ND\QDNODUÕQÕ� EHOLUOHPLúWLU�� 'HQLVRQ�� ����� \ÕOÕQGD� ����¶OL� \ÕOODUGDQ� VRQUD�$%'¶GH� H÷LWLPLQ� �UHWLPGHNL� E�\�PH� RUDQÕQD� NDWNÕVÕQÕ� ���� RODUDN�KHVDSODUNHQ�� EX� RUDQ�� 6FKXOW]¶XQ� EHúHUL� VHUPD\H� JHWLUL� RUDQÕ� \DNODúÕPÕQÕ�NXOODQDUDN�HOGH�HWWL÷L�VRQXoOD�D\QÕ�ROPXúWXU��

6FKXOW]¶XQ�WHRULN�YH�'HQLVRQ¶XQ�DPSLULN�oDOÕúPDODUÕ�EHúHUL�VHUPD\H�NDYUDPÕQD� RODQ� LOJL\L� DUWWÕUPÕúWÕU�� 6FKXOW]� YH� 'HQLVRQ¶XQ� \|QWHPOHULQGHQ�KDUHNHWOH� H÷LWLPLQ� HNRQRPLN� E�\�PH\H�HWNLVLQL�EHOLUOHPH\H�oDOÕúDQ�*HRUJH�3VDFKDURSRXORV��JHOLúPHNWH�RODQ��ONHOHULQ�NDONÕQPDVÕQÕ�VÕQÕUOD\DQ�HQ�|QHPOL�IDNW|U�� EHúHUL� VHUPD\HQLQ� \HWHULQFH� JHOLúPHPHVLQH� ED÷ODPÕúWÕU�� :KHHOHU�������\ÕOÕQGD�RUWDODPD�RODUDN��������RUDQÕQGD�RNXU�\D]DUOÕN�RUDQÕQGDNL�ELU�\�NVHOPHQLQ� *6<ø+¶GH� ������ RUDQÕQGD� ELU� DUWÕú� \DUDWWÕ÷Õ� VRQXFXQD�XODúPÕúWÕU�� ����� \ÕOÕQGD�0DUULV�� H÷LWLP� \DWÕUÕPODUÕ\OD� GHVWHNOHQPH\HQ� IL]LNL�VHUPD\HQLQ� HNRQRPLN� E�\�PH� �]HULQGH� D]� ELU� HWNL\H� VDKLS� ROGX÷XQX� LIDGH�HWPLúWLU��$\UÕFD�+LFNV��HNRQRPLN�E�\�PH�LOH�RNXU�\D]DUOÕN�YH�\DúDP�V�UHVL�EDNÕPÕQGDQ� EHúHUL� ND\QDNODUÕQ� JHOLúLPL� DUDVÕQGD� SR]LWLI� ELU� LOLúNL\L�EHOLUOHPLúWLU��
'�Q\D� JHQHOLQGH� JHUoHNOHúWLULOHQ� ELU� oRN� DUDúWÕUPD�� H÷LWLPLQ�HNRQRPL\H� JHWLULVLQLQ� �NLPL� �ONHOHUGH����¶XQ� �]HULQGH� ELUH\VHO� JHWLUL� HOGH�HGLOPLúWLU�� oRN� \�NVHN� ROGX÷XQX� J|VWHUPLúWLU�� $\UÕFD� NDGÕQ� H÷LWLPLQGH�JHWLULOHULQ� HUNHN� H÷LWLPLQGHQ� YH� LONRNXO� H÷LWLPLQLQ� JHWLULVLQLQ� JHQHOGH� RUWD�|÷UHWLP� YH\D� \�NVHN� |÷UHWLPGHQ� GDKD� \�NVHN� ROGX÷X�� ELUoRN� oDOÕúPDGD�RUWD\D�NRQXOPXúWXU���

� %XQXQOD� EHUDEHU�� |]HOOLNOH� ����¶OHUGH� ELU� oRN� D]� JHOLúPLú� �ONH�8OXVODUDUDVÕ� 3DUD� )RQX� �,0)�� YH� '�Q\D� %DQNDVÕ¶QÕQ� LVWLNUDU� YH� X\XP�SROLWLNDODUÕQÕ�X\JXODPÕúWÕU��%X�SURJUDPODU�|]HOOLNOH�E�WoH�DoÕNODUÕQÕ�D]DOWPDN�LoLQ� KDUFDPDODUÕQ� NÕVÕOPDVÕ� JHUH÷LQL� YXUJXODPDNWDGÕU�� 6|]� NRQXVX�SURJUDPODUÕ� X\JXOD\DQ� D]� JHOLúPLú� �ONHOHULQ� E�\�N� oR÷XQOX÷X� \ÕOODU� LoLQGH�
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KDUFDPD� RUDQÕQÕ� D]DOWPÕú� YH� GROD\ÕVÕ\OD� H÷LWLP� KDUFDPDODUÕ� RUDQÕ� G�úPH�J|VWHUPLúWLU�� %X� GXUXP�� H÷LWLPLQ� QLWHOLN� YH� QLFHOLN� RODUDN� JHOLúLPLQGH�ROXPVX]�VRQXoODUD�QHGHQ�ROPXúWXU��
� 2\VD� NL� H÷LWLP�� �ONHOHULQ� PDNURHNRQRPLN� SHUIRUPDQVÕ� LoLQ� VRQ�GHUHFH� |QHPOL� ELU� \DWÕUÕP� úHNOLGLU�� %X� EDNÕPGDQ�� D]� JHOLúPLú� �ONHOHUGH�X\JXODQDQ� X\XP� SROLWLNDODUÕQÕQ�� H÷LWLP� VHNW|U�Q�� NRUX\XS� JHOLúWLUHFHN�QLWHOLNWH�EHOLUOHQPHVL�]DUXULGLU��
� 6RQXoWD� W�P� EX� WHRULN� \DNODúÕPODU� YH� DPSLULN� oDOÕúPDODU�J|VWHUPLúWLU� NL�� EHúHUL� VHUPD\H� �ONHOHULQ� NDONÕQPDVÕQGD� |QHPOL� ELU� SD\D�VDKLSWLU�� øQVDQODU� NHQGLOHULQH� \DWÕUÕP� \DSDUNHQ�� EHúHUL� ]HQJLQOL÷LQ� PLNWDUÕQÕ�GD� DUWWÕUPDNWDGÕUODU�� %XQXQOD� ELUOLNWH�� LQVDQODUÕQ� ND]DQGÕNODUÕ� ELOJL� YH�\HWHQHNOHU�JHOLúPLú��ONHOHULQ��UHWLP�J�F�QGHNL��VW�QO�÷�Q��DoÕNOD\DQ�|QHPOL�ELU�XQVXU�ROPXúWXU��

%XQD� NDUúÕOÕN�� IL]LNL� VHUPD\H� YH� WRSUDN� GÕúÕQGD� EHúHUL� ]HQJLQOL÷LQ�XOXVDO� ]HQJLQOLN� ND\QD÷Õ� RODUDN� LQFHOHQPHVL� X]XQ� V�UH� LKPDO� HGLOPLúWLU��7KHRGRU� :�� 6FKXOW]� EX� NRQXGD�� ³%HúHUL� ]HQJLQOL÷LQ� URO�Q�� NDEXO� HWPH\H�úLGGHWOH� NDUúÕ� oÕNÕOPDNWDGÕU�� 6DGHFH� EXQX� G�ú�QPHN�ELOH� EL]L� J�FHQGLUL\RU´�GL\HUHN�� GR÷UX� L]� RODUDN� QLWHOHQGLUGL÷L� LQVDQD� \DWÕUÕP� \DNODúÕPÕ� DODQÕQGD��GDKD�ID]OD�G�ú�QPH\L�YH�DUDúWÕUPD\Õ�|QHPOH�YXUJXODPÕúWÕU��
�
.$<1$./$5��
��� $.%8/$.�� 6��� ³(÷LWLPLQ� (NRQRPLN� %�\�PH\H� (WNLVL� �� 6RUXQODU� YH�d|]�P�gQHULOHUL´��)LQDQV�'�Q\DVÕ� $UDOÕN�������V�����������
��� %/,7=�� 5�� &��� ³(GXFDWLRQ� LQ� 7KH� :ULWLQJV� RI� 0DOWKXV�� 6HQLRU��0F&XOORFK� DQG� -RKQ� 6WXDUW� 0LOO´�� 5HDGLQJV� LQ� WKH� (FRQRPLFV� RI�(GXFDWLRQ� 81(6&2��)UDQFH��������V��������
��� '58&.(5��3���.DSLWDOLVW�gWHVL�7RSOXP� dHY��%HONÕV�dRUDNoÕ��øQNÕODS�.LWDSHYL��øVWDQEXO��������
��� '85681��+����³øQVDQ�6HUPD\HVL�YH�(NRQRPLN�%�\�PH´��+D]LQH�'HUJLVL� 6�����$QNDUD��1LVDQ�������V��������
��� -2+1621�� (�� $�� -��� � ³7KH� 3ODFH� � RI� /HDUQLQJ�� 6FLHQFH�� � 9RFDWLRQDO��7UDLQLQJ��DQG��³$UW´��LQ�3UH�6PLWKLDQ�(FRQRPLF�7KRXJKW´��5HDGLQJV�LQ�WKH�(FRQRPLFV�RI�(GXFDWLRQ� 81(6&2���)UDQFH���������V��������
��� .857.$1�� $��� 6RV\RORMLN� $oÕGDQ� (÷LWLP� <ROX� øOH� .DONÕQPDQÕQ�(VDVODUÕ� ø�h��<D\ÕQ�1R��������øNWLVDW�)DN�OWHVL�<D\ÕQ�1R������øVWDQEXO��������
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��� 0$,//(7��-������<�]\ÕOGDQ�%XJ�QH�øNWLVDGL�2OD\ODUÕQ�(YULPL� dHY��(UWX÷UXO�7RNGHPLU��5HP]L�.LWDEHYL��øVWDQEXO��������
��� g=*h9(1�� $��� øNWLVDGL� '�ú�QFHOHU�'RNWULQOHU� YH� 7HRULOHU� )LOL]�.LWDEHYL��øVWDQEXO��������
��� 3)())(5�� -��� �5HNDEHWWH�hVW�QO�÷�Q� 6ÕUUÕ�� øQVDQ� dHY�� 6LQHP�*�O���6DEDK�.LWDSODUÕ��øVWDQEXO��������
���� 6&+8/7=�� 7�� :��� � ³(GXFDWLRQ� DQG� (FRQRPLF� *URZWK�� 5HWXUQ� WR�(GXFDWLRQ´�� 5HDGLQJV� LQ� WKH� (FRQRPLFV� RI� (GXFDWLRQ� 81(6&2��)UDQFH��������V����������
���� 6&+8/7=�� 7�� :��� ³,QYHVWPHQW� LQ� 0DQ�� $Q� (FRQRPLVW¶V� 9LHZ´��5HDGLQJV� LQ� WKH� (FRQRPLFV� RI� (GXFDWLRQ� 81(6&2�� )UDQFH�� ������V��������
���� 67(:$57��)��� �³(÷LWLP��YH�8\XP������¶OHULQ��'HQH\LPL� �YH�����¶ODU��øoLQ� �%D]Õ� �'HUVOHU´��3L\DVD�*�oOHUL� YH�.�UHVHO�.DONÕQPD� dHY�� øGLO�(VHU��<DSÕ�.UHGL�<D\ÕQODUÕ����%DVNÕ���øVWDQEXO��������
���� 7(=(/��<��6���øNWLVDGL�%�\�PH� $QNDUD��������
����h/.(1�� <��� ���� <�]\ÕOGD� '�Q\D� (NRQRPLVL� ø�h�� <D\ÕQ� 1R�������øNWLVDW�)DN�OWHVL�<D\ÕQ�1R�������øVWDQEXO��������
����9$,=(<��-���³:KDW�6RPH�(FRQRPLVWV�6DLG�$ERXW�(GXFDWLRQ´��5HDGLQJV�LQ�WKH�(FRQRPLFV�RI�(GXFDWLRQ� 81(6&2��)UDQFH��������V��������
����<808ù$.�� ø�� *��� %HúHUL� 6HUPD\H� 7HRULVL� YH� %HúHUL� 6HUPD\HQLQ�øNWLVDGL� *HOLúPHGHNL� 5RO��� �ø�h�6RV\DO� %LOLPOHU� (QVWLW�V�� øNWLVDW�$QDELOLP�'DOÕ�'RNWRUD�7H]L���øVWDQEXO��������
�


