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g=(7���%X�DUDúWÕUPD��øVWDQEXO�0HQNXO�.Õ\PHWOHU�%RUVDVÕQGD�NL�KLVVH�VHQHGL�
SL\DVDVÕQÕQ� JHWLUL� YRODWLOLWHVLQL� WHPHO� PDNUR� HNRQRPLN� GH÷LúNHQOHULQ�YRODWLOLWHOHUL� LOH� DoÕNODPD\D� oDOÕúPDNWDGÕU�� dDOÕúPDGD�� KLVVH� VHQHGL�JHWLULOHULQH� LOLúNLQ� YDU\DQVÕQ�� ]DPDQ� LoLQGH� GH÷LúPHVLQH� RODQDN� WDQÕQDFDN�
úHNLOGH� PRGHOOHQPHVLQH� LPNDQ� YHUHQ� *HQHOOHúWLULOPLú� RWR� ±� UHJUHVLI� úDUWOÕ�KHWHURVHGDVWLVLWH� �*$5&+� ±� *HQHUDOLVHG� $XWRUHJUHVVLYH� &RQGLWLRQDO�+HWHURVFHGDVWLF�� � NXOODQÕOPÕú� YH� EXUDGDQ� HOGH� HGLOHQ� úDUWOÕ� YDU\DQVODU�NXOODQÕODUDN� oRNOX� GR÷UXVDO� UHJUHV\RQ� DQDOL]L� \DSÕOPÕúWÕU�� ����������
\ÕOODUÕQÕ� NDSVD\DQ� YH� DoÕNOD\ÕFÕ� GH÷LúNHQ� RODUDN�� SDUD� DU]Õ�0����HQIODV\RQ�7�IH��� VDQD\L� �UHWLP� HQGHNVL�� IDL]� RUDQÕ� YH� G|YL]� NXUX�XVG��NXOODQÕODQ�oDOÕúPD�VRQXFXQGD��SDUD�DU]Õ�YH�HQIODV\RQ�KDULo�øVWDQEXO�0HQNXO�
.Õ\PHWOHU� %RUVDVÕQGD� KLVVH� VHQHGL� JHWLULOHULQLQ� WHPHO� ILQDQVDO� YH� PDNUR�HNRQRPLN� GH÷LúNHQOHU� WDUDIÕQGDQ� DoÕNODQPDGÕ÷ÕQÕ�� GROD\ÕVÕ\OD� øVWDQEXO�0HQNXO� .Õ\PHWOHU� %RUVDVÕQÕQ� \HWHULQFH� HWNLQ� ROPDGÕ÷Õ� YH� ERUVDGD� JHWLUL�
KDUHNHWOHULQLQ� WHPHO� ILQDQVDO� YH�PDNURHNRQRPLN� HWNLOHU� GÕúÕQGD� EHOLUOHQGL÷L�DQODPÕQD�JHOPHNWHGLU��

$%675$&7�7KLV� SDSHU� DWWHPSWV� WR� GHWHUPLQH� FRQGLWLRQDO� YRODWLOLW\� LQ� ,VWDQEXO�
6WRFN�([FKDQJH�ZLWK� WKH�FRQGLWLRQDO�YRODWLOLW\�RI�PDFURHFRQRPLF�YDULDEOHV��FRQGLWLRQDO� YRODWLOLW\� LV� HVWLPDWHG� XVLQJ� *HQHUDOLVHG� $XWXUHJUHVVLYH�&RQGLWLRQDO�+HWHURVFHGDVWLF� �*$5&+��PRGHO��7KHQ�� FRQGLWLRQDO� YRODWLOLWLHV�
JDWKHUHG� IURP�*$5&+�PRGHO� LV� XVHG� IRU� WKH�PXOWLSOH� UHJUHVVLRQ� DQDO\VLV��0DFURHFRQRPLF� YDULDEOHV� XVHG� LQ� WKLV� DUWLFOH� LQFOXGH� LQWHUHVW� UDWHV� RI�7UHDVXU\�%LOOV��&RQVXPHU�3ULFH�,QGH[��0RQH\�6XSSO\��0����'ROODU�([FKDQJH�
5DWH� �86'��� DQG� ,QGXVWULDO� 3URGXFWLRQ� øQGH[�� 5HVHDUFK� SHULRG�FRYHUV-DQXDU\������ WR�'HFHPEHU�������)LQGLQJV� UHYHDO� WKDW�RQO\�YRODWLOLW\�LQ� PRQH\� VXSSO\� DQG� FRQVXPHU� SULFH� LQGH[� GHWHUPLQH� WKH� YRODWLOLW\� LQ��
�
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,VWDQEXO�6WRFN�([FKDQJH��7KLV�VKRZV�WKDW��,VWDQEXO�6WRFN�([FKDQJH�LV�QRW�DQ�HQRXJK� HIILFLHQW� PDUNHW� DQG� YRODWLOLW\� LV� QRW� GHWHUPLQHG� E\� IXQGDPHQWDO�
ILQDQFLDO�DQG�PDFURHFRQRPLF�YDULDEOHV���ø0.%����$5&+��*$5&+��ùDUWOÕ�YDU\DQV��9RODWLOLWH��
,6(��$5&+��*$5&+��&RQGLWLRQDO�9DULDQFH��9RODWLOLW\�

��*ø5øù�
+LVVH� VHQHGL� \DWÕUÕPFÕODUÕ�� KLVVH� VHQHWOHUL� DUDVÕQGD� VHoLP� \DSDUNHQ��NHQGLOHULQH� HQ� \�NVHN� JHWLUL\L� VD÷OD\DFDN� KLVVH� VHQHWOHULQL� VHoPHN�LVWH\HFHNOHUGLU�� )DNDW� \DWÕUÕPFÕODU� ELU� \DQGDQ� KLVVH� VHQHWOHULQLQ� JHWLULOHUL� LOH�LOJLOHQLUOHUNHQ�� |WH� \DQGDQ� KLVVH� VHQHWOHULQLQ� ULVNOHULQL� GH� J|]� |Q�QH�DOPDOÕGÕUODU�� %X� DPDoOD� \DWÕUÕPFÕODUÕQ�� KLVVH� VHQHWOHULQLQ� JHWLULOHULQLQ�GD÷ÕOÕPÕQD� �YDU\DQVÕQD�� LOLúNLQ� ELU� YDUVD\ÕP� \DSPDODUÕ� ]RUXQOXGXU�� <DNÕQ�]DPDQD�NDGDU��KLVVH�VHQHGL�JHWLULOHULQLQ�YDU\DQVÕQÕQ�VDELW�ROGX÷X�YDUVD\ÕOÕUGÕ��2\VD� DPSLULN� oDOÕúPDODU�� KLVVH� VHQHGL� JHWLULOHULQLQ� YDU\DQVODUÕQÕQ� ]DPDQ�LoLQGH�GH÷LúWL÷LQL�RUWD\D�NR\PXúWXU��%X�QHGHQOH�EX�oDOÕúPD��YDU\DQVÕQ�]DPDQ�LoLQGH�GH÷LúPHVLQH�LPNDQ�YHUHQ�*$5&+�������PRGHOLQL� �NXOODQDUDN��ø0.%�+LVVH� VHQHWOHUL� SL\DVDVÕQGD� JHWLUL� YRODWLOLWHVLQL�� HNRQRPLN� WHRUL� LOH� WXWDUOÕ�RODUDN�� WHPHO� ILQDQVDO� YH� PDNUR� ±� HNRQRPLN� GH÷LúNHQOHULQ� YRODWLOLWHOHUL� LOH�DoÕNODPD\D�oDOÕúPDNWDGÕU��

�
���/ø7(5$7h5��$5$ù7,50$6,�
ùDUWOÕ� YDU\DQV� PRGHOOHUL� G�Q\DGD� |QHPOL� ERUVDODUÕQ� GDYUDQÕúODUÕQÕ�DoÕNODPDGD� JHQLú� RODUDN� NXOODQÕOPDNWDGÕU�� /RQGUD� ERUVDVÕQÕQ� YRODWLOLWHVL�*$5&+� NXOODQÕODUDN� 3RRQ� YH� 7D\ORU� ������� WDUDIÕQGDQ� PRGHOOHQPLúWLU��%HQ]HU�úHNLOGH�$PHULND�%LUOHúLN�'HYOHWOHULQGH�KLVVH�VHQHGL�JHWLULOHULQLQ�úDUWOÕ�YRODWLOLWHVL� oRN� VD\ÕGD� PDNDOHQLQ� NRQXVX� ROPXúWXU�� gUQH÷LQ� )UHQFK� Y�G��������� 1HOVRQ� �������� %DLOOH� YH� 'H*HQQDUR� ������� EX� oDOÕúPDODUGDQ� |QH�oÕNDQ� ED]ÕODUÕGÕU�� <LQH� &RKUD\� YH� 5DG� ������� � øQJLOWHUH�� )UDQVD�� øWDO\D��$OPDQ\D� YH� +ROODQGD� JLEL� EHú� JHOLúPLú� �ONH� ERUVDODUÕQÕQ� KLVVH� VHQHGL�JHWLULOHULQLQ� ]DPDQ� VHULVL� |]HOOLNOHULQL� LQFHOHPLúOHUGLU�� %HQ]HU� úHNLOGH�.RXWPRV� ������� GRNX]� JHOLúPLú� �ONHQLQ� ERUVD� HQGHNVOHULQL� *$5&+�PHWRGRORMLVL� NXOODQDUDN� LQFHOHPLúWLU�� &ORTXHWWH� Y�G�� ������� ����������YHULOHULQL� NXOODQDUDN� %HOoLND� ERUVDVÕQGDNL� J�QO�N� JHWLULOHUL� PRGHOOHPLúWLU��/HRQ� YH� 0RUD� ������� ���������� \ÕOODUÕQD� DLW� YHULOHUL� NXOODQDUDN� øVSDQ\D�ERUVD� HQGHNVLQLQ� �,%(;����� J�QO�N� JHWLUL� VHULOHULQL� PRGHOOHPLúWLU�� 0RUHOOL�������� /RQGUD� ERUVDVÕQGD� YRODWLOLWH\L� WHPHO� PDNURHNRQRPLN� GH÷LúNHQOHULQ�YRODWLOLWHOHUL� LOH� DoÕNODPD\D� oDOÕúWÕ÷Õ� PDNDOHVLQGH�� PDNUR� HNRQRPLN�GH÷LúNHQOHUGHNL�YRODWLOLWHQLQ��/RQGUD�ERUVDVÕQGDNL�YRODWLOLWH\L� oRN�G�ú�N�ELU�G�]H\GH�DoÕNODGÕ÷Õ�VRQXFXQD�XODúPÕúWÕU���
ùDUWOÕ� YDU\DQV� PRGHOOHUL� JHOLúPHNWH� RODQ� ERUVDODUÕQ� KLVVH� VHQHGL�JHWLULOHULQLQ� PRGHOOHQPHVLQGH� GH� NXOODQÕOPÕúWÕU�� &KRXGKU\� ������� DOWÕ�JHOLúPHNWH� RODQ� SL\DVDQÕQ� D\OÕN� KLVVH� VHQHGL� JHWLULOHULQL� úDUWOÕ� YDU\DQV�
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\|QWHPOHUL\OH� PRGHOOHPLúWLU�� 'H6DQWLV� YH� øPURKRUR÷OX� ������� RQ� GRNX]�JHOLúPHNWH�RODQ�ERUVD�LoLQ�EHQ]HU�ELU�oDOÕúPD\Õ�\DSPÕúODUGÕU��
øVWDQEXO� 0HQNXO� .Õ\PHWOHU� %RUVDVÕQGD� GD� YRODWLOLWHQLQ�PRGHOOHQPHVL� �]HULQH� oDOÕúPDODU� PHYFXWWXU�� %XQODU�� %DNÕU� YH� &DQGHPLU��������� %DODEDQ�� &DQGHPLU� YH� .XQWHU� �����D��� 0XUDGR÷OX�� %HUXPHQW� YH�0HWLQ� �������� 2ND\� �������� *�QHú� YH� 6DOWR÷OX�������� %DODEDQ� YH� 6DOPDQ����������%DODEDQ���������������������<ÕOPD]�������¶ÕQ�oDOÕúPDODUÕGÕU���
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�����'H÷LúNHQOHU�
(NRQRPL� YH� ILQDQV� WHRULVL� KLVVH� VHQHGL� JHWLULOHULQLQ� WHPHO� PDNUR�HNRQRPLN� YH� ILQDQVDO� SDUDPHWUHOHULQ� GH÷LúLPLQH� SDUDOHO� RODUDN� GH÷LúPHVL�JHUHNWL÷LQL� |QHUPHNWHGLU�� %X� ED÷ODPGD� ø0.%� JHWLUL� YRODWLOLWHVLQLQ� WHPHO�ILQDQVDO� YH� PDNURHNRQRPLN� GH÷LúNHQOHULQ� YRODWLOLWHOHULQGHQ� HWNLOHQL\RU�ROPDVÕ�JHUHNLU��%X�DPDoOD� ø0.%�ELOHúLN�HQGHNVL�JHWLULOHULQL� DoÕNODPDN� LoLQ�GH÷LúNHQ� RODUDN�� 3DUD� DU]Õ� �P���� (QIODV\RQ� �W�IH��� 6DQD\L� hUHWLP� (QGHNVL��VXH��� øo� ERUo� IDL]� RUDQODUÕ� �ERQRI�� YH� '|YL]� NXUX� �XVG�� $PHULNDQ� 'RODUÕ��NXOODQÕOPÕúWÕU��'H÷LúNHQOHULQ�*$5&+�������PHWRGX� LOH�HOGH�HGLOHQ�YRODWLOLWH�GH÷HUOHUL� NXOODQÕOPÕúWÕU�� �'H÷LúNHQOHULQ� úDUWOÕ� YDU\DQVODUÕ� LOH� HOGH� HGLOPLú�YRODWLOLWH�GH÷HUOHULQLQ�JUDILNOHUL�HN¶OHU�NÕVPÕQGD�VXQXOPXúWXU���
0�� � SDUD� DU]Õ� YRODWLOLWHVL� �GRODúÕPGDNL� SDUD� �� YDGHOL� YH� YDGHVL]�PHYGXDWODU��� OLNLGLWH�GXUXPXQGDNL�YRODWLOLWH� LOH� �ERUVDGDNL�YRODWLOLWH� �DUVÕQGD�ELU��LOLúNLQLQ�YDUROXS�ROPDGÕ÷ÕQÕ�WHVSLW�HGHELOPHN�LoLQ�DQDOL]H�GDKLO�HGLOPLúWLU��
6DQD\L� �UHWLP� HQGHNVL� YRODWLOLWH� GH÷HUOHUL� �VXH��� UHHO� �UHWLP� G�]H\L�LOH� ø0.%�YRODWLOLWHVL� DUDVÕQGDNL� LOLúNL\L� WHVSLW� HWPHN� DPDFÕ\OD� DQDOL]H� GDKLO�HGLOPLúWLU��
'RODU�NXUX�YH�ERQR�IDL]�RUDQODUÕ��YRODWLOLWH�HQGHNVOHUL�LVH��ø0.%¶QLQ�DOWHUQDWLI� \DWÕUÕP� DUDoODUÕ� ROGX÷X� LoLQ�� ERUVDGDNL� YRODWLOLWH� LOH�� EX� \DWÕUÕP�DUDoODUÕ� DUDVÕQGDNL� YRODWLOLWH� G�]H\LQL� EHOLUOH\HELOPHN� LoLQ� DQDOL]H� GDKLO�HGLOPLúOHUGLU�����
(QIODV\RQ� YRODWLOLWH� HQGHNVL� �7�IH�� LVH�� PHQNXO� NÕ\PHWOHULQ�IL\DWODUÕQÕQ� HQIODV\RQGDQ� HWNLOHQGL÷L� YDUVD\ÕPÕQGDQ� KDUHNHWOH� DQDOL]H� GDKLO�HGLOPLúWLU��
$UDúWÕUPDGD� NXOODQÕODQ� ø0.%�� ���� HQGHNV� � JHWLULOHUL� DúD÷ÕGDNL�IRUP�OOH�KHVDSODQPÕúWÕU��
5W  ^3�W����3�W������3�W��������`�
%XUDGD�5W��\�]GH�RODUDN�W�D\ÕQGD�ø0.%�±�����HQGHNV�JHWLULVLQL��3�W��W�D\ÕQGD� HQGHNV� NDSDQÕú� GH÷HULQL�� 3�W����� W��� D\ÕQGD� HQGHNV� NDSDQÕú� GH÷HULQL�J|VWHUPHNWHGLU���
�
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� 9HUL�VHWL��7&0%�µQÕQ�HOHNWURQLN�YHUL�GD÷ÕWÕP�VLVWHPLQGHQ�YH�+D]LQH�P�VWHúDUOÕ÷ÕQÕQ�ZHE�VLWHVLQGHQ�VD÷ODQPÕúWÕU��dDOÕúPDGD�(YLHZV�����VRIWZDUH�SURJUDPÕ�NXOODQÕOPÕúWÕU��
$UDúWÕUPDQÕQ� V�UHVL� ���������� \ÕOODUÕQÕ� NDSVDPDNWDGÕU�� $UDúWÕUPDGD� D\OÕN�YHULOHU�NXOODQÕOPÕúWÕU��

�����$UDúWÕUPDQÕQ�\|QWHPL�
� /LWHUDW�UGH� YRODWLOLWH\L� |OoPHN� LoLQ� GH÷LúLN� LVWDWLVWLNVHO� \|QWHPOHU�PHYFXWWXU��%XQODU�EDVLW�DULWPHWLN�RUWDODPD�RODELOHFH÷L�JLEL��WHVDG�IL�\�U�\�ú���5DQGRP�:DON��PRGHOOHUL�� KDUHNHWOL� RUWDODPD�PRGHOOHUL� �0RYLQJ�$YHUDJH����VWHO� G�]OHúWLUPH� PRGHOOHUL� �([SRQHQWLDO� 6PRWKLQJ�� RODELOPHNWHGLU�� $QFDN�VRQ� \ÕOODUGD� \XNDUÕGD� VD\ÕODQ� PRGHOOHU� \HULQH� YRODWLOLWH�� RWR�UHJUHVLI� úDUWOÕ�KHWHURVHGDVWLVLWH� � �$5&+��$XWRUHJUHVVLYH�&RQGLWLRQDO�+HWHURVFHGDVWLF�� WLSL�PRGHOOHUOH� |Oo�OPH\H� EDúODQPÕúWÕU�� øON� NH]� ����� \ÕOÕQGD� (QJOH� WDUDIÕQGDQ�RUWD\D� NRQXOPXú� RODQ� � PRGHOOHULQ� \XNDUÕGD� VD\ÕODQ� PRGHOOHUH� �VW�QO�÷���úDUWOÕ�YDU\DQV�GH÷LúLP�GH÷HUOHULQL�\DNDODPDGD�GDKD�EDúDUÕOÕ�ROPDODUÕGÕU��

%LOLQGL÷L� �]HUH� KDWD� WHULPOHUL� VDELW� YDU\DQVD� VDKLSWLUOHU�� )DNDW�ILQDQVDO�]DPDQ�VHULOHULQLQ�YDU\DQVODUÕ�]DPDQ�LoHULVLQGH�GH÷LúLUOHU��(QJOH�úDUWOÕ�KDWD� YDU\DQVÕQÕQ� PRGHOOHQHELOHFH÷LQL� J|VWHUPLúWLU�� 'DKD� VRQUD� EX� PRGHO�JHOLúWLULOHUHN� *$5&+�� )$&725� $5&+�� *$5&+�0� JLEL� PRGHOOHUH�G|Q�úW�U�OP�úW�U���
$5&+� WLSL� PRGHOOHU� OLQHHU� GH÷LOGLUOHU� YH� QRUPDOOLN� YDUVD\ÕPÕ��]HULQH� ELQD� HGLOPHPLúOHUGLU� �%DNÕQÕ]�� $NJLUD\� ������� (Q� SRS�OHU� $5&+�PRGHOOHULQGHQ� ELUL� *$5&+� PRGHOOHULGLU� YH� %ROOHUVOHY� ������� WDUDIÕQGDQ�JHOLúWLULOPLúWLU�� %X� oDOÕúPDGD� LPNE����� HQGHNVLQGHNL� JHWLUL� YRODWLOLWHVL� LOH�DUDúWÕUPDGD� NXOODQÕODQ� PDNUR�HNRQRPLN� GH÷LúNHQOHUGHNL� YRODWLOLWHQLQ�WHVSLWLQGH�*$5&+�������PRGHOL�NXOODQÕOPÕúWÕU���
dDOÕúPDPÕ]GD� HOH� DOÕQDQ� ]DPDQ� VHULOHULQLQ� GXUD÷DQOÕN� WHVWOHUL�³*HQLúOHWLOPLú� 'LFNH\� ±� )XOOHU� �$')�´� WHVWL� LOH� DUDúWÕUÕOPÕúWÕU�� $')� WHVWL�DúD÷ÕGDNL�UHJUHV\RQ�GHQNOHPLQLQ�NRúXOPDVÕQÕ�JHUHNWLUPHNWHGLU��

�'¦ ��� ' �� �� � W7W <N
L L<7UHQG< GUJD WH ����

$')� WHVWL�� \XNDUÕGD� WDKPLQ� HGLOHQ� UHJUHV\RQ� GHQNOHPLQGH� R U
ROXS� ROPDGÕ÷ÕQÕ� WHVW� HGHU�� +� KLSRWH]L� � R U � UHGGHGLOL\RU� LVH�� <�
GH÷LúNHQLQLQ� RULMLQDO� VHYL\HVLQGH�GXUD÷DQ�ROGX÷X��+� KLSRWH]LQLQ� NDEXO�QGH�LVH��GXUD÷DQ�ROPDGÕ÷Õ�EHOLUOHQPLú�ROXU��2ULMLQDO�VHYL\HGH�GXUD÷DQ�ROPD\DQ�ELU�]DPDQ� VHULVLQLQ� GXUD÷DQOÕ÷Õ� EXOXQXQFD\D� NDGDU� GHYUHVHO� IDUNODUÕ� DOÕQÕU��'|QHPVHO�JHFLNPH�VD\ÕVÕ��GHQNOHPGH�³N´�RODUDN�LIDGH�HGLOPLúWLU���$NDLNH�YH�6FKZDUW]� \|QWHPOHUL� NXOODQÕODUDN� WHVSLW� HGLOHELOLU�� *HFLNPH� X]XQOXNODUÕ�EHOLUOHQHQ� GHQNOHPOHULQ� $')�W� LVWDWLVWL÷L�0F.LQQRQ� ������� NULWLN� GH÷HUOHUL�
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LOH� NDUúÕODúWÕUÕODUDN�� GH÷LúNHQLQ� WHVW� HGLOHQ� VHYL\HGH� GXUD÷DQ� ROXS� ROPDGÕ÷Õ�EHOLUOHQLU��
*$5&+�������VSHVLILNDV\RQX�DúD÷ÕGD��GHQNOHP��¶GH�J|U�OG�÷��JLEL�\D]ÕODELOLU��0RGHOGH�� JHUHN� KDWD�� JHUHNVH� YRODWLOLWH� GH÷HUOHUL� LoLQ� VDGHFH� ELU�G|QHP� |QFHNL� JHFLNPH� GH÷HUOHUL� NXOODQÕOGÕ÷Õ� LoLQ� *$5&+� ������ RODUDN�DGODQGÕUÕOPÕúWÕU��
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%XUDGD� W< LOJLOL� GH÷LúNHQL�� LW< � � W< ¶QLQ� JHFLNPLú� GH÷HULQL�D � J
YH� E ¶ODU�WDKPLQ�HGLOHFHN�SRS�ODV\RQ�SDUDPHWUHOHULQL�� WH KDWD�WHULPLQL�� ��W,
W��� ]DPDQÕQGDNL� ELOJL� VHWLQL� YH� WK úDUWOÕ� YDU\DQVÕ� J|VWHUPHNWHGLU�� ���� QROX�
GHQNOHPGH� NRúXOOX� YDU\DQV� KLVVH� VHQHGL� IL\DWODUÕ� JHWLULOHULQGH� RUWD\D� oÕNDQ�EHNOHQPH\HQ� úRNODUÕQ� JHFLNPHOL� GH÷HUOHUL� LOH� EHOLUOHQPHNWHGLU�� %DúND� ELU�GH\LúOH� EXUDGD� NRúXOOX� YDU\DQV�� EHNOHQPH\HQ� KDWD� WHULPOHULQLQ� �úRNODUÕQ��V�USUL]OHULQ��NDUHVLQH�ED÷OÕ�ELU�IRQNVL\RQXGXU�����

*HUHN� ø0.%����� HQGHNVLQLQ�� JHUHNVH� GL÷HU� PDNUR� HNRQRPLN�GH÷LúNHQOHULQ� NRúXOOX� YDU\DQVODUÕ�� \XNDUÕGDNL� GHQNOHPOHU� ��� YH� �� QROX�GHQNOHPOHU��YDVÕWDVÕ\OD�HOGH�HGLOGLNWHQ�VRQUD�����
ø0.%����� HQGHNVLQLQ� NRúXOOX� YDU\DQVÕ� ED÷ÕPOÕ�� PDNUR� HNRQRPLN�GH÷LúNHQOHULQ� NRúXOOX� YDU\DQVODUÕ� LVH� ED÷ÕPVÕ]� GH÷LúNHQOHU� ROPDN� �]HUH��DúD÷ÕGD�����QROX��GHQNOHP�NXUXOPXúWXU��

LLLLLLL XVGWXIHVXHPERQRI<LPNE HEEEEEE ������ ������ � ����
%XUDGD� E ¶ODU�WDKPLQ�HGLOHFHN�SDUDPHWUHOHUL��ERQRIL� P�L� VXHL� WXIHL�

XVGL ED÷ÕPVÕ]�GH÷LúNHQOHUL�� L LVH�KDWD�WHULPLQL�J|VWHUPHNWHGLU��
���$5$ù7,50$�%8/*8/$5,�
$XJPHQWHG�� 'LFNH\� )XOOHU� �$')�� WHVWL� NXOODQÕODUDN� ��� QROX�GHQNOHP��� GH÷LúNHQOHULQ� GXUD÷DQOÕNODUÕ� LQFHOHQGL÷LQGH�� GH÷LúNHQOHULQ� NHQGL�G�]H\OHULQGH�GXUD÷DQ�ROPDGÕNODUÕ�J|U�OP�úW�U��%XQXQ��]HULQH�GH÷LúNHQOHULQ�ELULQFLO� GHYUHVHO� IDUNODUÕ� DOÕQPÕú� YH� DúD÷ÕGDNL� WDEOR� ���¶GH� � J|U�OG�÷�� JLEL��W�P�GH÷LúNHQOHU�LoLQ�$')�WHVW�VRQXoODUÕ��0F.LQQRQ����NULWLN�GH÷HUOHULQGHQ�E�\�NW�U��<DQL�E�W�Q�GH÷LúNHQOHU�,�����VHYL\HVLQGH�GXUD÷DQGÕU��
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7DEOR����'XUD÷DQOÕN�7HVW�6RQXoODUÕ�

'(öøù.(1/(5 $') 0F.LQQRQ�����*�YHQ�$UDOÕ÷Õ�'H÷HUL� 6218d�
ø0.%� ������ ������ ,�����
%212)� ������ ������ ,�����
0�� ������ ������ ,�����
68(� ����� ������ ,�����
78)(� ������ ������ ,�����
86'� ������ ������ ,�����

7�P� GH÷LúNHQOHULQ� *$5&+� ������ \|QWHPL� LOH� WDKPLQ� HGLOHQ�YRODWLOLWH� GH÷HUOHUL� NXOODQÕODUDN� \DSÕODQ� UHJUHV\RQ� DQDOL]L� VRQXoODUÕ� LVH�DúD÷ÕGDNL�JLELGLU��
$úD÷ÕGD�WDEOR�����µGH�ED÷ÕPOÕ�GH÷LúNHQLQ�\�]GH�NDoÕQÕQ�PRGHOH�GDKLO�HWWL÷LPL]�ED÷ÕPVÕ]�GH÷LúNHQOHU� WDUDIÕQGDQ�DoÕNODQGÕ÷ÕQÕ�J|VWHUHQ� �5�� GH÷HUL������� RODUDN� EXOXQPXúWXU�� %XGD� � ø0.%����� HQGHNVLQGHNL� YRODWLOLWHQLQ������� VLQLQ� PRGHOH� GDKLO� HWWL÷LPL]� ED÷ÕPVÕ]� GH÷LúNHQOHU� WDUDIÕQGDQ�DoÕNODQGÕ÷ÕQÕ�� NDODQ� �����¶O�N� NÕVPÕQ� LVH� PRGHOH� GDKLO� HGLOPH\HQ�GH÷LúNHQOHUH� DWIHGLOHELOHFH÷LQL� J|VWHUPHNWHGLU�� 0RGHOH� GDKLO� HWWL÷LPL]�GH÷LúNHQOHU� DUDVÕQGD� RWR� NRUHODV\RQ� ROXS� ROPDGÕ÷ÕQÕ� J|VWHUHQ� ':� GH÷HUL�������JLEL�G�ú�N�ELU�GH÷HU�oÕNPÕúWÕU��
7DEOR����0RGHO�g]HWL�

0RGHO 5 5 6TXDUH $GMXVWHG��5 6TXDUH� 6WG��(UURU�RI�WKH�(VWLPDWH� '�:
� ���� ����� ����� ���������� �����

0RGHOLQ� ELU� E�W�Q� RODUDN� DQODPOÕ� ROXS� ROPDGÕ÷ÕQÕ� WHVW� HWPHPL]H�\DUD\DQ� $129$� WDEORVXQGDNL� )� GH÷HUL� � ��������� PRGHOLQ� KHU� G�]H\GH�DQODPOÕ�ROGX÷XQX�J|VWHUPHNWHGLU��
7DEOR���9DU\DQV�$QDOL]L�7DEORVX�

0RGHO� 6XP�RI�6TXDUHV� 'I� 0HDQ�6TXDUH� ) 6LJ��
� 5HJUHVVLRQ�5HVLGXDO�7RWDO�

�(���������������(�����
���������

���������������� �������� �����

$úD÷ÕGD� WDEOR� ���¶GH� \HU� DODQ� SDUDPHWUH� � GH÷HUOHUL� LQFHOHQGL÷LQGH��ø0.%�JHWLUL�YRODWLOLWHVL��]HULQGH��SDUD�DU]Õ�YH�HQIODV\RQ�GH÷LúNHQOHUL�GÕúÕQGD��GL÷HU� PDNURHNRQRPLN� YH� ILQDQVDO� GH÷LúNHQOHULQ� HWNLOL� ROPDGÕ÷Õ�J|U�OPHNWHGLU�� %X� � GD� ø0.%¶GHNL� JHWLUL� KDUHNHWOHULQLQ� WHPHO� ILQDQVDO� YH�PDNURHNRQRPLN�HWNLOHU�GÕúÕQGD�EHOLUOHQGL÷L�DQODPÕQD�JHOPHNWHGLU��
�
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7DEOR����3DUDPHWUH�7DKPLQ�7DEORVX�
0RGHO� 8QVWDQGDUGL]HG�&RHIILFLHQWV� 6W��(UURU� W�6WDWLVWLF� 6LJ��
&RQVWDQW%RQRI�0��6XH�7XIH�XVG�

��������������������������������������������

�������������������������������������������

�����������������������������������������

������������������������������

���*(1(/�'(ö(5/(1'ø50(�9(�6218d�
%X� oDOÕúPDGD� ø0.%¶GH� \DúDQDQ� YRODWLOLWHQLQ� ND\QDNODUÕ�DUDúWÕUÕOPÕúWÕU�� 7�P� PDNUR� HNRQRPLN� GH÷LúNHQOHULQ� YH� ø0.%� JHWLULOHULQLQ�YRODWLOLWHOHUL�*$5&+�������\|QWHPL�LOH�WDKPLQ�HGLOHUHN�ROXúWXUXODQ�UHJUHV\RQ�PRGHOLQGHQ� DOÕQDQ� VRQXo�� HQIODV\RQ� YH� SDUD� DU]Õ� GH÷LúNHQOHUL� KDULo�� GL÷HU�WHPHO� ILQDQVDO� YH� PDNUR� GH÷LúNHQOHULQ� ø0.%� JHWLUL� YRODWLOLWHVLQL�HWNLOHPHGL÷LGLU�� %X� ø0.%¶GH� NL� JHWLUL� KDUHNHWOHULQLQ� WHPHO� ILQDQVDO� YH�PDNUR�HNRQRPLN� HWNLOHU� GÕúÕQGD� EHOLUOHQGL÷L�� ø0.%¶QLQ� \HWHULQFH� HWNLQ�ROPDGÕ÷Õ�YH�VSHN�ODWLI�KDUHNHWOHULQ�EHOLUOH\LFL�ROGX÷X�DQODPÕQD�JHOPHNWHGLU��9RODWLOLWH\L� DoÕNOD\DQ� WHPHO� ILQDQVDO� YH�PDNURHNRQRPLN� GH÷LúNHQ� VD\ÕVÕQÕQ�DUWPDVÕ�� ERUVDGD� GHULQOL÷LQ� DUWWÕ÷Õ�� VSHN�ODWLI� KDUHNHWOHULQ� LVH� D]DOGÕ÷Õ�DQODPÕQD�JHOHFHNWLU����
�

.$<1$.d$�
��� $NJLUD\� 9�� �������� ³� &RQGLWLRQDO� +HWHURVFHGDVWLFLW\� LQ� WLPH� VHULHV� RI�VWRFN�UHWXUQV��(YLGHQFH�DQG�)RUHFDVW´��-RXUQDO�RI�%XVLQHVV� ����������
��� %DLOOHL� 5�� YH� 'H*HQQDUR� 3��� �������� ³6WRFN� UHWXUQV� DQG� YRODWLOLW\´��-RXUQDO�RI�)LQDQFLDO�DQG�4XDQWLWDWLYH�$QDO\VLV� �������������
��� %DNÕU� +�� YH� &DQGHPLU� %��� �������� ³0HQNXO� NÕ\PHW� JHWLULOHULQLQ� úDUWOÕ�YDU\DQV� PRGHOOHUL�� ø0.%� LoLQ� ELU� X\JXODPD´�� 'Ro�� 'U�� <DPDQ�$úÕNR÷OX¶QD�DUPD÷DQ��6HUPD\H�3L\DVDVÕ�.XUXOX�\D\ÕQODUÕ�
��� %DODEDQ� (�� �������� ³'D\� RI� WKH� ZHHN� HIIHFWV�� 1HZ� HYLGHQFH� IURP� DQ�HPHUJLQJ�VWRFN�PDUNHW´��$SSOLHG�(FRQRPLF�/HWWHUV� ������������
��� %DODEDQ�(����������³7KH�WHUP�VWUXFWXUH�RI�YRODWLOLW\�DQG�WKH�PRQWK�RI�WKH�\HDU�HIIHFWV��(PSLULFDO�HYLGDQFH�IURP�WKH�7XUNLVK�VWRFN�PDUNHW��'Ro��'U��<DPDQ�$úÕNR÷OX¶QD�$UPD÷DQ��6HUPD\H�3L\DVDVÕ�<D\ÕQÕ��������������
��� %DODEDQ� (��� &DQGHPLU� %� YH� .XQWHU� .�� �����D��� ³øVWDQEXO� 0HQNXO�.Õ\PHWOHU� %RUVDVÕQGD� D\OÕN� GDOJDODQPD� WDKPLQL´�� 6HUPD\H� 3L\DVDVÕ� YH�ø0.%��]HULQH�oDOÕúPDODU��øúOHWPH�YH�)LQDQV�<D\ÕQODUÕ�
��� %ROOHUVOHY�� 7�� �������� ³*HQHUDOL]HG� DXWRUHJUHVVLYH� FRQGLWLRQDO�KHWHURVNHGDVWLFLW\´��-RXUQDO�RI�(FRQRPHWULFV� �������������
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��� &RUKD\� $�� YH� 5DG� 7�� �������� ³([SHFWHG� UHWXUQV� DQG� YRODWLOLW\� LQ�(XURSHDQ� 6WRFN� 0DUNHWV´�� ,QWHUQDWLRQDO� 5HYLHZ� RI� (FRQRPLFV� DQG�
)LQDQFH� ���������

��� 'H6DQWLV�*�� YH� øPURKRUR÷OX�6�� �������� ³6WRFN� UHWXUQV� DQG�YRODWLOLW\� LQ�HPHUJLQJ� ILQDQFLDO� PDUNHWV´�� -RXUQDO� RI� ,QWHUQDWLRQDO� 0RQH\� DQG�
)LQDQFH� ������������

���� (QJOH��5��)����������³$XWRUHJUHVVLYH�FRQGLWLRQDO�KHWHURVNHGDVWLFLW\�ZLWK�HVWLPDWHV�RI�WKH�YDULDQFH�RI�8.�LQIODWLRQ´��(FRQRPHWULFD���������������
���� )UHQFK� .��� 6FKZHUW� :�� YH� 6WDPEDXJK� 5��� �������� ³([SHFWHG� VWRFN�UHWXUQV�DQG�YRODWLOLW\´��-RXUQDO�RI�)LQDQFLDO�(FRQRPLFV� ���������
���� *�QHú� +�� YH� 6DOWR÷OX� %��� �������� ø0.%� JHWLUL� YRODWLOLWHVLQLQ�PDNURHNRQRPLN�NRQMRQNW�U�ED÷ODPÕQGD�LUGHOHQPHVL��ø0.%�<D\ÕQÕ��
���� 0RUHOOL�'�� �������� ³7KH� UHODWLRQVKLS� EHWZHHQ� FRQGLWLRQDO� VWRFN�PDUNHW�YRODWLOLW\� DQG� FRQGLWLRQDO� PDFURHFRQRPLF� YRODWLOLW\� HPSLULFDO� HYLGDQFH�EDVHG�RQ�8.�GDWD´��,QWHUQDWLRQDO�5HYLHZ�RI�)LQDQFLDO�$QDO\VLV� �������������
���� 0XUDGR÷OX� *��� %HUXPHQW� +��� YH� 0HWLQ� .��� �������� ³$Q� HPSLULFDO�LQYHVWLJDWLRQ� RI� VWRFN� UHWXUQV� DQG� GHWHUPLQDQW� RI� ULVN� LQ� DQ� HPHUJLQJ�PDUNHW�� ,VWDQEXO� 6WRFN�([FKDQJH´��&RPSXWDWLRQDO� HFRQRPLFV� �PHHWLQJ�������&DPEULGJH��8.��
���� 1HOVRQ� '��� �������� ³&RQGLWLRQDO� +HWHURVFHGDVWLFLW\� LQ� DVVHW� UHWXUQV��$QHZ�DSSURDFK´��(FRQRPHWULFD��������������
���� 2ND\� 1���������� ³$VLPHWULF� YRODWLOLW\� G\QDPLFV�� (YLGHQFH� IURP� WKH�,VWDQEXO�6WRFN�([FKDQJH´��LQ�'��.DQWDUHOLV��HG���%XVLQHVV�	�(FRQRPLFV�IRU�WKH���VW�&HQWXU\��YROXPH�,,�
���� 3RRQ�6��YH�7D\ORU�-����������³6WRFN�UHWXUQV�DQG�YRODWLOLW\���$Q�HPSLULFDO�VWXG\�RI�WKH�8.�VWRFN�PDUNHW´��-RXUQDO�RI�%DQNLQJ�DQG�)LQDQFH� ���������
���� <ÕOPD]� .�� �������� ³+LVVH� VHQHGL� IL\DW� R\QDNOÕ÷Õ� YH� IL\DW� R\QDNOÕ÷ÕQÕQ�YDGH�\DSÕVÕ��7�UNL\H�LoLQ�JHQHO�ELU�GH÷HUOHQGLUPH´��ø0.%�'HUJLVL��������������
�
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*UDILN������ ø0.%����(QGHNVL�*HWLUL�9RODWLOLWHVL�YH�+D]LQH�%RQRVX�� )DL]�2UDQODUÕ�9RODWLOLWH�(QGHNVOHULQLQ�.DUúÕODúWÕUÕOPDVÕ�

ø0.%��� +D]LQH�%RQRVX�)DL]L
*UDILN����� ø0.%����(QGHNVL�*HWLUL�9RODWLOLWHVL�YH�3DUD�$U]Õ� �0���� 9RODWLOLWH�(QGHNVOHULQLQ�.DUúÕODúWÕUÕOPDVÕ�

ø0.%��� 0�

*UDILN����� ø0.%���� (QGHNVL� *HWLUL� 9RODWLOLWHVL� YH� 6DQD\L� hUHWLP�� (QGHNVL�9RODWLOLWH�(QGHNVOHULQLQ�.DUúÕODúWÕUÕOPDVÕ�

ø0.%��� 6DQD\L�hUHWLP�(QGHNVL
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*UDILN����� ø0.%����(QGHNVL�*HWLUL�9RODWLOLWHVL�YH�7h)(�9RODWLOLWH�� (QGHNVOHULQLQ�.DUúÕODúWÕUÕOPDVÕ�

ø0.%��� 7h)(

*UDILN� �� �� ø0.%���� (QGHNVL� *HWLUL� 9RODWLOLWHVL� YH� 'RODU� .XUX�9RODWLOLWH�(QGHNVOHULQLQ�.DUúÕODúWÕUÕOPDVÕ�

ø0.%��� 'RODU�.XUX


