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NDVWHGLOPHNWHGLU� YH� LVWLKGDPGDNL� E�\�PHQLQ� SD\ODúÕPÕ� E|OJHOHU� DUDVÕQGD�\DSÕOGÕ÷ÕQGD� H÷HU� ELU� E|OJH� GL÷HU� E|OJHOHUGH� GDKD� ID]OD� E�\�\RUVD� EX�E|OJHQLQ�PLOOL��E�\�PHGHQ�GDKD�ID]OD�SD\�DODFD÷Õ�YH�VRQXo�RODUDN�GD��GL÷HU�E|OJHOHULQGH� GDKD� D]� SD\� DODFD÷Õ� DQODPÕQD� JHOPHNWHGLU��.ÕVDFD� ELU� E|OJHGH�³JHUoHNOHúHQ´� E�\�PH� LOH� ³EHNOHQHQ´� \DGD� ³RUWDODPD´� E�\�PH� DUDVÕQGDNL�IDUNÕ� DoÕNOD\DQ� ³ND\PD´�� E�\�PHGH� RUWD\D� oÕNDQ� ³EHNOHQPH\HQ´� E�\�PH�IDUNÕQGDQ�EDúND�ELU�úH\�GH÷LOGLU��
8\JXODQÕUNHQ�� NROD\� DQODúÕODELOPHVL� YH� GH� EDVLW� WHNQL÷L� QHGHQL\OH�KHP� DUDúWÕUPDFÕODU� YH� KHP�GH� NDPX�SROLWLNDODUÕ� \DSÕFÕODUÕ� DoÕVÕQGDQ� |QHPOL�ELU� \HUH� VDKLS� RODQ� GH÷LúLP� DQDOL]L� �� |]HOOLNOH� E|OJHVHO� GHWD\ODQGÕUPD�oDOÕúPDODUÕQÕQ� E�\�N� oR÷XQOX÷XQGD� NXOODQÕOPDNWDGÕU�� *HOHQHNVHOOHúPLú� EX�DQDOL]�VD\HVLQGH�ELU�E|OJHGH�PH\GDQD�JHOHQ�HQG�VWUL\HO�GH÷LúPHOHULQ�VDGHFH��
� %|OJHQLQ�NHQGLVLQH�KDV�|]HOOLNOHUL�VRQXFX�PH\GDQD�JHOHQOHU���
� hONHGHNL�WUHQGOHU�YH��
� (QG�VWUL\HO� WUHQGOHUGHQ� GROD\Õ� RODQODUÕ� ELUELULQGHQ� D\ÕUW�HGLOPHNWHGLU��
%|\OHFH� E|OJHVHO� NDUDNWHUOHULQ� PLOOL� YH� HQG�VWUL\HO� HWNLOHUGHQ�DUÕQGÕUÕOPÕú� RODUDN� E|OJH� �]HULQGH� PH\GDQD� JHWLUGL÷L� GH÷LúLP�J|]OHQHELOPHNWHGLU�� $QDOL]L�\DSPDNWDNL�DPDo�LVH�E|OJHVHO�DQDOL]�YH�SROLWLND��UHWLFLOHUL� YH� SODQODPDFÕODUÕQÕQ� E|OJHQLQ� HNRQRPLN� GH÷LúPHOHULQLQ�QHGHQOHULQL� D\UÕúWÕUDUDN� RUWD\D� NR\PDODUÕQÕQ� VD÷ODPD\D� \DUGÕPFÕ� RODUDN� EX�VD\HGH� E|OJH� LúOHWPHOHUL� YH� NDUDU� DOÕFÕODUÕQÕQ� VD÷ODP� NDUDUODU� DOPDODUÕQÕ�GHVWHNOHPHNWLU��
%|OJHVHO� NDONÕQPD� DQDOL]OHULQGH� \D\JÕQ� RODUDN� NXOODQÕODQ� YH� PLOOL�LVWLKGDPGD�PH\GDQD�JHOHQ�GH÷LúPHOHULQ�PLOOL�HNRQRPLQLQ�E|OJHOHUL�DUDVÕQGD�QDVÕO�SD\ODúÕOGÕ÷ÕQÕ�EHOLUOH\HQ�ELU�DQDOL]�WHNQL÷LGLU��
�

���'(öøùø0�$1$/ø=ø1ø1�*(/øùø0ø�
øON� RODUDN� ����� \ÕOÕQGD� 3URIHV|U� -�� +DUU\� -RQHV¶XQ� WHULP� RODUDN�NXOODQGÕ÷Õ� EX� NDYUDP�� ����� \ÕOÕQGD� GD� &UDPHU� WDUDIÕQGDQ� GDKD� NDSVDPOÕ�

��� :LOOLDP�%��%H\HUV�(PSOR\PHQW��*URZWK�LQ�WKH�5XUDO�:HVW�)URP������WR������2XWSDFHG�
WKH�1DWLRQ��5XUDO�'HYHORSPHQW�3HUVSHFWLYHV��YRO������QR�����V��������

��� +��.LQJVOH\��0��'LQo��³3URGXFWLYLW\�&KDQJH�LQ�0DQXIDFWXULQJ�5HJLRQV��$�0XOWÕIDFWRU�6KLIW�
'KDUH�$SSURDFK��*URZWK�DQG�&KDQJH´��6SULQJ�������9RO����������������

��� $QGULNRSRXORV��³$���-��%UR[��(��&DUYDOKR��6KLIW�6KDUH�$QDO\VLV�DQG�WKH�3RWHQWLDO�IRU�
3UHGLFWLQJ�5HJLRQDO�*URZWK�3DWWHUQV���6RPH�(YLGHQFH�IRU�WKH�7HJLRQ�RI�4XHEHF��&DQDGD��
*URZWK�DQG�&KDQJH´��:LQWHU�������V�����

��� /HH�4XLDQJVKHQJ��³5HJLRQDO�'\QDPLFV�DQG�*URZWK�DGYDQWDJHV�RI�WKH�:DVKLQJWRQ�
PHWURSROLWDQ�HFRQRP\��$Q�H[WHQGHG�DQG�LQWHJUDWHG�VKLIW�VKDUH�DSSURDFK´��6XPPHU�������
*HRUJH�0DVRQ�8QLYHUVLW\��)DLUID[��9LUJLQLD��GRNWRUD�WH]L��86$��V��������

��� 5��$��%DUII�� 3�� /��.QLJKW� ,,,�� '\QDPLF� 6KLIW�6KDUH�$QDO\VLV�� *URZWK� DQG�&KDQJH�� 6SULQJ�
������V����

��� 0LFKDHO�5D\���������³6WDQGDUGL]LQJ�HPSOR\PHQW�JURZWK�UDWHV�RI�IRUHLJQ�PXOWLQDWLRQDOV�DQG�
GRPHVWLF�ILUPV�LQ�&DQDGD��)URP�VKLIW�VKDUH�WR�PXOWLIDFWRU�SDUWLWLRQLQJ´��*HQRYD��
,QWHUQDWLRQDO�/DERXU�2UJDQLVDWLRQ��,QWHUQDWLRQDO�/DERXU�2IILFH��*HQRYD��:RUNLQJ�SDSHU�1R��
����
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RODUDN� NXOODQÕOPÕúWÕU�� ����� \ÕOÕQGDQ� EX� \DQD� oHúLWOL� HNRQRPLN� YH� E|OJHVHO�oDOÕúPDODUGD�NXOODQÕPÕQÕQ�DUWWÕ÷Õ� YH�|]HOOLNOH�GH�E|OJHVHO�HNRQRPLN�WDKPLQ��LKUDFDW� YH� HNRQRPL� WDEDQOÕ� oDOÕúPDODU�� E|OJHVHO� Q�IXV� YH� � LVWLKGDP�GLQDPLNOHULQLQ� DQDOL]L�� ]DPDQ� VHULVL� DQDOL]OHUL� YH� HNRQRPLN� SROLWLNDODUÕQ�HWNLOHULQLQ�DQODúÕOPDVÕ�NRQXODUÕQGD�NXOODQÕOGÕ÷Õ�GLNNDWL�oHNPHNWHGLU��
$PHULNDQ�%|OJHVHO�%LOLP�.XUXOX��5HJLRQDO�6FLHQFH�$VVRFLDWLRQ�¶XQ�PLOOL� NRQJUHVLQGH� � LON� NH]�� E|OJHVHO� HNRQRPLN� YHULOHUL� VLVWHPDWLN� RODUDN�LQFHOH\HQ�ELU�WHNQLN�RODUDN�RUWD\D�DWÕOPÕúWÕU���
����¶OÕ� \ÕOODUGD�$%'¶GHNL�%RVWRQ� YH�&OHYHODQG�0HUNH]� %DQNDODUÕ�LOH�$PHULNDQ�7LFDUHW� �%DNDQOÕ÷Õ�EDúWD�ROPDN��]HUH�ELUoRN�NXUXP�YH�NXUXOXú�WDUDIÕQGDQ� EHQLPVHQPLú� YH� \D\JÕQ� RODUDN� NXOODQPD\D� EDúODQPÕú� RODQ� EX�DQDOL]LQ�� J�Q�P�]�GH��LVH�|]HOOLNOH�JHOLúPLú��ONHOHUGH�E|OJHVHO�G�]H\GH�KHU�\ÕO� G�]HQOL� RODUDN� \DSÕOGÕ÷Õ� YH� EX� NRQX� �]HULQGH� \DNODúÕN� ���������� WDQH�LQWHUQHW�VLWHVLQLQ�IDDOL\HWWH�EXOXQGX÷X�J|]OHQPHNWHGLU��%XQODUGDQ�ED]ÕODUÕ�LVH�VÕUDVÕ\OD�� :DVKLQJWRQ� 6WDWH� 8QLYHUVW\� WDUDIÕQGDQ� VDGHFH� :DVKLQJWRQ¶X�NDSVD\DQ�ELU�oDOÕúPD��� \LQH�$%'¶GH�7H[DV�(\DOHW¶QLQ�DQOÕN�RODUDN�\DSÕODQ�DQDOL]L��� YH� *HRUJLD� hQLYHUVW\� WDUDIÕQGDQ� W�P� $%'¶\L� NDSVD\DQ�oDOÕúPDODUGÕU���
hONHPL]GH� LVH� EX� \|QO�� ELU� oDOÕúPD\D�� $VXPDQ� dH]LN¶LQ� ³<HUVHO�(NRQRPLGH�'H÷LúLP��6KLIW�$QDOL]L���´ DGOÕ�X]PDQOÕN�WH]LQGH�UDVWODQPDNWDGÕU��'L÷HU� WDUDIWDQ�EHQ]HU�ELU�oDOÕúPD������������G|QHPL�DUDVÕQGD�7�UNL\H¶GHNL�LPDODW� VDQD\LLQH� \|QHOLN� HQG�VWUL\HO� LVWLKGDPGDNL� GH÷LúLP� DQDOL]LQLQ�LúOHQGL÷L� ³%|OJHVHO� 5HNDEHW� *�F�Q�Q� ����� 6RQUDVÕ� $QDOL]L�� 'H÷LúLP� 3D\Õ��6+,)7�6+$5(��<DNODúÕPÕ´�DGOÕ�GRNWRUD�WH]LQGH�LúOHQPLúWLU���
=DPDQOD� 'H÷LúLP� 3D\Õ� \DNODúÕPÕQÕQ�� JHOHQHNVHO� YH� VWRNDVWLN��LVWDWLVWLNL� YH� HNRQRPHWULN� \DNODúÕPOÕ��PRGHOOHU� ROPDN� �]HUH� LNL� DQD� JUXSWD�LQFHOHQGL÷L�GLNNDWL� oHNPHNWHGLU��*HOHQHNVHO�'H÷LúLP� \DNODúÕPÕQÕQ� \DQÕ� VÕUD�%HU]HJ�WDUDIÕQGDQ�LIDGH�HGLOHQ�$129$�WHPHOOL�\DNODúÕP���� LOH�7KHLO�YH�*RVK�WDUDIÕQGDQ� GD� LIDGH� HGLOHQ� HQIRUPDV\RQ� WHRULN� WHPHOOL� \DNODúÕPODU� GD� V|]�NRQXVXGXU��<DSÕODQ�oDOÕúPDODU�VRQXFXQGD�YH�|]HOOLNOH�GH�.QXGVHQ�YH�%DUII¶H�

��� 5��$��%DUII��3��/��.QLJKW�,,,���D�J�H��
��� '��&��.QXGVHQ��5��%DUII��³6KLIW�VKDUH�$QDO\VLV�DV�D�OLQHDU�PRGHO��(QYLURQPHQW�DQG�3ODQQLJ�

$´��9RO�����������V�����������
��� /HH�4XLDQJVKHQJ��D�J�H��V���
���� KWWS���QLLS�ZVX�HGX��ZDVKLQJWRQ�VVKDUHZD�KWP�����(\O�O������
���� KWWS���VRFUDWHV�FGU�VWDWH�W[�XV�L�6RFUDWHV�6KVKDUH�VKVKDUH�DVS����(\O�O������
���� KWWS��ZZZ�JHRUJLDDVWDWV�XJD�HGX�VVKDUH�KWPO����(\O�O�������YH�D\UÕFD�ENQ]��

KWWS���ZHE�PLW�HGX�GXVS�ZZZ�DFDGHPLFV�LGS����(\O�O������
���� $VXPDQ� d(=ø.�� ³<HUVHO� (NRQRPLGH� GH÷LúLP� �6KLIW� 6KDUH�´�� 8]PDQOÕN� 7H]L�� '37�� 63'��

$QNDUD�2FDN��������
��� (UWDQ�%(&(5(1�� ³%|OJHVHO� 5HNDEHW�*�F�Q�Q� ����� 6RQUDVÕ�$QDOL]L�� 'H÷LúLP� 3D\Õ� �6KÕIW�

6KDUH��<DNODúÕPÕ´��øVWDQEXO�hQY��6RV��%LO��(QVW��'RNWRUD�7H]L��øVWDQEXO������
���� .��%HU]HJ���³´�$�QRWH�RQ�WKH�HVWLPDWLRQ�RI�D�QRQOLQHDU�PLJUDWLRQ�PRGHO�XVLQJ�*/,0´��������
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J|UH� JHOHQHNVHO� YH� VWRNDVWLN� PRGHOOHULQ� D\QÕ� o|]�POHUL� RUWD\D� NR\GX÷X�EHOLUWLOPLú�ROXS��E|\OHOLNOH�GH�IDUNOÕ�ROPDGÕNODUÕ�DQODúÕOPÕúWÕU����
'H÷LúLP� SD\Õ� DQDOL]L�� RULMLQDO� oDWÕVÕ� RODQ� PLOOL�� HQG�VWUL\HO� YH�E|OJHVHO�SD\ODU�D\UÕPÕQGDQ�IDUNOÕ�RODUDN�\DSÕODQ�X\JXODPDQÕQ�QLWHOL÷LQH�J|UH�X\XPVDO� IRUP�ODV\RQ� YH� DoÕOÕPODU� RUWD\D� NR\PDNWDGÕU�� 'L÷HU� ELU� LIDGH\OH�*HOHQHNVHO� GH÷LúLP� DQDOL]L�� �UHWLP� E�\�PHVL� YH� �UHWNHQOLN� GH÷LúPHVLQGHNL�GH÷LúPHOHUL� D\ÕUPDGDQ� HOH� DOPDNWDGÕU�� $QFDN� JHOHQHNVHO� \DNODúÕPGDNL� EX�VRUXQ�� 5LJE\� YH� $QGHUVRQ� WDUDIÕQGDQ� NODVLN� PRGHO� �UHWLPL� GH� NDSVD\DFDN�úHNLOGH�GH÷LúWLULOHUHN��\HQLGHQ�G�]HQOHPHN�VXUHWL\OH�JLGHULOPLúWLU��%|\OHOLNOH�JHOHQHNVHO� PRGHOH� \HQL� ELU� ER\XW� HNOH\HUHN� LúJ�F�QGH� PH\GDQD� JHOHQ�GH÷LúLPOHUL� YHULPOLOLN� DUWÕúODUÕ� YH� �UHWLPOH� LOLúNLOHQGLULOGL÷L� LIDGH�HGLOPHNWHGLU���
'H÷LúLP� SD\Õ� \DNODúÕPÕQÕQ� NDSVDPÕ� GDKLOLQGH� ROXS� GD� \LQH�oDOÕúPDPÕ]GD� EHOLUOHPLú� ROGX÷XPX]� VÕQÕU� oHUoHYHVLQGH� \HU� YHUHPHGL÷LPL]�GL÷HU� ELU� |UQHN� LVH�� ,VKLNDZD¶QÕQ� ����� \ÕOÕQGD� -DSRQ\D¶\D� J|o� NDYUDPÕ�oHUoHYHVLQGH� NXOODQPÕú� ROGX÷X� YH� DoÕOÕPÕQ� LON� WHULPLQH� Q�IXV� WDEDQÕ�� LNLQFL�WHULPH�KDUHNHWOLOLN�YH��o�QF��WHULPH�GH�FR÷UDIL�GD÷ÕOÕP�WDQÕPODPDVÕQÕ�YHUGL÷L�GH÷LúLP� DQDOL]LGLU�� $QFDN� JHOLúWLULOHQ� VWRNDVWLN� \|QWHPOHUOH� JHOHQHNVHO�\DNODúÕPD� JHWLULOHQ� JHOHFH÷H� \|QHOLN� WDKPLQ� RUWD\D� NR\DELOPH� YH� � EXQODUÕQ�LVWDWLVWLNL� RODUDN� WHVW� HGLOHELOPHVL� HOHúWLULOHUL� EX� DQDOL]GH� JLGHULOPLúWLU��*HOHQHNVHO� GH÷LúLP� PRGHOL� GH� ]DPDQ� DUDOÕNODUÕ� NÕVD� VHoLOPHPHN� ND\GÕ\OD�E|OJHQLQ� JHOHFHNWHNL� UHNDEHW� J�F�QGHNL� GH÷LúPH� LOH� LOJLOL� RODUDN� GR÷UX�WDKPLQ�GH÷HUOHULQL�YHUHELOPHVL�VD÷ODQDFDNWÕU���

���'(öøùø0�3$<,�<$./$ù,0,1'$�*(/(1(.6(/�02'(/��
'H÷LúLP� DQDOL]L� JHOLúPLú� �ONHOHUGH� FR÷UDI\D�� HNRQRPL� YH� VRV\RORML�JLEL� VRV\DO� ELOLPOHULQ� ED]Õ� DODQODUÕQGD� \DSÕODQ� X\JXODPD� oDOÕúPDODUÕQGD�\DNODúÕN�RWX]�\ÕOGDQ�ID]ODGÕU�NXOODQÕOPDNWDGÕU��%DWÕ�$YUXSD��$PHULND�%LUOHúLN�'HYOHWOHUL� YH� X]DN� GR÷X� � �ONHOHULQLQ� E|OJHVHO� HNRQRPLN� DQDOL]� YH� LKUDFDWOD��LOJLOL� RODUDN� \DSÕODQ� HNRQRPLN� WDEDQ� DQDOL]OHULQLQ� UXWLQ� ELU� SDUoDVÕ� KDOLQH�JHOPLúWLU���
<XNDUÕGD� EHOLUWLOGL÷L� JLEL� EX� DQDOL]� E|OJHVHO� E�\�PH�� HQG�VWUL\HO�JHOLúPH�� Q�IXV� YH� Lú� J�F�� GH÷LúLPL� NRQXODUÕQGD� NXOODQÕOPDVÕQÕQ� \DQÕ� VÕUD��E|OJHVHO� SROLWLNDODUÕQ� |]HO� GH� LVWLKGDP� SROLWLNDODUÕQÕQ� E|OJHVHO� NDONÕQPD\D�RODQ� HWNLOHULQL� WDKPLQ� HWPHGH� GH� NXOODQÕOPDNWDGÕU�� %X� NRQXGDNL� LON� J|]H�oDUSDQ� oDOÕúPD� %URZQ� ������� WDUDIÕQGDQ� \DSÕOPÕúWÕU�� %URZQ� �������WDUDIÕQGDQ� ��� E�\�N� $PHULNDQ� úHKULQH� DLW� YHULOHUL� NXOODQDUDN� LON� GHID�JHOHFH÷H� \|QHOLN� WDKPLQOHU� \DSPDGD� NXOODQÕOPÕúWÕU�� �6WHYHQV� YH� 0RRUH��

���� 5��$��%DUII��'��&��.QXGVHQ��6KLIW�VKDUH�$QDO\VLV�DV�D�/LQHDU�0RGHO��(QYLURQPHQW�DQG�
3ODQQLJ�$��������9RO�����V�����������

���� '��/��5LJE\��:��3��$QGHUVRQ��³(PSOR\PHQW�&KDQJH��JURZWK�DQG�SURGXFWLYLW\�LQ�&DQDGLDQ�
PDQXIDFWXULQJ��$Q�H[WHQVLRQ�DQG�DSSOLFDWLRQ�RI�VKLIW�VKDUH�DQDO\VLV��&DQDGLDQ�-RXUQDO�RI�
5HJLRQDO�6FLHQFH´��������;9,�����V��������

���� '��&��.QXGVHQ��%DUII��5��D�H�
���� /HH�4XLDQJVKHQJ��D�H��
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������� dDOÕúPDVÕQGD� ����������� ���������� YH� ���������� \ÕOODUÕ� LoLQ�VWDQGDUW�HQG�VWUL\HO�VÕQÕIODQGÕUPD�VLVWHPLQGHQ�\DUDUODQDUDN�$%'¶GHNL�E�\�N�úHKLU� PHUNH]OHULQLQ� HQG�VWUL\HO� E�\�PHOHULQL� WDKPLQ� HWPLúWLU�� dDOÕúPDVÕ�WDKPLQ� J�F�� DoÕVÕQGDQ� GL÷HU� PRGHOOHUH� J|UH� GDKD� EDúDUÕOÕ� VRQXoODU�YHUPLúWLU���
'H÷LúLP� 3D\Õ� PHWRGXQXQ� X\JXODPDODUÕ� J�Q�P�]GH� ELOJLVD\DUODU�WDUDIÕQGDQ� VWDQGDUW� KDOH� JHWLULOPLúWLU�� g]HOOLNOHU� 06� ([FHO� JLEL� HOHNWURQLN�KHVDSODPD� SURJUDPODUÕ� VD\HVLQGH� E|OJHOHUH� DLW� YHULOHU� EHOOL� G|QHPOHUGH�J�QFHOOHúWLULOHUHN�KHVDSODPDODU�UXWLQ�RODUDN�\DSÕOPDNWD�YH�E|OJHOHULQ�GXUXPX�X]PDQODUFD�V�UHNOL�J|]GHQ�JHoLULOHELOPHNWHGLU���
%|OJHVHO�HNRQRPLN�oDOÕúPDODUGD�VHNW|UHO�YH�VHNW|UOHUGHQ�KHU�ELULQLQ�GL÷HUOHUL\OH�YH�GÕú�HNRQRPL��PLOOL��LOH�RODQ�LOLúNLOHUL��]HULQGH�GXUXOPDNWDGÕU��'H÷LúLP� DQDOL]L� HNRQRPLN� WDEDQ� WHRULVLQGH� ROGX÷X� JLEL� HOH� DOÕQDQ� E|OJH\L��ONH�LOH�LOLúNLOHQGLUPHNWHGLU���
%|OJHVHO�HNRQRPLN�E�\�PH�YH�HQG�VWUL�\DSÕ�DUDVÕQGDNL�LOLúNL�oHúLWOL�HWNLOHUL� DoÕVÕQGDQ� � EX� DQDOL]� LOH� D\UÕúWÕUÕOPÕúWÕU�� 'H÷LúLP� DQDOL]L�� PLQLPXP�YDURODQ�YHUL�LOH�E|OJHVHO�HNRQRPLN��KDUHNHWOHULQ�KHVDSODQPDVÕQÕ�VD÷OD\DQ�ELU�PHWRWWXU��%X�PHWRW�EHOOL�ELU�E|OJH�YH�E|OJHQLQ�GDKLO�ROGX÷X��ONHQLQ�HNRQRPLN�E�\�PH�IDUNODUÕQÕQ�QHGHQOHULQLQ�DoÕOÕPÕQÕ�VD÷OD\DQ�ID\GDOÕ�ELU�WHNQLNWLU���
'H÷LúLP� DQDOL]L�� E|OJHQLQ� LPDODW� VDQD\LQGHNL� ILUPDODUÕ� E|OJH\H�oHNHELOPH� YH� E|OJHGH� WXWDELOPH� \HWHQH÷LQL� \DQL� UHNDEHW� J�F�Q�� |OoHQ� ELU�DQDOL]GLU�� %X� DQDOL]� HVDV� RODUDN� EHOLUOL� ELU� ]DPDQ� GLOLPL� LoHULVLQGH�� |UQH÷LQ�LVWLKGDPGD�PH\GDQD�JHOHQ�DUWÕú�\DGD�D]DOÕúODUÕ�D\UÕN�YH�ED÷ÕPVÕ]��PXWXDDO\�H[FOXVLYH�� SDUoDODUD� D\ÕUPDNWDGÕU�� %|OJHGH� EXOXQDQ� VHNW|UOHUGHNL� LVWLKGDP�JLEL� J|VWHUJHOHUGHNL� GH÷LúPHOHUL� LQFHOH\HUHN�� PLOOL� HNRQRPL� YH� PLOOL�VHNW|UGHNL�GH÷LúPHOHUOH�NDUúÕODúWÕUPDNWDGÕU��$QDOL]�\DSÕOGÕNWDQ�VRQUD�E|OJHGH�EXOXQDQ�VHNW|UOHU�KDNNÕQGD�GDKD�GHWD\OÕ�ELU�EDNÕú�DoÕVÕ�HOGH�HGLOPLú�ROXU�YH�DQDKWDU�VHNW|UOHULQ�EHOLUOHQPHVLQGH�URO�R\QDU���
*HOHQHNVHO�'H÷LúLP�3D\Õ�DQDOL]L��E|OJHVHO�E�\�PH�KDGOHULQLQ�QHGHQ�PLOOL�RUWDODPDQÕQ�DOWÕQGD�\DGD��]HULQGH�ELU�E�\�PH�JHUoHNOHúWLUGL÷L�VRUXVXQD�FHYDS�DUDU��%LU�HNRQRPLGH�E|OJHVHO�IDUNOÕOÕNODUÕQ�ROPDPDVÕ�GHPHN�R�E|OJHQLQ�KHU� KDQJL� ELU� HNRQRPLN� DNWLYLWH� LoLQ� HNRQRPLN� DMDQODU� WDUDIÕQGDQ� GL÷HU�E|OJHOHUOH� NÕ\DVODQGÕ÷ÕQGD� IDUN� J|UPHPHVL� GHPHNWLU�� gUQH÷LQ� 7�UNL\H¶GH�øVWDQEXO¶D�IDEULND�NXUPDNOD�+DNNDUL¶\H�\DGD�KHUKDQJL�EDúND�ELU�\HUH�IDEULND�NXUPDN�DUDVÕQGD�ELU� IDUN�ROPDVD\GÕ�E|OJHVHO� IDUNOÕOÕNODUÕQ�ROPD\ÕúÕQGDQ�V|]�HGLOHELOLUGL��%|\OH�KHU�DYDQWDMÕQ�W�P�E|OJHOHUH�HúLW�RODUDN�GD÷ÕOGÕ÷Õ�WHRULN��ELU�HNRQRPLGH�E|OJHVHO�E�\�PH�SHUIRUPDQVODUÕQÕQ�GD�HúLW�ROPDVÕ�EHNOHQHELOLU����
����(QG�VWUL\HO�øVWLKGDPGDNL�'H÷LúLP�8QVXUODUÕ�
ù�SKHVL]� JHUoHN� KD\DWWD� E|OJHOHU� YH� HQG�VWULOHU� DUDVÕQGDNL�IDUNOÕOÕNODU� QHGHQL\OH� \XNDUÕGD�GD�EHOLUWPLú�ROGX÷XPX]� ³GL÷HU� úH\OHULQ� HúLW´�ROPDVÕ� YDUVD\ÕPÕ�P�PN�Q�ROPDPDNWDGÕU�� �%LU� E|OJH\L� GL÷HUOHULQGHQ� D\ÕUDQ�

���� /HH�4XLDQJVKHQJ��D�H��
���� +D\WHU��5���³7KH�G\QDPLFV�RI�,QGXVWULDO�/RFDWLRQ��7KH�)DFWRU\��7KH�)LUP�DQG�3URGXFWLRQ�

6\VWHPV´��:LOH\�������1HZ�<RUN��V�������
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|QHPOL�\DGD�|QHPVL]�RODUDN�VÕQÕIODQGÕUÕODELOHFHN�ELU�oRN�IDUN�EXOXQPDNWDGÕU��'ROD\ÕVÕ\OD�JHUHN�V|]�NRQXVX�IDUNOÕOÕNODUÕQ� �JHUHNVH�DQDOL]LQ�PDQWÕ÷ÕQÕ�GDKD�L\L� NDYUDPDN� PDNVDGÕ\OD�� HQG�VWUL\HO� LVWLKGDPGDNL� GH÷LúLP� XQVXUODUÕQÕQ�WHWNLN�HGLOPHVLQGH�\DUDU�YDUGÕU��
%|OJHGHNL�LVWLKGDPGDNL�DUWÕú�YH�D]DOÕú��o�IDUNOÕ�QHGHQH�ED÷OÕ�RODUDN�PH\GDQD� JHOLU�� %LULQFLVL� PLOOL� E�\�PH� WDUDIÕQGDQ� HWNLOHQHQ� \HUHO� E�\�PH��LNLQFLVL�E|OJHGH�\HU�DODQ�VHNW|UOHULQ�PLOOL�HNRQRPLQLQ�GL÷HU�E|OJHOHULQGH�\HU�DODQ� VHNW|UOHUH�RUDQOD�GDKD�KÕ]OÕ�E�\�\HQ� VHNW|UOHU�ROPDVÕ� YH� VRQ�RODUDN�GD�E|OJHQLQ�VXQGX÷X�DYDQWDMODUÕQ�GL÷HU�E|OJHOHUH�RUDQOD�J|UHOL�RODUDN�GDKD�ID]OD�ROPDVÕ�� g]HWOHQLUVH�� 'H÷LúLP� DQDOL]L� E|OJHQLQ� NDONÕQPDVÕQÕ� HWNLOH\HQ�XQVXUODUÕ��o�JUXED�D\ÕUPDNWDGÕU���
� 0LOOL�%�\�PHQLQ�)DNW|U�� \DGD� ³%HNOHQHQ�0LOOL�%�\�PH´� RODUDN��� GD�DQÕODQ�0LOOL�3D\��1LM���

� � (QG�VWUL\HO�.DUÕúÕP� DGÕ� YHULOHQ�(QG�VWUL\HO�%LOHúHQOHULQ�)DNW|U����� 0LM���
� %|OJHVHO�5HNDEHW�*�F��)DNW|U�Q��LIDGH�HGHQ�5HNDEHWoL�3D\��5LM��

*LM��  �*HUoHNOHúHQ�0LOOL�%�\�PH�
L  PLOOL�HNRQRPLGHNL�L¶LQFL�HQG�VWUL�\DGD�VHNW|U�YH�
M  PLOOL�HNRQRPLGHNL�M¶LQFL�E|OJH���
ROPDN��]HUH��EX�LOLúNL�FHELUVHO�RODUDN�úX�úHNLOGH�LIDGH�HGLOHELOLU��

LMLMLMLM 501* �� 
����'H÷LúLP�8QVXUODUÕQÕQ�+HVDSODQPDVÕ�
<XNDUÕGD� FHELUVHO� RODUDN� LIDGH� HWWL÷LPL]�� %|OJHGH� *HUoHNOHúHQ�%�\�PH�  � 0LOOL� %�\�PH� HWNLVL\OH� RUWD\D� oÕNDQ� E�\�PH� �0LOOL� 3D\�� ��%|OJHGHNL� HQG�VWUL\HO� NRPSR]LV\RQ� HWNLVL� LOH� RUWD\D� oÕNDQ� E�\�PH��(QG�VWUL\HO�.DUÕúÕP����%|OJHVHO�)DNW|UOHULQ�HWNLVL� LOH�RUWD\D�oÕNDQ�E�\�PH��5HNDEHWoL�3D\�¶GLU����
%XQD� J|UH�� |UQH÷LQ� ;� úHKULQLQ� HNRQRPLN� E�\�PHVLQL� PLOOL�HNRQRPLVL� LOH� NDUúÕODúWÕUPDN� LVWH\HOLP�� %X� GXUXPGD� EL]H� JHUHNOL� YHULOHU��EHOLUOHQHFHN� LNL� IDUNOÕ� \ÕO� LoLQ� ;� úHKULQH� YH� LoLQGH� EXOXQGX÷X� �ONH\H� DLW�VHNW|UHO�LVWLKGDP���UHWLP�YH\D�NDWPD�GH÷HU�UDNDPODUÕQGDQ�LEDUHWWLU��1H�YDU�NL�EL]�� oDOÕúPDPÕ]ÕQ� X\JXODPD� NÕVPÕQGDNL� DQDOL]LPL]L� LVWLKGDP� GH÷HUOHULQL�GLNNDWH� DODFD÷ÕPÕ]� LoLQ�� EX� NÕVÕPGDNL� |UQHN� YDN�D� µ\Õ� GD� \LQH� oDOÕúPD�VÕQÕUODUÕPÕ]D� VDGÕN� NDOPDN� ND\GÕ\OD� HQG�VWUL\HO� LVWLKGDP� GH÷LúNHQOHUL\OH�WHWNLN�HWPH\H�oDOÕúDFD÷Õ]��
%X�GR÷UXOWXGD� LON�RODUDN� LOJLOL� \ÕO� DUDOÕ÷Õ� LoLQ�;�úHKUL�YH��ONH\H�DLW�RODQ�VHNW|UHO�YH�PLOOL�E�\�PH�RUDQODUÕ�HOGH�HGLOLU��<ÕO�DUDOÕ÷Õ�LoLQ�EHOLUOHQPLú�ELU�NULWHU�ROPDPDNOD�EHUDEHU�DUDúWÕUPDFÕ�LoLQ�PDNXO�ROGX÷X�G�ú�Q�OHQ�]DPDQ�DUDOÕ÷Õ�DOÕQDELOLU��%X�J�QH�NDGDU�\DSÕODQ�DUDúWÕUPDODUGD�NXOODQÕODQ�DUDOÕN�EHú�LOD� RQ� \ÕO� DUDVÕQGD� GH÷LúPHNWHGLU�� ;� úHKULQH� YH� �ONH\H� LOLúNLQ� LVWLKGDP� YH�

���� +D\WHU��5���D�H�
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GH÷LúLP�GH÷HUOHUL�7DEOR��¶�GH�YHULOPLúWLU��7DEOR¶GD�LIDGH�HGLOGL÷L�JLEL�KHU�ELU�VHNW|U�Q� YHULOHUL� YH� GDKD� VRQUDGD� úHKUH� YH� �ONH\H� DLW� JHQHO� E�\�PH�RUWDODPDODUÕ� HOGH� HGLOPLúWLU�� gUQH÷LQ� $� VHNW|U�Q�Q� ;� úHKULQGH� IDDOL\HW�J|VWHUHQ� NÕVPÕ� �� ��� E�\�UNHQ�� �ONH� ED]ÕQGD� EX� VHNW|U� VDGHFH� �� ���E�\�\HELOPLúWLU��%HQ]HU�úHNLOGH�PLOOL�RUWDODPD�LVWLKGDP�E�\�PH�KÕ]Õ������±�����G|QHPLQGH�������úHKULQ�RUWDODPD�LVWLKGDP�E�\�PH�KÕ]Õ�LVH������RODUDN�JHUoHNOHúPLúWLU��
7DEOR���� ; ùHKUL¶QLQ� 7RSODP� øVWLKGDPGDNL� (QG�VWUL\HO� *HOLúLPL��� ������������

0LOOL�HNRQRPL� [ úHKUL�
6HNW|U��HQG�VWUL�� ����� ����� � GH÷LúLP� ����� ����� � GH÷LúLP�
$ ����� ����� ��� ��� ��� ���
% ���� ���� ��� ��� ���� ���
& ���� ���� ��� ��� ��� ����
' ���� ���� ���� ��� ���� ����
7RSODP� ����� ����� ��� ���� ���� ���

%X�DúDPDGDQ�VRQUD�E|OJHGHNL�LVWLKGDP�UDNDPODUÕ�GH÷LúLP�DQDOL]LQGH�EHOLUWLOHQ��o�DQD�NÕVÕPGD�GH÷HUOHQGLULOLU��
�������0LOOL��%HNOHQHQ���2UWDODPD��%�\�PH�8QVXUX�
%XQODUGDQ�LONL�RODQ�0LOOL�E�\�PH�IDNW|U���ELOHúHQL�x� 1LM� E|OJHQLQ�PLOOL�HNRQRPLGHNL�E�\�PH�KÕ]Õ�RUWDODPDVÕQD�HúLW�RODUDN�E�\�G�÷��KLSRWHWLN�RODUDN� YDUVD\ÕOGÕ÷ÕQGD� E|OJH� HNRQRPLVLQGH�PH\GDQD� JHOHQ� GH÷LúLPL� WDKPLQ�HGHU�� %X� LVH� DúD÷ÕGD� EDKVL� JHoHQ� ³EHNOHQHQ´� E�\�PH� NDYUDPÕQÕQ� WD�NHQGLVLGLU�� <DQL� E|OJHOHU�� GL÷HU� úDUWODU� HúLW� LNHQ� �ONH� LOH� D\QÕ� KÕ]GD�E�\�UOHU�<XNDUÕGD� GD� EHOLUWLOGL÷L� JLEL� GL÷HU� úH\OHU� HúLWNHQ�� ELU� E|OJHGHNL�HNRQRPLN�E�\�PH�PLOOL�E�\�PH�KÕ]Õ�NDGDUGÕU��2�KDOGH�E|OJH�LoLQ�³EHNOHQHQ�E�\�PH�KDGGL´��ONHQLQ� W�P�E|OJHOHULQLQ�RUWDODPD�E�\�PH�KDGGL�RODQ�PLOOL�E�\�PH�KDGGLGLU��7�P�E|OJHOHU�YH�HQG�VWULOHU�HúLW�YDUVD\ÕPÕ�LOH�E|OJHGH��

�

RODFDNWÕU��$QFDN�JHUoHN�KD\DWWD�EX�E|OJHVHO�YH�HQG�VWUL\HO�QLWHOLNOHULQ�IDUNOÕ�ROPDVÕ� QHGHQL\OH� P�PN�Q� GH÷LOGLU�� <DQL� JHUoHNOHúHQ� YH� EHNOHQHQ� E�\�PH�DUDVÕQGD�PXWODND�ELU�IDUN�RUWD\D�oÕNPDNWDGÕU���

x 1DWLRQDO�VKDUH��VKDUH�HIIHFW��\D�GD�WRWDO�VKDUH�RODUDN��OLWHUDW�UGH�NXOODQÕOPDNWDGÕU��

*HUoHNOHúHQ�E�\�PH���� �����%HNOHQHQ�E�\�PH�
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%XUDGDQ��
�

*HUoHNOHúHQ�E�\�PH�EHOOL�ELU�]DPDQ�DUDOÕ÷ÕQGD�E|OJHGH�RUWD\D�oÕNDQ�JHUoHN�E�\�PH�UDNDPÕGÕU��*HUoHNOHúHQ�E�\�PH�\D�EHNOHQHQ�GL\H�GH� LVLPOHQGLULOHQ��ONH�RUWDODPDVÕQÕQ��]HULQGH�\DGD�DOWÕQGD�ROPDNWDGÕU��øúWH�EX�WHPHO�PDQWÕNWDQ�\ROD�oÕNÕODUDNWDQ�DúD÷ÕGD�IRUPHO�RODUDN�RUWD\D�NRQXODQ�JHOHQHNVHO�ND\PD�SD\�DQDOL]L�RUWD\D�oÕNPÕúWÕU��*|U�OG�÷���]HUH�³ND\PD´�� �E�\�PHGH�RUWD\D�oÕNDQ�³EHNOHQPH\HQ´� E�\�PH� IDUNÕGÕU��� YH� PRGHOH� J|UH� EX� ³EHNOHQPH\HQ´� IDUN�E|OJHQLQ� GL÷HU� E|OJHOHUGHQ� IDUNOÕ� RODQ� |]HO� QLWHOLNOHUL� YH� HQG�VWUL\HO�\DSÕVÕQGDQ�GROD\Õ�RUWD\D�oÕNPÕúWÕU��� %X�E|OJHVHO�E�\�PH�IDNOÕOÕNODUÕQ�WHVSLWL�oHUoHYHVLQGH� PLOOL� HWNLGHQ� VRQUD� LON� EDNÕOPDVÕ� JHUHNHQ� DoÕNODPD� E|OJHOHULQ�EDUÕQGÕUGÕNODUÕ� HQG�VWULOHULQ� GL÷HU� E|OJHOHUOH� NÕ\DVODQPDVÕ� EXQODUÕQ� E�\�PH�SDWHUQOHULQLQ� GH÷HUOHQGLULOPHVLGLU�� (÷HU� E|OJH� GL÷HU� E|OJHOHUH� RUDQOD� PLOOL�RODUDN� GDKD� KÕ]OÕ� E�\�\HQ� HQG�VWULOHUGH� \DQL� VHNW|UOHUGH� X]PDQODúPÕúVD�JHUoHNOHúHQ� E�\�PHQLQ� ELU� QHGHQL� EX� RODFDNWÕU�� � øNLQFL� RODUDN� KHU� ELU�E|OJHQLQ� HQG�VWUL\HO� \DSÕVÕ� GÕúÕQGDNL� E|OJH\H� |]HO� QLWHOLNOHUL� |QH�oÕNPDNWDGÕU��d�QN��GL÷HU�E|OJHOHUH�J|UH�GDKD�L\L�QLWHOLNOHUH�VDKLS�RODQ�\DGD�]DPDQOD� GXUXPXQX� L\LOHúWLUHQ� E|OJHOHU� GDKD� \�NVHN� RUDQGD� EDúDUÕOÕ�RODFDNODUGÕU���
%X�IDNW|UH�J|UH�DQDOL]GH�\HU�DODQ�E|OJHQLQ�GH�LoLQGH�EXOXQGX÷X�PLOOL�HNRQRPL� ELU� E�W�Q� RODUDN� ELU� E�\�PH� �N�o�OPH�� H÷LOLPL� LoHULVLQGH� LVH�� EX��ONHGHNL� HNRQRPLN� E�\�PHQLQ� E|OJHOHUH� GH� SR]LWLI� �QHJDWLI�� HWNLOHUL�RODFDNWÕU��� %X� IDNW|UH� J|UH� E|OJH� GH÷LúHQ� PLOOL� HNRQRPLQLQ� ELU� SDUoDVÕGÕU��'H÷LúLP� DQDOL]LQLQ� ELU� IDNW|U�� RODQ� PLOOL� HNRQRPL� IDNW|U�QH� J|UH� úX� VRUX�FHYDSODQPDNWDGÕU�YH�KHVDSODPDODU�EXQD�J|UH�\DSÕOPDNWDGÕU��(÷HU�E|OJHGHNL�HNRQRPL�|UQH÷LQ�LVWLKGDP�PLOOL�HNRQRPLGH�PH\GDQD�JHOHQ�GH÷LúPH�RUDQÕ�LOH�D\QÕ� RUDQGD� E�\�UVH� QH� ROXU�� � 0LOOL� E�\�PH� IDNW|U�Q�� úX� úHNLOGH� IRUP�OH�HGLOHELOLU���

J(1 W
LMLM  

W
LM(  E|OJHGHNL� VHoLOHQ�ED]� \DQL� JLULú� \ÕOGDNL� LVWLKGDP� ��UHWLP� \DGD�NDWPD�

GH÷HUGH� RODELOLU��� gUQH÷LQ� ���������� \ÕOODUÕ� DUDVÕQGDNL� UDNDPODU�GH÷HUOHQGLULOHFHNVH������\ÕOÕ�JLULú�\DGD�ED]�\ÕOÕGÕU��
���� :LOOLDP�%��%H\HUV�(PSOR\PHQW��*URZWK�LQ�WKH�5XUDO�:HVW�)URP������WR������2XWSDFHG�

WKH�1DWLRQ��5XUDO�'HYHORSPHQW�3HUVSHFWLYHV��YRO������QR�����V��������
���� *UDDII��7KRPDV�GH�	�)ORUD[��5D\PRQG�-�*�0��	�1LMNDPS��3HWHU�	�5HJJLDQL��$XUD�

'LDJQRVWLF�7RROV�IRU�1RQOLQHDULW\�LQ�6SDWLDO�0RGHOV��7LQEHUJHQ�,QVWLWXWH�'LVFXVVLRQ�3DSHUV��
KWWS���HFRQSDSHUV�KKV�VH�SDSHU�IWKWLQEHU��������KWP�

���� *UDDII��7KRPDV�GH�	�)ORUD[��5D\PRQG�-�*�0��	�1LMNDPS��3HWHU�	�5HJJLDQL�D�H�
���� +DUULV��7��5���5��)OHWFKHU��:��5LJJV��(FRQRPLF�/LQNDJHV�LQ�WKH�(FRQRP\�RI�(XUHND�&RXQW\��

7HFKQLFDO�5HSRUW�8FHG����������8QLYHUVLW\�RI�1HYDGD��5HQR��-XQH�������V������
���� %DUII��5��$���3��/��.QLJKW�,,,��D�H�

*HUoHNOHúHQ�E�\�PH� %HNOHQHQ�E�\�PH�

(QG�VWUL\HO�DYDQWDM�QHGHQL\OH�E�\�PH�

%|OJHVHO�|]HOOLNOHU�QHGHQL\OHE�\�PH�
B � 
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J  $QDOL]GH� NXOODQÕODQ� W�P� G|QHP� LoHULVLQGHNL�PLOOL� HNRQRPLGHNL� RUWDPD�
E�\�PH� KÕ]Õ�� gUQH÷LQ� DQDOL]� ���������� \ÕOODUÕ� JLEL� RQ� \ÕOOÕN� ELU� G|QHPL�NDSVD\DFDN�LVH�EX�RQ�\ÕOGDNL�RUWDODPD�GH÷LúLP�RUDQÕ�HOH�DOÕQÕU��
� %L]�\LQH�;�úHKULPL]H�G|QHFHN�ROXUVDN��KHU�ELU�VHNW|U�LoLQ�EX�IDNW|U�KHVDSODQÕS� WRSODQÕUVD� úHKULQ� PLOOL� E�\�PH� IDNW|U�� HOGH� HGLOPLú� ROXU�� 0LOOL�E�\�PH� IDNW|U�� \XNDUÕGDNL� FHELUVHO� \DNODúÕPGDQ� GD� DQODúÕODFD÷Õ� JLEL�� ;�úHKULQLQ�ED]�\ÕO�LVWLKGDP�GH÷HUOHULQLQ��������RUWDODPD�PLOOL�LVWLKGDP�GH÷LúLP�RUDQÕ������LOH�oDUSÕOÕS�HOGH�HGLOHQ�GH÷HUOHULQ�WRSODQPDVÕ�LOH�HOGH�HGLOLU���

7DEOR���� 0LOOL� %�\�PH� )DNW|U�Q�Q� +HVDSODQPDVÕ� �0LOOL� 3D\���� �����������
6HNW|U��(QG�VWUL� ; úHKUL������\ÕOÕ�LVWLKGDPÕ 0LOOL�2UWDODPD�%�\�PH�+Õ]Õ� 0LOOL�3D\

$ ���������� ���  � �����
% ���������� ���  � �����
& ���������� ���  � �����
' ���������� ���  � �����
; úHKUL�PLOOL�E�\�PH�IDNW|U��  � �����

%XQD� J|UH� \RUXPODPDN� JHUHNLUVH�� ;� úHKULQGHNL� ���������� \ÕOODUÕ�DUDVÕQGD�PH\GDQD� JHOHQ� ���� NLúLOLN� LVWLKGDP� DUWÕúÕQÕQ� ����� NLúL� ±� ���� NLúL�����¶X�PLOOL�HNRQRPLQLQ�HWNLOHUL�QHGHQL\OH�RUWD\D�oÕNPÕúWÕU��%X�LIDGH�D\UÕFD�KHU�ELU�VHNW|U�LoLQGH�D\UÕ�D\UÕ�EHQ]HU�úHNLOGH�\RUXPODQDELOLU��
�������(QG�VWUL\HO�%LOHúLP��.DUÕúÕP��8QVXUX�
(QG�VWUL\HO� ELOHúLP� �LQGXVWU\� PL[�� IDNW|U�� HQG�VWULOHUOH� LOJLOL� LNL�JHUoHNOLNWHQ�\ROD�oÕNPDNWDGÕU��øONL���ONHGH�ED]Õ�VHNW|UOHULQ�GL÷HUOHULQGHQ�GDKD�KÕ]OÕ� E�\�PHNWHGLU�� (÷HU� ELU� HQG�VWUL� \DGD� VHNW|U� GL÷HU� VHNW|UOHUH� YH� PLOOL�RUWDODPD� E�\�PH\H� RUDQOD� GDKD� \�NVHN� ELU� E�\�PH� RUDQÕQD� VDKLSVH� J�oO��\DGD�L\L�HQG�VWUL�RODUDN�LIDGH�HGLOHELOLU��øNLQFLVL�LVH�E|OJHOHULQ�EDUÕQGÕUGÕNODUÕ�HQG�VWULOHULQ�NRPSR]LV\RQX�ELUELUOHULQLQNLQGHQ� IDUNOÕOÕNODU� J|VWHUPHNWHGLU���øúWH�� EX� KHVDSODPDQÕQ� DPDFÕ� GD� E|OJHQLQ� PLOOL� RODUDN� KÕ]OÕ� YH\D� \DYDú�E�\�\HQ� HQG�VWULOHULQGHQ� ROXúWX÷XQX� |÷UHQPHN� YH� E|\OHFH� EX� E|OJH\H� KDV�HQG�VWUL\HO�ELOHúLPLQ�E|OJH�LVWLKGDPÕQD�NDWNÕVÕQÕ�KHVDSODPDNWÕU���
*HUoHN�KD\DWWD��ONHGH�EXOXQDQ�HQG�VWULOHULQ�E|OJHOHULQ�KHU�ELULVLQGH�HúLW� RUDQGD� GD÷ÕOGÕNODUÕQÕ� V|\OHPHN� P�PN�Q� GH÷LOGLU�� gUQH÷LQ� $�� %� YH� &�ROPDN� �]HUH� �o� VHNW|U�Q� YDUROGX÷X� ELU� PLOOL� HNRQRPLGH� YDU� RODQ� E|OJHOHU�DUDVÕQGD� VHNW|UOHU� HúLW� GD÷ÕOPDPÕú�RODELOLUOHU��7HRULN�RODUDN� HúLW� GD÷ÕOPDODUÕ�P�PN�Q�ROVD�ELOH�JHUoHN�KD\DWWD�E|\OH�ELU�úH\LQ�ROPD�RODVÕOÕ÷Õ�SHN�P�PN�Q�J|U�QPHPHNWHGLU�� gUQH÷LQ� ELU� E|OJH� $� YH� %� HQG�VWULOHULQL� EDUÕQGÕUÕUNHQ��EDúND� ELU� E|OJHGH� %� YH� &� VHNW|UOHUL� EXOXQDELOLU�� <DGD� KHU� ELU� E|OJHGH�

���� +DUULV��7��5���5��)OHWFKHU��:��5LJJV��³(FRQRPLF�/LJJV��(FRQRPLF�/LRQRP\�RI�(XUHND�
&RXQW\�´�7HFKQLFDO�5HSRUW�8FHG����������8QLYHUVLW\�RI�1HYDGD��5HQR��-XQH�������V���������



%(&(5(1�����

��

�����

�o�QGHQ�IDUNOÕ�RUDQODUGD�EXOXQDELOLU��<LQH�EDúND�ELU�E|OJHGH�KHU��o�VHNW|UGH�EXOXQXUNHQ� ELU� GL÷HULQGH� KLo� ELU� VHNW|U� YDUROPD\DELOHFHNWLU�� %|OJHQLQ�HQG�VWUL\HO� ELOHúLPL� \DQL� VHNW|UHO� SD\� RUDQODUÕ� E|OJHQLQ� E�\�PHVLQL�HWNLOH\HFHNWLU��<DQL�H÷HU�ELU�E|OJH�GL÷HUOHULQH�RUDQOD�GDKD�oRN�\DYDú�E�\�\HQ�VHNW|UOHUL� EDUÕQGÕUDQ� ELU� \DSÕ\D� VDKLSVH� EX� RUDQÕQ� OHKLQH� ROPD]�� d�QN�� EX�JHUoHNOLN� LOJLOL� E|OJHQLQ� GL÷HUOHULQH� RUDQOD� GDKD� D]� E�\�PHVLQH� \RO� DoDU��$PD�E|OJH�EXQXQ�\HULQH�E�\�N�RUDQGD�PLOOL�RODUDN�KÕ]OÕ�E�\�\HQ�VHNW|UOHUH�HY� VDKLSOL÷L� \DSPDNWD\VD� � L\L� ELU� HQG�VWUL\HO� ELOHúHQ� IDNW|U�QH� VDKLS�GHPHNWLU��� <DQL�E|OJH�GL÷HUOHULQH�J|UH�GDKD�KÕ]OÕ�E�\�PH�LPNDQÕQD�VDKLSWLU��%X�LNLQFL�ELOHúHQ�RODQ�HQG�VWUL\HO�ELOHúLP��0LM� H÷HU�E|OJHGHNL�KHU�ELU�VHNW|U�LOJLOL� VHNW|UGHNL� PLOOL� E�\�PH� KÕ]ÕQD� HúLW� RODUDN� E�\�VH� LGL� QH� ROXUGX�VRUXVXQGDQ� \ROD� oÕNDUDN� E|OJHGHNL� E�\�PHQLQ� FHYDEÕQÕ� DUDU�� %LU� E|OJHQLQ�HQG�VWUL\HO� NRPSR]LV\RQXQXQ� E�\�N� RUDQGD� PLOOL� E�\�PH� KÕ]Õ�RUWDODPDVÕQGDQ� GDKD� oDEXN� E�\�\HQ� HQG�VWULOHUGHQ� ROXúPDVÕ� GXUXPXQGD�E|OJHQLQ� �ONH� RUWDODPDVÕQGDQ� KÕ]OÕ� E�\�PHVL� EHNOHQLU�� <DQL� E|OJHGH�PH\GDQD� JHOHQ� LVWLKGDP� E�\�PHVL� \D� GD� �UHWLP� E�\�PHVL� E|OJHGH� YDURODQ�HQG�VWUL� VHNW|UOHULQLQ� QHOHUGHQ� PH\GDQD� JHOGL÷LQGH� ED÷OÕ� RODFDNWÕU�� 0LOOL�RODUDN�GDKD�KÕ]OÕ�ELU�E�\�PH�WUHQGLQGH�RODQ�HQG�VWULOHUH�VDKLS�RODQ�E|OJHQLQ�GH� ú�SKHVL]� EX� GXUXPGDQ� HWNLOHQHFH÷L� YH� KÕ]OÕ� E�\�\HFH÷L� EHNOHQLU�� 6RQXo�RODUDN� VSHVLILN� KHU� ELU� HQG�VWULQLQ� \DGD� VHNW|U�Q� E|OJHGH� PH\GDQD� JHOHQ�LVWLKGDP�GH÷LúPHOHULQH�QH�NDGDU�NDWNÕGD�EXOXQDFD÷ÕQÕ�LIDGH�HGHU���
(QG�VWUL\HO�ELOHúLP�IDNW|U���0LM� DúD÷ÕGDNL�IRUP�OOH�LIDGH�HGLOLU���

�JJ�(0 L
W

LMLM � 
LJ  L¶LQFL�HQG�VWULQLQ�HVDV�DOÕQDQ�G|QHPGHNL�PLOOL�E�\�PH�KÕ]Õ��

LNHQ�GL÷HU�GH÷HUOHU�RODQ�³J´�YH� W
LM( \XNDUÕGD�DoÕNODQGÕ÷Õ�JLELGLU��

� <DSÕODQ� EX� DoÕNODPDODU� oHUoHYHVLQGH� ;� úHKULPL]LQ� HQG�VWUL\HO�ELOHúHQ� IDNW|U�Q�Q� KHVDSODQPDVÕQD� YH� EX� KHVDSODPDQÕQ� \RUXPODQPDVÕQD�JHoPHNWH�\DUDU�YDUGÕU��%XUDGDQ��HQG�VWUL\HO�ELOHúHQ�IDNW|U�Q��KHVDSODPDVÕQÕ�E|OJHQLQ� ED]� \ÕOÕ� LVWLKGDP� GH÷HUOHULQL� ���� NLúL� ����� \ÕOÕ�� �ONHQLQ� KHU� ELU�VHNW|U�Q�Q� RUWDODPD� LVWLKGDP� E�\�PH� RUDQÕQGDQ� ��� ���� PLOOL� RUWDODPD�E�\�PH� RUDQÕQÕ� ��� ���� oÕNDUGÕNWDQ� VRQUD� HOGH� HGLOHQ� GH÷HUOH� oDUSDUDN�\DSWÕ÷ÕPÕ]�J|]OHQPHNWHGLU�����NLúL���������������� ����� �������
7DEOR��¶GHNL� YHULOHUGHQ� \DUDUODQDUDN� 7DEOR��¶WH� JHUHNOL� KHVDSODPDODU�\DSÕOPÕúWÕU��

���� +DUULV��7��5���5��)OHWFKHU��:��5LJJV��D�H��
���� +D\WHU��5���7KH�G\QDPLFV�RI�,QGXVWULDO�/RFDWLRQ��7KH�)DFWRU\��7KH�)LUP�DQG�3URGXFWLRQ�

6\VWHPV��:LOH\�������1HZ�<RUN��V�������
���� %DUII��5��$���3��/��.QLJKW�,,,��D��J�H��V����
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*|U�OG�÷�� JLEL� HQG�VWUL\HO� ELOHúHQ� IDNW|U�� QHJDWLIWLU�� %X� GH÷HU� ;�úHKULQLQ� HQG�VWUL\HO� \DSÕVÕQÕQ� PLOOL� RUWDODPD� HQG�VWUL\HO� ELOHúLP�GH÷HUOHULQGHQ�GDKD�]D\ÕI�ROGX÷XQX�J|VWHUPHNWHGLU��%|OJH�VHNW|UHO�ELOHúHQOHUL�LWLEDUL\OH� GDKD� ]D\ÕI� HQG�VWULOHUGHQ� ROXúPDNWDGÕU�� %X� QHGHQOH� ��� WDQH� Lú�ND\EHWPLúWLU��(÷HU�E|OJHQLQ�HQG�VWUL\HO�ELOHúLPL��ONH�RUWDODPDVÕ�LOH�D\QÕ�ROVD�LGL�EX�GXUXP�ROPD]GÕ��$�YH�%�VHNW|UOHUL�SR]LWLI�GH÷HUOH�VDKLSWLU��%X�QHGHQOH�VHNW|UOHULQ�PLOOL�E�\�PH�KÕ]ODUÕQGDQ�GDKD�L\L�ELU�SHUIRUPDQV�J|VWHUPLúOHUGLU��$QFDN� &� YH� '� VHNW|UOHULQGHNL� J|UHOL� N|W�� SHUIRUPDQV� E|OJHQLQ�WRSDUODQPDVÕQD�P�VDDGH�HWPHPLú�YH����LúoL�EX�QHGHQOH�ND\EHGLOPLúWLU��(÷HU�7DEOR��¶GH�RODQÕQ�DNVLQH�HQG�VWUL\HO�NDUÕúÕP�SR]LWLI�ROVD�LGL�E|OJHQLQ��ONH\H�RUDQOD� GDKD� oRN� KÕ]OÕ� E�\�\HQ� HQG�VWULOHUGH� X]PDQODúWÕ÷ÕQÕ� V|\OH\HELOPHN�P�PN�Q�RODFDNWÕ��
%X� QHJDWLI� E�\�PHQLQ� QHGHQOHUL� E|OJH� \|QHWLFL� YH� SODQODPDFÕODUÕ�WDUDIÕQGDQ� GH÷HUOHQGLULOPHOLGLU��1HJDWLI� HQG�VWUL\HO� ELOHúHQ� GH÷HULQLQ� ELUNDo�QHGHQL� RODELOLU�� 0HVHOD� GHYUHYL� ELU� E|OJHVHO� UHVHV\RQ� RODELOLU�� 6HNW|UOHU�WDUDIÕQGDQ�NXOODQÕODQ�KDPPDGGH�ND\QDNODUÕQÕQ�W�NHQPHVL�\DGD�SL\DVDODUGDNL�GH÷LúPHOHUGHQ� GROD\Õ� RODELOLU�� 6RQ� RODUDN� GD� E|OJHGH� LOHUL\H� G|Q�N� RODUDN�\DSÕODFDN� oDOÕúPDODUGD� JHoPLúWH� \DSÕODQ� oDOÕúPDODU� J|]GHQ� JHoLULOPHOL� YH�GDKD� oRN� JHOHFHN� YDGHGHQ� YH� KÕ]OÕ� E�\�\HQ� VHNW|UOHUH� \|QHOLN� SURPRV\RQ�oDOÕúPDODUÕ�\DSÕOPDOÕGÕU��
6RQ�RODUDN��E|OJHGH�\HU�DODQ�HQG�VWULOHULQ�WDPDPÕ�N�o�OPHPHNWHGLU��%D]ÕODUÕ� SR]LWLI� GH÷HUOHUH� VDKLSWLU�� %|OJH� EX� HQG�VWULOHUL� EHOLUOHGLNWHQ� VRQUD�LOHULGH�GH�NDWNÕODUÕQÕQ�GHYDP�HGHELOLS�HWPH\HFH÷L�DUDúWÕUÕOPDOÕGÕU��
������ %|OJHVHO�5HNDEHW�*�F��)DNW|U���5HNDEHWoL�3D\��
%X�IDNW|U�KHU�E|OJHQLQ�NHQGLVLQH�KDV�NDUDNWHULVWLNOHULQLQ�ROGX÷X�YH�EX� NDUDNWHULVWLNOHULQ� E|OJH\H� RODQ� \DWÕUÕPODUÕ� EHOLUOH\LFL� ELU� URO� R\QDGÕ÷Õ� YH�]DPDQ�LoHULVLQGH�E|OJHQLQ�ND]DQGÕ÷Õ�\HQL�|]HOOLNOHUOH�GH÷LúWL÷L�ILNULQGHQ�\ROD�oÕNPDNWDGÕU�� $PDFÕ� LVH�� E|OJHGHNL� LVWLKGDPGD�PH\GDQD� JHOHQ� GH÷LúPHOHULQ�E|OJHVHO�|]HOOLNOHUGHQ�GROD\Õ�RUWD\D�oÕNDQ�GH÷LúPHOHUL�RUWD\D�NR\PDNWÕU���



%(&(5(1�����

��

�����

.D\PD�3D\�DQDOL]LQGHNL�%|OJHVHO�5HNDEHW�HWNLVLx� 5LM� E|OJHGH�YDU�RODQ� KHU� ELU� HQG�VWUL\HO� VHNW|U�Q� E�\�PH� RUDQÕ� LOH� EX� VHNW|UOHULQ� PLOOL�E�\�PH�RUDQÕ�DUDVÕQGDNL�IDUNWÕU�YH�\XNDUÕGD�LIDGH�HGLOHQ�PLOOL�YH�HQG�VWUL\HO�IDNW|UOHUGHQ� IDUNOÕ� RODUDN� VDGHFH� E|OJH\H� KDV� IDNW|UOHU� YH� NDUúÕODúWÕUPDOÕ��VW�QO�NOHUGHQ�GROD\Õ�E|OJHGH�PH\GDQD�JHOHQ�E�\�PH\L��D]DOPD\Õ��J|VWHULU���+ROGHQ�HW�DO�������'L÷HU�ELU�GH\LúOH��GLIHUDQVL\HO�ND\PD�\DQL�UHNDEHW�HWNLVL�ELOHúHQL� E|OJHGH� PH\GDQD� JHOHQ� E�\�PHQLQ� PLOOL� E�\�PH� \DGD� E|OJHGHNL�HQG�VWUL\HO� NRPSR]LV\RQ� WDUDIÕQGDQ� DoÕNODQDPD\DQ� NÕVPÕGÕU��� *HUoHNWH� EX�E|OJH\H� KDV� IDNW|UOHU�� FR÷UDIL� YH� GL÷HU� |]HOOLNOHULQ� E|OJHOHU� DUDVÕQGD� HúLW�ROPD\DQ�GD÷ÕOÕPÕQGDQ�GROD\Õ�RUWD\D�oÕNDQ�ORNDO�DYDQWDMODU�YH�DYDQWDMVÕ]OÕNODU��ORNDO� JLULúLPFLOHULQ� \HWHQHNOHUL�� YH� GHYOHW� WDUDIÕQGDQ� X\JXODQDQ� NDONÕQPD�SROLWLNDODUÕ�JLEL�IDNW|UOHUL��NDSVDPDNWDGÕU���
%|OJHGHNL� VHNW|UOHULQ� KHU� ELULVLQGH� PH\GDQD� JHOHQ� LVWLKGDP�E�\�PHVLQLQ� \DGD� D]DOPDVÕQÕQ� ELU� NÕVPÕ� E|OJH\H� |]HO� YH� E|OJHGH� YDU� RODQ�QLWHOLNOHUOH� DoÕNODQÕU�� %X� IDNW|UOHULQ� E|OJHGHNL� ILUPDODUÕQ� UHNDEHW��VW�QO�NOHULQL� YH� E�\�PHOHULQ� YH� E|OJH\H� \HQL� \DSÕODFDN� \DWÕUÕPODUÕQ�PLNWDUÕQGD� HWNLOL� ROPDNWDGÕU�� %D]HQ� PLOOL� HNRQRPLGH� NLPL� VHNW|UOHUGH�VÕoUDPD� YH� E�\�PHOHULQ� J|U�OG�÷�� G|QHPOHUGH� ELOH� NLPL� E|OJHOHUGHNL� EX�VHNW|UOHUGH�PLOOL�HNRQRPL\H�RUDQOD�GDKD�GD�ID]OD��\DGD�GDKD�D]��ELU�E�\�PH�RODELOPHNWHGLU��%|OJHGH�PH\GDQD�JHOHQ�EX�PLOOL� HNRQRPL\H�J|UH�GDKD�KÕ]OÕ�E�\�PH�GXUXPX�E|OJHGH�EXOXQDQ�GR÷DO�ND\QDNODU��ED÷ODQWÕOÕ� VHNW|UOHU� \DGD�GL÷HU� E|OJHOHUH� RUDQOD� J|UHOL� RODUDN� EH÷HQLOHQ� E|OJHVHO� |]HOOLNOHUH�ED÷ODQPDNWDGÕU��� %|OJHVHO�5HNDEHW�J�F��IDNW|U��E|OJHQLQ�HNRQRPLN�J�F�Q��RUWD\D�NR\DU���
%|OJHVHO� NDUDNWHULVWLNOHU� \DSÕODFDN� \DWÕUÕPODU� YH� WHNQRORMLN�\HQLOLNOHU� VD\HVLQGH� ]DPDQ� LoHULVLQGH� GH÷LúHELOPHNWH� YH� E|OJH� HVNLVLQGHQ�GDKD� L\L� \DGD�GDKD� DYDQWDMVÕ]�ELU�GXUXPD�JHOHELOHFHNWLU��%X�GXUXPGD�E|OJH�]DPDQOD� HVNLVLQH� RUDQOD� GDKD� FD]LS� ELU� KDOH� JHOHELOHFHN� LNHQ� WHUVL� GXUXPGD�FD]LEHVLQGHQ� ND\ÕSODU� V|]� NRQXVX� RODELOHFHN� YH� E|OJHQLQ� UHNDEHW� J�F��]D\ÕIOD\DFDNWÕU�� 'ROD\ÕVÕ\OD� E|OJHVHO� IDNW|UOHUGH� E|OJHQLQ� J|UHOL� UHNDEHW�J�F�QGHNL�GH÷LúLPLQ�KDQJL�\|QGH�RODFD÷Õ�KDNNÕQGD�HWNLOL�RODFDNWÕU���
*HQHOGH� GH÷LúLP� SD\Õ�� |]HOGH� LVH� E|OJHVHO� UHNDEHW� J�F�� E|OJHQLQ�UHNDEHWoL� DYDQWDMODUÕQÕQ� ROXS� ROPDGÕ÷Õ� KDNNÕQGD� ELOJL� YHULUNHQ�� EX� E|OJHGH�YDURODQ�UHNDEHW�DYDQWDMODUÕQÕQ�QHOHU�ROGX÷X�YH�EXQODUÕQ�KHU�ELU�VHNW|U��KDQJL�

x /LWHUDW�UGH�FRPSHWLWLYH�\D�GD�GLIIHUHQWLDO�HIIHFW�RODUDN�LIDGH�HGLOPHNWHGLU��
���� +DUULV��7��5���5��)OHWFKHU��:��5LJJV��(FRQRPLF�/LQNDJHV�LQ�WKH�(FRQRP\�RI�(XUHND�&RXQW\��

D�J�H���V������
���� +ROGHQ��'�5���6ZDOHV�-�.��YH�$�*�0��1DLUQ��WKH�UHSHDWHG�DSSOLFDWLRQ�RI�VKLIW�VKDUH��D�

VWUXFWXUDO�H[SODQDWLRQD�RI�WHJLRQDO�JURZWK��(QYLURQPHQW�DQG�3ODQQLJ�$��������YRO�����V��
������������

���� +HLMPDQ��:��-��0���&��0��YDQ�GHU�+HLGH��5HJLRQDO�DQG�(FRQRPLF�*URZWK�DQG�$FFHVLELOLW\��
7KH�&DVH�RI�1HWKHUODQGV��KWWS���ZZZ�JFZ�QO�NLRVN�ZHS�QU����ZHSB����SGI����2FDN������

���� $QGULNRSRXORV��$���(��&DUYDOKR��6KLIW�VKDUH�DQDO\VLV�DQG�WKH�SRWHQWLDO�IRU�SUHGLFWLQJ�UHJLRQDO�
JURZWK�SDWWHUQV��VRPH�HYLGHQFH�IRU�WKH�UHJLRQ�RI�4XHEHF��&DQDGD��*URZWK�DQG�&KDQJH��
:LQWHU�������V��������
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W
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E�\�PH� KÕ]Õ�� 'L÷HU� GH÷LúNHQOHU� RODQ� JL� � YH� W
LM( \XNDUÕGD� DoÕNODQGÕ÷Õ�

úHNLOGHGLU��
6|]O�� LIDGH\OH�� UHNDEHWoL� J�o� IDNW|U�Q�� KHVDSOD\DELOPHN� LoLQ��E|OJHGHNL� KHU� ELU� VHNW|U�Q� ED]� \ÕOÕQGDNL� LVWLKGDP� GH÷HUL� LOH� \LQH� KHU� ELU�VHNW|UGHNL� PLOOL� E�\�PH� KDGOHULQGHQ� E|OJHGHNL� E�\�PH� KDGOHULQLQ�IDUNODUÕQÕQ�oDUSÕOPDVÕ� LOH�HOGH�HGLOLU��+HU�ELU�VHNW|U� LoLQ�HOGH�HGLOHQ�GH÷HUOHU�WRSODQÕUVD�VRQXo�WRSODP�GH÷HU�EXOXQPDNWDGÕU��
gUQH÷LPL]GHNL� ;� úHKULPL]H� LOLúNLQ� KHVDSODPDODU� WDEOR��¶GH�J|VWHULOPLúWLU��7DEOR¶GDQ�GD�DQODúÕODFD÷Õ�JLEL��UHNDEHWoL�J�o�IDNW|U��E|OJHQLQ���� NLúLOLN� HN� LVWLKGDPÕ� PLOOL� YH� HQG�VWUL\HO� QHGHQOHULQ� GÕúÕQGDNL� QHGHQOHUH�\DQL� E|OJHGH� ROXS� GD� EDúND� \HUOHUGH� ROPD\DQ� QLWHOLNOHUGHQ� GROD\Õ� RUWD\D�oÕNPÕúWÕU�� %X� IDNW|U�Q� KHVDSODPD� \|QWHPL� LVH� \LQH� EX� NÕOPD� LOJLOL� FHELUVHO�LIDGH� \DUGÕPÕ\OD� úX� úHNLOGH� \DSÕOPÕúWÕU�� 5HNDEDWoL� 3D\�  � 6HNW|UHO� %D]� <ÕO�'H÷HUL� � �(QG�VWULGHNL� <HUHO� øVWLKGDPÕQ� �� 'H÷LúLPL� ±� 0LOOL� 6HNW|UHO�øVWLKGDPGDNL���'H÷LúLP��
�

���� &RXJKOLQ��&���3��6��3ROODUG��&RPSDULQJ�0DQXIDFWXULQJ�([SRUW�*URZWK�$FURVV�6WDWHV��:KDW�
$FFRXQWV�IRU�WKH�'LIIHUHQFHV"��)HGHUDO�5HVHUYH�%DQN�RI��6W��/RXLV�5HYLHZ��-DQ�)HE�������V��
����

���� &RXJKOLQ��&���3��6��3ROODUG��D�H��
���� %DUII��5��$���3��/��.QLJKW�D�J�H��V����
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7DEOR����5HNDEHWoL�*�o�)DNW|U�Q�Q�+HVDSODQPDVÕ��5HNDEHWoL�3D\��

6HNW|U��HQG�VWUL�
; úHKUL������\ÕOÕ�LVWLKGDPÕ

VHNW|U�Q�\HUHO�E�\�PH�KÕ]Õ�����
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���6218d�9(�'(ö(5/(1'ø50(�
øGHDOGH� ELU� E|OJHVHO� DQDOL]� PHWRGX� E|OJHVHO� HNRQRPLN� GH÷LúPHOHUL�HWNLQ�ELU�úHNLOGH�EHOLUOH\HQ�YH�NDUDU�YHULFL�X]PDQODUD�HNRQRPLN�SHUIRUPDQVÕ�QDVÕO� GDKD� GD� L\LOHúWLUHELOHFHNOHUL� ILNULQL� YHUHELOHQ�PHWRWWXU��.ODVLN� GH÷LúLP�PHWRGXQD� \DSÕODQ� \HQL� IRUP�ODV\RQ� YH� DoÕOÕPODU� VD\HVLQGH�PRGHO� NXOODQÕP�YH�X\JXODPD�DODQÕQÕ�JHQLúOHWPHNWH�YH�J�F�Q��DUWÕUPDNWDGÕU���
7HNQL÷LQ� ID\GDODUÕ� YH� GR÷UXOX÷X� �]HULQH� oHúLWOL� WDUWÕúPDODU� RUWD\D�oÕNPÕú� YH� ]DPDQ� LoHULVLQGH� EXQODUÕQ� JLGHULOPHVLQH� \|QHOLN� oHúLWOL� DOWHUQDWLI�DoÕOÕPODU�ELU�oRN�DUDúWÕUPDFÕ� WDUDIÕQGDQ�RUWD\D�oÕNDUÕOPÕúWÕU��%XQODUGDQ�J|]H�oDUSDQODUGDQ� HQ� |QHPOLOHUL� (VWHEDQ�0DUTLXODV� ��������� $UFHUOXV��� ��������7KHLO�*RVK��������RODUDN�LIDGH�HGLOHELOLU��<|QWHPLQ�LON�RUWD\D�oÕNWÕ÷ÕQGDQ�EX�\DQD��ELUoRN�\D]DUÕQ�WHNQL÷LQ�JHOLúPHVL��]HULQH�|QHPOL�NDWNÕODUÕ�ROPXúWXU��
$QDOL]H� \|QHOWLOHQ� HOHúWLULOHU� WHNQLN� YH� NDYUDPVDO� ROPDN� �]HUH� LNL�JUXSWD�WRSODQPDNWDGÕU���

� �� (QG�VWUL\HO� ELOHúLP� YH� PLOOL� HNRQRPLGHNL� GH÷LúPHOHU� GLNNDWH�DOÕQPDPDNWDGÕU��
� %|OJH� E�W�Q�Q� ELU� SDUoDVÕGÕU�� 'ROD\ÕVÕ\OD� |UQH÷LQ� PLOOL� \DGD��HQG�VWUL\HO� E�\�PH� RUDQODUÕ� KHVDSODQÕUNHQ� E|OJHGH� PLOOL� HNRQRPLQLQ� ELU�SDUoDVÕ� ROGX÷XQGDQ� RUDQODU� HWNLOHQPHNWHGLU�� %|OJH� E�\�G�NoH� PLOOL�HNRQRPLN�E�\�PH�KÕ]Õ��]HULQGHNL�NDWNÕVÕ�GD�R�RUDQGD�DUWPDNWDGÕU��
5HNDEHWoL� J�o� NÕVPÕ� ]DPDQ� LoHULVLQGH� GXUD÷DQ� GH÷LOGLU�� %X� GXUXP�JHUoHNOL÷L�RUWD\D�NR\PDGD�|QHPOL�ROPDPDNOD�EHUDEHU�H÷HU�JHOHFH÷H�\|QHOLN�WDKPLQ�\DSÕODFDNVD�|UQH÷LQ�ELU�\ÕO�JLEL�NÕVD�ELU�]DPDQ�DUDOÕ÷Õ�DOÕQDUDN�KHVDS�\DSÕOPDVÕ� VDNÕQFDOÕ�RODFDN�YH� � VDSPD�\DUDWDFDNWÕU��d�QN��ELU�\ÕOOÕN�GH÷LúLP�NÕVD� G|QHPOL� ELU� GH÷HUOHQGLUPHGLU� YH� HNRQRPLQLQ� X]XQ� G|QHPGHNL� H÷LOLPL�KDNNÕQGD�ILNLU�YHUPHNWHQ�\RNVXQGXU��
(QG�VWULOHU� DUDVÕQGD� YDURODQ� LOLúNLOHU� VRQXFXQGD� RUWD\D� oÕNDQ�E�\�PH�DVOÕQGD� HQG�VWULDVOÕQGD� HQG�VWULQGD� \HU� DOPDVÕ� JHUHNLUNHQ� UHNDEHWoL�J�o� NÕVPÕQGD� GH÷HUOHQGLULOPHNWHGLU�� %X� WH]H� J|UH� ELU� HQG�VWUL�� |]HOOLNOH�E|OJHGH�OLGHU�RODQ�HQG�VWULOHU�GL÷HU�HQG�VWULOHUL�GR÷UXGDQ�\DGD�GROD\OÕ�RODUDN�EHVOHUOHU��%X�GD�E|OJHGHNL�GL÷HU�ED]Õ�HQG�VWULOHULQ�EHOOL�|Oo�GH�JHOLúPHVLQL�YH�J�oOHQPHVLQL� VD÷OD\DELOLU�� 'ROD\ÕVÕ\OD� E|OJHGHNL� HQG�VWUL\HO� ELOHúLPLQ�NHQGLVLGH� GXUXPD� J|UH� ED]HQ� ELU� E|OJHQLQ� UHNDEHW� J�F�Q�� DUWÕUÕFÕ� HWNHQ�RODUDN�|QH�oÕNDELOHFHNWLU��
5HNDEHWoL�J�o�NÕVPÕ�DQDOL]H�JLUHQ�ILUPDODUÕQ�\DQOÕú�VÕQÕIODQGÕUÕOPDVÕ�YH\D��U�QOHULQLQ�KHWHURMHQOL÷L�JLEL�QHGHQOHUGHQ�GROD\Õ�HWNLOHQHELOHFHNWLU��%X�GXUXP� WRSODQDQ� YHULOHULQ� NDOLWHVLQGHQ� ND\QDNODQPDNWD� RODQ� ELU� VRUXQGXU��0DDOHVHI� |]HOOLNOH� J�Q�P�]GH� � 7�UNL\H¶GH� E|OJHVHO� QLWHOLNWH� YHUL� EXOPDN�

���� (VWHEDQ�0DUTXLOODV��-��0���6KLIW�VKDUH�DQDO\VLV�UHYLVLWHG��UHJLRQDO�DQG�XUEDQ�HFRQRPLFV��
������YRO����V����������

���� $UFHUOXV��)�-���$Q�H[WHQVLRQ�RI�VKLIW�VKDUH�DQDO\VLV��*URZWK�DQG�&KDQJH�������YRO�����V�������
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|QHPOL� ELU� VRUXQGXU�� <HWHULQFH� NDSVDPOÕ� YH� GHWD\OÕ� YHUL� EXOPDN� P�PN�Q�ROPDPDNWDGÕU��9HULOHU� NLPL� ]DPDQ� oRN� \�]H\VHO�� NLPL� ]DPDQ� VDGHFH� EHOLUOL�ELU� ]DPDQOD� NÕVÕWOÕ� \DGD� oR÷XQOXNOD� LVH� YDU� ROVD� GD� HOGH� HWPH� LPNDQÕ�EXOXQPDPDNWDGÕU��
7HNQLN�E|OJHQLQ�JHOLúHQ�HQG�VWULOHUL�EDUÕQGÕUDELOPH�YH�RQODUÕ�KDQJL�DUDoODUÕ�NXOODQDUDN�oHNHELOHFH÷L�LOH�LOJLOL�RODUDN�ELU�ILNLU�YHUPHPHNWHGLU��<DQL�DQDOL]�E|OJHQLQ�NDSDVLWHVL�YH�UHNDEHW�J�F�Q��HWNLOH\HQ�IDNW|UOHULQ�QH�ROGX÷X�KDNNÕQGD� ELOJL� YHUPH]�� 7HNQLN� E|OJHGH� UHNDEHW� J�F�� DoÕVÕQGDQ� QHOHU� ROXS�ELWWL÷LQL�DoÕNODUNHQ�EXQODUÕQ�QHGHQ�ROGX÷X�NRQXVXQGD�ILNLU�YHUPHPHNWHGLU��
7HNQLN� VDGHFH� JHoPLúWHNL� SHUIRUPDQVOD� LOJLOHQLU� YH� WDKPLQ�\|QWHPOHULQH�YH�SROLWLNDODUÕQD�ELU�GH÷HU�NDWPD]��%X�GXUXP� WHNQL÷LQ�JHoPLú�YHULOHUGHQ� \ROD� oÕNDUDN� EXJ�QH� YH� JHoPLúWHNL� GH÷LúLPH� \|QHOLN�GH÷HUOHQGLUPHOHU�\DSPDNWDGÕU��$QFDN�EX�HOHúWLUL�]DPDQ�LoHULVLQGH�WHUVL�\|QGH�\DSÕODQ�oDOÕúPDODUOD�\DQOÕúODQPÕúWÕU��
6|]� NRQXVX� HOHúWLULOHUH� PDUX]� NDOPDVÕQD� UD÷PHQ� DQDOL]LPL]�� EX�HOHúWLULOHULQ� oR÷XQXQ� o�U�W�OP�ú� ROPDVÕ� GD� GLNNDWH� DOÕQDUDN� DNOÕPÕ]D� QHGHQ�VDGHFH� VÕUDGDQ� ELU� NDUúÕODúWÕUPD� WDEORVX� \DSPD\ÕS� GDKD� NDUPDúÕN� ELU� LúOHP�\DSWÕ÷ÕPÕ]� VRUXVX� JHOHELOLU��gUQH÷LQ�$� VHNW|U�QGH� oDOÕúDQ� LúoLOHULQ� E|OJHOHU�LWLEDUL\OH� LVWLKGDPGDNL�DUWÕúODUÕQÕ�NDUúÕODúWÕUPDN�LoLQ�YDURODQ�E�W�Q�E|OJHOHUH�LOLúNLQ� LVWLKGDP� DUWÕú� GH÷HUOHULQL� WRSOD\ÕS� E|OJH� VD\ÕVÕQD� E|OHUVHN� NDEDFD�RUWDODPD�VHNW|UHO�LVWLKGDP�DUWÕú�GH÷HULQL�HOGH�HGHUL]��(OGH�HGLOHQ�EX�RUWDODPD�GH÷HUL� KHU� ELU� E|OJHQLQ� JHUoHNOHúHQ� GH÷HUOHUL� LOH� NDUúÕODúWÕUDELOLU� YH� KDQJL�E|OJHOHULQ� RUWDODPDQÕQ� DOWÕQGD� YH� KDQJLOHULQLQ� GH� RUWDODPDQÕQ� �VW�QGH� ELU�LVWLKGDP�E�\�PHVL�RUWD\D�NR\GX÷XQX�J|UHELOLU�YH�GDKD�VRQUD�GD�EX�UDNDPODUÕ�NDUúÕODúWÕUDELOLUL]���
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%(&(5(1�����

��

�����

���� +HLMPDQ�� :�� -�� 0��� &�� 0�� YDQ� GHU� +HLGH�� 5HJLRQDO� DQG� (FRQRPLF�*URZWK�DQG�$FFHVLELOLW\��7KH�&DVH�RI�1HWKHUODQGV�
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