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g=(7�%X� oDOÕúPDGD�� 7�UNL\H
QLQ� ����� VRQUDVÕQGDNL� GÕú� ERUo� ND\QDNOÕ�HNRQRPL� E�\�PH� VWUDWHMLVLQLQ� HWNLQOL÷L� LQFHOHQPLúWLU�� +Lo� NXúNXVX]�� GÕú�ERUoODQPD� \ROX\OD� HOGH� HGLOHQ� ND\QDNODUÕQ� KHGHIOHQHQ� HNRQRPLN� E�\�PH\L�VD÷OD\DELOPHVL�� EXQODUÕQ�� VHUPD\H�KDVOD� NDWVD\ÕVÕ� G�ú�N�� G|YL]� JHWLULVL�\�NVHN���UHWNHQ�DODQODUGD�NXOODQÕOPDVÕ�LOH�P�PN�Q�RODFDNWÕU��1LWHNLP�� *HOLúPH� <ROXQGDNL� hONHOHUH� \|QHOLN� \DSÕODQ� DPSLULN� YH�WHRULN�oDOÕúPDODU�GD�D\QÕ�VRQXFX�J|VWHUPHNWHGLU��$QFDN�QH�YDU�NL��7�UNL\H
GH�ERUoODQPD�\ROX\OD�DOGÕ÷Õ�GÕú�ND\QDNODU��GDKD�oRN�KDPPDGGH�YH�W�NHWLP�PDOODUÕ�LWKDODWÕQGD��JHWLULVL�GROD\OÕ�YH�G�ú�N�RODQ� DOW\DSÕ� \DWÕUÕPODUÕQGD� YH� KHUúH\GHQ� GH� |QHPOLVL� UHILQDQVPDQ� DPDoOÕ�NXOODQÕOGÕ÷Õ�J|U�OPHNWHGLU��,Q�WKLV�SDSHU��ILUVW�RI�DOO��ZH�VWXG\�PDFUR�HIIHFWV�RI�H[WHUQDO�GHEW�RQ�JURZWK�LQ�GHYHORSLQJ�FRXQWULHV�ERWK�WKHRUHWLFDO�DQG�HPSLULFDO�WHUPV��,Q�WKLV�SDSHU�� ZH� FRQWLQXH� WKDW� WKH� PDFURHFRQRPLF� HIIHFWV� RI� H[WHUQDO� GHEW� RQ�JURZWK�RI�7XUNH\�KDYH�EHHQ�LQYHVWLJDWHG��,W�LV�QR�GRXEW��VXSSRUWLQJ�WR�WKH�WDUJHWWHG�HFRQRPLF�JURZWK��H[WHUQDO�GHEW�PXVW�EH�XVHG�SURGXFWLYH�LQYHVWPHQW��%XW��LQ�7XUNH\��H[WHUQDO�GHEW�KDYH�EHHQ� XVHG� WR� VXSSOHPHQW� FRQVXPSWLRQ�� RIWHQ� LQ� WKH� IRUP� RI� XQQHFHVVDU\�LPSRUWV�� UDWKHU� WKDQ� EHHQ� XVHG� WR� DXJXPHQW� LQYHVWPHQW�� DQG��PXFK�RI� GHEW�KDYH� EHHQ� GLUHFWHG� LQIUDVWUXFWXUH� LQYHVWPHQW� ZLWK� ORQJ�UXQ� WHUP� DQG� SRRU�UDWHV� RI� UHWXUQ�� $W� WKH� UHVXOW�� H[WHUQDO� GHEW� LQIORZV� KDYH� EHHQ� EULQJLQJ� D��GHEW�VHUYLFH�� SUREOHP� WR� 7XUNH\�� H[WUD� H[FKDQJH� ZDV� UHTXLUHG� WR� PHHW�LQWHUHVW�FKDUJHV�RQ�WKH�DFFXPXODWLRQ�RI�SDVW�ERUURZLQJV��
'Õú� %RUo� 7HRULVL�� (NRQRPLN�%�\�PH�� 7�UNL\H�� 'Õú� %RUo�dÕNPD]Õ�� ([WHUQDO�'HEW�7KHRU\��(FRQRPLF�*URZWK��7XUNH\��([WHUQDO�'HEW�)XWLOH��

���*ø5øù�
/LWHUDW�UGH��GÕú�ERUo�LOH�HNRQRPLN�E�\�PH�DUDVÕQGDNL�LOLúNLQLQ�\|Q��YH�NXYYHWL�ROGXNoD�WDUWÕúPDOÕGÕU��7�UNL\H
GH�������\DSÕVDO�GH÷LúLP�SURJUDPÕ��GÕú� ERUoODQPDQÕQ� HNRQRPLN� E�\�PH� V�UHFLQGH� E�\�N� |QHP� WDúÕGÕ÷ÕQÕ�YXUJXODPÕú��HNRQRPLN�E�\�PH�YH�JHOLúPHQLQ�V�UG�U�OHELOPHVL�LoLQ�GÕú�ERUo�

�� 6�OH\PDQ�'HPLUHO�hQLYHUVLWHVL�%XUGXU�0HVOHN�<�NVHN�2NXOX�g÷UHWLP�(OHPDQÕ��



��

ND\QDNODUÕQÕQ� NDoÕQÕOPD]� ROGX÷X� \DNODúÕPÕQÕ� EHQLPVHPLúWLU�� <DQL��7�UNL\H
QLQ� HNRQRPLN� E�\�PH� VRUXQXQ�� \HWHUVL]� VHUPD\H� ROPDVÕQGDQ�KDUHNHWOH��EX�DoÕ÷ÕQ�GÕú�ERUoODUOD�ILQDQVH�HGLOPHVL�JHUHNWL÷L�|QH�V�U�OP�úW�U��
%X�oDOÕúPDGD��|QFHOLNOH�GÕú�ERUo�ND\QDNOÕ�HNRQRPLN�E�\�PH�LOLúNLVL�WHRULN� RODUDN�� VRQUD� GD� 7�UNL\H� LoLQ� LQFHOHQPLúWLU�� 'Õú� ERUo� LOH� HNRQRPLN�E�\�PH�HNVHQOL�WDUWÕúPD�YH�D\UÕOÕNODU��VDGHFH�GÕú�ERUFXQ�HNRQRPLN�HWNLVLQGH�GH÷LO�� GÕú� ERUo� VRUXQXQD� \|QHOLN� o|]�P� VWUDWHMLOHULQGH� GH� NHQGLQL�J|VWHUPHNWHGLU�� 7�UNL\H
GH� E�\�N� |Oo�GH� HNRQRPLN� E�\�PHQLQ� ILQDQVPDQÕ�LoLQ�DOÕQGÕ÷Õ�YDUVD\ÕODQ�GÕú�ERUoODUÕQ��GDKD�oRN�DOW\DSÕ��KDPPDGGH�YH�W�NHWLP�PDOODUÕ� LWKDODWÕQGD� YH� UHILQDQVPDQ� DPDoOÕ� NXOODQÕOPDVÕ�� GÕú� ERUo� NXOODQÕP�HWNLQOL÷LQL� D]DOWPÕú� YH� GROD\ÕVÕ\OD� KHGHIOHQHQ� HNRQRPLN� E�\�PHQLQ�VD÷ODQPDVÕQÕ�HQJHOOHPLúWLU��
5HHO� E�\�PH� KÕ]ÕQÕQ� ROGXNoD� �]HULQGHNL� ELU� GÕú� ERUo� IDL]� RUDQÕ��\�NVHN�VHUPD\H�KDVÕOD�NDWVD\ÕVÕ�YH�NDPX�NHVLPLQLQ�DUWDQ�ERUoODQPD�JHUH÷L��7�UNL\H
GH�GÕú�ERUoODUÕQ��*60+��]HULQGHNL�ROXPVX]�HWNLVLQL�J|VWHUHQ�NULWLN�J|VWHUJHOHU�ROGX÷X�J|U�OPHNWHGLU��

���/ø7(5$7h5'(.ø�7$57,ù0$/$5�
'Õú� ERUFXQ� HNRQRPLN� WHRULVL�� .H\QHV\HQ� SDUDGLJPDQÕQ� HVDVÕQÕ�ROXúWXUDQ���HNRQRPLN�E�\�PH\L�FDQODQGÕUPDGD�GHYOHW�P�GDKDOHVLQLQ�JHUHNOL�ROGX÷X��WHRULVL�LOH�RUWD\D�oÕNPÕúWÕU��
.H\QHV��*HOLúPH�<ROXQGDNL�hONHOHU��*<h�
LQ�HNRQRPLN�\DSÕODUÕQGD�YH\D� GLQDPLN� E�\�PH� V�UHoOHULQGH� HNVLNOLNOHU� ROGX÷XQX� YH� GROD\ÕVÕ\OD� GÕú�ERUFXQ�� HNRQRPLN� E�\�PH� QRNWDVÕQGD� |QHPOL� NDWNÕODUÕ� RODFD÷ÕQÕ� LOHUL�V�UPHNWHGLU�� .H\QHV
LQ� GDKD� \�NVHN� E�\�PH� RUDQÕQD� XODúDELOPHGH� GHYOHW�P�GDKDOHVLQLQ� JHUHNOL� ROGX÷X� J|U�ú��� GÕú� ERUo� WHRULOHULQH� |QHPOL� HVDVODU�JHWLUPLúWLU��%|\OHFH�.H\QHV��1HR�.ODVLN� LNWLVDWoÕODUÕQ��|]HOOLNOH�HNRQRPLQLQ�NHQGLOL÷LQGHQ� WDP� LVWLKGDPGD� GHQJH\H� JHOHFH÷L� YDUVD\ÕPÕQD� YH� EXQXQ�VRQXFX�RODUDN�GD�HNRQRPLN�IDDOL\HWOHUL�DUWÕUÕFÕ�YH\D�HNRQRPL\L�WDP�LVWLKGDPD�XODúPD\D� WHúYLN�HGLFL�KHUKDQJL�ELU�GHYOHW�P�GDKDOHVLQH�JHUHN�ROPDGÕ÷Õ�JLEL�NHQGLQGHQ�|QFHNL�NDEXOOHUH�|QHPOL�HOHúWLULOHUGH�EXOXQPXúWXU��
.H\QHV
OH� EDúOD\DQ� GÕú� ERUo�E�\�PH� WHRULVL�� GDKD� VRQUD� +DUURG�'RPDU
OD� GHYDP� HWPLúWLU�� .H\QHV
LQ� NHQGL� WHRULVL� HNRQRPLGHNL� NÕVD� YDGHOL�WRSODP� WDOHS� �]HULQH� \R÷XQODúPÕúWÕU�� +DUURG�'RPDU
ÕQ� GLQDPLN� HNRQRPLN�E�\�PH� PRGHOL� LVH�� .H\QHV� WHRULVLQLQ� X]XQ� G|QHPOL� NXOODQÕPÕGÕU�� +DUURG�'RPDU� E�\�PH� PRGHOL�� X]XQ� G|QHPGH� WRSODP� DU]� YH� WDOHELQ�� EHOOL� ELU�G|QHPGHNL� \DWÕUÕP�WDVDUUXI� RUDQÕ� HúLWOHQGL÷L� QRNWDGD� GHQJH\H� JHOHFH÷LQL� YH�EX�WDVDUUXI�\DWÕUÕP��V��RUDQÕQ�GD��R�G|QHPGHNL�E�\�PH�RUDQÕ��J��LOH�VHUPD\H�KDVÕOD�NDWVD\ÕVÕQÕQ��N��oDUSÕOPÕú�KDOLQH�HúLW�RODFD÷ÕQÕ�LOHUL�V�UP�úW�U��\DQL��V� �J �� Y��� %XQGDQ� GROD\Õ�� +DUURG�'RPDU� E�\�PH� PRGHOL�� ELU� HNRQRPLGHNL�\DWÕUÕP�WDVDUUXI�VHYL\HVL�LOH�E�\�PH�RUDQÕ�DUDVÕQGD�\DNÕQ�ELU�LOLúNL�ROGX÷XQX�



��

LOHUL� V�UPHNWHGLU�� 'ROD\ÕVÕ\OD�� +DUURG�'RPDU� WLSL� ELU� E�\�PH� PRGHOLQGH�NDONÕQPD��E�\�PH�LOH�HúOHúWLULOPHNWH�YH�EX�E�\�PHQLQ�WDVDUUXI�\DWÕUÕP�DUWÕúÕ�LOH�VD÷ODQDELOHFH÷L�NDEXO�HGLOPHNWHGLU��
*<h
LQ� NHQGL� LoL� ND\QDNODUÕ� LOH� E�\�PH� LoLQ� JHUHNOL� RODQ� VHUPD\H�ELULNLPLQL�ROXúWXUPDODUÕ� \DSÕVDO� QHGHQOHUGHQ�GROD\Õ�P�PN�Q�ROPDPDNWDGÕU��+DUURG�'RPDU� E�\�PH� PRGHOLQH� J|UH�� GÕú� ERUo�� *<h
LQ� \XUW� LoL� WDVDUUXI�LPNDQODUÕQD� LODYH� ELU� ND\QDN� VD÷OD\DFDN� YH� E|\OHFH� GH� GÕú� ERUoODU�� \DWÕUÕP�RUDQÕQÕ� DUWÕUDFDNWÕU�� %X� GD� VRQXoWD�� GDKD� \�NVHN� ELU� E�\�PH\H� YH� JHOLUH�QHGHQ� RODFDNWÕU�� 0DUMLQDO� WDVDUUXI� RUDQÕ�� RUWDODPD� WDVDUUXI� RUDQÕQÕ� DúWÕ÷Õ�GXUXPODUGD�HNRQRPLN�E�\�PH�YH�GROD\ÕVÕ\OD�JHOLU�DUWÕú�KÕ]Õ�GD�DUWDFDNWÕU��
*<h
GH� HNRQRPLN� E�\�PH\L� KÕ]ODQGÕUPDGD�� \DWÕUÕP�WDVDUUXI�RUDQÕQGDNL�DUWÕúÕQ�|QHPOL�NDWNÕVÕQÕQ�RODFD÷Õ�J|U�ú��&KHQHU\�YH�6WURXW��������WDUDIÕQGDQ�GD�GHVWHN�EXOPXúWXU��&KHQHU\�YH�6WURXW��*<h
LQ�|]HOOLNOH�\DSÕVDO�GH÷LúLP�LKWL\DFÕ��]HULQGH�GXUPXúODUGÕU��<DWÕUÕP�YH�WDVDUUXI�RUDQÕQGDNL�DUWÕúOD�ELUOLNWH�� \HQL� VRV\DO� GLQDPLNOHULQ� ROXúDFD÷Õ�� NDOLIL\H� LQVDQ� ND\QDNODUÕQÕQ�\HWLúHFH÷L� YH� GDKD� \�NVHN� SURG�NWLI� WHNQRORMLOHULQ� NXOODQÕODELOHFH÷L�GROD\ÕVÕ\OD� GD� HNRQRPLGH� �UHWLOHQ� PDO� PLNWDUÕQÕQ� DUWDFD÷Õ�� Lú� KDFPLQLQ�\�NVHOGL÷L�ELU�HNRQRPLN�\DSÕVDO�GH÷LúLPLQ�RODFD÷ÕQÕ�YDUVD\PÕúODUGÕU��
&KHQHU\�YH�6WURXW�PRGHOL��\DEDQFÕ�VHUPD\H�WDUDIÕQGDQ�LNDPH�HGLOHQ�\XUW� LoL� ND\QDNODUÕQ� LNL� WLS� DoÕNODUÕ� ROGX÷XQX� G�ú�QPHNWHGLU�� %LULQFL� DoÕN��*<h
GHNL� EHFHUL� \HWHUVL]OL÷L� LOH� \XUW� LoL� WDVDUUXI� DoÕ÷ÕGÕU�� øNLQFLVL� GH�|GHPHOHU� GHQJHVLQGH� LWKDODWÕQ� LKUDFDWWDQ� ID]OD� ROGX÷X� GXUXPODUGD� RUWD\D�oÕNDQ�G|YL]�DoÕ÷ÕGÕU��
&KHQHU\�YH�6WURXW�WHRULOHUL��.H\QHV
LQ�LVWLKGDP�YH��UHWLP�KDFPLQL�HQ�\�NVH÷H� oÕNDUPDGD� JHUHNOL� J|UG�÷�� GHYOHW� P�GDKDOHVL� \DNODúÕPÕQÕ�JHOLúWLUPLúOHU� YH� ROJXQODúWÕUPÕúODUGÕU�� <LQH� EX� HNRQRPLVWOHU�� +DUURG�'RPDU�E�\�PH�PRGHOLQLQ� NXOODQGÕ÷Õ� GH÷LúNHQOHUL� NXOODQPÕúODUGÕU�� %X� J|U�úH� J|UH�GÕú� ERUo�� ERUo� DODQ� �ONHQLQ� VDGHFH� VHUPD\H� VWRNXQX� DUWÕUPDPDNWD� D\QÕ�]DPDQGD�*<h
LQ� E�\�PHVLQL� VÕQÕUOD\DQ� G|YL]� VÕNÕQWÕVÕQÕ� GD� JLGHUPHNWHGLU��%|\OHFH� EHOOL� ELU� PDUMLQDO� WDVDUUXI� VHYL\HVLQGH� YH� VHUPD\H�KDVÕOD� DUWÕú�RUDQÕQGDNL�ELU�*<h
GH�GÕú�ERUoODU�\ROX\OD��E�\�PH�RUDQÕQÕQ�DUWÕUDELOHFH÷LQL�LOHUL�V�U�OP�úW�U��
*ULIILQ� YH� (QRV� �������� GÕú� ERUoODUÕQ�� E�\�PH� RUDQÕ� �]HULQGH�ROXPVX]� HWNLGH� EXOXQGX÷XQX� LOHUL� V�UHQ� HNRQRPLVWOHUH� KHP� WHRULN� KHP� GH�DPSLULN�oDOÕúPDODUÕ� LOH�|QF�O�N�HWPLúOHUGLU��d�QN���*ULIILQ�YH�(QRV� ��������GÕú� ERUoODUÕQ�� \DWÕUÕP� GD÷ÕOÕPÕQGD� oDUSÕNOÕNODUD� \RO� DoDUDN� VHUPD\H�KDVÕOD�NDWVD\ÕVÕQÕ�\�NVHOWWL÷LQL�YH�ERUo�DODQ��ONHQLQ�\XUW�LoL�WDVDUUXIODUÕQÕ�D]DOWWÕ÷ÕQÕ�

��� 3DXO�026/(<�YH�'L÷HUOHUL���$LG��7KH�3XEOLF���6HFWRU�DQG�7KH�0DUNHW�LQ�/HVV�'HYHORSHG�
&RXQWULHV���7KH�(FRQRPLF�-RXUQDO��&LOW�QR�������(\O�O��������V�������

��� gPHU�(52ö/8���)RUHLJQ�$LG�DQG�(FRQRPLF�'HYHORSPHQW�LQ�7XUNH\���3K��'��7KHVLV��
8QLYHUVLW\�RI�%UDGIRUG��'HSDUWPHQW�RI�,QGXVWULDO�7HFKRQRORJ\��������V���������

��� 3DXO�%2:/(6���)RUHLJQ�$LG�DQG�'RPHVWLF�6DYLQJV�LQ�/HVV�'HYHORSHG�&RXQWULHV��6RPH�
7HVWV�IRU�&RXVDOLW\���:RUOG�'HYHORSPHQW��&LOW�QR������6D\Õ������������V�������
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LOHUL� V�UP�úOHUGLU�� 'L÷HU� ELU� LIDGH\OH�� GÕú� ERUoOD� JHOHQ� EX� LODYH� LPNDQODU��SURG�NWLYLWH\L� G�ú�UPHVL� \DQL� VHUPD\H�KDVÕOD� NDWVD\ÕVÕQÕ� \�NVHOWHUHN� \RN�ROPDNWDGÕU�� $OPDQ� ERUoODUÕQ� EHOOL� ELU� PDOL\HWL� ROPDVÕ� YH� EX� GÕú� ERUoODUÕQ���ONHQLQ� \DWÕUÕP� YH� �UHWLP� \DSÕVÕQGD� \DQOÕú� \|QOHQGLUPHOHUH� \RO� DoDUDN�� GÕú�ERUoODUÕQ�SURG�NWLYLWHVL�D]DOWPDNWDGÕU��
*ULIILQ� YH� (QRV� EX� WH]LQL� GHVWHNOHPHGH� ]DPDQ� VHULVL� YH� NHVLW�DQDOL]OHULQL�UHIHUDQV�RODUDN�NXOODQPÕúWÕU��+LSRWH]LQL�����$IULND�YH�$V\D��ONHVL��]HULQGH� WHVW�HGHUHN��GÕú�ERUoODUOD�*60+
GHNL�E�\�PH�DUDVÕQGD�X\XPOX�YH�\DNÕQ� ELU� LOLúNL� ROPDGÕ÷Õ� VRQXFXQD� YDUPÕúWÕU�� <DSWÕNODUÕ� UHJUHV\RQ�oDOÕúPDVÕQGD��2/6���NRUHOHV\RQ�NDWVD\ÕVÕQÕ�G�ú�N��EXQD�NDUúÕOÕN�UHJUHV\RQXQ�VWDQGDUW� KDWDVÕQÕ� \�NVHN� EXOPXúODUGÕU�� +DWWD�� /DWLQ� $PHULND� �ONHOHULQH�\|QHOLN�\DSWÕNODUÕ�ELU�oDOÕúPDGD��GÕú�ERUoODUOD�*60+�DUDVÕQGDNL�EX�ROXPVX]�LOLúNLQLQ�GDKD�J�oO��oÕNWÕ÷ÕQÕ�J|UP�úOHUGLU��
+DWÕUODQDFD÷Õ� �]HUH�� &KHQHU\� YH� 6WURXW� PRGHOL�� E�\�PH\L�J�oOHúWLUHQ�IDNW|U�Q�WDVDUUXI�ROGX÷XQX�YH�\XUW�LoL�WDVDUUXIODUÕQ�GD�RODELOHFHN�HQ� �VW� VHYL\HGH� ROGX÷XQX� NDEXO� HWPHNWH\GL�� %X� QHGHQOH� GÕú� ERUoODUÕQ� EX�GXUXPGDNL� IRQNVL\RQX��SURG�NWLI�\DWÕUÕPODUÕ� ILQDQVH�HGHUHN�E|\OHFH��ONHQLQ�NHQGL�ND\QDNODUÕQD� LODYH�ROXúWXUDUDN�� VRQXoWD�\XUW� LoL� WDVDUUXI�NÕVÕWÕ� RUWDGDQ�NDONDFD÷Õ� |QJ|U�OPHNWH\GL�� )DNDW�� *ULIILQ� YH� (QRV
D� J|UH�� GÕú� ND\QDNODUÕQ�\XUW� LoL� ND\QDNODUÕ� ILQDQVH� HWPHVL� YDUVD\ÕPÕ� JHUoHNOHUGHQ� X]DNWÕU�� d�QN���JHOLúPH�\ROXQGDNL�ELU��ONHGHNL�EHOOL�ELU�E�\�PH�RUDQÕQGD��GÕú�ERUoODU�VDGHFH�W�NHWLP� KDUFDPDODUÕQÕ� DUWÕUDFDN�� IDNDW� \XUW� LoL� WDVDUUXIODUGD� KHUKDQJL� ELU�GH÷LúLNOLN�PH\GDQD� JHWLUHPH\HFHNWLU��*ULIILQ� YH� (QRV�� EX� QHGHQOH�&KHQHU\�YH� 6WURXW� PRGHOLQLQ� NXUXOXúXQXQ� ROGXNoD� ]D\ÕI� ROGX÷XQX� LOHUL� V�UP�úW�U��%XQGDQ� EDúND� \LQH�� K�N�PHWOHU�� GÕúDUÕGDQ� EXOGXNODUÕ� ERUoODUÕ� NHQGL�KDUFDPDODUÕQGD� NXOODQDFDNODU� YH� YHUJLOHUL� \�NVHOWPHNWHQ� oHNLQHFHNOHUGLU��6RQXoWD�GÕú�ERUoODU��SRWDQVL\HO�YHUJL�ND]DQoODUÕQÕ�LNDPH�HGHU�KDOH�JHOHFHNWLU��*ULIILQ�YH�(QRV�D\UÕFD��\XUW�LoL�WDVDUUXIODUOD��GÕú�ERUoODU�DUDVÕQGD�ROXPOX�ELU�LOLúNL�ROPDGÕ÷ÕQÕ�LVWDWLNVHO�EXOJXODUOD�WHVSLW�HWPLúOHUGLU��
'DKD�VRQUDODUÕ�3DSHQHN� ��������*ULIILQ�YH�(QRV
D�GHVWHN�YHUPLúWLU��3DSHQHN�� ����
OL� YH� ����
OÕ� \ÕOODUGD� \DSWÕ÷Õ� oDOÕúPDODUGD� GÕú� ERUo� LOH�WDVDUUXIODU��HNRQRPLN�E�\�PH��DUDVÕQGD�QHJDWLI�ELU�NRUHODV\RQ�ROGX÷XQX�LOHUL�V�UP�úW�U��
����
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6D÷OÕN� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
'L÷��+L]P��� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� �����
723/$0� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

'37��V������

����� VRQUDVÕ� DOW\DSÕ� \DWÕUÕPODUÕ�� GHYOHWLQ� JHOHQHNVHO� \DWÕUÕP�|QF�O�÷�Q�Q� ELU� \DQVÕPDVÕ� RODUDN� GÕúD� DoÕN� PRGHOGH� \HU� DOPDVÕ� RODUDN�GH÷HUOHQGLULOHELOLU��g]HO�VHNW|U�Q�LVWLKGDP�PH\GDQD�JHWLUPHGH�\HWHUVL]�NDODQ�\DWÕUÕPODUÕQÕ� WHODIL� HWPHVL� DPDoODQPÕúWÕU�� )DNDW� E�\�N� oDSWDNL� EX� DOW� \DSÕ�\DWÕUÕPODUÕQÕQ� JHUH÷L� ND\QDNODU� ROXúWXUXODPDPÕúWÕU�� ����� VRQUDVÕ� DUWDQ� DOW�\DSÕ� YH� FDUL� KDUFDPDODU� \HWHUOL� YHUJL� JHOLUL� YH� GR÷DO� ND\QD÷D� VDKLS�ROXQPDGÕ÷Õ�LoLQ�EX�DoÕNODU��EDúWD�GÕú�ERUoODQPDODU�ROPDN��]HUH�HPLV\RQ�YH�Lo�ERUoODQPDODUOD�NDUúÕODQPD\D�oDOÕúÕOPÕú��EXQODUGD�VRQXoWD�EDúWD�HQIODV\RQ�YH�GÕú�ERUoODUGD�|QHPOL�DUWÕúODUD�QHGHQ�ROPXúWXU��
���� $WLOOD� .$5$260$12ö/8�� �0DNURHNRQRPLN� øVWLNUDU� øoLQGH�%�\�PH������ ø]PLU� øNWLVDW�

.RQJUHVL��*HOLúPH�6WUDWHMLOHUL�YH�0DNURHNRQRPLN�3ROLWLNDODU������+D]LUDQ�������6D\Õ����
����������������



���

.DPX� \DWÕUÕPODUÕ� ����
OHULQ� HNRQRPLN� E�\�PHVLQGH� HWNLOL� ROGX÷X�ELU� JHUoHN� ROPDNOD� ELUOLNWH� YH� D\QÕ� ]DPDQGD� GÕú� G�Q\D\OD� HQWHJUDV\RQD�\|QHOLN� PRGHO� EDNÕPÕQGDQ� DOW� \DSÕ� \HWHUVL]OLNOHULQLQ� YDUOÕ÷ÕQD� UD÷PHQ��HNRQRPL\H� NDWNÕODUÕ� X]XQ� ]DPDQODUÕ� JHUHNWLUHQ� DOW� \DSÕ� \DWÕUÕPODUÕQÕQ� GÕú�ERUoODQPD\OD� ILQDQVPDQÕ� NRQXVXQGD� GLNNDWOL� ROPDN� JHUHNHFHNWLU��(NRQRPLQLQ� GÕúD� DoÕOPDVÕ� EDNÕPÕQGDQ� JHUHNOL� GH� RODQ� DOW� \DSÕGDNL� EX�J�oOHQPHQLQ� ]DPDQ� LoHULVLQGH� HNRQRPL\H� |QHPOL� NDWNÕODUÕ� GD� RODFD÷Õ�PXKDNNDNWÕU��)DNDW� HNRQRPL\H�NDWNÕODUÕQÕQ�RUWD\D� oÕNÕúÕ� ]DPDQ�DODFDN�RODQ�EX� DOW� \DSÕ� \DWÕUÕPODUÕQÕQ� GDKD� JHQLú� ELU� ]DPDQ� GLOLPLQH� \D\ÕODUDN� \DSÕOÕS�\DSÕODPD\DFD÷Õ� WDUWÕúÕODELOLU�� 'ROD\ÕVÕ\OD� NXOODQÕP� HWNLQOL÷L� EDNÕPÕQGDQ�|QHPOL� QRNWD�� VHoLOHQ� NXOODQÕP� DODQODUÕQÕQ� |QHPLGLU��<DQL�� DOÕQDQ� ERUoODUÕQ�JHUL� |GHQPHOHULQLQ� VRUXQD� \RO� DoPD\DFDN� DODQODUGD� NXOODQÕOPDVÕ�JHUHNPHNWHGLU��
'ÕúD� DoÕOPD� \R÷XQODúWÕNoD�� GÕú� ERUoODUÕQ� GD� HQ� |QHPOL� DUWÕú�QHGHQOHULQGHQ� ELULQL� GH� ROXúWXUDQ�� HNRQRPLQLQ� YH� �UHWLPLQ� GÕúD� ED÷ÕPOÕOÕ÷Õ�DUWPDNWDGÕU��$UWDQ� ERUoODUÕQ� GÕú� |GHPH� NUL]LQH� \RO� DoPDPDVÕ� LoLQ�P�PN�Q�ROGX÷XQFD� \DWÕUÕPODUD� YH� VDQD\LOHúPH\H� \|QHOWPHOHUL� JHUHNLU�� 6DQD\LOHúPH�YH�GÕú�ND\QDN�DNÕúÕQÕQ�NHVLQWL\H�X÷UDPDPDVÕ�LoLQ�|QFHOLN�LKUDFDW�VHNW|UOHULQH�YHULOPHOLGLU�� ����� VRQUDVÕQÕQ� GÕúD� DoÕOPD� YH� LKUDFDWÕ� WHúYLN� SURJUDPÕ�|GHPHOHU�GHQJHVL�YH�GÕú�ERUo�VRUXQODUÕQÕQ�o|]�P�QGH�ROXPOX�HWNL�\DSPÕúWÕU��)DNDW�LKUDFDW��\DWÕUÕPODU�YH��UHWLP�DUWÕúÕ\OD�\HWHULQFH�GHVWHNOHQHPHPLúWLU���
øKUDFDWÕQ�PLOOL�JHOLUH�RUDQÕ�����2FDN������GÕúD�DoÕOPD�SROLWLNDODUÕ\OD�EHNOHQLOHQLQ� oRN� �]HULQGH� DUWDUDN� ����� \ÕOÕQGD������
H� NDGDU� \�NVHOPLúWLU���7�UN� PXFL]HVL�� W�U�QGHQ� QLWHOHPHOHUH� GH� NRQX� RODQ� LKUDFDWWDNL� EX� KÕ]OÕ�JHOLúPH�� GL÷HU� VHUPD\H� LWKDO� HGHQ�� ERUoOX� �ONHOHUOH� NDUúÕODúWÕUÕOGÕ÷ÕQGD�J|VWHULOHQ��VW�Q�SHUIRUPDQV�RUWD\D�oÕNPDNWDGÕU��
%X� DúDPDGD� úX� VRUXQXQ� FHYDEÕ� YHULOPHOLGLU�� ����� VRQUDVÕ�7�UNL\H
QLQ�V�UHNOL�DUWDQ�LKUDFDW�NDSDVLWHVL�YH�\LQH�NDONÕQPD�GDUER÷D]ÕQD�\RO�DoDFDN� |Oo�GH� VRUXQODúDQ� G|YL]� GDUER÷D]ÕQÕQ� DúÕOPDVÕ� VRQ� GHUHFH� ROXPOX�JHOLúPHOHU� ROPDNOD� ELUOLNWH� DFDED� GÕú� ERUoODUÕQ� V�UG�U�OHELOLU� E�\�PH� LoLQ�\HWHUOL�ROPXú�PXGXU"�
����
OHU� EDúÕQGD� E�\�N� VÕoUDPD� \DSDQ� LKUDFDWÕQ� GDKD� VRQUDNL�\ÕOODUGD�DUWÕú�KÕ]ÕQÕ� JLGHUHN�\LWLUPHVL� YH�VRQ�\ÕOODUGD�RUWD\D�oÕNDQ� WÕNDQÕNOÕN�EX�G|QHPGH�NXOODQÕODQ�GÕú�ERUoODUÕQ�ER\XWODUÕ� LOH� NÕ\DVODQGÕ÷ÕQGD��NXOODQÕP�HWNLQOL÷LQH�XODúÕOGÕ÷Õ�NRQXVXQGD�FLGGL�HQGLúHOHU�WDúÕPDNWDGÕU��
%X�G|QHPGH��VDQD\L�DODQÕQGD�GÕú�ERUoODQPDGDNL�DUWÕúÕ�KDNOÕ�NÕODFDN�ELU� \DWÕUÕP�JHQLúOHPHVL� V|]� NRQXVX� GH÷LOGLU�� 6DGHFH�� DOW� \DSÕ� \DWÕUÕPODUÕQÕQ�ERUoODQPD\D� QHGHQ� RODELOHFHN� ELU� JHOLúLPLQGHQ� V|]� HGLOHELOLU�� ��� 2FDN�PRGHOL�� LKUDFDWD� D÷ÕUOÕN� YHUHUHN� ����
OHU� EDúODUÕQGD� \DúDQDQ� GÕú� ERUo�VRUXQODUÕQÕQ�o|]�P�QGH�ROXPOX�NDWNÕODU�\DSPÕú�ROPDNOD�ELUOLNWH��GDKD�VRQUD�GÕú� ERUoODUÕQ� E�\�N� PLNWDUGD� DUWPDVÕQD� NDUúÕQ�� LKUDFDWÕ� GHVWHNOH\HFHN� LOHUL�VDQD\L�\DSÕVÕQÕQ�ROXúWXUXOPDVÕQGD�EDúDUÕOÕ�RODPDPÕúWÕU��



���

���7h5.ø<(
'(��',ù���%25d/$10$1,1���(.2120ø.��%h<h0(��h=(5ø1'(.ø��(7.ø6ø�
'Õú� ERUoODUÕQ� HWNLQ� YH� \DUDUOÕ� RODELOPHVL�� EXQODUÕQ� L\L� SURMHOHUGH�NXOODQÕOPDVÕQÕQ� \DQVÕUD�� K�N�PHWLQ� YH� NDPX� RWRULWHVLQLQ� GH� UDV\RQHO��EDVLUHWOL� YH� HWNLQ� ELU� G�]HQOHPH� \DSDELOPHVLQL� JHUHNWLUPHNWHGLU�� $QFDN� EX�úHNLOGH�ERUoODQDQ�*<h
GH��UHWLP�NDSDVLWHVLQLQ�PH\GDQD�JHWLULOPHVL��ERUFXQ�EHGHOLQLQ�YH�GL÷HU�\�NOHULQ�NDUúÕODQPDVÕ�LPNDQÕ�VD÷ODQPÕú�YH�GDKD�VRQUD�GD�HNRQRPLN�E�\�PH\H�NDWNÕ�PH\GDQD�JHWLUPLú�RODFDNWÕU��
7�UNL\H
GH� ����� VRQUDVÕQGD�� GÕú� ERUoODUOD� HNRQRPLN� E�\�PH�DUDVÕQGD�QH�JLEL�ELU�ED÷ODQWÕ�ROGX÷XQX�EHOLUOH\HELOPHGH�WHPHO��o�J|VWHUJH\H�EDNDELOLUL]����
�����*60+�%�\�PH�+Õ]Õ�øOH�)DL]�2UDQODUÕ�.DUúÕODúWÕUPDVÕ�
7�UNL\H
GH� *60+
QÕQ� E�\�PH� KÕ]Õ� ������ ����� YH� ����� \ÕOODUÕQGD������G�]H\LQGH�KDWWD�����
GH������������
GH�����JLEL� QHJDWLI�ELU�G�]H\GH�ROPXú�� GÕú� ERUoODUD� LOLúNLQ� RUWDODPD� IDL]� RUDQÕ� LVH� ��� KDWWD� ����
GH� ���G�]H\LQGH� LNHQ�7�UNL\H� E|\OH� ELU� E�\�PH� RUDQÕQÕ� ����� VRQUDVÕQGD� QDGLUHQ�\DNODúPÕú������
WH�����YH�DúPÕúWÕU������
GH�����������
WH�������
7HRULN� RODUDN�� 'RPDU� WLSL� ELU� E�\�PH� PRGHOLQGH�� ELU� �ONHQLQ�E�\�PH� KÕ]ÕQÕQ� |Oo�P�QGH�� �ONHGHNL� UHHO� E�\�PH� KÕ]ÕQÕQ�� GÕú� ERUoODUD�|GHQHQ�IDL]GHQ�E�\�N��'Õú�%RUo�*60+�RUDQÕQ�EHOOL�ELU�VÕQÕUGD�NDODELOHFH÷L�NDEXO�HGLOLUVH��ROPDVÕ�|QJ|U�O�U��
'ROD\ÕVÕ\OD�E�\�PH�KÕ]Õ��GÕú�ERUFXQ��HNRQRPLN�E�\�PH��]HULQGHNL�HWNLVLQL� |OoPHGH� NULWLN� ELU� |QHPH� VDKLSWLU�� ����� \ÕOÕ� VRQUDVÕQGD� LKUDFDWWD�J|U�OHQ�DUWÕúD�UD÷PHQ�ERUo�VHUYLV�RUDQÕQ�DUWPDVÕ��GÕú�ERUoODQPDQÕQ�*60+
\Õ�DUWÕUPDNWDQ�oRN�YDGHVL�JHOHQ�ERUoODUÕQ�JHUL�|GHQPHVL�DPDFÕ\OD�NXOODQÕOGÕ÷ÕQÕ�J|VWHUPHNWHGLU��
2\VD��7�UNL\H
QLQ�EX�QRNWDGD�oRN�FLGGL�\DSÕVDO�VRUXQODUÕ�YDUGÕU��'Õú�WLFDUHWLQGH� JLGHUHN� DUWDQ�GÕú� ERUoODQPD�JHUH÷L�� HNRQRPLQLQ�|]HOOLNOH� VDQD\L�VHNW|U�QGH� GÕúD� ED÷ÕPOÕOÕ÷ÕQÕ� FLGGL� ER\XWWD� V�UG�UG�÷�Q�� J|VWHUPHNWHGLU��6DQD\LOHúPHQLQ� LKWL\Do� GX\GX÷X� HNLSPDQODUÕQ�� \XUWWD� �UHWLOPH\LS� �G|YL]�NDUúÕOÕ÷ÕQGD�� V�UHNOL� LWKDO� HGLOPHVL�� LWKDO� HGLOGL÷L� LOHUL� VDQD\L� �ONHOHULQ�HNRQRPLOHULQL�� �UHWLP�� LVWLKGDP��NDWPD�GH÷HU�� GÕú�|GHPHOHU�GHQJHVL� �G|YL]��DoÕVÕQGDQ�V�UHNOL�GHVWHNOHUNHQ��HNRQRPLN�E�\�PH�oDEDVÕ�LoLQGHNL�*<h
LQ�GÕú�ERUo�LKWL\DFÕQÕ�KÕ]ODQDUDN�DUWÕUPDNWD���YH��ONH\L�\RNVXOODúWÕUPDNWDGÕU��

���� (QJLQ� &$1�� �'Õú� %RUoODQPDQÕQ� (NRQRPLN� %�\�PH� YH� .DONÕQPD� h]HULQGHNL� (WNLVL� YH�
7�UNL\H
QLQ� ������������� '|QHPLQGHNL� 'Õú� %RUoODUÕQÕQ� 'H÷HUOHQGLULOPHVL��� 0DUPDUD�
hQLYHUVLWHVL�øø%)�'HUJLVL��&LOW�QR������6D\Õ������������V�������

���� %LUOHúPLú� 0LOOHWOHU� �%0�� ����� '�Q\D� 7LFDUHW� YH� .DONÕQPD� 5DSRUXQD� J|UH�� 7�UNL\H
GH��
|]HOOLNOH� ����� \ÕOÕQGD� WLFDUHWLQ� VHUEHVWOHúPHVLQLQ� DUGÕQGDQ� LON� �� \ÕOGD� LKUDFDW� \�]GH� ��
DUWDUNHQ�� LWKDODWWDNL� DUWÕú� \�]GH� ��
OHU� G�]H\LQGH� JHUoHNOHúPLúWLU�� $\QÕ� G|QHPGH�� 7�UN�
/LUDVÕQÕQ� JHUoHN� NXU� RUDQÕ� \�]GH� ��� G�]H\LQGH� GH÷HU� ND\EHWPLúWLU�� 7�UNL\H
QLQ� LKUDFDWÕQ�
VHUEHVWOHúWL÷L������\ÕOÕQGDQ������\ÕOÕQD�NDGDU�RODQ�V�UHFL�HOH�DOÕQGÕ÷ÕQGD�LVH�LKUDFDW�\�]GH�����
LWKDODW�LVH�\�]GH����DUWDUNHQ��JHUoHN�NXU�GD�\�]GH����RUDQÕQGD�GH÷HU�\LWLUPLúWLU��



���

hUHWLPLQ� oR÷XQOXNOD� PRQWDM� G�]H\LQGH� ROPDVÕ� QHGHQL\OH� LWKDODW�WDOHSOHUL� V�UHNOL� DUWPDNWDGÕU�� 'H÷LúLN� VHNW|UOHUH� LOLúNLQ� YHULOHU�GH÷HUOHQGLULOGL÷LQGH��\DEDQFÕ�VHUPD\HOL��UHWLPLQ�LWKDO�JLUGLOHUH�ED÷ÕPOÕOÕ÷ÕQÕQ�RUWDODPD�����FLYDUÕQGD�ROGX÷X�J|U�O�U�NL�EX�GD�ROGXNoD�\�NVHN�ELU�RUDQGÕU��
*HOLúPLú��ONHOHULQ�V�UHNOL�GH÷LúHQ�VDQD\LOHULQL�WDNOLW�HWPHN�WHKOLNHOL�ELU� WHUFLKWLU�� 0DNLQH�WHoKL]DW�� GH÷LúHQ� WHNQRORMLGH� GHPRGH� ROPDNWDGÕU��6DQD\LOHúPLú� �ONHOHUGHNL� EX� WHNQLN� JHOLúPH� *<h
LQ� VDQD\LOHULQL� GH�ELoLPOHQGLUPHNWH� GDKD� GR÷UXVX� *<h� EX� WHNQLNOHUL� WDNOLW� HWPH\H�oDOÕúPDNWDGÕU�� %X� GD� V�UHNOL� DUWDQ� ELU� LWKDODW� JHUHNVLQLPLQL� EHUDEHULQGH�JHWLUPHNWHGLU�� d�QN�� JHOLúPH\L� ILQDQVH� HWPHN� JHQHOOLNOH� YDURODQ� \DEDQFÕ�WHNQLNOHUL��\|QWHPOHUL��LKWL\DoODUÕ�LWKDO�HWPHN�DQODPÕQD�JHOPHNWHGLU��
2\VD� EX� DUWDQ� LWKDODW� JHUHNVLQLPLQLQ� NDUúÕODQPDVÕ� \HWHUOL� G|YL]H�VDKLS� ROPD\Õ� JHUHNWLUPHNWHGLU�� $QFDN� *<h
LQ� LKUDo� HWWLNOHUL� PDGGHOHU�JHQHOOLNOH�G�ú�N�NDWPD�GH÷HUOL��U�QOHU�ROGX÷X�LoLQ�G�ú�N�JHWLULOL�YH�WDOHSOHUL�VÕQÕUOÕ� ROPDNWDGÕU�� 2QXQ� LoLQ� GDKD� ID]OD� VDWDUDN� LKUDFDW� JHOLULQL� DUWÕUPD�JD\UHWOHUL��GÕú�WLFDUHW�KDGOHULQLQ�ER]XOPDVÕ�VRQXFXQX�GR÷XUGX÷X�JLEL�LKUDFDWÕQ�DUWÕUÕOPDVÕ� X÷UXQD� W�P� LPNDQODU� NXOODQÕOPDNWDGÕU�� 'ROD\ÕVÕ\OD� GÕú� GHQJHQLQ�VD÷ODQPDVÕ�SDKDVÕQD�Lo�GHQJHOHU�ROXPVX]�\|QGH�HWNLOHQPHNWHGLU��
%|\OH� ELU� RUWDPGD�� *<h
GH� JHoHUOL� RODQ� E�\�PH� PRGHOLQLQ�|QJ|UG�÷��� WHoKL]DW�� DUD�PDOÕ�� YE�� LWKDOL\OH� \�U�W�OPHVLQLQ� JHWLUGL÷L� ND\QDN�WDOHELQH�� ND\QDNODUÕQ� GDKD� E�\�N� ELU� E|O�P�Q�Q� ERUo� |GHPHOHUL� \ROX\OD�GÕúDUÕ\D� WUDQVIHU� HGLOPHVL� GH� HNOHQGL÷LQGH�� E�\�PH� LoLQ� JHUHNOL� GLQDPL]PL�VD÷ODPDN�L\LFH�LPNDQVÕ]ODúPDNWDGÕU��
+HPHQ�EHOLUWHOLP�NL��7�UNL\H�|]HOOLNOH������YH������HNRQRPLN�NUL]�G|QHPOHULQGH�X\JXODPD\D�NR\GX÷X�SDNHW�HNRQRPLN� WHGELUOHU�oHUoHYHVLQGH��LKUDFDW� ID]ODVÕ�PH\GDQD� JHWLUHELOPHN� LoLQ� WDOHS� GDUDOWÕFÕ� LVWLNUDU� SROLWLNDODUÕ�LOH�LKUDFDW�\R÷XQ�RODUDN�WHúYLN�HGLOPLúWLU��
7�UNL\H� ����
GHQ� VRQUD� XOXVODUDUDVÕ� VHUPD\HQLQ� \|U�QJHVLQH�ND\ÕWVÕ]�úDUWVÕ]�JLUPHVL\OH��GÕú�ERUo�\�N��GH�KÕ]OD�E�\�P�úW�U��%XQD�SDUDOHO�RODUDN�� DOÕQDQ� ERUoODUÕQ� YHULPVL]� DODQODUGD� NXOODQÕPÕ� YH�YH\D� HNRQRPLN�E�\�PH�LoLQ�JHUHNOL�PDNLQH� WHoKL]DW� LWKDO�HWPH�]RUXQOXOX÷XQXQ�JHUHNWLUGL÷L�ND\QDN�WDOHEL��GÕú�ERUo�\�N�Q��JLWWLNoH�DUWÕUPDNWDGÕU����
6RQXoWD� DOÕQDQ� EX� ERUoODUÕQ� JHUL� |GHPHOHULQLQ� |QHPOL� ELU� NÕVPÕ�EXJ�Q� \D� \HQL� GÕú� ERUoODQPDODUOD� \D� GD� Lo� ERUoODQPD\OD� NDUúÕODQPD\D�oDOÕúÕOPDNWDGÕU��øúLQ�LOJLQo�WDUDIÕ��7�UNL\H
GH�GÕú�ERUoODUÕQ�EXJ�QN��ND]DQGÕ÷Õ�ER\XW��EXQODUÕ�|GH\LS�NXUWXOPD\Õ�YH�E|\OHFH�ED÷ÕPVÕ]�ELU�HNRQRPL�SROLWLND�X\JXODPD�RODQD÷ÕQD�NDYXúPD\Õ�GD�FLGGL�ELoLPGH�HQJHOOHPHNWHGLU����

���� ()(��V�����
���� $OSDUVODQ�,ù,./,���%RUo�.ÕVNDFÕQGD�'HPRNUDVL���0�ONL\HOHU�%LUOL÷L�'HUJLVL���ùXEDW��������
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���

7�UNL\H
QLQ� ���������� \ÕOODUGD� '�Q\D
QÕQ� HQ� ERUoOX� LON� ��� �ONH�VÕUODPDVÕQGD�� DUDGDQ� JHoHQ� ������ \ÕOD� UD÷PHQ� \LQH� D\QÕ� NDWDJRULGH� \HU�DOPDVÕ��GÕú�ERUFXQ�NHQGLVLQLQ�\HQLGHQ�GÕú�ERUo�JHUHNVLQLP�GR÷XUGX÷XQXQ�ELU�EDúND�L]DKÕ�ROVD�JHUHNLU��
�����6HUPD\H�+DVÕOD�.DWVD\ÕVÕQGDNL�$UWÕú�
'Õú� ERUFXQ� HNRQRPLN� E�\�PH� �]HULQH� HWNLVLQL� GH÷HUOHQGLULOPHGH�NXOODQÕODFDN� � � ELU� � � GL÷HU� � � J|VWHUJH� � � GH�� � � � VHUPD\H�KDVÕOD� � � � NDWVD\ÕVÕQÕQ�E�\�NO�÷�G�U�� 2UDQÕQ� N�o�N� ROPDVÕ� VHUPD\HQLQ� GDKD� YHULPOL� DODQODUD�\DWÕUÕOGÕ÷Õ� DQODPÕQD� JHOPHNWHGLU�� 7�UNL\H
GH� ����
ODUGD� �� RODQ� EX� NDWVD\Õ�����������G|QHPLQGH�����ROPXú����������G|QHPLQGH�LVH�����ROPXúWXU����%X�GXUXP�� VHUPD\H�KDVÕOD� NDWVD\ÕVÕ� HVDV� DOÕQGÕ÷ÕQGD�� 7�UNL\H
QLQ� DOGÕ÷Õ� GÕú�ERUoODUÕQ� � HNRQRPLN� E�\�PH� � LoLQ� \HWHUOL� HWNLQOLNWH� NXOODQPDGÕ÷ÕQÕ�J|VWHUPHNWHGLU��
%LOLQGL÷L� JLEL�� 7�UNL\H
GH� NDPX� NHVLPLQLQ� LKUDFDWD� NDWNÕVÕ� VRQ�GHUHFH�VÕQÕUOÕ�G�]H\GH�LNHQ��LWKDODWD�NDWNÕVÕ�|QHPOL�ELU�G�]H\H�XODúPÕúWÕU��%X�GD�� GÕú� ERUoODUÕQ� JHUL� |GHQPHVL� DoÕVÕQGDQ� ELU� WHKOLNH� ROXúWXUPDNWDGÕU�� %X�GXUXPGD�� KHP� NDPX� NHVLPLQLQ� P�PN�Q� ROGX÷XQFD� G|YL]� �UHWHELOHQ� ELU�VHNW|U� KDOLQH� G|Q�úW�U�OPHVL� YH� KHP� GH� PHYFXW� G|YL]� �UHWHELOHQ� |]HO�NHVLPLQ�RUWD�YH�X]XQ�YDGHOL�IRQODUGDQ�\DUDUODQDELOPHVL�WHúYLN�HGLOPHOLGLU��
0DUMLQDO� WDVDUUXI� H÷LOLPL� ���� FLYDUÕQGD� ROGX÷X� NDEXO� HGLOLUVH� EX�RUDQÕQ��ERUo�VHUYLV�|GHPHOHULQL�\DSDELOPHN�LoLQ�\HWHUOL�RODFD÷Õ�G�ú�Q�OHELOLU��$QFDN�EX�QRNWDGD�LNL�|QHPOL�SUREOHPOHUOH�NDUúÕODúÕODFDNWÕU��
D�� øo� WDVDUUXIODU� \HWHUOL� ROGX÷X� ]DPDQ� ELOH� �ONHQLQ� GÕú� ERUo� VWRNX�DUWPD\D�GHYDP�HGHELOLU��d�QN��EX�ERUo� LoLQ�|GHQHFHN� IDL]� WXWDUÕQÕQ�*60+�E�\�PH� RUDQÕQ� �]HULQGH� ROPDVÕ� KDOLQGH� WDVDUUXI� HGLOHQ� ID]OD� V�UHNOL�DúÕQPD\OD�NDUúÕ�NDUúÕ\D�NDODFDNWÕU��
E�� øNLQFLVL�� GÕú� ERUo� VWRNXQX� D]DOWPDN� LoLQ� PXWODN� VXUHWWH� G|YL]H�LKWL\Do�RODFD÷ÕQGDQ��VHUPD\H�JLULúOHUL�E�\�PH\L�WHPLQ�HWVH�ELOH��\HWHUOL�G|YL]�EXOXQDPDPDVÕ� KDOLQGH� \LQH� GÕú� ERUo� SUREOHPL� RUWD\D� oÕNDELOHFHNWLU�� %X�\�]GHQ� \DSÕODQ� \DWÕUÕPODUÕQ� G|YL]� ND]DQGÕUÕFÕ� LúOHPOHUH� \|QHOWLOPHVL�JHUHNPHNWHGLU��
�����.DPX�.HVLPL�%RUoODQPD�*HUH÷L�YH�%�WoH�$oÕNODUÕQGDNL�$UWÕú�
�����\ÕOÕQGDQ�LWLEDUHQ�NRQVROLGH�E�WoH�JHOLUOHULQGH�LVWLNUDUOÕ�ELU�DUWÕú�J|U�OPHNOH�ELUOLNWH��KDUFDPDODUÕQGDNL�DUWÕúÕQ�oRN�GDKD�KÕ]OÕ�ROPDVÕ�QHGHQL\OH��NRQVROLGH�E�WoH�DoÕ÷Õ�JLWWLNoH�DUWPÕú�YH�EX�DoÕNODUÕQ�*60+
\D�RUDQÕ�����
GH�����
WHQ� ����
GH� ����
\D� NDGDU� \�NVHOPLúWLU�� %XQD� SDUDOHO� RODUDN� NDPX�

���� %�OHQW�*('ø./ø���7�UNL\H
GH�'Õú�%RUoODU�6RUXQX�YH�øNWLVDGL�%�\�PH���0DOL\H�'HUJLVL��
6D\Õ�������2FDN�1LVDQ��������V������



���

NHVLPL�ERUoODQPD�JHUH÷LQGH�GH�]DPDQ�ER\XQFD�NRQVROLGH�E�WoH\H�J|UH�GDKD�KÕ]OÕ� DUWÕúODU� \DúDQPÕúWÕU�� ..%*� ����
GH� ����
GDQ� ����� \ÕOÕQGD� ����
D�oÕNPÕúWÕU��+DWWD������\ÕOÕQGD����
OHUH�NDGDU�XODúPÕúWÕU����
����
GHQ� VRQUD�� 7�UNL\H
GH� NDPX� NHVLPL� ILQDQVPDQ� PRGHOLQLQ�GH÷LúWL÷L� J|U�OPHNWHGLU�� 9HUJL� JHOLUOHULQLQ� NDPX� KDUFDPDODUÕQÕ� NDUúÕODPD�RUDQÕ� G�úP�úW�U�� 9HUJL� JHOLUOHULQLQ� E�WoH� KDUFDPDODUÕQÕ� NDUúÕODPD� RUDQÕ�����
OL� \ÕOODUGD� ����� ����
GH� ����� ����
GH� ���� ROPXúWXU�� %X� WUHQG�� VRQ�\ÕOODUD�YHUJL�JHOLUOHULQLQ�UHHO�RODUDN�D]DOPDVÕ\OD�GHYDP�HWPLúWLU��%XQXQ�\HULQL�ERUoODQPD� DOPÕúWÕU�� <DQL�� YHUJL� YH� ERUoODQPD� DUDVÕQGD� RSWLPXP� ELU� GHQJH�NXUXODPDPÕú�� \�NVHN� HQIODV\RQ�� E�\�\HQ� NDPX� DoÕNODUÕ� YH� EXQXQ� GR÷DO�VRQXFX�ERUoODQPD�D÷ÕUOÕNOÕ�ELU�ILQDQVPDQ�PRGHOL�X\JXODQPÕúWÕU��
%|\OHFH�� ����� VRQUDVÕQGD� 7�UNL\H
QLQ� YHUJL� WRSODPDGD� \HWHUOL�HWNLQOL÷L� VD÷OD\DPDPDVÕ� YH� LGGLDOÕ� E�\�PH� RUDQODUÕ�� ND\QDNODUÕQ� GDKD� oRN�VHUPD\H�KDVÕOD� RUDQÕ� \�NVHN�� GROD\OÕ� JHWLUL� VD÷OD\DQ�� G|YL]� JHWLULVL� G�ú�N�DODQODUGD� NXOODQÕOPDVÕ� LOH� ELUOHúLQFH�� E�WoH� DoÕNODUÕ� YH� ERUoODQPD� JHUH÷LQLQ�KÕ]OD�\�NVHOLúH�JHoWL÷L�J|U�OPHNWHGLU��
7DP�EX�DúDPDGD�G�Q\DGD� ILQDQV�DODQÕQGD�\DúDQDQ�N�UHVHOOHúPH�YH�VHUPD\H� KDUHNHWOHULQLQ� VHUEHVWOHúPHVL�� UHHO� |Oo�OHUGH� \�NVHN� IDL]OHULQ�X\DUGÕ÷Õ� VSHN�ODWLI� \DEDQFÕ� VHUPD\H�� V�UG�U�OHPH]� E�\�NO�NWHNL� NDPX�DoÕNODUÕQÕ� NDSDWPDQÕQ�ELU�DUDFÕ�RODUDN�NXOODQÕOPÕúWÕU��g\OH�NL��.DPX�.HVLPL�%RUoODQPD�*HUH÷LQLQ��..%*��*60+
\D�RUDQÕQ�ED]Õ�\ÕOODUGD����
OHUH�NDGDU�oÕNPDVÕ� YH�|]HOOLNOH������\ÕOODUD�NDGDU�EX� DoÕ÷ÕQ� \DUÕ\D� \DNÕQ� NÕVPÕQÕQ�GÕú�ERUoOD� ILQDQVPDQÕ�� 7�UNL\H
GH� GÕú� ERUoODQPDQÕQ� QHGHQOHULQLQ� HQ�|QHPOLOHULQGHQ�ELULVLQLQ�..%*�ROGX÷XQX�DoÕNoD�J|VWHUPLúWLU��
6RQXoWD�NDPX��DOGÕ÷Õ�GÕú�ERUoODUÕ�HWNLQ�NXOODQDPDPDVÕQÕQ�ELU�VRQXFX�RODUDN�� KHP� GÕúDUÕ\D� QHW� ND\QDN� WUDQVIHU� HGHQ� ELU� �ONH� ROPXú� KHP� GH� ERUo�VWRNXQX� DUWÕUDUDN� DGHWD� �SDWLQDMD�� G�úP�úW�U�� g\OH� NL�� NDPX� ����������\ÕOODUÕ� DUDVÕQGD� ��� PLO\DU� GRODU� GÕú� ERUo� NXOODQPÕú� DQFDN� ��� PLO\DU� GRODU�|GHPH� \DSPÕúWÕU�� %XQD� NDUúÕQ� ����� \ÕOÕQGD� ��� PLO\DU� GRODU� RODQ� GÕú� ERUo�VWRNX������\ÕOÕQGD����PLO\DU�GRODUD�XODúPÕúWÕU��
%X�DUDGD�ILQDQVDO�OLEHUDOL]DV\RQ��DUWDQ�..%*�ELUOLNWH��Lo�SL\DVD�IDL]�KDGOHULQLQ� \�NVHN� VHYL\H\H� oÕNPDVÕQD� QHGHQ� ROXUNHQ�� NXUODUÕQ� DúÕUÕ� GH÷HUOL�WXWXOPDVÕ\OD� GÕú� ERUo� NXOODQÕPODUÕ� L\LFH� DUWPÕúWÕU�� d�QN�� Lo� SL\DVDGD� IRQ�PDOL\HWOHULQLQ� KÕ]OD� WÕUPDQPDVÕ� NXU� DUWÕúÕQÕQ� VÕQÕUOÕ� NDOGÕ÷Õ� ELU� RUWDPGD� GÕú�ERUo� NXOODQÕPÕQÕ� FD]LS� KDOH� JHWLUPHNWHGLU�� 6ÕFDN� SDUD� LúOHPLQGHQ� G|YL]�VDKLSOHUL� \ÕOOÕN� G|YL]� IDL]� RUDQODUÕQÕ����
XQ� �]HULQH� oÕNDUDELOPHNWHGLUOHU� NL�EX� RUDQ� G�Q\DGDNL� EDQNDODUÕQ� |GHGLNOHUL� IDL]GHQ� ���� NDW� GDKD� ID]OD�ROPDNWDGÕU� YH�7�UNL\H�EX� úHNLOGH�GÕúDUÕ\D�|QHPOL� ND\QDN� WUDQVIHUL� HWPLúWLU��(÷HU� 7�UNL\H� VÕFDN� SDUD� JLULúL� VD÷OD\DQ� SROLWLNDODU� \HULQH�� GÕú� SL\DVDODUGDQ������ IDL]OH� ERUo� EXODELOVH\GL�������� RUDQÕQGD� GDKD� G�ú�N�PDOL\HWOH� ERUo�NXOODQPD�LPNDQÕQD�VDKLS�RODFDNWÕ��6ÕFDN�SDUD�JLULúLQGHNL�EX�DUWÕú��ERUo�VHUYLV�VRUXQODUÕQÕ�D÷ÕUODúWÕUPÕúWÕU��%|\OHFH�VRQXoWD��FDUL�LúOHP�JHOLUOHULQLQ�\DUÕVÕQGDQ�ID]ODVÕQÕQ�GÕú�ERUo�|GHPH�EDVNÕVÕ�DOWÕQD�JLUPLúWLU��

���� *('ø./ø��V������



���

'L÷HU�WDUDIWDQ�g]HOOLNOH�.DPX�.HVLPL�%�WoH�$oÕ÷ÕQÕQ�YH�..%*
QLQ�V�UHNOL� \�NVHOPHVL�� |]HO� VHNW|U� \DWÕUÕPODUÕQÕQ�� \�NVHN� IDL]� QHGHQL� LOH� UHSR�JLEL��UHWLP�GÕúÕ�DODQODUÕ�GDKD�FD]LS�EXODUDN���UHWLPH�\|QHOLN�\DWÕUÕPODU�\HULQH��VSHN�ODWLI� oHYLULPLQ� \�NVHN� ROGX÷X� DODQODUGD� NÕVD� V�UHGH� ULVNVL]� YH� \�NVHN�NDU�VD÷OD\DQ�ILQDQVDO�LúOHPOHUH��UHSR��ERQR�JLEL��\|QHOHUHN�E�\�N�ND]DQoODU�VD÷ODPÕúODUGÕU��%X�GXUXP� LVH��HNRQRPLQLQ� UHHO�NHVLPLQLQ�SD\ÕQÕ�N�o�OWHUHN��X]XQ� G|QHPOL�� LVWLNUDUOÕ� YH� V�UG�U�OHELOLU� ELU� E�\�PH� KÕ]ÕQÕQ� VD÷ODQPDVÕQÕ�J�oOHúWLUPHNWHGLU��
%X� KDOL\OH� NDPX� NHVLPL� ERUoODQPD� JHUH÷LQLQ�� GÕú� ERUo� NXOODQÕP�HWNLQOL÷LQL� D]DOWWÕ÷Õ� J|U�OPHNWHGLU��%�W�Q�EX� WHVSLWOHU�� E�\�PH�NRQXVXQGDNL�ROXPOX� \DNODúÕPODUÕQ� DEDUWÕOÕ� ROGX÷XQX� J|VWHUPHNWHGLU�� d�QN��� E�\�PH��]HULQGH�� W�NHWLFL�NUHGLOHUL� LOH� úLúLULOHQ� Lo� WDOHELQ�HWNLVLQLQ�E�\�N�ROGX÷X�ELU�JHUoHNWLU�� $\UÕFD� E�\�PH�� KÕ]OD� DUWDQ� NDPX� DoÕNODUÕ\OD� GD� EHVOHQPHNWHGLU��%�\�PHQLQ� ILQDQVPDQÕ� �]HULQGH� Lo� YH� GÕú� ERUoODQPDQÕQ� HWNLVLQLQ� E�\�N�ROGX÷XQX�V|\OHPHN�\DQOÕú�ROPD\DFDNWÕU��

���6218d�9(�'(ö(5/(1'ø50(�
7�UNL\H
GH� EXJ�Q� GHYOHWLQ� DOGÕ÷Õ� GÕú� ERUoODUÕ� QHUHGH� NXOODQÕOGÕ÷ÕQD�LOLúNLQ� FLGGL� ELU� VRUXQ� EXOXQPDNWDGÕU�� 'ROD\ÕVÕ\OD�� 6D\ÕúWD\
ÕQ� GD� VÕN� VÕN�EHOLUWWL÷L�JLEL��GÕú�ERUFXQ�ULVNOL��KDWDODUD�YH�X\JXQ�ROPD\DQ�NXOODQÕPODUD�DoÕN�ROGX÷X�� J|U�ú�QGHQ� KDUHNHWOH�� GÕú� ERUoODUOD� LOJLOL� W�P� G�]HQOHPHOHULQ��ERUoODQPD�NDQXQD��J|UH�WDQÕPODQPDVÕ�]RUXQOXOXN�DU]�HWPHNWHGLU��
'Õú� ERUFXQ� NXOODQÕPÕQD� LOLúNLQ� LNLQFL� ELU� WHPHO� VRUXQ�� |]HOOLNOH�����
OL� \ÕOODUÕQ� LNLQFL� \DUÕVÕQGDQ� LWLEDUHQ�� Lo� ERUoODQPDQÕQ�� GÕú� ERUo� IDL]� YH�DQD�SDUD�|GHPHOHULQLQ�DUWWÕ÷Õ�ELU�G|QHPGH�\R÷XQ�RODUDN�NXOODQÕOPDVÕ��|QHPOH�EHOLUWLOPHVL� JHUHNHQ� ELU� NRQXGXU�� øo� ERUoODQPD� \ROX\OD� GÕú� ERUo� VHUYLVLQLQ�JHUoHNOHúWLULOPHVL�� IRQODUÕ� NDPX� NHVLPLQH� ND\GÕUPDNWD�� NUHGL� PDOL\HWOHULQL�\�NVHOWPHNWH�YH�|]HO�\DWÕUÕPODUÕ�ROXPVX]�\|QGH�HWNLOHPHNWHGLU��
2\VD�� 7�UNL\H
GH� VDQD\L� VHNW|U��� JHUHN� \DSÕVDO� QHGHQOHUOH� YH� IDL]�SROLWLNDVÕQGDQ� GROD\Õ� E�\�N� ELU� ILQDQVPDQ� GDUER÷D]Õ� LoLQGH� ROGX÷X�ELOLQPHNWHGLU��%X�QHGHQOH�\HQL�VDQD\L�GDOODUÕQÕQ�NXUXOPDVÕ��LOHUL�WHNQRORMLQLQ�NXOODQÕOPDVÕ�� PHYFXW� NDSDVLWHOHULQ� E�\�W�OPHVL� YH� EXQXQ� VRQXFXQGD� GÕú�UHNDEHW� J�F�Q�Q� DUWÕUÕOPDVÕ� ]DUXUHWL� RUWDGDGÕU�� <DQL�� UHHO� HNRQRPL\L� UD\ÕQD�RWXUWPDGÕNoD� EHNOHQHQ� E�\�PH� YH� NDONÕQPDQÕQ� VD÷ODQPDVÕ� P�PN�Q�ROPD\DFD÷ÕQGDQ� DOÕQDQ� ERUoODUÕQ� HNRQRPLN� DQODPGD� \|QHWLOPHVL�JHUHNPHNWHGLU��
%XQXQ� LoLQ� GH� |QFHOLNOH�� PLNUR� G�]H\GH� ERUFXQ� NXOODQÕODFD÷Õ�\DWÕUÕPÕQ� IL]LELOLWH� UDSRUODUÕQÕQ� LQFHOHQHUHN�� �ONH� NDONÕQPDVÕQGDNL� |QFHOLN�VÕUDODPDVÕQD� X\JXQ� RODUDN� VHUPD\H�KDVÕOD� RUDQÕ� G�ú�N�� JHWLULVL� \�NVHN��SURG�NWLI�\DWÕUÕPODU�LoLQ�ERUoODQPD\D�JLGLOPH�]RUXQOXOX÷X�YDUGÕU��



���

2\VD�� NDPX� NHVLPLQLQ� GÕú� ERUoODUGDQ� GDKD� ID]OD� \DUDUODQPDVÕ�VRQXFX�� WDP� WHUVLQH�� EX� IRQODU� G|YL]� ND]DQPD� SRWDQVL\HO� ROPD\DQ� DOW� \DSÕ�\DWÕUÕPODUÕQD� YH\D� UHILQDQVPDQ� DPDoOÕ� NXOODQÕOPDNWD� YH� YHULPOLOLN� NULWHULQH�WHUV� G�úPHNWHGLU�� 'ROD\ÕVÕ\OD�� HNRQRPLN� DoÕGDQ� YHULPVL]� RODQ� NDPX�KDUFDPDODUÕ� HQ� DVJDUL� G�]H\H� LQGLULOHUHN�� NDPX� KDUFDPDODUÕQGDNL�VDYXUJDQOÕ÷ÕQ� |QOHQPHVL� YH� NDPX� KDUFDPDODUÕQGD� HWNLQOL÷LQLQ� DUWÕUÕOPDVÕ�\ROX\OD��E�WoHGH� WDVDUUXI� VD÷ODQPDOÕGÕU��<LQH�� \�NVHN�G�]H\GH�G|YL]�JLUGLVL�JHUHNWLUHQ�\DWÕUÕP�SURMHOHULQH�D\QÕ�DQGD�EDúODQPDPDOÕ��SURMHOHU�ID\GD�PDOL\HW�DQDOL]OHUL�\ROX\OD�|QFHOLN�VÕUDVÕQD�NRQPDOÕGÕU��
%X� QRNWDGD�� DVÕO� G|YL]� PH\GDQD� JHWLUHQ� NHVLP� RODQ� |]HO� VHNW|U�Q�RUWD�YH�X]XQ�YDGHOL�ERUoODQPDGDQ�\DUDUODQGÕUÕOPDVÕ�DNOD�JHOPHNWHGLU��$QFDN��|]HO� VHNW|U�Q� RUWD� YH� X]XQ� YDGHOL� ERUoODQPD\D� \|QHOHELOPHVL�� LVWLNUDUÕQ�VD÷ODQGÕ÷Õ� YH� HQIODV\RQXQ� G�ú�N� G�]H\OHUGH� VH\UHWWL÷L� ELU� RUWDPGD� DQFDN�P�PN�Q� RODELOHFHNWLU�� LVWLNUDUÕQ� VD÷ODQDPDGÕ÷Õ�� \�NVHN� HQIODV\RQXQ�\DúDQGÕ÷Õ� ELU� RUWDPGD�� RUWD� YH� X]XQ� YDGHOL� ERUoODQPD\D� \|QHOHQ� |]HO�LúOHWPHOHU��NXU�IDUNODUÕQGDQ�GROD\Õ�|QHPOL�ND\ÕSODUD�X÷UD\DFDNODUGÕU��%XQGDQ�GROD\Õ�� \�NVHN� HQIODV\RQ�HVQHN� NXU� RUWDPÕQGD� NÕVD� YDGHOL� ERUoODQPD\D�\|QHOPHN��|]HO�LúOHWPHOHU�LoLQ�GDKD�UDV\RQHO�ELU�VWUDWHML�ROPDNWDGÕU��d�QN��EX�RUWDPGD�|]HO�VHNW|U�DOGÕ÷Õ�IRQODUÕ��VSHN�ODWLI�DPDoOÕ�RODUDN�NXOODQPDNWD��\DQL�\D�GHYOHWH�\�NVHN�IDL]OH�ERUo�YHUPHNWH�\D�GD�G|YL]�RODUDN�NXOODQPDNWDGÕU�YH�GROD\ÕVÕ\OD�GDKD�NkUOÕ�oDOÕúPDNWDGÕU��

.$<1$.d$�
��� $.<h=� <ÕOPD]�7RVXQ� $5,&$/,�'DQL� 52'5,.�� �)LQDQFLDO� 6\VWHP�DQG�3ROLFLHV�LQ�7XUNH\�LQ�WKH��������7KH�3ROLWLFLDO�(FRQRP\�RI�7XUNH\��'HEW��$GMXVWPHQW�DQG�6XVWDLQDELOLW\� 0DFPLOODQ��+RQJ�.RQJ��������
��� %221(� 3HWHU�� �7KH� ,PSDFW� RI� )RUHLJQ� $LG� RQ� 6DYLQJV� DQG� *URZWK���:RUNLQJ�3DSHU� /RQGRQ�6FKRRO�RI�(FRQRPLFV�DQG�&HQWHUIRU�(FRQRPLF�3HUIRUPDQFH��������
��� %2:/(6�3DXO��)RUHLJQ�$LG�DQG�'RPHVWLF�6DYLQJV� LQ�/HVV�'HYHORSHG�&RXQWULHV��6RPH�7HVWV�IRU�&RXVDOLW\���:RUOG�'HYHORSPHQW� &LOW�QR������6D\Õ����������
��� &$1� (QJLQ�� �'Õú� %RUoODQPDQÕQ� (NRQRPLN� %�\�PH� YH� .DONÕQPD�h]HULQGHNL� (WNLVL� YH� 7�UNL\H
QLQ� ������������� '|QHPLQGHNL� 'Õú�%RUoODUÕQÕQ� 'H÷HUOHQGLULOPHVL���0DUPDUD� hQLYHUVLWHVL� øø%)� 'HUJLVL��&LOW�QR������6D\Õ����������
��� dø//(5�7DQVX�+�VQ��.,=,/<$//,��'Õú�%RUoODU�7DKPLQ�YH�$QDOL]��7h6ø$'��øVWDQEXO��$UDOÕN�������
��� '37� (NRQRPLN�YH�6RV\DO�*|VWHUJHOHU��������������������



���

��� ()(�ùHUHI���.DPX�'Õú�%RUoODUÕQÕQ�$FÕ�*HoPLúL�YH�8PXWVX]�*HOHFH÷L���)LQDQVDO�)RUP�*D]HWHVL�����.DVÕP�������
��� (52ö/8�gPHU��)RUHLJQ�$LG�DQG�(FRQRPLF�'HYHORSPHQW� LQ�7XUNH\���3K�� '�� 7KHVLV�� 8QLYHUVLW\� RI� %UDGIRUG�� 'HSDUWPHQW� RI� ,QGXVWULDO�7HFKRQRORJ\��������
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