
6�OH\PDQ�'HPLUHO�hQLYHUVLWHVL��øNWLVDGL�YH�øGDUL�%LOLPOHU�)DN�OWHVL��<�������&����6���V���������
*(/øù0(.7(�2/$1�h/.(/(5�.$36$0,1'$�g'(0(/(5�%ø/$1d2681$�ø/øù.ø1��'(1*(6ø=/ø.�81685/$5,��

<UG�'Ro�'U�$�1L\D]L�g=.(5

g=(7�,Q� WKH� WH[W��ZH� WU\� WR� ILQG�RXW� WKDW� WKH�EDODQFH�RI�SD\PHQWV� FDQ�EH�DIIHFWHG�E\� LQWHUQDO�HFRQRPLF�GHSULYDWLRQ�DQG�H[WHUQDO�HFRQRPLF�UHFHVVLRQ��6RPH� FRXQWULHV� LQ� WKH� ZRUOG� WKDW� KDYH� QRW� QDWXUDO� UHVRXUFHV�� SDUWLFXODUO\�VKRXOG� KDYH� EHHQ� DIIHFWHG� WKHQ� RWKHUV� WKDW� KDYH� QDWXUDO� UHVRXUFHV�� ,Q� WKH�FRXQWULHV� WKDW� LV� LQ� GHSULYDWLRQ�� ILUVW�� PXVW� EH� LQFUHDVHG� DOO� WKH� H[SRUWHG�JRRGV��DQG�IRUHLJQ�PRQH\�SROLF\�VKRXOG�EH�VLWXDWHG� LQ�VWDWH�H[WHUQDO�PRQH\�UHJLPH��,Q�7XUNH\�LQ�UHFHQW�\HDUV�WKH�H[SRUWHG�JRRGV�GUDPDWLFDOO\�GHFUHDVH�EHFDXVH�IRUHLJQ�FXUUHQF\�KDV�EHHQ�DFFHVVLEO\�LQFUHDVH��

�

���*ø5øù�
� *HOLúPHNWH�RODQ��ONHOHUGHNL�NRQMRQNW�U�YH�\DSÕVDO�G|QHPVHO�HWNLOHUH�ED÷OÕ� gGHPHOHU� %LODQoRVX� GHQJHVL]OLNOHUL�� XOXVODUDUDVÕ� IDL]� YH� IL\DW�GHQJHVL]OLNOHULQLQ� PDQLS�ODV\RQXQXQ� \DQÕ� VÕUD�� XOXVODUDUDVÕ� PDO�KL]PHW� YH�VHUPD\H�DNÕúÕQGDNL�KDUHNHWOHULQ�NRQMRQNW�UHO�\DSÕ\D�ROXPVX]�GÕúVDOOÕ÷ÕQÕQ�ELU�\DQVÕPDVÕ�RODUDN�GD�J�QGHPL�LúJDO�HGHELOPHNWHGLU�� %X�ED÷ODPGD�JHOLúPHNWH�RODQ��ONHOHULQ�\DNDODPDODUÕ�]RUXQOX�NDONÕQPD�KÕ]ÕQD�|]GHú�ELU�LWKDODW�JLUGLOHUL�ID]ODOÕ÷Õ�� LOJLOL� �ONHOHULQ� NRQMRQNW�UHO� KDUHNHW� PRWLILQL� GH� ROXúWXUPDNWDGÕU��%DúND�ELU�LIDGH\OH�ELU��ONH�GL÷HU�ELU�GÕú��ONHQLQ��YH\D��ONHOHULQ��IL\DW�YH�IDL]�IDUNOÕODúWÕUPDVÕQÕ� PH\GDQD� JHWLUHFHN� KHU� W�UO�� HNRQRPLN�� SROLWLN� YH�E�URNUDWLN�NDUDU�V�UHoOHULQH�LOLúNLQ�GHQJH�PRWLIOHULQL��YH\D�GHQJHVL]OLNOHULQL��HWNLOH\HELOHFHN� NRQXPGDGÕU�� EX� NDSVDPGD� ELU� gGHPHOHU� %LODQoRVX� SURILOL�XOXVODUDUDVÕ� HNRQRPLN� LOLúNLOHULQ�ELU�|]HWL� GXUXPXQGDGÕU�� 'L÷HU� \DQGDQ� KHU�ELU� JHOLúPHNWH� RODQ� �ONH� ED]ÕQGD� EHOOL� ELU� HWNLQ� VHYL\HGH� NXUXODPDPÕú� D÷ÕU�VDQD\L�\DWÕUÕPODUÕ�YH�D]�JHOLúPLúOLNWHQ�ND\QDNODQDQ�VRV\R�HNRQRPLN�\DSÕVDO�VRUXQODU�FDUL�LúOHPOHU�GHQJHVLQGH�V�UHNOL�DoÕN�YHUHQ�YH�EXQD�SDUDOHO�ROXPVX]�\|QGH� DUWDQ� GÕú� ERUo� UDV\RODUÕ\OD� �ONHQLQ� GÕú� WLFDUHW� KDGGLQL� FLGGL� ELU�
�� 2VPDQJD]L�hQLYHUVLWHVL�ø�ø�%�)��0DOL\H�%O��g÷UHWLP�h\HVL��
��� .HQDQ�%XOXWR÷OX��.DPX�(NRQRPLVLQH�*LULú����E���øVWDQEXO�)LOL]�.LWDEHYL��������VV����������
��� 9XUDO�6DYDú��.DONÕQPD�(NRQRPLVL����E���øVWDQEXO��%HWD�%DVÕP�<D\ÕP�'D÷ÕWÕP�$�ù���������

VV����������
��� 6DYDú��D�J�H���VV����������%XOXWR÷OX��D�J�H���VV����������



��

GDUER÷D]D� VRNPDNWDGÕU�� øUGHOHGL÷LPL]� EX� YH� EXQXQ� JLEL� QHGHQOHUOH�JHOLúPHNWH� RODQ� �ONHOHU� DoÕVÕQGDQ� gGHPHOHU� %LODQoRVX� GHQJHVL]OLNOHULQH�LOLúNLQ�QHGHQOHUL��|QFHOLNOH�\DSÕVDO�YH�NRQMRQNW�UHO�X\XPVX]OXN�YH�D\UÕPGDQ�GR÷DQ�QHGHQOHU�� LNLQFLVL��SDUDVDO�YH�\DSÕVDO�D\UÕPD�LOLúNLQ�XQVXUODU�� �o�QF��RODUDN� GD� �ONH� LoL� YH� GÕúÕ� VHEHSOHU� RODUDN� D\ÕUPDN� YH� RUWD\D� NR\PDQÕQ�JHUHNOLOL÷LQH� LQDQÕ\RUX]��$QFDN�EL]��EX�oDOÕúPDPÕ]GD�EXQD� LOLúNLQ�QHGHQOHUL��o�QF��úÕNWDNL��ONH�LoL�YH�GÕúÕ�VHEHSOHU�RODUDN�LUGHOHPH\H�oDOÕúDFD÷Õ]��
�

���8/86$/�(.2120ø'(1�.$<1$./$1$1�1('(1/(5�
D��.RQMRQNW�UH�øOLúNLQ�'|YL]�.XUODUÕ��)DL]�2UDQODUÕ�YH�)L\DWODUÕQ�6DSWDQPDVÕ�

� 'HYOHWLQ� XOXVDO�\XUWLoL� IL\DWODUD� P�GDKDOHVL� YH� 1DUK� NR\PDVÕ�NRQMRQNW�UHO� GDUDOPD\Õ� GDKD� GD� ROXPVX]� \|QH� ND\GÕUDELOLU� NL�� |]HOOLNOH�IL\DWODUÕQ�\DSD\�RODUDN�X]XQ�V�UH�G�ú�N�WXWXOPDVÕ�\XUW�LoL�WDVDUUXIODU�YH�XOXVDO��UHWLPLQ�JHULOHPHVL�NDSVDPÕQGD�HQ�oDUSÕFÕ�XQVXUODUÕ�GD�RUWD\D�NR\PDNWDGÕU��%X� GXUXPXQ� NDoÕQÕOPD]� VRQXFX� GHYOHW� KDUFDPDODUÕQÕQ� DUWÕúÕ� YH� EXQD� ED÷OÕ�WDOHS� ID]ODVÕ� YH� GÕú� WLFDUHW� DoÕ÷ÕQÕQ� DUWÕúÕGÕU�� 'L÷HU� \DQGDQ� G|YL]� NXUODUÕQD�GHYOHW� RUJDQODUÕQFD� P�GDKDOH� XOXVDO� SDUD� ELULPLQLQ� G|YL]� NXUODUÕQD� RUDQOD�DúÕUÕ�GH÷HUOHQPLú�ELU�GXUXPXQX�RUWD\D�oÕNDUDFDNWÕU�NL��XFX]�G|YL]�RUWDPÕQÕQ�\DUDWWÕ÷Õ� EX� GXUXP� GÕú� WLFDUHW� GHQJHVLQL� LKUDFDW� DOH\KLQH� HWNLOH\HUHN� EX�VHNW|UGH� NDUOÕOÕ÷Õ� G�ú�UPHNWH� YH� GÕú� |GHPHOHU� ELODQoRVXQXQ� EHONL� GH� DoÕN�YHUPHVL\OH�VRQXoODQDELOPHNWHGLU�� ù�SKHVL]�EX�GXUXPXQ�ELU�GL÷HU�J|U�Q�P��PLOOL� SDUD\D� RODQ� J�YHQLQ� D]DOPDVÕ� VRQXFX� \XUW� GÕúÕQD� G|YL]H� HQGHNVOL� ELU�VHUPD\H�NDoÕúÕQÕQ�KÕ]ODQÕúÕ�YH�WHúYLN�HGLOHQ�\�NVHN�IDWXUDOÕ� LWKDODW�LOH�ROXúDQ�|GHPHOHU�GHQJHVL]OL÷LGLU�� %X�ED÷ODPGD�DúÕUÕ�GH÷HUOHQPLú�PLOOL�SDUD��LKUDFDWÕ�FD\GÕUPD� YH� LWKDODWÕ� WHúYLN� HWPHVL\OH� GH�0HUNH]�%DQNDVÕ� G|YL]� UH]HUYOHULQL�D]DOWPDNWD� YH� VRQXoWD� GD� LWKDODW� WDKGLW� NÕVÕWODPDODUÕQÕ� J�QGHPH� JHWLUPHNOH�DúÕUÕ� DUWDQ� ELU� G|YL]� WDOHELQL� GR÷XUDELOPHNWHGLU�� ù�SKHVL]� XOXVDO� HNRQRPL�ED]ÕQGD� EX� NRQXGD� HQ� oRN� HWNLOHQHQ� DUD� YH� \DWÕUÕP� PDOODUÕQÕQ� IL\DWODUÕQÕQ�DúÕUÕ�DUWPDVÕ�VRQXFX��ONH�HNRQRPLVL�YH�NDONÕQPD�KÕ]Õ�ROPDNWDGÕU���
.DONÕQPDNWD� RODQ� ELU� HNRQRPL� DoÕVÕQGDQ� LVH� WDUÕP� VHNW|U�Q�Q�D÷ÕUOÕNWDNL� ORNRPRWLI� HWNLVL�� JHOLúPHNWH� RODQ� �ONHOHU� DoÕVÕQGDQ� G|YL]�NXUODUÕQÕQ� GHVWHNOHPH� IL\DWODUÕQD� NDUúÕ� GDKD� ID]OD� HWNLVLQGHQ� |W�U�� QLVSL�IL\DWODUÕQ�G�úPHVLQH�GH�\RO�DoPDNWDGÕU���
'L÷HU�\DQGDQ�WDVDUUXI�\DWÕUÕP�LOLúNLVL�ED]ÕQGD�IDL]�RUDQODUÕQÕQ�G|YL]�NXUXQD�RUDQOD�G�ú�N�VDSWDQPDVÕ�|GHPHOHU�ELODQoRVXQX�ROXPVX]�HWNLOHPHNWH��

��� 0DULR�%OHMHU��³'HYHOXDWLRQ��,QIODWLRQ��DQG�7KH�%DODQFH�RI�3D\PHQWV��$�VKRUW�5XQ�0RQHWDU\�
$SSURDFK´��7KH�(FRQRPLF�5HFRUG��9RO�����1R�������0DUFK��������VV��������

��� 'DYLG�/HVOLH��$GYDQFH�0DFURHFRQRPLFV��1HZ\RUN��0F*UDZ�+LOO�&R���������VV�������
��� (PLQ�(UW�UN��'|YL]�(NRQRPLVL��øVWDQEXO��'HU�<D\ÕQODUÕ��������V�����
��� (UW�UN�� D�J�H��� VV�������� 1XU� 6HUWHU�� *HQHO� 2ODUDN� YH� 7�UNL\H� $oÕVÕQGDQ� øVWLKGDP� YH�

*HOLúPH��øVWDQEXO��ø�h��%DVÕPHYL��������VV��������
��� 1XU�.H\GHU��3DUD��7HRUL��3ROLWLND�YH�8\JXODPD����E���$QNDUD��%L]LP�%�UR�%DVÕPHYL��������

VV����������
��� $��1L\D]L�g]NHU��(QIODV\RQLVW�)LQDQVPDQ�7HRULVL�YH�7�UNL\H��øVWDQEXO��%HWD�%DVÕP�<D\ÕP�

$�ù���������VV����������
���� (UW�UN��D�J�H���VV��������
���� 6DYDú��D�J�H���VV����������



��

\XUWLoL� WDVDUUXIODUÕ�HQJHOOHPHNWH�YH�VRQXoWD�GD�XOXVDO�\DWÕUÕPODUÕ�FD\GÕUPDN�WDGÕU� NL�� EX� GXUXP� D\UÕFD� \XUWLoL� VHUPD\H� SL\DVDVÕQÕQ� JHOLúPHVLQL�JHFLNWLUPHVL�HQJHOOHPHVLQLQ�\DQÕ�VÕUD�WDVDUUXIODUÕQ�ILQDQV�NXUXOXúODUÕ�DUDFÕOÕ÷Õ�LOH� \DWÕUÕPODUD�G|Q�úW�U�OPHVLQH�GH�ROXPVX]�HWNLGH�EXOXQDUDN�JD\UL�PHQNXO�DOÕPÕ� JLEL� YHULPVL]� \DWÕUÕPODUD� EX� WDVDUUXIODUÕQ� ND\GÕ÷Õ� L]OHQPHNWHGLU���6RQXoWD�\XNDUÕGD�GH÷LQLOHQ�W�P�EX�ROJXODU�XOXVODUDUDVÕ�UHNDEHW�J�F��ROPD\DQ�ELU� RUWDPGD� G|YL]� NDoÕúÕQÕ� WHúYLN� HGHFHN�� GÕú� |GHPHOHU� GHQJHVL� DoÕNODUÕQÕQ�RUWD\D�oÕNPDVÕ�NDoÕQÕOPD]�RODFDNWÕU���
E��6DQD\L�2OXúXPX�YH�*HOLúLPLQH�øOLúNLQ�8QVXUODUÕQ�'ÕúD��� %D÷ÕPOÕOÕ÷Õ�

� .RUXPDFÕ�YH�NDSDOÕ�ELU�HNRQRPLN�VLVWHPLQ�LWKDO�LNDPHVLQH�GD\DQDQ�\DSÕVÕ�� EX� �ONHOHU� ED]ÕQGD� SL\DVD� J�oOHUL� YH� UHNDEHWLQ� \HWHUOL� G�]H\GH�ROPDPDVÕ�LOH�JHQHO�DQODPGD�DoÕNODQDELOLU��%X�ED÷ODPGD��ONH�GDKD�|QFH�LWKDO�HWWL÷L� ELUoRN� PDOÕ� LoHULGH� �UHWHUHN� G|YL]� WDVDUUXIX� JHUoHNOHúWLUPH\L�SODQODPDNWDGÕU�� øo� SL\DVDQÕQ� FD]LS� NÕOÕQPDPDVÕQD� LOLúNLQ� EX� V�UHo� ú�SKHVL]�\XUWLoL� IL\DWODUOD� XOXVODUDUDVÕ� IL\DWODU� DUDVÕQGD� ELU� IDUNOÕOÕN� \DUDWDFDNWÕU� YH�JHUHN� IL\DW� JHUHNVH� GH� NDOLWH� DoÕVÕQGDQ� G�Q\D� SL\DVDODUÕ� LOH� NRSPXú�� GÕú�G�Q\DGDQ�VR\XWODQPÕú�ELU�\DSÕ�ROXúDFDNWÕU��� %X��ONHOHULQ�GÕú�SL\DVDODUD�RODQ�X\XPVX]OX÷XQGDQ�ND\QDNODQDQ�YH�]DPDQOD�ROXúDQ�GÕú�WLFDUHW�ELODQoRODUÕQGDQ�RUWD\D� oÕNDQ� DoÕN� LWKDODW� DUWÕú� KÕ]ÕQÕQ� GDKD� GD� DUWPDVÕ\OD�VRQXoODQDELOPHNWHGLU��� %XQXQ� VHEHEL� LVH� NDSDOÕ� ELU� HNRQRPLGH� ELOH� ROVD�NXUXODQ� �UHWLP� YH� VDELW� VHUPD\H� \DSÕVÕQÕQ� |QHPOL� ELU� RUDQGD� GÕú� JLUGLOHUH�ED÷ÕPOÕ�ROPDVÕ�YH�HPHN�\R÷XQ�ELU��UHWLP�ELoLPLQH�D÷ÕUOÕN�YHULOPHPHVLGLU���
'|QHPVHO�RODUDN�GÕú�ERUo�UDV\RODUÕQÕQ�*60+¶\D�RODQ�DUWDQ�RUDQÕ�GÕú�ERUo� VHUYLV� \�N�Q��DUWWÕUPDVÕQÕQ� \DQÕ� VÕUD� IDL]� YH�G|YL]�NXUX�SROLWLNDODUÕ\OD�GD� VHUPD\H� NDoÕúODUÕQD� LOLúNLQ� DUWDQ� |GHPHOHU� GHQJHVL� DoÕNODUÕ\OD�NDUúÕODúÕODELOPHNWHGLU�� 7�P� EXQODUÕQ� \DQÕ� VÕUD� GÕúD� NDSDOÕ� LWKDO� LNDPHFL� ELU�HNRQRPLN� \DSÕQÕQ� HVQHNOL÷LQLQ� HNVLNOL÷L� YH� X\XPVX]OX÷X� GD� GÕú� |GHPHOHU�GHQJHVL�DoÕ÷ÕQÕ�DUWWÕUPDNWDGÕU��� %X�NDSVDPGD�KHU�ELU��ONHQLQ�|]QHO�HNRQRPLN�\DSÕVÕQÕQ� RUWD\D� NR\GX÷X� WLFDUL� YH� VDQD\L� ROXúXPXQD� HWNHQ� RODQ� XQVXUODUÕQ�GÕú� HNRQRPL� YH� JOREDO� SL\DVDODUOD� UHHO� X\XPX�� R� �ONHQLQ� GÕú� |GHPHOHU�GHQJHVLQH� LOLúNLQ� DoÕNODUÕQ� DUWPDVÕ� YH\D� D]DOPDVÕQGD� HWNLQ� ELU� NRUHODV\RQX�ROXúWXUPDNWDGÕU�� 5HHO� G|YL]� NXUXQX� XOXVDO� SDUD� ED]ÕQGD� VDELW�JHoHUOL� ELU�NRQXPGD� WXWPDQÕQ� ]RUXQOX� JHUHNoHVL� RODQ� G|YL]� UH]HUYOHUL� ELULNLPLQLQ�HWNLQOL÷L�� DUD� YH� \DWÕUÕP� PDOODUÕQD� NÕVPHQ� GH� ROVD� ED÷OÕ� ELU� HNRQRPLGH�NRQMRQNW�U�Q� EX� UH]HUYOHUL� HULWPHVL\OH� QHWLFHOHQHELOPHNWHGLU��� %X� QRNWDGD�

���� 5DMD� -�� &KHOOLDK�� ³6LJQLILFDQFH� RI� $OWHUQDWLYH� &RQFHSWV� RI� %XGJHW� 'HILWLFV´�� ,0)� 6WDII�
3DSHUV��9RO�����1R�����1RYHPEHU��������VV����������

���� &KHOOLDK��D�J�P���VV����������
���� +DOLO�6H\LGR÷OX��8OXVODUDUDVÕ�øNWLVDW�����E���øVWDQEXO��*�]HP�<D\ÕQODUÕ��������VV����������
���� 6H\LGR÷OX��D�J�H���VV����������
���� 6DGXQ� $UHQ�� øVWLKGDP�� 3DUD� YH� øNWLVDGL� 3ROLWLND�� ���E��� $QNDUD�� 6DYDú� <D\ÕQODUÕ�� ������

VV����������
���� *HUDOG� 3�� -5��'Z\HU�� ³)HGHUDO�'HILWLFV�� ,QWHUHVW� 5DWHV� DQG�0RQHWDU\� 3ROLF\´��-RXUQDO� RI�

0RQH\��&UHGLW�DQG�%DQNLQJ��9RO�;9,,��1R����3DUW�����1RYHPEHU��������VV����������
���� -HIIUH\� '�� 6DFKV� DQG� )HOLSH� %�� /DUUDLQ��0DFURHFRQRPLFV� LQ� 7KH�*OREDO� (FRQRP\�1HZ�

-HUVH\��3UHQWLFH�+DOO��������V������



��

LWKDO� LNDPHFL�ELU�HNRQRPLQLQ�NDOLWH�UHNDEHWLQL�VÕQÕUOD\DQ�\DSÕVÕ�GD�� LKUDFDWÕQ�G�ú�N�RUDQODUGD�VH\UHWPHVL�VRQXFX�G|YL]�UH]HUYOHULQLQ�HUL\LúLQL�KÕ]ODQGÕUDUDN�|GHPHOHU� ELODQoRVX� DoÕNODUÕQÕ� NDoÕQÕOPD]� ELU� GXUXPD�NRQXPD� JHWLUPHNWHGLU�GHQLOHELOLU���
F��.RQMRQNW�UHO�%�WoH�3ROLWLNDVÕ�

� .RQMRQNW�UHO�G|QHPH�LOLúNLQ�\XUWLoL�HNRQRPLGH�ROXúDQ�WDOHS�ID]ODOÕ÷Õ�LOH� E�WoH� \DWÕUÕP� YH� FDUL� KDUFDPDODUÕ� WRSODPÕQÕQ� E�WoH� JHOLUOHULQGHQ� ID]OD�ROPDVÕ� VRQXFX� GD� E�WoH� DoÕN� YHUHELOPHNWHGLU�� *HOLúPHNWH� RODQ� �ONHOHU�DoÕVÕQGDQ� |]HOOLNOH� \XUWLoL� ERUoODQPDQÕQ� DúÕUÕ\D� NDoPÕú� ER\XWX� YH� EXQD�LOLúNLQ�IDL]�|GHPHOHUL�GH�E�WoH�DoÕNODUÕ�ROJXVXQXQ�|QFHOLNOL�QHGHQOHUL�DUDVÕQGD�NDEXO�HGLOPHNWHGLU��� %X�W�U��ONHOHU�ED]ÕQGD�KÕ]OÕ�NDONÕQPD�SURMHOHULQH�LOLúNLQ�DUWDQ� \DWÕUÕP� KDUFDPDODUÕ� YH� KHGHIOHQHQ� NDONÕQPD� KÕ]Õ� LOH� E�WoHQLQ� EX�NDOHPOHULQ� ILQDQVPDQÕQD� LOLúNLQ� KDQGLNDS�� G|QHPVHO� E�WoH� DoÕNODUÕQÕ�NDoÕQÕOPD]� ELU� GXUXPD� JHWLUPHNWHGLU�� %X� NRQXQXQ� ELU� GL÷HU� J|U�Q�P��NDONÕQPD�DPDFÕQD�\|QHOLN�GHYOHW�\DWÕUÕPODUÕQÕQ�DUWÕUÕOPDVÕQÕQ�\DQÕ�VÕUD��\LQH�NDPX� NXUXOXúODUÕ� oHUoHYHVLQGH� ]DUDU� HGHQ� YH\D� YHULPOLOLN� G�]H\L� G�ú�N�LúOHWPHOHULQ� ILQDQVPDQÕ� GD� HN� E�WoH� NDOHPOHUL\OH� \XUWLoL� E�WoH� DoÕNODUÕQÕQ�DUWPDVÕQD�QHGHQ�ROPDNWDGÕU�GHQLOHELOLU���
'|QHPVHO� E�WoH� DoÕNODUÕQÕQ� HQ� ROXPVX]� \DSWÕUÕPODUÕQGDQ� ELUL� GH�ú�SKHVL]� LOJLOL� G|QHPH� LOLúNLQ� SDUD� SROLWLNDVÕ� HWNLQOL÷LQL� D]DOWPDVÕ� YH\D�VÕQÕUODQGÕUPDVÕGÕU��6DELW�ELU�NXU�VLVWHPLQLQ�X\JXODQGÕ÷Õ��ONHOHUGH�SDUD�DU]ÕQÕQ�DUWPDVÕ\OD� IL\DW� DUWÕúODUÕQGD� ROXúDQ� EHOLUJLQ� ELU� \�NVHOPH� �VDELW� G|YL]� NXUX�VLVWHPLQH�LOLúNLQ��G|YL]�UH]HUYOHULQLQ�XOXVDO�SDUD�FLQVLQGHQ�UHHO�GH÷HULQGH�ELU�D]DOPD�\DUDWPDNWDGÕU��gGHPHOHU�GHQJHVL�DoÕNODUÕ�YH�LKUDFDWWDNL�ELU�G�úPH�LOH�VRQXoODQDELOHFHN� EX� GXUXPXQ� X]XQ� G|QHPGHNL� JHWLULVL� HVQHN� NXU� VLVWHPLQH�JHoPHN� ROPDNWDGÕU��� (VQHN� NXU� VLVWHPL� G|YL]LQ� NHQGL� LoLQGH� DoÕVÕQGDQ�GH÷HUOHQGLULOPHVL�\DQL� LWKDODWÕQ�GD�GDUDOPDVÕ�ED]ÕQGD�ELU�\DSÕ\OD�VRQXoODQVD�GD�� NRQYHUWLEOH� X\JXODPDODUÕQÕQ� LON� úDUWÕQÕQ� GD� EX� EDVDPDN� ROGX÷X�V|\OHQHELOLU��'L÷HU�\DQGDQ�E�WoH�DoÕ÷Õ��NDPX�NUHGLOHULQLQ�NDPX�NXUXOXúODUÕQD�ND\PDVÕ� YH� |]HO� VHNW|U�Q� ILQDQVPDQ� GDUER÷D]ÕQD� JLUPHVL\OH� VRQXoODQDELOLU�NL�� EX� QRNWD� GD� |]HO� \DWÕUÕP� YH� �UHWLPOHULQ� ROXPVX]� HWNLOHQPHOHULQLQ� ELU�VRQXFX� RODUDN� GÕú� |GHPHOHU� GHQJHVL� DoÕNODUÕ� LWKDODWÕQ� DUWPDVÕ\OD� GD�KÕ]ODQDELOLU���
'L÷HU� ELU� DoÕGDQ� LKUDFDW� �U�QOHULQH� LOLúNLQ� ELU� WDOHS� ID]ODVÕ�ND\QDNODUÕQ�VHNW|UOHU�DUDVÕQGD�UHHO�GD÷ÕOÕPÕQÕ�ER]DUDN�\XUWLoL�PDOL\HWOHULQ�YH�IL\DWODUÕQ�XOXVODUDUDVÕ�PDOL\HW�IL\DWODUÕ�DúPDVÕ�GXUXPXQGD�|GHPHOHU�GHQJHVLQL�ROXPVX]� HWNLOH\HELOLU��'DKD� DoÕN� ELU� LIDGH\OH� \XUWLoL� ED]Õ� VHNW|U�PDOL\HW� YH�IL\DWODUÕ��XOXVODUDUDVÕ�PDOL\HW� YH� IL\DWODUÕ�ED]Õ� VHNW|UOHU�ED]ÕQGD�DúDFD÷ÕQGDQ�UDQW� JHOLUOHULQLQ� DUWÕúÕQD� LOLúNLQ� NDUOÕOÕ÷ÕQ� \�NVHOLúL� QHGHQL\OH� ND\QDNODU� EX�UDQWÕ� HOGH� HGHQ� VHNW|UH� ND\DFDN�� EX� GXUXPGD� LKUDFDW� YH� LWKDODW� NDSVDPÕQGD�UHNDEHW� HGHQ� VHNW|UOHULQ� ELU� GDUDOPD� V�UHFLQH� LOLúNLQ� NRQMRQNW�UHO� ELU�

���� 6DFKV�DQG�/DUUDLQ��D�J�H���V������
���� 0LOWRQ� $PH� ,\RKD�� ³7KH� 2SWLPDO� %DODQFH� RI� 3D\PHQWV� 6WUDWHJ\� RI� D� /HVV� 'HYHORSHG�

&RXQWU\´��7KH�(FRQRPLF�5HFRUG��9RO�����1R�������-XQH��������VV����������
���� *�UFKDUDQ�6��/DXPDV��³$QWLFLSDWHG�)HGHUDO�%XGJHW�'HILFLWV��0RQHWDU\�3ROLF\�DQG�7KH�5DWH�

RI�,QWHUHVW´��6RXWKHUQ�(FRQRPLF�-RXUQDO��9RO�����1R�����2FWREHU��������VV����������
���� 6DFKV�DQG�/DUUDLQ��D�J�H���V������
���� 6H\LGR÷OX��D�J�H���VV����������



��

|GHPHOHU� GHQJHVL� DoÕ÷Õ� NDoÕQÕOPD]� RODFDNWÕU�� $U]� \DQOÕVÕ� ELU� HNRQRPLN�PRGHOGH�� HNRQRPLGHNL� WDOHS� ID]ODVÕ� JHQHOOLNOH� ELU� GÕú� ERUo� HW�G�\OH�GHQJHOHQPHGHQ�ILQDQVH�HGLOPH\H�oDOÕúÕOGÕ÷ÕQGDQ��D\QÕ�G|QHPH�LOLúNLQ�NRQWURO�HGLOHPH\HQ� IDL]� RUDQODUÕQÕQ� \�NVHNOL÷L�� GÕú� ERUoODUÕQ� NRQWURO�Q�Q� ]RUOX÷X��VRQXoWD� GÕú� ERUo� PLNWDUÕ� YH� ERUo� VHUYLVLQLQ� GH� D÷ÕUODúPDVÕ\OD� |GHPHOHU�GHQJHVL�DoÕNODUÕQÕQ�DUWÕúÕQD�QHGHQ�ROPDNWDGÕU���

���g'(0(/(5�'(1*(6ø1(�ø/øù.ø1�6$30$/$5'$��� 8/86/$5$5$6,�(7.ø/(ùø0ø1�<(5ø�
� dDOÕúPDPÕ]GD� |GHPHOHU� GHQJHVL� DoÕNODUÕQD� LOLúNLQ� \XUWLoL� XQVXUODUÕ�|QFHOLNOH� LUGHOHPHPL]H� UD÷PHQ�� JOREDO� |OoHNWH� \XUWLoL� YH� XOXVODUDUDVÕ�HWNLOHúLPLQ�ELUOLNWHOL÷LQLQ� NDoÕQÕOPD]OÕ÷Õ�� NRQX\X� NÕVD� GD� ROVD� XOXVODUDUDVÕ�NULWHUOHULQ� HWNLVL� ED]ÕQGD� GD� HOH� DOPD\Õ� JHUHNOL� NÕOPDNWDGÕU��� hONHPL]� JLEL�JHOLúPHNWH�RODQ��ONHOHUGH�LKUDo��U�QOHUL�DUDVÕQGD�WDUÕP��U�QOHULQLQ�D÷ÕUOÕNWDNL�\HUL��GD\DQÕNOÕ�W�NHWLP�PDOODUÕ�JLEL�KDILI�VDQD\L�DQDPDOÕ�LKUDFÕQÕQ�|Q�QGH�\HU�DOPDNWD��IDNDW�LWKDODW�JLUGL�PDOODUÕ�LVH�DUD�\DWÕUÕP�PDOODUÕ��SHWURO�YH�DUD�VDQD\L�PDOODUÕQGDQ�ROXúPDNWDGÕU���

�

7DEOR����*HOLúPHNWH�2ODQ�hONHOHUGH�1HW�)LQDQVDO�7UDQVIHUOHU�YH����� &DUL�+HVDS�'HQJHOHUL�

.D\QDN��,0)��:RUOG�(FRQRPLF�2XWORRN�������YH�������:DVKLQJWRQ�'�&���,0)���������7DEOR��
$�����8QLWHG�1DWLRQV�'HYHORSPHQW�3URJUDP��+XPDQ�'HYHORSPHQW�5HSRUW��������1HZ\RUN��
2[IRUG�8QLYHUVLW\�3UHVV��7DEOR�������

%X�ED÷ODPGD�GÕú�LWKDO�LNDPHVLQH�GD\DOÕ�ELU�HQHUML�YH�VDQD\L�DUD�PDOÕ�LWKDOL� \R÷XQOX÷X� |GHPHOHU� GHQJHVL� NUL]OHULQLQ� |QFHOLNOL� QHGHQOHUL� DUDVÕQGD�J|U�QPHNWHGLU��� <LQH�EX�W�U��ONHOHUGH�LKUDFDW�DoÕVÕQGDQ�KDPPDGGH�DOH\KLQH�YH�PDPXO�PDO�OHKLQH�RUWD\D�oÕNDQ�LKUDFDW�PR]D\L÷L��D÷ÕUOÕNOÕ� WHNVWLO��U�QOHUL�
���� &RúNXQ�&DQ�$NWDQ��³$U]�<|QO��9HUJL�3ROLWLNDVÕQÕQ�(NRQRPLN�%�\�PH�h]HULQGHNL�(WNLOHUL´��

%DVÕOPDPÕú� 'RNWRUD� 7H]L�� 'RNX]� (\O�O� hQLYHUVLWHVL� 6RV\DO� %LOLPOHU� (QVWLW�V��� ������
VV����������

���� 1LJHO�:��'XFN�� ³3ULFHV��2XWSXW�DQG�7KH�%DODQFH�RI�3D\PHQWV� LQ� DQ�2SHQ�(FRQRP\�:LWK�
5DWLRQDO� ([SHFWDWLRQV´�� -RXUQDO� RI� ,QWHUQDWLRQDO� (FRQRPLFV�� 9RO����� 1R������ �)HEUXDU\�
�������VV��������

���� 'XFN��D�J�P���VV��������

<ÕO� &DUL�+HVDS� 1HW�0DOL�7UDQVIHUOHUH�øOLúNLQ�6HUPD\H�+HVDEÕ������������������������������������������������������������������

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

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



��

YH�WDUÕPD�GD\DOÕ�VDQD\L�NDOHPOHUL�NDSVDPÕQGD�ROXúPDNWDGÕU��øWKDODW�NDOHPOHUL�LoHULVLQGH�SHWUROV�]�JHOLúPHNWH�RODQ��ONHOHU�ED]ÕQGD��|UQH÷LQ��RUWDODPD�RODUDN�PDNLQH� WHoKL]DWÕ� YH� GL÷HU� PDPXO� PDOODUÕQÕQ� SD\Õ� ����¶ODUGD� ���¶ODU�FLYDUÕQGD� LNHQ�� ����¶GH� EX� RUDQ� oRN� GD� E�\�N� IDUNOÕOÕNODU� J|VWHUPH\HUHN����¶H�NDGDU�oÕNPÕúWÕU��2\VD�NL��D\QÕ�G|QHPOHUGH�D\QÕ�PDO�JUXEXQXQ�LKUDFDW�LoHULVLQGHNL�NDOHP�SD\Õ����¶WÕU���
*HOLúPHNWH�RODQ��ONHOHU�ED]ÕQGD�QHW�PDOL�WUDQVIHUOHUH�LOLúNLQ�VHUPD\H�KHVDSODUÕ� YH� FDUL� KHVDSODU� NDUúÕODúWÕUÕOGÕ÷ÕQGD� |]HOOLNOH� ����� VRQUDVÕ�G|QHPGHQ� EDúOD\DQ� YH� J�Q�P�]H� NDGDU� JHOHQ� ELU� FDUL� DoÕN� ROJXVXQXQ�YDUOÕ÷ÕQGDQ�V|]�HWPHN�RODVÕGÕU��%X�RUWDODPD�\DNODúÕN�JHOLúPHNWH�RODQ�����ONH�ED]ÕQGD�HOH�DOÕQGÕ÷ÕQGD�DúD÷ÕGDNL�WDEOR\D�XODúÕODELOPHNWHGLU��
D��8OXVODUDUDVÕ�ùRNODUÕQ�(WNLOHUL�

� %X� NDWHJRULGH� HQ� oRN� HWNLOHQHQ� �ONHOHULQ� EDúÕQGD� ú�SKHVL]� \HWHUOL�SHWURO� ND\QDNODUÕQD� VDKLS� ROPD\DQ� �YH\D� KLo� EXOXQPD\DQ�� �ONHOHU�JHOPHNWHGLU�NL��EX��ONHOHULQ�LWKDODWÕQÕQ�oRN�E�\�N�ELU�NÕVPÕQÕ�ROXúWXUDQ�SHWURO��U�QOHUL� YH� EX� RULMLQH� ED÷OÕ� VDQD\L� �U�QOHUL� LOH� DUD� YH� \DWÕUÕP� PDOODUÕ�IL\DWODUÕQÕQ� DQL� YH� KÕ]OÕ� ELU� DUWÕúÕ� VRQXFX� RUWD\D� oÕNDQ� |GHPHOHU� ELODQoRVX�GHQJHVL]OLNOHUL� NDoÕQÕOPD]� ROPDNWDGÕU��� *HOLúPHNWH� RODQ� �ONHOHU� �]HULQGH�G|QHPVHO� FDUL� KHVDSODUD� LOLúNLQ� EX� W�U� ELU� VÕQÕIODPD�� JHOLúPLú� �ONHOHU�NDUúÕVÕQGD� JHOLúPHNWH� RODQ� �ONHOHULQ� NRQXPXQXQ� YH� |GHPHOHU� GHQJHOHUL�|]HWLQLQ�LIDGHVL�LoLQ�|QHPOLOLN�DU]�HWPHNWHGLU��
7DEOR����*HOLúPHNWH�2ODQ�hONHOHUGH�gGHPHOHU�'HQJHVL�g]HWOHUL������������������ ����������

� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����D� ����D�
7�P�
*HOLúPHNWH�
2ODQ�hONHOHU�
%|OJH\H�*|UH�

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

$IULND� ����� ������ ����� ����� ����� ����� ����� ����� ������ ������ ������
$V\D� ������ ������ ������ ����� ���� ���� ���� ������ ������ ������ ������
2UWD�GR÷X� ����� ����� ����� ������ ���� ������ ������ ������ ������ ������ ������
/DWLQ�
$PHULND�

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

3HWURO�LKUDo�
HGHQOHU�

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

3HWURO�LKWL\DFÕ�
ROPD\DQODU�

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

6DQD\L��U�Q��
LKUDFDWoÕVÕ�

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

7DUÕP��U�Q��
LKUDFDWoÕVÕ�

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

0LQHUDO�
LKUDFDWoÕVÕ�

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

øKUDFDWoÕ�'|UW�
$V\D�hONHVL�
2UWDODPDVÕ�

1�$�� 1�$�� ����� ����� ����� ����� ����� ����� ����� ����� �����

�

.D\QDN��0LFKDHO�3��7RGDUR��(FRQRPLF�'HYHORSPHQW��/RQGRQ��/RQJPDQ�/WG��������V������
���� '�Q\D�%DQNDVÕ��:HOWHQWZLFNOXQJVEHULFKW��������VV��������
���� 6H\LGR÷OX��D�J�H���VV����������



��

� 7DEOR��¶GHQ�DoÕNoD�J|U�OG�÷��JLEL��SHWURO�LKUDFDWÕQÕ�|QFHOLNOL�LKUDFDW�NDOHPOHUL� LoHULVLQGH� EXOXQGXUDQ�� GL÷HU� ELU� LIDGH\OH� LKUDFDWD� \|QHOLN� SHWURO�UH]HUYOHULQH� VDKLS� JHOLúPHNWH� RODQ� �ONHOHUGH� E�WoH� DoÕNODUÕQÕQ� QLVSL� GH÷HUL�GDKD� G�ú�N� ROPDNWDGÕU�� g]HW� ELU� \DNODúÕPOD�� JHOLúPLú� VDQD\L� �ONHOHULQLQ�NDUúÕODúWÕNODUÕ� SHWURO� úRNXQD� GD\DOÕ� IL\DW� DUWÕúODUÕQÕ�� 2UWDGR÷X� YH� ho�QF��'�Q\D� hONHOHULQH� \DSWÕNODUÕ� LKUDFDW� NDOHPOHULQH� \DQVÕWPDODUÕ�� |]HOOLNOH�SHWUROV�]�D]JHOLúPLú��ONHOHULQ�FLGGL�ELU�|GHPHOHU�GHQJHVL�NUL]LQH�JLUPHOHULQH�\RO� DoPÕú�� SHWUROV�]� �ONHOHU� EX� ED]GD� oLIW� \|QO�� HWNLOHQPLúWLU�� hONHPL]�DoÕVÕQGDQ�GD�7DEOR��¶GHNL�\ÕOODUD�LOLúNLQ�HWNL�NDoÕQÕOPD]�ROPXú��� GÕú�úRNODUÕ�GHQJHOHPHN� LoLQ� LKUDo� PDOODUÕPÕ]ÕQ� IL\DWODUÕQÕQ� DUWÕúÕ� GD� |GHPHOHU� GHQJHVL�DoÕ÷ÕQÕ�NDSDWPDNWDQ�X]DN�NDOPÕúWÕU��� �����\ÕOÕQGD�\DúDQDQ�YH�VRQ�RWX]�\ÕOÕQ�JOREDO� |OoHNWH� HQ� LGGL� SHWURO� NUL]OHULQGHQ� ELUL� VD\ÕODELOHFHN� ����� \ÕOÕ� SHWURO�úRNX�� JHOLúPHNWH� RODQ� SHWUROV�]�G�ú�N� JHOLUOL� �ONHOHU� DoÕVÕQGDQ�� RUWDODPD�RODUDN�����¶WH�±����PLO\RQ�GRODU�RODQ�GÕú�ERUo�DoÕ÷ÕQÕ�����¶WH�±�����PLO\RQ�GRODUD�oÕNDUPÕú��GDKD�VRQUDNL� \ÕOODUGD�EX�DoÕNWD�D]DOPDQÕQ�G|QHPVHO�RODUDN�L]OHQHELOPHVLQH� NDUúÕQ� ����� \ÕOÕQGD� EX� DoÕN� PLNWDUÕ� EX� �ONHOHU� ED]ÕQGD�RUWDODPD�±�����PLO\RQ�GRODUD�NDGDU�oÕNDELOPLúWLU���
E��8OXVODUDUDVÕ�'Õú�7LFDUHW�+DGOHULQLQ�2OXPVX]�'ÕúVDOOÕNODUÕ�

� øNWLVDGL� DQODPGD� WLFDUHW� KDGOHUL� ROJXVX�� EHOLUOL� ELU� EDúODQJÕo�G|QHPLQGH�VDWÕODQ�YH\D�VDWÕQ�DOÕQDQ�PDOODUÕQ�QLVSL�IL\DWODUÕQGDNL�GH÷LúPHQLQ�ELU� JHWLULVL� RODUDN� WLFDUL� V�UHFLQ� JHWLULVL� ND]DQoODUÕ� \D�GD� X÷UDQÕODQ� ND\ÕSODUÕ�LIDGH�HGHU��'Õú�WLFDUHW�KDUHNHWOHULQGH�LVH�EX�\DNODúÕP�LKUDFDW�YH�LWKDODW�PDOODUÕ�IL\DW� GH÷LúLNOL÷LQLQ� RUDQODUÕ� �NDU� YH\D� ]DUDU� ED]ÕQGD�� LIDGH� HWPHNWHGLU� YH�DúD÷ÕGDNL�JLEL�IRUP�OL]H�HGLOHELOLU���

P

[

3
31  ����

(úLWOLN� ���¶GH�1�� QHW� GH÷LúLP� WLFDUHW� KDGOHULQL�� 3[ LKUDFDW� IL\DWODUÕ�HQGHNVLQL�YH�3P� LWKDODW� IL\DWODUÕ�HQGHNVLQL� LIDGH�HWPHNWHGLU��(úLWOLNWH�DoÕNoD�J|U�OPHNWHGLU�NL�� LKUDFDW�NDOHPOHUL�HQGHNVLQLQ�E�\�NO�÷���|GHPHOHU�GHQJHVL�ELODQoRVXQXQ� OHKLQH�� WHUVL� ELU� GXUXP� LVH� DOH\KLQH� JHUoHNOHúPHNWHGLU�� 'L÷HU�ELU� LIDGH\OH� NDSVDPOÕ� ELU� LWKDODW� \DSÕOPDVÕ� ELU� VRQUDNL� G|QHP� LoLQ� H÷HU�G�ú�Q�O�\RUVD�� LOJLOL� FDUL� \ÕO� LoHULVLQGH� ROXPOX� ELU� LKUDFDW� WUHQGLQH� XODúPDN�NDoÕQÕOPD]�ELU�]RUXQOXOXN�LIDGH�HWPHNWHGLU���
'XUXPXQ�WHUVL�ELU�ROXúXP�V|]�NRQXVX�LVH��\DQL�ELU��ONHQLQ�GÕú�WLFDUHW�KDGOHULQLQ�ROXPVX]OX÷XQD�LOLúNLQ�G|YL]�LKWL\DFÕQÕQ�DUWPDVÕ�YH�LWKDODWÕ�NÕVPDVÕ�NDSVDPÕQGD�ELU�\HQL�ROXúXP�J�QGHPH�JHOHFHNWLU�NL��EX� W�U�ELU�VÕNÕ�NDPEL\R�GHQHWLPLQGH� LWKDODWÕQ� GUDPDWLN� ELU� G�ú�ú�� NDoÕQÕOPD]� ROPDNWDGÕU��� $QFDN�

���� (PLQ� dDUÕNoÕ�� 7�UNL\H¶GH� øo� YH� 'Õú� (NRQRPLN� *HOLúPHOHU�� $QNDUD�� $GÕP� <D\ÕQFÕOÕN��
������VV��������

���� g]NHU��D�J�H���VV����������
���� ,0)��:RUOG�(FQRQRPLF�2XWORRN��2FFDVVLRQDO�3DSHU��1R�����������VV��������
���� 6H\LGR÷OX��D�J�H���VV����������
���� $OWHUQDWLI�%DQN��+DIWDOÕN�(NRQRPLN�5DSRU��øVWDQEXO����.DVÕP�������V����
���� .HYLQ�'��+RRYHU��³0RQH\��3ULFHV�DQG�)LQDQFH�LQ�7KH�1HZ�0RQHWDU\�(FRQRPLFV´��2[IRUG�

(FRQRPLF�3DSHUV��9RO�����1R�����0DUFK��������VV����������



��

HVQHN� NXU� YH� VHUEHVW� G|YL]� UHMLPL� X\JXODPDVÕ� oHUoHYHVLQGH� G|YL]�VWRNODUÕQGDNL�HULPH\L�GH�KÕ]ODQGÕUDFD÷Õ�LoLQ�HWNL��KHP�G|YL]�UHMLPL�ED]ÕQGD�YH�KHP�GH�LWKDODWÕQ�D]DOÕúÕ�\|Q�QGH�oLIW�\|QO��RODUDN�GD�JHUoHNOHúHELOPHNWHGLU��
� <LQH� |]HOOLNOH� HQ� úLGGHWOL� SHWURO� úRNXQXQ� \DúDQGÕ÷Õ� VRQ� RQ� \ÕOOÕN�G|QHPH�LOLúNLQ�����¶OL�\ÕOODUÕQ�EDúÕQGD�����RODQ�'Õú�7LFDUHW�+DGOHUL�����¶OL�\ÕOODUÕQ� EDúÕQGD� ��¶H� G�úHUHN� ���� FLYDUÕQGD� ELU� G�ú�ú� \DúDPÕúWÕU��� $\QÕ�G|QHPGH� EX� D]DOPD� RUDQÕ� SHWURO� LKUDFDWoÕVÕ� �ONHOHU� DoÕVÕQGDQ� SHWURO�LKUDFDWoÕVÕ� �ONHOHU� DoÕVÕQGDQ� VDGHFH� ��� RUDQÕQGD� JHUoHNOHúPLúWLU��� %X�G|QHPVHO� DQDOL]� GÕú� WLFDUHW� KDGOHULQLQ� XOXVODUDUDVÕ� ROXPVX]� GÕúVDOOÕNODUGDQ�HWNLOHQPHVLQH�LOLúNLQ�HQ�oDUSÕFÕ�ELU�|UQHN�NDEXO�HGLOHELOLU�NL��VRQXo�RODUDN�GD�ELU� �ONHQLQ� GÕú� WLFDUHW� KDGOHULQH� LOLúNLQ� ROXPVX]� ELU� JHOLúPH� WUHQGL�L]OHPHVLQLQ��R��ONHQLQ�|GHPHOHU�ELODQoRVX�DoÕ÷ÕQÕQ�ROXúPDVÕ�YH�E�\�PHVLQGH�HWNLQ�ROGX÷X�J|U�OPHNWHGLU���

F��'Õú�%RUo�<�NOHULQLQ�'R÷UXGDQ�YH�'ROD\OÕ�2OXPVX]�(WNLOHUL�
� .DONÕQPDNWD� RODQ� �ONHOHULQ� \DWÕUÕPODUÕQD� LOLúNLQ� VDQD\L� \DWÕUÕPODUÕ�ILQDQVPDQÕ��GÕú�VHUPD\H�LWKDOL�LOH�GR÷UXVDO�ELU�NRUHODV\RQ�L]OHPHNWH��GL÷HU�ELU�LIDGH\OH�NDONÕQPDQÕQ�KÕ]Õ�GÕú�VHUPD\H�LWKDODWÕQÕQ�KÕ]Õ�YH�QLFHOL÷L�LOH�ELU�E�W�Q�ROXúWXUPDNWDGÕU��g]HOOLNOH�GH�GÕú�ERUo�QLWHOL÷LQGH�JHUL�|GHPHVL�V|]�NRQXVX�ELU�VHUPD\H� LWKDOL�� GÕú� ERUo� NDOHPOHULQGH� |QFHOLNOH� NDWHJRUL\L� ROXúWXUPDNWDGÕU��<XUWLoL� WDVDUUXI�VHUPD\H� LOLúNLVLQLQ� ]D\ÕIOÕ÷Õ� �YH\D� \HWHUVL]OL÷L��� XOXVDO�WDVDUUXI� DoÕNODUÕQÕQ� NDSDWÕOPDVÕ� G�ú�QFHVL� YH� |QFHOLNOH� XODúÕOPDVÕ� JHUHNOL�KHGHIOHQHQ�NDONÕQPD�KÕ]Õ�QRNWDVÕ�VHUPD\H�LKODOL�YH�GL÷HU�\DWÕUÕP�NDOHPOHULQH�LOLúNLQ�GÕú�ERUo�HW�WOHULQL�JHUHNOL�NÕOPDNWDGÕU��hONHQLQ�G|QHPVHO�G|YL]�DoÕ÷ÕQÕ�NDSDWPD� JLULúLPL� YH� LWKDO� GÕú� VHUPD\H� LOH� �ONH� LoLQH� JLUHQ� LOHUL� WHNQRORML�RSWLPDO� UDQWDELOLWH� ROJXVX� GD� EX� W�U� GÕú� \DUGÕPODUÕ� WHúYLN� HGHU� ELU�NRQXPGDGÕU��7DVDUUXI�YH�G|YL]� DoÕ÷ÕQÕQ�NDSDWÕOPDVÕQGD�RSWLPDO�ELU� QRNWD\D�JHOLQFH\H� NDGDU� GHYDP� HGHQ� EX� GXUXP�� NDONÕQPD� LoLQ� JHUHNOL� ND\QD÷ÕQ�QLWHOLN� YH� QLFHOLNOHU� DoÕVÕQGDQ� NHQGL� RSWLPDOLWHVLQL� \DNDOD\ÕQFD\D� NDGDU�GHYDP�HGHFHNWLU���

$QFDN�GÕú�ERUoODQPD�V�UHFLQH�LOLúNLQ�EX�GXUXP�GÕú�ERUoODUÕQ�\DSÕVDO�GH÷LúLPL�� YDGHOHULQH� YH� ND\QDNODUÕQD� J|UH� GD÷ÕOÕPÕQGDNL� IDUNOÕOÕNODU� JLEL�ERUoOXODU� DoÕVÕQGDQ� ED]Õ� ROXPVX]OXNODUD� G|Q�úHELOPHNWH� YH� GÕú� |GHPHOHU�GHQJHVL�DoÕNODUÕQÕ�DUWÕUDELOPHNWHGLU��%X�ED÷ODPGD�GD�|]HOOLNOH�NÕVD�YDGHOL�GÕú�NUHGLOHULQ� YH� XOXVODUDUDVÕ� ILQDQV� SL\DVDODUÕQGDQ� \DSÕODQ� ERUo� HW�WOHULQLQ�NUHGLELOLWH� PDOL\HWOHUL� GDKD� \�NVHN� RODELOPHNWHGLU�� <HQL� VDQD\L� �ONHOHULQLQ�JHUHNHQ�\DWÕUÕPODUÕ�\DSPDGD��\DWÕUÕP�LoLQ�]RUXQOX�DUDPDOODUÕQÕ�WHPLQ�HWPHGH�LWKDODWD� ED÷ÕPOÕOÕNODUÕ� GD� EX� ROJXQXQ� GL÷HU� ELU� J|U�Q�P�G�U�� )LQDQVPDQ�ND\QD÷Õ�� ,0)� YH� '�Q\D� %DQNDVÕ� JLEL� XOXVODUDUDVÕ� NXUXPODU� LOH� 2(&'� YH�23(&� JLEL� E|OJHVHO� NXUXOXúODU� YH� XOXVODUDUDVÕ� ILQDQV� SL\DVDODUÕQGDQ�
���� (QGHNV������ �����'�Q\D�%DQNDVÕ��:HOWHQWZLFNOXQJVEHULFKW��������VV������
���� '�Q\D�%DQNDVÕ��:HOWHQWZLFNOXQJVEHULFKW��������VV������
���� *�OWHQ�.D]JDQ��(NRQRPLGH�'ÕúD�$oÕN�%�\�PH�� øVWDQEXO��$OWÕQ�.LWDSODU�<D\ÕQHYL�� ������

VV����������
���� $oÕN�ELU�HNRQRPLGH�Lo�WDVDUUXI�DoÕ÷ÕQÕQ�VHUPD\H�LWKDOL�LOH�NDSDWÕOPDVÕQD�LOLúNLQ�GHQJH�NRúXOX�

úX� úHNLOGH� IRUP�OL]H� HGLOHELOLU�� ,�; 6�0�� HúLWOLNWH� �,� \DWÕUÕPODUÕ�� �6� WDVDUUXIODUÕ��
�;� LKUDFDWÕ�YH��0� LWKDODWÕ�LIDGH�HWPHNWHGLU�NL��EXUDGDQ�, 6��0�;��HúLWOL÷LQL�GH�\DNDODPDN�
P�PN�QG�U��



��

VD÷ODQDELOPHNWHGLU�� ����� YH� ����¶WH� RUWD\D� oÕNDQ� \DSÕVDO� GH÷LúLNOLNOHU��NUHGLOHUGH�ND\QDN� LWLEDUL\OH�XOXVODUDUDVÕ�EDQNDODUÕQ�SD\ÕQÕ�DUWÕUGÕ÷Õ�JLEL�� IDL]��GH÷LúNHQ�� RUDQODUÕQÕQ� GD� GROD\OÕ� RODUDN� \�NVHOPHVLQH� QHGHQ� RODUDN� ERUo��ONHOHU�DOH\KLQH�NDoÕQÕOPD]�ELU�GXUXP�GD�\DUDWPÕúWÕU���
'Õú�ERUoODQPD�HW�WOHULQGH�YDGH�YH�IDL]�\DSÕVÕ�RUDQODUÕQÕQ�|QHPOL�ELU�IDNW|U�ROGX÷X��|]HOOLNOH�\HQL�JHOLúHQ�VDQD\L��ONHOHUL�ED]ÕQGD�J|]DUGÕ�HGLOPHVL�P�PN�Q�ROPD\DQ�ELU�NRQXGXU��'Õú�ERUo�VHUYLVOHULQGHNL� IDL]�RUDQODUÕQÕQ� LWID�SODQODUÕ� NDSVDPÕQGDNL� \HUL� GH�EXQX�|]HOOLNOH�GR÷UXODU�QLWHOLNWHGLU��g]HOOLNOH�JHOLúHQ� �ONHOHU� DoÕVÕQGDQ� EX� NRQX\X� ����� VRQUDVÕ� G|QHPH� |]J�� RODUDN�LUGHOHGL÷LPL]GH�� E�W�Q� SHWUROV�]� YH� D]JHOLúPLú� �ONHOHU� ED]ÕQGD� NRQXQXQ�oDUSÕFÕOÕ÷ÕQÕ�DúD÷ÕGDNL�WDEORGD�L]OHPHN�RODQDNOÕGÕU���
7DEOR� �¶WHQ� L]OHQGL÷L� JLEL� ���������� \ÕOODUÕ� DUDVÕQGD� SHWUROV�]��ONHOHUGHQ�.RQJR�YH�&RWH�G¶OYRLU�������\ÕOÕ� LWLEDUL\OH�\DUDWWÕ÷Õ�0LOOL�*HOLULQ�\DNODúÕN� LNL�NDWÕQD�\DNÕQÕQÕ�ERUo�|GHPHOHUL� LoLQ�NXOODQPDNWD��GROD\ÕVÕ\OD�GD�\ÕOOÕN�\�]GH� \DWÕUÕP� RUDQODUÕ� QHJDWLI� J|VWHUJHOHU� LWLEDUL\OH� HQ� \�NVHN� DoÕN�SR]LV\RQXQGD�VH\UHWPHNWHGLU��<LQH�ERUo�|GHPHOHUL�PLNWDUÕQÕQ�*60+¶QÕQ���\�]�Q��DúDQ�ELU�GL÷HU��ONH�(NYDWRU¶GD��GÕú�ERUo�IDL]OHULQLQ�LKUDFDWD�RUDQÕ�����JLEL�ELU�RUDQOD�HQ�\�NVHN�VH\ULQL�L]OHPHNWHGLU��+HP�*60+�PLNWDUÕQÕQ�G�ú�N�YH� KHP� GH� GÕú� ERUo� RUDQODUÕQÕQ� GL÷HU� LKUDFDW�LWKDODW� RUDQODUÕQD� \�NVHN�RUDQODUGD�VH\UHWWL÷L��ONHOHUGH�GÕú�|GHPHOHU�GHQJHVL�DoÕNODUÕQÕQ�ROGXNoD�FLGGL�ER\XWODUD�XODúWÕ÷Õ�EX�WLS��ONHOHU�ED]ÕQGD�WDEORGDQ�UDKDWoD�L]OHQHELOPHNWHGLU��
7DEOR����*HOLúPHNWH��2ODQ���3HWUROV�]���hONHOHULQ���%RUo���.UL]OHULQH��� øOLúNLQ�2UDQVDO�*|VWHUJHOHU�����������

�

� *|U�QHQ�
%RUo������

%RUo�6HUYLVL�
�����

0LO\DU�'RODU�

%RUo�
*|VWHUJHOHUL�

�����
��

<ÕOOÕN�2UWDODPD�%�\�PH�2UDQÕ�
����������

�<ÕOOÕN�<�]GH��

hONH�
7
RS
OD
P
�

g
]H
O�

.
D\
QD
NO
DU
���
�

7
RS
OD
P
�

)
DL
]�

�
�*
60
+
��
��
��

)
DL
]O
HU
LQ
�

øK
UD
FD
W�2
UD
QÕ
�

*
60
+
�

øK
UD
FD
W�

øW
KD
OD
W�

<
DW
ÕU
ÕP
�

6H
UP
D\
H�

%
Dú
ÕQ
D�

7
�N
HW
LP

$UJHQWLQ�
%ROLY\D�
%UH]LO\D�
%XOJDULVWDQ�
.RQJR�
&RGH�G¶,YRLUH�
(FXDGRU�
0H[LFR�
0RURFFR�
1LFDUDJXD�
3HUX�
3RORQ\D�
9HQH]XHOD�
1LJHULD�

�����
����

������
�����
����

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

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

����
����
����
����
����
����
����

�����
����
����
����
����
����
����

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

�����
������
�����
�����

������
������
������
�����
�����

��
�����
�����
�����

������

�����
�����
����
����
����

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

�����
�����

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

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

�����
�����
����
����
����
����

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

�����
������
����
����

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

������
�����

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

�

.D\QDN��:RUOG�%DQN��:RUOG�'HSW�7DEOHV�������������:DVKLQJWRQ�'�&���:RUOG�%DQN�������
V�����
������\ÕOÕ�LWLEDUL\OH�PLO\DU�GRODU�

���� 3DXO�$�� 6DPXHOVRQ� DQG�:LOOLDP�'��1RUGKDXV�� (FRQRPLFV�� ��WK� HG���1HZ�<RUN��0F*UDZ�
+LOO��������VV����������

���� 7RGDUR��D�J�H���V������



��

� %X� �ONHOHUH� LOLúNLQ� IDL]� RUDQODUÕQÕQ� \�NVHNOL÷L�� KÕ]OÕ� GRODUL]DV\RQ�V�UHFL�YH�GÕú�ERUoODUÕQ�ND\QDNODUÕQD�J|UH�\DSÕODFDN�ELU�VÕQÕIODQGÕUPD��\LQH�EX�WLS� �ONHOHUGH� GÕú� ERUoODUÕQ� UHVPL� NXUXPODUGDQ� |]HO� NXUXPODUD� ND\GÕ÷ÕQÕ�J|VWHUPHNWHGLU�� 3HWUROV�]� �ONHOHUGH� ����¶OL� \ÕOODUGD� GÕú� ERUoODUÕQ� WRSODPÕ�LoLQGHNL� UHVPL� ERUoODUÕQ� RUDQÕ� ������ LNHQ�� EX� RUDQ� ����� \ÕOÕQGD� ������G�úP�úW�U��� %XQD� NDUúÕOÕN� GÕú� ERUo� HW�WOHULQLQ� PDOL� \�N�� NDSVDPÕQGD� |]HO�ND\QDNOÕ�ERUoODUÕQ�GÕú�ERUoODU�LoLQGHNL�RUDQÕ�����¶OL�\ÕOODUGD�RUWDODPD�������LNHQ������¶O��\ÕOODUÕQ�EDúÕQGD�RUWDODPD������¶H�NDGDU�oÕNPÕúWÕU���
%X�ED÷ODPGD�JHUHN�NÕVD�V�UHOL�ERUoODUÕQ�QLVSL�\�NVHNOL÷L�YH�JHUHNVH�GH� X]XQ� V�UHOL� ERUoODUÕQ� UHVPL� NXUXPODUGDQ� �,0)�� '�Q\D� %DQNDVÕ�� 23(&��2(&'�� |]HO� ILQDQV� NXUXPODUÕQD� ND\PDVÕ� ERUoODQPDQÕQ� PDOL\HWLQLQ� GH�DUWWÕ÷ÕQÕ� J|VWHUPHNWHGLU�� 'L÷HU� \DQGDQ� �ONHPL]LQ� GH� LoLQGH� EXOXQGX÷X� W�U��ONHOHU�JUXSODUÕQGD�GD�GÕú�ERUo�IDL]OHUL�YH� WDNVLWOHULQLQ�D÷ÕUODúPDVÕQD�SDUDOHO�WRSODP� GÕú� ERUoODUÕQ�PDO� YH� KL]PHW� LKUDFÕ� YH�*6<+� LoLQGHNL� SD\ODUÕQÕQ� GD�JLGHUHN� \�NVHOPHVL�� EX� �ONHOHU� ED]ÕQGD� GÕú� |GHPHOHU� GHQJHVL�ROXPVX]OXNODUÕQÕ� DUWÕUDQ� ELU� GL÷HU� |QHPOL� XQVXU� RODUDN� NDUúÕPÕ]D�oÕNPDNWDGÕU��� gUQH÷LQ���ONHPL]GH�EX�RUDQ�*60+¶QÕQ�ELU�RUDQÕ�RODUDN������\ÕOODUÕQGD�������LNHQ�����¶OÕ�\ÕOODUÕQ�VRQXQGD������¶D�NDGDU�oÕNPÕúWÕU��6RQ�G|QHPGH� �ONHPL]GH� VD÷ODQDQ� RUWD� YH� X]XQ� YDGHOL� NUHGLOHULQ� NDPX� YH� |]HO�VHNW|U�DUDVÕQGDNL�GD÷ÕOÕPÕQÕ�DúD÷ÕGDNL�WDEORGD�L]OH\HELOLUL]��
7DEOR����7DDKK�W��%D]ÕQGD���6D÷ODQDQ�2UWD��YH�8]XQ�9DGHOL�.UHGLOHU��� �0LO\RQ�'RODU��

����� ����� ����� ����� ����� �����
.DPX�6HNW|U�� ������ ������ ������ ������ ������ ������
g]HO�6HNW|U� ������ ������ ������ ������ ������ ������
7RSODP� ������ ������ ������� ������ ������ �������
.D\QDN�� 0DOL\H� %DNDQOÕ÷Õ�� ����� <ÕOOÕN� (NRQRPLN� 5DSRU�� $QNDUD�� %DúEDNDQOÕN� %DVÕPHYL��
������V������

G��*HOLúPLú�6DQD\L�hONHOHULQGHNL�.RUXPDFÕ�3ROLWLNDODUÕQ�*OREDO��� (WNLQOL÷L�
� '�Q\D�WLFDUHWLQH�LOLúNLQ�JHOLúPLú��ONHOHULQ�LWKDODW�J�PU�N�RUDQODUÕQÕ��KDPPDGGHGHQ� YH� PDPXO�\DUÕPDPXO� PDOODUÕQD� LKUDFDWÕQÕ� ]RUODúWÕUDFDN�úHNLOGH� \�NVHOWPHOHUL�� ,,�� '�Q\D� 6DYDúÕQGDQ� VRQUD� L]OHQHQ� HQ� \D\JÕQ�NRUXPDFÕ�SROLWLNDODUGDQ�ROPXúWXU�GHQHELOLU��� 'L÷HU�ELU�LIDGH\OH�GÕú�ERUoODUÕQ�|GHQPHVL� YH� VDQD\LGH� LKWL\Do� GX\XODQ� DQD� YH� \DWÕUÕP� PDOODUÕ� LWKDODWÕQÕ�JHUoHNOHúWLUHELOPHN� LoLQ�� PDO� YH� KL]PHW� LKUDFDWÕQÕ� DUWWÕUPDNWDQ� EDúND�DOWHUQDWLIL� NDOPD\DQ� JHOLúPHNWH� RODQ� �ONHOHULQ� NDUúÕVÕQGDNL� \HUL� ELU� HQJHOGH�VDQD\L� �ONHOHULQLQ� Lo� VDQD\LOHULQL� NRUXPDN� DPDFÕ\OD� JOREDO� |OoHNWH�
���� ,0)��:RUOG�(FRQRPLF�2XWORRN��������VV������
���� :RUOG�%DQN��:RUOG�'HSW�7DEOHV�������������:DVKLQJWRQ�'&���:RUOGEDQN��������V�����
���� g]NHU��D�J�H���VV����������
���� 6WDQLVODZ�:HOOLV]�DQG�5RQDOG�)LQGOD\��³3URWHFWLRQ�5HQW�6HHNLQJ�LQ�'HYHORSLQJ�&RXQWULHV´��

LQ�1HRFODVVLFDO�3ROLWLFDO�(FRQRP\��'DYLG�&RODQGHU� �HG����&DPEULGJH��%DOOLQJHU�3XE��&R���
������VV��������



��

X\JXODPD\D� oDOÕúWÕNODUÕ� YH� EXQXQ� VRQXoODUÕQÕ� NHQGL� OHKOHULQH� oHYLUPH\L�KHGHIOHGLNOHUL�³NRUXPDFÕOÕN´WÕU��� ù�SKHVL]�EX�GXUXP�LKUDFDWWD�KDPOH�\DSPDN�LVWH\HQ�D]JHOLúPLú��ONHOHUL�HQJHOOH\HFHNWLU�NL��EX�ROJX�VDQD\LOHúPLú��ONHOHULQ�LWKDODWÕ� LOH� JHOLúPHNWH� RODQ� �ONHOHULQ� LKUDFDWÕ� GHQNOL÷LQLQ� ELU� GL÷HU�J|U�Q�P�Q�� GH� LIDGH� HWPHNWHGLU�� 6DQD\L� �ONHOHULQGHNL� KHU� ELU� HNRQRPLN�GXUDNODPD� IDDOL\HWOHUL� YH� EXQXQ� JHWLULVL� LWKDODWÕQ� NÕVÕOPDVÕ� SROLWLNDODUÕ� LOH�NRUX\XFX� WHGELUOHU�� GR÷UXGDQ� JHOLúPHNWH� RODQ� �ONHOHULQ� LKUDFDWÕQÕ�HQJHOOH\HUHN��EX��ONHOHULQ�GÕú�|GHPHOHU�NUL]LQL�GDKD�DUWWÕUDELOPHNWHGLU��
�

6218d�
� gGHPHOHU�GHQJHVL�DoÕNODUÕQÕQ�ROXúPDVÕQGD�|QFHOLNOL�RODUDN�LUGHOHQHQ�\XUWLoL� GHQJHVL]OLN� XQVXUODUÕQD� LOLúNLQ� HWNLQOL÷LQ�� \DSÕVDO� GH÷LúLNOLN� YH�ROXPVX]OXNODUGDQ� ND\QDNODQGÕ÷ÕQÕ� V|\OHPHPL]� RODVÕGÕU�� (NRQRPLN�NDONÕQPDQÕQ� KHGHIOHQHQ� RUDQVDO� GH÷HUL� YH� KÕ]ÕQD� LOLúNLQ� \XUWLoL� VHUPD\H�ELULNLPLQLQ�D]OÕ÷Õ�ú�SKHVL]�ELU�\DWÕUÕP�WDVDUUXI�DoÕ÷Õ�GR÷XUPDNWD�YH�EX�GXUXP�LVH�DúÕUÕ� WDOHS�HWNLVL\OH�\XUWGÕúÕ�ND\QDNODUÕQ��ONHPL]H�JLUPHVL�NRQXVXQGD�ELU�SR]LWLI� WUHQG� \DUDWWÕ÷ÕQGDQ� LWKDODW� DUWÕúÕQD� GD\DOÕ� ELU� |GHPHOHU� GHQJHVL� NUL]L�NDoÕQÕOPD]�ROPDNWDGÕU��� '|QHPVHO� RODUDN� X\JXODQDQ� YH� VDQD\L� SROLWLNDODUÕ\OD� ELoLPOHQHQ�IDL]��G|YL]�NXUX�YH� IL\DW�SROLWLNDODUÕQÕQ�GD�� XOXVODUDUDVÕ� WLFDUL�HQWHJUDV\RQXQ�VD÷ODQPDVÕQGD�ROXPVX]�ELU�HWNLVL\OH�LOJLOL��ONH�HNRQRPLVLQLQ�JOREDO�\DSÕGDQ�WHFULW� HGLOPHVL�� �UHWLPLQ� LKUDFDW� SRWDQVL\HOLQH� YH� GÕúD� DoÕOPDVÕQD� ELU� VHW�oHNPHNWHGLU�� %X� GXUXPXQ� JHWLULVL� GDKD� SDKDOÕ� ELU� \XUWLoL� �UHWLP� YH� �UHWLP�\DSÕVÕ� ROPDNWDGÕU�� øWKDO�LNDPHFL� ELU� \DSÕQÕQ� EX� DúDPDGD� ELoLPOHQHQ�X\JXODQÕúÕ� GD� LKUDFDWÕQ� FD\GÕUÕOPDVÕ� JLEL� \DUDWWÕ÷Õ� EX� GXUXPOD� |GHPHOHU�GHQJHVL�NUL]OHULQL�\R÷XQODúWÕUDELOPHNWHGLU��
� 'L÷HU� W�P� G�Q\D� �ONHOHULQGH� ROGX÷X� JLEL� �ONHPL]GH� GH� LKUDFDWÕQ�DUWÕUÕODELOPHVL�ELU�WDUDIWDQ�LKUDFDW�PDOODUÕ�DU]�HVQHNOL÷LQH�YH�GL÷HU�WDUDIWDQ�GD�EXQODUD�ED÷OÕ�ROXúDQ�WDOHS�HVQHNOL÷LQH�ED÷OÕ�ELoLPOHQPHNWHGLU��*OREDO�G�Q\D�WLFDUHWLQLQ� KDUHNHWOLOL÷L� YH� E�\�PHVLQH� NRúXW� LKUDFDWD� LOLúNLQ� PDOODUÕQ�HVQHNOL÷LQLQ� ³ELU´GHQ� E�\�N� ROPDVÕ� YH� LKUDFDW� DU]� HVQHNOL÷LQLQ� GL÷HU� ELU�DoÕGDQ� \�NVHNOL÷L�� XOXVODUDUDVÕ� VÕQÕUODQGÕUÕOPDODUÕQ� DúÕOPDVÕQÕQ�]RUXQOXOX÷XQXQ� \DQÕ� VÕUD� XOXVODUDUDVÕ� ELU� WDOHELQ� YDUOÕ÷Õ� úDUWÕQÕ� GD�\DUDWPDNWDGÕU�� %X� ED÷ODPGD� D]� JHOLúPLú� �ONHOHU� DoÕVÕQGDQ� |QHPOL� |Oo�GH�LKUDFDW� ED÷ÕPOÕOÕNODUÕQÕQ� \DQÕ� VÕUD�� VDQD\L� �ONHOHULQLQ� NRUXPDFÕ� SROLWLNDODUÕ�|QOHPOHUL�� |]HOOLNOH� G�Q\D� HNRQRPLN� NRQMRQNW�U�Q�Q� GDUDOPD� V�UHFLQH�JLUGL÷L� G|QHPOHUGH� G|YL]� UDV\RODUÕQÕ� GHQJHOH\HPH\HQ� D]JHOLúPLú� �ONHOHULQ�NDPEL\R� YH� GÕú� WLFDUHW� NRQWUROOHULQL� DUWWÕUPD\D� ]RUODPDNWDGÕU��%X� DoÕGDQ� GD�LKUDFDWODUÕQÕ�DUWWÕUPD\D�\|QHOLN�]RUXQOX�ELU�SROLWLNDQÕQ�LoLQGH�RODQ��ONHOHU��GÕú�VDQD\L� �ONHOHULQLQ� NRQYHUWLEOH� úDUWODUÕQÕ�� DOH\KWH� GH� ROVD� NDEXO� HWPHN�GXUXPX\OD� NDUúÕ� NDUúÕ\D� NDOPDNWDGÕUODU� YH� \XUWLoL� �UHWLPLQ� LWKDO� JLUGLOHUH�ED÷ÕPOÕOÕ÷Õ� GD�� LKUDFDWÕ� ]RUXQOX� NÕOPDVÕ� \|Q�QGH� G|YL]� DoÕ÷Õ� YH� DUWDQ� GÕú�ERUoODU� ELU� GÕú� ERUo� DoÕ÷Õ� G|QJ�V�Q�� EX� �ONHOHU� ED]ÕQGD� NDoÕQÕOPD]�NÕOPDNWDGÕU��
��� %H\KDQ� $WDo��0DOL\H� 3ROLWLNDVÕ�� ��E��� (VNLúHKLU�� $QDGROX� hQLYUHVLWHVL�� (÷LWLP�� 6D÷OÕN� YH�

%LOLPVHO�$UDúWÕUPD�dDOÕúPDODUÕ�9DNIÕ�<D\ÕQÕ��������VV����������



��

�
.$<1$.d$�

�

��� $.7$1�� &RúNXQ� &DQ�� ³$U]�<|QO�� 9HUJL� 3ROLWLNDVÕQÕQ� (NRQRPLN�%�\�PH�h]HULQGHNL�(WNLOHUL´��%DVÕOPDPÕú�'RNWRUD�7H]L� 'RNX]�(\O�O�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW�V���������
��� $OWHUQDWLI�%DQN��+DIWDOÕN�(NRQRPLN�5DSRU� øVWDQEXO����.DVÕP�������
��� $5(1�� 6DGXQ�� øVWLKGDP�� 3DUD� YH� øNWLVDGL� 3ROLWLND� ���E��� $QNDUD��6DYDú�<D\ÕQODUÕ��������
��� $7$d�� %H\KDQ�� 0DOL\H� 3ROLWLNDVÕ� ��E��� (VNLúHKLU�� $QDGROX�hQLYUHVLWHVL�� (÷LWLP�� 6D÷OÕN� YH� %LOLPVHO� $UDúWÕUPD� dDOÕúPDODUÕ� 9DNIÕ�<D\ÕQÕ��������
��� %/(-(5�� 0DULR�� ³'HYHOXDWLRQ�� ,QIODWLRQ�� DQG� 7KH� %DODQFH� RI�3D\PHQWV��$�VKRUW�5XQ�0RQHWDU\�$SSURDFK´��7KH�(FRQRPLF�5HFRUG�9RO�����1R�������0DUFK��������
��� %8/872ö/8��.HQDQ��.DPX�(NRQRPLVLQH�*LULú� ��E���øVWDQEXO�)LOL]�.LWDEHYL��������
��� &+(//,$+��5DMD�-���³6LJQLILFDQFH�RI�$OWHUQDWLYH�&RQFHSWV�RI�%XGJHW�'HILWLFV´��,0)�6WDII�3DSHUV� 9RO�����1R�����1RYHPEHU��������
��� d$5,.d,�� (PLQ�� 7�UNL\H¶GH� øo� YH� 'Õú� (NRQRPLN� *HOLúPHOHU�$QNDUD��$GÕP�<D\ÕQFÕOÕN��������
��� '8&.��1LJHO�:���³3ULFHV��2XWSXW�DQG�7KH�%DODQFH�RI�3D\PHQWV�LQ�DQ�2SHQ� (FRQRP\� :LWK� 5DWLRQDO� ([SHFWDWLRQV´�� -RXUQDO� RI�,QWHUQDWLRQDO�(FRQRPLFV� 9RO�����1R�������)HEUXDU\��������
���� '�Q\D�%DQNDVÕ��:HOWHQWZLFNOXQJVEHULFKW� ������
���� '�Q\D�%DQNDVÕ��:HOWHQWZLFNOXQJVEHULFKW� ������
���� ':<(5��*HUDOG�3��-5���³)HGHUDO�'HILWLFV��,QWHUHVW�5DWHV�DQG�0RQHWDU\�3ROLF\´�� -RXUQDO� RI�0RQH\�� &UHGLW� DQG� %DQNLQJ� 9RO�;9,,�� 1R����3DUW�����1RYHPEHU��������
���� (QGHNV������ �����'�Q\D�%DQNDVÕ��:HOWHQWZLFNOXQJVEHULFKW� ������
���� (57h5.��(PLQ��'|YL]�(NRQRPLVL� øVWDQEXO��'HU�<D\ÕQODUÕ��������
���� +229(5�� .HYLQ� '��� ³0RQH\�� 3ULFHV� DQG� )LQDQFH� LQ� 7KH� 1HZ�0RQHWDU\� (FRQRPLFV´�� 2[IRUG� (FRQRPLF� 3DSHUV� 9RO����� 1R�����0DUFK��������
���� ,0)��:RUOG�(FRQRPLF�2XWORRN� ������
���� ,0)��:RUOG�(FRQRPLF�2XWORRN� ������
���� ,0)��:RUOG�(FRQRPLF�2XWORRN� ������



��

���� ,<2+$��0LOWRQ�$PH��³7KH�2SWLPDO�%DODQFH�RI�3D\PHQWV�6WUDWHJ\�RI�D /HVV�'HYHORSHG�&RXQWU\´��7KH�(FRQRPLF�5HFRUG� 9RO�����1R�������-XQH��������
���� .$=*$1�� *�OWHQ��(NRQRPLGH� 'ÕúD� $oÕN� %�\�PH� øVWDQEXO�� $OWÕQ�.LWDSODU�<D\ÕQHYL��������
���� .(<'(5�� 1XU�� 3DUD�� 7HRUL�� 3ROLWLND� YH� 8\JXODPD� ��E��� $QNDUD��%L]LP�%�UR�%DVÕPHYL��������
���� /$80$6�� *�UFKDUDQ� 6��� ³$QWLFLSDWHG� )HGHUDO� %XGJHW� 'HILFLWV��0RQHWDU\� 3ROLF\� DQG� 7KH� 5DWH� RI� ,QWHUHVW´�� 6RXWKHUQ� (FRQRPLF�-RXUQDO� 9RO�����1R�����2FWREHU��������
���� /(6/,(��'DYLG��$GYDQFH�0DFURHFRQRPLFV� 1HZ\RUN��0F*UDZ�+LOO�&R���������
���� g=.(5�� $�� 1L\D]L�� (QIODV\RQLVW� )LQDQVPDQ� 7HRULVL� YH� 7�UNL\H�øVWDQEXO��%HWD�%DVÕP�<D\ÕP�$�ù���������
���� 6$&+6�� -HIIUH\�'�� DQG� )HOLSH� %�� /DUUDLQ��0DFURHFRQRPLFV� LQ� 7KH�*OREDO�(FRQRP\�1HZ�-HUVH\��3UHQWLFH�+DOO��������
���� 6$08(/621��3DXO�$�� DQG�:LOOLDP�'��1RUGKDXV��(FRQRPLFV� ��WK�HG���1HZ�<RUN��0F*UDZ�+LOO��������
���� 6$9$ù�� 9XUDO�� .DONÕQPD� (NRQRPLVL� ��E��� øVWDQEXO�� %HWD� %DVÕP�<D\ÕP�'D÷ÕWÕP�$�ù���������
���� 6(57(5�� 1XU�� *HQHO� 2ODUDN� YH� 7�UNL\H� $oÕVÕQGDQ� øVWLKGDP� YH�*HOLúPH� øVWDQEXO��ø�h��%DVÕPHYL��������
���� 6(<ø'2ö/8�� +DOLO�� 8OXVODUDUDVÕ� øNWLVDW� ���E��� øVWDQEXO�� *�]HP�<D\ÕQODUÕ��������
���� 72'$52��0LFKHDO� 3���(FRQRPLF� 'HYHORSPHQW� /RQGRQ�� /RQJPDQ�/WG��������
���� 81,7('� 1$7,216� '(9(/230(17� 352*5$0�� +XPDQ�'HYHORSPHQW�5HSRUW� 1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV��������
���� :(/,6=��6WDQLVODZ�DQG�5RQDOG�)LQGOD\��³3URWHFWLRQ�5HQW�6HHNLQJ� LQ�'HYHORSLQJ� &RXQWULHV´�� LQ� 1HRFODVVLFDO� 3ROLWLFDO� (FRQRP\� 'DYLG�&RODQGHU��HG����&DPEULGJH��%DOOLQJHU�3XE��&R���������
�


