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<D\JÕQ� HWNLOHULQLQ� ����¶OL� \ÕOODUGD� KLVVHGLOPH\H� EDúODGÕ÷Õ�N�UHVHOOHúPH��HNRQRPLGHQ�VL\DVHWH�ELU�oRN�DODQGD� LOJL�NRQXVX�RODQ�ELU�ROJX�RODUDN� NDUúÕPÕ]D� oÕNPDNWDGÕU�� 6�UHo� KHQ�]� HYULPLQL� WDPDPODPDPÕú� ROGX÷X�LoLQ�� GLQDPLN� YH� HWNLOHUL� KDOD� WDUWÕúÕOPDNWD�� WDQÕPODPD� oDEDVÕ� GHYDP�HWPHNWHGLU��
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dDOÕúPDGDNL� DPDFÕPÕ]�� V�UHFLQ� WDUDIWDUÕ� \D� GD� DOH\KWDUÕ� ROPDGDQ��DQODPD\D� oDOÕúPDN�� HWNL� DODQODUÕQÕ� WHVSLW� HGHUHN�� \DúDQDQ� GH÷LúLPL�YXUJXODPDNWÕU��

�� 6�OH\PDQ�'HPLUHO�hQLYHUVLWHVL��øø%)��.DPX�<|QHWLPL�%|O�P��g÷UHWLP�(OHPDQÕ��



���

��� .h5(6(//(ù0(�� 7$1,0/$10$<$� d$/,ù,/$1�.$95$0�
.�UHVHOOHúPH� V�UHFLQL� LQFHOHPH� NRQXVX� \DSDQ� ELU� oRN� oDOÕúPD�� |QFH�NDYUDP��]HULQGHNL� VLV� SHUGHVLQL� VRUXQVDOODúWÕUPDNOD� LúH� EDúODU��%X� FLGGL� ELU�LKWL\Do� KDOLQL� DOPÕúWÕU�� %XQXQ� DOWÕQGD� \DWDQ� JHUHNoH� LVH� NDYUDPÕQ� oRN�ER\XWOXOX÷X� LOH� LOJLOLGLU�� 'ROD\ÕVÕ\OD� N�UHVHOOHúPH� NDYUDPÕQÕ� WHN� ELU� WDQÕP�oHUoHYHVLQGH� HOH� DOPDN� \HULQH�� IDUNOÕ� ER\XWODUÕQÕ� WHVSLW� HGHUHN� EXQODUÕ� ELU�DUD\D�JHWLUPHN��NDYUDPÕ�DQOD\DELOPHN�DoÕVÕQGDQ�oRN�GDKD�\DUDUOÕ�RODFDNWÕU��
%X�ED÷ODPGD�N�UHVHOOHúPH��
x hONHOHU� DUDVÕQGDNL� LOLúNLOHULQ� \D\JÕQODúPDVÕ� YH� JHOLúPHVL�� LGHRORMLN�D\UÕPODUD� GD\DOÕ� NXWXSODúPDODUÕQ� o|]�OPHVL�� IDUNOÕ� WRSOXPVDO� N�OW�UOHULQ��LQDQo�YH�EHNOHQWLOHULQ�GDKD�L\L�DQFDN��ELUELUL\OH�ED÷ODQWÕOÕ�ROD\ODUÕ�LoHUGL÷L��ELU�DQODPGD�PDGGL�YH�PDQHYL�GH÷HUOHU� oHUoHYHVLQGH�ROXúPXú� ELULNLPOHULQ�PLOOL�VÕQÕUODUÕ�DúDUDN�G�Q\D�oDSÕQGD�\D\ÕOPDVÕQÕ��
x 8OXVODUÕQ�G�Q\D�HNRQRPLVLQGH�ILQDQV�YH��UHWLP�|QFHOL÷LQGHNL�IDUNOÕ�VHYL\HOHULQ� QLWHOLNVHO� YH� QLFHOLNVHO� XOXVODUDUDVÕ� E�W�QOHúPHVLQL� YH� HNRQRPLN�DQODPGD�VÕQÕUODUÕQ�RUWDGDQ�NDONPDVÕQÕ��
x '�Q\D�LQVDQODUÕQÕQ�WHN�ELU�G�Q\D�WRSOXPXQGD�\DQL�N�UHVHO�WRSOXPGD�E�W�QOHúWLULOPHVLQL�� ³WHN� ELU� PHNDQ� RODUDN� W�P� G�Q\DQÕQ� NULVWDOOHúPHVLQL´��³ELU� E�W�Q� RODUDN� G�Q\D� ELOLQFLQLQ� \R÷XQODúPDVÕQÕ´� YH� EXQXQOD� EHUDEHU�³G�Q\DQÕQ�VÕNÕúPDVÕQÕ´��
x 7HNQRORMLN� LOHUOHPHQLQ� KHU� JHoHQ� J�Q� \HQL� ER\XWODU� ND]DQPDVÕQÕ��LOHWLúLP� WHNQRORMLVLQL� �� ELOJLVD\DU� YH� LQWHUQHWLQ� HNRQRPLN� ELOLPLQLQ� WHPHO�NDYUDPODUÕQÕ�GH÷LúWLUPHVLQL��³QHW�ZRUN´OHULQ��LOLúNL�D÷ODUÕQÕQ�|QH�oÕNPDVÕQÕ��
x 6HUPD\H�GRODúÕPÕQÕQ�VHUEHVWOHúPHVL��KDFPLQLQ�DUWPDVÕ��KÕ]ODQPDVÕ��\D\JÕQODúPDVÕQÕ�� VHUPD\HQLQ� �UHWLPGHQ� ]L\DGH� VSHN�ODWLI� DPDoODUOD�NXOODQÕOPDVÕQÕ�� �UHWLPLQ� N�UHVHOOHúPHVL� YH� úLGGHW� ELUOHúPHOHULQLQ� J�QGHPH�JHOPHVLQL�� XOXVODUDUDVÕ� PDO� YH� KL]PHW� KDUHNHWOHULQLQ� YH� N�UHVHO� SD]DUD�\|QHOLúLQ�KÕ]ODQPDVÕQÕ��

��� 6��0$11,1*��³,QWURGXFWLRQ´��-RXUQDO�RI�:RUOG�6\VWHPV�5HVHDUFK��9RO����,VVXH����������
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��� '37��'�Q\DGD�.�UHVHOOHúPH�YH�%|OJHVHO�%�W�QOHúPHOHU��'37�������$QNDUD��������V����
��� -RQDWKDQ� 025$1�� ³7KH� '\QDPLFV� RI� &ODVV� 3ROLWLFV� DQG� 1DWLRQDO� (FRQRPLHV� LQ�

*OREDOL]DWLRQ´��&DSLWDO�DQG�&ODVV��9RO�����������S��������
��� 0DUWLU�$/%52:�� ³,QWURGXFWLRQ´��*OREDOL]DWLRQ��.QRZOHGJH�DQG�6RFLHW\��/RQGRQ��6DJH��

������S����
��� 5�52%(57621��³*OREDOL]DWLRQ�DQG�6RFLHWDO�0RGHUQL]DWLRQ���$�1RWH�RQ�-DSDQ�DQG�-DSDQHVH�

5HOLJLRQ´��6RFLRORJLFDO�$QDO\VLV��,VVXH�����������S�����
��� 5�52%(57621��*OREDOL]DWLRQ��6RFLDO�7KHRU\�DQG�*OREDO�&XOWXUH��/RQGRQ�6DJH��������
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��� 2VPDQ�8/8*$<��.�UHVHOOHúPH�.RUNXVX��7LPDú�<D\ÕQODUÕ��øVWDQEXO��������V�����



���

x %|OJHVHO� E�W�QOHúPHOHU�� \HUHOOHúPH�� ELUH\VHOOHúPH�� NDWÕOÕPFÕ�GHPRNUDVL�YH�VLYLO�WRSOXP�|UJ�WOHULQLQ�|Q�SODQD�oÕNPDVÕQÕ��
x 1HR�OLEHUDO� J|U�úOHULQ� ����� VRQUDVÕ� \D\JÕQODúPDVÕ\OD� SL\DVD��VW�QO�÷�Q�Q� |Q� SODQD� oÕNDUÕOPDVÕQÕ�� GHUHJ�ODV\RQ� YH� |]HOOHúWLUPH�X\JXODPDODUÕ\OD� GHYOHWLQ� N�o�OW�OPHVLQL�� � UHJ�ODW|U� �G�]HQOH\LFL�� GHYOHW�DQOD\ÕúÕQÕQ�RUWD\D�oÕNPDVÕQÕ��XOXV�GHYOHWLQ�\HWNL�YH�J|UHYOHULQLQ�XOXVODUDUDVÕ�|UJ�WOHUH� �,0)�� :%�� :72�� 81� JLEL��� \HUHO� \|QHWLPOHUH� YH� VLYLO� WRSOXP�|UJ�WOHULQH�GHYUHGLOPHVL�DQOD\ÕúÕQÕQ�JHOLúPHVLQL��
x .�OW�UHO�DODQGD��KRPRMHQ�ELU�G�Q\D�ROXúWXUXOPD\D�oDOÕúÕOÕUNHQ��HWQLN�IDUNOÕOÕNODUÕQ� YH� \HUHO� N�OW�UOHULQ� FDQODQGÕUÕOPDVÕQÕ�� E�W�QOHúWLUPH� YH�D\UÕúWÕUPD�V�UHoOHULQLQ�ELU�DUDGD�\�U�W�OPHVLQL��DPDoODPDNWDGÕU��
7�P� EX� ELOJLOHU� |]�PVHQGL÷LQGH� N�UHVHOOHúPH� NDYUDPÕ� �]HULQGHQ�NXUJXODQDQ� V|\OHPLQ� WDúÕGÕ÷Õ� LGGLD�� VL\DVL� DODQGD� OLEHUDO� GHPRNUDVL��HNRQRPLN� DODQGD� SL\DVD� HNRQRPLVL� YH� N�OW�UHO� DODQGD� IDUNOÕ� N�OW�UOHULQ��LQDQoODUÕQ� YH� G�ú�QFHOHULQ�� ELUELUOHULQL� G�úPDQ� LODQ� HWPHGHQ� ND\QDúPDVÕ�ROJXODUÕ�HYUHQVHO�ER\XWODU�ND]DQPÕú�YH�EX�GXUXP�N�UHVHO�WRSOXPXQ�ROXúPDVÕ�LoLQ�ELU�]HPLQ�ROXúWXUPXúWXU��
�
���.h5(6(//(ù0(1ø1�7$5ø+d(6ø�
.�UHVHOOHúPH�NDYUDPÕ�YH�V�UHFLQLQ�NHVLQ�RODUDN�QH�]DPDQ�EDúODGÕ÷Õ�KDQJL� HYUHOHUGHQ� JHoLOGL÷L� WDP� RODUDN� ELOLQPHPHNOH� ELUOLNWH�� N�UHVHOOHúPH�LQVDQODUÕQ� EXOXQGXNODUÕ� \HUOHUGHQ� EDúND� \HUOHUH� J|o� YH� WLFDUHW� NHUYDQODUÕQÕQ�ROXúWXUXOPDVÕ�� ELQHN� KD\YDQODUÕQÕQ� HYFLOHúWLULOPHVL�� E�\�N� SD]DUODUÕQ�NXUXOPDVÕ�� LSHN� \ROX� YH� GHQL]� \ROODUÕQÕQ� NXOODQÕODUDN� \HQL� E|OJHOHULQ�NHúIHGLOPHVL�NDGDU�HVNL\H�GD\DQDQ�ELU�JHoPLúH�VDKLS�ROGX÷X�V|\OHQHELOLU��
$QFDN�NDYUDPÕQ�EXJ�QN��DQODPGD�LúOHUOLN�ND]DQPDVÕQÕQ�EDúODQJÕFÕ��� 1LVDQ� ����� WDULKLQGH� 7KH� (FRQRPLVW� GHUJLVLQLQ� NXOODQÕPÕ� LOH� ROPXúWXU����0F/XKDQ� LVH� ����� \ÕOÕQGD� \D]GÕ÷Õ� ELU�PHWLQOH� \HQL� LOHWLúLP� WHNQRORMLOHULQLQ�\DúDPODUÕPÕ]GDNL�HWNLVLQL�NDYUDPDN��]HUH�VÕN�VÕN�V|\OHQLOHQ�³JOREDO�YLOODJH´�\DQL� ³N�UHVHO� N|\´� WHULPLQL� LON� GHID� NXOODQDQ� NLúL� ROPXú���� G�Q\D�HNRQRPLVLQLQ�WHN�ELU�3D]DU�KDOLQH�JHOHFH÷L�G�ú�QFHVLQLQ�WHPHOLQL�DWPÕúWÕU��

��� <XVXI� (5%$<�� ³.�UHVHOOHúHQ� '�Q\DGD� 7�UNL\H´��7�UN� øGDUH� 'HUJLVL�� 6D\Õ�� ����� ������
V������

��� .XWHU� $7$d�� ³.�UHVHOOHúPH�� %LU� 'H÷HUOHQGLUPH´�� +�h�� øø%)�� 'HUJLVL�� &LOW����� 6D\Õ����
$QNDUD��������V�����

���� %X� NRQXGD� GDKD� ID]OD� ELOJL� LoLQ� EN]��0��:$7(56��*OREDOL]DWLRQ�� 7KH�2SHQ�8QLYHUVLW\��
1�<���������

���� 0DUVKDOO� 0&/8+$1�� 7KH� *XWHQEHUJ� *DOD[\� �� 7KH� 0DNLQJ� RI� 7XSRJUDSKLF� 0DQ��
7RURQWR��8QLYHUVLW\�RI�7RURQWR�3UHVV��������
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.DYUDPÕQ� VL\DVL� DODQGD� GRODúÕPD� JLUPHVL� LVH� ����¶OL� \ÕOODUGD�7KDWFKHU� YH� 5HDJDQ� WDUDIÕQGDQ� WHPVLO� HGLOHQ� ³\HQL� VD÷´� LNWLGDUODUÕQ� EDúD�JHoPHVLQH� UDVWODPÕúWÕU�� 'ROD\ÕVÕ\OD� VL\DVL� WDQÕPODPDODUGD� QHR�OLEHUDO�G�ú�QFHOHU�HJHPHQ�GXUXPGD�EXOXQPDPDNWDGÕU��
(NRQRPLN�DQODPGD�NDYUDPÕQ�WDQÕPODPDVÕQGD�LVH�|QF�O�N�7KHRGRUH�/HYLWW¶H� DLWWLU���� 6HUPD\H� YH� �UHWLPLQ� G�Q\D� oDSÕQD� \D\ÕOPDVÕ�� W�NHWLP�NDOÕSODUÕQGDNL� \DNÕQODúPDODU�� XOXVODUDUDVÕ� NXUXOXúODUÕQ� HWNLQOL÷LQLQ� DUWPDVÕ��oRN� XOXVOX� úLUNHWOHULQ� HJHPHQOL÷L� JLEL� XQVXUODUÕ� |Q� SODQD� oÕNDUDQ� WDQÕPODU�DVOÕQGD� N�UHVHOOHúPH\L� HNRQRPLN� WHPHOGH� HOH� DODQ� YH� /HYLWW¶H� \DNODúDQ�WDQÕPODPD�oDEDODUÕGÕU��
.�UHVHOOHúPH� V�UHFLQL� N�OW�UHOFL� ELU� oHUoHYHGHQ� HOH� DODQODU� LVH�5LW]HU��)HDWKHUVWRQH��5REHUWVRQ�YH�%DXGULOODUG¶GÕU����
5LW]HU��5REHUWVRQ��)HDWKHUVWRQH�YH�%DXGULOODUG�JLEL� WHNQLV\HQOHU�EX�\HQL� WRSOXPXQ� WHPHO� |]HOOL÷LQL� ³W�NHWLP� WRSOXPX´� RODUDN� QLWHOHQGLUPHNWH��NDSLWDOLVW� WRSOXPXQ� �UHWLPH� \|QHOLN� ELU� \DSÕODQPDGDQ�� W�NHWLPH� \|QHOLN� ELU�\DSÕODQPD\D�ND\GÕNODUÕQÕ�YH�NLWOH� LOHWLúLP�DUDoODUÕQÕQ�\DUDWWÕ÷Õ� VDQDO�RUWDPOD�ELUOLNWH�� WHNWLSOHúWLULFL� ELU� PRGHOLQ� QDVÕO� ROXúWXUXOGX÷XQX� DQODWPD\D�oDOÕúPDNWDGÕUODU��%X�NLúLOHU�\�NVHOHQ�N�UHVHO�N�OW�U�NDUúÕVÕQGD�ELUH\VHO�\D�GD�XOXVDO�N�OW�UOHULQ�QDVÕO�\DúD\DELOHFHNOHULQL�VRUXQVDOODúWÕUPD�H÷LOLPL�LoHULVLQGH�ROPXúODUGÕU��
)DUNOÕ� DODQODUGD� \DSÕODQ� W�P� EX� DOJÕODPD� oDEDODUÕ�� N�UHVHOOHúPH�V�UHFLQLQ� HWNL� DODQODUÕQÕQ� QH� NDGDU� IDUNOÕOÕNODU� DU]HWWL÷LQL� J|]OHU� |Q�QH�VHUPHNWHGLU��
�
���.h5(6(//(ù0(1ø1�(7.ø/('øöø�$/$1/$5�
.�UHVHOOHúPH�V�UHFLQLQ�WHPHOGH�HNRQRPL��VL\DVHW�YH�N�OW�U�DODQÕQGD�HWNLVLQL� J|VWHUGL÷LQL� EHOLUWPHPL]� JHUHNPHNWHGLU�� %X� DODQ� DVOÕQGD� KD\DWÕQ�NHQGLVLQL� ROXúWXUPDNWD�� GROD\ÕVÕ\OD� \DúDQDQ� GH÷LúLP� ELU� JHUoHNOLN� RODUDN�NDUúÕPÕ]D�oÕNPDNWDGÕU��
�����(NRQRPLN�$ODQGD�.�UHVHOOHúPH�
.�UHVHOOHúPHQLQ� HYULPLQGH�� HNRQRPLN�� VL\DVL�� N�OW�UHO� YH� VRV\DO�LoHULNOL� ELU� oRN� IDNW|U�Q� HWNLOHúLPGH� EXOXQGX÷X� DúLNDUGÕU�� )DNDW� EX� HYULP�LoHULVLQGH� |]HOOLNOH� JHOLúPHNWH� RODQ� �ONHOHU� WDUDIÕQGDQ� V�UHFLQ� HNRQRPLN�

���� 7KHRGRUH�/(9,77��³7KH�*OREDOL]DWLRQ�RI�0DUNHWV´��+DUYDUG�%XVLQHV�5HYLHZ��0D\�-XQH��
������

���� %X�NRQXGD�GDKD�D\UÕQWÕOÕ�ELOJL� LoLQ�EN]��*��5,7=(5��0F�'RQDOGL]DWLRQ�RI�6RFLHW\��6DJH��
������0�� )($7+(56721(��8QGRLQJ�&XOWXUH�� 6DJH�� ������ -�� %$8'5,//$5'��)RU�$�
&ULWLTXH� RI� 7KH� 3ROLWLFDO� (FRQRP\� RI� 7KH� 6LJQ�� 7HORV� 3UHVV�� ������ 5�� 52%(57621��
*OREDOL]DWLRQ��6RFLDO������������



���

ER\XWX� |Q� SODQD� oÕNDUÕOPD� H÷LOLPLQGH� ROPXúWXU���� %X� GD� V�UHFLQ� HNRQRPLN�ER\XWXQXQ�oRN�GDKD�EDVNÕQ�ROGX÷X�G�ú�QFHVLQL�NXYYHWOHQGLUPHNWHGLU��(OEHWWH�NL� N�UHVHOOHúPHQLQ� HNRQRPLN� ER\XWXQXQ� |QH� oÕNPDVÕ� WHVDG�I�� GH÷LOGLU������¶OHUGHQ�LWLEDUHQ�NDU�PDNVLPL]DV\RQXQX�DPDoOD\DQ�VHUPD\H�YH�JLULúLPFL�JUXEX�� VDGHFH��UHWLP�YH� NDUÕ� GH÷LO�� D\QÕ� ]DPDQGD�SD]DUÕ� GD�G�Q\D�|OoH÷LQH�oÕNDUPÕú�� E|\OHFH� GÕúD� DoÕOPD� YH� OLEHUDOOHúPH� KDUHNHWOHUL� VL\DVL�N�UHVHOOHúPHQLQ�|Q�QH�JHoPLúWLU����
(NRQRPLN� N�UHVHOOHúPH�� JHQHO� DQODPGD� XOXVODUDUDVÕ� WLFDUHWLQ� YH�\DWÕUÕPÕQ�\D\ÕOPDVÕ� YH�\R÷XQODúPDVÕQD�NDUúÕOÕN�JHOPHNWHGLU��6HUPD\HQLQ�YH�HNRQRPLN� LúOH\LúLQ� N�UHVHO� oDSWD� |UJ�WOHQPHVLQH� LOLúNLQ� RODUDN�� SL\DVD�HNRQRPLVLQLQ�� NDSLWDOLVW� |UJ�WOHQPH� PDQWÕ÷Õ� LoHULVLQGH� VD÷ODGÕ÷Õ� HWNLQOL÷L�J|]OHU� |Q�QH� VHUPHNWH�� XOXVODUDUDVÕ� WLFDUHWLQ� |UJ�WOHQPHVL� QRNWDVÕQGD� %DWÕ�VHUPD\HVLQLQ�XODúWÕ÷Õ�]HQJLQOL÷H�LúDUHW�HWPHNWHGLU����
(NRQRPLN� N�UHVHOOHúPH� EHUDEHULQGH�� SL\DVD� HNRQRPLVLQLQ�JHOLúPHVLQL�� G�Q\D� oDSÕQGD� HNRQRPLN� |UJ�WOHQPHOHULQ� KÕ]� ND]DQPDVÕQÕ��VHUEHVW�WLFDUHWLQ�\D\ÕOPDVÕQÕ��VHUPD\H�KDUHNHWOHULQLQ�ROD÷DQ�VW��VHUEHVWOL÷LQL��GÕú� WLFDUHW� KDFPLQGHNL� JHQLúOHPH\L� YH� oRN� XOXVOX� úLUNHWOHULQ� IDDOL\HWOHULQLQ�JHQLúOHPHVLQL�JHWLUPLúWLU��
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