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6DQD\L� GHYULPLQGHQ� |QFH�� GDKD� ]L\DGH� WLFDUHW� \DSDQ� NLúLOHU� �WDFLU��RODUDN� RUWD\D� oÕNDQ� LQVDQ� WLSL�� VDQD\LOHúPH� V�UHFL� LoHULVLQGH� GDKD� GH÷LúLN�|]HOOLNOHU� ND]DQÕU� ROPXúWXU�� *LULúLPFLOLN� |]HOOLNOHULQGH� PH\GDQD� JHOHQ� EX�GH÷LúLP�� D\QÕ� ]DPDQGD� JLULúLPFLQLQ� HNRQRPLN� GH÷HULQL� YH� WRSOXPGDNL�|QHPLQL� DUWÕUPÕúWÕU�� %�W�Q� EX� JHOLúPHOHULQ� VRQXFXQGD� JHQHO� LNWLVDWWD� GD�JLULúLPFLOLN�� HPHN� XQVXUXQGDQ� ED÷ÕPVÕ]� RODUDN� DOJÕODQPD\D� EDúODQPÕú� YH��UHWLP�IDNW|UOHUL�LoHULVLQGH�NDEXO�HGLOLU�ROPXúWXU��
.ODVLN� DQODPGD� JLULúLPFL�� �UHWLP� IDNW|UOHULQL� ELU� DUD\D� JHWLUHUHN��UHWLP� V�UHFLQGH� EXOXQDQ� NLúLGLU�� %X� DQODPÕ\OD� JLULúLPFL�� ULVN� �VWOHQHUHN��UHWLP�VRQXFXQGD�IDNW|U�JHOLUOHULQGHQ�NkU�HOGH�HWPH\L�DPDoOD\DQGÕU��0RGHUQ�DQODPGD�JLULúLPFL�LVH��NODVLN�WDQÕPODPDQÕQ�\DQÕ�VÕUD�\HQLOLNOHU�SHúLQGH�NRúDQ�YH� EX� oHUoHYHGH� \HQL� �U�Q� YH�YH\D� WHNQLNOHUOH� �UHWLPH� \|QHOHQGLU��%|\OHFH�\HQL� \DWÕUÕPODUÕQ� \DSÕOPDVÕ� JLEL�� LOHUL� YH� JHUL� ED÷ODQWÕODUÕQ� ROGX÷X� \DWÕUÕP�V�UHFLQLQ� \DúDQPDVÕ� GD� V|]� NRQXVX� ROXU�� $\QÕ� ]DPDQGD� EX� XQVXU�� �ONHQLQ�HNRQRPLN� E�\�PHVLQLQ� HQ� |QHPOL� \DSÕ� WDúÕGÕU�� 0RGHUQ� DoÕN� HNRQRPLOHUGH�GH�JLULúLPFLOLN�E�\�N�|QHP�DU]�HGHU��d�QN��ND\QDNODUÕQ�\HQLGHQ�GD÷ÕOÕPÕQD�\RO�DoDQ�N�UHVHOOHúPH�\DSÕVDO�GH÷LúPH\L�JHUHNWLULU��%X�GXUXP�LVH�JLULúLPFLOLN�LoLQ� \R÷XQ� ELU� WDOHEL� LIDGH� HGHU�� %XJ�QN�� SL\DVDODUÕQ� DWÕOJDQ� NDWDOL]|UOHUL�RODQ�JLULúLPFLOHU�� EDúNDODUÕQÕQ�NDRV� \D�GD�NDUPDúD�RODUDN� J|UG�NOHUL� úH\OHUL�IÕUVDW� RODUDN� GH÷HUOHQGLUHQ�� |QOHULQH� oÕNDELOHFHN� VÕQÕUODUÕ� RUWDGDQ� NDOGÕUDQ��IDUNOÕ�EHFHULOHUL�GHQJHOH\HUHN�\|QHWHQ�YH�RUJDQL]H�HGHQ�NLúLOHUGLU�� .LúLOHULQ�GDYUDQÕúVDO� ELU� NDUDNWHULVWL÷L� RODQ� JLULúLPFLOLN� ED÷ÕPVÕ]� ROPD�� NLúLVHO� YH�SURIHV\RQHO� JHOLúPH� VD÷ODPD�� �VW�Q� ELU� Lú� DOWHUQDWLIL� RODUDN� VWDW�\H� LKWL\Do�GX\PD��GDKD�oRN�JHOLU�HOGH�HWPH�YH�J�YHQOLN�LKWL\DFÕ�JLEL�SHN�oRN�VHEHSWHQ�GROD\Õ�FH]EHGLFLGLU��
:DVKLQJWRQ�3RVW¶WD�oÕNDQ�%HOO�$WODQWLF�LOH�UHNDEHW�HGHQ�\HQL�WHOHIRQ��NDEOROX� \D\ÕQ�YH� LQWHUQHW� KL]PHWL� úLUNHWLQLQ� LODQÕQGD� ³%�W�Q�GHVSRWODU� HU� \D�GD�JHo�GHYULOLU��0�úWHULOHULQL� GXUPDGDQ�EHNOHPH\H�DODQ�GHVSRWODU�JHQHOOLNOH�GDKD� HUNHQ� GHYULOLU´� VORJDQÕ\OD� NHQGLQL� WDQÕWPDVÕ� JHUoHNWH�� úLGGHWOL� UHNDEHW�úDUWODUÕ� LoHULVLQGH� PH\GDQ� RNXPDVÕQÕQ� YH� P�úWHULQLQ� J�F�QH� VHVOHQLúLQLQ�LIDGHVLGLU��<DúDQDQ�N�UHVHOOHúPH�ROJXVX\OD�V�UHNOL�\HQLGHQ�\DSÕODQDQ�G�Q\D��P�úWHUL�oDOÕúDQ�LúOHWPH� NDYUDPODUÕQD� \HQL� ER\XWODU� HNOHPHNWH� YH� � D\QÕ�]DPDQGD�RQODUÕQ�NHQGLOHULQL�úHNLOOHQGLUPHVLQH�IÕUVDW�YHUPHNWHGLU���øQVDQ�LVWHN�

��� 7DPHU�0�IW�R÷OX��øúOHWPH�øNWLVDGÕ��7XUKDQ�.LWDEHYL��$QNDUD��������V�����
��� 0DKPXW�7HNLQ��*LULúLPFLOLN��.HQGL�øúLQL�.XUPD�øúOHWPH��'DPOD�2IVHW��.RQ\D��������V����
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$SSURDFK��)RXUWK�(GLWLRQ��7KH�'U\GHQ�3UHVV��1HZ�<RUN�������V����
��� 6DQGHU�:HQQHNHUV�YH�5R\�7KXULN�³/LQNLQJ�(QWUHSUHQHXUVKLS�DQG�(FRQRPLF�*URZWK´��6PDOO�

%XVLQHVV�(FRQRPLFV��������V�����
��� -�0�� ,YDQFHYLFK�� 3�� /RUHQ]L� YH� GL÷��0DQDJHPHQW��4XDOLW\� DQG�&RPSHWLWLYHQHVV�� 6HFRQG�

(GLWLRQ���/RQGRQ�������VV����������
��� 7KRPDV�)ULHGPDQ��/H[XV�YH�=H\WLQ�$÷DFÕ��.�UHVHOOHúPHQLQ�*HOHFH÷L���dHY��(OLI�g]VD\DU���
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YH� LKWL\DoODUÕQÕ� VLVWHPDWLN� RODUDN� NDUúÕODPDN� LoLQ� PDPXOOHU� �UHWHQ� YH� EX�PDPXOOHUL� RQODUD� VDWDUDN� NkU� HOGH� HGHQ� LúOHWPHOHU�� D\QÕ� ]DPDQGD� PHYFXW�NkUODUÕQÕ�DUWÕUPDN��D\DNWD�NDODELOPHN�YH�E�\�\HELOPHN�LoLQ�LQVDQ�LKWL\DoODUÕQÕ�oR÷DOWPD�YH�oHúLWOHQGLUPH�NRQXVXQGD�ELU�NÕVÕP�LúOHWPHOHUOH�UHNDEHW�HGHUNHQ��ELU� NÕVPÕ\OD� GD� ELUOHúPH� YH\D� LúELUOL÷LQH� JLWPHNWHGLUOHU�� %LUDUD\D� JHWLULOHQ��UHWLP�IDNW|UOHUL��GDKD�ID]OD�NkU�HOGH�HGHELOPHN�LoLQ�PHYFXW�P�úWHUL�LVWHN�YH�LKWL\DoODUÕQD� \HQLOHULQL� NDWDUDN� YH� E�W�Q� EXQODUD� ]DPDQÕQGD� FHYDS� YHUHUHN��LúOHQPHNWHGLU��.ODVLN� DQOD\ÕúWDNL� JLEL� VDGHFH� DU]XODQDQ�PDPXO�� ³HOOHULQGHQ�JHOHELOGL÷L� NDGDUÕ\OD´� �UHWPH� VWUDWHMLVL�� N�UHVHOOHúPH� WDU]Õ\OD� \HQLGHQ�\DSÕODQDQ� G�Q\DQÕQ� YH� �ONHOHULQ� J�o� ND\QD÷Õ� RODQ� LúOHWPHOHU� LoLQ� \HWHUOL�ROPDPDNWD�� KDWWD� X]XQ� G|QHPGH� LúOHWPHOHULQ� \RN� ROPDVÕQD�� YH� KDWWD� KHP�XOXVODU� DUDVÕ� KHP� GH� E|OJHOHU� DUDVÕ� GHQJHVL]OL÷LQ� RUWD\D� oÕNPDVÕQD� � VHEHS�ROPDNWDGÕU�� %X� VHEHSOHGLU� NL�� LúOHWPHOHU� YH� RQODUÕQ� JLULúLPFLOHUL� \HQL�YL]\RQODUOD�SD]DUGD�\HU�DOPDNWDGÕUODU��
%X� oDOÕúPDGD� \XNDUÕGDNL� WDQÕPODU� YH� IHOVHIL� EDNÕú� RULMLQOL� RODUDN�LNWLVDGL� NDONÕQPDGD� |QHPL� JLGHUHN� DUWDQ� JLULúLPFLOLN� |JHVLQLQ� E|OJHVHO�JHOLúPLúOLN� IDUNODUÕQÕQ� RUWD\D� oÕNPDVÕQGDNL� URO�� LUGHOHQPH\H� oDOÕúÕODFDNWÕU��g]HOOLNOH� ����¶OL� \ÕOODUÕQ� EDúÕQGD� HNRQRPLGH� X\JXODQDQ� SROLWLNDODU�VRQXFXQGD� PLOOL� JHOLU� DoÕVÕQGDQ� 7�UNL\H¶GH� GH� |QHPOL� IDUNOÕOÕNODU� NHQGLQL�J|VWHUPH\H� EDúODPÕúWÕU�� 'ROD\ÕVÕ\OD� RUWD\D� oÕNDQ� JHOLúPLúOLN� IDUNÕQGD��'HQL]OL�(U]XUXP� LOOHUL�DoÕVÕQGDQ��JLULúLPFL�XQVXUXQXQ� URO��EHOLUOHQPH\H�YH�EX� QRNWDGD� PHYFXW� P�WHúHEELVOHULQ� GDYUDQÕúODUÕ� RUWD\D� NRQXOPD\D�oDOÕúÕOPÕúWÕU��
�
���$5$ù7,50$1,1�.21868��$0$&,�YH�.$36$0,�
$UDúWÕUPDQÕQ�NRQXVX��HNRQRPLN�JHOLúPH�E�\�PH�DoÕVÕQGDQ�JLGHUHN�IDUNOÕODODúDQ� LNL� LOGH� JLULúLPFLOLN� |JHVLQL� ELU� NDo� DoÕGDQ� HOH� DOPDNWDGÕU��g]HOOLNOH�����¶GH�X\JXODPD\D�NRQXODQ�HNRQRPLN�SROLWLNDODU�VRQXFXQGD�PLOOL�JHOLU�DoÕVÕQGDQ�7�UNL\H¶GH�|QHPOL�IDUNOÕOÕNODU�NHQGLQL�J|VWHUPH\H�EDúODPÕúWÕU��dDOÕúPDGD�7�UNL\H¶GH�RUWD\D�oÕNDQ�JHOLúPLúOLN�IDUNÕQGD�JLULúLPFL�IDNW|U�Q�Q�QH� GHUHFHGH� HWNLOL� ROGX÷X� YH� D\UÕFD� PHYFXW� P�WHúHEELVOHULQ� GDYUDQÕúODUÕ�RUWD\D�NRQXOPD\D�oDOÕúÕOPÕúWÕU��
$UDúWÕUPDQÕQ�ELULQFL�DPDFÕ��JLWWLNoH�KÕ]ODQDQ�VDQD\LOHúPH�V�UHFLQGH�LúDGDPODUÕQÕQ�JLULúLPFL�UROOHUL\OH�LOJLOL�PHYFXW�GXUXPODUÕQÕ�WHVSLW�HWPHNWLU��%X�ED÷ODPGD�� JLULúLPFLOHULQ� \DWÕUÕP� \DSDUNHQ� QDVÕO� ELU� \DSÕ� NXUGXNODUÕ�� ILQDQV�ND\QDNODUÕ�� WDVDUUXIODUÕQÕ� YH� VHUYHWOHULQL� QH� DPDoOD� YH� QDVÕO� NXOODQGÕNODUÕQÕQ�RUWD\D�NRQXOPDVÕ�G�ú�Q�OPHNWHGLU��
øNLQFL� DPDo� LVH�� (JH¶GH� VDQD\LOHúPH� DoÕVÕQGDQ� |QHPOL� ELU� JHOLúPH�NDW� HWPLú� 'HQL]OL� LOL� LOH� 'R÷X� $QDGROX¶QXQ� E�\�N� úHKLUOHULQGHQ� ELUL� RODQ�(U]XUXP� LOLQGHNL� JLULúLPFLOLN� UXKX� WHVSLW� HGLOHUHN� NDUúÕODúWÕUPD� \DSPDNWÕU��dDOÕúPDGD�(U]XUXP�LOH�'HQL]OL� LOOHULQLQ�VHoLOPH�VHEHEL������¶OL�\ÕOODUGD�IHUW�EDúÕQD�PLOOL�JHOLU�DoÕVÕQGDQ�(U]XUXP������'HQL]OL�����VÕUDGD�ROPDVÕQD�NDUúÕOÕN��
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����¶GH�(U]XUXP¶XQ�����VÕUD\D�JHULOHPLú�ROPDVÕ��'HQL]OL¶QLQ� LVH�����VÕUD\D�\�NVHOPLú�ROPDVÕGÕU��$UDGDQ�JHoHQ�V�UH�LoHULVLQGH�RUWD\D�oÕNDQ�IDUNÕQ�ELU�oRN�IDNW|U�Q� YDUOÕ÷ÕQÕQ� \DQÕ� VÕUD� oDOÕúPDQÕQ� NRQXVXQX� WHúNLO� HGHQ� JLULúLPFLOLNOH�LOJLOL�KDQJL�IDNW|UOHUGHQ�ND\QDNODQGÕ÷ÕQÕQ�WHVSLWL�NDUúÕODúWÕUPD\D�WHPHO�WHúNLO�HGHFHNWLU��
dDOÕúPDGD� (U]XUXP� YH� 'HQL]OL� LOOHULQGH� �UHWLPH� \|QHOLN� VDQD\L�LúOHWPHOHUL� DQD� NLWOH\L� ROXúWXUPXúWXU�� d�QN�� WDQÕP� RODUDN� JLULúLPFL�� �UHWLP�IDNW|UOHULQL� ELU� DUD\D� JHWLUHUHN�� �UHWLP� LúOHYLQL� EDúODWDQ� YH� V�UG�UHQGLU��'ROD\ÕVÕ\OD� \DWÕUÕPODUÕQ� \DSÕOPDVÕ�� LVWLKGDP� RODQDNODUÕ� \DUDWPDVÕ� YH�HNRQRPLN� DNWLYLWHGH� V�U�NOH\LFL� URO� DOPDVÕ� QHGHQL\OH� LNWLVDGL� JHOLúPHGH�P�WHúHEELV�|÷HVL�|QHPOL�IRQNVL\RQODU�LFUD�HWPHNWHGLU��%X�oDOÕúPDGD�JLGHUHN�IDUNOÕ� ELU� NRQXPD� \|QHOHQ� GROD\ÕVÕ\OD� ELU� WDUDIWDQ� LNLQFL� VHNW|U�Q�JHOLúHPHPHVL�QHGHQL\OH�\DSD\�YH\D�GHPRJUDILN�NHQWOHúPH�ROJXVX�\DúD\DQ�YH�D\QÕ�]DPDQGD�IL]LNL�YH�EHúHUL�VHUPD\H�J|o��YHUHQ�(U]XUXP�LOL��GL÷HU�WDUDIWDQ�LNLQFL� VHNW|U�Q� JHOLúLPLQH� ED÷OÕ� RODUDN� VRV\R�HNRQRPLN� DQODPGD� NHQWOHúPH�ROJXVXQX� \DúD\DQ� YH� KHP� IL]LNL� KHP� GH� EHúHUL� VHUPD\H� J|o�� DODQ� 'HQL]OL�LOLQLQ�EX�V�UHoWH� IDUNOÕODúPDVÕQD�\RO�DoDQ�HWNHQOHUGHQ�JLULúLPFLOL÷LQ� URO��HOH�DOÕQPD\D�oDOÕúÕOPÕúWÕU���
�
���9(5ø�.$<1$./$5,�YH�<g17(0�
dDOÕúPD� DPSLULN� QLWHOLNWHGLU�� 8\JXODPDOÕ� DUDúWÕUPDODUGD� NXOODQÕODQ�DQNHW�\|QWHPLQLQ�\DQÕ�VÕUD�EL]]DW�DUDúWÕUPDFÕODU�WDUDIÕQGDQ�J|]OHP�YH�P�ODNDW�\DSÕOPÕúWÕU���
dDOÕúPDGD�LNL�LOGH�IDDOL\HWWH�EXOXQDQ��UHWLPH�\|QHOLN�LúOHWPHOHU�DQD�NLWOH\L�WHúNLO�HWWL÷LQGHQ��|UQHNOHPHGH�GH�EX�LúOHWPHOHU�HOH�DOÕQPÕúWÕU��%X�DPDo�GR÷UXOWXVXQGD�0DUW������WDULKL�LWLEDUÕ\OD�DQD�NLWOH\H�'HQL]OL�LOLQGH�����DQNHW��(U]XUXP� LOLQGH� LVH�����DQNHW� X\JXODQPÕú�YH�EX� DQNHW� IRUPODUÕQGDQ�'HQL]OL�LoLQ�����(U]XUXP�LoLQ����DQNHWLQ�GH÷HUOHQGLULOPHVL�X\JXQ�EXOXQPXúWXU��
$QNHW�oDOÕúPDVÕ� \DSÕOGÕNWDQ�VRQUD�HOGH�HGLOHQ�PHYFXW�YHULOHU�6366�DGOÕ� LVWDWLVWLN� SDNHW� SURJUDPD� \�NOHQLOPLú� YH� EX� SURJUDPGD� DQDOL]H� WDEL�WXWXOPXúWXU�� $QDOL]� VRQXoODUÕ� WDEORODúWÕUÕODUDN�� NDUúÕODúWÕUPDOÕ� RODUDN�\RUXPODPDODUÕ�\DSÕOPÕúWÕU�
�
���$5$ù7,50$1,1�9$56$<,0/$5,�
(U]XUXP�'HQL]OL� |OoH÷LQGH� PRGHUQ�WHRULN� JLULúLPFLOLN� EHNOHQWLOHUL�GR÷UXOWXVXQGD� JHQHO� RODUDN� oDOÕúPDQÕQ� YDUVD\ÕPODUÕ� VÕUDODQPÕú� YH� LIDGH�HGLOPLúWLU��9DUVD\ÕPODU�DúD÷ÕGD�PDGGHOHU�KDOLQGH�ROXúWXUXOPXúWXU��

��� '37�� øOOHU� YH� %|OJHOHU� øWLEDUL\OH� dHúLWOL� *|VWHUJHOHU�� ùXEDW� ������ (UYDN��(U]XUXP� øOL�
.DONÕQPD� 5DSRUX� �,,��� (U]XUXP� 9DNIÕ� <D\ÕQODUÕ�� (U]XUXP�� ������ V���� øVPDLO� ùHQJ�Q��
³'HQL]OL�(NRQRPLVLQH�7DULKVHO�%LU�%DNÕú´��$QDGROX¶GD�+Õ]OD�6DQD\LOHúHQ�.HQWOHU��'HQL]OL�
gUQH÷L���(G��&HODO�.�o�NHU���øPDM�<D\ÕQHYL��$QNDUD��������V�����
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%LULQFL� YDUVD\ÕP�� *LULúLPFLOHU�� JLULúLPFLOLN� URO�Q�� DLOHGHQ�GHYUDOPDNWDGÕUODU� YH� EXOXQGXNODUÕ� \HUGHNL� HQ� oRN� \DWÕUÕP� \DSÕODQ� VDQD\L�NROXQD�\DWÕUÕP�\DSPDNWDGÕUODU��
øNLQFL� YDUVD\ÕP�� *LULúLPFLOHULQ� WDQÕPDGÕNODUÕ� LQVDQODUD� \HWHULQFH�J�YHQOHULQLQ� ROPDPDVÕ� QHGHQL\OH�� \D� úDKÕV� LúOHWPHVL� RODUDN� IDDOL\HWOHULQH�GHYDP� HWPHNWH� \D� GD� oRN� \DNÕQ� DNUDEDODUÕ\OD� RUWDNOÕN� YH� LúELUOL÷L� \DSPD\D�\|QHOPHNWHGLUOHU�� %|\OHFH� JLULúLPFLOHU� WDUDIÕQGDQ� DLOH� úLUNHWL� WLSLQGHNL�oDOÕúPD�\|QWHPL�WHUFLK�HGLOPHNWHGLU���
ho�QF�� YDUVD\ÕP��hONHGH� \DúDQDQ� VL\DVDO� LVWLNUDUVÕ]OÕN� YH� EXQXQ��\DUDWWÕ÷Õ� LNWLVDGL� EHOLUVL]OLN� RUWDPÕ� JLULúLPFLOHUL� |]HOOLNOH� JHOHFHN� HQGLúHVLQH�GD\DOÕ� RODUDN� WDVDUUXIWD� EXOXQPD\D� \|QHOWPHNWH� YH� EX� GXUXPGD� \DWÕUÕPODUÕ�ROXPVX]� HWNLOHPHNWHGLU�� (QIODV\RQLVW� \DSÕ� PHYFXW� LúOHWPHOHULQ� G�ú�N�NDSDVLWH\OH� oDOÕúPDODUÕQD� YH� LVWLKGDP� VRUXQXQ� RUWD\D� oÕNPDVÕQD� \RO�DoPDNWDGÕU���
'|UG�QF�� YDUVD\ÕP�� *LULúLPFLOHU� GHYOHWWHQ� \HWHUOL� LOJL� YH� GHVWH÷L�J|UHPHPHNWH� YH� KDWWD� GHYOHWLQ� X\JXODGÕ÷Õ� \DQOÕú� SROLWLNDODUÕ� FH]DODQGÕUÕFÕ�RODUDN�DOJÕODPDNWDGÕUODU���
%HúLQFL� YDUVD\ÕP�� 7HúYLN� NUHGLVL� DOPD\DQ� JLULúLPFLOHU� EXQXQ�QHGHQLQL� VL\DVLOHUOH� oÕNDU� LOLúNLOHULQH� JLUPH\H�� \R÷XQ� E�URNUDVL� YH�PDOL\HWOHULQLQ�\�NVHN�ROXúXQD�ED÷ODUODU��
$OWÕQFÕ� YDUVD\ÕP� *LULúLPFLOHULQ� LúOHWPHOHULQL� E�\�WHPHPHOHULQGH�NDUúÕODúÕODQ� HQ� |QHPOL� HQJHOOHU� IL]LNL� YH� EHúHUL� VHUPD\H� � \HWHUVL]OL÷L� YH�X\JXODQDQ�GHYOHW�SROLWLNDODUÕGÕU���
<HGLQFL� YDUVD\ÕP�� *LULúLPFLOHU� G�Q\D� LOH� \DSÕODFDN� PXND\HVHGH�NHQGLOHULQLQ�JHULGH�EXOXQGXNODUÕQÕ�NDEXO�HWPHNWH�DQFDN�GÕúD�DoÕN�YH�UHNDEHWoL�SROLWLNDODUOD� V|]� NRQXVX� DoÕ÷ÕQ� NDSDQDELOHFH÷LQH� LQDQPDNWDGÕUODU�� 'L÷HU�WDUDIWDQ��\DEDQFÕ�VHUPD\H\OH�\DSÕODFDN�LúELUOL÷LQLQ�PHYFXW�ROXPVX]OX÷X�GDKD�KÕ]OÕ�ELU�úHNLOGH�HOLPLQH�HGHFH÷LQL�G�ú�QPHNWHGLUOHU���
6HNL]LQFL� YDUVD\ÕP�� $U]XODQDQ� VHYL\HGH� JLULúLPFL� |÷HVLQH� VDKLS�RODPD\DQ� \|UHOHUGH� NDoÕQÕOPD]� VRQXo�� �UHWLP� IDNW|UOHULQLQ� GDKD� JHOLúPLú�E|OJHOHUH�\|QHOPHVLGLU�NL��EX�GD�J|o�DODQ�\|UHQLQ�NHQWOHúPH�V�UHFLQL�ROXPOX�\|QGH� HWNLOHUNHQ�� GL÷HUOHULQL� ROXPVX]� \|QGH� HWNLOHPHNWH� YH� E|OJHVHO�GHQJHVL]OL÷L� GHULQOHúWLUPHNWHGLU�� 'DKD� DoÕN� ELU� LIDGH\OH�� JLULúLPFLOLN� LOH�HNRQRPLN�E�\�PH�NDONÕQPD�DUDVÕQGD�SR]LWLI�\|QO��ELU�LOLúNL�V|]�NRQXVXGXU��

�

���$1.(7�6218d/$5,1,1�'(ö(5/(1'ø5ø/0(6ø�
$QNHW� oDOÕúPDODUÕQÕQ� |]HOOL÷L� \DSÕOGÕ÷Õ� \HU� YH� ]DPDQ� LWLEDUÕ\OD�PHYFXW� GXUXPXQ� IRWR÷UDIÕQÕQ� oHNLOPHVL�� \DQL� VWDWLN� ELU� DQDOL]� QLWHOL÷L�WDúÕPDVÕGÕU�� 'ROD\ÕVÕ\OD� oDOÕúPDGD� |UQHN� NLWOH\H� \|QHOWLOHQ� VRUXODU� VRQUDVÕ�
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HOGH�HGLOHQ�ELOJLOHU��0DUW������WDULKLQGH�'HQL]OL�YH�(U]XUXP�LOOHULQGH��UHWLPH�\|QHOLN� IDDOL\HWWH� EXOXQDQ� LúOHWPHOHULQ� YH� LúOHWPH� VDKLSOHULQLQ�NDUDNWHULVWLNOHULQL�\DQVÕWPDNWDGÕU��
�����øúOHWPHOHULQ�YH�*LULúLPFLOHULQ�*HQHO�g]HOOLNOHUL�
*LULúLPFLOHULQ�JHQHO�|]HOOLNOHUL�DOWÕQGD�EX�LNL�LOGH�IDDOL\HWWH�EXOXQDQ��UHWLPH� \|QHOLN� LúOHWPHOHULQ� VDKLSOHULQLQ� GHPRJUDILN� |]HOOLNOHUL� LOH�LúOHWPHOHULQ�JHQHO�|]HOOLNOHUL�|UQHN�NLWOH�LOH�JHQHOOHúWLULOPH\H�oDOÕúÕOPÕúWÕU��%X�oHUoHYHGH� 'HQL]OL� YH� (U]XUXP¶GD� IDDOL\HWWH� EXOXQDQ� JLULúLPFLOHULQ� GR÷XP�\HUL�DoÕVÕQGDQ�GD÷ÕOÕPODUÕ�HOH�DOÕQPÕúWÕU��7DEOR����
7DEOR����øúOHWPHFLOHULQ�'R÷XP�<HUOHULQH�*|UH�'D÷ÕOÕPÕ�

'HQL]OL� (U]XUXP��
0�)���� 1�)���� 0�)�� 1�)��

.|\� ��� ����� ��� �����

.DVDED�%HOGH� ��� ����� ��� �����
øOoH� ��� ����� ��� �����
øO�0HUNH]L� ��� ����� �� ����
'L÷HU�LOOHU� ��� ����� �� ��
7RSODP� ��� ������ ��� ������
���0�)���0XWODN�)UHNDQV�
���1�)���1LVSL�)UHNDQV��

*LULúLPFLOHULQ� GR÷XP� \HUOHUL� DoÕVÕQGDQ� GD÷ÕOÕPÕQGD�� NHQW� RULMLQOL�RODQODUÕQ� �NDVDED�� LOoH� YH� LO� GR÷XPOXODU��'HQL]OL¶GH��������(U]XUXP¶GD� LVH�������ROGX÷X�WHVSLW�HGLOPLúWLU��%XQXQOD�EHUDEHU��LO�PHUNH]L�GR÷XPOX�RODQODU�'HQL]OL¶GH��������(U]XUXP¶GD� LVH� VDGHFH������RUDQÕQGDGÕU��+HU� LNL� LOGH�GH�JLULúLPFLOHULQ� E�\�N� ELU� oR÷XQOX÷XQXQ� NHQW� GR÷XPOX� ROPDVÕQÕQ� HQ� |QHPOL�VHEHSOHULQGHQ� ELUL�� NHQWOHUGHNL� \DúDPÕQ� GLQDPLNOL÷L�� EHOLUVL]OL÷L�� oRN�\|QO�O�÷�� YH� IDUNOÕ� URO� GDYUDQÕúODUÕQÕQ� VD\ÕVÕQD� QD]DUDQ�� NÕUVDO� DODQODUGDNL�\DúDPÕQ�GDKD�VWDWLN�YH�EHOLUJLQ�ROPDVÕGÕU��øú�oHúLGLQLQ�NHQWOHUH�J|UH�GDKD�D]�VD\ÕGD�� KDWWD� E�\�N� ELU� NÕVPÕQÕQ� PHYVLPVHO� ROPDVÕ�� URO� GDYUDQÕú�G�]OHPOHULQLQ� VD\ÕVÕQÕ�� úHNOLQL� YH� LOLúNLOHU� VLVWHPLQL� EHOLUJLQOHúWLUPHNWH� YH�VÕQÕUODQGÕUPDNWDGÕU�� %|\OHFH� NHQWVHO� DODQODUGD� \DúD\DQ� ELUH\OHU�� NÕUVDO�DODQODUGD� \DúD\DQ� ELUH\OHUH� J|UH� ROD\ODU� DUDVÕQGD� GDKD� ID]OD� ED÷ODQWÕ�NXUDELOHQ�� LOLúNL� VD\ÕODUÕQÕQ� oRNOX÷X� YH� IDUNOÕOÕ÷ÕQGDQ� GROD\Õ� YH� R\QDGÕNODUÕ�URO� GDYUDQÕú� G�]OHP� VD\ÕODUÕQÕQ� oRNOX÷XQGDQ� GROD\Õ� GDKD� ID]OD� \DUDWÕFÕ�RODELOHQ�� NHQWVHO� \DúDPÕQ� SHN� oRN� EHOLUVL]OL÷L� NDUúÕVÕQGD� GD� ULVN� �VWOHQPH\L�|÷UHQPLú�YH�WHFU�EH�HWPLú�NLúLOHU�ROPDNWDGÕUODU���%X�DoÕGDQ�G�ú�Q�OG�÷�QGH��KHU�LNL�LOGH�GH�NHQW�GR÷XPOX�RODQ�JLULúLPFL�VD\ÕVÕQÕQ�\�NVHN�RUDQGD�oÕNPDVÕ��JLULúLPFLOL÷LQ�ROXúPDVÕQGD�YH�JHOLúPHVLQGH�|QHPOL�ELU� IDNW|U�RODUDN�GLNNDWH�DOÕQDELOLU�� g]HOOLNOH� 'HQL]OL¶GHNL� JLULúLPFLOHULQ� (U]XUXP¶GDNL� JLULúLPFLOHUH�J|UH� GDKD� E�\�N� ELU� NÕVPÕQÕQ� úHKLU� GR÷XPOX� ROPDVÕ� VDQD\LOHúPHQLQ� GDKD�EHOLUJLQ� ROGX÷X� 'HQL]OL� LOLQLQ�� JLULúLPGH� EXOXQPD� ]LKQL\HWLQL� \XNDUÕGDNL�DoÕNODPDODU�GR÷UXOWXVXQGD�GDKD�DQODPOÕ�NÕOPDNWDGÕU����
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%LU� GL÷HU� |QHPOL� IDNW|U� LVH�� ELOLQGL÷L� JLEL�� VDQD\LOHúPHQLQ�EDúODPDVÕ\OD�ELUOLNWH�E|OJHOHU�DUDVÕ�JHOLúPLúOLN� IDUNODUÕQÕQ�RUWD\D�oÕNPDVÕQÕQ�NDoÕQÕOPD]� ROPDVÕGÕU�� d�QN�� JLULúLPFLOHU�� \DWÕUÕPODUÕQÕ� \DSDUNHQ� |QFHOLNOH�GÕúVDO� HNRQRPLOHULQ� V|]� NRQXVX� ROGX÷X� \HUOHUL� WHUFLK� HWPHNWH�� GROD\ÕVÕ\OD�NHQWVHO� DODQODUD� \|QHOPHNWHGLUOHU�� 6DQD\LOHúPHQLQ� NHQWVHO� DODQODUGD�EDúODPDVÕ�� GR÷DO� RODUDN� JLULúLPFLOLN� YDVÕIODUÕQÕQ� GD� ELU� W�U� NHQWVHO� DODQODUGD�\DúD\DQ� LQVDQODUGD� NHQGLOL÷LQGHQ� ROXúPDVÕQD� VHEHEL\HW� YHUPHNWHGLU�� 'L÷HU�WDUDIWDQ� LNLQFL� VHNW|UGH� \DúDQDQ� JHOLúPHOHUH� ED÷OÕ� RODUDN� HNRQRPLN�JHOLúPHQLQ�WHPHO�XQVXUXQX�Q�IXVXQ�úHKLUOHUH�RODQ�KDUHNHWL�ROXúWXUPDNWDGÕU���dDOÕúPDGD�(U]XUXP� LOLQGH� IDDOL\HWWH�EXOXQDQ� LúOHWPH�VDKLSOHULQLQ� LO�PHUNH]L�GR÷XPOX�ROPD\DQODUGDQ�\R÷XQOXNOX�ELU� úHNLOGH�ROXúPDVÕ��GR÷DO� JLULúLPFLOLN�JHOLúLPLQL� YH� \HWHQH÷LQL� ROXPVX]� \|QGH� HWNLOHPHNWH� YH� EXQD� ED÷OÕ� RODUDN�(U]XUXP¶GD�LúOHWPH�IDDOL\HWOHULQLQ�NÕVÕU�NDOPDVÕQD�\RO�DoPDNWDGÕU��
0HYFXW� LúLQ� QH� ]DPDQGDQ� EHUL� \�U�W�OG�÷�QH� LOLúNLQ� |]HW� ELOJLOHU�7DEOR� �¶GH� G�]HQOHQPLúWLU�� %XQXQOD� KHP� \HUOHúLN�JHOHQHNVHOOHúPLú� LúOHWPH�IDDOL\HWOHUL�KHP�GH�\HQL�\DWÕUÕP�\DSPD�H÷LOLPOHUL�EHOLUOHQPH\H�oDOÕúÕODFDNWÕU��
7DEOR����0HYFXW�øúLQ�<�U�W�OPH�6�UHVL�

'HQL]OL� (U]XUXP��
0�)�� 1�)�� 0�)�� 1�)��

����\ÕO� ��� ����� ��� �����
�����\ÕO� ��� ����� ��� �����
������\ÕO� ��� ����� ��� �����
������\ÕO� ��� ����� �� ����
���\ÕOGDQ�ID]OD� ��� ����� ��� �����
7RSODP� ��� ������ ��� ������

*LULúLPFLOHULQ� LúOHWPHFLOLN� IDDOL\HWOHULQLQ� ]DPDQ� DoÕVÕQGDQ�GD÷ÕOÕPÕQGD� (U]XUXP� LOLQGH� LVWLNUDUVÕ]� ELU� \DSÕ� V|]� NRQXVX� LNHQ�� 'HQL]OL�LOLQGH� (U]XUXP¶D� J|UH� ]DPDQD� ED÷OÕ� GD÷ÕOÕPÕQ� E�\�N� VDSPDODU� LoHUPHGL÷L��\DQL� LVWLNUDUOÕ� ELU� GD÷ÕOÕPÕQ� ROGX÷X� J|U�OP�úW�U�� %X� GXUXP�� (U]XUXP¶GD�JLULúLPFLOL÷LQ� YH� EXQD� ED÷OÕ� RODUDN� \DWÕUÕPODUÕQ� LVWLNUDUVÕ]� ELU� VH\LU� WDNLS�HWWL÷LQL�� ]DPDQ� LoHULVLQGH� ED]Õ� G|QHPOHUGH� WHúHEE�V� IDDOL\HWOHULQLQ� DVNÕ\D�DOÕQGÕ÷ÕQÕ� J|VWHUPHNWHGLU� NL�� EX� GD� EHOLUOL� G|QHPOHUGH� E|OJHQLQ� FD]LEHVLQL�ND\EHWWL÷LQH�LúDUHW�HGHELOHFH÷L�JLEL��EHONL�GH�HQ�|QHPOLVL��EHOLUOL�ELU�V�UH�VRQUD�PHYFXW� P�WHúHEELVOHULQ� LúOHULQL� EDúND� E|OJHOHUH� ND\GÕUPDVÕ� DQODPÕQD�JHOPHNWHGLU��g]HOOLNOH�7�UNL\H¶GH� GÕúD� J|o� ROJXVXQXQ� HQ� úLGGHWOL� \DúDQGÕ÷Õ�EX�LOGH���UHWLP�IDNW|UOHULQGHQ�HPHN�YH�VHUPD\H�J|o�Q�Q���\DQÕVÕUD�HQ�|QHPOL�XQVXU�� JLULúLPFL� |JHVLQLQ� EHOLUOL� ELU� V�UH� VRQUD� LOL� WHUN� HWWL÷LQH� LúDUHW�HWPHNWHGLU��
+HU�LNL�LOGH�GH�DoÕNWÕU�NL�����\ÕOGDQ�GDKD�ID]OD�ELU�V�UHGLU� IDDOL\HWWH�EXOXQDQ� LúOHWPH� VD\ÕVÕ� ROGXNoD� D]GÕU�� $QNHWH� NDWÕODQ� PHYFXW� LúOHWPHOHULQ�

��� =H\QHO�'LQOHU��%|OJHVHO�øNWLVDW��(WNLQ�.LWDEHYL�<D\ÕQODUÕ��%XUVD��������V������
���� -RQDWKDQ�(DWRQ�YH�=YL�(FNVWHLQ���³&LWLHV�DQG�*URZWK��7KHRU\�DQG�(YLGHQFH�IURP�)UDQFH�DQG�

-DSRQ´��5HJLRQDO�DQG�8UEDQ�(FRQRPLFV��9RO������������V������
���� (UYDN��VV��������
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'HQL]OL¶GH� ���¶L�� (U]XUXP¶GD� LVH� �����¶VL� ����¶GHQ� VRQUD� NXUXODQ�LúOHWPHOHUGLU������¶OL�\ÕOODUGDQ�VRQUD�NRUXPDFÕ�GHYOHW�SROLWLNDODUÕ�LOH�HNRQRPL�\HULQH�GÕúD�DoÕOPD\D�YH�VHUEHVW�JLULúLPH�\|QHOLN�GHYOHW�SROLWLNDODUÕ�LúDGDPODUÕ�LoLQ�\HQL� LPNDQODU� VXQPXú�YH� WHúYLN�HWPLúWLU�����2FDN�NDUDUODUÕ\OD�EDúOD\DQ�YH� ����¶WHQ� VRQUD� KÕ]� ND]DQDQ� GÕúD� DoÕOPD� SROLWLNDVÕ\OD� EHUDEHU� YH� VHUEHVW�SL\DVD�HNRQRPLVL�WHUFLKOHUL�GR÷UXOWXVXQGD��GÕúD�DoÕOPD�SRWDQVL\HOOHUL�\�NVHN�RODQ� DODQODUD� GDKD� ID]OD� WHúYLN� YHULOPHVL\OH� 'HQL]OL¶GH� WDULKVHO� RODUDN� YDU�RODQ�GRNXPDFÕOÕN�NHQGLQH� \RO�EXOXUNHQ��(U]XUXP�EX�G|QHPGH�GXUJXQOX÷XQ�GD� |WHVLQH� JHoHUHN� JHULOHPLúWLU�� ����¶OÕ� \ÕOODU� LVH� N�UHVHOOHúPH� YH� VHUEHVW�KDUHNHW� \HWHQH÷LQLQ� JHOLúPHVL\OH� JLULúLPFLOLN� ROJXVXQXQ� DUWWÕ÷Õ� G|QHPOHU�ROPXúWXU��� 6RQ���\ÕO� LoHULVLQGH�'HQL]OL¶GH�JLULúLPFLOL÷LQ�(U]XUXP¶XQ�DNVLQH�G�ú�ú�J|VWHUPHVLQLQ�HQ�|QHPOL� VHEHSOHUL���U�QOHULQLQ�oRN�E�\�N�ELU�NÕVPÕQÕ�LKUDo�HGHQ�'HQL]OL¶QLQ�KHP�E�W�Q�G�Q\DGD�\DúDQDQ�HNRQRPLN�NUL]GHQ�\R÷XQ�úHNLOGH�HWNLOHQPHVL�KHP�GH�DQD� IDDOL\HW� VDKDVÕ�RODQ� WHNVWLO�VHNW|U�QGH�HPHN�PDOL\HWLQLQ� \�NVHOPHVL�� X]DN� GR÷X� �ONHOHULQLQ� GDKD� XFX]� PDOODUOD� SD]DUD�JLUPHVL�VRQXFXQGD��LKUDFDW�DUWÕú�RUDQODUÕQGD�G�ú�ú�Q�\DúDQPDVÕGÕU���%|\OHFH�GDKD�|QFHNL�\ÕOODUD�J|UH�FD]LEHVLQL�\LWLUPH\H�EDúOD\DQ�VDQD\L�NROX�JLULúLPGH�EXOXQPD�RUDQÕQÕ�GD�D]DOWPDNWDGÕU��
'L÷HU� WDUDIWDQ� PHYFXW� LúLQ� P�ONL\HW� \DSÕVÕ� GD� JHOHQHNVHO�PRGHUQ�JLULúLPFLOLN�XQVXUX�D\ÕUÕPÕQGD�DUDúWÕUPD\D�ÕúÕN�WXWDU�QLWHOLNWHGLU��7DEOR�����
7DEOR����0HYFXW�øúLQL]LQ�0�ONL\HW�<DSÕVÕ�

'HQL]OL� (U]XUXP��
0�)�� 1�)�� 0�)�� 1�)��

ùDKÕV�ùLUNHWL� �� ���� ��� �����
$LOH�2UWDNOÕ÷Õ� ��� ����� ��� �����
$GL�2UWDNOÕN� �� ���� �� �����
'L÷HU� ��� ����� ��� �����
7RSODP� ��� ����� ��� ������

'HQL]OL� LOLQGH�PHYFXW� LúLQ�P�ONL\HW� \DSÕVÕ�� úDKÕV� úLUNHWL������� DLOH�RUWDNOÕ÷Õ�������� DGL�RUWDNOÕN������YH�GL÷HU� NRQXPX� LVH������� úHNOLQGH�ELU�ROXúXP�J|VWHULUNHQ��D\QÕ�\DSÕ�(U]XUXP�LOLQGH�VÕUDVÕ\OD���������������������YH� �����¶GLU�� %X� \DSÕGD� HQ� \R÷XQ� úLUNHW� úHNOL� 'HQL]OL¶GH� ������ LOH� DLOH�RUWDNOÕ÷Õ� ROXUNHQ�� (U]XUXP¶GD� HQ� \R÷XQ� úLUNHW� úHNOL������� LOH� úDKÕV� úLUNHWL�DOPÕúWÕU�� 'HQL]OL¶GH� VHUPD\HQLQ� DLOH� LoHULVLQGH� GH� ROVD�� JHQLú� ELU� WDEDQD�\D\ÕOPÕú� ROGX÷X� LOHUL� V�U�OHELOLUNHQ�� (U]XUXP¶GD� VHUPD\HQLQ� GDKD� NLúLVHO�NDOGÕ÷Õ�GL÷HU�RUWDNOÕNODUD�\|QHOPHGL÷L�JLEL�DLOH�RUWDNOÕNODUÕQD�GD�\|QHOPHGL÷L�DoÕNWÕU�� %X� GXUXPGD�� J�YHQ� XQVXUXQXQ� YH� E�\�PHQLQ� 'HQL]OL¶\H� J|UH�QLVSHWHQ� GDKD� D]� JHUoHNOHúWL÷L� YH� LúOHWPHOHULQ� N�o�N� LúOHWPH� QLWHOL÷LQGH�ROGX÷X�|QH�V�U�OHELOLU��%LU�VRQUDNL�WDEORGDQ�GD�J|U�OHELOHFH÷L�JLEL��7DEOR����(U]XUXP¶GDNL� LúOHWPHOHULQ����¶QLQLQ� LVWLKGDP�HWWL÷L� LúoL� VD\ÕVÕ� VDGHFH��� LOD����NLúL�DUDVÕQGDGÕU��

���� )H\]XOODK� (UR÷OX�� ³'HQL]OL� 6DQD\LOHúPHVLQLQ� 7RSOXPVDO� %LU� 'LQDPL÷L� 2ODUDN� *LULúLPFLOLN�
.�OW�U�´������<�]\ÕOD�'R÷UX�'HQL]OL�6DQD\L�6HPSR]\XPX�%LGLULOHU�.LWDEÕ��'HQL]OL��������
VV����������
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øúOHWPHOHULQ�E�\�NO�÷�Q��YH�JHOLúPLúOL÷LQL�\DQVÕWDQ�ELU�GL÷HU�|÷H�LVH�\XNDUÕGD� GD� GH÷LQLOGL÷L� JLEL� LúOHWPHGH� oDOÕúWÕUÕODQ� LúoL� VD\ÕVÕ\OD� EHOLUOHQLU��2UWDODPD� LúoL� VD\ÕVÕQÕQ� ELU� E|OJHGH� \�NVHN� ROPDVÕ�� R� E|OJHQLQ� R� RUDQGD�JHOLúPLú� YH� J�oO�� ELU� JLULúLPFLOLN� \DSÕODQPDVÕQD� VDKLS� ROGX÷XQXQ� YH� R�QLVSHWWH�GH�JHOLúPH�ND\GHWWL÷LQLQ�J|VWHUJHVLGLU��
7DEOR����øúOHWPHOHUGH�dDOÕúDQ�øúoL�6D\ÕVÕ�

� 'HQL]OL� (U]XUXP�
� 0�)�� 1�)�� 0�)�� 1�)��
����� ��� ����� ��� �����
������ ��� ����� ��� �����
������ ��� ����� �� ����
������� ��� ����� �� ����
����� ��� ����� �� ����
7RSODP� ��� ����� ��� �����

(U]XUXP¶GD� IDDOL\HWWH� EXOXQDQ� LúOHWPHOHULQ� �����¶�� �� LOD� ���DUDVÕQGD� LúoL� oDOÕúWÕUDQ� LúOHWPH� NRQXPXQGDGÕU��2\VD�'HQL]OL¶GH� ��� YH� �]HUL�LúoL� oDOÕúWÕUDQ� LúOHWPHOHULQ� WRSODP� LoHULVLQGHNL� SD\Õ� �����¶GXU�� %X� RUDQODU��LúJ�F�� oDOÕúWÕUPDN� DoÕVÕQGDQ� (U]XUXP¶GD� IDDOL\HWWH� EXOXQDQ� LúOHWPHOHULQ�E�\�N�ELU�oR÷XQOX÷XQXQ��oRN��N�o�N�LúOHWPH�WLSLQGH�ROGX÷XQX��'HQL]OL¶GH�LVH�LúOHWPHOHULQ� E�\�N� ELU� NÕVPÕQÕQ� RUWD� YH� E�\�N� LúOHWPH� WLSLQGH� ROGX÷XQX�J|VWHUPHNWHGLU�� 7DOHS� \HWHUVL]OL÷LQH� ED÷OÕ� RODUDN� LúOHWPHOHULQ� D]� VD\ÕGD� LúoL�oDOÕúWÕUPDVÕ� YH� N�o�N� LúOHWPH� WLSLQGH� ROPDVÕ�� LúOHWPHOHULQ� JHUHNWL÷L� |Oo�GH�E�\�\HPHPH�YH�ED]HQ�|OoHN�HNRQRPLOHULQGHQ�WDP�\DUDUODQDPDPD�VRUXQXQX�\DúDGÕNODUÕQÕ� J|VWHULU�� $\QÕ� ]DPDQGD�� ELU� |QFHNL� WDEORGD� RUWDNOÕNODUÕQ�(U]XUXP¶GDNL� LúOHWPHOHU� LoLQ� GDKD� D]��'HQL]OL¶GHNL� LúOHWPHOHU� LoLQ�GDKD� oRN�WHVSLW� HGLOPLú� ROPDVÕ�� LúOHWPH\L� E�\�WPHN� DoÕVÕQGDQ� \HWHUOL� VHUPD\HQLQ�JHUHNOL� ROGX÷XQX�RUWD\D� NR\PDNWDGÕU��(U]XUXP¶GDNL� VHUPD\H�RUWDNOÕNODUÕQÕQ�'HQL]OL¶\H� J|UH� D]� ROPDVÕ� LúOHWPHQLQ� VHUPD\H� D]OÕ÷ÕQGDQ� GROD\Õ�E�\�PHOHULQGH�ELU�HQJHO�WHúNLO�HWPHNWHGLU��
dDOÕúDQ� LúoL� VD\ÕODUÕ� GLNNDWH� DOÕQGÕ÷ÕQGD�� �UHWLPH� \|QHOLN� LúOHWPHOHU�JHOHQHNVHO� N�o�N� VDQD\L� LúOHWPHOHUL� YH� PRGHUQ� N�o�N� VDQD\L� LúOHWPHOHUL�RODUDN� VÕQÕIODQGÕUÕOÕU��� <XNDUÕGDNL� DoÕNODPDQÕQ� SDUDOHOLQGH�� E|\OH� ELU�VÕQÕIODQGÕUPD�� |]HOOLNOH� N�o�N� VDQD\LQLQ� VRUXQODUÕQÕQ� o|]�P�QGH� HWNLOL�ROPDNWDGÕU�� *HOHQHNVHO� N�o�N� VDQD\L� LúOHWPHOHUL� GDU� ELU� DODQGDNL� WDOHEL�NDUúÕODPDN� DPDFÕ\OD� EDVLW� WHNQLNOHU� NXOODQDUDN� �UHWLP� \DSDQ� YH� VWDWLN� ELU�\DSÕ\D�VDKLS�LúOHWPHOHUL�NDSVDU��0RGHUQ�N�o�N�VDQD\L�LúOHWPHOHUL�LVH�JHQLú�ELU�3D]DU� WDOHELQL� NDUúÕODPD\D� \|QHOLN� RODUDN� NXUXOPXú� EXOXQDQ� YH� IDDOL\HW�J|VWHUHQ��JHOLúPLú��UHWLP�WHNQLN�YH�\|QWHPOHULQL�NXOODQDQ��GLQDPLN�ELU�\DSÕ\D�VDKLS�� V�UHNOL� ELU�GH÷LúLP�YH� \HQLOHQPH� LoHULVLQGH�EXOXQDQ� LúOHWPHOHUL� LIDGH�HGHU��� %X� oHUoHYHGH� (U]XUXP¶GDNL� LúOHWPHOHULQ� JHQHO� DQODPGD� JHOHQHNVHO�N�o�N� VDQD\L� LúOHWPHOHUL� ROGX÷X�� EXQD� NDUúÕOÕN� 'HQL]OL¶GHNL� LúOHWPHOHULQ�PRGHUQ�N�o�N�VDQD\L�LúOHWPHOHUL�ROGX÷X�V|\OHQHELOLU��

���� 7DPHU�0�IW�R÷OX��³.�o�N�YH�2UWD�gOoHNOL�6DQD\L�øúOHWPHOHULQ�1LWHOLNOHUL´��$QNDUD�6DQD\L�
2GDVÕ�'HUJLVL��6D\Õ������0D\ÕV�+D]LUDQ�������V�����

���� 2VPDQ� 'HPLUG|÷HQ��.�o�N� YH� 2UWD� %�\�NO�NWHNL� øúOHWPHOHU� �3UREOHPOHUL� YH� d|]�P�
gQHULOHUL���(U]XUXP�7LFDUHW�YH�6DQD\L�2GDVÕ�<D\ÕQ�1R����������(U]XUXP��������V����
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7DOHS� YH� GROD\ÕVÕ\OD� SL\DVD�SD]DUODPD� \HWHUVL]OL÷LQH� ED÷OÕ� RODUDN�RUWD\D�oÕNDQ�VRUXQ��DWÕO�NDSDVLWH\OH�oDOÕúPDN��\DQL�PHYFXW�NXUXOX�NDSDVLWH\L�\HWHULQFH�NXOODQDPDPDNWÕU��d�QN��LPDODWoÕODU�QHUHGH�JHQLú�ELU�SL\DVD�YDUVD��RUDGD� \R÷XQODúPD� H÷LOLPLQGHGLUOHU�� 'L÷HU� WDUDIWDQ� QHUHGH� LPDODWoÕODU�\R÷XQODúPÕúVD��SL\DVD�RUDGD�GDKD�JHQLú�EXOXQPDNWDGÕU��
7DEOR����0HYFXW�.XUXOX�.DSDVLWH�.XOODQÕP�2UDQODUÕ�

'HQL]OL� (U]XUXP��
0�)�� 1�)�� 0�)�� 1�)��

����� �� ���� ��� �����
������ �� ���� ��� �����
������ ��� ����� ��� �����
������ ��� ����� ��� �����
���� ��� ����� ��� �����
7RSODP� ��� ����� ��� ������

����YH�GDKD�DOWÕQGD�ELU�RUDQGD�NDSDVLWH�NXOODQÕPÕ�'HQL]OL¶GH������LNHQ�� EX� RUDQ� (U]XUXP¶GD� ���¶WLU�� ���� YH� �]HUL� NDSDVLWH� NXOODQÕPÕ�'HQL]OL¶GH� ���� LNHQ�� (U]XUXP¶GD� ���¶WLU�� %X� RUDQODU� J|VWHUPHNWHGLU� NL��(U]XUXP¶GDNL� LúOHWPHOHU� NXUXOXú� DúDPDVÕQGD� E�\�N� LúOHWPH� RODUDN�NXUXOPDVÕQD�NDUúÕOÕN��SL\DVDGD�\HWHUOL� WDOHS�EXODPDPDODUÕQD�ED÷OÕ�RODUDN�DWÕO�NDSDVLWH\OH� oDOÕúPDNWDGÕUODU�� $WÕO� NDSDVLWH\OH� oDOÕúPDQÕQ� ELU� \DQVÕPDVÕ� GD�\XNDUÕGD� GD� EHOLUWLOGL÷L� JLEL�� LúOHWPHOHULQ� LúoL� oDOÕúWÕUPDGD� GDKD� D]Õ\OD�\HWLQPHOHULQH�\RO�DoPDNWDGÕU�� \DQL�|QFHNL�EXOJXODUOD�|UW�úHQ�ELU�GXUXP�V|]�NRQXVX�ROPDNWDGÕU���
.DSDVLWHQLQ� HNVLN� NXOODQÕPÕ�� LúOHWPHOHULQ� |OoHN� HNRQRPLOHULQGHQ�\DUDUODQDPDPDODUÕQD� \RO� DoPDNWD� YH� EX� GXUXP� GD� LúOHWPHOHULQ� �UHWWL÷L��U�QOHULQ� PDOL\HWOHULQLQ� \�NVHN� ROPDVÕQD� VHEHEL\HW� YHUPHNWHGLU�� <�NVHN�PDOL\HWOL� �UHWLP�� LúOHWPHOHULQ� EHQ]HUL� HQG�VWULGH� IL\DW� UHNDEHWLQH�JLUHPHPHVLQH� QHGHQ� ROPDNWD� YH� VDGHFH� WDúÕPD� PDOL\HWOHULQGHNL�DYDQWDMODUÕQÕQ�EXOXQGX÷X� \HUGH��U�Q�QH� WDOHS�GR÷XUPDNWDGÕU��%X�GXUXP� LVH�LúOHWPHOHULQ� GDKD� GD� ORNDOOHúPHVLQH� VHEHS� ROPDNWD� YH� JOREDOOHúPHQLQ�\DúDQGÕ÷Õ� ELU� oD÷GD� GDKD� N�o�N� SD]DUODUOD� \HWLQPH� ]RUXQOXOX÷XQX�EHUDEHULQGH�JHWLUPHNWHGLU���
'L÷HU� WDUDIWDQ� HNVLN� NDSDVLWH\OH� oDOÕúPDQÕQ� ELU� GL÷HU� VRQXFX� GD��E|OJHGH� LVWLKGDP� VHYL\HVLQLQ� G�úPHVL� YH� LúVL]OLN� VHYL\HVLQLQ� \�NVHOPHVL�úHNOLQGH�ROXPVX]�ELU�WDEOR�\DUDWPDNWDGÕU��$\UÕFD�|QFH�GXUD÷DQ��GDKD�VRQUD�D]�JHOLúPLú�E|OJH�NRQXPXQD�G�úHQ� LOOHUGH�HQ�NÕW�ND\QDN�VHUPD\HGLU��%|\OH�ELU�NRQXPGD� GD� VHUPD\H� LVUDIÕ� V|]� NRQXVX� ROPDNWD� YH� VHUPD\H� NHQGLQL� HQ�HNRQRPLN�GH÷HUOHQGLUHELOHQ�E|OJHOHUH�NDQDOL]H�ROPDNWDGÕU��
hUHWLOHQ� �U�Q�Q� SD]DU� SD\ODUÕ� LúOHWPHOHULQ� E�\�NO�÷��� GÕúD� DoÕOPD�GXUXPX� YH� UHNDEHWoL� J�FH� VDKLS� ROXS� ROPDGÕ÷Õ� KXVXVODUÕQGD� ELOJL� YHUHQ� ELU�GL÷HU�J|VWHUJHGLU��øúOHWPHFLOLNWH�GÕúD�DoÕOPD�QLVSHWLQGH�J�oO��YH�YL]\RQ�VDKLEL�ROPDN� GD� NDoÕQÕOPD]GÕU��'ROD\ÕVÕ\OD� JLULúLPFLOLN� XQVXUXQXQ� LQFHOHQPHVLQGH�ELU� \|UHGHNL� LúOHWPH� \DSÕVÕ� LQFHOHQLUNHQ�� V|]� NRQXVX� LúOHWPHOHULQ� \HUHO�NDOPDNWDQ� oRN�� �UHWWLNOHUL� PDPXOOHULQ� E|OJHVHO�� XOXVDO� YH� KDWWD� XOXVODUDUDVÕ�



øNWLVDGL�*HOLúPHGH�*LULúLPFLOL÷LQ�5RO���.DUúÕODúWÕUPDOÕ�%LU�$QDOL]����

���

&��� 6��

DODQGD�SD]DUODQPDVÕ�E�\�N�|QHP�DU]HGHU��7DEOR���D�YH�7DEOR���E��'HQL]OL�YH�(U]XUXP¶GDNL�PHYFXW�JLULúLPFLOHULQ�EX�GR÷UXOWXGDNL�NDOÕSODUÕQÕ�YHULU��
7DEOR���D��hUHWLOHQ�hU�Q�Q�3D]DU�3D\ODUÕ�

<HUHO�3D]DU� %|OJHVHO�3D]DU�
'HQL]OL� (U]XUXP� 'HQL]OL� (U]XUXP�

�
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7DEOR���E��hUHWLOHQ�hU�Q�Q�3D]DU�3D\ODUÕ�
8OXVDO�3D]DU� 8OXVODUDUDVÕ�3D]DU�

'HQL]OL� (U]XUXP� 'HQL]OL� (U]XUXP�
�
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7DEOR� ��D� YH� ��E� LQFHOHQGL÷LQGH�� (U]XUXP¶GD� IDDOL\HW� J|VWHUHQ�LúOHWPHOHULQ� oR÷XQXQ� �UHWWLNOHUL� �U�QOHULQ� E�\�N� ELU� NÕVPÕQÕ� EXOXQGXNODUÕ�\HUGH� SL\DVD\D� VXQGXNODUÕ�� EXQD� NDUúÕOÕN� 'HQL]OL¶GHNL� LúOHWPHOHULQ� LVH� GDKD�oRN� XOXVDO� YH� XOXVODUDUDVÕ� SD]DUODUD� \|QHOLN� �UHWLPGH� EXOXQGXNODUÕ�J|U�OPHNWHGLU��%X�GXUXP��(U]XUXP¶GDNL�ILUPDODUÕ�|OoHNOHULQL�N�o�N�WXWPD\D�]RUODUNHQ�� 'HQL]OL¶GHNL� ILUPDODUD� GDKD� E�\�N� ELU� |OoHNOH� oDOÕúPD� RODQD÷Õ�VD÷ODPDNWDGÕU�� øNWLVDGL�DQODPGD�PDOL\HWOHUL�PLQLPL]H�HWPH�RODQD÷Õ�VD÷OD\DQ�EX� GXUXPXQ� \DQÕ� VÕUD� GDKD� E�\�N� SD]DUODUD� DoÕOPD�� LúOHWPHOHUH�HQWHJUDV\RQXQ� DYDQWDMODUÕQÕ� GD� EHUDEHULQGH� JHWLUPHNWHGLU�� d�QN�� HQWHJUH�ROPXú�SL\DVDODUGD�UHNDEHW�HGHELOPHN�DPDFÕ\OD�LúOHWPHOHU�GDKD�E�\�N�ROPDN�]RUXQGDGÕUODU�� %�\�N� LúOHWPHOHU� GH�� �UHWLP� LoLQ� JHUHNOL� KDPPDGGH� YH� DUD�PDOODUÕQÕQ�WHPLQLQGH�GDKD�\�NVHN�SD]DUOÕN�J�F�QH�VDKLS�ROPD��\DWÕUÕPODU�LoLQ�JHUHNVLQLP� GX\XODQ� VHUPD\H\L� GDKD� NROD\� YH� XFX]D� HOGH� HWPH�� GDKD� ID]OD�VD\ÕGD� GDKD� GH÷LúLN� \HWHQHNOHUGH� HOHPDQD� VDKLS� ROGXNODUÕQGDQ� IDUNOÕ�GHSDUWPDQODUÕQ� HOHPDQ� LKWL\DoODUÕQÕQ� VD÷ODQPDVÕQGD� J�oO�N� oHNPHPH��oHYUHOHUL� YH� NDPX� NXUXOXúODUÕ� NDUúÕVÕQGD� QLVSHWHQ� GDKD� J�oO�� ELU� NRQXPGD�EXOXQPD�� ELU� \HQLOL÷H� D\DN� X\GXUPDGD� ND\QDNODUÕQ� KDUHNHWH� JHoLULOPHVL�DoÕVÕQGDQ� GDKD� ID]OD� HVQHNOL÷H� VDKLS� ROPD�� GÕú� SL\DVDODUGD� LVWLNUDUOÕ� SD]DU�SR]LV\RQODUÕ� ROXúWXUPDGD� GDKD� J�oO�� ROPD�� YE�� DYDQWDMODUÕ� NROD\OÕNOD� HOGH�HGHUOHU���
$\UÕFD� \XNDUÕGD� GD� EHOLUWLOGL÷L� JLEL� JLULúLPFLOLN� UXKXQXQ�ND]DQÕOPDVÕQGD�HQ�|QHPOL�|÷H�RODQ�YL]\RQ�VDKLSOL÷L�LúOHWPHOHULQ��GROD\ÕVÕ\OD�

���� :LOOHP�0ROOH��7KH�(FRQRPLFV�RI�(XURSHDQ�,QWHJUDWLRQ��'DUWPRXWK�3XEOLVKLQJ�&RPSDQ\��
9HUPRQW��������V������
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LúOHWPH� VDKLSOHULQLQ� GÕúD� DoÕOPDODUÕ\OD� \DNÕQGDQ� LOLúNLOLGLU�� 'ROD\ÕVÕ\OD� GÕúD�DoÕOPDVÕQÕ� VD÷ODPÕú� LúOHWPHOHUGH� EHNOHQHQ� YL]\RQ� VDKLEL� ROPD� ROJXVXQXQ��DQDOL]H� WDEL� WXWXODQ� 'HQL]OL� YH� (U]XUXP� LOOHULQGHNL� JLULúLPFLOHUGHQ�'HQL]OL¶GHNL�JLULúLPFLOHUGH�GDKD�\�NVHN��ROGX÷X�V|\OHQHELOLU��
*HOLULQ� KDUFDPDODUGDQ� DUWD� NDODQ� NÕVPÕ� WDVDUUXI� RODUDN� DGODQGÕUÕOÕU��øNL� LOGHNL� LúDGDPODUÕQÕQ� LúOHWPHFLOLN� IDDOL\HWOHUL� VRQXFX� HOGH� HWWLNOHUL� JHOLULQ�W�NHWLPGHQ� DUWD� NDODQ�� \DQL� WDVDUUXI� HGLOHQ� NÕVPÕQÕQ� PRGHUQ� SDUD� WDOHEL�oHUoHYHVLQGH�GD÷ÕOÕS�GD÷ÕOPDGÕ÷Õ�EHOLUOHQPH\H�oDOÕúÕOPÕúWÕU��
7DEOR����7DVDUUXI�6DLNOHUL�

�
8]XQ�

G|QHPOL�
DPDoODU�
LoLQ�

�
*HOHFH÷LQ�
EHOLUVL]OL÷L�

.ÕVD�
G|QHPOL�
LKWL\DoODU�
YH�DFLO�

GXUXPODU�
LoLQ�

<DWÕUÕP�
\DSPDN�YH�
LúOHWPH\L�
E�\�WPHN�

LoLQ�

'L÷HU�
ILQDQVDO�
ND\QDNODU
D�PXKWDo�
ROPDPDN�

LoLQ�

�
�

'L÷HU�

1HGHQOHU�
�

gQHP�
6HYL\HVL�

'Q]�� (U]�� 'Q]�� (U]�� 'Q]�� (U]�� 'Q]�� (U]�� 'Q]�� (U]�� 'Q]�� (U]��
�� ��� �� ��� ��� ��� ��� ��� ��� �� �� �� ��

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

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

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

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

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

7RSODP� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� �� ��

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

.L�.DUH� ���������� ���������� ����������� ���������� ���������� ����������

'HQL]OL¶GHNL�LúDGDPODUÕ�WDVDUUXI�VDLNOHULQGHQ�HQ�|QHPOLVLQL�JHOHFH÷LQ�EHOLUVL]OL÷LQH�� GROD\ÕVÕ\OD� LKWL\DW� DPDoOÕ� SDUD� WDOHELQH� GD\DQGÕUPÕúODUGÕU��'HQL]OL¶GH� LNLQFL� |QHPOL� SDUD� WDOHS� HWPH� XQVXUX� RODUDN� \DWÕUÕP� \DSPDN� YH�LúOHWPH\L�E�\�WPHN�DOPDNWDGÕU��(U]XUXP¶GD�LVH�ELULQFL�VÕUD\Õ�\DWÕUÕP�\DSPDN�YH� LúOHWPH\L� E�\�WPHN� LoLQ� WDVDUUXIWD� EXOXQPDN� DOÕUNHQ�� LNLQFL� VÕUD\Õ�JHOHFH÷LQ� EHOLUVL]OL÷LQH� NDUúÕ� WDVDUUXI� HWPH� DOWHUQDWLIL� DOPÕúWÕU�� %X� LON� LNL�XQVXU�GLNNDWH�DOÕQGÕ÷ÕQGD��(U]XUXP¶GD�RWRILQDQVPDQD�JLWPH�H÷LOLPLQLQ�GDKD�\�NVHN�ROGX÷X�V|\OHQHELOLU��
+HU�LNL�LOLQ�JLULúLPFLOHUL�LoLQ�JHOHFH÷LQ�EHOLUVL]OLNOHULQH�NDUúÕ�WDVDUUXI�HWPH� H÷LOLPOHULQLQ� EX� GHQOL� \�NVHN� oÕNPDVÕ�� JHUoHNWH� �ONHQLQ� HNRQRPLN� YH�VL\DVDO� GXUXPX\OD� LOJLOLGLU�� 8]XQ� V�UHGLU� HNRQRPLN� YH� VL\DVL� DODQODUGD�\DúDQDQ� LVWLNUDUVÕ]OÕN�� JLULúLPFLOHUL� JHOHFH÷LQ� EHOLUVL]OLNOHULQL� \|QHWPH�NRQXVXQGD� GDKD� HWNLQ� YH� DNWLI� IDDOL\HWOHUGH� EXOXQPDN� \HULQH�� WDVDUUXI�\DSDUDN� DGHWD� NHQGL� NHQGLQL� VLJRUWDODPD\D� WHúYLN� HWPHNWHGLU�� g]HOOLNOH�'HQL]OL¶GH� LúOHWPHQLQ� GDKD� oRN� GÕú� SD]DUD� KLWDS� HWPHVLQH� UD÷PHQ�� EX�DOWHUQDWLILQ�ELULQFL�GHUHFHGH�|QHP�VHYL\HVLQGH�YH�E�\�N�ELU�oR÷XQOXNOD�NDEXO�J|UPHVL� LON� EDNÕúWD� úDúÕUWÕFÕGÕU�� +DOEXNL�� oR÷XQOXNOD� Lo� SD]DUD� KLWDS� HGHQ�(U]XUXP�� VDGHFH��ONHQLQ�NHQGL�HNRQRPLN�YH�VL\DVDO� LVWLNUDUVÕ]OÕ÷ÕQÕ�GLNNDWH�
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DOÕUNHQ�� 'HQL]OL� ELU� D\D÷ÕQÕQ� KHQ�]� JHOLúPHNWH� RODQ� �ONH� LoHULVLQGH� GL÷HU�D\D÷ÕQÕQ� GD� G�Q\D� SD]DUÕQGD� ROPDVÕ� VHEHEL\OH� �ONH� LoLQGHNL� LVWLNUDUVÕ]OÕ÷ÕQ�\DQÕ� VÕUD� DGHWD� LNL� DODQ� DUDVÕQGDNL� PHVDIHOHULQ� GHQJHVLQL� NHQGL� LoLQGH�NXUPD\D� oDOÕúPDNWDGÕU�� %LU� GL÷HU� KXVXV� LVH� 'HQL]OL¶QLQ� VDGHFH� �ONHGH�\DúDQDQ� LVWLNUDUVÕ]OÕNODUGDQ� GH÷LO�� D\QÕ� ]DPDQGD� G�Q\DQÕQ� \DúDGÕ÷Õ� NUL]GHQ�GH� �QDVLELQL�DOPDVÕGÕU�������VRQUDVÕQGD�*�QH\�$V\D�NUL]LQLQ�oR÷XQOXNOD�|]�ND\QDN� GÕúÕ� ND\QDNODUD� GD\DOÕ� ³ILQDQV´� ND\QDNODUÕQGDQ� JHOPHVL� VHEHEL\OH�LúOHWPHOHU� ILQDQVPDQ� VRUXQODUÕQGD� |]� ND\QDNODUÕQD� GDKD� ID]OD� \DVODQPD�LKWL\DFÕQÕ� KLVVHWWLOHU�� 'ROD\ÕVÕ\OD� oR÷XQOXNOD� EDúND� PDUNDODUÕ� NXOODQDUDN�SD]DUODUD� KLWDS� HGHQ� YH� KHQ�]� VDQD\LOHúPHQLQ� LON� EDVDPD÷Õ� RODUDN� ELOLQHQ�WHNVWLO� VHNW|U�QGH� EXOXQPXú� RODQ� LúDGDPODUÕ�� \LQH� PRGHUQ� \DNODúÕPGDQ�]L\DGH� JHOHQHNVHO� \DNODúÕPÕQ� QLWHOL÷L� RODQ� JHOHFH÷LQ� EHOLUVL]OL÷L� NDUúÕVÕQGD�WDVDUUXI� HWPH\L� |Q� SODQD� oÕNDUPDNWDGÕUODU�� <DWÕUÕP� \DSPDN� YH� LúOHWPH\L�E�\�WPHN� LoLQ� WDVDUUXI� \DSPD� DOWHUQDWLIL� LVH� KHU� LNL� LOLQ� GH� PRGHUQ�JLULúLPFLOLN� DoÕVÕQGDQ� SRWDQVL\HOOHULQLQ� YDU� ROGX÷XQX� J|VWHUPHNWHGLU� �7DEOR�������
� .$<1$.d$�
��� &DVVRQ��0��(QWUHSUHQHXUVKLS�DQG�%XVLQHVV�&XOWXUH��6WXGLHV� LQ�7KH�(FRQRPLFV�RI��7UXVW� 9RO����(GZDUG�(OJDU���������
��� 'HPLUG|÷HQ�� 2VPDQ�� .�o�N� YH� 2UWD� %�\�NO�NWHNL� øúOHWPHOHU��3UREOHPOHUL� YH�d|]�P�gQHULOHUL�� (U]XUXP�7LFDUHW� YH�6DQD\L�2GDVÕ�<D\ÕQ�1R����������(U]XUXP��������
��� 'LQOHU��=H\QHO��%|OJHVHO�øNWLVDW� (WNLQ�.LWDEHYL�<D\ÕQODUÕ��%XUVD��������
��� '37��øOOHU�YH�%|OJHOHU�øWLEDUL\OH�dHúLWOL�*|VWHUJHOHU� ùXEDW�������
��� (DWRQ��-RQDWKDQ�YH�=YL�(FNVWHLQ���������³&LWLHV�DQG�*URZWK��7KHRU\�DQG�(YLGHQFH� IURP� )UDQFH� DQG� -DSRQ´��5HJLRQDO� DQG� 8UEDQ� (FRQRPLFV�9RO�����
��� (UR÷OX�� )H\]XOODK� �������� ³'HQL]OL� 6DQD\LOHúPHVLQLQ� 7RSOXPVDO� %LU�'LQDPL÷L� 2ODUDN� *LULúLPFLOLN� .�OW�U�´�� ���� <�]\ÕOD� 'R÷UX� 'HQL]OL�6DQD\L�6HPSR]\XPX�%LGLULOHU�.LWDEÕ� 'HQL]OL�
��� (UYDN��(U]XUXP�øOL�.DONÕQPD�5DSRUX� �,,�� (U]XUXP�9DNIÕ�<D\ÕQODUÕ��(U]XUXP��������
��� )ULHGPDQ��7KRPDV��/H[XV�YH�=H\WLQ�$÷DFÕ��.�UHVHOOHúPHQLQ�*HOHFH÷L��dHY��(OLI�g]VD\DU���%R\QHU�+ROGLQJ�<D\ÕQODUÕ��øVWDQEXO��������
��� ,YDQFHYLFK�� -�0��� 3�� /RUHQ]L� YH� GL÷�� 0DQDJHPHQW�� 4XDOLW\� DQG�&RPSHWLWLYHQHVV� 6HFRQG�(GLWLRQ���/RQGRQ�������
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����.XUDWNR�� 'RQDOG� )�� YH� 5LFKDUG� 0�� +RGJHWWV�� (QWUHSUHQHXUVKLS�� $�&RQWHPSRUDU\� $SSURDFK� )RXUWK� (GLWLRQ�� 7KH� 'U\GHQ� 3UHVV�� 1HZ�<RUN�������
����0ROOH��:LOOHP��7KH�(FRQRPLFV� RI�(XURSHDQ� ,QWHJUDWLRQ� 'DUWPRXWK�3XEOLVKLQJ�&RPSDQ\��9HUPRQW��������
����0�IW�R÷OX��7DPHU��øúOHWPH�øNWLVDGÕ� 7XUKDQ�.LWDEHYL��$QNDUD��������
����0�IW�R÷OX��7DPHU� �������� ³.�o�N� YH�2UWD�gOoHNOL� 6DQD\L� øúOHWPHOHULQ�1LWHOLNOHUL´�� $QNDUD� 6DQD\L� 2GDVÕ� 'HUJLVL� 6D\Õ�� ���� 0D\ÕV�+D]LUDQ�������
���� ùHQJ�Q�� øVPDLO� �������� ³'HQL]OL� (NRQRPLVLQH� 7DULKVHO� %LU� %DNÕú´��$QDGROX¶GD� +Õ]OD� 6DQD\LOHúHQ� .HQWOHU�� 'HQL]OL� gUQH÷L� �(G�� &HODO�.�o�NHU���øPDM�<D\ÕQHYL��$QNDUD��������
���� 7HNLQ�� 0DKPXW�� *LULúLPFLOLN�� .HQGL� øúLQL� .XUPD� øúOHWPH� 'DPOD�2IVHW��.RQ\D��������
����:HQQHNHUV�� 6DQGHU� YH� 5R\� 7KXULN� �������� ³/LQNLQJ� (QWUHSUHQHXUVKLS�DQG�(FRQRPLF�*URZWK´��6PDOO�%XVLQHVV�(FRQRPLFV� ������


