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6ORYHQVNH� MDYQH�ILQDQFH�VR� OHWD������IRUPDOQR�SUHãOH� L]� L]UDYQDQRVWL�Y�SULPDQMNOMDM��NL�VH� MH
SRQRYLO� ODQL� LQ� MH�SUHGYLGHQ�ãH� Y� OHWRãQMHP� OHWX��3UYD� VWURNRYQD�PQHQMD� VR� VNRUDM� L]NOMXþQR
VYDULOD� SUHG� ãNRGOMLYLPL� SRVOHGLFDPL� SULPDQMNOMDMD�� PHGWHP� NR� VH� Y� ]DGQMHP� þDVX� PQRåLMR
VWDOLãþD�R�NRULVWLK�QHNROLNR�YHþMHJD�SULPDQMNOMDMD�

9� SUYHP� GHOX� VHVWDYND� VR� SUHGVWDYOMHQL� VSORãQL� Y]URNL� SRYHþHYDQMD� MDYQLK� L]GDWNRY�� NL
SRY]URþDMR�SULPDQMNOMDMH�WHU�QMLKRYH�ãNRGOMLYH�LQ�DOL�NRULVWQH�SRVOHGLFH��7HPD�GUXJHJD�GHOD�SD
VR�DJUHJDWQL�MDYQL�L]GDWNL��NL�SULWLVNDMR�Y�6ORYHQLML�QD�SULPDQMNOMDM�LQ�QMLKRYH�SRVOHGLFH�

1DþHOQR� QDVWDMDMR� PLUQRGREQL� ILVNDOQL� SULPDQMNOMDML� ]DUDGL� ãWLULK� YUVW� Y]URNRY�� 3R� ]ODWHP
SUDYLOX� VH� ]� ]DGROåLWYLMR� ILQDQFLUDMR� LQYHVWLFLMH�� 9� UHFHVLML� ODKNR� QDVWDQH� SULPDQMNOMDM� ERGLVL
]DUDGL�SRVNXVD�XUDYQRWHåHQMD�YDUþHYDQMD�LQ�LQYHVWLFLM�SUL�QHSRSROQR�L]NRULãþHQLK�NDSDFLWHWDK
�NH\QHVLMDQVNL�SULPDQMNOMDM���ERGLVL�]DUDGL� WUHQGQHJD� L]UDYQDYDQMD� L]GDWNRY�� ,Q�NRQþQR� ODKNR
QDVWDQHMR�SULPDQMNOMDML�ãH�L]�SROLWLþQLK�Y]URNRY�

'UXJD�SODW�SULPDQMNOMDMD�VR�XþLQNL�]DGROåLWYH��3URUDþXQVNL�SULPDQMNOMDM�MH�PRJRþH�ILQDQFLUDWL�V
SULPDUQLP� GHQDUMHP�� NDU� SD� MH� ]DUDGL� PRåQLK� LQIODWRUQLK� SRVOHGLF� QDþHOQR� QHVSUHMHPOMLYR�
,]SRVRMDQMH� Y� WXMLQL� VH� ODKNR� NRQþD� Y� QHVROYHQWQRVWL� ]DUDGL� SUHYHOLNHJD� GROJD�� PHGWHP� NR
REVHåQR� GRPDþH� ]DGROåHYDQMH� GYLJXMH� REUHVWQR� PHUR� LQ� L]WLVND� SULYDWQH� LQYHVWLFLMH�
1HVWDELOQRVW�SD�ãH�SRYHþXMH�DNXPXOLUDQL�GROJ��RG�NDWHUHJD�MH�WUHED�SODþHYDWL�REUHVWL��6WRSQMR
UDVWL� GROJD� MH� PRJRþH� REYODGRYDWL� RE� SULPDUQHP� SULPDQMNOMDMX� OH�� þH� VWRSQMD� UDVWL
DJUHJDWQHJD�SURL]YRGD�SUHVHJD�SRYSUHþQR�UHDOQR�REUHVWQR�PHUR�QD�GROJ�

,Q�þHSUDY�VR�SRVOHGLFH�ILVNDOQHJD�SULPDQMNOMDMD�Y�YVDNHP�SULPHUX�WXGL�QHJDWLYQH��QL�QXMQR�GD
WH�SUHYODGDMR��1HNDWHUL�SURUDþXQVNL� L]GDWNL� ODKNR�QDPUHþ�SR]LWLYQR�YSOLYDMR�QD�SURGXNWLYQRVW
JRVSRGDUVWYD�LQ�JRVSRGDUVNR�UDVW��=DWR�VWD�RSWLPDOQL�SULPDQMNOMDM�LQ�GROJ�HQGRJHQL�NDWHJRULML
LQ� MH� ]D� RFHQR� QMXQH� XSUDYLþHQRVWL� SRWUHEQR� XSRãWHYDWL� YVH� RPHQMHQH� XþLQNH�� 1D� NOMXþQH
JRVSRGDUVNH�FLOMH�QDPUHþ�KNUDWL�YSOLYDMR�GDYNL�� L]GDWNL� LQ�]DGROåLWHY��QMLKRY�REVHJ��VWUXNWXUD
LQ� NYDOLWHWD��=DWR� WXGL�PDNURHNRQRPVNHJD� YSOLYD� MDYQLK� ILQDQF�QL� NRUHNWQR�EDQDOL]LUDWL� QLWL� V
SRGDWNRP�R�SULPDQMNOMDMX�DOL�MDYQHP�GROJX��QLWL�]�DJUHJDWRP�L]GDWNRY�Y�%'3�
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������=ODWR�SUDYLOR��WHNRþL�L]GDWNL�VH�ILQDQFLUDMR�]�GDYNL��LQYHVWLFLMH�SD�]�]DGROåLWYLMR

=D�þDVD�SUHYODGXMRþH�NODVLþQH�HNRQRPVNH�ãROH�MH�VOXåLO�ILVNDOQL�SULPDQMNOMDM�Y�þDVX�EUH]�YRMQ
PLNUR�XUDYQDYDQMX�XþLQNRYLWH�XSRUDEH�YLURY� LQ�UD]GHOLWYHQH�HQDNRVWL��$NWLYQRVW� MDYQLK�ILQDQF
MH�VOXåLOD�³þ,ãþHQMX� WUJD´��QH�SD�RKUDQMDQMX�XþLQNRYLWH�UDYQL�JRVSRGDUVNH�GHMDYQRVWL��3UL� WHP
SD�VR�QD�PDNUR�UDYQL�YHQGDU�XSRãWHYDOL�YSOLY� ILVNDOQH�SROLWLNH�QD�VWRSQMR�UDVWL��3R]RUQRVW� MH
ELOD�XVPHUMHQD�Y�XþLQNH� ILVNDOQLK�RSHUDFLM�QD�YDUþHYDQMH� LQ� LQYHVWLFLMH��NL�QLVR�VPHOL� ]DYLUDWL
UDVWL�� =DWR� MH� ELOD� SRPHPEQD� UD]OLND� PHG� ILQDQFLUDQMHP� MDYQLK� LQYHVWLFLM� LQ� ILQDQFLUDQMHP
SRWURãQMH��'D�EL�VH�L]RJQLOL�GLVWRU]LMVNLP�XþLQNRP�QD�DJUHJDWQR�UDYHQ�LQYHVWLFLM��VR�PRUDOH�ELWL
MDYQH� LQYHVWLFLMH� ILQDQFLUDQH� V� SRVRMLOL�� WDNR� GD� MH� MH� SULYDWQR� YDUþHYDQMH� RPRJRþDOR� MDYQH
LQYHVWLFLMVNH�L]GDWNH��%UHPH�MDYQH�SRWURãQMH�SD�MH�PRUDOR�ELWL�SRUDYQDQR�WHNRþH�LQ�SODþDQR�]
GDYNL��0XVJUDYH��VWU������

ýH� VH� WHNRþD� YODGQD� SRWURãQMD� ILQDQFLUD� ]� GDYNL�� YODGQH� LQYHVWLFLMH� SD� ]� ]DGROåLWYLMR�� MH
]DJRWRYOMHQD� UD]GHOLWHY� VWURãNRY�PHG� JHQHUDFLMH� GDYNRSODþHYDOFHY� QD� SRGODJL� NRULVWL�� NL� MLK
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LPDMR�WL�RG�MDYQLK�GREULQ��3ROHJ�WHJD�VH�V�WHP�RKUDQMD�UDYQRWHåMH�PHG�DJUHJDWRPD�SRWURãQMH
LQ� LQYHVWLFLM�� VDM� QDM� EL� GDYNL� ]PDQMãHYDOL� SRWURãQMR� SUHELYDOVWYD�� ]DGROåHYDQMH� SD� L]WLVNDOR
SULYDWQH�LQYHVWLFLMH��,Q�NRQþQR�QDM�EL�LQYHVWLFLMH�SUHN�SRYHþDQH�JRVSRGDUVNH�UDVWL�WXGL�NUHSLOH
GDYþQR�RVQRYR�]D�VHUYLVLUDQMH�GROJD��PHGWHP�NR�QDM�EL�SR�SUHGSRVWDYNL�SRWURãQMD��]D�UD]OLNR
RG�LQYHVWLFLM��QH�SULVSHYDOD�K�NDSDFLWHWL�]D�VHUYLVLUDQMH�GROJD�

3R�WHP��WLP��=ODWHP�SUDYLOX��QDM�EL�NURMLOD�SULPDQMNOMDM�YLãLQD�LQYHVWLFLMVNLK�L]GDWNRY��7L�VR�VH�Y
þDVX� REOLNRYDQMD� PDDVWULFKWVNLK� NULWHULMHY� JLEDOL� Y� 1HPþLML� RNURJ� ���� NDU� QDM� EL� ELO� SR
SUR]DLþQHP� WROPDþHQMX� WXGL� Y]URN� SUDY� WROLNãQHJD� PDDVWULFKWVNHJD� ILVNDOQHJD
NRQYHUJHQþQHJD� NULWHULMD� ����� SD� QDM� EL� ELO� SRYSUHþQL� GROJ� (8� Y� þDVX� SRJDMDQM��� 7DNãQR
VWDOLãþH�R�]DGROåHYDQMX� MH�ãH�GDQGDQHV�SUHFHM� UD]ãLUMHQR��YVHEXMH�JD�QD�SULPHU�EULWDQVNL�$
&RGH�IRU�)LVFDO�6WDELOLW\��+�0��7UHDVXU\�L]�OHWD������

7RGD�=ODWR�SUDYLOR�QL�XWHPHOMHQR�Y�HNRQRPVNL�WHRULML��=�MDYQLPL� LQYHVWLFLMDPL�VH�UHV�SRYHþXMH
REVHJ� SURL]YRGQLK� IDNWRUMHY�� YHQGDU� VR� SRGREQR� NRW� SULYDWQH� SRGYUåHQH� WYHJDQMX� LQ� QH
JHQHULUDMR� YVHOHM� UDVWL� GDYþQH� RVQRYH� DOL� GRELþNRY� MDYQLK� SRGMHWLM�� 3ROHJ� WHJD� QL� PRJRþH
L]UDþXQDWL� YSOLYD� YODGQHJD� L]SRVRMDQMD� LQ� LQYHVWLFLM� QD� PHGJHQHUDFLMVNR� QHSULVWUDQRVW�
QHSRSROQL� VR� WXGL� JHQHUDFLMVNL� UDþXQL�� 2E� ]DþDVQR� RELOQHMãLK� GDYþQLK� RVQRYDK� MH� ODKNR
NRULVWQR� ILQDQFLUDWL� LQYHVWLFLMH� V� WHNRþLPL� SULKRGNL�� =DWR�PRUD� ELWL� GROJ� QH� JOHGH� QD� UD]ORJH
QMHJRYHJD� QDVWDQND� RGSODþDQ� L]� ERGRþLK� YLãMLK� WHNRþLK� SULKRGNRY� DOL� QLåMH� MDYQH� SRWURãQMH
�%XLWHU�������

������.H\QHVLMDQVNL�SULPDQMNOMDM��SRYHþHYDQMH�DJUHJDWQHJD�SRYSUDãHYDQMD�Y�UHFHVLML

0DNURHNRQRPVNR�VH�MH�ILVNDOQL�SULPDQMNOMDM�XYHOMDYLO�NRW�VUHGVWYR�]D�NUDWNRURþQR�VSRGEXMDQMH
DJUHJDWQHJD� SRYSUDãHYDQMD� RE� SUHPDOR� L]NRULãþHQLK� QDURGQRJRVSRGDUVNLK� NDSDFLWHWDK��2E
QHVNRQþQR� HODVWLþQL� OLNYLGQRVWQL� SUHIHUHQFL� Y� UHFHVLML� GHQDUQD� SROLWLND� ]� ]QLåDQMHP�REUHVWQH
PHUH� QH� PRUH� YHþ� XUDYQRWHåLWL� YDUþHYDQMD� LQ� LQYHVWLFLM� LQ� ]PDQMãDWL� EUH]SRVHOQRVWL�
.H\QHVRYD� VSORãQD� WHRULMD� MH� UD]ORåLOD� SUHM� QHSRMDVQMHQ�PHKDQL]HP� JRVSRGDUVNLK� FLNORY� LQ
SRQXGLOD�NRW�NOMXþQL�LQVWUXPHQW�]D�UHãLWHY�L]�QMHJD�GHILFLWQR�ILQDQFLUDQR�YODGQR�SRWURãQMR�

9�VHGHPGHVHWLK�OHWLK�MH�RE�VWDJIODFLMDK�VSODKQHOD�YHUD�Y�XQLYHU]DOQRVW�NH\QHVLDQVNH�SROLWLNH
�NDU� MH� .H\QHV� VLFHU� SUL]QDO� åH� OHWD� ������� =DUDGL� RSXãþHQH� SUHGSRVWDYNH� R� RGYLVQRVWL
SRWURãQMH�RG� WHNRþHJD�GRKRGND� LQ�GUXJLK�SRPDQMNOMLYRVWL� WDNãQHJD�PRGHOD� �JOHM�0XUQ������
VWU�� ������� VR� SRVWDOL� SRPHPEQHMãL� GROJRURþQL� YSOLYL� SULPDQMNOMDMD� QD� JRVSRGDUVNR� UDVW� LQ
]QRVQRVW�ILVNDOQH�SROLWLNH��0XUQ�������VWU���������

9� NH\QHVLDQVNL� SURWLFLNOLþQL� LQVWUXPHQWDULM� VRGLMR� WXGL� DYWRPDWLþQL� VWDELOL]DWRUML�� $YWRPDWLþQL
VWDELOL]DWRUML� SR�HQL� VWUDQL� V�SRYHþDQLPL�SULPDQMNOMDML� �]DUDGL�QLåMLK�GDYNRY� LQ�YLãMLK� L]GDWNRY�
EODåLMR� UHFHVLMR� LQ� SR� GUXJL� VWUDQL� V� ILVNDOQLPL� SUHVHåNL� GXãLMR� SURVSHULWHWR�� 9� GHEDWDK� R
ILVNDOQL�SROLWLNL�Y�(8�QLVR� UHGND�VWDOLãþD�R�RKUDQLWYL�DYWRPDWLþQLK�VWDELOL]DWRUMHY�Y�(08��QSU�
%DUERVD��(LFKHQJUHHQ��

3R� QHNDWHULK� UD]LVNDYDK� VR� ELOL� SULPDQMNOMDML� Y� ='$� LQ� GUåDYDK� 2(&'� SURWLFLNOLþQL� LQ� VR
SULVSHYDOL�N�VWDELOL]DFLML�SRWURãQMH�Y�SRVORYQHP�FLNOX��PHGWHP�NR�VR�ELOL�YODGQL�SULPDQMNOMDML�Y
/DWLQVNL�$PHULNL� SURFLNOLþQL���9�(YURSL� VR�QRUGLMVNH�GUåDYH�PHG�YHþOHWQLPL� UHFHVLMDPL� YRGLOH
DNWLYQR� SURWLFLNOLþQR� SROLWLNR�� YHþLQD� GUXJLK� VHGDQMLK� þODQLF� (8� SD� MH� Y� þDVX� JRVSRGDUVNLK
]DVWRMHY�SRJRVWR�L]YDMDOD�ILVNDOQH�RPHMLWYH��%XWL��)UDQFR��2QJHQD��VWU������

������������������������
�� � 5REHUW� %DUUR�� 8�6�� 'HILFLWV� VLQFH�:RUOG�:DU� ,�� 6FDQGLQDYLDQ� -RXUQDO� RI� (FRQRPLFV�� ��� ������� ���������0LFKDHO� *DYLQ�
5LFDUGR� +DXVPDQQ�� 5REHUWR� 3HURWWL�� (UQHVWR� 7DOYL�� 0DQDJLQJ� )LVFDO� 3ROLF\� LQ� /DWLQ� $PHULFD� DQG� WKH� &DULEEHDQ�� 9RODWLOLW\�
3URF\FOLFDOLW\�DQG�/LPLWHG�&UHGLWZRUWKLQHVV��:RUNLQJ�3DSHU������ ,QWHU�$PHULFDQ�'HYHORSPHQW�%DQN��:DVKLQJWRQ�'�&��������
0LFKDHO�*DYLQ��5REHUWR�3HURWWL��)LVFDO�3ROLF\�LQ�/DWLQ�$PHULFD��1%(5�0DFURHFRQRPLFV�$QQXDO������
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5D]YLWLK�MH�ELOR�YHOLNR�PHWRG�GRORþLWYH�FLNOLþQLK�VHVWDYLQ�SULPDQMNOMDMD��0XUQ�������VWU���������
3R� GRJQDQMLK� 2(&'� VH� QL� PRJRþH� Y� FHORWL� ]DQHVWL� QD� QREHQR� PHULOR� SRWHQFLDOQHJD� DOL
WUHQGQHJD�RXWSXWD�LQ�MH�WUHED�]�QMLPL�SRYH]DQH�ND]DOQLNH�REUDYQDYDWL�]HOR�SUHYLGQR��0HWRGH�
NL� WHPHMLMR�QD� UHJUHVLML� þDVRYQLK�YUVW� Y� UHDOQHP�%'3�VR�QD�SULPHU�SUHFHM�PHKDQLþQH�� LPDMR
WHåDYH� V� VWUXNWXUDOQLPL� VSUHPHPEDPL� LQ� WHUMDMR� SRJRVWR� DG� KRF� SUHVRMR� WHNRþLK� FLNORY�� GD
RVWDQHMR� UH]XOWDWL� Y� VPLVHOQLK� PHMDK�� 3ROHJ� WHJD� VH� WD� PHWRGD� QDMVODEãH� REQHVH� SUDY� Y
DQDOLWLþQR� QDMSRPHPEQHMãHP� REGREMX�� Y� VHGDQMRVWL� LQ� EOLåQML� SULKRGQRVWL� WHU� QH� XSRãWHYD
VWUXNWXUDOQLK� UD]YRMQLK�PHMD� DOL� SD� LQIODFLMVNLK� SULWLVNRY�� ,]� SUHJOHGD� UD]OLþQLK� LQGLNDWRUMHY� MH
RþLWQR��GD�MH�ELO�SUL�RFHQMHYDQMX�LQ�XSRUDEL�SULVRWHQ�YHOLN�GHOHå�QDSDNH��2(&'��VWU�������

������3ULPDQMNOMDM�]DUDGL�L]UDYQDYDQMD�SRWURãQMH

%DUUR�������� MH�SRVNXãDO�SRMDVQLWL�QDVWDQHN�SULPDQMNOMDMHY�]� L]UDYQDYDQMHP�XþLQNRY�GDYþQLK
GLVWRU]LM� QD�YODGQR�SRWURãQMR�� NRW�GD�VH�VWURãNL�GLVWRU]LMVNH�REGDYþLWYH�V� NRSLþHQMHP�GROJRY
UD]SUãLMR� Y� GDOMãHP� þDVRYQHP� REGREMX�� 0HGWHP� NR� VH� QMHJRY� QHRNODVLþQL� PRGHO� XMHPD� V
SRGDWNL� ]D�='$�� SD� GHMDYQLNL� FLNOLþQHJD� LQ�PHGþDVRYQHJD� L]UDYQDYDQMD� QH�PRUHMR� SRYVHP
UD]ORåLWL�SULPDQMNOMDMHY�GUåDY�2(&'�SR�,,��VYHWRYQL�YRMQL��3URUDþXQVNL�SULPDQMNOMDML�VR�SRVWDOL�Y
SUYL� SRORYLFL� VHGHPGHVHWLK� OHW� SUHYHOLNL�� GD� EL� MLK� ODKNR� UD]ORåLOL� V� WDNãQLP� PHGþDVRYQLP
L]UDYQDYDQMHP��0RGHO�L]UDYQDYDQMD�GDYNRY�SD�QH�XVWUH]D�QLWL�SRGDWNRP�GUåDY�Y�UD]YRMX��

.OMXE� WHPX� QL� UHGNR� PQHQMH�� GD� VOXåLMR� SULPDQMNOMDML� PHG� GUåDYDPL� 2(&'� Y� YHOLNL� PHUL
L]UDYQDYDQMX� YODGQLK� L]GDWNRY� PHG� FLNOLþQLPL� JRVSRGDUVNLPL� QLKDQML�� =DUDGL� WH� YORJH� MH
GHOHåQR�NULWLNH� WXGL�0DDVWULFKWVNR� ILVNDOQR�PHULOR��NL�QDM�EL�ELOR�EROM� VPLVHOQR�NRW�SRYSUHþMH�
'UåDYDP�MH�QDPUHþ�SR�'XEOLQVNHP�VUHþDQMX�Y�VHSWHPEUX������OH�L]MHPRPD�GRYROMHQ�YHþ�NRW
���SULPDQMNOMDM�� LQ�VLFHU�Y�SULPHUX�NR�VH�QMLKRY�RXWSXW�]PDQMãXMH�ãWLUL�]DSRUHGQD�WULPHVHþMD�
7R� SD� SRYHþXMH� QHYDUQRVW� SURFLNOLþQRVWL� ILVNDOQH� SROLWLNH�� NHU� PRUDMR� GUåDYH� ]D� RKUDQMDQMH
PHMH� NULWHULMD� SRYHþDWL� GDYNH� LQ� ]QLåDWL� L]GDWNH� �$UUHD]D�� 6RUHQVHQ�� <RVKD�� ������ VWU�� ����
(LFKHQJUHHQ��VWU�����

9� (8�PHQLMR� GUXJDþH�� 3R� QMLKRYHP� L]UDþXQX� EL� L]KRGLãþQR� L]UDYQDQDQL� SURUDþXQ� SUHSUHþLO
YHþ�NRW����SULPDQMNOMDM�Y�QDVOHGQMHP�OHWX�SR�YVHK�HQROHWQLK�UHFHVLMDK�]DGQMLK����OHW��LQ�EL�ELO
]DWR� YHþ� NRW� WROLNãHQ� SULPDQMNOMDM� NYHþMHPX� SUHKRGHQ��� 3UL]QDYDMR� SD�� GD� ODKNR� SULGH� GR
YHþMLK�WHåDY�Y�SULPHUX�KXMãH�UHFHVLMH�Y�]JRGQMLK�OHWLK�(08��NR�MH�SULPDQMNOMDM�QHNDWHULK�GUåDY
ãH�YHGQR�RNURJ�����%XWL��)UDQFR��2QJHQD��VWU������

������3ROLWLþQL�Y]URNL

,]UDYQDYDQMH�SRWURãQMH�]�YODGQR�SRWURãQMR� LQ�YODGQLPL� WUDQVIHUML� MH�]QDWQR�YHþMH�Y�GUåDYDK�]
GHOHJLUDQR�PRþMR��VH�SUDYL�]�PRþQLP�ILQDQþQLP�PLQLVWURP��DOL�NMHU�VR� ILVNDOQL�FLOML�XþLQNRYLWR
XVNODMHQL�PHG�NRDOLFLMVNLPL�SDUWQHUML��$UUHD]D��6RUHQVHQ��<RVKD���1DVSORK�VR�]DþHOL�Y�]DGQMLK
QHNDM� OHWLK� SULSLVRYDWL� YODGQH� SULPDQMNOMDMH� YVH� EROM� WXGL� SROLWLþQLP� GHMDYQLNRP�� QD� SULPHU
QHXVSHãQLP� NRRUGLQDFLMDP� PLQLVWURY� DOL� SROLWLþQLK� VWUDQN� DOL� FHOR� SUHNUDWNLP� SODQVNLP
SHUVSHNWLYDP�YODG��NL�QH�SULþDNXMHMR�QRYLK�PDQGDWRY�

3ULWLVN�QD�SRWURãQMR�ODKNR�L]YLUD�L]�SRVHEQLK�LQWHUHVRY�PLQLVWUVWHY�DOL�SDUODPHQWDUQLK�RGERURY�
NL� VH� ]JUQHMR� QD� ãLENHJD� ILQDQþQHJD�PLQLVWUD��3R� ãWXGLML� MH� Y� RVHPGHVHWLK� OHWLK� SULPDQMNOMDM
WUHK� GUåDY� HYURSVNH� VNXSQRVWL� ]� QDMãLENHMãLPL� SURUDþXQVNLPL� SURFHGXUDPL� �WR� VH� SUDYL� ]
QDMãLENHMãLP� ILQDQþQLP�PLQLVWURP� WHU�QDMYHþ�SURUDþXQVNLPL�DPDQGPDML�� SUHVHJDO�����%'3�
PHGWHP�NR�MH�]QDãDO�SULPDQMNOMDM�WUHK�GUåDY�]�QDMPRþQHMãLPL�SURFHGXUDPL�YVHJD����%'3��

9� SULPHUX� ILVNDOQR� PRþQR� GHFHQWUDOL]LUDQLK� GUåDY� L]YLUD� SULWLVN� L]� SRVDPH]QLK� JHRJUDIVNLK
HQRW��IHGHUDOQLK�HQRW��GHåHO�DOL�SRNUDMLQ��2E�SUHPDMKQLK�ODVWQLK�SULKRGNLK�LQ�QHMDVQLK�SUDYLOLK
ODKNR�ORNDOQH�HQRWH�GRVHJDMR�VWDOQH�SULPDQMNOMDMH��NL�SRVWDQHMR�RGJRYRUQRVW�IHGHUDOQLK�HQRW�
7DNãQH�SULPHUH�MH�PRJRþH�QDMWL�QD�SULPHU�Y�$UJHQWLQL��%UD]LOLML�DOL�SD�QHNGDQML�-XJRVODYLML�

������������������������
�� �5REHUW�%DUUR��8�6��'HILFLWV�VLQFH�:RUOG�:DU� ,��6FDQGLQDYLDQ�-RXUQDO�RI�(FRQRPLFV���������������������1RXULHO�5RXELQL� LQ
-HIIUH\�6DFKV��*RYHUQPHQW�6SHQGLQJ�DQG�%XGJHW�'HILFLWV�LQ�WKH�,QGXVWULDO�&RXQWULHV��(FRQRPLF�3ROLF\�QR������������VWU������
����� 6HEDVWLDQ� (GZDUGV� DQG� *XLGR� 7DEHOOLQL�� ([SODLQLQJ� )LVFDO� 3ROLFLHV� DQG� ,QIODWLRQ� LQ� 'HYHORSLQJ� &RXQWULHV�� -RXUQDO� RI
,QWHUQDWLRQDO�0RQH\�DQG�)LQDQFH��������6���6����1RXULHO�5RXELQL��(FRQRPLF�DQG�3ROLWLFDO�'HWHUPLQDQWV�RI�%XGJHW�'HILFLWV�LQ
WKH�,QGXVWULDO�&RXQWULHV��-RXUQDO�RI�,QWHUQDWLRQDO�0RQH\�DQG�)LQDQFH��������������LQ�$QGUHV�9HODVFR��$�0RGHO�RI�(QGRJHQRXV
)LVFDO�DQG�'HOD\HG�)LVFDO�5HIRUPV��1%(5�:RUNLQJ�3DSHUV�QR��������GHF�����������VWU�

���-XUJHQ�YRQ�+DJHQ��%XGJHWLQJ�3URFHGXUHV�DQG�)LVFDO�3HUIRUPDQFH�LQ�WKH�(XURSHDQ�&RPPXQLWLHV��(FRQRPLF�3DSHUV�QR�����
&RPPLVLRQ�RI� WKH�(XURSHDQ�&RPPXQLWLHV��2FWREHU������� -XUJHQ�YRQ�+DJHQ�� ,DQ�+DUGHQ��1DWLRQDO�%XGJHW�3URFHGXUHV�DQG
)LVFDO�3HUIRUPDQFH��(XURSHDQ�(FRQRP\��5HSRUWV�DQG�6WXGLHV���������
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1DGDOMQML�SULPHU�JHQHULUDQMD�SULPDQMNOMDMHY�VR�L]JXEDUVND�MDYQD�SRGMHWMD��NL�XåLYDMR�SULYLOHJLMH
PHKNLK� SURUDþXQVNLK� RPHMLWHY�� -DYQD� SRGMHWMD� SRJRVWR� L]SODþXMHMR� YLVRNH� SODþH�� DOL� SD
VRGHOXMHMR�Y�YHOLNLK�LQ�WYHJDQLK�LQYHVWLFLMDK��=QDQL�VR�WDNãQL�SULPHUL�L]�VHGHPGHVHWLK�OHW�WHJD
VWROHWMD�L]�%UD]LOLMH��0HKLNH��Y�]DGQMHP�þDVX�SD�WXGL�L]�WUDQ]LFLMVNLK�Y]KRGQRHYURSVNLK�GUåDY�

.DGDU�VR�YODGQL�YLUL�VNXSQD�ODVW��ODKNR�]�QMLPL�LQWHUHVQH�VNXSLQH�ILQDQFLUDMR�L]GDWNH�QD�VYRMLK
QDMOMXEãLK� SRGURþMLK�� 9� WHP� SULPHUX� VR� WUDQVIHUML� YHþ� NRW� YHOLNRGXãQL�� ILVNDOQL� SULPDQMNOMDML
QDVWDQHMR� NOMXE� WHPX�� GD� QL� UD]ORJRY� ]D� L]UDYQDYDQMH� Y� þDVX� LQ� MDYQL� GROJ� MH� QD� GROJL� URN
L]MHPQR�YLVRN��7DNãQH�SULPDQMNOMDMH�MH�YþDVLK�PRJRþH�RGSUDYLWL��YHQGDU�OH�þH]�GRORþHQ�þDV��Y
NDWHUHP� MDYQL� GROJ� ãH� SRUDVWH�� 9� GUåDYDK�� NL� RGODJDMR� VWDELOL]DFLMR�� QDVWDQHMR� QDPUHþ
YHOLNRNUDW�WLP��PHKXUþNL�GROJD��GHEW�EXEEOHV���YþDVLK�SRVSUHPOMHQL�ãH�]�LQIODFLMVNLPL�VXQNL�

��� �32=,7,91,�,1�1(*$7,91,�8ý,1.,�=$'2/ä,79(

������8þLQNL�ILQDQFLUDQMD�LQ�]QRVQRVW�GROJRY

3ULPDQMNOMDM� QDVWDQH�� NR� YODGQL� L]GDWNL� ]D� QDNXS� EODJD� LQ� VWRULWHY� �*��� WUDQVIHUMH� �5��
LQYHVWLFLMH� �,�� LQ� REUHVWL� �1�� SUHVHåHMR� GDYþQH� �7�� LQ� QHGDYþQH� SULKRGNH� �2��� ýH� L]ORþLPR
ILQDQþQH�SRVUHGQLNH��ODKNR�UHDOL]LUD�YODGD�QD�WUJX�SULPDQMNOMDM�OH�]�QHWR�SRYHþDQMHP�VYRMHJD
GROJD�GR�FHQWUDOQH�EDQNH��%FE���SUHELYDOVWYD��%K��LQ�GR�WXMLQH��%I��

2EVHåQHMãH�]DGROåHYDQMH�SUL�FHQWUDOQL�EDQNL� LPD� LQIODWRUQH�XþLQNH� LQ� MH�]DWR�GDQGDQHV�]HOR
QHSULSRURþOMLYR�

=ODVWL� Y� PDMKQHP� JRVSRGDUVWYX� ODKNR� ILQDQFLUDQMH� L]� WXMLQH� RPLOL� SUREOHPH� ILQDQFLUDQMD
SULPDQMNOMDMD��ýH� MH� WXM� NDSLWDO� ]HOR�REþXWOMLY�QD�VSUHPHPER�REUHVWL�� ODKNR�RE�QHSULODJRGOMLYL
GHQDUQL� SROLWLNL� åH� UDKOR� SRYHþDQMH� GRPDþH� REUHVWQH� PHUH� ]D� ILQDQFLUDQMH� SURUDþXQVNHJD
SULPDQMNOMDMD� PLQLPL]LUD� L]WLVNDQMH� GRPDþLK� L]GDWNRY�� 3RVOHGLFD� Y� REOLNL� SULOLYD� NDSLWDOD
SRY]URþL� SRWHP� DSUHFLDFLMR� YDOXWH�� NL� ]DUDGL� L]JXEH� PHGQDURGQH� NRQNXUHQþQRVWL� ãNRGL
L]YR]QLP� LQ�XYR]QLP�VHNWRUMHP��NDU�VH� LPHQXMH� WHþDMQR� L]WLVNDQMH���9HQGDU�SD� ODKNR�XJRGQL
XþLQNL� SRJRMHY� PHQMDYH� LQ� ]DþDVQHJD� ]PDQMãDQMD� LQIODFLMH� GRGREUD� NRPSHQ]LUDMR
QHSRVUHGQH�XþLQNH�DSUHFLDFLMH� WHþDMD�SUHN� WUJRYLQVNHJD�VHNWRUMD� �6DXQGHUV��.ODX�������VWU�
�����

=DGROåHYDQMH�Y� WXMLQL� MH�PRJRþH� WXGL�NRW�]PDQMãHYDQMH� WHUMDWHY�GR� WXMLQH�Y�REOLNL� UH]HUY��NDU
WXGL� SRY]URþL� DSUHFLDFLMR� WHþDMQHJD� UD]PHUMD� GRPDþHJD� GHQDUMD�� 9HQGDU� MH� WD� PRåQRVW
PRþQR�RPHMHQD��=DUDGL�SULþDNRYDQM�SULYDWQHJD�VHNWRUMD�R�VNRUDMãQMHP�NRQFX�WDNãQH�SROLWLNH
VWD�PRåQD�]DWHP�EHJ�NDSLWDOD� LQ�NUL]D�SODþLOQH�ELODQFH��NDU�VSUHPOMD� L]þUSDQMH�UH]HUY� LQ��SUL
VWDOQHP� WHþDMX�� GHYDOYDFLMD� GRPDþH� YDOXWH�� ýHSUDY� MH� ]D� GHYDOYDFLMR� ]DUDGL� EHJD� GHQDUMD
PRJRþH� NULYLWL� ãSHNXODQWH�� MH� WR� GHMDQVNR� SRYVHP� UDFLRQDOHQ� RG]LY� SULYDWQHJD� VHNWRUMD� QD
QHY]GUåQR�ILVNDOQR�SROLWLNR�

3UHYHOLNR� QDVODQMDQMH� ILQDQFLUDQMD� SURUDþXQVNHJD� SULPDQMNOMDMD� QD� L]SRVRMDQMH� Y� WXMLQL� SD
ODKNR�WXGL�]PDQMãD�PRåQRVW�VHUYLVLUDQMD�GROJRY��7DNR�MH�QDVWDOD�GROåQLãND�NUL]D��VDM�MH�LPHOD
YHþLQD�GUåDY��NL�VR�V�WHåDYDPL�RGSODþHYDOH�GROJ��YHOLNH�ILVNDOQH�SULPDQMNOMDMH��0QRJH�YLVRNR
]DGROåHQH� GUåDYH�� NL� VH� QLVR� ELOH� VSRVREQH� SULODJRGLWL� VR� ELOH� SULNUDMãDQH� ]D� QDGDOMQMH
ILQDQFLUDQMH� L]� WXMLQH�� NDU� MH�SRY]URþLOR� ILVNDOQR� NRQWUDNFLMR�DOL� SD� LQIODFLMR� �)LVFKHU��(DVWHUO\
������VWU�����������

3UHELYDOVWYR�NXSXMH�REYH]QLFH��NHU�VR�YDUQH� LQ� MLK� ODKNR�YODGD�YVHOHM�SRQXGL�V�NRQNXUHQþQR
REUHVWQR�PHUR�JOHGH�QD�YORJH�Y�EDQNDK��3RVOHGLFD� WHJD�SD� MH� L]WLVNDQMH���3UL�QHSRVUHGQHP
L]WLVNDQMX� YODGQH� HNVSDQ]LYQH� GHMDYQRVWL� GHOQR� DOL� SRYVHP�]DPHQMDMR� ]PDQMãDQR� SRWURãQMR
SULYDWQHJD� VHNWRUMD�� %ROM� ]QDQR� SD� MH� SRVUHGQR� DOL� ILQDQþQR� L]WLVNDQMH�� 3URGDMD� YODGQLK
REYH]QLF�SRYHþD�NROLþLQR�REYH]QLF�QD� WUJX��&HQD�REYH]QLF�SDGH��SUHN�SRYHþDQLK�REUHVWQLK
������������������������
�� �3UL�]DGROåLWYL�]�REYH]QLFDPL�VR�SRPHPEQH�ãH�GROJRURþQH�SRVOHGLFH�SRYHþDQH�NROLþLQH�REYH]QLF�SUL�SULYDWQHP�VHNWRUMX�QD
VNXSQR�SRYSUDãHYDQMH��.DGDU�VH�GDYNL�]PDQMãDMR�]D�HQDNR�YVRWR��]D�NDNUãQR�VH�GUåDYD�]DGROåL�]�REYH]QLFDPL��VH�XþLQHN�QD
YLGH]� L]HQDþL�� 7RGD� þH� VH� þXWL� SUHELYDOVWYR� ]DUDGL� QRYLK� REYH]QLF� ERJDWHMãH�� SUDY� ODKNR� ]PDQMãD� YDUþHYDQMH� LQ� SRYHþD
SRWURãQMR��7R�MH�WHPD�]QDQHJD��WHRUHWLþQR�LQ�HPSLULþQR�NRQWURYHU]QHJD�WHRUHPD�%DUUR�5LFDUGLMDQVNH�HNYLYDOHQFH��%DUUR��������

%���%���%� �27�,1���5��*� IKFE '''��� ���
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PHU� SD� VH� ]PDQMãD� GRPDþH� ILQDQþQR� YDUþHYDQMH� LQ� VLFHU� SUHGYVHP� QMHJRY� SULYDWQHPX
VHNWRUMX�GRVHJOMLYL�GHO��9�QDGDOMHYDQMX�YLãMH�QRPLQDOQH�REUHVWL�SUHN�SRYHþDQLK�SODþLO�REUHVWL�Y
SURUDþXQX� ãH� SRYHþDMR� SULPDQMNOMDM�� 3UREOHP� MH� WROLNR� YHþML�� NDGDU� UDVWHMR� UHDOQH� REUHVWL
KLWUHMH�NRW�RXWSXW�

2E�SULPDUQHP� �EUH]REUHVWQHP��SULPDQMNOMDMX� �S�� MH�PRJRþH�REYODGRYDWL� VWRSQMR� UDVWL� GROJD
�G��EUH]�SRPRþ,�GHQDUQH�HPLVLMH� �K�� OH��þH�VWRSQMD� UDVWL�%'3��J��SUHVHJD�SRYSUHþQR�UHDOQR
REUHVWQR� PHUR� QD� GROJ� �QE��� 9� SULPHUX�� GD� UHDOQD� REUHVWQD� PHUD� SUHVHJD� VWRSQMR
JRVSRGDUVNH�UDVWL�� MH�SRWUHEHQ�SULPDUQL�SUHVHåHN��VLFHU�VR�Y�SULKRGQRVWL�]HOR�YHUMHWQD�UHVQD
ILVNDOQD� QHUDYQRWHåMD�� 'R� WHJD� QH� SULKDMD� OH� Y� GHåHODK� Y� UD]YRMX�� WHPYHþ� WXGL� Y� GUåDYDK
NDNUãQH�VR�,WDOLMD��âSDQLMD�DOL�3RUWXJDOVND��NL�VR�PRUDOH�]QLåDWL�VYRMH�REUHVWQH�PHUH�Y�RNYLUX
HYURSVNHJD� GHQDUQHJD� VLVWHPD� �'RUQEXVFK�� *LRYDQQLQL� ������ VWU�� ������ +HPPLQJ�
0DFNHQ]LH�������VWU������

1DþHOQR�VR�RE�YHþMHP�MDYQHP�GROJX�YHþMH�WXGL�PRWQMH�]DUDGL�GDYNRY�]D�VHUYLVLUDQMH�GROJD�LQ
YHþMD�YHUMHWQRVW�L]WLVNDQMD�SULYDWQLK�LQYHVWLFLM��.OMXE�WHPX�SD�MH�PRJRþH�SULPDQMNOMDM�XSUDYLþLWL
]� MDYQLPL� LQYHVWLFLMDPL�� NL� SULQDãDMR� YHþMH� NRULVWL� RG� VWURãNRY� L]SRVRMH�� =DWR� MH� RSWLPDOQD
VWRSQMD�GROJD�Y�QHNHP�WUHQXWNX�HQGRJHQD��RGYLVQD�RG�SUHYODGXMRþLK�JRVSRGDUVNLK�RNROLãþLQ
WHU� RG� WUDQ]LFLMVNLK� VWURãNRY� QMHJRYH� DNXPXODFLMH�� NL� ]HOR� YDULLUDMR�PHG� GUåDYDPL� LQ� Y� þDVX
�&KRUDTXL��-RQHV��0RQWDGRU�������VWU����������

������=DGROåLWHY�LQ�JRVSRGDUVND�UDVW

=�MDYQLPL�L]GDWNL�VH�]PDQMãXMH�SULYDWQL�UD]SRORåOMLYL�GRKRGHN�LQ�GHVWLPXOLUD�YDUþHYDQMH�WHU�VH
L]WLVNDMR� SULYDWQH� LQYHVWLFLMH� LQ� SURL]YRGQMD�� ýH� ]DQHPDULPR� HNVWHUQDOLMH�� MH� VSORãQR
UD]ãLUMHQR� SUHSULþDQMH�� GD� MH� �]� UHODWLYQR�PHMQR� SURGXNWLYQRVWMR�PHUMHQD�� MDYQD� SURL]YRGQMD
PDQM� XþLQNRYLWD� RG� SULYDWQH�� (PSLULþQL� SRGDWNL� WR� SRWUMXMHMR�� VDM� Y� ãWHYLOQLK� LQGXVWULMVNLK
GUåDYDK� LQ� GUåDYDK� Y� UD]YRMX� QL� NRQVLVWHQWQH� NRUHODFLMH�PHG� DJUHJDWQLPL� MDYQLPL� L]GDWNL� LQ
UDVWMR�� -DYQL� L]GDWNL� QH� VRGLMR� QLWL� PHG� QDMEROM� SRPHPEQH� GHMDYQLNH� UD]OLN� Y� VWRSQMDK� UDVWL
PHG� GUåDYDPL� LQ� VNR]L� þDV� �+HPPLQJ�� ������ VWU�� ����� 7R� SRWUMXMH� WXGL� 'H� OD� )XHQWH��� NL� MH
RGNULO� QD� Y]RUFX� GUåDY� 2(&'� SUHFHMãHQ� XþLQHN� QHJDWLYQLK� HNVWUHQDOLM� YODGH� QD� UDYHQ
SURGXNWLYQRVWL�

3R� GUXJL� VWUDQL� SD� SR]LWLYQH� HNVWHUQDOLMH� SRVDPH]QLK� MDYQLK� GREULQ� YHOLNRNUDW� L]EROMãXMHMR
SURGXNWLYQRVW� SULYDWQHJD� VHNWRUMD�� 3RYHþDQL� L]GDWNL� ]D� LQIUDVWUXNWXUR�� L]REUDåHYDQMH� LQ
VWURNRYQR�XVSRVDEOMDQMH�SRJRVWR�YSOLYDMR�QD�JRVSRGDUVNR�UDVW��=DWR�MH�SRPHPEQD�VWUXNWXUD
MDYQLK�L]GDWNRY�

9HQGDU� QDV� QH� VPH� ]DYHVWL� WUDGLFLRQDOQD� UD]GHOLWHY� QD� SRWURãQH� LQ� LQYHVWLFLMVNH� L]GDWNH�
0QRJL� MDYQL� LQYHVWLFLMVNL� SURMHNWL� ]� QHJDWLYQR� PHMQR� QHWR� VHGDQMR� YUHGQRVWMR� VR� QDPUHþ
SRWUDWQL�� 5D]YRMQD� IXQNFLMD� åH� GROJR� QL� SUL]QDQD� QLWL� YRMDãNLP� LQYHVWLFLMDP�� þHSUDY� MH� ODKNR
VRFLDOQD�� SROLWLþQD� DOL� REUDPEQD� VWDELOQRVW� WXGL� QXMQL� SRJRM� ]D� UDVW�� 3R� GUXJL� VWUDQL� SD
YHOLNRNUDW� SULVSHYDMR� N� GROJRURþQL� UDVWL� SRWURãQL� L]GDWNL� ]D� L]REUDåHYDQMH�� XSUDYOMDQMH� LQ
Y]GUåHYDQMH�LQIUDVWUXNWXUH�WHU�XVPHUMHQR�UD]LVNRYDQMH�

=DWR� MH� Y� UD]LVNDYL� YSOLYD� QD� UDVW� PQRJR� NRULVWQHMãD� UD]GHOLWHY� L]GDWNRY� QD� SURGXNWLYQH� LQ
QHSURGXNWLYQH�� NL� MH� RGYLVQD� RG� YSOLYD� MDYQLK� L]GDWNRY� QD� SULYDWQR� YDUþHYDQMH� LQ� LQYHVWLFLMH
�XþLQNRY� ]PDQMãDQMD� SULYDWQHJD� YDUþHYDQMD�� SRYHþDQMD� SULYDWQH� SURGXNWLYQRVWL� LQ
]DPHQOMLYRVWL�MDYQLK�WHU�SULYDWQLK�L]GDWNRY��

3R� 0LOOHUMX� LQ� 5XVVHNX� ������� MH� XþLQHN� GRORþHQHJD� L]GDWND� QD� JRVSRGDUVNR� UDVW� SUHFHM
RGYLVHQ� RG� PHWRGH� ILQDQFLUDQMD� YODGQLK� L]GDWNRY�� 3RYHþDQMH� L]GDWNRY� ]� ]DGROåLWYLMR� ]DYLUD
UDVW�� ]� GDYNL� ILQDQFLUDQL� L]GDWNL� SD� YRGLMR� N� YLãML� DOL� QLåML� JRVSRGDUVNL� UDVWL�� RGYLVQL� RG� YUVWH
L]GDWNRY��3R�WHM�DQDOL]L�VR�L]GDWNL�]D�L]REUDåHYDQMH��Y�='$��HGLQD�YUVWD�L]GDWNRY�V�SR]LWLYQLP
YSOLYRP�QD�JRVSRGDUVNR�UDVW�

������������������������

���$��'H�OD�)XHQWH��)LVFDO�3ROLF\�DQG�*URZWK�LQ�WKH�2(&'��8QLYHUVLGDG�$XWRQRPD�GH�%DUFHORQD�������
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������2VQRYQL�GHMDYQLNL�MDYQLK�L]GDWNRY

3R�RVDPRVYRMLWYL�VR�ELOH�VORYHQVNH�MDYQH�ILQDQFH�VRRþHQH�V�VWURãNL�
x� RVDPRVYRMLWYH� �L]JUDGQMH� SRPDQMNOMLYLK� GUåDYRWYRUQLK� IXQNFLM� LQ� LQVWLWXFLM�� YNOMXþQR� V

ILVNDOQLPL�
x� WUDQ]LFLMH��NL�VH�Y�]DGQMLK�OHWLK�VSUHPLQMD�Y�SURFHV�SULEOLåHYDQMH�(8�
x� VWUXNWXUDOQLK�SUREOHPRY�RE�]DPHQMDYL�WUJRY�LQ
x� VDQDFLMH�SUHWHNOLK�L]JXE�

'HOQR� MH� ELOR� PRJRþH� V� WHPL� VWURãNL� REUHPHQLWL� QHNGDQMH� GUXåEHQR� SUHPRåHQMH� Y� SURFHVX
RGSUDYH� GUXåEHQH� ODVWQLQH�� 9� WD� QDPHQ� MH� ELO� GHO� SUHPRåHQMD� L]� VWDQRYDQMVNH� LQ� VSORãQH
SULYDWL]DFLMH� LPSOLFLWQR� SRGUåDYOMHQ�� UD]GHOMHQ� QHNDWHULP�QRYRXVWDQRYOMHQLP� VNODGRP�DOL� SRG
XJRGQLPL�SRJRML�SRVRMHQ�

=DUDGL� QDYHGHQLK� SRWUHE� VWD� 'UåDYQL� ]ERU� LQ� 9ODGD� 56� VSUHMHOD� PQRåLFR� QRUPDWLYQLK�
]DNRQVNLK� LQ� SRG]DNRQVNLK� DNWRY�� 0HG� QMLPL� MH� RE� VLVWHPVNLK� MDYQRILQDQþQLK� SUHGSLVLK
SRPHPEQD� ]D� MDYQH� ILQDQFH� YVD� ]DNRQRGDMD�� NL� SRY]URþD� ILVNDOQH� VWURãNH�� âH� SRVHEQR
SRPHPEQH�SD�VR�VSUHMHWH�REYH]QRVWL�]D�UD]OLþQH�LQYHVWLFLMH��QDFLRQDOQH�SURJUDPH��SRVHEQH
WRODUMH� LQ� SRGREQR�� 2EVWRMHþL� PHKDQL]HP� VSUHMHPDQMD� ]DNRQRY� QL� ]DJRWRYLO� H[�DQWH
XVNODGLWYH� VSUHMHWLK� REYH]QRVWL� ]� DJUHJDWQLPL� PRåQRVWPL�� =DWR� MH� ELOR� SR� SURUDþXQVNHP
PHPRUDQGXPX� ]D� OHWR� ������ Y� NDWHUHP� MH� ELOD� SULND]DQD� VSRQWDQD� GHILFLWDUQD� YDULDQWD�� V
SRPRþMR�]DNRQD�R�L]YUãHYDQMX�SURUDþXQD�Y�WHP�LQ�QDVOHGQMLK�OHWLK�RGORåHQR�DOL�XSRþDVQMHQR
L]YDMDQMH�QHNDWHULK�VSUHMHWLK�REYH]QRVWL��9�QDVSURWQHP�SULPHUX�EL�QDVWDO�SULPDQMNOMDM�åH�SUHG
OHWRP������

3ROHJ� WHJD� MH� ELOR� Y� WHP� REGREMX� XVWDQRYOMHQLK� PQRJR� SDUDILVNDOQLK� LQVWLWXFLM�� VNODGRY�
DJHQFLM�� GUXåE� LWG�� 8VWDQRYOMHQH� VR� ELOH� QD� QDYHGHQL� QDþLQ� DOL� V� NDSLWDOVNLPL� WUDQVIHUML� L]
SURUDþXQD� LQ� VR� GHOQR� SUHMHPDOH� DOL� ãH� SUHMHPDMR� L]� SURUDþXQD� WXGL� WHNRþH� WUDQVIHUMH�� 7H
XVWDQRYH� QLVR� ELOH� YNOMXþHQH� Y� SURUDþXQ� LQ� Y� VWDWLVWLþQL� VLVWHP� MDYQLK� ILQDQF�� âWHYLOQHMãL
L]YDMDOFL� ILVNDOQH� SROLWLNH�� GUREOMHQMH� UD]SRORåOMLYLK� VUHGVWHY� LQ� SRPDQMNOMLY� QDG]RU� QDG� QMLPL
]PDQMãXMHMR� WUDQVSDUHQWQRVW�� XþLQNRYLWRVW� LQ� VWDELOQRVW� MDYQLK� ILQDQF�� ODKNR� SD� EL� SRY]URþLOL
WXGL�SULPDQMNOMDM�
�
�2E� QDãWHWLK� GHMDYQLNLK� SD� YSOLYD� QD� ILVNDOQH� VWURãNH� WXGL� YHOLNRVW� JRVSRGDUVWYD�� 0DMKQD
RGSUWD� JRVSRGDUVWYD� LPDMR� QD� VSORãQR� YHþMH� YODGQH� L]GDWNH� Y� %'3�� NHU� SURL]YDMDMR� ]DUDGL
HNRQRPLMH� REVHJD� GUDåMH� MDYQH� GREULQH�� 3ROHJ� WHJD� RGSUWH� GUåDYH� QD� VSORãQR� ]� YODGQR
SRWURãQMR� ]PDQMãXMHMR� YHþMR� L]SRVWDYOMHQRVW� ]XQDQMHPX� WYHJDQMX��� 1D� YHOLNRVW� YODGQLK
L]GDWNRY� YSOLYDMR� ãH� VWDURVWQD� VHVWDYD� SUHELYDOVWYD�� VWUXNWXUD� YODGQLK� SULKRGNRY�� VWRSQMD
GRKRGNRYQH�QHHQDNRVWL� LQ�SROLWLþQL�VLVWHP��6DXQGHUV��.ODX�������VWU�����������5RGULN�����
LQ�$OHVLQD��:DF]LDUJ�������
�
�=DUDGL�QDãWHWLK� UD]ORJRY� MH�ELOR�PRþ�SULþDNRYDWL�SR�RVDPRVYRMLWYL� UDVW�REVHJD� MDYQLK� ILQDQF�
7R�VH�MH�GHOQR�RGUD]LOR�Y�QDMYHþ�������MDYQLK�L]GDWNLK�Y�%'3�OHWD�������NL�SD�VR�VH�]DWHP

������������������������
���=PDQMãHYDQMH�]XQDQMHJD�WYHJDQMD�]�YODGQR�SRWURãQMR�MH�Y�6ORYHQLML�]DUDGL�]HOR�PDMKQHJD�GRPDþHJD�WUJD�PRJRþH�OH�Y�]HOR
RPHMHQL�PHUL�
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�WXGL�SR�]DVOXJL�YLãMH�JRVSRGDUVNH�UDVWL�]QLåHYDOL��GR�������OHWD��������SRGREQR�NRW�WR�YHOMD�Y
WHP�þDVX�]D�YHþLQR�HYURSVNLK�GUåDY��.OMXE�YVHPX�VR�ELOL�VORYHQVNL�YODGQL�L]GDWNL�Y�%'3�Y�OHWLK
���������� V� ������ QLåML� WDNR� RG� SRYSUHþMD� þODQLF� (8� �������%'3��� NRW� WXGL� RG� SRYSUHþMD
ýHãNH�� 0DGåDUVNH� LQ� 3ROMVNH� ������� %'3� Y� OHWLK� ������������� 3UHGODQL� SD� VH� MH� SUL� QDV
]QLåHYDQMH�XVWDYLOR����������

�
�7DNR�NRW� L]GDWNL�VR�ELOL� �]�%'3�PHUMHQL��SULKRGNL�QDMYLãML� OHWD�������QDNDU�VR�RE� L]UDYQDQHP
VDOGX�Y]SRUHGQR�SDGDOL��GRNOHU�VH�QLVR�OHWD������RE�ãH�QDSUHM�SDGDMRþLK�SULKRGNLK��SRYHþDOL
L]GDWNL�� =DWR� VR� N� SRVODEãDQMX� RG� ����� %'3� YHOLNHJD� SUHVHåND� OHWD� ����� GR� ����� %'3
SULPDQMNOMDMD� OHWD������SULEOLåQR�HQDNR�SULVSHYDOL� L]GDWNL� LQ�SULKRGNL��0HG�SULKRGNL�VR�JODYQL
Y]URNL� SUHREUDWD� ]PDQMãDQL� VRFLDOQL� SULVSHYNL� LQ� FDULQH� WHU� ]DPXGD� SUYRWQR� QDþUWRYDQHJD
RELOQHMãHJD�GDYND�QD�GRGDQR�YUHGQRVW��PHG�L]GDWNL�SD�SODþH�LQ�WUDQVIHUML�SUHELYDOVWYX�
�
������5DVWRþL�L]GDWNL�]D�SODþH�LQ�WUDQVIHUMH�SUHELYDOVWYX�WHU�GUXJL�SULWLVNL

�'LQDPLNR� UDVWL� SODþ�]DGQMLK� OHW� VR�Y� MDYQLK� L]GDWNLK�SROHJ�RPHQMHQLK�GHMDYQLNRY�SRYHþHYDOH
ãH� L]PHQMXMRþH�VH�VWDYNH�SRVDPH]QLK�VLQGLNDWRY��1D�SRYSUHþQR�SODþR�VR�YH]DQH�SRNRMQLQH
NRW� QDMREVHåQHMãL� WUDQVIHUML� SUHELYDOVWYX�� 3UHGþDVQR� XSRNRMHQL� VWUXNWXUQL� SUHVHåNL� �LQ� GUXJL�
VR� WHUMDOL� UD]PHURPD� YLVRN� GHOHå� SRNRMQLQ� Y� %'3� LQ� SRVOHGLþQR� YLVRNR�� QDPHQVNR� DOL

������������������������
�� �3RGDWNL�GUXJLK�GUåDY� L]YLUDMR� L]�VWDWLVWLNH�QDFLRQDOQLK�UDþXQRY��2(&'�(FRQRPLF�2XWORRN��-XQH�������*HQHUDO�*RYHUQPHQW
7RWDO�2XWOD\V��VWU�������� VORYHQVNL�SRGDWNL�SD�VR�QHNROLNR�SULUHMHQL�SRGDWNL�0LQLVWUVWYD�]D� ILQDQFH�56� �Y�SULORJL���3ULPHUOMLYRVW
]PDQMãXMHMR�PHWRGRORãNH�UD]OLNH��RNYLU����

�� �$JUHJDWQL� L]GDWNL�VR�VH�]PDQMãHYDOL� WXGL�]DUDGL� ILVNDOQHJD�SULODJDMDQMD��1D�WD�QDþLQ�VR�VH��JOHGH�QD�%'3��]QLåHYDOL�QDNXSL
EODJD�LQ�VWRULWHY��VXEYHQFLMH� LQ� LQYHVWLFLMH��RE�OLQHDUQHP�]QLåDQMX�YVHJD�SURUDþXQD��OHWD�������SD�NDU�YVH�SRVWDYNH��3RGREHQ
XþLQHN�MH�LPHO�WXGL�SUHQRV�SODþ�Y�SULKRGQRVW��OHWD������MH�ELOR�REUDþXQDQLK�OH����UHGQLK�PHVHþQLK�SODþ��]DWR�MH�QDUDãþDQMH�SODþ�Y
%'3�RSD]QR�ãHOH�SR�WHP�OHWX��LQ�QHNDMNUDWQR�SRGDOMãDQMH�ILVNDOQHJD�SUHNR�NROHGDUVNHJD�OHWD�

2NYLU����2VQRYQH�PHWRGRORãNH�]QDþLOQRVWL�SRGDWNRY

'RVHGDQMD� UDþXQRYRGVNR�VWDWLVWLþQD� SRGODJD� MDYQLK� ILQDQF� MH� QRWUDQMH� QHVNODGQD�
SRPDQMNOMLYD� LQ� PHGQDURGQR� RPHMHQR� SULPHUOMLYD� �0XUQ� ������� =DWR� VR� SRGDWNL
NRQVROLGLUDQH� MDYQRILQDQþQH� ELODQFH�0LQLVWUVWYD� ]D� ILQDQFH� Y� SULORåHQLK� WDEHODK� QHNROLNR
SULUHMHQL��,]GDWNL�VR�V�SRPRþMR�RFHQ�Y�FHORWL�UD]GHOMHQL�SR�HNRQRPVNLK�QDPHQLK��QHNDWHUH
SRVWDYNH� �NDSLWDOVNH� QDORåEH�� VDOGR� JDUDQFLM� LQ� SULYDWL]DFLMVNLK� SRVRMLO� WHU� NUDWNRURþQD
SRVRMLOD�� SD� VR� Y� VNODGX� ]� PHWRGRORJLMR� *)6� ����� �,0)�� XYUãþHQH� Y� NDWHJRULMR� -DYQD
SRVRMLOD� PLQXV� RGSODþLOD�� 6� WHP� VR� RE� HQDNHP� VDOGX� QHNROLNR� VSUHPHQMHQL� DJUHJDWQL
SULKRGNL� LQ� L]GDWNL� �RKUDQMHQR�SD� MH�ãH�SUYRWQR�VHNWRUVNR�]DMHWMH�SRGDWNRY��NRQVROLGDFLMD�
QHSRSROQD�SODþLOQD�RVQRYD��QHHQRWQD�ILVNDOQD�OHWD�LWQ���3RGDWNL�VR�Y�SULVSHYNX�XSRUDEOMHQL
QH�JOHGH�QD�SRPDQMNOMLYRVWL�

,]� VDOGD� EL� ELOR� PRJRþH� Y� VNODGX� ]� RGORþLWYLMR� ,0)� R� SULEOLåDQMX� *)6� PHWRGRORJLMH
61$� L]NOMXþLWL� 3RVRMLOD�PLQXV� RGSODþLOD�� 6DOGR� V� WR� NDWHJRULMR� YUHG� SUHGVWDYOMD� SRVOHGLFR
MDYQH� SROLWLNH�� EUH]� QMH� SD� UH]XOWDW� YVHK� QHILQDQþQLK� WUDQVDNFLM� WH� SROLWLNH�� 9UHGQRVW� WH
SRVWDYNH�MH�SR�RSLVDQL�PHWRGRORJLML�Y�]DGQMLK�ãWLULK� OHWLK�QL]ND��QL�SUHVHJOD������%'3�� LQ
QMHQD�L]NOMXþLWHY�QH�VSUHPHQL�ELVWYHQR�XUDGQHJD�VDOGD�

8UDGQL� SULPDQMNOMDM� Y� REVHJX� ����� %'3� L]� OHWD� ����� MH� ELO� QHNDMNUDW� QHXUDGQR
SRYHþDQ��QD�SULPHU�]D�SUHQHãHQH�SULKRGNH� L]� MDQXDUMD������ ������%'3���SULYDWL]DFLMVNH
SULKRGNH� ������ %'3�� DOL� SULPDQMNOMDM� '$56� �"�� %'3��� DOL� ]JROM� SR� ]DVOXJL� WLVNDUVNHJD
ãNUDWD��,]ORþLWHY�SUHQHãHQLK�SULKRGNRY�L]�VDOGD�QL�NRUHNWQD��NHU�SULPDQMNOMDM�Y�WHP�]QHVNX
QL� ELO� UHDOL]LUDQ�� 5HV� SD� MH� V� WHP� RNUQMHQD� SULPHUOMLYRVW� ILVNDOQLK� OHW�� NDU� EL� ELOR�PRJRþH
SUHPRVWLWL� V� SRGDWNL� R� SODþLOLK� Y� RNYLUX� NROHGDUVNHJD� OHWD�� 5DYQR� WDNR� QL� NRUHNWQD� QLWL
L]ORþLWHY�SULYDWL]DFLMVNLK�SULKRGNRY��9�WHP�SULPHUX�EL�PRUDOL�ELWL�L]ORþHQL�WXGL�L]GDWNL�L]�WHJD
QDVORYD��WDNR�GD�EL�QD�SULPDQMNOMDM�YSOLYDO�QMLKRY�VDOGR��'UXJDþH�SD�MH�V�SRORåDMHP�'$56�
NL� SR� IXQNFLRQDOQL� UD]YUVWLWYL� VRGL� Y� YODGQL� VHNWRU� LQ� MH� LPHO� åH� OHWD� ����� SULPDQMNOMDM�� =
QMHJRYR� YNOMXþLWYLMR� EL� VH� YODGQL� SULPDQMNOMDM� SULEOLåDO� ³PDDVWULFKWVNLP´� ����5HV� SD� EL� RE
ãLUãHP� ]DMHWMX� SUHVHåHN� QHNDWHULK� GUXJLK� SDUDILVNDOQLK� XVWDQRY�� NL� WXGL� VRGLMR� Y� YODGQL
VHNWRU��QHNROLNR�]PDQMãDO�QHJDWLYQL�XþLQHN�'$56�

0LQLVWUVWYR�]D�ILQDQFH�MH�ODQL�RNUHSLOR�SUL]DGHYDQMD�]D�L]EROMãDQMH�VWDWLVWLþQH�SRGODJH
LQ�XSUDYOMDQMD�MDYQLK�ILQDQF��RNYLU�����6�WHP�VH�ERGR�VWDWLVWLþQL�SRGDWNL�GHOQR�L]EROMãDOL�åH
OHWRV�
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QHQDPHQVNR� ILVNDOQR� REUHPHQLWHY�� 'HPRJUDIVNL� IDNWRUML� NRW� ]HOR� QL]ND� URGQRVW� LQ
XSRNRMHYDQMH� PRþQHMãLK� �EDE\�ERRP�� JHQHUDFLM� SD� ERGR� ]HOR� SRYHþDOL� ILVNDOQH� VWURãNH� Y
SULKRGQRVWL�

1DUDãþDMRþL� L]GDWNL� ]D� SODþH� LQ� WUDQVIHUMH� SUHELYDOVWYX� SRYHþXMHMR� VWURãNH� FHORWQHJD
JRVSRGDUVWYD��UHDOQD�UDVW�SODþ�YSOLYD�QD�SODþH�YVHJD�JRVSRGDUVWYD�LQ�LQIODFLMR���SRVWDYOMD�SD
VH� WXGL� YSUDãDQMH� QMLKRYHJD� YSOLYD� QD� SRWURãQMR� LQ� YDUþHYDQMH�� 3RYHþHYDQMH� WHK� NDWHJRULM
QDþHOQR�SRVODEãXMH�VWUXNWXUR�ILVNDOQH�SRWURãQMH�

3UHKLWUD� UDVW� SODþ� LQ� WUDQVIHUMHY� SUHELYDOVWYX� WHU� QHXVNODMHQR� VSUHMHPDQMH� ]DNRQRGDMH� VR
SRVOHGLFH� QDSDN� Y� SURFHVX� UD]YRMD� JRVSRGDUVNHJD� VLVWHPD�� PHG� NDWHULPL� MH� JOHGH� QD
UD]þOHQLWHY�Y]URNRY�Y�SUYHP�SRJODYMX�PRJRþH�LGHQWLILFLUDWL�SROLWLþQH�GHMDYQLNH��*UH�QD�SULPHU
]D� QHUDFLRQDOQH� QRUPDWLYQR�LQVWLWXFLRQDOQH� RGORþLWYH�� SRPDQMNOMLY� SUHJOHG� LQ� QDG]RU� QDG
MDYQLPL� ILQDQFDPL�� SUHãLEDN� SRORåDM� ILQDQþQHJD� PLQLVWUD� SUL� VSUHMHPDQMX� ]DNRQRGDMH� V
ILVNDOQLPL� SRVOHGLFDPL�� SRSXãþDQMH� VWDYNRYQLP� ]DKWHYDP� Y� FHORYLWR� QHXUHMHQHP� VLVWHPX
MDYQLK�SODþ��SRPDQMNDQMH�SROLWLþQH�YROMH�]D�UHIRUPR�SRNRMQLQVNHJD�VLVWHPD�LWG�

������=ODWR�SUDYLOR�LQ�NH\QHVLMDQVNL�SULPDQMNOMDM

,QYHVWLFLMVNL� L]GDWNL� VR� VH� OHWD� ����� SR� SUHGKRGQLK� SRGDWNLK� SRYHþDOL� ]D� ����� %'3�� SUDY
WROLNR� NROLNRU� ]QDãD� SULPDQMNOMDM� �PHGWHP� NR� VR� VH� SULKRGNL� Y� %'3� L]HQDþLOL� V� ������ %'3
L]GDWNRY� OHWD� ������� 9HQGDU� EL� ELOR� WHPX� SRUDVWX� LQYHVWLFLM� PRJRþH� SULSLVDWL� NYHþMHPX� GHO
ODQVNHJD�SULPDQMNOMDMD��NDMWL�NDSLWDOVNL�L]GDWNL�VR�SRUDVOL�QD�GRVOHM�QDMYLãMLK������%'3��NROLNRU
VR�]QDãDOL�åH�OHWD��������]�]D�WR�REGREMH�SRGSRYSUHþQLK������%'3�Y�OHWX������

,QYHVWLFLMH� ]D� UD]OLNR� RG� SODþ� LQ� WUDQVIHUMHY� QDþHOQR� VLFHU� L]EROMãXMHMR� VWUXNWXUR� MDYQLK
L]GDWNRY��QL�SD�PRJRþH�YQDSUHM�UDþXQDWL�V�SR]LWLYQLP�XþLQNRP�LQYHVWLFLM�QD�JRVSRGDUVNR�UDVW�
NL� EL� RSUDYLþHYDO� QDVWDQHN� SULPDQMNOMDMD�� =DWR� ]ODWR� SUDYLOR� QH� EL� VPHOR� SRY]URþDWL
SULPDQMNOMDMHY��9�VNODGX�V�WHP�QL�SRVHEQR�SRPHPEHQ�QLWL�WHNRþL�SUHVHåHN�YODGQHJD�VHNWRUMD�
VDM� MH� ]DUDGL� XþLQNRY� QD� SULYDWQR� YDUþHYDQMH� LQ� LQYHVWLFLMH� SRPHPEQHMãD� RSUHGHOLWHY
SURGXNWLYQLK�NRW�LQYHVWLFLMVNLK�L]GDWNRY�

3RPHPEQD� MH� WXGL� IXQNFLRQDOQD� UD]GHOLWHY� L]GDWNRY�� NL� RPRJRþD� SRYH]DYR� L]GDWNRY� ]
GRVHJDQMHP�SRVDPH]QLK�NYDQWLWDWLYQLK�FLOMHY� �QSU�� L]EROMãDQMH�XVWUH]QLK�VRFLDOQLK�ND]DOFHY��
6ORYHQLMD�QLPD�IXQNFLRQDOQR�UD]þOHQMHQLK� L]GDWNRY� LQ� WXGL�QH� L]GDWNRY�SRYH]DQLK�]�PHUOMLYLPL
FLOML��3R�UD]LVNDYL��GH�&URPEUXJJKH��)DNLQ�������)DNLQ�������REVWDMD�YVDM����GUåDY�2(&'��NL
SRWURãLMR� Y� SULPHUMDYL� V� 6ORYHQLMR� ]D� SRVDPH]QH� FLOMH� PDQM� GRPDþHJD� EUXWR� SURL]YRGD� LQ
GRVHJDMR� EROMãH� UH]XOWDWH� ]� YLGLND� YVHK� L]EUDQLK� ND]DOFHY�� 3R� PQHQMX� DYWRULFH� EL� ]QLåDQMH
LQ�DOL� SUHVWUXNWXULUDQMH� L]GDWNRY� Y� NRULVW� LQIUDVWUXNWXUQLK� LQYHVWLFLM�� VWDQRYDQMVNH� JUDGQMH� LQ
L]REUDåHYDQMD� ]HOR� YHUMHWQR� SULVSHYDOR� N� YHþML� XþLQNRYLWRVWL� L]GDWNRY� LQ� KLWUHMãL� JRVSRGDUVNL
UDVWL�

9�RNROLãþLQDK��NR�XþLQNRYLWRVWL� L]GDWNRY�QL�PRJRþH�XVWUH]QR�PHULWL�QLWL�H[�SRVW��VH�SRMDYOMDMR
LGHMH�R�NH\QHVLMDQVNHP�SULPDQMNOMDMX�]D�VSRGEXMDQMH�JRVSRGDUVWYD�Y�UHFHVLML��.H\QHVLMDQVND
SROLWLND� SULPDQMNOMDMD� QDM� EL� ELOD� XþLQNRYLWD� Y� SULPHUX� QHVNRQþQR� HODVWLþQH� OLNYLGQRVWQH
SUHIHUHQFH� LQ� SUHVHåQLK� NDSDFLWHW� Y� UHFHVLML�� 1D� ]HOR� RGSUWR� VORYHQVNR� JRVSRGDUVWYR� ODKNR
YSOLYD� UHFHVLMD� L]� WXMLQH�� SUL� þHPHU� MH� YODGD� SUL� QDGRPHãþDQMX� L]YR]QHJD� SRYSUDãHYDQMD
VWUXNWXUQR�PRþQR�RPHMHQD��*RVSRGDUVWYR�SD�MH�ãH�YHGQR�VRRþHQR�V�VWUXNWXUQLPL�SUREOHPL�Y
REOLNL� QHXVWUH]QLK� SUHVHåQLK� NDSDFLWHW� �YNOMXþQR� ]� GHORP� ãH� GHOXMRþH� ]DVWDUHOH� GHORYQR
LQWHQ]LYQH�SURL]YRGQMH���2GSUDYOMDQMH� WHK�SUREOHPRY� MH�SUHGPHW� UD]YRMQH�SROLWLNH��SRGSUWH�V
SURGXNWLYQLPL�MDYQLPL�L]GDWNL�
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������8þLQNL�]DGROåHYDQMD

3RYHþHYDQMH� QHWR� ILVNDOQHJD� ]DGROåHYDQMD� MH� Y� 6ORYHQLML� SUREOHPDWLþQR�� )LQDQFLUDQMH� ]
GHQDUMHP�FHQWUDOQH�EDQNH�Y�QRUPDOQLK�UD]PHUDK�QL�VSUHMHPOMLYR��MH�]�]DNRQRP�]HOR�RPHMHQR
LQ�VH�GRVOHM�QL� L]YDMDOR��0RJRþD�SD� MH�]DGROåLWHY�QD� WXMHP�DOL�GRPDþHP� WUJX��1D� WXMHP� WUJX
SUHGVWDYOMDMR�RPHMLWYH�PRQHWDUQL�LQ�WHþDMQL�XþLQNL�NRQYHU]LMH�WXMLK�SRVRMLO�Y�WRODU��'D�EL�VH�MLP
L]RJQLOL�� MH� GRVOHM� ]DGROåHYDQMH� Y� WXMLQL� VOXåLOR� OH� SRUDYQDYL� XYRåHQHJD� EODJD�� WHNRþHPX
VHUYLVLUDQMX� LQ� L]EROMãDQMX� VWUXNWXUH� REVWRMHþHJD� GROJD� GR� WXMLQH�� 0RåQRVW� ]DGROåHYDQMD� QD
GRPDþHP�WUJX�SD� MH�ELOD�Y�PLQXOLK� OHWLK�UD]HQ�V�SRPLVOHNL�R�UDVWL�REUHVWQLK�PHU� LQ� L]WLVNDQMX
SURGXNWLYQLK� LQYHVWLFLM�RPHMHQD�ãH�]�QHUD]YLWLP�NDSLWDOVNLP� WUJRP� LQ�SUHYODGR�VDQDFLMVNLK� LQ
SULYDWL]DFLMVNLK�YUHGQRVWQLK�SDSLUMHY�QD�QMHP�

&DSULUROR��������MH�V�SRPRþMR�HQDþEH�GLQDPLNH�GROJD�L]UDþXQDO�]QRVQRVW�ILVNDOQH�SROLWLNH�]D
REGREMH� VHGPLK� OHW�� =D� SRGODJR� L]UDþXQD� VR� VOXåLOH� SUHGSRVWDYNH� SURUDþXQVNHJD
PHPRUDQGXPD�]D������������ýH�MH�UHDOQD�REUHVWQD�PHUD�YLãMD�RG�UHDOQH�VWRSQMH�UDVWL�%'3�

2NYLU����,]EROMãDYH�VWDWLVWLþQR�UDþXQRYRGVNH�SRGODJH�LQ�XSUDYOMDQMD�MDYQLK�ILQDQF

=� OHWRP� ����� MH� XYHGHQD�PHGQDURGQR� SULPHUOMLYD�PDNURHNRQRPVND�VHNWRUL]DFLMD� YVHK
LQVWLWXFLRQDOQLK� JRVSRGDUVNLK� FHOLF� SR� QMLKRYL� JRVSRGDUVNL� IXQNFLML� �8UHGED� R� XYHGEL� LQ
XSRUDEL� VWDQGDUGQH�NODVLILNDFLMH� LQVWLWXFLRQDOQLK�VHNWRUMHY��X�O�� ��������.HU� MH� NODVLILNDFLMD
RG� ��������� REYH]QD� Y� XUDGQLK� LQ� DGPLQLVWUDWLYQLK� ]ELUNDK� SRGDWNRY�� ERGR� OHWRãQMH
PDNURHNRQRPVNH� VWDWLVWLNH� SUYLþ� VHNWRUVNR� VNODGQH�� *OHGH� QD� VYRMR� IXQNFLMR� VR� Y
XVWUH]QH� VHNWRUMH� �SR� WHUPLQRORJLML� XUHGEH� VH� JHQHUDO� JRYHUQPHQW� LPHQXMH� GUåDYD�
UD]YUãþHQH� WXGL� SDUDILVNDOQH� LQVWLWXFLMH� �DJHQFLMH�� VNODGL�� GUXåEH� LWG��� 3UREOHPDWLþQD� MH
UD]YUVWLWHY� LQVWLWXFLM��NL� L]YDMDMR�IXQNFLMH�UD]OLþQLK�VHNWRUMHY��'$56��]�YHþLQVNLPL�ILVNDOQLPL
SULKRGNL��Y������ODVWL�LQ�SRG�QDG]RURP�YODGH�VOXåL�SUHGYVHP�ILQDQFLUDQMX�L]JUDGQMH�MDYQLK
FHVW�� 3RGREQH� LQVWLWXFLMH� QHNDWHULK� HYURSVNLK� GUåDY� VR� QD� SRGODJL� VSHFLILþQH� SUDYQH
XUHGLWYH�UD]YUãþHQH�PHG�MDYQD�SRGMHWMD��PHGWHP�NR�MLK�YVH�WUDQ]LFLMVNH�GUåDYH�XYUãþDMR�Y
YODGQL�VHNWRU�

3URUDþXQ�56� ]D� OHWR� ����� MH� SULSUDYOMHQ� SR� QRYL�HNRQRPVNL� NODVLILNDFLML�� ,]� QMHQHJD
VDOGD� VR� Y� VNODGX� ]� QDSRYHGDQLPL� VSUHPHPEDPL� *)6� �LQ� åH� SUDNVR� ,0)�� L]ORþHQL� YVL
ILQDQþQL�WRNRYL��3R�QRYL�NODVLILNDFLML�VR�ELOL�Y�SURUDþXQVNHP�PHPRUDQGXPX�REMDYOMHQH�WXGL
ELODQFH� RVWDOLK� ªEODJDMQ©� MDYQHJD� ILQDQFLUDQMD�� VDPD� NRQVROLGLUDQD� ELODQFD� SD� QH��1RYD
NODVLILNDFLMD� MH� XVNODMHQD� WXGL� V� NRQWQLP� RNYLURP� SUHGORJD� QRYHJD� =DNRQD� R
UDþXQRYRGVWYX�� NL� MH� Y� SURFHGXUL� VSUHMHPDQMD� Y�'UåDYQHP� ]ERUX�� =� QMLP� ERGR�� YHUMHWQR
OHWD� ������ SRHQRWHQH� GRVOHM� UD]OLþQH� UDþXQRYRGVNH� RVQRYH� SRVDPH]QLK� VNORSRY� MDYQLK
ILQDQF�� 7D� SRPHPEQD�QRYRVW� SD� QH� SULQDãD� VSUHPHPEH�GRVOHM� SUHYODGXMRþH� QHSRSROQH
SODþLOQH�RVQRYH� �Y�SUHQRYOMHQL�*)6�PHWRGRORJLML� ]DPHQMXMH�SODþLOQR�RVQRYR� L]� OHWD�����
QDþHOR�QDVWDQND�SRVORYQHJD�GRJRGND��NDNUãQR�XSRUDEOMDMR�QDFLRQDOQL�UDþXQL����1DMDYOMHQD
MH� WXGL� XYHGED� ]HOR� SRWUHEQH� IXQNFLRQDOQH� NODVLILNDFLMH� SURUDþXQVNLK� RGKRGNRY� DOL
L]GDWNRY��SULPHUOMLYH�V�VWDQGDUGRP�&2)2*�2UJDQL]DFLMH�]GUXåHQLK�QDURGRY�

1D�XYHGER�QRYH�NODVLILNDFLMH� MH�YH]DQD� WXGL�SUHGYLGHQD�UHIRUPD�SURUDþXQVNLK�SODþLO�
9� WUHK� OHWLK� QDM� EL� ELO� NRQþDQ� SURMHNW� HQRWQH� EODJDMQH� SURUDþXQVNLK� SRUDEQLNRY�� 6HGDQML
SLUDPLGDOQL� VLVWHP� SURUDþXQVNLK� QDND]LO� SUHN�PLQLVWUVWHY� LQ� GUXJLK� YPHVQLK� SRVUHGQLNRY
GR�NRQþQLK�SODþLO�ERGR�]DPHQMDOD�QHSRVUHGQD�SODþLOD�]DNODGQLFH�NRQþQLP�SRUDEQLNRP��6
WHP� ER� RPRJRþHQ� EROMãL� QDG]RU� VHGDM� RNURJ� ����� SURUDþXQVNLK� SRUDEQLNRY�� ]GUXåHQD
VUHGVWYD� SD� ER� PRJRþH� WXGL� ELVWYHQR� XþLQNRYLWHMH� XSUDYOMDWL�� 9� WHP� SURMHNWX� ERGR
XSRUDEOMHQL�NDGURYVNL�SRWHQFLDOL�LQ�RSUHPD�$JHQFLMH�]D�SODþLOQL�SURPHW�

8SUDYOMDQMH�]�MDYQLPL�ILQDQFDPL�QDM�EL�L]EROMãDO�WXGL�]DNRQ�R�SURUDþXQLK��NL�MH�WUHQXWQR
Y�]DNRQRGDMQHP�SRVWRSNX�

�0HGWHP�NR�NURYQL� MDYQRILQDQþQL�SUHGSLV�=DNRQ�R�ILQDQFLUDQMX� MDYQH�SRUDEH��X�O�����������������������������������
�������� NL� MH� OHWD� ����� ]GUXåLO� Y� SURUDþXQLK� YVR� ³MDYQR� SRUDER´� UD]HQ� SRNRMQLQVNHJD� ]DYDURYDQMD�� QL� SUHGYLGHYDO
VDPRVWRMQLK� VNODGRY� �JOHM� 3RURþHYDOHF�� QRY�� ������� VR� ELOH� SDUDILVNDOQH� LQVWLWXFLMH� XVWDQRYOMHQH� SR� SRVHEQLK
]DNRQLK�� /DQL� MH� EL� SUHGDQ� Y� ]DNRQRGDMQL� SRVWRSHN� SUHGORJ� =DNRQD� R� MDYQLK� VNODGLK�� =� QMLP� QDM� EL� SRHQRWLOL
XVWDQDYOMDQMH��XSUDYOMDQMH��XUHMDQMH�VWDWXVQLK�LQ�SUHPRåHQMVNLK�YSUDãDQM��RSUHGHOLOL�SUDYLOD�YRGHQMD�UDþXQRYRGVWYD�LQ
L]ND]RYDQMD�GRVHJDQMD�XVWDQRYQHJD�QDPHQD�LQ�XþLQNRY�MDYQLK�VNODGRY��3UHGYLGHQD�MH�WXGL�UDFLRQDOL]DFLMD�QHNDWHULK
GUXJLK�SDUDILVNDOQLK�XVWDQRY�
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VH�MDYQL�GROJ�QH�SRYHþXMH�NDGDU�GRVHåH�SULPDUQL�SUHVHåHN�YVDM������%'3��3R�&DSULURORYHP
PQHQMX�ODKNR�JRVSRGDUVWYR�YHUMHWQR�EUH]�YHþMLK�PRWHQM�SUHQHVH�SULPDQMNOMDM�Y�REVHJX�����
%'3�

.D]DOFL� ]QRVQRVWL� LPDMR� YHþ� SRPDQMNOMLYRVWL�� 3ULPHUQHMãL� VR� ]D� H[�SRVW� XSRUDER�� NHU
SUHGVWDYOMDMR�SUHPDMKQH�RPHMLWYH�ILVNDOQLP�LQ�GHQDUQLP�REODVWHP��0XUQ��������3ROHJ�WHJD�VR
YVHOHM� SUREOHPDWLþQH� SURMHNFLMH� NOMXþQLK� VSUHPHQOMLYN�� VDM� åH� PDMKQH� VSUHPHPEH� REUHVWQLK
PHU�LQ�JRVSRGDUVNH�DNWLYQRVWL�SRYVHP�VSUHPHQLMR�GROJRURþQR�VROYHQWQRVW�YODGQHJD�VHNWRUMD�
7HåDYH�SRY]URþDMR�WXGL�YHþMH�VSUHPHPEH�ILVNDOQH�SROLWLNH��]DWR�NULWHULM�]QRVQRVWL�QL�XSRUDEHQ
SUL� SUDNWLþQHP� YRGHQMX� SROLWLNH�� 2EYODGOMLYRVW� ILVNDOQH� SROLWLNH� MH� SRWHP� GRORþHQD� V
SURFHGXUDPL�VSUHMHPDQMD�ILVNDOQH�SROLWLNH��%ROH�������

��� �=$./-8ý(.

=JROM�SR�ILVNDOQHP�SULPDQMNOMDMX�QL�PRJRþH�SUHVRMDWL� ILVNDOQHJD�SRORåDMD�DOL� ILVNDOQH�SROLWLNH�
NDMWL� SULPDQMNOMDM� QH� ]DGRãþD� ]D� L]PHUR� ILVNDOQHJD� SRORåDMD� Y� JRVSRGDUVWYX� DOL� XVSHãQRVWL
ILVNDOQH� SROLWLNH��2EVWDMDMR� QDPUHþ� UD]ORJL�� NDNUãHQ� MH� QD� SULPHU� SRYHþHYDQMH� JRVSRGDUVNH
UDVWL��]DUDGL�NDWHULK�LPD�ODKNR�RSWLPDOHQ�VDOGR�Y�GRORþHQLK�RNROLãþLQDK�QHJDWLYHQ�SUHG]QDN�

7RGD� VORYHQVNL� ILVNDOQL� SULPDQMNOMDM� MH� QDVWDO� L]� HNRQRPVNR� QHUDFLRQDOQLK� Y]URNRY�
3ULPDQMNOMDML� VLFHU� QDVWDMDMR� L]� UD]OLþQLK� UD]ORJRY�� RG� SROLWLþQLK� Y]URNRY�� NH\QHVLMDQVNH
SROLWLNH�� GR� WUDGLFLRQDOQHJD� ]ODWHJD� SUDYLOD�� GD� VH� ]� QHWR� ]DGROåHYDQMHP� ILQDQFLUDMR
LQYHVWLFLMH��3ROLWLþQL�Y]URNL�SULPDQMNOMDMHY�QLPDMR�]DåHOMHQLK�XþLQNRY��NH\QHVLMDQVND�SROLWLND�MH
XþLQNRYLWD�OH�Y�GRORþHQLK�RNROLãþLQDK��8VSHãQRVW�LQYHVWLFLM�MH�H[�DQWH�QHJRWRYD��SROHJ�WHJD�SD
SR�SUHGSRVWDYNL� SULYDWQL� VHNWRU�XVSHãQHMH� VSRGEXMD�JRVSRGDUVNR� UDVW��=DWR� MH� ]ODWR�SUDYLOR
WXGL�Y�6ORYHQLML�QH]DQHVOMLYR�YRGLOR�SULPDQMNOMDMD�

6ORYHQLMD� MH� NRW� PDMKQR� LQ� RGSUWR� JRVSRGDUVWYR� ]HOR� REþXWOMLYR� ]D� FLNOLþQD� QLKDQMD� WHU
VWUXNWXUQH�VSUHPHPEH� WXMHJD�SRYSUDãHYDQMD��&LNOLþQD�QLKDQMD�QDM�EL�SR�QHNDWHULK�SUHGORJLK
XEODåLOL�]�GHILFLWQLP�MDYQLP�WURãHQMHP��NDU�SD�L]�VWUXNWXUQLK�UD]ORJRY�QL�PRJRþH��%ROM�VPLVHOQR
EL�ELOR�]�GHILFLWQR�SRWURãQMR�SRGSUHWL�UD]YRMQD�SUL]DGHYDQMD��]�QDORåEDPL�Y�UD]YRM�GHORYQH�VLOH
LQ�WHKQRORJLMH�WHU�SURPRFLMR��9HQGDU�ãHOH�WDNUDW��NR�ER�PRJRþH�]DQHVOMLYR�QDþUWRYDWL�LQ�PHULWL
XþLQNRYLWRVW�WDNãQLK�YODJDQM��NDMWL�VLFHU�MH�EROMãL�L]UDYQDQ�ILVNDOQL�VDOGR�

=D�WD�QDPHQ�SD�MH�SRWUHEQR�SRVSHãLWL�UHIRUPR�ILVNDOQHJD�VLVWHPD��NMHU�VR�QDV�Y�]DGQMLK�OHWLK
SUHKLWHOH�PQRJH�WUDQ]LFLMVNH�GUåDYH��*OHGH�QD�GRVHGDQMH�SUREOHPH��MH�SUL�WHP�NOMXþHQ�UD]YRM
ILVNDOQH� WUDQVSDUHQWQRVWL�� 1DMDYOMHQD� LQLFLDWLYD� 0LQLVWUVWYD� ]D� ILQDQFH� �RNYLU� ��� YRGL� SUDY� Y
VPHU� L]EROMãDQMD� ILVNDOQH� WUDQVSDUHQWQRVWL�� NDNUãQR� MH� LGHQWLILFLUDO� DSULOD� ����� ,QWHULP
&RPPLWWHH�6YHWD�JXYHUQHUMHY�,0)�Y�VYRML�GHNODUDFLML�QDþHO�.RGHNVD�GREULK�RELþDMHY�ILVNDOQH
WUDQVSDUHQWQRVWL� �&RGH� RI� *RRG� 3UDFWLFHV� RQ� )LVFDO� 7UDQVSDUHQF\� ±� 'HFODUDWLRQ� RQ
3ULQFLSOHV���2E�XSRãWHYDQMX�WHK�QDþHO�SRVWDQH�YODGD�RGJRYRUQHMãD��V�þLPHU�VH�SRYHþD�QMHQD
NUHGLELOQRVW� LQ� MDYQR� UD]XPHYDQMH�PDNURHNRQRPVNLK�SROLWLN� LQ� DOWHUQDWLY��1D�SRGODJL� VSRGDM
SRY]HWLK�QDþHO�VR�]DþHOL�SULSUDYOMDWL�Y�,0)�WXGL�3ULURþQLN�R�ILVNDOQL�WUDQVSDUHQWQRVWL�

1D�NUDWNR�SRY]HWD�QDþHOD�]DMHPDMR�ãWLUL�JODYQD�SRGURþMD�

x� -DVQRVW�YORJH�LQ�RGJRYRUQRVWL�SRPHQL�MDVQR�GHILQLUDQR�LQ�UD]XPOMLYR�UD]PHMLWHY�YODGQHJD
VHNWRUMD� RG� RVWDOHJD� JRVSRGDUVWYD�� 5D]XPOMLYD� LQ� MDVQD� PRUD� ELWL� WXGL� YORJD� YODGH� Y
RVWDOHP� JRVSRGDUVWYX�� XUHMHQD� ]� MDVQLPL� SUDYLOL� LQ� SURFHGXUDPL�� -DVHQ� PRUD� ELWL� WXGL
SUDYQL�LQ�DGPLQLVWUDWLYQL�RNYLU�ILVNDOQHJD�XSUDYOMDQMD�

x� -DYQD� UD]SRORåOMLYRVW� LQIRUPDFLM� YVHEXMH� ]DKWHYR� SR� SROQL� LQIRUPLUDQRVWL� R� SUHWHNOLK�
VHGDQMLK� LQ�ERGRþLK�GHMDYQRVWLK�YODGQHJD�VHNWRUMD��SULPHUOMLYL�SRGDWNL�]D�GYH�SUHWHNOL� OHWL
LQ�SURMHNFLMH�JODYQLK�DJUHJDWRY�]D�GYH�SULKRGQML�OHWL���0HG�GUXJLP�JUH�SUL�WHP�]D�REYH]QR
MDYQR�SXEOLFLUDQMH� ILVNDOQLK� LQIRUPDFLM��YNOMXþQR�]�UHGQLP�SXEOLFLUDQMHP�VWUXNWXUH�GROJD� LQ
ILQDQþQLK�DNWLY�FHQWUDOQH�YODGH�

x� 2GSUWD� SULSUDYD�� L]YUãHYDQMH� LQ� SRURþDQMH� R� SURUDþXQX� ]DMHPD� GHILQLFLMR� FLOMHY� WHU
]QRVQRVWL� ILVNDOQH� SROLWLNH�� MDVQR� RSUHGHOMHQD� ILVNDOQD� SUDYLOD� �QSU�� XUDYQRWHåHQRVW
SURUDþXQD��� LGHQWLILFLUDQD� LQ� NYDQWLILFLUDQD� JODYQD� WYHJDQMD�� NL� MLP� MH� L]SRVWDYOMHQ� OHWQL
SURUDþXQ�� PHGQDURGQR� SULPHUOMLYRVW�� FLOMH� JODYQLK� SURUDþXQVNLK� SURJUDPRY�� RSUHGHOLWHY
RVQRY��SODþLOD�DOL�QDVWDQHN�SRVORYQHJD�GRJRGND�� LQ�VWDQGDUGRY��XSRUDEOMHQLK�SUL�SULSUDYL
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LQ� SUH]HQWDFLML� SRGDWNRY�� MDVQH� L]YUãQH�� QDG]RUQH� LQ� UHYL]LMVNH� SURFHGXUH� WHU� DåXUQR�
YVHREVHåQR�LQ�]DQHVOMLYR�SRURþDQMH��]�LGHQWLILFLUDQLPL�RGNORQL�RG�QDþUWRYDQHJD��

x� 1HRGYLVQR� ]DJRWRYLOR� LQWHJULWHWH� SD� JRYRUL� R� ILQDQþQL� UHYL]LML�� QHRGYLVQHP� SUHYHUMDQMX
PDNURHNRQRPVNLK� QDSRYHGL� LQ� LQVWLWXFLRQDOQL� QHRGYLVQRVWL� QDFLRQDOQH� VWDWLVWLþQH
XVWDQRYH�

/�,�7�(�5�$�7�8�5�$�

$OHVLQD $OEHUWR�� :DF]LDUJ� 5RPDLQ�� 2SHQQHVV�� &RXQWU\� 6L]H� DQG� *RYHUQPHQW�� ±
-RXUQDO�RI�3XEOLF�(FRQRPLFV��1RUWK�+ROODQG������������VWU����������

$UHD]]D $GULDQD�� 6RUHQVHQ� %HQW� (��� <RVKD� 2YHG�� &RQVXPSWLRQ� 6PRRWKLQJ� WKURXJK
)LVFDO� 3ROLF\� LQ� 2(&'� DQG� (8� &RXQWULHV�� ±� 1%(5� :RUNLQJ� 3DSHUV�
&DPEULGJH��0DVVDFKXVHWWV��MDQXDU����������VWU�

%DUUR 5REHUW� -��� 2Q� WKH� 'HWHUPLQDQWV� RI� WKH� 3XEOLF� 'HEW�� -RXUQDO� RI� 3ROLWLFDO
(FRQRPLFV�YRO������������ãW�����VWU����������

%ROH 9HOLPLU�� )LVNDOQL� SRORåDM� MDYQRILQDQþQHJD� VHNWRUMD� LQ� SRNRMQLQVNL� VLVWHP�� ±
*RVSRGDUND�JLEDQMD��(,3)�/MXEOMDQD��MXQLM�������ãW�������VWU��������

%XLWHU :LOOHP�+���1RWHV�RQ�$�&RGH�IRU�)LVFDO�6WDELOLW\��±�8QLYHUVLW\�RI�&DPEULGJH�DQG
0RQHWDU\�3ROLF\��&RPPLWWHH��%DQN�RI�(QJODQG��GHFHPEHU�������PDUHF������
���VWU�

%XWL 0��� )UDQFR�'���2QJHQD�+���%XGJHWDU\�3ROLFLHV� GXULQJ�5HFHVVLRQV��(XURSHDQ
&RPPLVVLRQ��PDM����������VWU�

&DSULUROR *RQ]DOR�� 6ORYHQLD�� )LVFDO� 6WDQFH� DQG� 3ROLF\� &RQVWUDLQWV�� ±� 0LQLVWUVWYR� ]D
ILQDQFH��/MXEOMDQD��-XQLM����������VWU�

&DWDQHUR 0DUFR��)LVFDO�3ROLF\�DIWHU�0DDVWULFKW��±�8QLYHUVLW\�RI�6XUUH\��QRYHPEHU������
���VWU�

&KRUDTXL -HDQ�&ODXGH��-RQHV�%ULDQ��0RQWDGRU�5REHUW�%UXFH��3XEOLF�'HEW�LQ�D�0HGLXP�
7HUP�3HUVSHFWLYH�� ��2(&'�(FRQRPLF�6WXGLHV��3DULV��2(&'���MHVHQ�������ãW�
���VWU���������

'RUQEXVFK 5XGLJHU��*LRYDQQLQL�$���0RQHWDU\�3ROLF\�LQ�WKH�2SHQ�(FRQRP\����+DQGERRN�RI
0RQHWDU\� (FRQRPLFV�� YRO�,,�� HG�� %�0�)ULHGPDQ�� )�+�+DKQ�� +DQGERRNV� LQ
(FRQRPLFV����1RUWK�+ROODQG��$PVWHUGDP�������VWU������������

(LFKHQJUHHQ %DUU\�� 6DYLQJ� (XURSH¶V� $XWRPDWLF� 6WDELOL]HUV�� �� 8QLYHUVLW\� RI� &DOLIRUQLD�
%HUNHOH\��QRYHPEHU����������VWU�

)DNLQ %DUEDUD��)LVNDOQD�SROLWLND�LQ�UHIRUPD�VLVWHPD�MDYQHJD�ILQDQFLUDQMD�Y�5HSXEOLNL
6ORYHQLML��±�0LQLVWUVWYR�]D�ILQDQFH��/MXEOMDQD��PDM����������VWU�

)DNLQ� %DUEDUD�� GH� &URPEUXJJKH� $ODLQ�� 3DWWHUQV� RI� *RYHUQPHQW� ([SHQGLWXUH� DQG
7D[DWLRQ� LQ�7UDQVLWLRQ� YV��2(&'�(FRQRPLHV�� ±�1DãH�JRVSRGDUVWYR��0DULERU�
������âW�������VWU�������

)LVFKHU 6WDQOH\�� (DVWHUO\� :LOOLDP�� 7KH� (FRQRPLFV� RI� WKH� *RYHUQPHQW� %XGJHW
&RQVWUDLQW�� �� 7KH� :RUOG� %DQN� 5HVHDUFK� 2EVHUYHU�� :RUOG� %DQN� YRO�� �� �MXOLM
������ãW�����VWU����������

+HDG\ &KULVWRSKHU��2SWLPDO� 7D[DWLRQ� DV� D�*XLGH� WR� 7D[� 3ROLF\�� $� 6XUYH\�� ±� )LVFDO
6WXGLHV��,QVWLWXWH�IRU�)LVFDO�6WXGLHV��/RQGRQ�YRO�������������ãW�����VWU�������
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+HPPLQJ 5LFKDUG��3XEOLF�([SHQGLWXUH��6WDELOL]DWLRQ��DQG�6WUXFWXUDO�$GMXVWPHQW����3XEOLF
([SHQGLWXUH� +DQGERRN�� �� 8UHG�� .H�\RXQJ� &KX� LQ� 5LFKDUG� +HPPLQJ�� ,0)�
:DVKLQJWRQ�'�&�������VWU��������

0LOOHU 6WHSKHQ� 1��� 5XVVHN� )UDQN� 6��� )LVFDO� 6WUXFWXUH� DQG� (FRQRPLF� *URZWK�
,QWHUQDWLRQDO�(YLGHQFH��±�8QLYHUVLW\�RI�&RQQHFWLFXW�����������VWU�

0XUQ 'XãDQ��3UREOHPDWLND�VWDWLVWLNH�YODGQLK� ILQDQF�Y�6ORYHQLML�� ��3ULND]L� LQ�DQDOL]H�
%DQND�6ORYHQLMH��/MXEOMDQD�,,����GHFHPEHU�������VWU���������

0XUQ 'XãDQ��0DNURHNRQRPVND�PHULOD� MDYQRILQDQþQLK� XþLQNRY�� �� 3ULND]L� LQ� DQDOL]H�
%DQND�6ORYHQLMH��/MXEOMDQD�,9����GHFHPEHU�������VWU���������

0XVJUDYH� 5LFKDUG�� 0LFUR� DQG� 0DFUR� $VSHFWV� RI� )LVFDO� 3ROLF\�� ±� 0DFURHFRQRPLF
'LPHQVLRQV� RI� 3XEOLF� )LQDQFH�� (VVD\V� LQ� KRQRXU� RI� 9LWR� 7DQ]L�� 8UHG�
0�,�%OHMHU��7��7HU�0LQDVVLDQ��5RXWOHGJH��/RQGRQ�������VWU��������

5RGULN 'DQL��:K\�GR�0RUH�2SHQ�(FRQRPLHV�KDYH�%LJJHU�*RYHUQPHQWV"�±�1DWLRQDO
%XUHDX� RI� (FRQRPLF� 5HVHDUFK�� :RUNLQJ� 3DSHU� ������ &DPEULGJH� 0$�� DSULO
���������VWU�

6DXQGHUV 3HWHU�� .ODX� )ULHGULFK�� 7KH� 5ROH� RI� WKH� 3XEOLF� 6HFWRU�� &DXVHV� DQG
&RQVHTXHQFHV� RI� WKH� *URZWK� RI� *RYHUQPHQW�� �� 2(&'� (FRQRPLF� 6WXGLHV�
2(&'��3DULV���������������VWU�
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7DEHOD����9ODGQL�VHNWRU������������Y�PLR�6,7

���� ���� ���� ���� ���� ���� ����

�� 6NXSQL�SULKRGNL�������� ������� ������� ������� ��������� ��������� ��������� ���������

�� 7HNRþL�SULKRGNL ������� ������� ������� ��������� ��������� ��������� ���������

���� 'DYþQL�SULKRGNL ������� ������� ������� ������� ��������� ��������� ���������
������ 'RKRGQLQD ������ ������ ������� ������� ������� ������� �������
������ 'DYNL�L]�GRELþND ����� ����� ������ ������ ������ ������ ������

��GDYHN�QD�GRELþHN ����� ����� ������ ������ ������ ������ ������
��RVWDOL�GDYNL�L]�GRELþND ��� � ����� ����� ������ ������ ������

������ 'DMDWYH�]D�VRFLDOQR�YDUQRVW ������� ������� ������� ������� ������� ������� �������
��]D�SRNRMQLQVNR�YDUVWYR ������� ������� ������� ������� ������� ������� �������
��]D�]GUDYVWYHQR�YDUVWYR ������ ������� ������� ������� ������� ������� �������
��]D�]DSRVORYDQMH�LQ�SRURGQLãNR ������ ������ ������ ����� ����� ����� �����

������ 'DYHN�QD�SUHPRåHQMH ��� ��� ��� ��� ��� ��� �����
������ 3URPHWQL�GDYNL ������� ������� ������� ������� ������� ������� �������
������ &DULQH�LQ�XYR]QH�GDMDWYH ������ ������ ������ ������ ������ ������ ������
������ 'UXJL�GDYNL ����� ����� ����� ����� ����� ������ ������
���� 1HGDYþQL�SULKRGNL ������ ������ ������ ������ ������ ������ �������
������ 3RGMHWQLãNL�LQ�ODVWQLãNL�GRKRGNL ����� ������ ������ ����� ����� ����� �����
������ $GPLQLVWUDWLYQD�SODþLOD��SURGDMH��LWG� ������ ������ ������ ������ ������ ������ ������
������ .D]QL ��� ����� ����� ����� ����� ����� �����
������ 'UXJL ������ ������ ������ ������ ������ ������ ������
�� .DSLWDOVNL�SULKRGNL � ����� ����� ����� ����� ����� �����

�� 6NXSQL�L]GDWNL�LQ�SRVRMLOD�PLQXV�RGSODþLOD���
����

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

�� 6NXSQL�L]GDWNL�������� ������� ������� ������� ��������� ��������� ��������� ���������

�� 7HNRþL�L]GDWNL ������� ������� ������� ������� ��������� ��������� ���������

���� ,]GDWNL�]D�EODJR�LQ�VWRULWYH ������� ������� ������� ������� ������� ������� �������
������ 3ODþH��SULVSHYNL�LQ�GUXJL�RVHEQL�SUHMHPNL ������� ������� ������� ������� ������� ������� �������
������ 1DNXSL�EODJD�LQ�VWRULWHY ������ ������� ������� ������� ������� ������� �������
���� 3ODþLOD�REUHVWL ����� ������ ������ ������ ������ ������ ������
���� 6XEYHQFLMH�LQ�GUXJL�WHNRþL�WUDQVIHUML ������� ������� ������� ������� ������� ������� �������
������ 6XEYHQFLMH ������ ������ ������ ������ ������ ������ �������
������ 7UDQVIHUML�QHSURILWQLP�LQVWLWXFLMDP ��� ��� ����� ����� ����� ����� �����
������ 7UDQVIHUML�SUHELYDOVWYX ������� ������� ������� ������� ������� ������� �������
���� 'UXJL�L]GDWNL ������ ������ ������ ������ ������ ������ ������
�� .DSLWDOVNL�L]GDWNL ������ ������ ������ ������ ������ ������ ������

�� -DYQD�SRVRMLOD�PLQXV�RGSODþLOD ����� ����� ����� ����� ����� ����� �����

���� .DSLWDOVNH�QDORåEH ��� ����� ����� ����� ����� ����� �����
���� 3ODþLOD�PLQXV�YUDþLOD�JDUDQFLM ����� ����� ����� ��� ����� ����� �����
���� 9UDþLOD�NUDWNRURþQLK�SRVRMLO ���� ��� ��� ���� ���� ����
���� 3RUDED�PLQXV�SULKRGNL�SULYDWL]DFLMVNLK�NXSQLQ ������ ��� ������ ����
���� 9UDþLOD�SRVRMLO�L]�SULYDWL]DFLMVNLK�NXSQLQ � ������

�� 6SORãQL�SUHVHåHN������ ���� ����� ����� ������ ���� ����� ������� �������

��� 6NXSQR�ILQDQFLUDQMH�������������� ������ ������ ����� ��� ������ ������ ������

��� )LQDQFLUDQMH�L]�WXMLQH ��� ����� ����� ����� ������ ������ ������

����� =DGROåHYDQMH�Y�WXMLQL ����� ������ ������ ������ ������ ������ ������
����� 2GSODþLOR�WXMHJD�GROJD ������ ������ ������ ������� ������� ������� �������
��� 'RPDþH�ILQDQFLUDQMH ������ ������ ������ ������� ������� ������ ������

����� 'RPDþH�]DGROåHYDQMH ����� ����� ����� ��� ����� ������ ������
����� 2GSODþLOR�GRPDþHJD�GROJD ������ ������ ������ ������� ������� ������� �������
��� 6SUHPHPED�LPHWLM�QD�UDþXQLK�LQ�Y�EODJDMQL ��� ������ ����� ����� ������� ����� �������

��� 1DSDNH�LQ�L]SXVWLWYH ���� ���� ��� ��� ��� � �

��� 3ULPDUQL�SUHVHåHN�������� ����� ������ ������ ������ ������ ����� ������

9LU��3UHUDþXQDQL��]D�OHWR������SUHGKRGQL��SRGDWNL�0LQLVWUVWYD�]D�ILQDQFH��RNYLU����

7DEHOD����9ODGQL�VHNWRU������������Y���%'3�



0XUQ��-DYQL�L]GDWNL�LQ�ILVNDOQL�SULPDQMNOMDM

��

���� ���� ���� ���� ���� ���� ����

�� 6NXSQL�SULKRGNL�������� ���� ���� ���� ���� ���� ���� ����

�� 7HNRþL�SULKRGNL ���� ���� ���� ���� ���� ���� ����

���� 'DYþQL�SULKRGNL ���� ���� ���� ���� ���� ���� ����
������ 'RKRGQLQD ��� ��� ��� ��� ��� ��� ���
������ 'DYNL�L]�GRELþND ��� ��� ��� ��� ��� ��� ���

��GDYHN�QD�GRELþHN ��� ��� ��� ��� ��� ��� ���
��RVWDOL�GDYNL�L]�GRELþND ��� ��� ��� ��� ��� ��� ���

������ 'DMDWYH�]D�VRFLDOQR�YDUQRVW ���� ���� ���� ���� ���� ���� ����
��]D�SRNRMQLQVNR�YDUVWYR ���� ���� ���� ���� ��� ��� ���
��]D�]GUDYVWYHQR�YDUVWYR ��� ��� ��� ��� ��� ��� ���
��]D�]DSRVORYDQMH�LQ�SRURGQLãNR ��� ��� ��� ��� ��� ��� ���

������ 'DYHN�QD�SUHPRåHQMH ��� ��� ��� ��� ��� ��� ���
������ 3URPHWQL�GDYNL ���� ���� ���� ���� ���� ���� ����
������ &DULQH�LQ�XYR]QH�GDMDWYH ��� ��� ��� ��� ��� ��� ���
������ 'UXJL�GDYNL ��� ��� ��� ��� ��� ��� ���
���� 1HGDYþQL�SULKRGNL ��� ��� ��� ��� ��� ��� ���
������ 3RGMHWQLãNL�LQ�ODVWQLãNL�GRKRGNL ��� ��� ��� ��� ��� ��� ���
������ $GPLQLVWUDWLYQD�SODþLOD��SURGDMH��LWG� ��� ��� ��� ��� ��� ��� ���
������ .D]QL ��� ��� ��� ��� ��� ��� ���
������ 'UXJL ��� ��� ��� ��� ��� ��� ���
�� .DSLWDOVNL�SULKRGNL ��� ��� ��� ��� ��� ��� ���

�� 6NXSQL�L]GDWNL�LQ�SRVRMLOD�PLQXV�RGSODþLOD� ����� ���� ���� ���� ���� ���� ���� ����

�� 6NXSQL�L]GDWNL�������� ���� ���� ���� ���� ���� ���� ����

�� 7HNRþL�L]GDWNL ���� ���� ���� ���� ���� ���� ����

���� ,]GDWNL�]D�EODJR�LQ�VWRULWYH ���� ���� ���� ���� ���� ���� ����
������ 3ODþH��SULVSHYNL�LQ�GUXJL�RVHEQL�SUHMHPNL ���� ���� ��� ���� ���� ���� ����
������ 1DNXSL�EODJD�LQ�VWRULWHY ��� ��� ��� ��� ��� ��� ���
���� 3ODþLOD�REUHVWL ��� ��� ��� ��� ��� ��� ���
���� 6XEYHQFLMH�LQ�GUXJL�WHNRþL�WUDQVIHUML ���� ���� ���� ���� ���� ���� ����
������ 6XEYHQFLMH ��� ��� ��� ��� ��� ��� ���
������ 7UDQVIHUML�QHSURILWQLP�LQVWLWXFLMDP ��� ��� ��� ��� ��� ��� ���
������ 7UDQVIHUML�SUHELYDOVWYX ���� ���� ���� ���� ���� ���� ����
���� 'UXJL�L]GDWNL ��� ��� ��� ��� ��� ��� ���
�� .DSLWDOVNL�L]GDWNL ��� ��� ��� ��� ��� ��� ���

�� -DYQD�SRVRMLOD�PLQXV�RGSODþLOD ��� ��� ��� ��� ��� ��� ���

���� .DSLWDOVNH�QDORåEH ��� ��� ��� ��� ��� ��� ���
���� 3ODþLOD�PLQXV�YUDþLOD�JDUDQFLM ��� ��� ��� ��� ��� ��� ���
���� 9UDþLOD�NUDWNRURþQLK�SRVRMLO ��� ��� ��� ��� ��� ��� ���
���� 3RUDED�PLQXV�SULKRGNL�SULYDWL]DFLMVNLK�NXSQLQ ��� ��� ��� ���� ��� ���� ���
���� 9UDþLOD�SRVRMLO�L]�SULYDWL]DFLMVNLK�NXSQLQ ��� ��� ��� ��� ��� ��� ���

�� 6SORãQL�SUHVHåHN������ ����� ��� ��� ���� ��� ��� ���� ����

��� 6NXSQR�ILQDQFLUDQMH�������������� ���� ���� ��� ��� ���� ��� ���

��� )LQDQFLUDQMH�L]�WXMLQH ��� ��� ��� ��� ��� ��� ���

����� =DGROåHYDQMH�Y�WXMLQL ��� ��� ��� ��� ��� ��� ���
����� 2GSODþLOR�WXMHJD�GROJD ���� ���� ���� ���� ���� ���� ����
��� 'RPDþH�ILQDQFLUDQMH ���� ���� ���� ���� ���� ��� ���

����� 'RPDþH�]DGROåHYDQMH ��� ��� ��� ��� ��� ��� ���
����� 2GSODþLOR�GRPDþHJD�GROJD ���� ���� ���� ���� ���� ���� ����
��� 6SUHPHPED�LPHWLM�QD�UDþXQLK�LQ�Y�EODJDMQL ��� ���� ��� ��� ���� ��� ����

��� 1DSDNH�LQ�L]SXVWLWYH ���� ��� ��� ��� ��� ��� ���

��� 3ULPDUQL�SUHVHåHN���������� ��� ��� ��� ��� ��� ��� ���

9LU��3UHUDþXQDQL��]D�OHWR������SUHGKRGQL��SRGDWNL�0LQLVWUVWYD�]D�ILQDQFH��RNYLU����

7DEHOD����5HDOQD�UDVW�YODGQHJD�VHNWRUMD�����������Y���



3ULND]L�LQ�DQDOL]H�9,,����PDUHF��������/MXEOMDQD

��

���� ���� ���� ���� ���� ����

�� 6NXSQL�SULKRGNL�������� ��� ��� ��� ��� ��� ���

�� 7HNRþL�SULKRGNL ��� ��� ��� ��� ��� ���

���� 'DYþQL�SULKRGNL ��� ��� ��� ��� ��� ���
������ 'RKRGQLQD ��� ��� ��� ��� ��� ���
������ 'DYNL�L]�GRELþND ����� ����� ����� ����� ���� ����

��GDYHN�QD�GRELþHN � � � � � �
��RVWDOL�GDYNL�L]�GRELþND � � � � � �

������ 'DMDWYH�]D�VRFLDOQR�YDUQRVW ��� ���� ��� ���� ���� ���
��]D�SRNRMQLQVNR�YDUVWYR ���� ��� ��� ����� ���� ���
��]D�]GUDYVWYHQR�YDUVWYR ���� ���� ��� ��� ��� ���
��]D�]DSRVORYDQMH�LQ�SRURGQLãNR ���� ����� ����� ����� ���� ���

������ 'DYHN�QD�SUHPRåHQMH ����� ��� ��� ���� ���� ����
������ 3URPHWQL�GDYNL ���� ���� ���� ��� ��� ���
������ &DULQH�LQ�XYR]QH�GDMDWYH ���� ��� ��� ����� ����� �����
������ 'UXJL�GDYNL ���� ��� ����� ��� ���� ����
���� 1HGDYþQL�SULKRGNL ���� ����� ��� ���� ��� ����
������ 3RGMHWQLãNL�LQ�ODVWQLãNL�GRKRGNL ����� ����� ����� ��� ���� ����
������ $GPLQLVWUDWLYQD�SODþLOD��SURGDMH��LWG� ���� ����� ���� ��� ���� ����
������ .D]QL ���� ���� ���� ���� ���� ����
������ 'UXJL ����� ����� ���� ���� ��� ����
�� .DSLWDOVNL�SULKRGNL � ����� ���� ����� ��� ���

�� 6NXSQL�L]GDWNL�LQ�SRVRMLOD�PLQXV�RGSODþLOD������ ��� ��� ��� ��� ��� ���

�� 6NXSQL�L]GDWNL�������� ��� ��� ��� ��� ��� ���

�� 7HNRþL�L]GDWNL ���� ��� ��� ��� ��� ���

���� ,]GDWNL�]D�EODJR�LQ�VWRULWYH ��� ��� ��� ��� ��� ���
������ 3ODþH��SULVSHYNL�LQ�GUXJL�RVHEQL�SUHMHPNL ��� ���� ���� ��� ��� ���
������ 1DNXSL�EODJD�LQ�VWRULWHY ��� ��� ��� ��� ��� ���
���� 3ODþLOD�REUHVWL ����� ���� ����� ���� ��� ����
���� 6XEYHQFLMH�LQ�GUXJL�WHNRþL�WUDQVIHUML ��� ��� ��� ��� ��� ���
������ 6XEYHQFLMH ���� ���� ��� ��� ��� ���
������ 7UDQVIHUML�QHSURILWQLP�LQVWLWXFLMDP ���� ���� ���� ����� ���� ����
������ 7UDQVIHUML�SUHELYDOVWYX ���� ��� ��� ��� ��� ���
���� 'UXJL�L]GDWNL ���� ���� ��� ��� ��� ����
�� .DSLWDOVNL�L]GDWNL ���� ���� ���� ����� ��� ����

�� -DYQD�SRVRMLOD�PLQXV�RGSODþLOD ����� ���� ����� ����� ����� ����

���� .DSLWDOVNH�QDORåEH ����� ���� ���� ����� ���� �����
���� 3ODþLOD�PLQXV�YUDþLOD�JDUDQFLM ����� ����� ����� ����� ����� ����
���� 9UDþLOD�NUDWNRURþQLK�SRVRMLO � ����� ����� ����� ���� ����
���� 3RUDED�PLQXV�SULKRGNL�SULYDWL]DFLMVNLK�NXSQLQ � ������ ������ �����

�� 6SORãQL�SUHVHåHN������ ����� � � � � � �

��� 6NXSQR�ILQDQFLUDQMH�������������� � � � � � �

��� )LQDQFLUDQMH�L]�WXMLQH � � � � � �

����� =DGROåHYDQMH�Y�WXMLQL � � � � � �
����� 2GSODþLOR�WXMHJD�GROJD � � � � � �
��� 'RPDþH�ILQDQFLUDQMH � � � � � �

����� 'RPDþH�]DGROåHYDQMH � � � � � �
����� 2GSODþLOR�GRPDþHJD�GROJD � � � � � �
��� 6SUHPHPED�LPHWLM�QD�UDþXQLK�LQ�Y�EODJDMQL � � � � � �

��� 1DSDNH�LQ�L]SXVWLWYH � � � � � �

��� 3ULPDUQL�SUHVHåHN���������� � � � � � �
�'HIODFLRQLUDQR�V�FHQDPL�åLYOMHQMVNLK�SRWUHEãþLQ�
9LU��3UHUDþXQDQL��]D�OHWR������SUHGKRGQL��SRGDWNL�0LQLVWUVWYD�]D�ILQDQFH��RNYLU����


