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g=(7���� dDOÕúPDQÕQ� WHPHO� KHGHIL� 7�UNL\H� YH� $YUXSD� %LUOL÷L¶QLQ� �o� \HQL��\HVLQLQ� ±dHN� &XPKXUL\HWL�� 0DFDULVWDQ� YH� 3RORQ\D±� UHNDEHW� J�oOHULQL�VHNW|UHO�RODUDN�DQDOL]�HWPHNWLU��%X�DPDoOD�����������G|QHPLQGH�V|]��HGLOHQ�
�ONHOHULQ� $YUXSD� %LUOL÷L� SD]DUÕQD� \DSWÕNODUÕ� LKUDFDWÕQ� EHQ]HUOL÷L� )LQJHU�.UHLQLQ� HQGHNVL� NXOODQÕODUDN� VHNW|UHO� ED]GD� LQFHOHQPLúWLU��dDOÕúPDGDQ� HOGH�HGLOHQ� VRQXoODUD� J|UH�� LKUDFDWODUÕQÕQ� EHQ]HUOL÷L� oRN� G�ú�N� ROGX÷X� LoLQ�
7�UNL\H� YH� �o� \HQL� $YUXSD� %LUOL÷L� �\HVL� HQHUML� YH� WDUÕP� VHNW|UOHULQGH�ELUELUOHULQH� UDNLS� GH÷LOGLU�� $QFDN�� 0DFDULVWDQ� YH� |]HOOLNOH� 3RORQ\D� VDQD\L�PDOODUÕQGD�7�UNL\H¶\H�UDNLS��ONHOHU�RODUDN�J|]�NPHNWHGLU��$\UÕFD�� WHNVWLO�YH�JL\LP� VHNW|UOHULQGH� $YUXSD� %LUOL÷L¶QH� DGD\� �ONHOHU� RODQ� %XOJDULVWDQ� YH�
5RPDQ\D¶QÕQ� LKUDFDW� \DSÕODUÕ� 7�UNL\H� LOH� GDKD� ID]OD� EHQ]HUOLN�J|VWHUPHNWHGLU�������

$%675$&7�� ,Q�RUGHU�WR�SURYLGH�D�VHFWRUDO�DQDO\VLV�RI�FRPSHWLWLYHQHVV�IRU�7XUNH\�DQG� WKH� WKUHH� QHZ� PHPEHUV� RI� WKH� (XURSHDQ� 8QLRQ� �QDPHO\� WKH� &]HFK�5HSXEOLF��+XQJDU\�DQG�3RODQG���ZH� H[DPLQH� WKH� VLPLODULW\� RI� H[SRUWV� IURP�
WKHVH�FRXQWULHV�WR�WKH�(XURSHDQ�PDUNHW�RYHU�WKH�SHULRG�����������E\�XVLQJ�WKH�)LQJHU�.UHLQLQ�LQGH[��2XU�UHVXOWV�VXJJHVW�WKDW�WKH�WKUHH�QHZ�PHPEHUV�DUH�QRW� 7XUNH\¶V� FRPSHWLWRUV� LQ� HQHUJ\� DQG� DJULFXOWXUH� LQGXVWULHV� DV� WKH�VLPLODULW\�RI� WKHLU� H[SRUWV� LV� TXLWH� ORZ��+RZHYHU��+XQJDU\�DQG�SDUWLFXODUO\�
3RODQG�DSSHDU�WR�EH�WKH�PDLQ�FRPSHWLWRUV�RI�7XUNH\�LQ�LQGXVWULDO�JRRGV��:H�DOVR�ILQG�WKDW�H[SRUW�VWUXFWXUH�RI�WKH�WZR�FDQGLGDWHV�RI�WKH�(XURSHDQ�8QLRQ�±%XOJDULD� DQG� 5RPDQLD±� LV� PRUH� VLPLODU� WR� WKDW� RI� 7XUNH\� LQ� WH[WLOHV� DQG�
FORWKLQJ�LQGXVWULHV����)LQJHU�.UHLQLQ�HQGHNVL��LKUDFDWÕQ�EHQ]HUOL÷L��UHNDEHW�J�F���)LQJHU�.UHLQLQ�LQGH[��VLPLODULW\�RI�H[SRUWV��FRPSHWLWLYHQHVV���
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$YUXSD� %LUOL÷L¶QLQ� �$%�� (NLP� ����¶WH� 7�UNL\H� LOH� WDUDPD� YH�P�]DNHUH�V�UHFLQH�EDúODPDVÕ\OD��$%¶QLQ�RQ�\HQL��\HVL� LoLQGHQ�JHUHN�Q�IXV��JHUHNVH�PLOOL�JHOLULQ�E�\�NO�÷��DoÕVÕQGDQ�7�UNL\H¶\H�GDKD�EHQ]HU�NRQXPGD�RODQ� dHN� &XPKXUL\HWL�� 0DFDULVWDQ� YH� 3RORQ\D¶QÕQ� HNRQRPLN� \DSÕODUÕQÕQ�NÕ\DVODPDVÕQD�\|QHOLN�DQDOL]OHU�E�\�N�LYPH�ND]DQPÕúWÕU���
<DEDQFÕ� VHUPD\H� oHNPH� SRWDQVL\HOL� YH� UHNDEHW� J�F�Q�Q�GH÷HUOHQGLULOPHVL�DoÕVÕQGDQ��EX��ONHOHULQ�WDP��\HOL÷LQLQ�7�UNL\H�LoLQ�ROGXNoD�|QHPOL� HNRQRPLN�HWNLOHUL� RUWD\D�oÕNDUPDVÕ�EHNOHQPHNWHGLU��g]HOLNOH�$%� LOH�\DSÕODQ�GÕú�WLFDUHWWH�UHNDEHW�J�oOHULQLQ�LQFHOHQPHVL��JHQLúOH\HQ�$%�NDUúÕVÕQGD�7�UNL\H¶QLQ�\HQL�SR]LV\RQXQ�GDKD�VD÷OÕNOÕ�RODUDN�RUWD\D�NRQXOPDVÕ�DoÕVÕQGDQ�JHUHNOL�J|U�OPHNWHGLU���
dDOÕúPDQÕQ� WHPHO�DPDFÕ��7�UNL\H��dHN�&XPKXUL\HWL��0DFDULVWDQ�YH�3RORQ\D¶QÕQ�GÕú�WLFDUHW�\DSÕODUÕQÕ�NDUúÕODúWÕUPDN�YH�$%¶\H�\DSWÕNODUÕ�LKUDFDWÕQ�EHQ]HUOL÷LQLQ� VHNW|UHO� ELU� DQDOL]LQL� \DSDUDN�� V|]�� HGLOHQ� G|UW� �ONHQLQ� $%�SD]DUÕQGD�QH�|Oo�GH�ELUELUOHULQH�UDNLS�ROGXNODUÕQÕ�WHVSLW�HWPHNWLU��%X�DPDoOD��LON� RODUDN� LKUDFDWÕQ� EHQ]HUOL÷L� NDYUDPÕ� �]HULQH� WHRULN� ELU� GH÷HUOHQGLUPH�\DSÕODUDN�� EHQ]HUOLN� NDWVD\ÕVÕQÕQ� KHVDSODPDVÕ� �]HULQGH� GXUXODFDNWÕU�� 'DKD�VRQUD�� LQFHOHQHQ�G|UW��ONHQLQ� WRSODP� LKUDFDW� YH� LWKDODWÕQÕQ� ]DPDQ� LoHULVLQGH�JHOLúLP�WUHQGL��GÕú�WLFDUHW�KDFPL�YH�WLFDUHW�GHQJHVL��LKUDFDWÕQ�LWKDODWÕ�NDUúÕODPD�RUDQÕ�JLEL�WHPHO�GÕú�WLFDUHW�YHULOHUL�LQFHOHQHFHN�YH�EHQ]HUL�ELU�DQDOL]��ONHOHULQ�$%� LOH� \DSWÕNODUÕ� GÕú� WLFDUHW� LoLQ� \DSÕODFDNWÕU�� 6RQ� E|O�PGH� LVH�� RUWDN� ELU�SD]DUD�\DSÕODQ�LKUDFDWÕQÕQ�EHQ]HUOL÷LQL�KHVDSODPDGD�HQ�VÕN�NXOODQÕODQ�\|QWHP�RODQ� )LQJHU�.UHLQLQ� �).�� HQGHNVL� NXOODQÕODUDN�� ���������� \ÕOODUÕ� DUDVÕQGD�LQFHOHQHQ�G|UW��ONHQLQ�$%¶\H�\DSWÕNODUÕ� LKUDFDWÕQ�EHQ]HUOL÷L� WDUÕP�YH�VDQD\L�VHNW|UOHUL�LoLQ�D\UÕ�D\UÕ�GH÷HUOHQGLULOHFHNWLU����

�
��� ø+5$&$7,1����%(1=(5/øöø�� h=(5ø1(����7(25ø.�� '(ö(5/(1'ø50(�
*�PU�N� ELUOL÷L� WHRULVLQGH�� J�PU�N� WDULIHOHUL�� FR÷UDIL� E�\�NO�N� YH�PDOL\HW� VHYL\HOHULQLQ� \DQÕ� VÕUD�� ELUOL÷L� ROXúWXUDQ� �ONHOHULQ� ELUELUOHULQL�WDPDPODPD� �FRPSOHPHQWDULQHV�� \D� GD� UHNDEHW� HGHELOPH� �FRPSHWLWLYHQHVV��G�]H\OHULQLQ� GH� LNWLVDGL� HQWHJUDV\RQGDQ� EHNOHQHQ� HWNLOHUL� |QHPOL� |Oo�GH�HWNLOHGL÷L�J|U�ú��KDNLPGLU��)DNDW��ONHOHULQ�ELUELULQL�WDPDPODPD�G�]H\OHULQLQ�ELUOL÷LQ� EDúDUÕVÕ� �]HULQGH� QDVÕO� ELU� GR÷XUDFD÷Õ� NRQXVXQGD� IDUNOÕ� J|U�úOHU�RUWD\D�DWÕOPÕúWÕU���
(QWHJUDV\RQ� WHRULVLQLQ� NXUXFXVX� RODQ� 9LQHU� �������� ELUOL÷L� NXUDQ��ONHOHU� DUDVÕQGD� WDPDPOD\ÕFÕOÕN� VHYL\HVL� QH� NDGDU� G�ú�N� \D� GD� UHNDEHW� QH�NDGDU� \�NVHNVH� ELUOL÷LQ� SR]LWLI� HWNLOHULQLQ� R� NDGDU� ID]OD� RODFD÷ÕQÕ� LOHUL�V�UP�úW�U��0HDGH��������YH�/LSVH\��������LVH�ELUOL÷L�NXUDQ��ONHOHULQ��UHWWL÷L�PDOODU� ELUELUL� \HULQH� QH� NDGDU� oRN� LNDPH� HGLOHELOL\RUVD� ELUOLN� �\HOHULQLQ�\DúDP�VWDQGDUWODUÕQÕQ�R�NDGDU�ID]OD�RODFD÷ÕQÕ�LIDGH�HWPLúWLU���
)LQJHU�YH�.UHLQLQ��������ELUOL÷H��\H��ONHOHULQ�WDPDPOD\ÕFÕ�YH�LKUDo�HWWLNOHUL� �U�QOHULQ� IDUNOÕ� ROPDVÕ� GXUXPXQGD� ELUOL÷LQ� WLFDUHW� VDSWÕUPD� �WUDGH�



7�UNL\H��dHN�&XPKXUL\HWL��0DFDULVWDQ�YH�3RORQ\D¶QÕQ��
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GLYHUVLRQ��HWNLVLQLQ�oRN�GDKD�D]�RODFD÷ÕQÕ�|QH�V�UP�úW�U�� :RQQDFRWW�YH�/XW]�������� LVH�� LNWLVDGL�ELUOL÷L�ROXúWXUDQ��\H��ONHOHU� DUDVÕQGDNL� UHNDEHW�J�F�Q�Q�VDGHFH�EX��ONHOHULQ�PDOL\HWOHULQLQ�G�Q\D�VHYL\HVLQLQ�DOWÕQGD�\D�GD�\DNÕQÕQGD�ROPDVÕ�GXUXPXQGD�\DUDUOÕ�RODFD÷ÕQÕ�VDYXQPXúWXU����
8OXVODUDUDVÕ� LNWLVDW� WHRULVLQGH� �ONHOHULQ� LKUDo� HWWLNOHUL� �U�QOHULQ�EHQ]HUOL÷L�LOH�LNWLVDGL�E�\�PH��GÕúD�DoÕNOÕN�RUDQÕ�YH�ELUELULQL�\DNDODPD��FDWFK�XS��V�UHFL�DUDVÕQGDNL� LOLúNL\H�\|QHOLN�SHN�oRN�oDOÕúPD�\DSÕOPÕúWÕU��6ODXJKWHU���������%HQ�'DYLG�YH�/RHZ\���������%HQVLGRXQ�YG��������YH�%HQHGLFWLV�YH�7DMROL� ������� ������ WDUDIÕQGDQ� \DSÕODQ� oDOÕúPDODUGD�� LKUDo� HGLOHQ� �U�QOHULQ�EHQ]HUOL÷L� LOH� E�\�PH� YH� GÕúD� DoÕNOÕN� RUDQODUÕ� DUDVÕQGD� SR]LWLI� ELU� LOLúNL�ROGX÷X�HNRQRPHWULN�PRGHOOHU�\DUGÕPÕ\OD�RUWD\D�NRQXOPXúWXU��
/DOO�YH�:HLVV��������/DWLQ�$PHULND��ONHOHUL�LOH�dLQ��]HULQH�\DSWÕ÷Õ�oDOÕúPDVÕQGD�� LKUDo� HGLOHQ� �U�QOHULQ� EHQ]HUOL÷L� DUWWÕNoD� /DWLQ� $PHULND��ONHOHULQLQ� JLGHUHN� dLQ¶LQ� UHNDEHW� J�F�Q�Q� ROXPVX]� HWNLOHULQH� GDKD� ID]OD�PDUX]� NDOGÕNODUÕQÕ� J|VWHUPLúWLU�� %D[WHU� YH� .RXSDULWVDV� ������� LVH�� Lú�oHYULPOHULQL� �EXVLQHVV� F\FOH�� DoÕNODPDGD� LKUDo� YH� LWKDO� HGLOHQ� �U�QOHULQ�EHQ]HUOL÷L� |Oo�WOHULQL� NXOODQPÕú� YH� LVWDWLVWLNVHO� RODUDN� DQODPOÕ� VRQXoODUD�XODúPÕúWÕU��
�����øKUDFDW�%HQ]HUOL÷LQLQ�gOo�OPHVLQH�<|QHOLN�<DNODúÕPODU�

� øON� RODUDN� 0DF� 'RXJDOO� ������� WDUDIÕQGDQ� NXOODQÕODQ� LKUDFDW�EHQ]HUOL÷L� HQGHNVL� $� YH�%� JLEL� LNL� �ONH� \D� GD� �ONH� JXUXEXQXQ� RUWDN� ELU�&�SD]DUÕQD� \DSWÕ÷Õ� LKUDFDWÕQ� EHQ]HUOL÷LQL� |OoHU�� 0DF� 'RXJDOO� WDUDIÕQGDQ� LWKDO�WDOHELQLQ�HVQHNOL÷L�NXOODQÕODUDN�RUWD\D�DWÕODQ� LKUDFDW�EHQ]HUOL÷L� HQGHNVL�GDKD�VRQUD�)LQJHU�YH�.UHLQLQ��������WDUDIÕQGDQ�HOH�DOÕQDQ��ONHOHULQ�E�\�NO�NOHULQH�oRN� KDVVDV� ROGX÷X� LoLQ� HOHúWLULOHUHN� \HQL� ELU� KHVDSODPD� \|QWHPL� RUWD\D�DWÕOPÕúWÕU�� +HVDSODPDVÕ� VDGHFH� W�P� �ONHOHU� YH� VHNW|UOHU� LoLQ� NROD\FD�EXOXQDELOHQ�GÕú�WLFDUHW�YHULOHULQL��LKUDFDW�YH�LWKDODW�GH÷HUOHUL��JHUHNWLUGL÷L�LoLQ��)LQJHU� YH� .UHLQLQ� �).�� WDUDIÕQGDQ� |QH� V�U�OHQ� LKUDFDW� EHQ]HUOL÷L� HQGHNVL�EXJ�Q�GH�oRN�VÕN�RODUDN�NXOODQÕOPDNWDGÕU�����
� ).� LKUDFDW� EHQ]HUOL÷L� HQGHNVL� DúD÷ÕGD� YHULOHQ� IRUP�O� \DUGÕPÕ\OD�KHVDSODQÕU���
6L �DE�F��� �^�¦ 
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� øKUDFDW� EHQ]HUOL÷L� YH� /LQGHU� KLSRWH]L� �]HULQH� ELU� LQFHOHPH� LoLQ� EDN�� /LQQHPDQQ� YH� %HHUV���������� %HQHGLFWLV� YH� 7DMROL� ��������2UWD� YH�'R÷X�$YUXSD� �ONHOHUL� YH�$%� LoLQ� \DSWÕ÷Õ� oDOÕúPDGD��LKUDFDW� HGLOHQ� �U�QOHULQ� EHQ]HUOL÷L� LOH� NLúL� EDúÕQD� JHOLULQ� RUWDN� ELU� QRNWD\D� XODúPDVÕ��FRQYHUJHQFH��DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�ROGX÷XQX�J|VWHULOPLúWLU��� )HHQVWUD� YH� 5RVH� ������� GÕú� WLFDUHW�� YHULPOLOLN� YH� E�\�PH� DUDVÕQGD� oRN� J�oO�� ELU� LOLúNL�ROGX÷XQX� J|VWHUPLúWLU�� &KDQ� YG� �������$V\D� HNRQRPLOHULQGH� \DúDQDQ� G|YL]� NUL]OHUL\OH� GÕú�WLFDUHWLQ� EHQ]HUOL÷L� DUDVÕQGD� ELU� ED÷� ROGX÷XQX� J|VWHUPLúWLU�� 6RQ� RODUDN�� &UHVSR� YH� :|U]�������� JHOLúPLú� �ONHOHUGH� WHNQRORML� \R÷XQ� �U�QOHU� LKUDo� HGHQ� HQG�VWULOHULQ� SR]LWLI�GÕúVDOOÕNODUGDQ�GDKD�ID]OD�\DUDUODQGÕ÷Õ�YXUJXODPÕúWÕU���
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� %X� IRUP�OGH� 6L �DE�F���D YH�E �ONHOHULQLQ� F RUWDN� SD]DUÕQD� L �U�Q��LKUDFDWÕQÕQ� EHQ]HUOL÷LQL�� ;L �DF�� D �ONHVLQLQ� F SD]DUÕQD� \DSWÕ÷Õ� L �U�Q��LKUDFDWÕQÕQ�WRSODP�LKUDFDWWDNL�SD\ÕQÕ��;L �EF��LVH�E �ONHVLQLQ�F SD]DUÕQD�\DSWÕ÷Õ�L �U�Q�� LKUDFDWÕQÕQ� WRSODP� LKUDFDWWDNL� SD\ÕQÕ� J|VWHULU�� )RUP�OH�J|UH��D YH�E�ONHOHULQLQ�KHU�ELU�L �U�Q��LoLQ�LKUDFDWODUÕ�WDPDPHQ�EHQ]HU�\DSÕGD�LVH�>;L �DF�� ;L �EF�@�� EX� GXUXPGD� HQGHNV� ���� GH÷HULQL� DOÕU�� )DNDW� D YH� E �ONHOHULQLQ�LKUDFDW�\DSÕODUÕ�ELUELULQGHQ�WDPDPHQ�IDUNOÕ�LVH�>;L �DF��!�;L �EF���\D�GD�WHUVL@��HQGHNV� VÕIÕU� GH÷HULQL� DODFDNWÕU�� .ÕVDFDVÕ�� ).� HQGHNVLQLQ� GH÷HUL� E�\�G�NoH��N�o�OG�NoH�� HOH� DOÕQDQ� �ONHOHULQ� LKUDFDW� HWWLNOHUL� �U�QOHULQ� EHQ]HUOL÷L� GDKD�ID]OD��D]��ROPDNWDGÕU��
�

��� 7h5.ø<(�� d(.� &80+85ø<(7ø�� 0$&$5ø67$1� 9(�� 32/21<$¶1,1�',ù�7ø&$5(7�<$3,6,�
� �����7RSODP�7LFDUHW�$oÕVÕQGDQ�'H÷HUOHQGLUPH�
� 7DEOR���YH��¶GH�LQFHOHQHQ�G|UW��ONHQLQ�����������G|QHPLQGHNL�GÕú�WLFDUHW� SHUIRUPDQVODUÕ� YHULOPLúWLU�� øON� RODUDN� 7DEOR� �¶GHQ� �ONHOHULQ� WRSODP�LKUDFDW� YH� LWKDODW� GH÷HUOHUOHUL� GLNNDWH� DOÕQGÕ÷ÕQGD�� JHUHN� WRSODP� LKUDFDW�JHUHNVH� WRSODP� LWKDODWÕQ� ]DPDQ� LoHULVLQGH� EHOLUJLQ� RODUDN� DUWÕ÷Õ�J|U�OPHNWHGLU������������G|QHPLQGH��dHN�&XPKXUL\HWL¶QLQ� WRSODP� LKUDFDWÕ����� NDW� RUDQÕQGD� DUWDUDN� �����PLO\DU� GRODUD�� �0DFDULVWDQ¶ÕQ� WRSODP� LKUDFDWÕ�����NDW�RUDQÕQGD�ELU�DUWÕúOD������PLO\DU�GRODUD�� �3RORQ\D¶QÕQ� WRSODP�LKUDFDWÕ�LVH� ���� NDW� DUWÕúOD� ����� PLO\DU� GRODUD� oÕNPÕúWÕU�� 7�UNL\H� DoÕVÕQGDQ�EDNÕOGÕ÷ÕQGD�� ����¶WH� \DNODúÕN� ��� PLO\DU� GRODU� VHYL\HVLQGH� RODQ� WRSODP�LKUDFDWÕQ�����¶WH�����NDWOÕN�ELU�DUWÕúOD����PLO\DU�GRODUÕ�DúWÕ÷Õ�J|U�OPHNWHGLU��'ROD\ÕVÕ\OD�� WRSODP� LKUDFDWWDNL� DUWÕú� DoÕVÕQGDQ� 0DFDULVWDQ� EX� G|QHPGH� HQ�ID]OD� DUWÕú� VD÷OD\DQ� �ONH� NRQXPXQGD� LNHQ� HQ� D]� DUWÕúÕQ� ROGX÷X� �ONH�7�UNL\H¶GLU���
� 7DEOR� �¶H� WRSODP� LWKDODW� DoÕVÕQGDQ� EDNÕOGÕ÷ÕQGD� LVH�� D\QÕ� G|QHPGH�dHN� &XPKXUL\HWL¶QLQ� WRSODP� LWKDODWÕ� ���� NDW� RUDQÕQGD� DUWDUDN� ����� PLO\DU�GRODUD���0DFDULVWDQ¶ÕQ�WRSODP�LWKDODWÕ�����NDW�RUDQÕQGD�ELU�DUWÕúOD������PLO\DU�GRODUD�� 3RORQ\D¶QÕQ� WRSODP� LWKDODWÕ� LVH� \DNODúÕN� �� NDW� DUWÕúOD� ����� PLO\DU�GRODUD�\�NVHOPLúWLU��%X�G|QHPGH�7�UNL\H¶QLQ�LWKDODWÕ�����NDWOÕN�ELU�DUWÕúOD����PLO\DU� GRODU� G�]H\LQGHQ� \DNODúÕN� ��� PLO\DU� GRODU� VHYL\HVLQH� \�NVHOPLúWLU��'ROD\ÕVÕ\OD�� WRSODP� LWKDODWÕQ� DUWÕú� KÕ]Õ� DoÕVÕQGDQ� EDNÕOGÕ÷ÕQGD�� 0DFDULVWDQ�\LQH� HQ� ID]OD� DUWÕúÕQ� ROGX÷X� �ONH� NRQXPXQGD� LNHQ� dHN� &XPKXUL\HWL� YH�7�UNL\H�HQ�D]�LWKDODW�DUWÕúÕQÕQ�JHUoHNOHúWL÷L��ONHOHU�RODUDN�J|U�OPHNWHGLU���
�
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� $\UÕFD��LQFHOHQHQ�W�P��ONHOHUGH�$%�LOH�\DSÕODQ�GÕú�WLFDUHWLQ�WRSODP�KDFPLQLQ� ]DPDQ� LoHULVLQGH� |QHPOL� |Oo�GH� DUWPÕú� YH� ����� \ÕOÕ� LWLEDUL\OH�0DFDULVWDQ�YH�7�UNL\H¶QLQ�$%�LOH�\DSWÕ÷Õ�WLFDUHWLQ�WRSODP�GH÷HUL�\DNODúÕN����PLO\DU�DYUR\X�EXOXUNHQ��dHN�&XPKXUL\HWL�YH�3RORQ\D�LoLQ�EX�GH÷HU�VÕUDVÕ\OD����YH�����PLO\DU�DYUR\D�XODúPÕúWÕU���
� 7DEOR� �¶\H� VRQ� RODUDN� LKUDFDWÕQ� LWKDODWÕ� NDUúÕODPD� RUDQÕ� DoÕVÕQGDQ�EDNÕOGÕ÷ÕQGD�� ����¶OH� NÕ\DVODQGÕ÷ÕQGD� LQFHOHQHQ� W�P� �ONHOHULQ� LKUDFDWÕQÕQ�LWKDODWÕ� NDUúÕODPD� RUDQÕQÕQ� ����� \ÕOÕQGD� GDKD� \�NVHN� ELU� GH÷HUH� XODúWÕ÷Õ�J|U�OPHNWHGLU�� �dHN�&XPKXUL\HWL�YH�0DFDULVWDQ¶ÕQ�$%¶\H�LKUDFDWÕ� LWKDODWWDQ�GDKD� ID]OD�ROGX÷X� LoLQ������\ÕOÕ� LWLEDUÕ\OD��¶LQ��]HULQGH�ELU�RUDQD�VDKLSNHQ��3RORQ\D�YH�7�UNL\H�LoLQ�EX�RUDQODU�VÕUDVÕ\OD������YH�����¶GLU���
� 7DEOR���JHQHO�RODUDN�GH÷HUOHQGLULOGL÷LQGH������¶OÕ�\ÕOODUÕQ�RUWDVÕQGDQ�LWLEDUHQ�$%¶\H�WDP��\HOLN�LoLQ�P�]DNHUH�V�UHFLQH�EDúOD\DQ�dHN�&XPKXUL\HWL��0DFDULVWDQ� YH� 3RORQ\D� LOH� ����� \ÕOÕQGD� $%� LOH� *�PU�N� %LUOL÷L� DúDPDVÕQD�JHOHQ�7�UNL\H¶QLQ�$%� LOH�\DSWÕNODUÕ�GÕú� WLFDUHWLQ�KHP� LKUDFDW�KHP�GH� LWKDODW�\|Q�QGHQ� oRN� E�\�N� ELU� DUWÕú� J|VWHUGL÷L� J|U�OPHNWHGLU�� *�PU�N� %LUOL÷L�WHRULVL� DoÕVÕQGDQ�GÕú� WLFDUHWWH�\DúDQDQ�EX�DUWÕúODU�EHNOHQHQ�ELU�JHOLúPHGLU�YH�LNL� �ONH� \D� GD� �ONHOHU� JXUXEX� DUDVÕQGD� J�PU�N� WDULIHOHULQLQ� NDOGÕUÕOPDVÕ�VRQXFX� RUWD\D� oÕNPDVÕ� |QJ|U�OHQ� µWLFDUHW� \DUDWPD� HWNLVL¶ �WUDGH� FUHDWLRQ�HIIHFW��LOH�DoÕNODQPDNWDGÕU�����
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6|]�� HGLOHQ� WLFDUHW� \DUDWPD� HWNLVLQL� ELU� NH]� GH� $%� DoÕVÕQGDQ�LQFHOHPHN� DPDFÕ\OD�� 7DEOR� �¶GD� ���������� G|QHPLQGH� LQFHOHQHQ� �ONHOHULQ�$%¶QLQ� WRSODP� LKUDFDW� YH� LWKDODWÕQGDQ� DOGÕNODUÕ� \�]GH� SD\ODU� YHULOPLúWLU��$%¶QLQ� WRSODP� LKUDFDWÕQGDNL� SD\ODU� DoÕVÕQGDQ� EDNÕOGÕ÷ÕQGD�� dHN�&XPKXUL\HWLQLQ�����¶GD�$%� WRSODP� LKUDFDWÕQGDNL� SD\Õ� VDGHFH�ELQGH��� LNHQ�����¶WH� RUDQÕQ� \�]GH� ���¶H� NDGDU� oÕNWÕ÷Õ�� EHQ]HU� úHNLOGH� 0DFDULVWDQ¶ÕQ�SD\ÕQÕQ�ELQGH��¶GHQ�\�]GH����¶H��3RORQ\D¶QÕQ�SD\ÕQÕQ�LVH�\�]GH����¶GHQ����¶H�oÕNWÕ÷Õ� J|U�OPHNWHGLU�� $\QÕ� G|QHPLQ� EDúODQJÕFÕQGD� 7�UNL\H¶QLQ� $%¶QLQ�WRSODP� LKUDFDWÕQGDNL� SD\Õ� \�]GH� ���� LNHQ�� ����¶WH� EX� RUDQ� \�]GH� ���¶D�XODúPÕúWÕU��%X�RUDQODU� LQFHOHQHQ�G|QHPGH�7�UNL\H¶QLQ�GL÷HU��o��ONH\H�J|UH�$%�LoLQ�oRN�GDKD�|QHPOL�ELU�SD]DU�NRQXPXQD�JHOGL÷LQL�EHOLUWPHNWHGLU���
7DEOR����� $%� WRSODP� WLFDUHWLQGH� �ONHOHULQ� LKUDFDW� YH� LWKDODWÕQÕQ�� SD\ODUÕ������
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dHN�&�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ������
0DFDULVWDQ� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ������
3RORQ\D� ���� ���� ���� ���� ���� ���� ���� ���� �� ���� ���� ������
7�UNL\H� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ������.D\QDN��.D\QDN��$%�.RPLV\RQX�øVWDWLVWLN�<ÕOOÕ÷Õ���������

$%¶QLQ� WRSODP� LWKDODWÕQGDQ� DOÕQDQ� SD\ODU� LQFHOHQGL÷LQGH� LVH�� dHN�&XPKXUL\HWLQLQ� ����¶GD�$%� WRSODP� LWKDODWÕQGDNL� SD\Õ� VDGHFH� ELQGH� �� LNHQ�����¶WH� RUDQÕQ� \�]GH� ���¶H� NDGDU� oÕNWÕ÷Õ�� EHQ]HU� úHNLOGH� 0DFDULVWDQ¶ÕQ�SD\ÕQÕQ�ELQGH��¶GHQ�\�]GH����¶H��3RORQ\D¶QÕQ�SD\ÕQÕQ�LVH�\�]GH����¶GHQ����¶H�oÕNWÕ÷Õ� J|U�OPHNWHGLU�� %X� G|QHPLQ� EDúODUÕQGD� 7�UNL\H¶QLQ� $%¶QLQ� WRSODP�LWKDODWÕQGDNL� SD\Õ� \�]GH� ���� LNHQ�� ����¶WH� EX� RUDQ� \�]GH� �¶H� GHN� DUWPÕúWÕU��øKUDFDWD� EHQ]HU� úHNLOGH�� $%¶QLQ� WRSODP� LWKDODWÕ� LoLQGH� 7�UNL\H¶GHQ� \DSÕODQ�LWKDODWÕQ� SD\ÕQÕQ� GL÷HU� �o� �ONH\H� NÕ\DVOD� GDKD� \�NVHN� ROPDVÕ� 7�UNL\H¶QLQ�VDGHFH�SD]DU�GH÷LO��D\QÕ�]DPDQGD��U�Q�WHGDULNoLVL�RODUDN�GD�$%�LoLQ�|QHPOL�ELU�WLFDUHW�RUWD÷Õ�GXUXPXQD�JHOGL÷LQL�J|VWHUPHNWHGLU����
�
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7DEOR����$%¶\H�\DSÕODQ�LKUDFDWÕQ��U�Q�GD÷ÕOÕPÕ��0LO\DU�(XUR�

.D\QDN��$%�.RPLV\RQX� øVWDWLVWLN�<ÕOOÕ÷Õ�� � ������  6HNW|UOHU�6,7&� �6WDQGDUW�.D\QDN��$%�.RPLV\RQX� øVWDWLVWLN�<ÕOOÕ÷Õ�� � ������  6HNW|UOHU�6,7&� �6WDQGDUW�,QWHUQDWLRQDO�7UDGH�&ODVVLILFDWLRQ��VÕQÕIODPDVÕQD�J|UH�WDVQLI�HGLOPLúWLU��
������$%�LOH�7LFDUHWLQ�6HNW|UHO�'D÷ÕOÕPÕ�

� 7DEOR� �� YH� �¶GH� ���������� G|QHPLQGH� LQFHOHQHQ� G|UW� �ONHQLQ�XOXVODUDUDVÕ�VWDQGDUW�GÕú�WLFDUHW�VÕQÕIODQGÕUPDVÕQD��6,7&�6WDQGDUW�,QWHUQDWLRQDO�7UDGH�&ODVVLILFDWLRQ��J|UH�JÕGD�� LoHFHN�YH� W�W�Q� �6,7&�������KDP�PDGGHOHU��6,7&� ������ HQHUML� �6,7&� ���� NLP\DVDO� PDGGHOHU� �6,7&� ���� PDNLQH� YH�WDúÕPDFÕOÕN� HNLSPDQÕ� �6,7&� ��� YH�GL÷HU� VDQD\L� �U�QOHUL� �6,7&� ����� ROPDN��]HUH� DOWÕ� IDUNOÕ� VHNW|UGHNL� $%¶\H� LKUDFDW� YH� $%¶GHQ� LWKDODW� GH÷HUOHUL�YHULOPLúWLU���
øON�RODUDN�7DEOR��¶GHQ�VHNW|UHO�LKUDFDW�GH÷HUOHUL�HOH�DOÕQGÕ÷ÕQGD��dHN�&XPKXUL\HWL¶QLQ� $%¶\H� \DSWÕ÷Õ� LKUDFDWÕQÕQ� HQ� |QHPOL� E|O�P�Q�Q� GL÷HU�

VDQD\L� �U�QOHUL� YH� |]HOOLNOH�PDNLQH� YH� WDúÕPDFÕOÕN� HNLSPDQÕ� VHNW|UOHULQGHQ�\DSÕOGÕ÷Õ� YH� ����� \ÕOÕ� LWLEDUÕ\OD� EX� VHNW|U� �U�QOHULQLQ� LKUDFDW� GH÷HUOHULQLQ�VÕUDVÕ\OD� ��� YH� ���PLO\DU� DYUR� VHYL\HVLQH� \DNODúWÕ÷Õ� J|U�OPHNWHGLU�� %HQ]HU�úHNLOGH�� 0DFDULVWDQ¶ÕQ� $%¶\H� LKUDFDWÕQÕQ� HQ� E�\�N� E|O�P�Q�� \LQH� EX� LNL�VHNW|U� ROXúWXUPDNWDGÕU� YH� ����� \ÕOÕQGD� EX� VHNW|UOHULQ� LKUDFDWÕ� VÕUDVÕ\OD�\DNODúÕN����YH����PLO\DU�DYUR�VHYL\HVLQH�XODúPÕúWÕU���

� *ÕGD��øoHFHN�YH�7�W�Q��6,7&������

+DP�0DGGHOHU�6,7&������
(QHUML��6,7&����

.LP\DVDO�0DGGHOHU��6,7&����
0DNLQH�YH�7DúÕPDFÕOÕN�(NLSPDQÕ��6,7&����
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����� ����� ����� ����� ����� ������ �����
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����� ����� ����� ����� ����� ������ ������

3RORQ\D� ����� ����� ����� ����� ����� ������ ������
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����� ����� ����� ����� ����� ����� ������
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3RORQ\D� LVH�PDNLQH� YH� WDúÕPDFÕOÕN� HNLSPDQÕ� VHNW|U�QGH� XODúWÕ÷Õ� ���PLO\DU� DYURQXQ� �]HULQGHNL� LKUDFDWOD�� EX� VHNW|U�Q� HQ� E�\�N� LKUDFDWoÕVÕ�NRQXPXQGDGÕU��'L÷HUOHULQGHQ�ELUD]�GDKD�IDUNOÕ�ELU�LKUDFDW�\DSÕVÕQD�VDKLS�RODQ�7�UNL\H¶QLQ�GL÷HU�VDQD\L��U�QOHUL�LKUDFDWÕQÕQ�PDNLQH�YH�WDúÕPDFÕOÕN�HNLSPDQÕ�LKUDFDWÕQGDQ�oRN� ID]OD�ROGX÷X�YH�����¶WH�EX� LNL� VHNW|UGHQ�\DSÕODQ� LKUDFDWÕQ�VÕUDVÕ\OD����YH����PLO\DU�DYUR�G�]H\LQL�DúWÕ÷Õ�J|U�OPHNWHGLU��
� 7DEOR��¶GHQ�VHNW|UHO�LWKDODW�GH÷HUOHUL�LQFHOHQGL÷LQGH�LVH��GÕú�WLFDUHWLQ�|QHPOL�ELU�E|O�P�Q�Q�\LQH�PDNLQH�YH� WDúÕPDFÕOÕN�HNLSPDQÕ�YH�GL÷HU�VDQD\L��U�QOHUL� VHNW|UOHULQGH� \R÷XQODúWÕ÷Õ�� GROD\ÕVÕ\OD� EX� LNL� VHNW|UGH� ROGXNoD�\R÷XQ�ELU�LNL�\|QO��WLFDUHW�\D�GD�HQG�VWUL�LoL�WLFDUHW�ROGX÷XQX�J|U�OPHNWHGLU�������\ÕOÕQGD�dHN�&XPKXUL\HWL¶QLQ�$%¶GHQ�\DSWÕ÷Õ�LWKDODWWD�HQ�ID]OD�WLFDUHWLQ���� PLO\DU� DYUR\D� \DNÕQ� ELU� GH÷HUOH� PDNLQH� YH� WDúÕPDFÕOÕN� HNLSPDQÕ�VHNW|U�QGH� \DSÕOGÕ÷Õ�� 7�UNL\H¶QLQ� GH� ��� PLO\DU� DYUR\D� \DNÕQ� ELU� LWKDODWOD�$%¶QLQ�EX�VHNW|UGHNL�HQ�E�\�N�SD]DUODUÕQGDQ�ELUL�ROGX÷X�L]OHQPHNWHGLU��

7DEOR���YH���JHQHO�RODUDN�GH÷HUOHQGLULOGL÷LQGH��JHUHN�LKUDFDW�JHUHNVH�LWKDODW� \|Q�QGHQ� $%� LOH� WLFDUHWLQ� VÕUDVÕ\OD� HQ� oRN� PDNLQH� YH� WDúÕPDFÕOÕN�HNLSPDQÕ�YH�GL÷HU�VDQD\L��U�QOHUL�VHNW|UOHULQGH�\R÷XQODúWÕ÷Õ��KDP�PDGGH�YH�HQHUML� VHNW|UOHULQGH� GÕú� WLFDUHWLQ� oRN� G�ú�N� VHYL\HOHUGH� NDOGÕ÷Õ�� NLP\DVDO�PDGGHOHU�VHNW|U�QGH�7�UNL\H�QHW�LWKDODWoÕ�LNHQ��GL÷HU��o��ONHQLQ�QHW�LKUDFDWoÕ�NRQXPXQGD�ROGX÷X�J|]H�oDUSPDNWDGÕU���
7DEOR����$%¶GHQ�LWKDODWÕQ��U�Q�GD÷ÕOÕPÕ��0LO\DU�(XUR�

*ÕGD��øoHFHN�YH�7�W�Q��6,7&������

+DP�0DGGHOHU�6,7&������
(QHUML�6,7&����

.LP\DVDO�0DGGHOHU��6,7&����
0DNLQH�YH�7DúÕPDFÕOÕN�(NLSPDQÕ��6,7&����

'L÷HU�6DQD\L�hU�QOHUL��6,7&������
����� ����� ����� ����� ����� ����� ���������� ����� ����� ����� ����� ������ ������dHN�&�� ����� ����� ����� ����� ����� ������ ����������� ����� ����� ����� ����� ������ ����������� ����� ����� ����� ����� ������ ����������� ����� ����� ����� ����� ������ ������
����� ����� ����� ����� ����� ������ ���������� ����� ����� ����� ����� ������ �����0DFDULVWDQ� ����� ����� ����� ����� ����� ������ ���������� ����� ����� ����� ����� ������ ���������� ����� ����� ����� ����� ������ ���������� ����� ����� ����� ����� ������ �����
����� ����� ����� ����� ����� ������ ���������� ����� ����� ����� ����� ����� ������3RORQ\D� ����� ����� ����� ����� ����� ������ ����������� ����� ����� ����� ����� ������ ����������� ����� ����� ����� ����� ������ ����������� ����� ����� ����� ����� ������ ������
����� ����� ����� ����� ����� ������ ���������� ����� ����� ����� ����� ������ �����7�UNL\H� ����� ����� ����� ����� ����� ����� ���������� ����� ����� ����� ����� ������ ���������� ����� ����� ����� ����� ������ ���������� ����� ����� ����� ����� ������ �����

.D\QDN��.D\QDN��$%�.RPLV\RQX�øVWDWLVWLN�<ÕOOÕ÷Õ�� �������  6HNW|UOHU�6,7&��6WDQGDUW�,QWHUQDWLRQDO�7UDGH�&ODVVLILFDWLRQ��VÕQÕIODPDVÕQD�J|UH�WDVQLI�HGLOPLúWLU��
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����7h5.ø<(�� d(.� &80+85ø<(7ø�� 0$&$5ø67$1� 9(�� 32/21<$¶1,1�$%¶<(�ø+5$&$7,1,1�%(1=(5/øöø1ø1�� 6(.7g5(/�ø1&(/(0(6ø��
� ������7DUÕP��(QHUML��6DQD\L�6HNW|UOHULQGH�øKUDFDWÕQ�%HQ]HUOL÷L��
� ���������� G|QHPL� LoLQ� ).� LKUDFDW� EHQ]HUOL÷L� HQGHNVL� NXOODQÕODUDN�KHVDSODQDQ� LKUDFDW� EHQ]HUOLN� GH÷HUOHUL� 7DEOR� �¶GD� YHULOPLúWLU�� %X� WDEORGDQ�\DUDUODQDUDN�� 7�UNL\H¶QLQ� WDUÕP� �6,7&� ���������� HQHUML� �6,7&� ���� VDQD\L��6,7&� ����� YH� WRSODP� LKUDFDWWD� �6,7&� ����� VHNW|UOHULQGH� $%¶\H� \DSWÕ÷Õ�LKUDFDWÕQ� GL÷HU� �o� �ONH� LOH� QH� |Oo�GH� EHQ]HUOLN� J|VWHUGL÷L�� GROD\ÕVÕ\OD�7�UNL\H¶QLQ� EX� VHNW|UOHUGH� GL÷HU� �ONHOHUOH� QH� |Oo�GH� UHNDEHW� LoLQGH� ROGX÷X�DQDOL]�HGLOHELOLU��

øON� RODUDN� WDUÕP� VHNW|U�� GLNNDWH� DOÕQGÕ÷ÕQGD�� 7�UNL\H� YH� GL÷HU� �o��ONHQLQ�$%¶\H�LKUDo�HWWL÷L�WDUÕP��U�QOHULQLQ�EHQ]HUOL÷LQLQ�����¶OHUGHQ�VRQUD�JLGHUHN�D]DOGÕ÷Õ�YH������\ÕOÕ�LWLEDUÕ\OD�WDUÕP��U�QOHUL�LKUDFDWÕQGD�EX��ONHOHULQ�7�UNL\H� LOH� UHNDEHW� LoLQGH�ROPDGÕNODUÕ�J|U�OPHNWHGLU��%HQ]HU� úHNLOGH�� HQHUML�VHNW|U�QGH� GH� LQFHOHQHQ� �ONHOHULQ� $%¶\H� LKUDFDWODUÕQÕQ� EHQ]HUOL÷L� oRN�G�ú�NW�U����
� 6DQD\L� VHNW|U�QGH� LKUDFDWÕQ� EHQ]HUOL÷L� DoÕVÕQGDQ� EDNÕOGÕ÷ÕQGD��7�UNL\H� YH� dHN� &XPKXUL\HWL¶QLQ� $%¶\H� LKUDo� HWWL÷L� �U�QOHULQ� EHQ]HUOL÷L�ROGXNoD� G�ú�NNHQ�� 0DFDULVWDQ� YH� 3RORQ\D¶QÕQ� LKUDo� HWWL÷L� �U�QOHUOH�7�UNL\H¶QLQ� LKUDFDWÕQÕQ� EHQ]HUOL÷LQLQ� ELU� KD\OL� \�NVHN� ROGX÷X� YH� ]DPDQ�LoHULVLQGH�JLGHUHN�GDKD�GD�DUWWÕ÷Õ� L]OHQPHNWHGLU��'ROD\ÕVÕ\OD��VDQD\L��U�QOHUL�LKUDFDWÕQGD�7�UNL\H�dHN�&XPKXUL\HWL�LOH�UHNDEHW�LoLQGH�GH÷LONHQ��0DFDULVWDQ�YH�|]HOOLNOH�3RORQ\D�LOH�ROGXNoD�EHQ]HU��U�QOHU�LKUDo�HWPHNWH�YH�GROD\ÕVÕ\OD�EX�LNL��ONH�LOH�UHNDEHW�HWPHNWHGLU������
� 7DEOR� �¶GD� \HU� DODQ� EHQ]HUOLN� HQGHNVL� GH÷HUOHUL� WRSODP� LKUDFDW�DoÕVÕQGDQ�JHQHO�RODUDN�GH÷HUOHQGLULOGL÷LQGH��7�UNL\H�YH�dHN�&XPKXUL\HWL¶QLQ�$%� SD]DUÕQGD� ELUELUL� LOH� UHNDEHW� LoLQGH� ROPDGÕ÷Õ� YH� LKUDo� HGLOHQ� �U�QOHULQ�JLGHUHN� GDKD� GD� IDUNOÕODúWÕ÷Õ� V|\OHQHELOLU�� $\UÕFD�� 7�UNL\H¶QLQ� $%¶\H�LKUDFDWWD�DVÕO�UHNDEHW�HWWL÷L��ONHOHULQ�0DFDULVWDQ�YH�|]HOOLNOH�3RORQ\D�ROGX÷X��7�UNL\H� YH� 3RORQ\D� DUDVÕQGDNL� UHNDEHWLQ� ����� VRQUDVÕ� G|QHPGH� GDKD� GD�DUWWÕ÷Õ� J|U�OPHNWHGLU�� <ÕOPD]� ������� ���� WDUDIÕQGDQ� 7�UNL\H� YH� \HQL� $%��\HOHULQLQ�GÕú�WLFDUHW�\DSÕVÕ�YH�UHNDEHW�J�F���]HULQH�\DSÕODQ�oDOÕúPDVÕQGD�GD��7�UNL\H�YH�3RORQ\D¶QÕQ�LKUDFDW�\DSÕODUÕQÕQ�dHN�&XPKXUL\HWL�YH�0DFDULVWDQ¶D�NÕ\DVOD�ELUELULQH�GDKD�ID]OD�EHQ]HUOLN�J|VWHUGL÷L�YXUJXODQPDNWDGÕU������
�

� 7�UNL\H�� øVSDQ\D�� 3RUWHNL]� YH� <XQDQLVWDQ¶ÕQ� $%¶\H� \DSWÕ÷Õ� LKUDFDWÕQ� EHQ]HUOL÷LQLQ�NDUúÕODúWÕUPDOÕ�ELU�DQDOL]L�LoLQ�EDN��g]NDOH���������
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7DEOR����$%¶\H�\DSÕODQ�LKUDFDWÕQ�EHQ]HUOL÷L��6HNW|UHO�LQFHOHPH
����� ����� ����� ����� ����� �����

7DUÕP���������� ��� ��� �� �� �� ��
(QHUML����� � �� �� �� �� ��
6DQD\L������� � �� �� �� �� ��

7�UNL\H��dHN�&��
7RSODP������� ��� ��� ��� �� �� ��
7DUÕP���������� ��� ��� �� �� �� ��
(QHUML����� � �� �� �� �� ��
6DQD\L������� ��� ��� ��� ��� ��� ���

7�UNL\H��0DFDULVWDQ
7RSODP������� ��� ��� ��� ��� ��� ���
7DUÕP���������� ��� ��� �� �� �� ��
(QHUML����� � �� �� �� �� ��
6DQD\L������� ��� ��� ��� ��� ��� ���

7�UNL\H��3RORQ\D�
7RSODP������� �� ��� ��� ��� ��� ���

1RW�� ).� HQGHNVL� NXOODQÕODUDN� KHVDSODQGÕ��  6HNW|UOHU� 6,7&� �6WDQGDUW�,QWHUQDWLRQDO�7UDGH�&ODVVLILFDWLRQ��VÕQÕIODPDVÕQD�J|UH�D\UÕOPÕúWÕU��
������7HNVWLO� YH�*L\LP� 6HNW|UOHULQGH� øKUDFDWÕQ� %HQ]HUOL÷L�� $GD\�� hONHOHU��dLQ�YH�+LQGLVWDQ�h]HULQH�%LU�øQFHOHPH��

� 7DEOR� ��� YH� ��¶GH� WHNVWLO� YH� JL\LP� VHNW|UOHULQGH� EHOLUOL� �ONHOHULQ�$%¶\H� \DSPÕú� ROGX÷X� LKUDFDWÕQ� EHQ]HUOL÷LQLQ� ELU� NDUúÕODúWÕUPDVÕ� YHULOPLúWLU������� \ÕOÕ� LoLQ� ).� HQGHNVL� NXOODQÕODUDN� \DSÕODQ� EX� DQDOL]�� 7�UNL\H¶QLQ�LKUDFDWÕQGD�oRN�|QHPOL�ELU�\HU�WXWDQ�WHNVWLO�YH�JL\LP�VHNW|UOHUL�LoLQ�GDKD�|QFH�LQFHOHQHQ� �o� �ONH\H� HN� RODUDN�� %XOJDULVWDQ�� 5RPDQ\D�� dLQ� YH� +LQGLVWDQ�DoÕVÕQGDQ�GHWD\OÕ�ELU�PXND\HVH�\DSPD�LPNkQÕ�YHUPHNWHGLU���
� 7DEOR���¶WHQ�\DUDUODQDUDN�úX�GH÷HUOHQGLUPHOHU�\DSÕODELOLU��
 7HNVWLO� VHNW|U�QGH� 7�UNL\H¶QLQ� $%¶\H� LKUDFDWÕQGD� HQ� ID]OD� UHNDEHW�LoHULVLQGH� ROGX÷X� �ONHOHU� 3RORQ\D��%XOJDULVWDQ� YH� |]HOOLNOH�5RPDQ\D¶GÕU��$%¶QLQ�X\JXODGÕ÷Õ�NRWDODUÕQ�ELU� VRQXFX�RODUDN��dLQ�YH�+LQGLVWDQ�7�UNL\H�LoLQ� ELU� WHKGLW� RODUDN� J|]�NPHVH� GH�� ����� \ÕOÕ� LWLEDUÕ\OD� N�UHVHO� |OoHNWH�NRWDODUÕQ� NDOGÕUÕOPDVÕ\OD� JHOHFHNWH� EX� GXUXPXQ� GH÷LúPHVL� ROGXNoD�PXKWHPHOGLU������������
�
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7�UNL\H� � ��� ��� ��� ��� ��� ��� ���
dHN�&XP�� ��� � ��� ��� ��� ��� ��� ���
0DFDULVWDQ� ��� ��� � ��� ��� ��� ��� ���
3RORQ\D� ��� ��� ��� � ��� ��� ��� ���
%XOJDULVWDQ� ��� ��� ��� ��� � ��� ��� ���
5RPDQ\D� ��� ��� ��� ��� ��� � ��� ���
dLQ� ��� ��� ��� ��� ��� ��� � ���
+LQGLVWDQ� ��� ��� ��� ��� ��� ��� ��� �

.D\QDN��(8523$�����������  ).�HQGHNVL�NXOODQÕODUDN�KHVDSODQDQ� LKUDFDW�EHQ]HUOLN�NDWVD\ÕODUÕ��
 7�UNL\H¶QLQ�dHN�&XPKXUL\HWL��0DFDULVWDQ�YH�3RORQ\D�NDUúÕVÕQGDNL�UHNDEHW�J�F��GLNNDWH�DOÕQGÕ÷ÕQGD��EHQ]HUOL÷LQ�HQ�\�NVHN�ROGX÷X��ONH�3RORQ\D¶GÕU��øúOHQPLú� WDUÕP� �U�Q�� RODUDN� VÕQÕIODQGÕUÕODQ� YH� 7DEOR� �¶GD� 6,7&� ������DUDOÕ÷ÕQGD� \HU� DODQ� WHNVWLO� VHNW|U�QGH� �6,7&� ���� EX� VRQXo� WH\LW�HGLOPHNWHGLU��
 dHN�&XPKXUL\HWL� YH�0DFDULVWDQ¶ÕQ� HQ� ID]OD� UHNDEHW� LoLQGH�ROGX÷X��ONHOHU�3RORQ\D�YH�%XOJDULVWDQ¶GÕU���
 %XOJDULVWDQ� YH� 5RPDQ\D� WHNVWLO� VHNW|U�QGH� LKUDFDWODUÕ� ELUELULQH� HQ� ID]OD�EHQ]H\HQ��ONHOHUGLU���
� � dLQ� YH� +LQGLVWDQ� DoÕVÕQGDQ� $%� WHNVWLO� SD]DUÕQGD� LKUDFDWÕQ� HQ� ID]OD�EHQ]HUOLN�J|VWHUGL÷L��ONH�7�UNL\H¶GLU��
� 7DEOR� ��¶GHQ� \DUDUODQDUDN� JL\LP� VHNW|U�� LoLQ� DúD÷ÕGDNL�GH÷HUOHQGLUPHOHU�\DSÕODELOLU��
 *HQHO�RODUDN�EDNÕOGÕ÷ÕQGD��JL\LP�VHNW|U�QGH�LKUDFDWÕQ�EHQ]HUOL÷L�YH�UHNDEHW�WHNVWLO�VHNW|U�QH�NÕ\DVOD�oRN�GDKD�ID]ODGÕU��
 7�UNL\H¶QLQ�dHN�&XPKXUL\HWL��0DFDULVWDQ�YH�3RORQ\D�NDUúÕVÕQGDNL�UHNDEHW�J�F�� GLNNDWH� DOÕQGÕ÷ÕQGD�� EHQ]HUOL÷LQ� HQ� \�NVHN� ROGX÷X� �ONH� \LQH�3RORQ\D¶GÕU�� øúOHQPLú� WDUÕP� �U�Q�� RODUDN� VÕQÕIODQGÕUÕODQ� YH� 7DEOR� �¶GD�6,7&�������DUDOÕ÷ÕQGD�\HU�DODQ�JL\LP�VHNW|U�QGH��6,7&�����EX�VRQXo�WH\LW�HGLOPHNWHGLU��
�
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7�UNL\H� � ��� ��� ��� ��� ��� ��� ���
dHN�&XP�� ��� � ��� ��� ��� ��� ��� ���
0DFDULVWDQ� ��� ��� � ��� ��� ��� ��� ���
3RORQ\D� ��� ��� ��� � ��� ��� ��� ���
%XOJDULVWDQ� ��� ��� ��� ��� � ��� ��� ���
5RPDQ\D� ��� ��� ��� ��� ��� � ��� ���
dLQ� ��� ��� ��� ��� ��� ��� � ���
+LQGLVWDQ� ��� ��� ��� ��� ��� ��� ��� �
.D\QDN��(8523$�����������  ).�HQGHNVL�NXOODQÕODUDN�KHVDSODQDQ� LKUDFDW�EHQ]HUOLN�NDWVD\ÕODUÕ��
 dHN�&XPKXUL\HWL�YH�0DFDULVWDQ¶ÕQ� HQ� ID]OD� UHNDEHW� LoLQGH�ROGX÷X��ONHOHU�3RORQ\D¶\D�HN�RODUDN�|]HOOLNOH�%XOJDULVWDQ�YH�5RPDQ\D¶GÕU���
 7HNVWLO¶GH�ROGX÷X�JLEL��%XOJDULVWDQ�YH�5RPDQ\D�JL\LP�VHNW|U�QGH�HQ�ID]OD�UHNDEHW�LoLQGH�RODQ��ONHOHUGLU���
 +LQGLVWDQ� DoÕVÕQGDQ� $%� WHNVWLO� SD]DUÕQGD� LKUDFDWÕQ� HQ� ID]OD� EHQ]HUOLN�J|VWHUGL÷L� �ONH� 7�UNL\H� LNHQ� dLQ¶LQ� HQ� oRN� UHNDEHW� HWWL÷L� �ONHOHU� dHN�&XPKXUL\HWL�YH�0DFDULVWDQ¶GÕU���
�

6218d�
� %X� oDOÕúPDGD� 7�UNL\H� YH� �o� \HQL� $%� �\HVL� �dHN� &XPKXUL\HWL��0DFDULVWDQ�� 3RORQ\D�� �ONHQLQ� LKUDFDW� \DSÕODUÕQÕ� LQFHOHPLú� YH� $%� SD]DUÕQD�\DSWÕNODUÕ�LKUDFDWÕQ�EHQ]HUOL÷L�VHNW|UHO�RODUDN�DQDOL]�HGLOPLúWLU���
� dDOÕúPDGDQ� HOGH� HGLOHQ� YHULOHUH� J|UH�� ����� VRQUDVÕ� G|QHPGH�LQFHOHQHQ� W�P��ONHOHUGH� LKUDFDW�YH� LWKDODWWD�\DúDQDQ� V�UHNOL� DUWÕúODUD�SDUDOHO�RODUDN� GÕú� WLFDUHW� KDFPL� LVWLNUDUOÕ� RODUDN� DUWPÕúWÕU�� dHN� &XPKXUL\HWL� YH�0DFDULVWDQ¶GD�LKUDFDWÕQ�LWKDODWD�QD]DUDQ�GDKD�KÕ]OÕ�DUWPDVÕQÕQ�VRQXFX�RODUDN�GÕú� WLFDUHW� DoÕNODUÕ� D]DOÕUNHQ�� 3RORQ\D� YH� 7�UNL\H¶GH� LVH� GÕú� WLFDUHW� DoÕ÷Õ�JLGHUHN� GDKD� FLGGL� ELU� LNWLVDGL� VRUXQ� KDOLQH� JHOPLúWLU�� 'ÕúD� DoÕNOÕN� RUDQÕ�DoÕVÕQGDQ� EDNÕOGÕ÷ÕQGD�� dHN� &XPKXUL\HWL� YH� 0DFDULVWDQ¶ÕQ� G�]HQOL� RODUDN�DUWDQ� GÕúD� DoÕNOÕN� QHGHQL\OH�� GÕú� JHOLU� VHYL\HVLQGHNL� NRQMRQNW�UHO�GDOJDODQPDODUÕQ�HWNLOHULQH�GDKD�ID]OD�PDUX]�NDODELOHFHN�ELU�GXUXPD�JHOGLNOHUL�J|U�OPHNWHGLU���
� øQFHOHQHQ��ONHOHULQ�$%� LOH�\DSWÕNODUÕ�GÕú� WLFDUHW�GLNNDWH�DOÕQGÕ÷ÕQGD�LVH�� LKUDFDW� YH� LWKDODWWD� JLGHUHN� DUWDQ� ELU� H÷LOLP�ROXúWX÷X� L]OHQPHNWHGLU��%LU�E�W�Q� RODUDN� $%� DoÕVÕQGDQ� EDNÕOGÕ÷ÕQGD� GD�� EX� �ONHOHULQ� $%¶QLQ� WRSODP�WLFDUHWLQGHNL� SD\ODUÕQÕQ� JLGHUHN� DUWWÕ÷Õ� J|U�OPHNWHGLU�� $%� LOH� WDP� �\HOLN�V�UHFLQGH�JLGHUHN�D]DOWÕODQ�J�PU�N�WDULIHOHULQLQ�HWNLVL\OH�GÕú�WLFDUHWWH�\DúDQDQ�EX�DUWÕú� WLFDUHW�\DUDWPD�HWNLVL�RODUDN�WDQÕPODQDQ�YH�EHNOHQHQ�ELU�JHOLúPHGLU��
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�����*�PU�N�%LUOL÷L�DQODúPDVÕ�VRQUDVÕ�G|QHPGH��7�UNL\H¶QLQ�$%¶\H�\DSWÕ÷Õ�LKUDFDWÕQ�DUWÕú�RUDQÕ�LWKDODW�DUWÕúÕQÕ�JHoPHVLQH�UD÷PHQ��|]HOOLNOH������ILQDQVDO�NUL]L� VRQUDVÕ� G|QHPGH� $%¶\H� LKUDFDWÕQ� LWKDODWÕ� NDUúÕODPD� RUDQÕQÕQ� JLGHUHN�G�úW�÷��J|U�OPHNWHGLU���
� $%� LOH� \DSÕODQ� GÕú� WLFDUHWLQ� VHNW|UHO� GD÷ÕOÕPÕQD� EDNÕOGÕ÷ÕQGD��WLFDUHWLQ� GDKD� oRN�PDNLQH� YH� WDúÕPDFÕOÕN� HNLSPDQÕ� LOH�GL÷HU� VDQD\L� �U�QOHUL�VHNW|UOHULQGH� \R÷XQODúWÕ÷Õ� YH� HQG�VWUL� LoL� WLFDUHW� úHNOLQGH� \DSÕOGÕ÷Õ�L]OHQPHNWHGLU�� $\UÕFD�� 7�UNL\H¶QLQ� $%¶GHQ� LWKDODWÕQGD� NLP\DVDO� PDGGHOHU�VHNW|U�Q�Q�GH�|QHPOL�ELU�SD\Õ�YDUGÕU�������
� )LQJHU�.UHLQLQ�HQGHNVL�NXOODQDUDN�\DSWÕ÷ÕPÕ]�DPSLULN�oDOÕúPD��WDUÕP�YH�HQHUML�VHNW|UOHULQGH�7�UNL\H��dHN�&XPKXUL\HWL��0DFDULVWDQ�YH�3RORQ\D¶QÕQ��$%¶\H� \DSWÕNODUÕ� � LKUDFDWÕQ� EHQ]HUOL÷LQLQ� oRN� G�ú�N� ROGX÷XQX�� VDQD\L�PDOODUÕQGD� dHN� &XPKXUL\HWL� YH� 7�UNL\H¶QLQ� UDNLS� ROPDGÕ÷ÕQÕ� YH� WRSODP�LKUDFDW� DoÕVÕQGDQ� 0DFDULVWDQ� YH� |]HOOLNOH� 3RORQ\D¶QÕQ� 7�UNL\H¶\H� EHQ]HU�PDOODU�LKUDo�HWWLNOHULQL�J|VWHUPHNWHGLU���
� 7�UNL\H¶QLQ� LKUDFDWÕQGD� oRN� |QHPOL� ELU� SD\D� VDKLS� RODQ� WHNVWLO� YH�JL\LP� VHNW|UOHULQGH�$%¶\H� LKUDFDWÕQ� EHQ]HUOL÷L� LQFHOHQGL÷LQGH�� JHQHO� RODUDN�JL\LP� VHNW|U�QGHNL� UHNDEHWLQ� WHNVWLOGHQ� GDKD� ID]OD� ROGX÷X� J|U�OPHNWHGLU��$\UÕFD�� ����¶GH� $%¶\H� WDP� �\H� ROPDVÕ� EHNOHQHQ� %XOJDULVWDQ� YH�5RPDQ\D¶QÕQ� $%¶\H� \DSWÕ÷Õ� LKUDFDWÕQ� EHQ]HUOL÷LQLQ� dHN� &XPKXUL\HWL��0DFDULVWDQ� YH� 3RORQ\D¶\D� NÕ\DVOD� oRN� GDKD� \�NVHN� ROGX÷X� L]OHQPHNWHGLU��'ROD\ÕVÕ\OD��EX�LNL�DGD\��ONHQLQ�$%¶\H�NDWÕOÕPÕQÕQ�7�UNL\H¶QLQ�UHNDEHW�J�F���]HULQGH� GDKD� ID]OD� ROXPVX]� HWNLOHU� RUWD\D� oÕNDUPDVÕ� EHNOHQPHNWHGLU��dDOÕúPDGDQ� RUWD\D� oÕNDQ� ELU� GL÷HU� VRQXo�� ����� \ÕOÕ� LWLEDUÕ\OD� dLQ� YH�7�UNL\H¶QLQ� $%¶\H� LKUDFDWÕQÕQ� EHQ]HUOL÷L� G�ú�NNHQ�� +LQGLVWDQ¶ÕQ� 7�UNL\H�LoLQ�$%�SD]DUÕQGD�GDKD�FLGGL�ELU�UDNLS�NRQXPXQD�JHOPHVLGLU���
�

.$<1$.d$�
��� $%�.RPLV\RQX�(XURSHDQ�&RPLVVLRQ�6WDWLVWLFDO�<HDUERRN��([WHUQDO�DQG�LQWUD�(XURSHDQ�8QLRQ�WUDGH������������ ������
� KWWS���HSS�HXURVWDW�FHF�HX�LQW�SRUWDO�SDJH"BSDJHLG �������������	BGDG SRUWDO	BVFKHPD 3257$/	SBSURGXFWBFRGH .6�&9��������
��� %DOGZLQ�� 5�� (��� 2SHQQHVV� DQG� JURZWK�� ZKDW� LV� WKH� HPSLULFDO�UHODWLRQVKLS"� LoLQGH�5�(��%DOGZLQ�DQG�$��:LQWHUV��(G����&KDOOHQJHV�WR�JOREDOL]DWLRQ� 1%(5�.RQIHUDQV� 5DSRUX�� 8QLYHUVLW\� RI� &KLFDJR� 3UHVV��&KLFDJR��������
��� %D[WHU�� 0�� YH� .RXSDULWVDV�� 0��� � �� µµ'HWHUPLQDQWV� RI� EXVLQHVV� F\FOH�FRPRYHPHQW��$�UREXVW�DQDO\VLV¶¶��-RXUQDO�RI�0RQHWDU\�(FRQRPLFV�������������V����±�����
��� %HQ�'DYLG�'��DQG�0�%��/RHZ\��µµ)UHH�WUDGH��JURZWK�DQG�FRQYHUJHQFH¶¶��-RXUQDO�RI�(FRQRPLF�*URZWK� YRO�������������V����������
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��� %HQHGLFWLV��/�'��YH�7DMROL�/�����µµ3DWWHUQV�RI�WUDGH��GHORFDOLVDWLRQ�FKRLFHV�DQG� FDWFKLQJ�XS¶¶�� 8QLYHUVLW\� RI� %RFFRQL�� -XQH�� ��� (76*� �$YUXSD�7LFDUHW�dDOÕúPD�*XUXEX��.RQIHUDQVÕ� 'XEOLQ��������
��� %HQHGLFWLV��/�'��YH�7DMROL�/���µµ2SHQQHVV��6LPLODULW\�LQ�7UDGH�6WUXFWXUHV�DQG�,QFRPH�&RQYHUJHQFH¶¶���(76*��$YUXSD�7LFDUHW�dDOÕúPD�*XUXEX��.RQIHUDQVÕ� 1RWWLQJKDP��������
��� %HQVLGRXQ� ,��� *DXOLHU� *�� YH� 8QDO�.HVHQFL�� '�� µµ7KH� QDWXUH� RI�VSHFLDOL]DWLRQ� PDWWHUV� IRU� JURZWK�� DQ� HPSLULFDO� LQYHVWLJDWLRQ¶¶��&(3,,�:RUNLQJ�3DSHU� ����������
��� %LUOHúPLú�0LOOHWOHU��&RPWUDGH�'DWDEDVH���KWWS���XQVWDWV�XQ�RUJ�XQVG�FRPWUDGH�GHIDXOW�DVS[�
��� &KDQ�� .�6��� &KDR�� &�&�� YH� &KRX�� :�/��� µµ7UDGH� VLPLODULWLHV� DQG�FRQWDJLRQ� DPRQJ� WKH� $VLDQ� FULVLV� HFRQRPLHV¶¶�� -RXUQDO� RI� $VLDQ�(FRQRPLHV� ����������V����������
���� &UHVSR� &�-�� YH� :|U]�� -��� µµ2Q� ([SRUW� &RPSRVLWLRQ� DQG� *URZWK¶¶��5HYLHZ�RI�:RUOG�(FRQRPLFV� �����������V��������
���� 'Õú� 7LFDUHW� 0�VWHúDUOÕ÷Õ�� 'Õú� WLFDUHW� J|VWHUJHOHUL� hONH� JXUXSODUÕQD�LKUDFDW� YH� LWKDODW�� KWWS���ZZZ�IRUHLJQWUDGH�JRY�WU�HDG�HNRODU��HNR���[OV���7RSODP�LKUDFDW�YH�LWKDODW���� KWWS���ZZZ�IRUHLJQWUDGH�JRY�WU�HDG�HNRODU��HNR���[OV��
���� )HHQVWUD�5�&��DQG�$�.��5RVH��µµ3XWWLQJ�WKLQJV�LQ�RUGHU��SDWWHUQV�RI�WUDGH�G\QDPLFV� DQG� JURZWK¶¶�� 7KH� 5HYLHZ� RI� (FRQRPLFV� DQG� 6WDWLVWLFV��������������V����������
���� )LQJHU��-�0��DQG�.UHLQLQ��0�(���µµ$�PHDVXUH�RI��µ([SRUW�6LPLODULW\¶�DQG�LWV�SRVVLEOH�XVHV¶¶� 7KH�(FRQRPLF�-RXUQDO� ����������V����������
���� (XURSD�� )LQDO� 5HSRUW�� 7KH� WH[WLOHV� DQG� FORWKLQJ� LQGXVWU\� LQ� DQ�HQODUJHG�FRPPXQLW\�DQG�WKH�RXWORRN�LQ�WKH�FDQGLGDWH�VWDWHV�������
� KWWS���HXURSD�HX�LQW�FRPP�HQWHUSULVH�WH[WLOH�GRFXPHQWV�WFBVWXG\BMDQB����BWUDGH�SGI�
���� /DOO�6��YH�:HLVV��-���µµ3HRSOH¶V�5HSXEOLF�RI�&KLQD¶V�&RPSHWLWLYH�7KUHDW�WR� /DWLQ� $PHULFD�� $Q� $QDO\VLV� IRU� ���������¶¶�� $'%� ,QVWLWXWH�'LVFXVVLRQ�3DSHU� 1R�����������
���� /LQQHPDQQ��+�� DQG�%HHUV�� &��� µµ0HDVXUHV� RI� ([SRUW�,PSRUW� 6LPLODULW\��DQG�WKH�/LQGHU�+\SRWKHVLV�2QFH�$JDLQ¶¶��:HOWZLUWVFKDIWOLFKHV�$UFKLY������������V����������
���� /LSVH\�� 5�*��� µµ7KH� 7KHRU\� RI� &XVWRPV� 8QLRQV�� $� *HQHUDO� 6XUYH\¶¶�(FRQRPLF�-RXUQDO� ����������V����������
���� 0DF�'RXJDOO��µµ%ULWLVK�DQG�$PHULFDQ�([SRUWV��D�VWXG\�VXJJHVWHG�E\�WKH�WKHRU\�RI�FRPSDUDWLYH�FRVWV¶¶��(FRQRPLF�-RXUQDO� ����������V����������
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���� 0HDGH�� -�(��� 7KH� WKHRU\� RI� &XVWRPV� 8QLRQ� 1RUWK� +ROODQG� 3XE��&RPSDQ\��$PVWHUGDP��������
���� g]NDOH�� 1�/��� µµ$YUXSD� 7RSOXOX÷X� LOH� 7�UNL\H� DUDVÕQGDNL� LOLúNLOHULQ�J�PU�N�ELUOLNOHUL� NXUDPÕ� DoÕVÕQGDQ�GH÷HUOHQGLUPHVL¶¶� ��ø]PLU�(NRQRPL�.RQJUHVL��'37��$QNDUD��������
���� 6ODXJKWHU� 0�-��� µµ3HU� FDSLWD� LQFRPH� FRQYHUJHQFH� DQG� WKH� UROH� RI�LQWHUQDWLRQDO� WUDGH¶¶��$PHULFDQ�(FRQRPLF�5HYLHZ� ������������� V����������
���� :RQQDFRWW�� 3��� /XW]�� 0��� µµ,V� 7KHUH� D� &DVH� IRU� )UHH� 7UDGH� $UHDV¶¶�(FRQRPLF�,PSDFW� ���������V��������
���� 9LQHU�� -��� 7KH� &XVWRPV� 8QLRQ� ,VVXH¶�� &DUQDJLH� (QGRZPHQW� IRU�,QWHUQDWLRQDO�3HDFH��������
���� <ÕOPD]�� %�� µµ7XUNH\
V� FRPSHWLWLYHQHVV� LQ� WKH� (XURSHDQ� 8QLRQ�� D�FRPSDULVRQ� ZLWK� ILYH� FDQGLGDWH� &RXQWULHV� �� %XOJDULD�� 7KH� &]HFK�5HSXEOLF�� +XQJDU\�� 3RODQG�� 5RPDQLD� �� DQG� WKH� (8��¶¶�� (]RQHSOXV�:RUNLQJ�3DSHU��1R������������


