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�\HPHN� \HPH�� \ÕNDQPD�� YH� VRV\DO� LOLúNLOHU� �HO�VÕNÕúPD�� NXFDNODúPD� YEJ�� LOH�� EXODúWÕ÷Õ� NRQX �VXQGD� ELU� ELOJL\H� UDVWODQPDPÕúWÕU���������� :+2�YHULOHULQH� J|UH� '�Q\DµGD� YDNDODUÕQ� ���±��¶LQGH�EXODú�FLQVHO�\ROOD�ROPDNWDGÕU��%XQXQ�����¶L YDMLQDO�����¶X�DQDO�\ROODGÕU��+,9�SR]LWLIOHULQ���±�¶� L� +,9¶L� NDQ� QDNOL� \ROX\OD�� ��±��¶X�GDPDU�LoL�PDGGH�NXOODQÕPÕQGD�úÕUÕQJD�SD\ODúÕPÕ�\ROX� LOH� DOPÕúWÕU�� '�Q\Dµ� GDNL�+,9�EXODúPDODUÕ �QÕQ� ��±��¶X� DQQHGHQ� EHEH÷LQH� EXODúPD� LOH�ROPDNWDGÕU������ hONHPL]GHNL� YDNDODUÕQ� ���¶L� FLQ�VHO�\ROOD�����������¶��NDQ�\ROX�LOH��������+,9¶L�DOPÕúWÕU�� �¶VL� DQQHGHQ� oRFX÷D� JHoLúWLU� ������GL÷HUOHULQLQ� JHoLú� úHNOL� ELOLQPHPHNWHGLU���dDOÕúPDPÕ]GD�LQWHUQ�KHNLPOHULQ�������¶L�+,9�LQ�FLQVHO� \ROOD� JHoWL÷LQL� ELOPLúWLU�� (SLNµLQ� oDOÕúPD�VÕQGD LQWHUQOHULQ� �� ����¶X� +,9¶LQ� EXODú� \ROX�RODUDN� FLQVHO� \ROX� ELOPLúWLU��� (QOLµQLQ� oDOÕúPD�VÕQGD�E�W�Q� LQWHUQ�KHNLPOHU�+,9� LQ�FLQVHO� LOLúNL�LOH� JHoWL÷LQL� ELOPLúWLU��� (NXNOXµQXQ� oDOÕúPDVÕQ�GD� LQWHUQ� KHNLPOHULQ� �����¶VL� QRUPDO� FLQVHO�LOLúNL� LOH�� �����¶VÕ� NDQ YH� NDQ� �U�QOHULQLQ� Y��FXGD� YHULOPHVL� LOH�� �����¶VL� JHEHOLN� VÕUDVÕQGD�DQQHGHQ� EHEH÷H� +,9� LQ� JHoWL÷LQL� ELOPLúWLU� ��dDOÕúPDPÕ]GD� LQWHUQ� KHNLPOHULQ� NDQ� \ROX� LOH�EXODúÕ�ELOPH�RUDQÕ��������YHUWLNDO�EXODúÕ�ELOPH�RUDQÕ�������GLU��
.RUXQPD� \ROODUÕ� VRUJXODQGÕ÷ÕQGD� LQWHUQ�KHNLP�OHU�SULPHU�NRUXQPD�\ROODUÕQÕ�G�ú�QHELOPLúOHUGLU��7RSOXPXQ�J|Q�OO��WHVW�\DSWÕUPD\D�|]HQGLULOPH�VL�� ULVNOL�FLQVHO� LOLúNL��NDQ� LOH� WHPDV�JLEL�GXUXP�ODUGD� DOÕQDFDN� |QOHPOHU� �NHPRSURILODNVL� JLEL���+,9���RODQODUÕQ�GDYUDQÕú�ELoLPOHUL��ELOGLULP�JLELNRQXODU� EX� VRUX� LOH� LOJLOL� J|U�OPHPLúWLU�� 2\VD�J�Q�P�]GH�VHNRQGHU�NRUXQPD�|QOHPOHUL�NRQX�VXQGD�GD�H÷LWLPH�|QHP�YHUPHN�JHUHNLU�������
(QOLµQLQ�oDOÕúPDVÕQD�J|UH�LQWHUQ�KHNLPOHULQ�����µVL� $,'6� µ� L� LON� RODUDN� GHUJL� YH� JD]HWHOHUGHQ�GX\PXúODUGÕU���� .|NVDOµÕQ� �QLYHUVLWH� |÷UHQFLOH�ULQGH� \DSWÕ÷Õ� oDOÕúPDGD� LVH� |÷UHQFLOHULQ������¶LQLQ�$,'6�L� LON�GHID�UDG\R�YH�WHOHYL]\RQ�GDQ�� �����¶XQXQ� JD]HWH� YH� GHUJLOHUGHQ�GX\GX÷X� EHOLUOHQPLúWLU��� 6HYLPOL¶� QLQ�oDOÕúPDVÕQ�GD� GD� LQWHUQ� KHNLPOHULQ� �� ��¶VÕ�$,'6� KDNNÕQGDNL� LON� ELOJLOHUL� JD]HWHGHQ� |÷UHQ�GLNOHULQL� EHOLUWPLúOHUGLU��� (NXNOXµQXQ� oDOÕúPD�VÕQGD�LVH�WÕS�|÷UHQFLOHULQLQ��������VÕQÕQ�$,'6¶L�LON� NH]� EDVÕQGDQ� GX\PDVÕ� GLNNDW� oHNLFLGLU� ��

%DVÕQGD� \HUDODQ� VD÷OÕN� KDEHUOHULQLQ� HWNLOHULQL�EL]H� J|VWHUHQ� EX� VD\ÕODU� EDVÕQÕQ� WRSOXPXQ�VD÷OÕN� G�]H\LQLQ� \�NVHOWLOPHVLQGH� GH� HWNLOL�RODELOHFH÷LQL� G�ú�QG�UPHNWHGLU�� %X� QHGHQOH�+,9� NRQXVXQGD� EDVÕQÕQ� URO�QH� GH� GLNNDW�oHNLOPHOLGLU�� øQWHUQ� KHNLPOHULPL]LQ������¶VL� EX�NRQX\D�GLNNDW� oHNHUHN�EDVÕQÕQ�+,9�NRQXVXQGD�KDONÕ� GR÷UX� ELOJLOHQGLUPHVL� YH� \DQOÕú� ELOJLOHUH�NDUúÕ� GD� X\DUÕODUGD� EXOXQPDVÕ� JHUHNWL÷LQL�EHOLUWPLúWLU�� $\UÕFD� LQWHUQ� KHNLPOHULQ� �����¶L�$,'6¶OL� KDVWDODUÕQ� EDVÕQGD� WHúKLU� HGLOPHPHVL�JHUHNWL÷LQL�� ����¶L� $,'6¶OL� KDVWDODUOD� ELUOLNWH�\DúDPD\Õ� KDOND� |÷UHWPHVL� JHUHNWL÷LQL� VDYXQD �UDN�EDVÕQÕQ�+,9�$,'6�OLOHULQ�KDNODUÕQD�GD�|QHP�YHUPHVL�JHUHNOLOL÷LQL�YXUJXODPÕúODUGÕU�
(UGDOµÕQ�oDOÕúPDVÕQD�J|UH�EDVÕQGD�VD÷OÕN�KDEHU �OHULQH� JHUHNHQ� |QHP� YHULOPHPHNWHGLU�� 9HULOHQ�VD÷OÕN� KDEHUOHULQLQ� DQFDN� ��¶VÕ� |Q� VD\IDODUGD�\HU�DOPDNWDGÕU��%DVÕQGD�\HU�DODQ�VD÷OÕN�KHEHU�OHULQLQ�LúJDO�HWWLNOHUL�DODQ�GD�D]�ROXS��KDEHUOHULQ�QLWHOL÷L� GH� JHQHOGH�PDJD]LQ� D÷ÕUOÕNOÕGÕU� �������DQFDN����� NDGDUÕQÕQ� ELOLPVHO� QLWHOLNWH� ROGX÷X�VDSWDQPÕúWÕU��� 3HKOLYDQµÕQ�oDOÕúPDVÕQD�J|UH� LVH�KDEHUOHULQ�\DOQÕ]FD������¶VÕQGD�KDEHU�ND\QD÷Õ�KHNLP�YH�GL÷HU�VD÷OÕN�SHUVRQHOLGLU�������¶XQGD�ND\QDN� EHOLUVL]GLU�� $\QÕ� oDOÕúPD\D� J|UH� KDEHU�OHULQ� �����¶XQXQ� LoHUL÷L� ELOLPH� X\JXQ�������¶VLQLQ� LoHUL÷L� ELOLPH�X\JXQ� DPD� \HWHUVL]�GLU��+DEHUOHULQ������¶L� VDQVDV\RQHO�YH�����¶X�JHUoHN�GÕúÕ�KDEHU�QLWHOL÷LQGHGLU��� %L]LP�J|U�ú��P�]� GH� EDVÕQÕQ� JHQHOGH� VD÷OÕN� KDEHUOHULQL� YH�NRQXPX]� RODQ� +,9�$,'6� LOH� LOJLOL� ELOJLOHUL�WRSOXPD� XODúWÕUPDGD� E�\�N� ELU� VRUXPOXOXN�WDúÕGÕ÷Õ��NXOODQÕODFDN�ELOJLOHUL�NRQXQXQ�X]PDQOD �UÕQGDQ�DOPDVÕ�JHUHNWL÷L��VDQVDV\RQHO�YH�JHUoHN�GÕúÕ�KDEHUOHULQ�VD÷OÕN� LOH� LOJLOL�NRQXODUGD�KLo�\HU�DOPDPDVÕ� JHUHNWL÷L� úHNOLQGHGLU�� .RQXQXQ� X]�PDQODUÕQD� GDQÕúÕODUDN� \DSÕODFDN� GR÷UX� ELOJLOHQ �GLUPH� WRSOXPD� +,9�$,'6� LOH� ELUOLNWH� \DúD\DQ�ODUOD�\DúDPD\Õ�GD�|÷UHWHFHNWLU�
.$<1$./$5
�� -DZHW]� (�� 0HOQLFN� -/�� $GHOEHUJ� ($�� %URRNV� *)�� %XWHO� -6�� 2UQVWRQ� /10HGLFDO� 0LFURELRORJ\�� (LJKWHHQWK� (GLWLRQ�� $SSOHWRQ� 	� /DQJH��&DOLIRUQLD���������±������ :RUOG�+HDOWK�2UJDQL]DWLRQ��$,'6��øPDJHV�DW�WKH�(SLGHPLF��������±����*HQHYD������ /H\QDHUW�%��'RZQV�$0��9LQFHQ]L�,��+HWHURVH[XDO�WUDQVPLVVLRQ�RI�KXPDQ�ÕPPXQRGHILFLHQF\� YLUXV�� YDULDELOLW\�RI� LQIHFWLYLW\� WKURXJKRXW� WKH� FRXUVH�RI�LQIHFWLRQ��$PHULFDQ�-RXUQDO�RI�(SLGHPLRORJ\�����������������± ����� &OHJKRUQ�)5��-DFN�1��0XUSK\�-5�DW�DOO��'LUHFW�DQG�ÕQGLUHFW�HVWLPDWHV�RI�+,9�± ��ÕQFLGHQFH�LQ�D�KLJK�± SUHYDOHQFH�SRSXODWLRQ��$PHULFDQ�-RXUQDO�RI�(SLGHPLRORJ\������������������±��
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�� .OHSS� .,�� 1GHNL� 66�� /HVKDEDUL� 07� DW� DOO�� $,'6� (GXFDWLRQ� LQ�7DQ]DQLD�3URPRWLQJ� ULVN� UHGXFWLRQ� DPRQJ� SULPDU\� VFKRRO� FKLOGUHQ��$PHULFDQ�-RXUQDO�RI�3XEOLF�+HDOWK������������������± ���� 7�&��6D÷OÕN�%DNDQOÕ÷Õ�+,9��$,'6�.RPLWH�5DSRUODUÕ��������������� &DWHV� :�� &KHVQH\� 0$�� &RKHQ� 06�� 3ULPDU\� +,9� øQIHFWLRQ�± $� SXEOLF�KHDOWK� RSSRUWXQLW\�� $PHULFDQ� -RXUQDO� RI� 3XEOLF� +HDOWK� �������� ���������± ������ 9HXJHOHUV�3-��&RUQHOLVVH�3*$��&UDLE�.-3�DW�DOO��0RGHOV�RI�VXUYLYDO�LQ�+,9�LQIHFWLRQ� DQG� WKHLU� XVH� LQ� WKH� TXDQWLILFDWLRQ� RI� WUHDWPHQW� EHQHILWV��$PHULFDQ�-RXUQDO�RI�(SLGHPLRORJ\�����������������± ����� .XKQ�/��7KRPDV�3$��6LQJK�7��7VDL�:<��/RQJ�± WHUP�VXUYLYDO�RI�FKLOGUHQ�ZLWK� +XPDQ� ,PPXQRGHILFLHQF\� 9LUXV� ,QIHFWLRQ� LQ� 1HZ� <RUN�&LW\�(VWLPDWHV IURP�SRSXODWLRQ�± EDVHG� VXUYHLOODQFH��$PHULFDQ� -RXUQDO�RI�(SLGHPLRORJ\�����������������±������ .DW]� 0+�� +VX� /�� /LQJR� 0� DW� DOO�� ,PSDFW� RI� VRFLRHFRQRPLF� VWDWXV� RQ�VXUYLYDO� ZLWK� $,'6�� $PHULFDQ� -RXUQDO� RI� (SLGHPLRORJ\� ��������� �������± �������� $ø'6�6DYDúÕP�'HUQH÷L $,'6�6DYDúÕP�%�OWHQL���������������� dHWLQ� (�7�� $,'6� (÷LWLPL�� ��� 7�UNL\H� $,'6� .RQJUHVL� .RQJUH� .LWDEÕ��øVWDQEXO������������ dHWLQ�(�7��7�UNL\H�µ�GH�+,9��$,'6�YH�$,'6�6DYDúÕP�'HUQH÷L�����7�UNL\H�$,'6�.RQJUHVL�.RQJUH�.LWDEÕ��.XúDGDVÕ��������± ��

��� (SLN�*��g]GHPLU�(� 7�UHOL�'��YH�DUN��7ÕS�|÷UHQFLOHULQLQ�$,'6�+DNNÕQGDNL�ELOJL�� WXWXP� YH� GDYUDQÕúODUÕ�� ��� 7�UNL\H� $,'6� .RQJUHVL� .RQJUH� .LWDEÕ��.XúDGDVÕ������������� (QOL� <�� (UNHN� %�� 'HOLEDúÕ� 7�� (UGR÷DQ� 0�� (UFL\DV� ++�� +DFHWWHSH�hQLYHUVLWHVL� 7ÕS� )DN�OWHVL� øQW|UQOHUL� DUDVÕQGD� $,'6 ELOJL� G�]H\L� YH�GDYUDQÕú� DUDúWÕUPDVÕ�� ���7�UNL\H�$,'6�.RQJUHVL�.RQJUH�.LWDEÕ�� øVWDQEXO������������ (NXNOX� *�� (NHUELoHU� +�� (UGR÷DQ� 6�� YH� DUN�� 7UDN\D� hQLYHUVLWHVL� 7ÕS�)DN�OWHVL�g÷UHQFLOHULQLQ� $,'6� NRQXVXQGDNL� ELOJL�� WXWXP�YH�GDYUDQÕúODUÕ��(GLUQH� ������ 9�� 8OXVDO� +DON� 6D÷OÕ÷Õ� .RQJUHVL� %LOGLUL� .LWDEÕ�� øVWDQEXO���������±������ .|NVDO� 6�� .DUWHU� <�� (UJLQ|]� +�� hQLYHUVLWH� |÷UHQFLOHULQLQ� $,'6� ELOJL�G�]H\OHUL�� ,9�� 8OXVDO� +DON� 6D÷OÕ÷Õ� .RQJUHVL� .RQJUH� .LWDEÕ�� 'LGLP���������±������������� 6HYLPOL� ù�� $NEDED� 0�� <ROGDúFDQ� (� YH� DUN��dXNXURYD� hQLYHUVLWHVL� 7ÕS�)DN�OWHVL�g÷UHQFLOHULQLQ�$,'6�LOH�LOJLOL�G�ú�QFHOHUL� 9,�� 8OXVDO�+DON�6D÷OÕ÷Õ�.RQJUHVL�.RQJUH�.LWDEÕ��$GDQD������������� (UGDO�5��'DEDN�ù��3HNúHQ�<��YH�DUN��%DVÕQ�YH�VD÷OÕN�KDEHUOHUL��,9��8OXVDO�+DON�6D÷OÕ÷Õ�.RQJUHVL�.RQJUH�.LWDEÕ��'LGLP����������± ������� 3HKOLYDQ� (�� *HQo� 0�� .DUDR÷OX� /�� *�QO�N� JD]HWHOHUGH� VD÷OÕNOD� LOJLOL�KDEHUOHULQ� LQFHOHQPHVL�� ,9�� 8OXVDO� +DON� 6D÷OÕ÷Õ� .RQJUHVL� .RQJUH� .LWDEÕ��'LGLP�������������


