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7DVDUUXI�\DWÕUÕP� HúLWVL]OL÷LQLQ� \DEDQFÕ� VHUPD\H\H� LKWL\Do�GR÷XUPDVÕQD�$%'�HNRQRPLVLQLQ�\XUWLoL� WDVDUUXI�\DWÕUÕP�NDWVD\ÕVÕQÕQ� ����������� G|QHPLQGH� ������ LNHQ� ���������� �����¶H� G�úP�úW�U�� D]DODUDN�� DUWDQ�PLNWDUODUGD�\DEDQFÕ�VHUPD\H\H�LKWL\Do�GX\XUPDVÕ�|UQH÷L�YHULOHELOLU���$%'¶\H������ \ÕOÕQGD� ���� PLO\DU� GRODU� VHUPD\H� JLULúLQLQ� ���¶X� $V\D� �ONHOHULQGHQ����¶L�SHWURO�LKUDo�HGHQ��ONHOHUGHQ����¶Õ�%DWÕ�$YUXSD�YH�.DQDGD¶GDQ����¶L�GL÷HU��ONHOHUGHQ� JHOPLúWLU�� ����� \ÕOÕQGD� W�P� G�Q\DGD� \DEDQFÕ� UH]HUY� VWRNX� �����PLO\DU� GRODU� LNHQ� ����� \ÕOÕQGD� VWRNXQ� ����� PLO\DU� GRODUD� \�NVHOPHVLQGH��+LJJLQV�.OLWJDDUG�� ���������� �����YH������\ÕOODUÕQGD� VÕUDVÕ\OD� ����YH� ����PLO\DU�GRODU�FDUL�DoÕN�YHUHQ�$%'�HNRQRPLVLQLQ�NDWNÕVÕ�E�\�NW�U��
&DUL� DoÕ÷ÕQ� V�UG�U�OHELOLUOL÷L� NDPX�|]HO� VHNW|U� KDUFDPDODUÕ�� YHUJL�JHOLUOHUL�� ERUoODQPD�� VHUPD\H� KDUHNHWOHUL�� NDPX�|]HO� VHNW|U� \DWÕUÕP�WDVDUUXI�NDUDUODUÕ� DUDVÕQGDNL� GHQJHVL]OLNOHUL� \DQVÕWDQ� NRPSOHNV� ELU� LOLúNL� RODUDN�J|U�OPHNWHGLU� �0LOHVL�)HUUHWL�5D]LQ� ����D������ %LU� �ONHQLQ� FDUL� DoÕNODUÕQÕQ�V�UG�U�OHELOLUOL÷L� R� �ONHQLQ� |GHPH� J�F�� LOH� LOLúNLOHQGLULOPHNWH� YH� �ONHQLQ�JHOHFHNWHNL� GÕú� WLFDUHW� ID]ODVÕQÕQ� EXJ�QGHQ� ERUoODQÕOPDVÕ� RODUDN� LIDGH�HGLOPHNWHGLU�� <DEDQFÕ� ND\QDNODUGDQ� ERUoODQDELOPH� YH� \DEDQFÕ� VHUPD\HQLQ�oHNLOHELOPHVL� FDUL� DoÕ÷ÕQ� V�UG�UHELOLUOL÷L� RODUDN� \RUXPODQPDNWDGÕU� �0LOHVL�)HUUHWWL�5D]LQ�����E�����0DNXO�YH�V�UG�U�OHELOLU�FDUL�DoÕN� LNL�DoÕGDQ�|QHPOLGLU��%LULQFLVL�� XOXVODU� DUDVÕ� SL\DVDODUGDQ� ERUoODQPD\Õ� NROD\ODúWÕUPDVÕ�� LNLQFLVL�\DEDQFÕODUÕQ� �ONH� WDKYLO�KLVVH� VHQHWOHULQH� ND\QDN� DNWDUÕPÕQÕ� VD÷ODPDVÕGÕU��
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6�UHNOL�YH�\�NVHN�RUDQOÕ�FDUL�DoÕNODUÕQ�SDUD�YH�EDQNDFÕOÕN�NUL]OHULQH�QHGHQ� ROGX÷X� \|Q�QGH� |UQHNOHU� YHULOPHNWHGLU�� ����¶OHULQ� EDúÕQGD� ùLOL� YH�0HNVLND¶GD�� ����¶OHULQ� VRQXQGD� øQJLOWHUH�YH�1RUYHo¶WH�����¶ODUGD�0HNVLND�YH� $UMDQWLQ¶GH�� ����¶ODUÕQ� VRQXQGD� $V\D� �ONHOHULQGH� �%DKDUXPVKDK� YG������������� YH� ����¶GH� 7�UNL\H¶GH� V�UHNOL� YH� \�NVHN� RUDQOÕ� FDUL� DoÕN� LOH�ELUOHúHQ�NUL]OHU�\DúDQPÕúWÕU��2QJXQ������������%DKDUXPVKDK��YG�������������FDUL� LúOHPOHU�GHQJHVL]OL÷LQLQ�JHOHFHNWH�RODELOHFHN�ELU�NUL]LQ�NHVLQ�J|VWHUJHVL�ROPDVD� GD�� FDUL� KHVDS� GHQJHVL]OL÷LQL� JLGHUPHN� LoLQ� KLoELU� úH\�\DSÕOPDPDVÕQÕQ�� VRQXoWD�ELU�G|YL]�NXUX�SDWODPDVÕQD�\RO� DoDELOHFH÷LQL�$V\D�.UL]LQLQ� LVSDWODGÕ÷ÕQÕ� YH� GÕú� |GHPHOHU� GHQJHVL]OL÷LQLQ� KHU� ]DPDQ� \DEDQFÕ�\DWÕUÕPFÕODU� WDUDIÕQGDQ� ILQDQVH� HGLOPHVLQLQ� P�PN�Q� ROPDGÕ÷ÕQÕ�YXUJXODPDNWDGÕU���
8\JXU�����������FDUL�DoÕ÷ÕQ�V�UG�U�OHELOLUOL÷L�NRQXVXQGD���¶OLN�ELU�HúLN� RUDQÕQ�� G|YL]� NXUX� SROLWLNDVÕ�� GÕú� ERUoODUÕQ� YDGHVL� YH� ELOHúLPL�� GÕú�WLFDUHWLQ� \DSÕVÕ� YH� GÕúD� DoÕNOÕN� RUDQÕ� DoÕVÕQGDQ� GH÷HUOHQGLULOPHVL� JHUHNWL÷LQL�EHOLUWPLúWLU�� øKUDFDW� VHNW|U�Q�Q� E�\�N�� GÕú� ERUFXQ� \�NVHN�� WDVDUUXIODUÕQ�G�ú�N�� EDQNDFÕOÕN�ILQDQVDO� VHNW|UOHUGH� GHQHWLPLQ� \HWHUVL]OL÷L� YH� DUG� DUGD�JHOHQ� ELUNDo� \ÕOOÕN� FDUL� DoÕ÷ÕQ� NUL]� J|VWHUJHVL� RODUDN� DOJÕODQDELOHFH÷LQL�EHOLUWPHNWHGLU��+XPSDJH�������������VHUPD\H�DNÕPODUÕQÕQ�HNRQRPLN�E�\�PH�LoLQ� KHP� ELU� IÕUVDW� KHP� GH� ELU� WHKGLW� RODELOHFH÷LQL� YH� VHUPD\H� DNÕPODUÕQÕQ�WHUVLQH�G|QPHVLQLQ�PDNUR�HNRQRPLN�GHQJHVL]OLNOHUH�\RO�DoDELOHFHN�ELU�WHKGLW�ROGX÷XQX� EHOLUWPHNWHGLU�� gGHPHOHU� ELODQoRVX� DoÕN� YHUHQ� ELU� �ONHQLQ�JHOHFHNWHNL��UHWLPLQL�LSRWHN�DOWÕQD�DOGÕ÷ÕQÕ�YXUJXODPDNWDGÕU���
(NRQRPLGH� FDUL� DoÕNODUÕ� NDSDWPDN� LoLQ� JHUHNOL� RODQ� VHUPD\H�KDUHNHWOHULQGHNL� WHUVLQH�G|Q�úOHU�VHUPD\H�\HWHUVL]OL÷LQH�YH�ILQDQVDO�VLVWHPLQ�GHULQOL÷LQH� ED÷OÕ� RODUDN� UHHO� VHNW|UGH� |QHPOL� HWNLOHU� \DSPDNWDGÕU�� .UL]�EDúODQJÕFÕQGD� \XUWLoL� YDUOÕNODUÕQ� WDOHELQGHNL� D]DOPD\OD� ELUOLNWH� IDL]� RUDQODUÕ�DUWPDNWD�YH�\DEDQFÕ�SDUD�WDOHELQGHNL�DUWÕú�XOXVDO�SDUDQÕQ�GH÷HU�ND\EHWPHVLQH�QHGHQ�ROPDNWDGÕU��0HUNH]�EDQNDVÕ� IDL]�RUDQODUÕ�YH�G|YL]�NXUX�JLEL�DUDoODUOD�ILQDQVDO� SL\DVDODUGD� LVWLNUDUÕ� VD÷ODPD\D� oDOÕúDUDN� VHUPD\H� oÕNÕúODUÕQÕ� G|YL]�UH]HUYOHULQGHNL� D]DOPD\OD� GHQJHOHPH\H� oDOÕúPDNWDGÕU�� 0HUNH]� EDQNDVÕ�VHUPD\H� oÕNÕúÕQÕQ� HWNLVLQL� VWHULOL]H� HGHUHN� SDUD� DU]ÕQÕ� VDELWOHPHNWHGLU��6HUPD\H�oÕNÕúODUÕQÕ�VWHULOL]H�HWPHN�LoLQ�SDUD�RWRULWHVL�G|YL]�VDWPDN�VXUHWL\OH�XOXVDO�SDUDQÕQ�GH÷HULQL�NRUXPD\Õ�KHGHIOHU�LVH�SDUD�DU]ÕQGD�GDUDOPDODU�ROXúXU��3DUDVDO� NÕWOÕN�� VHUPD\H� NÕWOÕ÷Õ� YH� DUWDQ� ULVN� SLULPL� VRQXFX� UHHO� IDL]� RUDQODUÕ�DUWDU�� <DEDQFÕ� \DWÕUÕPFÕODUÕQ� \XUWGÕúÕQD� oÕNÕúÕ� ER\XQFD� \HUOL� \DWÕUÕPFÕODU�VHUPD\H� SL\DVDVÕQGDNL� \DWÕUÕPODUÕ� D]DOWPDN� YH\D� KLVVHOHULQLQ� ELU� NÕVPÕQÕ�VDWPDN�VXUHWL\OH�SDUD�WDOHELQL�NDUúÕODPD\D�oDOÕúÕUODU��+LVVH�WDOHELQGHNL�G�ú�ú�KLVVH�VHQHWOHULQLQ�IL\DWODUÕ�G�ú�U�U�YH�GDKD�G�ú�N�KLVVH�VHQHWOHUL�ILUPD�GH÷HULQL�G�ú�U�U��)LUPDODU� \DWÕUÕP� KDUFDPDODUÕQÕ� D]DOWÕU�� G�úHQ� KLVVH� VHQHWOHUL� KDQHKDONÕQÕQ� UHIDK�VHYL\HVLQL� YH� W�NHWLP� WDOHELQL� D]DOWDUDN� HNRQRPLGH� GDUDOPD� PH\GDQD� JHWLULU��6HUPD\H� oÕNÕúODUÕ� VRQXFX� ROXúDQ� SDUDVDO� NÕWOÕN� PHYGXDWODUGD� G�ú�úH� YH�EDQNDODUÕQ� NUHGL� YHUPH� \HWHQH÷LQGH� D]DOPD\D� QHGHQ� ROXU��%DQNDODUÕQ� NUHGL�
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&DUL� DoÕNODUÕQ� X]XQ� G|QHPGH� V�UG�U�OHELOLUOL÷L� �]HULQH� \DSÕODQ�oDOÕúPDODU� HNRQRPHWULN� YH� VD\ÕVDO� YHULOHUH� GD\DOÕ� oDOÕúPDODU� RODUDN� LNL\H�D\ÕUPDN� P�PN�QG�U�� 0LOHVL�)HUUHWWL�5D]LQ� �����D�����E��������5RXELQL�:DFKWHO� �������� $QRURX�5DPFKDQGHU� �������� (GZDUGV� ������¶ÕQ�oDOÕúPDODUÕ� VD\ÕVDO� YHULOHU� LOH� WHRULN� PRGHOH� GD\DOÕ� oDOÕúPDODUD� |UQHNWLU��0LOHVL�)HUUHWWL�5D]LQ� �����D�� ����E�� ������� ����������G|QHPL� LoLQ� RUWD� YH�G�ú�N� JHOLUOL� �ONHOHUGHNL� FDUL� DoÕNODUÕQÕQ� KÕ]OÕ� ELU� úHNLOGH� D]DOPDVÕQÕQ�HWNLOHULQL�LQFHOHPLúWLU��dDOÕúPDGD�LoVHO�GH÷LúNHQOHU�RODUDN�FDUL�KHVDS�GHQJHVL��WLFDUHW�DoÕNOÕ÷Õ��UH]HUY�GXUXPX�DUDúWÕUÕOPÕúWÕU��7LFDUHW�úRNODUÕ�DoÕVÕQGDQ�GÕúVDO�GH÷LúNHQOHU� RODUDN� NXOODQÕODQ� $%'� UHHO� IDL]� RUDQODUÕ� YH� HQG�VWULOHúPLú��ONHOHUGHNL� E�\�PH� RUDQODUÕQÕQ� FDUL� LúOHPOHU� GHQJHVL]OL÷L� �]HULQGH� |QHPOL� URO�R\QDGÕ÷ÕQÕ� EXOPXúWXU�� øoVHO� YH� GÕúVDO� GH÷LúNHQOHUGH� G|Q�ú�POHULQ� FDUL� LúOHPOHU�GHQJHVLQGHNL�WHUVLQH�G|Q�ú�P��HWNLOHGL÷L�YH�EX�G|Q�ú�P�Q�GÕú�ND\QDNOÕ�NUL]OHULQ�DoÕNODPDVÕQD�ÕúÕN�WXWDFD÷ÕQÕ�EHOLUWPLúWLU��0LOHVL�)HUUHWWL�5D]LQ�������������
5RXELQL�:DFKWHO� �������� (VWRQ\D�� dHN� &XPKXUL\HWL�� 6ORYDN�&XPKXUL\HWL�� %XOJDULVWDQ�� 8NUD\QD�� 0DFDULVWDQ�� /LWYDQ\D�� 3RORQ\D��5RPDQ\D�� +ÕUYDWLVWDQ� YH� 8NUD\QD¶\Õ� LQFHOHGL÷L� oDOÕúPDGD� QLVSHWHQ� G�ú�N�VSHN�ODWLI� VHUPD\H� DNÕPODUÕQÕQ� FDUL� DoÕNODUÕQ� V�UG�UHELOLUOL÷LQH� \DUGÕPFÕ�ROGX÷XQX� EHOLUWPLúWLU�� $QRURX�5DPFKKDPGHU� �������� +LQGLVWDQ�� (QGRQH]\D��0DOH]\D��.RUH��)LOLSLQOHU¶GH�PDOL�YH�GÕú�WLFDUHW�DoÕNODUÕ�DUDVÕQGDNL�LOLúNL\L�LQFHOHPLú�YH� ELU� Hú� ]DPDQOÕOÕN� �]HULQGH� GXUPXúWXU�� 3LHUVDQWL� �������� 2(&'� �ONHOHUL� FDUL�DoÕNODUÕQÕQ�JHOHFHNWH�E�WoH�DoÕNODUÕ�PH\GDQD�JHWLUGL÷L�VRQXFXQD�XODúPÕúWÕU��
�(GZDUGV� ��������'�Q\D�HNRQRPLVLQGH�VRQ�RWX]�\ÕOGD�\DúDQDQ�FDUL�DoÕNWDNL� WHUVLQH� G|Q�ú�POHUL� GÕú� ERUo�� XOXVODU� DUDVÕ� UH]HUY�� \XUWLoL� NUHGL�\DUDWPD��ERUo�VHUYLVL��\DWÕUÕPODU���ONHQLQ�DoÕNOÕN�GHUHFHVL��GRODUL]DV\RQ��G|YL]�NXUXQX� LQFHOH\HUHN� DQDOL]� HWPLúWLU��&DUL� DoÕ÷ÕQ� WHUVLQH�G|Q�ú�Q��� D�VHUPD\H�JLULúOHULQGHNL� DQL� G�ú�ú�Q� HWNLOHGL÷L�� E�FDUL� DoÕN�*6<ø+� RUDQÕ� YH� GÕú�ERUo�*6<ø+� RUDQÕQGDNL� DUWÕúÕQ�� G|YL]� UH]HUYL� YH� \XUW� LoL� NUHGL� KDFPLQGHNL�D]DOÕúÕQ� �ONHOHULQ� ERUo� \�N�Q�� DUWÕUGÕ÷Õ�� F�FDUL� DoÕ÷ÕQ� WHUVLQH� G|QPHVLQLQ�E�\�PH\L�QHJDWLI�HWNLOHGL÷L��GÕúD�DoÕN��ONHOHULQ�GL÷HU��ONHOHUGHQ�GDKD�\DYDú�
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E�\�G�NOHUL�� G�GRODUL]DV\RQXQ� \�NVHN� ROGX÷X� �ONHOHULQ� FDUL� DoÕ÷ÕQ� WHUVLQH�G|QPHVLQGHQ�GDKD�ID]OD�HWNLOHQGLNOHUL���H�HVQHN�NXU�VLVWHPLQH�VDKLS��ONHOHULQ�PDNURHNRQRPLN� GHQJHVL]OLNOHUL� GDKD� NROD\� DWODWDELOGLNOHULQL� YXUJXODPÕúWÕU��(GZDUGV����������������
�(NRQRPHWULN� oDOÕúPDODU�� $%'� HNRQRPLVLQGH� LKUDFDW� YH� LWKDODW�DUDVÕQGDNL� X]XQ� G|QHPOL� LOLúNL\L� LQFHOH\HQ� +DNNLR�5XVK� ������¶LQ�PDNDOHVL\OH�EDúODU��+XVWHG���������LKUDFDW�YH�LWKDODW�DUDVÕQGDNL�X]XQ�G|QHPOL�LOLúNLGH� $%'¶GH� ���� PLO\DU� GRODUGDQ� GDKD� E�\�N� ELU� FDUL� DoÕ÷ÕQ� \DSÕVDO�G|Q�ú�PH� QHGHQ� RODFD÷ÕQÕ� EHOLUWPLúWLU�� +DNNLR� �������� FDUL� DoÕ÷Õ�� QHW�VHUPD\H� DNÕPODUÕ�� QHW� \XUWLoL� \DWÕUÕPODU�� QHW� |]HO� WDVDUUXIODU�� E�WoH� DoÕNODUÕ�DoÕVÕQGDQ� LQFHOHPLúWLU�� :X� YG�� �������� $%'� YH� .DQDGD¶GD� ����������G|QHPLQL�LoLQ�LKUDFDW�YH�LWKDODW�DUDVÕQGD�X]XQ�G|QHPOL�LOLúNL\L�WHVW�HGHUHN�FDUL�DoÕNODUÕQ�V�UG�U�OHELOLUOL÷LQL�DQDOL]�HWPLúWLU��:X������������2(&'��ONHVLQGH��SDQHO� YHUL� WHNQL÷LQL� NXOODQPÕú� YH� JHOLúPLú� �ONHOHUGH� FDUL� DoÕNODUÕQ�V�UG�U�OHELOLUOL÷L�� :X� YG�� �������� *��� �ONHOHULQGH� FDUL� DoÕNODUÕQ�V�UG�U�OHELOLUOL÷L� VRQXFD� XODúPÕúODUGÕU�� $GHGHML� ������� 1LMHU\D� HNRQRPLVLQ����������� G|QHPLQL� NDSVD\DQ� oDOÕúPDVÕQGD� FDUL� DoÕ÷ÕQ� V�UG�U�OHPHGL÷LQL�EHOLUWPLúWLU�� $UL]H� �������� ��� �ONHGH� ���������� G|QHPLQL� NDSVD\DQ�oDOÕúPDVÕQGD�LKUDFDW�YH�LWKDODW�DUDVÕQGDNL�LOLúNLGH�NÕUÕOPD�QRNWDODUÕQÕ�EXOPD\D�oDOÕúÕOPÕúWÕU�� %DKDUXPVKDK� YG� ������� (QGRQH]\D�� 0DOH]\D�� )LOLSLQOHU� YH�7D\ODQG¶Õ� NDSVD\DQ� LKUDFDW�� LWKDODW�� IDL]� |GHPHOHUL�� ERUoODQPD� LOLúNLVLQH�GD\DOÕ�oDOÕúPDVÕQGD�V�UG�UHELOLUOL÷L�NÕUÕOPD�QRNWDODUÕ�LOH�WHVW�HWPLúWLU��'RROH\�YG�� �������� *HOLúPLú� �ONHOHUGHNL� FDUL� DoÕ÷ÕQ� HWNLOL� ELU� VHUPD\H� ROXúXP�V�UHFLQLQ� YDUOÕ÷Õ� QHGHQL\OH� V�UG�U�OHELOGL÷LQL�� $%'¶QLQ� G�Q\D� ILQDQV�VLVWHPLQLQ� PHUNH]L� �ONH� ROPDVÕ� QHGHQL\OH� FDUL� DoÕ÷Õ� V�UG�U�OHELOGL÷LQL�EHOLUWPLúWLU���
g]PHQ������D���JHOLúPLú�YH�JHOLúPHNWH�RODQ��ONHOHUGH�FDUL�DoÕNODUGD�SDUD� NUHGLELOLWHVLQLQ�� ILQDQVDO� JHOLúPHOHULQ�� \DVDO� G�]HQOHPHOHULQ�� G|YL]�NXUXQXQ�URO�Q�Q�HWNLQ�ROGX÷X�YH�GDKD�L\L�ELU�NDPXVDO�LVWLNUDUÕQ�FDUL�DoÕNODUÕQ�V�UG�U�OHELOLUOL÷LQL� DUWÕUGÕ÷Õ�� HVQHN� NXU� VLVWHPLQLQ� YH� DoÕNOÕ÷ÕQ� FDUL� DoÕNODUÕ�GLVLSOLQH� HWWL÷LQL� EHOLUWPLúWLU��'DKD� \�NVHN� WDVDUUXI�\DWÕUÕP� RUDQODUÕQÕQ� GDKD�G�ú�N�FDUL�DoÕ÷D�QHGHQ�ROGX÷XQX�WHVSLW�HWPLúWLU��<ÕOGÕUÕP���������7�UNL\H¶GH�G�ú�N� WDVDUUXI�\DWÕUÕP� HúLWOL÷LQLQ� VHUPD\H� PRELOLWHVLQH� JHUHNVLQLP�GX\XUGX÷XQX� YXUJXODPÕúWÕU�� g]PHQ� �����E����� 'RODUL]DV\RQXQ�� NDPX�ERUoODUÕQÕQ� NÕVD� YDGHOL� \DSÕVÕQÕQ�� VHUPD\H� KDUHNHWOHUL� GHQHWLPVL]OL÷LQLQ��ILQDQVDO� VLVWHP� G�]HQOHPHOHUL� HWNLQVL]OL÷LQLQ� NÕUÕOJDQOÕNODUÕ� DUWÕUGÕ÷ÕQÕ� YH�7�UNL\H¶GH� WHPHO� VRUXQXQ� FDUL� DoÕNODUÕQ� G�]H\L� ROPDGÕ÷ÕQÕ� VRUXQXQ� FDUL�DoÕNODUÕQ�ROXúWXUGX÷X�HNRQRPLN�NÕUÕOJDQOÕNODUÕQ�ROGX÷XQX�EHOLUWPLúWLU���
�
���7h5.ø<(�(.2120ø6ø1'(�*(1(/�*g5h1h0�
7�UNL\H¶QLQ� VRQ� RWX]� \ÕOOÕN� V�UHGH� ������ ����� YH� ����� \ÕOÕQGD�|GHPHOHU� GHQJHVL� VRUXQODUÕ\OD� ELUOHúHQ� NUL]OHU� \DúDPDVÕ� EX� G|QHPGH�NDUúÕODúWÕ÷Õ� FDUL� KDVHS� GHQJHVL]OLNOHULQH� LOJL\L� DUWÕUPÕúWÕU�� ����� VRQUDVÕ�
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G|QHPGH�E�\�N�oR÷XQOXNOD�FDUL�DoÕN�YHULOGL÷L�YH�FDUL�DoÕNODUÕQ������YH������NUL]L�|QFHVLQGH�DUWWÕ÷Õ�JUDILN��¶GH�J|U�OPHNWHGLU���
*UDILN���&DUL�$oÕN�*6<ø+�
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����� VRQUDVÕ� G|QHPGH� X\JXODQDQ� JHQLúOHPHFL�PDOL\H� SROLWLNDVÕ\OD�ROXúDQ�E�WoH�DoÕNODUÕ�YH� WDVDUUXI�\DWÕUÕP�HúLWVL]OL÷L�VRQXFX�ROXúDQ�ILQDQVPDQ�JHUHNVLQLPL� GÕú� ERUoODQPD\D� JHUHNVLQLP� GX\XUPXúWXU�� ���������� \ÕOODUÕ�DUDVÕQGD� X\JXODQDQ� SROLWLNDODU� LOH� GÕú� WLFDUHW�� NDPEL\R� YH� VHUPD\H�NRQWUROOHULQL� |QHPOL� |Oo�GH� D]DOWÕOPÕú� YH� ����� \ÕOÕQGD� NRQYHUWLELOLWH\H�JHoLOPLúWLU�����VD\ÕOÕ�NDQXQ�LOH�7�UNL\H¶GH�\HUOHúLN�NLúLOHULQ�\XUWGÕúÕQGDQ�D\QL�YH�QDNGL�NUHGL�DOPDODUÕ�YH�7�UN�%DQNDODUÕQÕQ�G|YL]�NUHGLVL�DoPDODUÕQD�RODQDN�VD÷ODQPÕúWÕU��<XUWGÕúÕ�\HUOHúLNOHULQ�,0.%¶GH�NRWH�HGLOHQ�PHQNXO�NÕ\PHWOHULQ�\HWNLOL� EDQNDODU� YH� DUDFÕ� NXUXPODU� DUDFÕOÕ÷Õ\OD� DOPDODUÕ�VDWPDODUÕ� YH� EX�LúOHPOHUGHQ� VD÷ODQDQ� JHOLUOHULQ� YH� VDWÕú� EHGHOOHULQLQ� \XUW� GÕúÕQD� WUDQVIHULQH�RODQDN�VD÷ODQPÕúWÕU�������\ÕOÕQGDQ�VRQUD�7�UNL\H�XOXVODU�DUDVÕ�SL\DVDODUOD�WDP�ELU� E�W�QOHúPH� LoHULVLQH� JLUPLú� YH� SDUD� LNDPHVL� V�UHFL� EDúODPÕúWÕU� �2QJXQ���������������
����¶OÕ�\ÕOODUGD�NDPX�ILQDQVPDQÕ�|QHPOL�|Oo�GH�ER]XOPXúWXU��.DPX�ILQDQVPDQÕ� \�NVHN� IDL]� PDOL\HWOHUL� Lo� ERUoODQPD� \ROX\OD� NDUúÕODQPD\D�oDOÕúÕOPÕúWÕU�� <�NVHN� UHHO� IDL]OHU� YH� XOXVDO� SDUD� GH÷HUOHQPHOHUL� |QHPOL�PLNWDUODUGD� \DEDQFÕ� VHUPD\H� JLULúOHULQH� QHGHQ� ROPXúWXU�� ����� \ÕOÕQD� NDGDU�GH÷HUOHQHQ� 7/� LOH� NXU� EDVNÕVÕ� HNRQRPL\L� NÕUÕOJDQ� KDOH� JHWLUPLúWLU� �7RJDQ��(UVHO� ������� <DEDQFÕ� VHUPD\HQLQ� \XUWGÕúÕQD� oÕNÕúÕ� HNRQRPLGHNL� NÕUÕOPDQÕQ�|QHPOL� ELU� IDNW|U�� ROPXú� YH� 1LVDQ� ����� NUL]L� \DúDQPÕúWÕU�� .UL]� VRQUDVÕ�PHYGXDWODUD� ����� J�YHQFH� VD÷ODQPÕú� YH� OLNLWLGH� VÕNÕúÕNOÕ÷Õ� LoHULVLQGHNL�EDQNDODUD� OLNLW� GHVWH÷L� YHULOPLúWLU�� ����� \ÕOÕQGDQ� LWLEDUHQ� WHNUDU� DoÕN�ILQDQVPDQ� SROLWLNDVÕQD� GHYDP� HGLOPLú�� NDPX� ERUoODQPD� JHUHNVLQLPLQL�NDUúÕOD\DELOPHN� DPDFÕ\OD� EDQND� NXUXOPD� LúOHPOHUL� NROD\ODúWÕUÕOPÕú�� EDQND�VD\ÕODUÕ� DUWPÕú�� EDQNDODU� GHYOHWL� ILQDQVH� HGHQ� NXUXOXúODU� KDOLQH� JHOPLú� YH�EDQNDFÕOÕN� VHNW|U�Q�Q� \DSÕVÕQGD� ER]XOPDODU� ROPXúWXU�� %DQNDODU� Lo� ERUoODUÕ�ILQDQVH�HWPHN�DPDFÕ\OD�\XUWGÕúÕQGDQ�G|YL]�\�N�PO�O�NOHULQH�JLUPLúOHU��DoÕN�SR]LV\RQODUÕQÕ� V�UG�UP�úOHU� YH� NXU� ULVNLQH� NDUúÕ� NDUúÕ\D� NDOPÕúODUGÕU��*D]LR÷OX��������������
�����NUL]L�VRQUDVÕQGD�E�\�N�RUDQOÕ�GHYDO�DV\RQXQ�DUGÕQGDQ�7/¶QLQ�GH÷HUOHQPHVL� LOH�ELUOLNWH�\�NVHN�HQIODV\RQOX�V�UHo�GHYDP�HWPLúWLU�������\ÕOÕ�EDúÕQGD� JHQLú� NDSVDPOÕ� ELU� GH]HIODV\RQ�SURJUDPÕ� X\JXODPD\D�NRQXOPXúWXU��
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3URJUDP� LOH� VÕNÕ�PDOL\H� YH� SROLWLNDODUÕ�� \DSÕVDO� SURJUDPODU� YH� QRPLQDO� oÕSD�X\JXODPDVÕ� \DSÕOPÕúWÕU�� %DúODQJÕoWD� SL\DVD� IDL]� RUDQODUÕQGD� KÕ]OÕ� ELU� G�ú�N�\DúDQPÕú��PHYGXDW�YH�ERUoODQPD�IDL]OHUL�G�úP�úW�U��%DQNDODUÕQ�EX�G|QHPGH�KD]LQH�ERQRVX�JHOLUOHUL�D]DOPÕú��QRPLQDO�oÕSD�X\JXODPDVÕ�VRQXFX�KHGHIOHQHQ�HQIODV\RQGDQ� GDKD� \�NVHN� HQIODV\RQD� XODúÕOPDVÕ� 7/¶QÕQ� GH÷HUOHQPHVLQH�QHGHQ�ROPXú�YH�\DEDQFÕ� SDUD� FLQVLQGHQ�ERUoODQPDODUÕQ�PDOL\HWL� G�úP�úW�U��%DQNDODU�NÕVD�YDGHOL�\DEDQFÕ�ERUoODQPDODUD�\|QHOHUHN�X]XQ�YDGHOL�7/�ERUFX�YHUPLúOHULGLU�� $NWLI� YH� SDVLIOHUGHNL� YDGH� X\XPVX]OXNODUÕ� |]HO� EDQNDODUGDNL�DoÕN�KHVDSODUÕ�DUWÕUPÕúWÕU���.ÕYÕOFÕP��ùLPúHN������������
7�UNL\H¶GH�FDUL�DoÕ÷Õ�HQ�oRN�GÕú�WLFDUHW�GHQJHVL]OL÷L�EHOLUOHPHNWHGLU��&DUL� DoÕ÷ÕQ� |QHPOL� ELU� NÕVPÕ� ND\QD÷Õ� EHOOL� ROPD\DQ� QHW� KDWD� YH� QRNVDQ�NDOHPLQH� \DQVÕ\DQ� G|YL]� JLULúOHULQGHQ� ILQDQVD� HGLOPHNWH�� XOXVODU� DUDVÕ�SL\DVDODUGDQ� X]XQ� YDGHOL� ERUoODQPDODUGD� NÕVÕWODU� LOH� NDUúÕODúÕOPDNWDGÕU��8\JXU� ������������ 7�UNL\H� VRQ� ��� \ÕOOÕN� V�UHGH� ILQDQVDO� LVWLNUDU� LoLQ� �ONH�GÕúÕQGDQ� NÕVD� YDGHOL� ERUoODQPD\D� D÷ÕUOÕN� YHUPLúWLU�� %RUoODQPD� SRUWI|\�\DWÕUÕPODUÕ� YH� GR÷UXGDQ� \DEDQFÕ� \DWÕUÕPODU� úHNOLQGH� JHUoHNOHúWLULOPLú� YH�VHUPD\H� DNÕPODUÕQÕQ� WHUVLQH� G|QPHVL� GXUXPXQGD� HNRQRPLGH� |QHPOL�SUREOHPOHU�\DUDWPÕúWÕU��6HUPD\H�DNÕPODUÕQGDNL� WHUVLQH�G|Q�úOHUL�EHUDEHULQGH�HNRQRPLN�N�o�OPHOHU�JHWLUPHNWHGLU��7DP�VHUPD\H�OLEHUDOL]DV\RQX�RUWDPÕQGD�GDKL� ELU� �ONHQLQ� IL\DW� LVWLNUDUÕ�� EDQNDFÕOÕN� VHNW|U��� NDPX� PDOL\HVL�� NXU�LVWLNUDUÕ� JLEL� \DSÕVDO� SUREOHPOHUL� o|]PHNVL]LQ� V�SHN�ODWLI� DWDNODUD� PDUX]�NDOPDVÕ� NDoÕQÕOPD]GÕU�� 7�UNL\H�� ����� VRQUDVÕQGD� \R÷XQ� ELU� \DSÕVDO�G|Q�ú�POHU� LOH�EDQNDFÕOÕN�VHNW|U�Q��G�]HQOHPH\H�YH� ILQDQVDO�NÕUÕOJDQOÕNODUÕ�D]DOWPD\D� YH� FDUL� DoÕNODUÕ� V�UG�UPH\H� oDOÕúPDNWDGÕU� �7RJDQ�� (UVHO�� �������6HUPD\H�oÕNÕúODUÕQÕQ�\DúDQGÕ÷Õ������YH������\ÕOODUÕQGD�PHUNH]�EDQNDVÕ�G|YL]�VDWÕúODUÕ� LOH� SL\DVDODUÕ� VWHULOL]H� HWPH\H� oDOÕúPDVÕQD� UD÷PHQ� HNRQRPLGH�GDUDOPDODU�ROPXúWXU���
�
���7(25ø.�$/7<$3,�
dDOÕúPDGD��+XVWHG���������WDUDIÕQGDQ�ROXúWXUXODQ�YH�+DNNLR���������WDUDIÕQGDQ� JHOLúWLULOHQ� HNRQRPHWULN� PRGHO� HVDV� DOÕQPDNWDGÕU�� 0RGHO�� GÕúD�DoÕN�� VHUPD\H� KDUHNHWOHULQLQ�G|YL]� NXUXQXQ�IDL]LQ� VHUEHVW� ROGX÷X�YDUVD\ÕPÕQGD� E�WoH� GR÷UXVXQXQ� WDQÕPODQPDVÕ� LOH� EDúODU�� 0HYFXW� E�WoH�GR÷UXVX�úX�PRGHOOH�LIDGH�HGLOHELOLU��%DKDUXPVKDK�YG�������������������
&�  <� �%� ± ,� � ���LU��%���������������������������������������
&�  PHYFXW� W�NHWLP�� <�  JHOLU�� ,�  \DWÕUÕP�� %�  XOXVODU� DUDVÕ�ERUoODQPD��SR]LWLI�YH\D�QHJDWLI�RODELOLU���LU�  ��G�Q\D�IDL]�RUDQODUÕ�����LU��%��� WHPVLOL�KDQHKDONÕQÕQ�GÕú�ERUFXGXU���
(úLWOLN����KHU�]DPDQ�VD÷ODQPDOÕGÕU�YH�E�WoH�GR÷UXVXQD�KDQHKDONÕQÕQ�JHoLFL�E�WoH�GR÷UXVXQXQ�HNOHQPHVL�ú|\OH�LIDGH�HGLOLU���
%�  f

�G�W W7% � Q%QOLPQ Gf� ����
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7%W  (;W ± 00W  <W � &� �� ,W W G|QHPLQGHNL� WLFDUHW� GHQJHVLQL�
J|VWHUPHNWHGLU��(;W LKUDFDW��00W LWKDODW���� W  W

�V�
� �V

W  LVNRQWR�IDNW|U�G�U�YH��V  �����LUV� GLU��
(úLWOLN� �� GHNL� |QHPOL� GH÷LúNHQ� OLP� Q�f JLGHUNHQ� VRQ� WHULP� OLP� Q%Q� GLU�� /LPLW� WHULPL� VÕIÕUGDQ� IDUNOÕ� ROGX÷X� ]DPDQ� %� SR]LWLI� LVH� LOHULNL�G|QHPGH��ONH�GÕú�ERUo�DUWÕúÕQÕ�\DQVÕWDQ�ILQDQVPDQ�DUWÕúÕ�ROXúXU���
'�Q\D�IDL]�RUDQODUÕQÕ�VÕIÕU�NDEXO�HGHUVHN��(úLWOLN����
=W � �����LU�%W��� �(;W � %W RODUDN�LIDGH�HGLOLU�����������������������������
=W  00W � �LUW�LU�%W���GLU��(úLWOLN� �(;W RODUDN�LIDGH�HGLOLU��(úLWOLN���LOHUL\H� GR÷UX� DQDOL]� HGLOLUVH� +DNNLR� YH� 5XVK� ������� YH� +XVWHG� �������EHOLUWLOGL÷L�JLEL�DúD÷ÕGDNL�LOLúNL�RUWD\D�oÕNDU���
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� %XUDGD�  �����LU��YH� ELULQFL�IDUN�J|VWHUJHVLGLU��(úLWOLN����Q�VRO�WDUDIÕ� QHW� \DEDQFÕ� ERUoODUD� |GHQHQ� IDL]� JLGHUOHULQH� LODYHWHQ� LWKDODW�KDUFDPDODUÕQÕ� J|VWHUPHNWHGLU�� (úLWOLN� �¶�Q� KHU� WDUDIÕ� ELU� HNRQRPLQLQ� FDUL�KHVDS�GHQJHVLQL�ROXúWXUPDNWDGÕU��(úLWOLN��¶�Q�KHU� LNL� WDUDIÕQGDQ�(;�oÕNDUÕOÕU�YH�VRQXo�±��LOH�oDUSÕOÕU���
(úLWOL÷LQ�VRO�WDUDIÕ�ELU�HNRQRPLQLQ�FDUL�DoÕ÷ÕQÕ�J|VWHULU��(úLWOLN���GHNL�OLPLW� WHULPLQ� VÕIÕU� ROPDVÕ� YDUVD\ÕPÕ\OD� YH� HúLWOL÷H� KDWD� WHULPL� HNOHQPHVL\OH�DúD÷ÕGDNL�PRGHO�HOGH�HGLOLU���
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W
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00 � ��00W � LUW%W��� PDO�YH�KL]PHW�LKUDFÕ���QHW�IDL]�|GHPHOHUL���
QHW� WHN� WDUDIOÕ� WUDQVIHU� |GHPHOHULQL� J|VWHULU�� 7�UNL\H¶QLQ� FDUL� DoÕ÷Õ� E�\�N�RUDQGD� GR÷UXGDQ� \DEDQFÕ� \DWÕUÕPODU�� SRUWI|\� \DWÕUÕPODUÕ�� GL÷HU� \DEDQFÕ�\DWÕUÕP� NDOHPOHULQGHQ� ROXúDQ� VHUPD\H� KHVDEÕ� LOH� NDSDWPD\D� oDOÕúPDVÕ�
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W
00 � UDNDPÕQD� VHUPD\H� KHVDEÕ� HNOHQPLúWLU�� 'L÷HU� WDUDIWDQ�

LKUDFDW� YH� LWKDODWÕQ� IDUNOÕ� PLNWDUODUGD� GH÷LúLPL� E�WoH� GHQNOL÷LQLQ�VD÷ODQDPDGÕ÷ÕQÕ� J|VWHULU� YH� EXGD� ERUoODQPDGD� EDúDUÕVÕ]OÕ÷ÕQÕ�� FDUL� KHVDS�GHQJHVLQLQ�V�UG�U�OHPHGL÷LQL�J|VWHULU��%X�NULWHU�FDUL�DoÕ÷ÕQ�V�UG�U�OHPH]OL÷L�RODUDN�NXOODQÕOÕU��%�WoH�GHQNOL÷LQLQ�VD÷ODQPDVÕ�LoLQ�JHUHNOL�YH�\HWHUOL�NRúXO� � ������ROPDVÕGÕU��'L÷HU�ELU�GH\LúOH�LKUDFDW�YH�LWKDODWÕ�NRHQWHJUH�HGLFL�YHFW|U� �������ROPDVÕ�HNRQRPLQLQ�X]XQ�G|QHPGH�FDUL�DoÕNODUÕQ�V�UG�U�OHELOLUOL÷LQL�LIDGH�HWPHNWHGLU����
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�����%LULP�.|N�7HVWL�
øON�RODUDN�$')��������YH�.366��������WHVWOHUL�NXOODQÕODUDN�VHULOHULQ�GXUD÷DQOÕ÷Õ� DUDúWÕUÕOPÕúWÕU�� %XQXQOD� ELUOLNWH� ELUoRN� \D]DU� VWDQGDUW� $')�WHVWOHULQLQ� \DSÕVDO� GH÷LúPHOHUH� PDUX]� NDODFDN� GH÷LúNHQOHU� LoLQ� X\JXQ�ROPDGÕ÷ÕQÕ� EHOLUWPHNWHGLU�� gUQH÷LQ� 3HUURQ� ������� \DSÕVDO� GH÷LúPHOHULQ�YDUOÕ÷ÕQGD� VWDQGDUW� $')� WHVWOHULQLQ� ELULP� N|N� KLSRWH]LQL� UHGGHGHPHPH�H÷LOLPL�WDúÕGÕ÷ÕQÕ�J|VWHUPLúWLU��'ROD\ÕVÕ\OD��GH÷LúNHQOHULQ�GXUD÷DQ�ROPDGÕ÷ÕQD�\DOQÕ]FD� VWDQGDUW� ELULP� N|N� WHVW� VRQXoODUÕQD� GD\DOÕ� RODUDN� NDUDU� YHUPHN�\DQÕOWÕFÕ� RODELOLU�� 3HUURQ� ������� ELOLQHQ� NÕUÕOPD� QRNWDVÕQÕQ� GÕúVDO� ROGX÷X�YDUVD\ÕPÕ� DOWÕQGD� �o� IDUNOÕ� PRGHO� NXOODQDUDN� VHULOHULQ� GXUD÷DQOÕ÷ÕQÕ� WHVW�

HWPLúWLU�� <DSÕVDO� GH÷LúLP� \D� GD� NÕUÕOPD� QRNWDVÕ� 7% ��� 7%� 7 �� RODUDN�YDUVD\ÕOGÕ÷ÕQGD� VÕIÕU� KLSRWH]� DOWÕQGD� ROXúWXUXODQ� �o� IDUNOÕ� PRGHO� DúD÷ÕGDNL�JLELGLU���
0RGHO�$��'<W  P� � E� W ��G'L���D<W�����¦ 

N

M �
TM '<W�M���HW ����

0RGHO�%��'<W  P� � E� W ��J'LM���D<W�����¦ 
N

M �
TM '<W�M���HW ����

0RGHO�&��'<W  P� � E�W ��G'L���J'LM���D<W�����¦ 
N

M �
TM '<W�M���HW ����

� W�! 7% LVH�'L� ��YH�'LM� �W�7% DNVL�WDNGLUGH��¶GÕU��%XUDGD�7% NÕUÕOPD�QRNWDVÕQÕ�WHPVLO�HGHU��0RGHO�$��WUHQG�GXUD÷DQ�DOWHUQDWLI�KLSRWH]�DOWÕQGD��WUHQG�IRQNVL\RQXQXQ�VDELW�WHULPLQGH�ELU�]DPDQ�GH÷LúLNOL÷LQH�P�VDDGH�HGHU��0RGHO�%�� DOWHUQDWLI� KLSRWH]� DOWÕQGD�� WUHQG� IRQNVL\RQXQ� H÷LPLQGHNL� ELU� NÕUÕOPD\Õ�KHVDED� NDWDU�� 0RGHO� &� LVH� VDELW� YH� WUHQG� IRQNVL\RQXQXQ� H÷LPLQGHNL�NÕUÕOPDODUÕ�ELUOLNWH�WHVW�HGHU�GL÷HU�ELU�LIDGH\OH�KHU�LNL�HWNL\L�GH�\DQVÕWPDNWDGÕU��KHP�VDELW�KHP�GH�H÷LP���%XQXQOD�ELUOLNWH�EX�WHVW�|QHPOL�WDUWÕúPDODUD�QHGHQ�ROPXúWXU�� 3HUURQ� ������� WHVWL� ELU� VHULQLQ� �<W� 7% ]DPDQÕQGD�PH\GDQD� JHOHQ�H[RMHQ� ELU� \DSÕVDO� GH÷LúPH� LOH� ELULP� N|NH� VDKLS� ROGX÷X� KLSRWH]LQL� WHVW�HWPHNWHGLU��=LYRW�YH�$QGUHZV��������LVH�H[RMHQ�NÕUÕOPD�QRNWDVÕ�YDUVD\ÕPÕQÕ�UHGGHWPLú� YH� DOWHUQDWLI� ELU� KLSRWH]� DOWÕQGD� WUHQG� IRQNVL\RQXQGD� HQGRMHQ� ELU�NÕUÕOPD\D� LPNDQ� WDQÕ\DQ� ELU� ELULP� N|N� WHVW� SURVHG�U�� JHOLúWLUPLúWLU�� %X�oDOÕúPDGD� \DSÕVDO� GH÷LúPH\L� H[RMHQ� YH� HQGRMHQ� RODUDN� GLNNDWH� DOPDN�DPDFÕ\OD� PRGHO� F� ELOLQHQ� YH� ELOLQPH\HQ� \ÕOODU� D\ÕUÕPÕQD� WDEL� WXWXOPXúWXU��*KDWDN������������
'<W  P� � E�W ��G'L���J'LL���S'�L���D<W�����¦ 

N
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TM '<W�M���HW ����

'<W  P� � E�W ��G'L���J'LM���D<W�����¦ 
N

M �
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(úLWOLN����3HUURQ�������¶XQ�ELOLQHQ�NÕUÕOPD�QRNWDODUÕQÕ�HúLWOLN����LVH�=LYRW� YH�$QGUHZV� ������¶LQ� ELOLQPH\HQ� NÕUÕOPD� QRNWDODUÕQÕ� WHVW� HWPHN� LoLQ�X\JXQGXU��'LL�  � 7E��� LoLQ� ���'�L W!7E� LoLQ� W� DNVL� WDNGLUGH� VÕIÕUGÕU��.ULWLN�
GH÷HUOHU� VHoLOHQ� VHULQLQ� VÕUDODPD� \�]GHVLQL� J|VWHUHQ� O 7%�7� GHQ� GH÷HUL� LOH�NDUúÕODúWÕUÕODFDNWÕU� �3HUURQ� ������������� *HFLNPH� X]XQOX÷X� �N�� WHVW�VRQXoODUÕQÕ� HWNLOH\HELOHFH÷L� LoLQ� JHFLNPH� G�]H\OHUL� $NDLNH� ELOJL� NULWHULQH�J|UH�EHOLUOHQPLúWLU��

�����-RKDQVHQ�.RHQWHJUDV\RQ�7HVWL�
'H÷LúNHQOHU� DUDVÕQGDNL� X]XQ� G|QHP� LOLúNL\L� EHOLUOHPHN� LoLQ� NXOODQÕODQ�\|QWHPOHUGHQ� ELU� GL÷HUL� -RKDQVHQ� ������� NRHQWHJUDV\RQ� DQDOL]LGLU�� <|QWHP�RODELOLUOLN� RUDQODUÕQÕ� �/LNHOLKRRG� 5DWLR�� HOGH� HWPHN� LoLQ� KDWD� G�]HOWPH�PRGHOLQLQ� KHVDSODQPDVÕQÕ� JHUHNWLULU�� +DWD� G�]HOWPH� PRGHOL� DúD÷ÕGDNL� JLEL�IRUP�OH�HGLOHELOLU��
� N���<W  � � �� � <W����D ¶<W�N��HW ������� L ��

'HQNOHPGH� IDUN�DOPD�LúOHPLQL�� <W GH÷LúNHQOHUL�� � VDELWL��WHPVLO�HWPHNWHGLU�� HW EH\D]� J�U�OW�� �ZKLWH� QRLVH�� V�UHFLGLU�� PDWULVL� U� �U� �� Q�����
NRHQWHJUH� HGLFL� YHNW|UOHUGHQ� ROXúPDNWDGÕU��$\QÕ� úHNLOGH�D PDWULVL� �� D ¶�KDWD�G�]HOWPH�SDUDPHWUHOHULQL�LoHUPHNWHGLU��

�

���(.2120(75ø.�6218d/$5�
9HULOHU��,0)��,)6�RQOLQH�GDWDEDVHGHQ�DOÕQPÕú�ROXS��LKUDFDW�YH�LWKDODW�GH÷HUOHULQLQ� GRODU� FLQVLQGHQ� *6<ø+¶\D� �QRPLQDO� *6<ø+� RUWDODPD� GRODU�NXUXQD� E|O�QP�úW�U�� RUDQODUÕQÕ� J|VWHUPHNWHGLU�� 0RGHOLPL]� ������������G|QHPLQL� NDSVDPDNWDGÕU� YH� oH\UHNOLN� YHULOHU� NXOODQÕOPÕúWÕU�� 7DEOR��� LKUDFDW�>�PDO�KL]PHW� LKUDFDWÕ��*6<ø+�@�� � LWKDODW� >�PDO�KL]PHW� LWKDOL�QHW� IDL]�|GHPHOHUL�QHW� ERUoODQPD�VHUPD\H� KHVDEÕ�*6<ø+�@� VHULOHULQH� DLW� $')� YH�.366�ELULP�N|N�WHVW�VRQXoODUÕQÕ�J|VWHUPHNWHGLU���
7DEOR����%LULP�.|N�7HVWL�6RQXoODUÕ�

�$')�7HVWL�
0F.LQQRQ�.ULWLN�'H÷HU 0F�.LQQRQ�.ULWLN�'H÷HUOHU 3'H÷LúNHQ� 7UHQGVL]
��� ��� ����

3 7UHQGOL�� �� ��� ���� �
øKUDFDW� ������ ������ ������ ������ � ������ ������ ������ ������ �
øWKDODW� ������ ������ ������ ������ � ������ ������ ������ ������ �
.366�7HVWL�
øKUDFDW� ����� ����� ����� ����� � ����� ����� ����� ����� �
øWKDODW� ������ ����� ����� ����� � ������ ����� ����� ����� �
3 JHFLNPH�VD\ÕVÕQÕ�J|VWHUPHNWHGLU��$')�WHVWL� LoLQ�JHFLNPH�VD\ÕVÕ�6FKZDUW]�%LOJL�.ULWHUL�.366�WHVWL�LoLQ�)L[HG�8VLQJ�%DUWOHWW�.HQQHO�NULWHUL�NXOODQÕODUDN�VHoLOPLúWLU�������DQODPOÕOÕN�G�]H\LQL�J|VWHUPHNWHGLU���

øKUDFDW� VHULVL� LoLQ� ELULP�N|N�KLSRWH]L� UHGGHGLOHPHPHNWHGLU��+HU� LNL�VHULQLQ� WUHQGVL]� RODUDN� ,���� GXUD÷DQ� GH÷LOGLU�� øWKDODW� VHULVL� WUHQGOL� GLNNDWH�
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DOÕQGÕ÷ÕQGD� ,���� VHYL\HVLQGH�GXUD÷DQ�J|]�NPHNWHGLU�� øWKDODW� VHULVLQLQ� WUHQGOL�6FKZDUW]� %LOJL� .ULWHUL�� WUHQGVL]LQGHQ� GDKD� G�ú�N� ROPDVÕ� QHGHQL\OH� WUHQGOL�ELULP� N|N�� GLNNDWH� DOÕS�� LWKDODW� VHULVLQLQ� ,���� G�]H\LQGH� GXUD÷DQ� ROGX÷X� YH�ELULP� N|N� ROPDGÕ÷ÕQÕ� NDEXO� HGL\RUX]�� øKUDFDW� VHULVL� LoLQ� ELULQFL� IDUNÕ�DOÕQGÕ÷ÕQGD�ELULP�N|N�KLSRWH]L�UHGGHGLOPHNWHGLU���
7DEOR����%LULQFL�)DUNODUÕ�$OÕQPÕú�%LULP�.|N�7HVWL�6RQXoODUÕ�

$')�7HVWL�
0F�.LQQRQ�.ULWLN�'H÷HUOHU� 0F�.LQQRQ�.ULWLN�'H÷HUOHU�'H÷LúNHQ� 7UHQGVL]�

��� ��� ����
3 7UHQGOL���

�� ��� ����
3

øKUDFDW� ������ ������ ������ ������ �� ������ ������ ������ ������ ��
.366�7HVWL�
øKUDFDW� ����� ����� ����� ����� ��� ����� ����� ����� ������ ���
3 JHFLNPH� VD\ÕVÕQÕ� J|VWHUPHNWHGLU�$')� WHVWL� LoLQ�JHFLNPH� VD\ÕVÕ�6FKZDUW]�%LOJL�.ULWHUL�.366�WHVWL� LoLQ�)L[HG�8VLQJ�%DUWOHWW�.HQQHO�NULWHUL�NXOODQÕODUDN�VHoLOPLúWLU������DQODPOÕOÕN�G�]H\LQL�J|VWHUPHNWHGLU���
� 7DEOR���GH�J|U�OG�÷��JLEL� LKUDFDW� VHULVLQLQ�ELULQFL� IDUNÕ�DOÕQGÕ÷ÕQGD�GXUD÷DQ� KDOH� G|Q�úPHNWHGLU�� $')� LoLQ� WHVW� LVWDWLVWL÷L� VRQXoODUÕQÕQ� NULWLN�GH÷HUOHUGHQ� GDKD� E�\�N� .366� WHVWL� LoLQ� NULWLN� GH÷HUOHUGHQ� ��� DQODPOÕOÕN�G�]H\LQGH� GDKD� N�o�N� ROPDVÕ� LWLEDUL\OH� ,���� G�]H\LQGH� HQWHJUH� ROGX÷XQX�J|VWHUPHNWHGLU�� (OH� DOÕQDQ� G|QHP� LoHULVLQGH� HNRQRPLN� GHQJHOHUGH� E�\�N�GH÷LúLPOHUH� \RO� DoDQ� 1LVDQ� ����� YH� ùXEDW� ����� NUL]OHUL� \DúDQPÕúWÕU�� %X�WDULKOHUGH� \DSÕVDO� ELU� NÕUÕOPDQÕQ� RODELOHFH÷L� GLNNDWH� DOÕQDUDN�� 3%� WHVWL� LOH�VHULOHULQ�GXUD÷DQOÕ÷Õ�DUDúWÕUÕOPÕúWÕU��<DSÕVDO�NÕUÕOPD\Õ�GLNNDWH�DODQ�ELULP�N|N�WHVW� VRQXoODUÕ� GD� W�P� GH÷LúNHQOHULQ� ,���� G�]H\LQGH� HQWHJUH� ROGX÷XQX�J|VWHUPHNWH� YH� GDKD� |QFHNL� VWDQGDUW� ELULP� N|N� WHVWL� LOH� EXOXQDQ� VRQXoODUÕ�GR÷UXODPDNWDGÕU��'L÷HU� WDUDIWDQ�GDKD�|QFHGH� LIDGH� HGLOGL÷L� JLEL�3HUURQ� WHVWL�NÕUÕOPD\Õ�YHULOHUH�GD\DQDUDN�|QFHGHQ�EHOLUOHGL÷L�LoLQ�|QHPOL�HOHúWLULOHUH�NRQX�ROPXúWXU�� %X� QHGHQOH� NÕUÕOPD\Õ� ELOLQPH\HQ� \ÕOODUD� J|UH� EHOLUOH\HQ� WHVW� GH�\DSÕOPÕúWÕU���

7DEOR����%LU�<DSÕVDO�.ÕUÕOPDOÕ�%LULP�.|N�7HVWL�6RQXoODUÕ��
02'(/�&�%LOLQHQ�<ÕOODU��
7% S P� E� G J S D 7 øVW� ��� ��� ����
øKUDFDW�

������� � ������ ������ ������ ������� ������ ������� ������ ������ ������ ������
������� � ����� ������ ������� ������ ������� ������� ������ ������ ������ ������
øWKDODW��������� � ������ ������ ������ ������� ������ ������� ������ ������ ������ ������
������� � ������ ������ ������� ������� ������� ������� ������ ������ ������ ������
0RGHO�&�%LOLQPH\HQ�<ÕOODU��
øKUDFDW�
������� � ������ ������� ������ ������ �� ������� ������ ������ ������ ������
øWKDODW�
������� � ������ ������ ������� ������� �� ������� ������ ������ ������ ������
S JHFLNPH� GH÷HULQL� J|VWHUPHNWHGLU�� *HFLNPH� VD\ÕVÕQÕQ� EHOLUOHQPHVLQGH� 1DUD\DQ� ������� JLEL�
$NDLND� %LOJL� .ULWHUL� NXOODQÕOPÕúWÕU�� 7� LVWDWLVWL÷L� NULWHUOHUL� 3HUURQ� ���������� O WHVW� LVWDWLVWL÷LQL�J|VWHUPHNWHGLU������DQODPOÕOÕN�G�]H\LQL�J|VWHUPHNWHGLU��
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%LOLQHQ� YH� ELOLQPH\HQ� \ÕOODU� LoLQ� \DSÕODQ� WHVWWH� LKUDFDW� VHULVLQGH�NÕUÕOPDODU� WHVSLW� HGLOHPHPLúNHQ� LWKDODW� VHULVLQGH� NÕUÕOPDODU� WHVSLW� HGLOPLúWLU��%LOLQHQ�\ÕOODUÕ�GLNNDWH�DODQ�WHVWWH������YH������\ÕOÕQGD�7�UNL\H¶QLQ�\DúDPÕú�ROGX÷X�NUL]OHUL�GLNNDWH�DODUDN��������YH��������G|QHPL�LoLQ�LWKDODW�VHULVLQGH���� DQODPOÕOÕN� G�]H\LQGH� NÕUÕOPDODU� WHVSLW� HGLOPLúWLU�� %LOLQPH\HQ� \ÕOODU�WHVWLQGH�LWKDODW�VHULVLQGH��������G|QHPLQGH����DQODPOÕOÕN�G�]H\LQGH�NÕUÕOPD�WHVSLW�HGLOPLúWLU����
<DSÕVDO� NÕUÕOPDODUÕ� GLNNDWH� DODQ� WHVW� GH÷LúNHQOHU� DUDVÕQGD� X]XQ�G|QHPOL� ELU� LOLúNL\H� EDNÕOÕS� EDNÕODPD\DFD÷ÕQÕ� WHVW� HWPHGH� NXOODQÕOPDNWDGÕU��.ÕUÕOPDODUÕ� WHVSLW�HGLOPHVL�GXUXPXQGD�NÕUÕOPD�\ÕOODUÕQGD�VHULOHUGH�E�\�N�ELU�G|Q�ú�P�Q� YDUOÕ÷Õ� WHVSLW� HGLOPHNWH� YH� FDUL� DoÕNODUÕQ� V�UG�U�OHPH]OL÷L�VRQXFXQD� XODúÕOPDNWDGÕU�� øWKDODW� VHULVLQGH� ELOLQHQ� YH� ELOLQPH\HQ� \ÕOODU� LoLQ�\DSÕODQ� WHVWWH� NÕUÕOPDODU� WHVSLW� HGLOPLúWLU�� %� NDWVD\ÕVÕQÕQ� ������� ROPDVÕQÕQ�V�UG�U�OHELOLUOL÷L� LIDGH� HGHFH÷L� UHJUHV\RQ� DQDOL]LPL]GH� $5���� LOH� % �������oÕNPÕú�YH�KHVDSODQDQ� W� GH÷HUL� W� WDEOR� GH÷HULQL� JHoWL÷L� LoLQ�+R�% ��KLSRWH]L��FDUL�DoÕNODUÕQ�V�UG�U�OHELOLUOL÷L��UHGGHGLOPLúWLU���
7DEOR����-RKDQVHQ�.RHQWHJUDV\RQ�7HVW�6RQXoODUÕ��

7UDFH�7HVW� 0DN��7HVW�
.ULWLN�'H÷HU� .ULWLN�'H÷HU�6ÕIÕU�+LSWH]L $OWHUQDWLI�+LSRWH]� 7HVW�LVWDWLVWL÷L ���� ���

$OWHUQDWLI�+LSRWH]� 7HVW�øVWDWLVWL÷L ���� ���
3

+R�U �� +Õ�Ut� ������� ������ ������ +Õ�U �� ������ ������ ������
+R�Ud� +Õ�Ut� ������� ������ ������ +Õ�U �� ������� ������ ������

�

3�� JHFLNPH� GH÷HULQL� J|VWHUPHNWHGLU�� *HFLNPH� VD\ÕVÕQÕQ� EHOLUOHQPHVLQGH� � /5� WHVW�LVWDWLVWL÷L�����G�]H\LQGH���)LQDO�3UHGLFWLRU�HUURU��$NDLNH�ELOJL�NULWHUL��+DQQDQ�4XLQQ�
ELOJL�NULWHUL�NXOODQÕOPÕúWÕU�

&DUL� DoÕNODUÕQ� V�UG�U�OHPH]OL÷L� KLSRWH]LPL]L� LKUDFDW� YH� LWKDODW�DUDVÕQGDNL�X]XQ�G|QHPOL� LOLúNL\H�DQDOL]�HGHQ�7DEOR��¶WH�|]HWOHQHQ�-RKDQVHQ�NRHQWHJUDV\RQ�WHVWL�LOH�VRQXoODUÕ�DQDOL]�HWWL÷LPL]GH�X]XQ�G|QHPOL�ELU�LOLúNLQLQ�GH� ROPDGÕ÷Õ� VRQXFX� FDUL� DoÕNODUÕQ� V�UG�U�OHPHGL÷L� KLSRWH]LPL]L�GR÷UXODPDNWDGÕU���
�
6218d�
'�Q\D� HNRQRPLVL� N�UHVHOOHúWLNoH� YH� VHUPD\HQLQ� |Q�QGHNL� HQJHOOHU�NDOGÕUÕOGÕNoD� WDVDUUXI�\DWÕUÕP�� JHOLU�KDUFDPD�GHQJHVL]OL÷L� VRQXFX� ROXúDQ� FDUL�DoÕNODUÕQ�\DEDQFÕ� VHUPD\H� LOH� ILQDQVH�HGLOPHVL�\|QWHPLQH�EDúYXUXOPDNWDGÕU��g]HOOLNOH� $%'�� HNRQRPLVLQLQ� ����� \ÕOÕQGD� ���� PLO\DU� GRODU� FDUL� DoÕN�YHUPHVL�YH�EX�DoÕ÷Õ�\DEDQFÕ�VHUPD\H�LOH�ILQDQVH�HWPHVL�FDUL�DoÕN��FDUL�DoÕ÷ÕQ�E�\�NO�÷��� FDUL� DoÕ÷ÕQ� V�UG�U�OHELOLUOL÷L� YH� VHUPD\H� KDUHNHWOHUL� NRQXVXQD�LOJL\L�DUWÕUPDNWDGÕU���
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7�UNL\H¶GH� VRQ� ��� \ÕOOÕN� V�UHQLQ� E�\�N� ELU� E|O�P�QGH� FDUL� DoÕN�YHUHQ��FDUL�DoÕNODUÕ�\DEDQFÕ�VHUPD\H�LOH�ILQDQVH�HWPH\H�oDOÕúDQ��\�NVHOHQ�FDUL�DoÕNODUOD�ELUOHúHQ�NUL]OHU�\DúD\DQ�YH�VRQ�G|QHPGH�FDUL�DoÕNODUGD�KÕ]OÕ�DUWÕúODU�\DúD\DQ�ELU��ONH�NRQXPXQGDGÕU���
%X� oDOÕúPDGD�� 7�UNL\H¶GH� �������������� G|QHPLQL� NDSVD\DQ� FDUL�DoÕNODUÕQ� V�UG�U�OHELOLUOL÷L� LKUDFDW� �PDO� YH� KL]PHW� LKUDFDWÕ��� LWKDODW� �PDO� YH�KL]PHW�LWKDODWÕ�QHW�IDL]�|GHPHOHUL�QHW�WHN�WDUDIOÕ�WUDQVIHUOHU��VHUPD\H�KHVDEÕ��VHULOHULQLQ� NXOODQÕOGÕ÷Õ� NÕUÕOPDOÕ� ELULP� N|N� WHVWL� DQDOL]L� \DSÕOPÕúWÕU�� 6WDQGDUW�ELULP� N|N� WHVWLQGH� VHULOHU� GXUD÷DQ� KDOH� JHWLULOPLúWLU�� <DSÕODQ� UHJUHV\RQ�WHVWLQGH� $5���� LOH� %� NDWVD\ÕQÕ� ������ EXOXQPXú� YH� FDUL� DoÕODUÕQ�V�UG�U�OHELOLUOL÷LQL� LIDGH� HGHQ� % ������� KLSRWH]L� UHGGHGLOPLúWLU��6�UG�U�OHPH]OL÷L� G|QHPVHO� RODUDN� LIDGH� HWPHN� DPDFÕ\OD� ELU� NÕUÕOPDOÕ� ELULP�N|N� WHVWL� \DSÕOPÕú� YH� ELOLQPH\HQ� \ÕOODU� LoLQ� \DSÕODQ� WHVWH� LWKDODW� VHULVLQGH�������� G|QHPLQGH� NÕUÕOPD� WHVSLW� HGLOPLúWLU�� 6�UG�U�OHPH]OL÷L� LIDGH� HGHQ�UHJUHV\RQ� YH� ELU� NÕUÕOPDOÕ� ELULP� N|N� WHVWL� VRQXFXPX]X� X]XQ� G|QHPGH�-RKDQVHQ�NRHQWHJUDV\RQ�WHVWL�VRQXoODUÕPÕ]GD�GR÷UXODPÕúWÕU���
7�UNL\H¶GH� ����� \ÕOÕQGDQ� LWLEDUHQ� FDUL� DoÕNODUGD� WHNUDU� ELU� DUWÕú�V�UHFL� GLNNDWL� oHNPHNWHGLU�� $\QÕ� G|QHPGH� DUWDQ� \DEDQFÕ� VHUPD\H� JLULúOHUL�FDUL� DoÕNODUÕQ� V�UG�U�OHELOLUOL÷LQH� NDWNÕGD� EXOXQPDVÕQD� UD÷PHQ� VHUPD\H�DNÕPODUÕQÕQ� \|QOHQGLULOPHVL� |QHP� ND]DQPDNWDGÕU�� &DUL� DoÕNODUÕQ� DQFDN����¶QXQ�GR÷UXGDQ�\DEDQFÕ�VHUPD\H�JLULúOHUL�LOH�NDUúÕODQDELOPHVL�YH�WDVDUUXI�\DWÕUÕP� HúLWVL]OL÷LQLQ� GHYDP� HWPHVL� WHNUDU� FDUL� DoÕNODUÕQ� V�UG�U�OHELOLUOL÷L�NRQXVXQD�GLNNDWOHUL�oHNPHNWHGLU��%X�NRQXGD� WDVDUUXI�RUDQODUÕQÕQ�DUWÕUÕOPDVÕ��FDUL� DoÕNODUÕQ� G|YL]� NXUXQD� \DQVÕPDODUÕQÕQ� \DQL� XOXVDO� SDUDQÕQ� GH÷HU�ND]DQFÕQÕQ�|Q�QH�JHoLOPHVL��ILQDQVDO�GHULQOL÷LQ�DUWÕUÕOPDVÕ��GR÷UXGDQ�\DEDQFÕ�\DWÕUÕPODUÕQ� oHNLOHELOPHVL�� LVWLNUDUOÕ� ELU� G|YL]� NXUXQXQ� YDUOÕ÷Õ�� W�UHY�SL\DVDODUÕQ� JHOLúWLULOPHVLQLQ� \DQÕVÕUD� IDL]� GÕúÕ� ID]ODQÕQ� GHYDPÕ�� IDL]�|GHPHOHULQLQ�D]DOWÕOPDVÕ��|]HO�VHNW|U�Q�FDQOÕOÕ÷ÕQÕQ�GHYDP�HWWLULOPHVL��NDPX�GLVLSOLQLQ�GHYDP�HWPHVL��RWRPDWLN� LVWLNUDU�\DUDWÕFÕODUÕQ�ROXúWXUXOPDVÕ��DU]�YH�WDOHS� úRNODUÕQÕQ� ROXúXPXQXQ� |Q�QH� JHoLOPHVL�� YHULPOLOL÷LQ� DUWÕUÕOPDVÕ��úHIIDIOÕN�JLEL�\DSÕVDO�G|Q�ú�POHUH�GHYDP�HGLOPHOLGLU��
�

.$<1$.d$�
��� $QRUXR�(PPDQXDO��5DPFKDQGHU��6DQMR\����������³&XUUHQW�$FFRXQW�DQG�)LVFDO� 'HILFLWV�� (YLGHQFH� IURP� )LYH� 'HYHORSLQJ� (FRQRPLHV� RI� $VLD´��-RXUQDO�RI�$VLDQ�(FRQRPLFV��9RO����1R����SS����������
��� $GHGHML� 6� 2OXPX\LZD�� �������� ³7KH� 6L]H� DQG� 6XVWDLQDELW\� 1LJDULDQ�&XUUHQW�$FFRXQW�'HILFLW´��,0)��:RUNLQJ�3DSHU��:3���������
��� $OSHU�� &�(PUH�6D÷ODP� øVPDLO�� �������� ³7KH� 7UDQVPLVVLRQ� RI� D� 6XGGHQ�&DSLWDO� 2XWIORZ�� (YLGHQFH� IURP� 7XUNH\´�� (DVWHUQ� (XURSHDQ� (FRQRPLFV��0DUFK�$SULO�������YRO�����1R����SS���������
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��� $UL]H��$JXVWLQH�&����������³,PSRUWV�DQG�([SRUWV�LQ����&RXQWULHV��7HVW�RI�&RLQWHJUDWLRQ� DQG� 6WUXFWXUDO� %UHDNV´�� ,QWHUQDWLRQDO� 5HYLHZ� RI�(FRQRPLFV�DQG�)LQDQFH´��9RO�����SS����������
��� %DKDUXPVKDK�� $KPHW�=XEDLGL�� (YDQ� /DX�6LWLOLDQRV�� )RXQWDV�� ��������³2Q� WKH� 6XVWDLQDELOLW\� RI� &XUUHQW� $FFRXQW� 'HILFLWV�� (YLGHQFH� IRU� IRXU�$6($1�&RXQWULHV´��-RXUQDO�RI�$VLDQ�(FRQRPLFV��9RO�����SS�����������
��� 'LFNH\��'��'DYLG�)XOOHU�:D\QH�$�� ��������³/LNHOLKRRG�5DWLR�6WDWLVWLFV�IRU� $� XWRUHJUHVVLYH� 7LPH� 6HULHV� ZLWK� D� 8QLW� 5RRW´�� (FRQRPHWULFD��9RO�����1R����SS�������������
��� 'RROH\�� 0LFKDHO� 3��/DQGDX�� 'DYLG� )RONHUWV�*DUEHU� 3HWHU� 0�� ��������³7KH� 86� &XUUHQW� $FFRXQW� 'HILFLW� DQG� (FRQRPLF� 'HYHORSPHQW��&ROODWHUDO�IRU�$�7RWDO�5HWXUQ�6ZDS´��1%(5�:RUNLQJ�3DSHU�1R���������
��� (GZDUGV�� 6HEDVWLDQ�� �������� ³7KLUW\� <HDUV� RI� &XUUHQW� $FFRXQW�,PEDODQFHV�� &XUUHQW� $FFRXQW� 5HYHUVDOV� DQG� 6XGGHQ� 6WRSV´�� 1%(5��:RUNLQJ�3DSHU�1R���������
��� *D]LR÷OX�� ùD]L\H�� �������� ³6WRFN�0DUNHW�� )LQDQFLDO� &ULVLV� DQG� &DSLWDO�)ORZV�LQ�DQ�(PHUJLQJ�0DUNHW��7XUNLVK�&DVH�6WXG\´��(PHUJLQJ�0DUNHWV�LQ�)LQDQFLDO�&ULVLV��&DSLWDO�)ORZV��6DYLQJV��'HSW�DQG�%DQNLQJ�5HIRUP��(GLWHG��ùD]L\H�*D]LR÷OX��-�1HW�3XEOLVKHU��6FRWODQG��SS��������
���� *KDWDN��$QLWD�� ��������³8QLW�5RRWV�DQG�6WUXFWXUDO�%UHDNV��7KH�&DVH�RI�,QGLD� ����������´�� 'LVFXVVLRQ� 3DSHUV� LQ� (FRPLFV�� 'H� 0RQWIRUW�8QLYHUVLW\��/HLFHVWHU������������
���� +DNNLR��&��6�� �������� ³7KH�8�6��&XUUHQW�$FFRXQW��7KH�2WKHU�'HILFLW´��(FRQRPLF�5HYLHZ��)HGHUDO�5HVHUYH�%DQN�RI�.DQVDV�&LW\��7KLUG�4XDUWHU��SS��������
���� +DNNLR��&��6��5XVK��0� �������� ³&RLQWHJUDWLRQ��+RZ�6KRUW� LV� WKH�/RQJ�5XQ"´�� -RXUQDO� RI� ,QWHUQDWLRQDO� 0RQH\� DQG� )LQDQFH�� 9RO���� 1R����SS������������
���� +XPSDJH�� 2ZHQ� )��� �������� ³,QWHUQDWLRQDO� )LQDQFLDO� )ORZV� DQG� WKH�&XUUHQW�%XVLQHVV�([SDQVLRQ´��3ROLF\�'LVFXVVLRQ�3DSHUV��)HGHUDO�5HVHUYH�%DQN�RI�&OHYHODQG��1R���
���� +XVWHG��6����������³7KH�(PHUJLQJ�86�&XUUHQW�$FFRXQW�LQ�WKH�����V��$�&RLQWHJUDWLRQ� $QDO\VLV´�� 7KH� 5HYLHZ� RI� (FRQRPLF� DQG� 6WDWLVWLFV��9RO�����1R����SS�����������
���� +LJJLQV�� 0DWWKHZ�7KRPDV� .OLWJDDUG�� �������� ³5HVHUYH� $FFXPXODWLRQ��,PSOLFDWLRQV� IRU�*OREDO�&DSLWDO�)ORZV� DQG�)LQDQFLDO�0DUNHWV´��&XUUHQW�,VVXHV��)HGHUDO�5HVHUYH�%DQN�RI�1HZ�<RUN��9RO�����1R������
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���� ,0)�� ,QWHUQDWLRQDO� )LQDQFLDO� 6WDWLVWLFV��2QOLQH�'DWDEDVH��ZZZ�LPI�RUJ��(ULúLP�������������
���� -RKDQVHQ�� 6RUHQ�� �������� ³(VWLPDWLRQ� DQG� +\SRWKHVVLV� 7HVWLQJ� RI�&RLQWHJUDWLRQ� 9HFWRUV� LQ� *DXVVLDQ� 9HFWRU� $XWRUHJUHVVLYH� 0RGHOV´��(FRQRPHWULFD��9RO�����1R����SS�������������
���� .ÕYÕOFÕP��0HWLQ�g]FDQ�ùLPúHN�.HQDQ����������³7�UNLVK�%DQNLQJ�&ULVLV�DQG� WKH� 'HSW� 5HVWUXFWXULQJ� 3URFHVV�� ,VWDQEXO� $SSURDFDK´�� (PHUJLQJ�0DUNHWV� LQ�)LQDQFLDO�&ULVLV��&DSLWDO�)ORZV��6DYLQJV��'HSW�DQG�%DQNLQJ�5HIRUP��(GLWHG��ùD]L\H�*D]LR÷OX��-�1HW�3XEOLVKHU��6FRWODQG��SS���������
���� .ZLDWNRZVNL��'��3KLOOLSV��3�&�%�6FKPLGW��3��6KLQ��<��� �������� ³7HVWLQJ�WKH� 1XOO� +\SRWKHVLV� RI� 6WDWLRQDULW\� $JDLQVW� WKH� $OWHUQDWLYH� RI� D� 8QLW�5RRW�´��-RXUQDO�RI�(FRQRPHWULFV��9RO�����SS����������
���� 0LOHVL�)HUUHWWL�� *LDQ� 0DULD�5D]LQ� $VVDI�� �����D��� ³&XUUHQW� $FFRXQW�6XVWDLQDELOLW\�� 6HOHFWHG� (DVW� $VLDQ� DQW� /DWLQ� $PHULFDQ� ([SHULHQFHV´��1%(5��:RUNLQJ�3DSHU�1R�������
���� 0LOHVL�)HUUHWWL�� *LDQ� 0DULD�5D]LQ�� $VVDI�� � �����E��� ³6XVWDLQDELOLW\� RI�3HUVLVWHQW�&XUUHQW�$FFRXQW�'HILFLWV´��1%(5��:RUNLQJ�3DSHU��1R�������
���� 0LOHVL�)HUUHWWL��*LDQ�0DULD�5D]LQ��$VVDI�� � �������� ³6KDUS�5HGXFWLRQ� LQ�&XUUHQW�$FFRXQW�'HILFLWV��$Q�(PSLULFDO�$QDO\VLV´��,0)�:RUNLQJ�3DSHU��:3��������
���� 1DUD\DQ��3DUHVK�.XPDU���������³7KH�5HODWLRQVKLS�%HWZHHQ�6DYLQJ�DQG�,QYHVWPHQW�IRU�-DSDQ´��-DSDQ�DQG�WKH�:RUOG�(FRQRP\��$UWLFOH�LQ�3UHVV���
���� 2QJXQ��7XED�� �������� ³7�UNL\H¶GH�&DUL�$oÕNODU�YH�(NRQRPLN�.UL]OHU´��.UL]� YH� ,0)� 3ROLWLNDODUÕ�� HGLWRU�� gPHU� )DUXN� dRODN�� $ONÕP� <D\ÕQHYL��VV��������
���� g]PHQ�� (UGDO�� �����D��� ³&XUUHQW� $FFRXQW� 'HILFLWV�� 0DFURHNRQRPLF�3ROLF\� 6WDQFH� DQG� *RYHUQDQFH�� $Q� (PSLULFDO� ,QYHVWLJDWLRQ´�� (5&�:RUNLQJ�3DSHUV�������
���� g]PHQ�� (UGDO�� �����E��� ³&DUL� $oÕN� YH� (NRQRPL� 3ROLWLNDODUÕ� h]HULQH´��øNWLVDW�øúOHWPH�YH�)LQDQV��<ÕO�����6D\Õ������VV�������
���� 3HUURQ��3LHUUH� �������� ³7KHU�*UHDW�&UDVK�� WKH�2LO�3ULFH�6KRFN�� DQG� WKH�8QLW�5RRW�+\SRWKHVLV´��(FRQRPHWULFD��9RO�����1R����SS�������������
���� 3LHUVDQWL��*LRYDQQL�� �������� ³&XUUHQW�$FFRXQW�'\QDPLFV� DQG�([SHFWHG�)XWXUH� %XGJHW� 'HILFLWV�� 6RPH� ,QWHUQDWLRQDO� (YLGHQFH´�� -RXUQDO� RI�,QWHUQDWLRQDO�0RQH\�DQG�)LQDQFH�������������SS����������
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���� 5RXELQL�� 1��:DFKWHO�� 3DXO�� �������� ³&XUUHQW� $FFRXQW� 6XVWDLQDELOLW\� LQ�7UDQVLWLRQ�(FRQRPLHV´��1%(5��:RUNLQJ�3DSHU�1R�������
���� 7RJDQ�� 6�ELGH\�(UVHO� +DVDQ� �������� ³&XUUHQW� $FFRXQW� 6XVWDLQDELOLW\��7KH�&DVH�RI�7XUNH\´��&RQIHUHQFH�RQ�³0DFURHFRQRPLF�3ROLFLHV� IRU�(8�$FFHVVLRQ´�� &HQWUDO� %DQN� RI� 7KH� 5HSXEOLF� RI� 7XUNH\�� ����0D\� ������$QNDUD��
���� 8\JXU�� (UFDQ�� �������� ³&DUL� $oÕN� 7DUWÕúPDODUÕ´�� øNWLVDW� øúOHWPH� YH�)LQDQV��<ÕO�����VD\Õ������VV��������
���� :X��/\K�/LQ�6WLOLDQDV�)RXQWDV�6KRZ�/LQ�&KHQ���������³7HVWLQJ�IRU�WKH�VXVWDLQDELOLW\� RI� &XUUHQW� $FFRXQW� 'HILFLW� LQ� WZR� ,QGXVWULDO� &RXQWULHV´��(FRQRPLF�/HWWHUV��9RO����SS����������
���� :X�� /\K�/LQ�� �������� ³0HDQ� 5HYHUVLRQ� RI� WKH� &XUUHQW� $FFRXQW��(YLGHQFH�IURP�WKH�3DQHO�'DWD�8QLW�5RXW�7HVW´��(FRQRPLF�/HWWHUV��9RO������SS�����������
���� :X�� /\K�/LQ�&KHQ�� 6KRZ�/LQ�/HH�� +VLX�<XQ�� � �������� ³$UH� &XUUHQW�$FFRXQW� 'HILFLWV� 6XVWDLQDEOH"� (YLGHQFH� IURP� 3DQHO� &RLQWHJUDWLRQ´��(FRQRPLF�/HWWHUV��������������SS����������
���� <ÕOGÕUÕP��-�OLGH����������³&XUUHQW�$FFRXQW�,PEDODQFHV�DQG�,QWHUWHPSRUDO�$SSURDFK� WR� WKH� %DODQFH� RI� 3D\PHQWV´�� 'RNX]� (\O�O� hQLYHUVLWHVL��6RV\DO�%LOLPOHU�(QVWLW�V��'HUJLVL��&LOW����6D\Õ����VV����������
���� =LYRW�� (��$QGUHZV� '�:�.�� �������� ³)XUWKHU� (YLGHQFH� RQ� WKH� *UHDW�&UDVK�� WKH�2LO�3ULFH� 6KRFN� DQG� WKH�8QLW� 5RRW�+\SRWKHVLV´�� -RXUQDO� RI�%XVLQHVV�DQG�(FRQRPLF�6WDWLVWLFV��9RO�����1R����SS������������
�


