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HNRQRPLN� YH� SROLWLN� JHOLúPHOHULQ� GDKD� L\L� NDYUDQPDVÕ� DPDoODQPÕúWÕU��dDOÕúPDGD� NXOODQÕODQ� WHPHO� \|QWHP�� GÕú� ERUo� VWR÷XQXQ� WHPHO� HNRQRPLN�E�\�NO�NOHUH� RUDQODQPDVÕ�� ELU� GL÷HU� GH\LúOH� ³GÕú� ERUo� UDV\R� DQDOL]OHUL´�
ROPXúWXU��dDOÕúPD�VRQXQGD�HOGH�HGLOHQ�WHPHO�EXOJX��LOJLOL�G|QHPGH�GÕú�ERUo�PLNWDUÕQÕQ�� JHUoHN� YH�YH\D� J|U�Q�úWH� DUWÕúÕQÕQ� WHN� ELU� QHGHQL� ROPDGÕ÷Õ� YH�RUWDODPD�RODUDN�XOXVODUDUDVÕ�NULWHUOHULQ��]HULQGH�JHUoHNOHúWL÷LGLU��
� $%675$&7�� 7KH�SXUSRVH�RI�WKLV�VWXG\�LV�WR�DQDO\]H�WKH�LQFUHDVHV�DQG�GHFUHDVHV�RI�WKH�H[WHUQDO�GHEW�ZKLFK�ZDV�ERUURZHG�IRU�H[FKDQJH�QHHGV��EXGJHW�GHILFLWV��DQG�SULQFLSDO�DQG� LQWHUHVW�UHSD\PHQWV�RI�H[WHUQDO�GHEWV�RI�7XUNH\� LQ� WKH����\HDU�SHULRG��EHWZHHQ������DQG�������

$ EHWWHU� FRPSUHKHQVLRQ� RI� WKH� SHULRG¶V� HFRQRPLFDO� DQG� SROLWLFDO�GHYHORSPHQWV� LV� DLPHG� E\� OLPLWLQJ� WKH� VFRSH� RI� WKH� DQDO\VLV� SHULRG� WR� ���\HDUV��
7KH�EDVLF�PHWKRG�WKDW�LV�XVHG�LQ�WKH�VWXG\�LV�UDWLRQLQJ�WKH�H[WHUQDO�GHEW� VWRFN� WR� WKH� PDLQ� HFRQRPLFDO� YDULDEOHV�LQ� RWKHU� ZRUGV�� WKH� DFFHSWHG�H[WHUQDO�GHEW�UDWLR�DQDO\VLV��
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� 7�UNL\H� HNRQRPLVL�� YDUROXúXQGDQ� EXJ�QH� oRN� NÕVD� ]DPDQ�DUDOÕNODUÕQGD� oRN� IDUNOÕ� \|QHWLP� YH�YH\D� \DSÕVDO� GH÷LúLNOLNOHU� LoHUPH�|]HOOL÷LQH� VDKLS�� ELUoRN� JHOLúPHNWH� RODQ� �ONH\H� J|UH� IDUNOÕ� NDUDNWHULVWLN�|]HOOLNOHU� VHUJLOH\HQ� ELU� �ONH� ROPXúWXU�� %X� |]HOOL÷LQL�� oDOÕúPDQÕQ� ]DPDQ�NÕVÕGÕQÕ� ROXúWXUDQ� RQ� LNL� \ÕOOÕN� G|QHP� LoHULVLQGH� GH� V�UG�UP�úW�U�� %X�G|QHPGH�7�UNL\H¶GH�RQ�K�N�PHW�GH÷LúPLúWLU�� +HU�\HQL�K�N�PHW�� IDUNOÕ�ELU�HNRQRPLN� SURJUDP� RUWD\D� NR\PXú� YH� HNRQRPLN� LVWLNUDU� ER]XOPXúWXU�� dRN�SDUoDOÕ� YH� NÕVD� |P�UO�� EX� K�N�PHWOHU� \�NVHN� PDOL\HWOL� ERUoODQPDODU� YH�LVWLNUDUVÕ]� E�\�PHOHUH� VHEHS� ROPXúODUGÕU�� %X� JHOLúPHOHU� VRQXFX� ERUo� YHUHQ�XOXVODUDUDVÕ� NXUXOXúODU� YH� \DEDQFÕ� �ONHOHULQ� K�N�PHWOHUL�� 7�UNL\H� YH� EHQ]HU�VRUXQODU�\DúD\DQ�GL÷HU�JHOLúPHNWH�RODQ��ONHOHUL�\DNÕQGDQ�WDNLS�HWPLúWLU��hONH�ULVNLQL�DUWWÕUDQ�EX�JHOLúPHOHU�QHWLFHVLQGH�GÕú�ERUo�VWRNODUÕQÕ�YH�IDL]OHULQL�KÕ]OÕ�ELU�úHNLOGH�DUWPÕúWÕU��
� 7�P� EX� JHOLúPHOHU� VRQXFXQGD� �ONHOHULQ� HNRQRPLN� GXUXPODUÕ� YH�SHUIRUPDQVODUÕ� GH÷HUOHQGLULOLUNHQ� ERUoOXOXN� VHYL\HOHUL� oRN� GDKD� |QHPOL� ELU�NULWHU� RODUDN� NXOODQÕOPD\D� EDúODQPÕúWÕU�� g]HOOLNOH� ERUo� VRUXQXQXQ� oRN�GHULQGHQ� \DúDQGÕ÷Õ� JHOLúPHNWH� RODQ� �ONHOHUGH� ERUoOXOXN� VHYL\HVLQLQ�|Oo�OPHVL� GDKD� GD� |QH� oÕNPÕúWÕU��%X� DoÕGDQ� XOXVODUDUDVÕ� GH÷HUOHQGLUPHOHUGH��ONHOHU�VÕN�VÕN�ERUoOXOXN�VHYL\HOHUL�DoÕVÕQGDQ�NDWHJRUL]H�HGLOPHNWHGLU��$QFDN�EXUDGD� |QHPOL� ELU� QRNWD� NDUúÕPÕ]D� oÕNPDNWDGÕU�� 2� GD� �ONHOHULQ� ERUoOXOXN�VHYL\HVLQLQ�EHOLUOHQPHVLQGH�KDQJL�NULWHULQ�\D�GD�NULWHUOHULQ�HVDVD�DOÕQDFD÷ÕGÕU��
� *HQHOGH� �ONHOHULQ� ERUoOXOXN� VHYL\HOHULQLQ� GH÷HUOHQGLULOPHVLQGH� Lo�ERUoODU� LOH� GÕú� ERUoODUÕQ� D\UÕ� GH÷HUOHQGLULOPHVL� \D\JÕQ� ELU� \|QWHPGLU�� %LU��ONHQLQ� ERUo� VRUXQXQXQ� ELU� E�W�Q� ROGX÷X� JHUoH÷LQL� J|]� DUGÕ� HWPHPHNOH�ELUOLNWH�EX�\|QWHPL�X\JXODPDQÕQ�KDNOÕ�YH�|QHPOL�QHGHQOHUL�YDUGÕU��d�QN��Lo�ERUoODUOD�GÕú�ERUoODU�KHP�DOÕQGÕNODUÕ�ND\QDNODU�DoÕVÕQGDQ��KHP�DOÕQÕú�úHNLOOHUL�YH� KHP� GH� HNRQRPLN� HWNLOHUL� DoÕVÕQGDQ� oRN� IDUNOÕ� |]HOOLNOHU� DU]� HGHUOHU��'ROD\ÕVÕ\OD� Lo� ERUoODUÕQ� YH� GÕú� ERUoODUÕQ� GH÷HUOHQGLUPH� NULWHUOHUL� GH� IDUNOÕ�ROPDNWDGÕU�� <DSÕODQ� ELU� oDOÕúPDGD� NDPX� ERUoODUÕQÕQ� JD\UL� VDIL� \XUW� LoL�KDVÕOD\D� �*6<+�� RUDQODUÕ� YH� Lo� NDPX� ERUoODUÕQÕQ� *6<+¶\D� RUDQODUÕ�VÕUDODPDVÕQGDQ�IDUNOÕ�RODUDN��GÕú�NDPX�ERUoODUÕQÕQ�*6<+¶\D�RUDQODUÕ�\�NVHN�RODQ��ONHOHU�D]�JHOLúPLú��ONHOHU�RODUDN�VDSWDQPÕúWÕU��

%X� oDOÕúPDGD�� EX� D\UÕPGDQ� KDUHNHWOH� GÕú� ERUoODUOD� LOJLOL� JHQHO�GH÷HUOHQGLUPH� NULWHUOHUL� YH� |Oo�POHU� HOH� DOÕQDFDN� YH� 7�UNL\H¶QLQ� GÕú�ERUoODUÕQD� EX� GH÷HUOHQGLUPH� NULWHUOHUL� DoÕVÕQGDQ� LQFHOHQPH\H� oDOÕúÕODFDNWÕU��dDOÕúPD\OD� 7�UNL\H¶QLQ� GÕú� ERUoODUÕQÕQ� JHoPLúWHNL� YH� PHYFXW� GXUXPXQXQ�GH÷HUOHQGLUPHVLQLQ�\DQÕ�VÕUD�D\QÕ�]DPDQGD�NÕVD�YH�RUWD�YDGHGH�GÕú�ERUoODUÕQ�V�UG�U�OHELOLUOL÷L� YH� |GHQHELOLUOL÷L� DoÕVÕQGDQ� GD� ELU� SHUVSHNWLI� VXQXOPD\D�oDOÕúÕODFDNWÕU�� %X� NDSVDPGD� L]OH\HQ� E|O�POHUGH� XOXVODUDUDVÕ� OLWHUDW�UGH� ELU�
�
� KWWS���ZZZ�WEPP�JRY�WU�KXNXPHWOHU�KWP� ��������������� 'DKD� ID]OD� ELOJL� LoLQ�� EN]�� 0XVWDID� 6$.$/�� 7�UNL\H¶GH� 0DOL� 'LVLSOLQ� 6RUXQX�� .DPX�$oÕNODUÕ� YH� %RUoODQPDQÕQ� 6�UG�U�OHELOLUOL÷L� ������������ $QDOL]L�� %LULQFL� %DVNÕ� *D]L�.LWDSHYL��$QNDUD��������V������������ hUHQ�$56$1��.DPX�0DOL\HVL�h]HULQGH�8OXVODUDUDVÕ�øVWDWLVWLNVHO�%LU�$UDúWÕUPD� $QNDUD�hQLYHUVLWHVL�6L\DVDO�%LOJLOHU�)DN�OWHVL�<D\ÕQODUÕ��1R������$QNDUD��������V�����
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�ONHQLQ�GÕú�ERUoODUÕQÕQ�GXUXPXQX�GH÷HUOHQGLUPHN� LoLQ�NXOODQÕODQ�EDúOÕFD�GÕú�ERUoOXOXN�J|VWHUJHOHULQLQ��UDV\RODUÕQÕQ��W�P�QH�GH÷LQLOPH\H�oDOÕúÕODFDNWÕU���
��������±����� <,//$5,� $5$6,1'$� ',ù� %25d/$5,�� $577,5,&,�2/$ö$1h67h�*(/øù0(/(5�
2OD÷DQ�VW��JHOLúPHOHU��QH�NDGDU�|QJ|U�GH�EXOXQXOPD\D�oDOÕúÕOVD�ELOH�HWNLOHULQGHQ�NDoÕQÕODPD\DFDN�VRQXoODUÕ�RODQ�ROD\ODUGÕU��%X�ROD\ODUÕQ�ELU�NÕVPÕ�|QJ|U�V�� \DSÕODELOHFHN� HNRQRPLN� NUL]OHU� úHNOLQGH� JHUoHNOHúHELOHFH÷L� JLEL�ED]ÕODUÕQÕQ� |QJ|U�V�� oRN� ]RU�� GR÷DO� IHODNHWOHU�� LKWLODOOHU�� VDYDúODU�� SHWURO�NUL]OHUL�úHNOLQGH�JHUoHNOHúHELOPHNWHGLU���
.�UHVHOOHúPH� LOH� ELUOLNWH� \DúDQDQ� ROD÷DQ�VW�� JHOLúPHOHULQ� �ONH�LoLQGH� YH\D� GÕúÕQGD� ROPDVÕ� SHN� ELU� úH\� GH÷LúWLUPHPLú�� LOHWLúLP� YH�WHNQRORMLGHNL�JHOLúPHOHU�PHNDQ�VRUXQXQX�RUWDGDQ�NDOGÕUPÕúWÕU���
dDOÕúPD\D�NRQX�RODQ�G|QHPGH�7�UNL\H¶GH� LNL�E�\�N�NUL]� ������YH�������� \LQH� 7�UNL\H� GÕúÕQGD� PH\GDQD� JHOHQ� N�UHVHO� GLQDPLNOHUGHQ�ND\QDNODQDQ�� ����� $V\D� NUL]L� YH� KHPHQ� DUGÕQGDQ� 5XV\D� NUL]OHUL� YH� VRQ�RODUDN� GD� PDGGL� PDQHYL� E�\�N� WDKULEDWD� \RO� DoDQ� �����0DUPDUD� GHSUHPL�\DúDQPÕúWÕU�� 7�P� EX� ROXPVX]� JHOLúPHOHU� 7�UNL\H¶GH� ����¶OÕ� \ÕOODUGD� ERUo�DQDSDUD� YH� IDL]� |GHPHOHULQGH� E�\�N� DUWÕúODU� \DúDQPDVÕQÕQ� HQ� |QHPOL�VHEHSOHULQL� ROXúWXUPXúODUGÕU�� %X� ROD÷DQ�VW�� G|QHPOHU�� JHOLúPHNWH� RODQ��ONHOHULQ��*2h��JHQHOLQGH�ROGX÷X�JLEL�7�UNL\H¶QLQ�GÕú�ERUoODQPD�DODQODUÕQÕ�YH�NRúXOODUÕQÕ�GDUDOWPÕúWÕU��g]HOOLNOH�NUL]�G|QHPOHULQGH�X\JXODQDQ�\DQOÕú�SDUD�YH� PDOL\H� SROLWLNDODUÕ� YH� EX� SROLWLNDODUÕQ� KDON� �]HULQGHNL� ROXPVX]� HWNLOHUL��ERUoODQPD�PDOL\HWOHULQGH�E�\�N�DUWÕúODU�\DúDQPDVÕQD�VHEHS�ROPXúWXU���
����������.UL]L��
����¶OHUH� JHOLQFH\H� NDGDU� ERUoODQPDGDQ� X]DN� GXUDQ� ELU� DQOD\ÕúÕQ�\HULQL�VHUEHVW�SL\DVD�HNRQRPLVLQH�JHoLúOH�ELUOLNWH�ELUD]�GD�]RUXQOXOXN�RODUDN�ERUoODQPDGDQ� \DSDPD\DQ� ELU� \DNODúÕP� DOPÕúWÕU�� ����� VRQUDVÕ� DOÕQDQ� \�NO��PLNWDUODUGD� GÕú� ERUoODUÕQ� IDWXUDVÕ� ����¶ODUD� JHOLQFH� |GHQPH\H� EDúODQPÕúWÕU��%X�GXUXPXQ�HQ�D÷ÕU�IDWXUDVÕ������NUL]LQGH�NHQGLQL�J|VWHUPLúWLU��.UL]LQ�WHPHO�VHEHEL� WRSODP� Lo� WDVDUUXIODUÕQ� HQ� E�\�N� NÕVPÕQÕ� NXOODQDQ� NDPX� VHNW|U�Q�Q�WDVDUUXIODUÕQGDNL�\HWHUVL]OLN�YH�KDUFDPDODUÕQGDNL�ID]ODOÕN� YH�R�G|QHP�LNWLVDW�SROLWLNDODUÕ� X\JXOD\ÕFÕODUÕQÕQ� \DQOÕú� |QJ|U�OHUL� ROPXúWXU�� 2OXúDQ� PDOL�GLVLSOLQVL]OL÷L��NUHGL�GHUHFHOHQGLUPH�NXUXOXúODUÕQÕQ�NUHGL�QRWODUÕQÕ�G�ú�UPHVL�YH�DUWDQ�NDPX�NHVLPL�ERUoODQPD�JHUH÷L�WDNLS�HWPLúWLU���

� ����������$V\D�.UL]L��
����� \ÕOÕQÕQ� 0D\ÕV� D\ÕQGD� VSHN�ODW|UOHU� WDUDIÕQGDQ� 7D\ODQG� SDUD�ELULPLQH� X\JXODQDQ� EDVNÕODU� VRQXFXQGD� 7D\ODQG� K�N�PHWL� SDUD� ELULPL� RODQ�%DKW¶Õ� ��+D]LUDQ� ����� \ÕOÕQGD� GHYDO�H� HWPHN� ]RUXQGD� NDOPÕúWÕU��%X� GXUXP�GL÷HU� �ONHOHUH� GH� KÕ]OÕ� ELU� úHNLOGH� \D\ÕOPÕú�� 7HPPX]� D\ÕQGD� )LOLSLQOHU�K�N�PHWL� 3HVR¶QXQ� GDKD� JHQLú� ELU� EDQW� LoHULVLQGH� \D\ÕOPDVÕQD� L]LQ� YHUPLú��$÷XVWRV� D\ÕQGD�(QGRQH]\D� K�N�PHWLQLQ� X\JXODPÕú� ROGX÷X� µPDQDJHG� IORDW¶�

�
� 7LPXoLQ�6$1$/$1��³7�UNL\H�(NRQRPLVL�YH�,0)�3ROLWLNDODUÕ�3DQHO�.RQXúPDODUÕ´��øúOHWPH�YH�)LQDQV� <ÕO�����+D]LUDQ�������V�����
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G|YL]� NXUX� VLVWHPLQLQ� ER]XOPDVÕ� QHWLFHVLQGH� µ5XSLDK¶� GH÷HU� ND\EHWPLúWLU��%DKWÕQ�� 3HVRQXQ� YH� 5XSLDKÕQ� GH÷HU� ND\EHWPHVLQL� *�QH\� .RUH� SDUD� ELULPL�RODQ�µ:RQ¶GD�L]OHPLúWLU���
.UL]� $V\D� �ONHOHULQGHQ� VRQUD�� $PHULND� YH� $YUXSD� SL\DVDODUÕQÕ� GD�HWNLOHPLú�� EX� �ONH� ERUVDODUÕQGD� E�\�N� G�ú�úOHU� \DúDQPÕúWÕU�� .UL]GH� +DQJ�6HQJ�HQGHNVL������'RZ�-RQHV�HQGHNVL�LVH������RUDQÕQGD�GH÷HU�ND\EHWPLúWLU����
%X�G|QHPGH�øVWDQEXO�0HQNXO�.Õ\PHWOHU�%RUVDVÕ��ø0.%��HQGHNVL�GH������ VHYL\HVLQLQ� DOWÕQD� LQPLúWLU�� %X� NUL]� RUWDPÕ� LoHULVLQGH�� NUHGL�GH÷HUOLOLNOHULQLQ� G�úPHVL� VRQXFX� 7�UNL\H� ERUoODQPDGD� E�\�N� VÕNÕQWÕODU�\DúDPÕú� ��� (NLP� ����� WDULKLQGH� \DSPÕú� ROGX÷X� ���� PLO\DU� $OPDQ� 0DUNÕ�WXWDUÕQGDNL� LKUDoWDQ� VRQUD� �� ùXEDW� ����� WDULKLQH� NDGDU� SL\DVDODUGDQ� ERUo�LVWHPH\H�FHVDUHW�HGHPHPLúWLU���
.UL]LQ� 7�UNL\H¶\H� ELU� EDúND� ROXPVX]� HWNLVL� GH� GÕú� ERUo�|GHPHOHULPL]LQ�DQD�ILQDQVPDQ�ND\QD÷Õ�LKUDFDWÕPÕ]D�ROPXúWXU��$V\D��ONHOHULQ�SDUDODUÕQÕ�GHYDO�H�HWPHVL�VRQXFXQGD�LKUDFDWODUÕ�DUWPÕú�EHQ]HU��U�Q�LKUDo�HGHQ�7�UNL\H¶GH�LVH�LKUDFDWWD�GDUDOPDODU�\DúDQPÕúWÕU�� �����\ÕOÕQGD�\DúDQDQ�*�QH\�'R÷X� $V\D� hONHOHUL� GÕú� ERUo� NUL]L�� 7�UNL\H¶QLQ� GH� LoLQGH� EXOXQGX÷X�*2h¶OHULQ�GÕú�ERUoODQPD�NRúXOODUÕQÕ�D÷ÕUODúWÕUPÕúWÕU���

� ����������5XV\D�.UL]L��
5XV\D�����PLO\DU��PLOL�JHOLUL������PLO\RQX�EXODQ�Q�IXVX�����PLO\RQ�NP�NDUH�\�]|Oo�P���YH�NLúL�EDúÕQD���������JHOLUL\OH� G�Q\DQÕQ�|QHPOL�E�\�N��ONHOHULQGHQ�ELULGLU��hONH�HNRQRPLVLQLQ�EX�GHQOL�E�\�N�ROPDVÕ�� \DúDQDQ�ELU�NUL]LQGH�HWNLOHULQLQ�R�GHUHFH�E�\�N�ROPDVÕ�VRQXFXQX�GR÷XUPDNWDGÕU���
�5XV\D� NUL]L� ��� $÷XVWRV� ����� WDULKLQGH� 5XV\D¶QÕQ� ��� J�QO�N�PRUDWRU\XP� LODQÕ� LOH� EDúODPÕúWÕU�� .UL]L� 5XV\D� K�N�PHWL� µVRYHUHLJQ¶� RODUDN�DGODQGÕUPÕú� YH� EXQD� J|UH� GÕú� ERUoODUÕQÕ� |GHPHPHVLQLQ� V|]� NRQXVX�ROPD\DFD÷ÕQÕ� EHOLUWPLúWLU�� )DNDW� EX� GXUXP� ELOH� *2h¶OHUL�� JHOLúPHNWH� RODQ�SL\DVDODU�EX�GXUXPX�WHGLUJLQOLNOH�NDUúÕODPÕúWÕU���
.UL]� QHWLFHVLQGH� 5XEOH� GH÷HU� ND\EHWPLú�� XOXVODUDUDVÕ� NUHGL�GH÷HUOHQGLUPH�NXUXOXúODUÕ�5XV\D¶QÕQ�NUHGLELOLWHVLQL�G�ú�UP�úOHUGLU���
%X��ONH\H�\DSÕODQ�LKUDFDWÕPÕ]ÕQ�WRSODP�LKUDFDWÕPÕ]�LoLQGHNL�SD\ÕQÕQ�E�\�NO�÷��YH�EDYXO�WLFDUHWLQLQ�|QHPOL�ELU�\HULQLQ�EXOXQPDVÕ�QHGHQL\OH�5XV\D�NUL]L�7�UNL\H¶\L�GR÷UXGDQ�GR÷UX\D�HWNLOHPLúWLU��5XV\D�LOH�LOLúNLOHULPL]�VDGHFH�LKUDFDWÕ� NDSVDPDPDNWD�� WXUL]P� JHOLUOHULQGHQ�� P�WHúHEELV� JHOLUOHULQH� NDGDU�ELUoRN�DODQGD�LOLúNLOHULPL]�YDUGÕU��.UL]OH�ELUOLNWH��WRSODP�G|YL]�JHOLUOHULPL]LQ�������¶LQL�ROXúWXUDQ�PLNWDUÕ�|QHPOL�|Oo�GH�HWNLOHQPLúWLU��

� 2]DQ� %$ù.2/� ³$V\D� .UL]L´� 8OXGD÷� hQLYHUVLWHVL� øø%)� øNWLVDW� %|O�P������������KWWS���ZZZ�LVJXF�RUJ�REDVNRO��KWP� �������������� KWWS���QHZV�EEF�FR�XN���KL�ZRUOG�HXURSH�FRXQWU\BSURILOHV���������VWP! YH�� KWWS���GHYGDWD�ZRUOGEDQN�RUJ�H[WHUQDO�&33URILOH�DVS"37<3( &3	&&2'( 586!��������������� 5XV\D� .UL]L� YH� 7�UNL\H� h]HULQH� 0XKWHPHO� (WNLOHUL� '37� <D\ÕQODUÕ�� � V�����KWWS���HNXWXS�GSW�JRY�WU�GXQ\D�UXV\D�SGI�VHDUFK 
�������NUL]LQLQ���ERU�ODQPD\D���HWNLOHUL
!���������������
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�����$÷XVWRV������0DUPDUD�'HSUHPL�
0DUPDUD�GHSUHPL�JHUHN�ELQOHUFH�LQVDQÕPÕ]ÕQ�|OPHVL�JHUHNVH�YHUPLú�ROGX÷X�E�\�N�HNRQRPLN�WDKULEDW�QHGHQL\OH�GHULQ�ELU�\DUD�DoPÕúWÕU��%X�GHULQ�\DUDQÕQ� HNRQRPLN� ER\XWODUÕ� 'HYOHW� 3ODQODPD� 7HúNLODWÕQÕQ� �'37�� \DSPÕú�ROGX÷X�DoÕNODPD\D�J|UH� �����PLO\DU��¶Õ��NDPX�PDOL\HVLQH�JHWLUHFH÷L�\�N�Q�LVH� ���� PLO\DU�¶Õ� EXOPDVÕ� WDKPLQ� HGLOPLúWLU�� '37� LON� HWDSWD� IHODNHWLQ�\DUDODUÕQÕ�VDUPDN�DGÕQD������PLO\DU�GRODUOÕN�GÕú�\DUGÕP�EHNOHPLú�YH�EXQXQ���PLO\DU����PLO\RQ�GRODUÕ�'�Q\D�%DQNDVÕ������PLO\RQ�GRODUÕ�,0)������PLO\RQ�GRODUÕ�$YUXSD�%LUOL÷L�YH�GL÷HU�GÕú�\DUGÕPODUGDQ�ROXúPDVÕ�|QJ|U�OP�úW�U���
����� \ÕOÕQGD� 0DUPDUD� GHSUHPLQLQ� VHEHS� ROGX÷X� HNRQRPLN� IDWXUD�E�\�PH� UDNDPODUÕQGDQ�� E�WoH� DoÕNODUÕQD� NDGDU� HNRQRPLQLQ� ELUoRN� DODQÕQGD�RUWD\D�oÕNPÕú�������NUL]LQLQ�GH�WHWLNOH\LFLOHULQGHQ�ELUL�ROPXúWXU�������\ÕOÕQGD�HNRQRPLN� E�\�PH� �±���� JHUoHNOHúPLú�� E�WoH� DoÕ÷Õ� ������ WULO\RQ� 7/�ROPXúWXU�� 'HSUHP� VRQUDVÕQGD� ELU� |QFHNL� \ÕOD� J|UH� GÕú� ERUo� VWRNXPX]� ���PLO\DU��¶GDQ�����PLO\DU��¶D�oÕNPÕúWÕU���
����� \ÕOÕ� LoHULVLQGH� LP]DODQDQ� DQODúPDODU� LOH� -DSRQ\D¶GDQ� ����PLO\RQ�GRODU�YH�øVSDQ\D¶GDQ����PLO\RQ�GRODU�ROPDN��]HUH�WRSODP�����PLO\RQ�GRODU�NUHGL�WHPLQ�HGLOPLúWLU����
����������YH������.UL]OHUL��
���������� .UL]OHULQLQ� 7�UNL\H� HNRQRPLVLQH� NDOÕFÕ� RODUDN� EÕUDNWÕ÷Õ�HQ� |QHPOL� KDVDU�� \�NVHN� NDPX� ERUoODUÕ� ROPXúWXU�� %X� NUL]OHU� GHULQOL÷L�EDNÕPÕQGDQ� ERUoODUÕQ� V�UG�U�OHELOLUOL÷LQL� VHNWH\H� X÷UDWDQ� HQ� |QHPOL� \ÕOODU�ROPXúWXU��%RUo�V�UG�U�OHELOLUOL÷L�DoÕVÕQGDQ�WHPHO�J|VWHUJH�RODUDN�NDEXO�HGLOHQ�NDPX� QHW� ERUo� VWRNX�*60+� RUDQÕ� ����� \ÕOÕQGD��� ��� LNHQ�� ����¶GH� NDPX�EDQNDODUÕ� YH� WDVDUUXI� PHYGXDW� VLJRUWD� IRQXQD� YHULOHQ� ND÷ÕWODU� QHGHQL\OH�ROXúDQ� \�N�PO�O�NOHU� LOH� �� ��¶\H� XODúPÕúWÕU�� %DQNDFÕOÕN� NHVLPLQLQ� G|YL]�SR]LV\RQODUÕQÕQ�DoÕOPDVÕ��JHUL�G|QPH\HQ�NUHGLOHU�YH�DNWLI�SDVLI�DUDVÕQGD�YDGH�X\XúPD]OÕ÷ÕQÕQ�DUWPDVÕ�NUL]LQ�WHPHO�QHGHQOHULGLU��� %�W�Q�EX�JHOLúPHOHU�7�UN�/LUDVÕQGDQ� $%'� GRODUÕQD� GR÷UX� ELU� NDoÕú� \DúDQPDVÕQD�� 7�UN� /LUDVÕ� $%'�GRODUÕ�NDUúÕVÕQGD�GH÷HU�ND\EHWPHVLQH�QHGHQ�ROPXúWXU��.UL]LQ�GL÷HU�QHGHQOHUL��\DSÕOPDN�LVWHQHQ�UHIRUPODUGDNL�GH÷LúLNOLNOHU�������<ÕOÕ�'|YL]�NXUXQD�GD\DOÕ�LVWLNUDU�SURJUDPÕ�KHGHIL� oHUoHYHVLQGH��� HN� UH]HUY�NROD\OÕ÷ÕQÕQ�EXOXQPDPDVÕ��WRSOXPGD����\ÕOOÕN�HQIODV\RQ�V�UHFLQLQ�ROXúWXUGX÷X�ROXPVX]�EHNOH\LúOHUGLU����
����� \ÕOÕ� 0D\ÕV� D\ÕQGDQ� LWLEDUHQ� µ*�oO�� (NRQRPL\H� *HoLú�3URJUDPÕ¶QÕQ� X\JXODQPD\D� EDúODPDVÕ��0HUNH]� %DQNDVÕQÕQ� \DVD� LOH� WDP� ELU�|]HUNOL÷H� NDYXúWXUXOPDVÕ�� VHUEHVW� NXU� UHMLPL� X\JXODPDVÕ� V�UHFLQLQ� EDúDUÕVÕ��EDQNDFÕOÕN� YH� NDPX� ILQDQVPDQ� UHIRUPODUÕ�� X\JXODQDQ� VÕNÕ� SDUD� YH� PDOL\H�SROLWLNDODUÕ�PH\YHOHULQL�YHUPH\H�EDúODPÕúWÕU�����

�
� KWWS���ZZZ�UDGLNDO�FRP�WU������������ERUILQ���GHS�KWPO !��������������� KWWS���ZZZ�EXPNR�JRY�WU�LVWDWLVWLN�WHNRQRPLN�KWP ����������������� ø]]HW�<(5'(ù��.DPX�.HVLPL�'Õú�%RUoODQPD�<DSÕVÕQGD�0H\GDQD�*HOHQ�'H÷LúLNOLNOHU�YH� %XQXQ� 6HEHSOHUL� 8]PDQOÕN� 7H]L�� +D]LQH� 0�VWHúDUOÕ÷Õ� 'Õú� (NRQRPLN� øOLúNLOHU�0�G�UO�÷���$QNDUD��0D\ÕV��������V�������� )DWLK�g=$7$<�� ³7�UNL\H�(NRQRPLVL� YH� ,0)�3ROLWLNDODUÕ� 3DQHO�.RQXúPDODUÕ´�� øúOHWPH� YH����)LQDQV�'HUJLVL� <ÕO�����+D]LUDQ�������V������� 6�UH\\D� 6(5'(1*(d7ø� �7�&�� 0HUNH]� %DQNDVÕ� %DúNDQÕ��� 7�&�� 0HUNH]� %DQNDVÕ� ����+LVVHGDUODU�*HQHO�.XUXO�7RSODQWÕVÕ�$oÕú�.RQXúPDVÕ� $QNDUD�����1LVDQ�������V�������
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����',ù� %25d� 5$6<2/$5,� �%25d/8/8.�� *g67(5*(/(5ø��9(�7h5.ø<(¶1ø1�',ù�%25d/$5,��
� %RUoODQPDQÕQ� ER\XWODUÕQÕQ� JLGHUHN� DUWPDVÕ�� IDUNOÕ� NULWHUOHUH� J|UH�GH÷HUOHQGLULOPHVLQL� ]RUXQOX� NÕOPÕúWÕU�� %RUoODQPDQÕQ� VÕQÕUÕQÕQ� YH�V�UG�UHELOLUOL÷LQLQ� WHPHO� EHOLUOH\LFLOHUL� RODUDN� KHP� ERUo� DODQ� KHP� GH� ERUo�YHUHQ� WDUDI� YH�YH\D� WDUDIODU� NHQGL� GXUXPODUÕQÕ� GDKD� L\L� DQOD\DELOPHOHUL� LoLQ�ED]Õ�RUDQODUÕ�YHUL�NDEXO�HWPH\L�X\JXQ�EXOPXúODUGÕU��%X�UDV\RODU��ERUo�YHUHQ�WDUDI� EDNÕPÕQGDQ�� ERUo� YHULOHFHN� �ONHQLQ� J�YHQLUOLOL÷LQL�� ERUFX� JHUL�|GH\HELOPH� NDSDVLWHVLQL� YH\D� ERUo� YHUPHGH� EHNOHQHQ� DPDFÕQ�JHUoHNOHúHELOPH� LPNDQÕQÕ� J|UHELOPHN� EDNÕPÕQGDQ� |QHPOL� ROPDNWDGÕU�� %RUo�DODQ� WDUDI� DoÕVÕQGDQ� EDNÕOGÕ÷ÕQGD� LVH� DOÕQDQ� ERUFXQ� GL÷HU� HNRQRPLN�E�\�NO�NOHU� LOH� NDUúÕODúWÕUÕOPDVÕ�� JHOHFHNWH� |GHPH� VÕNÕQWÕVÕ� oHNLS�oHNLOPH\HFH÷LQLQ� DQDOL]L�� *60+�� LWKDODW�� LKUDFDW� JLEL�� ELULQFL� GHUHFHGH�HWNLOH\HQ�|÷HOHUOH�LOLúNLVLQL��DOÕQDQ�GÕú�ERUFXQ�\DSÕVÕQÕQ�WDQÕQPDVÕQD�\DUGÕPFÕ�ROPDNWDGÕU���
� %�\�N� ER\XWODUGDNL� GÕú� ERUoODU�� KHP�ERUo� DODQ� KHP�GH� ERUo� YHUHQ�WDUDI� LoLQ�ELU� ULVN�ROXúWXUPDNWDGÕU��%X� ULVNL�PLQLPXPD� LQGLUPHN� LoLQ�KHU� LNL�WDUDIÕQ� NHQGL� GXUXPXQX� oRN� L\L� DQDOL]� HWPHVL� JHUHNPHNWHGLU�� 'Õú� ERUo�UDV\RODUÕ�EX�GXUXPXQ�DQDOL]L�LoLQ�YD]JHoLOPH]�NULWHUOHUGLU��
� $QFDN�DQDOL]LPL]H�NRQX�RODQ�GÕú�ERUo�UDV\R�GH÷HUOHQGLUPHOHUL��EHOOL�ELU� DQGDNL� GXUXPX� J|VWHUHQ� VWDWLN� GH÷HUOHUGLU�� 5DV\RODUÕ� ROXúWXUDQ�XOXVODUDUDVÕ� VHUPD\H� SL\DVDVÕQGDNL� IDL]� RUDQODUÕ�� G|YL]� NXUODUÕ�� ERUoODQPD�úDUWODUÕ�XOXVDO�YH�YH\D�XOXVODUDUDVÕ�ULVN�XQVXUODUÕ�KHU�DQ�GH÷LúHELOPHNWHGLU��
� %X� NRQXGD� D\UÕFD� úXQX� GD� EHOLUWPHNWH� ID\GD� YDUGÕU�� 6RPXW� VD\ÕVDO�ED]Õ� UDV\RODUD� EDNÕODELOPHVLQLQ� \DQÕQGD� EX� JLEL� GH÷HUOHULQ� JHQHO� RODUDN� YH�WRSOXFD� GH÷HUOHQGLULOPHVLQGHQ� ROXúDQ� NUHGL� GH÷HUOLOL÷L� \D� GD� XOXVODUDUDVÕ�UH\WLQJ�JLEL�NULWHUOHU�GH�\D\JÕQ�RODUDN�NXOODQÕOPDNWDGÕU����

�����7RSODP�'Õú�%RUo�6WRNX��*60+�5DV\RVX�
� %X�UDV\R�ELU��ONHQLQ�X]XQ�YDGHGH�WRSODP�GÕú�ERUFXQX�|GHPH�J�F�Q��J|VWHUHQ� WHPHO� J|VWHUJHOHUGHQ� ELULGLU�� d�QN�� ELU� �ONHQLQ� HNRQRPLN� J�F�Q��J|VWHUHQ�WHPHO�GH÷LúNHQ�*60+¶GÕU��%X�QHGHQOH�ELU��ONHQLQ�WRSODP�GÕú�ERUo�VWR÷XQXQ� WRSODP� HNRQRPLN� J�F�QH� RUDQOD� LIDGH� HGLOPHVL� |QHP�WDúÕPDNWDGÕU��� 5DV\R��NDPX�YH�|]HO�VHNW|U�Q�WRSODP�GÕú�ERUFXQXQ�*60+¶\D�J|UH� QLVEL� E�\�NO�÷�Q�� J|VWHUPHNWHGLU�� 0DWHPDWLNVHO� ELU� LúOHP� DoÕVÕQGDQ�EDNWÕ÷ÕPÕ]GD� SD\ÕQ� �GÕú� ERUoODUÕQ��� SD\GDGDQ� �*60+�� GDKD� KÕ]OÕ� E�\�PHVL�RUDQÕQ� E�\�PHVLQH� VHEHS� ROXU� NL� EX� R� �ONHQLQ� ERUoOXOXN� GXUXPXQXQ�D÷ÕUODúPDVÕ�DQODPÕQD�JHOPHNWHGLU���

�
��� $\WDo� (.(5�� 0HWLQ� 0(5ød��'HYOHW� %RUoODUÕ� ø]PLU�� � 'RNX]� (\O�O� hQLYHUVLWHVL�� ø�ø�%�)��<D\ÕQODUÕ�����%DVNÕ��������V���������� %�OHQW� *('ø./ø�� ³7�UNL\H¶GH� 'Õú� %RUoODU� 6RUXQX� YH� øNWLVDGL� %�\�PH´��0DOL\H� 'HUJLVL�6D\Õ������2FDN�1LVDQ�������$QNDUD��V��������
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%X� UDV\R� JHQHOOLNOH� ELU� �ONHQLQ� NUHGL� GH÷HUOLOL÷LQLQ� |Oo�OPHVLQGH�NXOODQÕOGÕ÷Õ� JLEL�� ULVN� YH� ERUo� \�N�� DQDOL]OHULQGH� GH� JHQHO� ELU� |Oo�W� RODUDN�GH÷HUOHQGLULOPHNWHGLU���
'�Q\D� %DQNDVÕ� �:%�� YH� 8OXVODUDUDVÕ� 3DUD� )RQX� �,0)�� WDUDIÕQGDQ�NDEXO�HGLOHQ�|Oo�WH�J|UH��H÷HU�ELU��ONHQLQ�WRSODP�GÕú�ERUo�VWRNX�*60+�RUDQÕ��������DUDVÕQGD� LVH�R��ONH�RUWD�GHUHFHGH�ERUoOX�����¶QLQ��]HULQGH� LVH�oRN�ERUoOX�NDEXO�HGLOPHNWHGLU��*HOLúPHNWH�RODQ��ONHOHU��*2h��JHQHOLQGH�EX�RUDQ�RUWDODPD��������FLYDUÕQGDGÕU����
7DEOR�����7�UNL\H
QLQ� ����±����� <ÕOODUÕ� $UDVÕ� 'Õú� %RUo�� 6WRNX�*60+�2UDQODUÕ�

<ÕOODU� 7RSODP�'Õú�%RUo�6WRNX���0LO\RQ���� *60+��0LO\RQ���� 7RSODP�'Õú�%RUo���*60+�[����
����� ������� �������� ������
����� ������� �������� ������
����� ������� �������� ������
����� ������� �������� ������
����� ������� �������� ������
����� �������� �������� ������
����� �������� �������� ������
����� �������� �������� ������
����� �������� �������� ������
����� �������� �������� ������
����� �������� �������� ������
����4�� ������� �������� �������������������������
.D\QDN�� KWWS���ZZZ�KD]LQH�JRY�WU�VWDW�GLVERUFLVWDWLVWLNOHUL�KWP���������������������� KWWS���ZZZ�PXKDVHEDW�JRY�WU�HNRJRVWHUJH�GRFV�WHJ�KWP����������

7�UNL\H� LoLQ� ����±����� \ÕOODUÕ� DUDVÕQGD� WRSODP� GÕú� ERUo�VWRNX�*60+� UDV\RVXQXQ� RUWDODPD� RODUDN� ���� RODUDN� JHUoHNOHúWL÷L�KHVDSODQPÕúWÕU�������\ÕOÕQGD�GÕú�ERUo�UDNDPÕQÕQ�VRQUDNL�\ÕOODUD�J|UH�ELU�KD\OL�G�ú�N� J|U�QPHVL� EX� G|QHPGH� \DúDQDQ� NUL]� QHGHQL\OH�� 7�UNL\H¶QLQ� NUHGL�GH÷HUOLOL÷LQLQ�G�úPHVL�YH�QHWLFHVLQGH�GÕú�ERUo�DOPDGD�NDUúÕODúÕODQ�J�oO�NOHU�ROPXúWXU��� g]HOOLNOH� ����� \ÕOÕQGDQ� VRQUD� 7�UNL\H¶QLQ� GÕú� ERUo� VWRNXQXQ�*60+¶QÕQ� \DUÕVÕQGDQ� ID]OD� ROGX÷X� ����� \ÕOÕQGD� GÕú� ERUo� VWRNXQXQ�*60+¶QÕQ� \DNODúÕN� RODUDN� ���¶OHULQH� oÕNWÕ÷Õ� YH� PDNVLPXP� VHYL\HVLQH�XODúWÕ÷Õ�J|]OHQPHNWHGLU�������\ÕOÕQGD�GÕú�ERUo�VWRNXQXQ������\ÕOÕQD�J|UH����PLO\DU� �� JLEL� LON� E�\�N� VÕoUDPDVÕQÕQ� QHGHQL� LWKDODW� DoÕ÷ÕQÕ� NDSDPD�oDEDVÕQGDQ� ND\QDNODQPÕúWÕU�� ����� \ÕOÕQGD� LWKDODW� ����� PLO\DU�� LNHQ� �����
�
��� øOKDPL� 6g</(5�� ³7�UNL\H¶QLQ� 'Õú� %RUoODUÕQÕQ� (NRQRPLN� $oÕGDQ� 'H÷HUOHQGLULOPHVL´��0DOL\H�'HUJLVL� 0DOL\H�%DNDQOÕ÷Õ�$3.�.XUXOX�%DúNDQOÕ÷Õ�<D\ÕQ�0�G�UO�÷���$QNDUD��6D\Õ������0D\ÕV�$÷XVWRV���������V�������� 7�OD\� (9*ø1�� '�QGHQ� %XJ�QH� 'Õú� %RUoODUÕPÕ]� +D]LQH� 0�VWHúDUOÕ÷Õ�� (NRQRPLN�$UDúWÕUPDODU�*HQHO�0�G�UO�÷���$QNDUD��$UDúWÕUPD�YH�øQFHOHPH�'L]LVL��1R�����+D]LUDQ�������V��������� 0HKPHW�*h1$/��³7�UNL\H¶GH�.DPX�)LQDQVPDQÕ�'HQJHVL� �<D�GD�'HQJHVL]OL÷L��6RUXQX�YH�d|]�P�gQHULOHUL´��øúOHWPH�YH�)LQDQV�'HUJLVL��(\O�O�������V������
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\ÕOÕQGD������PLO\DU�� VHYL\HVLQH�oÕNPÕúWÕU��� �����NUL]LQLQ�GHULQ�HWNLVL� LOH�EX�\ÕOGD� WRSODP� GÕú� ERUo�*60+� RUDQÕ� HQ� \�NVHN� VHYL\HVLQH� �������� XODúPÕú��DQFDN������\ÕOÕQGDQ�LWLEDUHQ�X\JXODQDQ�VÕNÕ�PDOL\H�SROLWLNDODUÕ�YH�DUWDQ�ERUo�|GHPH�J�F��LOH�ELUOLNWH�EX�RUDQ�JLWWLNoH�D]DODUDN������\ÕOÕQÕQ��o�QF��oH\UH÷L�LWLEDUL\OH�����¶\H�G�úP�úW�U���
�����7RSODP�'Õú�%RUo�øKUDFDW�5DV\RVX�
%LU� �ONH� GÕú� ERUoODUÕQÕ� |GHUNHQ� \HUOL� SDUD� LOH� GH÷LO� XOXVODUDUDVÕ�NRQYHUWLELOLWHVL� �SDUDQÕQ� VHUEHVWoH� G|YL]H� oHYULOHELOLUOL÷L�� RODQ� SDUDODU� LOH�|GHPH�\DSPDN�]RUXQGDGÕU��%X�QHGHQOH�ELU��ONH\H�G|YL]�JLUGLVL�VD÷OD\DQ�HQ�|QHPOL� DNÕP�RODQ� LKUDFDW� GH÷HUL� LOH� GÕú� ERUo� |GHPH� J�F�Q�Q� oRN� \DNÕQ� ELU�LOLúNLVL�EXOXQPDNWDGÕU���
%X�UDV\R�D\UÕFD�ELU��ONHQLQ�ERUoOXOXN�GXUXPXQX�YH�GÕú�ERUo�|GHPH�NDSDVLWHVLQL�J|VWHUHQ�� LKUDFDW�JHOLUOHULQLQ� WRSODP�ERUo�VWRNX��]HULQGHNL�X]XQ�G|QHPOL�HWNLOHUL�NRQXVXQGD�ELOJL�HGLQPHN�LoLQ�NXOODQÕODQ�ELU�|Oo�WW�U��� 5DV\R�GÕú�ERUo�E�\�PH�LOLúNLVLQL�J|VWHUPHVL�DoÕVÕQGDQ�GD�GLNNDW�oHNLFLGLU��<DSÕODQ�oDOÕúPDODUGD� \�NVHOHQ� ERUo� VWRNX� \DWÕUÕP� �]HULQH� NRQDQ� YHUJLOHPH� HWNLVLQL�J|VWHUPHNWH�� PDNXO� G�]H\GHNL� ERUoODQPDQÕQ� E�\�PH\H� ROXPOX� NDWNÕVÕ�ROXUNHQ�� VÕQÕUÕQ� DúÕOPDVÕ� �EHNOHQHQ� ERUFXQ� PDOL\HWLQL� DUWWÕUDFD÷Õ� YH�\DWÕUÕPFÕQÕQ� ULVN� DOPDNWDQ� oHNLQHFH÷L� YDUVD\ÕPÕ\OD�� E�\�PH\L� ROXPVX]�HWNLOH\HELOPHNWHGLU��� %X� DODQGD� ,0)� WDUDIÕQGDQ� oHúLWOL� �ONHOHU� �]HULQGH�\DSÕODQ�DUDúWÕUPD�VRQXoODUÕQÕ�J|VWHUHQ�ELU�DQDOL]��úHNLO��¶GH�J|VWHULOPHNWHGLU���

� ùHNLO� �¶H� J|UH�� RUDQÕQ� ��������� DUDVÕQGD� ROPDVÕ� KDOLQGH� �ONHQLQ�RUWD� GHUHFHGH�ERUoOX������¶L� DúPDVÕ� KDOLQGH� LVH� �ONHQLQ� oRN�ERUoOX� ROGX÷X�NDEXO� HGLOPHNWHGLU��� $úÕUÕ�ERUoOX��ONHOHUGH�EX�RUDQ�RUWDODPD�RODUDN����������� VHYL\HOHULQGH� EXOXQPDNWDGÕU�� ùHNLOGH� GH� J|U�OG�÷�� JLEL� EX� RUDQÕQ�\�NVHOPHVL�� ERUoOX� �ONHOHU� DoÕVÕQGDQ� ROXPVX]�� N�o�OPHVL� LVH� ROXPOX� ELU�JHOLúPHGLU��
�

��� $KPHW�8/862<��'HYOHW�%RUoODQPDVÕ��&HOHSOHU�0DWEDDFÕOÕN����%DVNÕ��(\O�O�������V���������� øOKDPL� 6g</(5��� 7�UNL\H¶QLQ� 'Õú� %RUoODUÕQÕQ� (NRQRPLN� $oÕGDQ� 'H÷HUOHQGLULOPHVL´��0DOL\H�'HUJLVL� 0DOL\H�%DNDQOÕ÷Õ�$3.�.XUXOX�%DúNDQOÕ÷Õ�<D\ÕQ�0�G�UO�÷���$QNDUD��6D\Õ�������0D\ÕV�$÷XVWRV��������V�������� 0HWLQ� '85$1�� � ³'Õú� %RUo� YH� %�\�PH´� �dHYLUL��� 9HUJL� 6RUXQODU� 'HUJLVL� 6D\Õ� �����+D]LUDQ�������V�������� �,0)�WDUDIÕQGDQ�\D\ÕQODQDQ�)LQDQFH	'HYHORSPHQW�'HUJLVLQLQ������\ÕOÕ�+D]LUDQ�D\Õ� VD\ÕVÕQGD�\D\ÕQODQDQ�EX�oDOÕúPD�$÷ÕU�%RUo�<�NO��hONHOHU¶GHQ� � �+,3&�����WDQHVL��]HULQGH�\DSPÕúWÕU����� (9*ø1��V�����
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ùHNLO����'Õú�%RUo�%�\�PH�øOLúNLVL�
%RUFXQ�\ÕOOÕN�NLúL�EDúÕQD��UHWLP�DUWÕúÕ���

.D\QDN��'85$1��V������
� 7�UNL\H¶GH� WRSODP� GÕú� ERUo�LKUDFDW� UDV\RVXQXQ� ���������� \ÕOODUÕ�DUDVÕQGDNL� RQ� LNL� \ÕOOÕN� G|QHP� RUWDODPDVÕ� ����¶GLU�� %X� RUDQ� 7�UNL\H¶QLQ�XOXVODUDUDVÕ� ERUoOXOXN� GHUHFHOHQGLUPHVLQGH� ³RUWD� GHUHFHOL� ERUoOX� �ONH´�NDWHJRULVLQGH� ROGX÷XQX� J|VWHUPHNWHGLU��<ÕOODU� LWLEDUL\OH� EDNÕOGÕ÷ÕQGD� LVH� HQ�\�NVHN�GH÷HULQ������\ÕOÕQD�DLW�����������ROGX÷X�J|U�OPHNWHGLU��%XQXQ�QHGHQL�RODUDN�R�\ÕO�LWLEDUL\OH�VRQ�ELUNDo�\ÕOGD�\DSÕODQ�DúÕUÕ�ERUoODQPD�YH�LKUDFDWWDNL�QLVEL�D]DOPD�J|VWHULOHELOLU��g]HOOLNOH������YH��������o�QF��oH\UHN�LWLEDUL\OH��\ÕOODUÕQGD�LKUDFDWWDNL�|QHPOL�DUWÕúODU�EXQGD�HWNLOL�ROPXúWXU�����
�
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7DEOR����� 7�UNL\H
QLQ� ���������� <ÕOODUÕ� $UDVÕ� 7RSODP� 'Õú�� %RUo�øKUDFDW�2UDQODUÕ�
<ÕOODU� 7RSODP�'Õú�%RUo��0LO\RQ���� øKUDFDW

�0LO\RQ����
7RSODP�'Õú�%RUo���øKUDFDW�[����

����� ������� ������� �������
����� ������� ������� �������
����� ������� ������� �������
����� ������� ������� �������
����� ������� ������� �������
����� �������� ������� �������
����� �������� ������� �������
����� �������� ������� �������
����� �������� ������� �������
����� �������� ������� �������
����� �������� ������� �������
����4�� ������������������ ������� �������
.D\QDN��KWWS���ZZZ�KD]LQH�JRY�WU�VWDW�GLVERUFLVWDWLVWLNOHUL�KWP� ���������

� �����'Õú�%RUo�6HUYLVL�øKUDFDW�5DV\RVX�
� 'Õú� ERUo� VHUYLVL� ELU� �ONHQLQ�ELU� \ÕOGD�\DSDFD÷Õ� GÕú� ERUo� DQDSDUD�YH�IDL]�|GHPHOHUL�WRSODPÕGÕU��%X�DoÕGDQ�EDNÕOGÕ÷ÕQGD�ELU��ONHQLQ�GÕú�ERUo�VHUYLV�PLNWDUÕQÕQ� LKUDFDW� UDNDPÕ\OD� LOLúNLOL�RODUDN� LIDGH�HGLOPHVL��ELU��ONH\H�LKUDFDW�\ROX\OD� JLUHFHN� G|YL]� PLNWDUÕ� LOH� GÕú� ERUo� VHUYLVL� \ROX\OD� �ONHGHQ� oÕNDFDN�G|YL]�PLNWDUÕ�DUDVÕQGD�ELU�NDUúÕODúWÕUPD�LPNDQÕ�YHUGL÷LQGHQ�GROD\Õ�|QHPOL�ELU�UDV\RGXU��%DúND�ELU�GH\LúOH�GÕú�ERUo�VHUYLVL�LKUDFDW�UDV\RVX��ELU�ELULP�LKUDFDW�JHOLUL�EDúÕQD�NDo�ELULP�GÕú�ERUFXQ�NDUúÕOÕN�JHOGL÷LQL�J|VWHULU���

'Õú� ERUo� VHUYLVL� GH÷HUL� XOXVODUDUDVÕ� DODQGD� �ONHOHULQ� GÕú� ERUoOXOXN�GHUHFHOHULQLQ� |Oo�OPHVLQGH� GL÷HU� LOJLOL� E�\�NO�NOHUOH� NÕ\DVODPDGD� HQ� oRN�NXOODQÕODQ�GH÷LúNHQOHUGHQ�ELULGLU��� +DWWD�ELU��ONHQLQ�GÕú�ERUoODUÕQÕQ�GXUXPX�YH�|GHPH�SHUIRUPDQVÕ�ED]HQ�VDOW�EX�GH÷HUOH�|Oo�OHELOPHNWHGLU���
%X�UDV\RQXQ�LGHDO�DUDOÕ÷ÕQÕQ����¶XQ�DOWÕ�ROGX÷X�JHQHO�RODUDN�NDEXO�HGLOPHNWHGLU��� %XQD�NDUúÕOÕN��������DUDVÕQGD�ELU�RUDQ��ONHQLQ�RUWD�GHUHFHGH�ERUoOX�ROGX÷XQX�����¶XQ��]HULQGHNL�ELU�RUDQ�GD��ONHQLQ�µoRN�ERUoOX¶�ELU��ONH�ROGX÷XQX�J|VWHUPHNWHGLU��� %X�RUDQ��ONHOHULQ�ERUoOXOX÷X�DoÕVÕQGDQ�SRWDQVL\HO�ELU�WHKOLNH�HúL÷L�RODUDN�WD�GH÷HUOHQGLULOPHNWHGLU���

� %X� UDV\R� GÕú� ERUoODQPD� GDKLO�� XOXVDO� YH� XOXVODUDUDVÕ� OLNLGLWH�VRUXQODUÕQÕQ� DQDOL]OHULQGH� |QHPOL� URO� R\QDU��'L÷HU� ELU� LIDGH� LOH� �ONH� LKUDFDW�
�
 %DYXO�7LFDUHWL�YH�'L÷HU�0DOODU�+DULo�D\UÕFD����D\OÕN�WRSODPÕ�NDSVDPDNWDGÕU����� *('ø./ø���V��������� *HUVKRQ�)('(5�DQG�5LFKDUG� -867�� ³2SWLPDO� ,QWHUQDWLRQDO�%RUURZLQJ��&DSLWDO�$OORFDWLRQ�DQG�&UHGLW�:RUWKLQHVV�&RQWURO´��:RUOG�%DQN�5HSULQW�6HULHV� 1R�������S�������� $YUDPRYLF� '5$*26/$9� DQG� DQG� 5DYL� *8/+$7ø�� ³'HEW� 6HUYLFLQJ� 3UREOHPV� RI� /RZ�,QFRPH�&RXQWULHV´��-RKQV�+RSNLQV�8QLYHUVLW\�3UHV��������V����������� /HYHQW� 9(=ø52ö/8�� 7�UNL\H¶QLQ� 'Õú� %RUo� <DSÕVÕ� YH� 2SWLPXP� %RUoODQPD� '�]H\L�+'70�8]PDQOÕN�7H]L��$QNDUD�������V�������� 6g</(5���V�����



7�UNL\H¶QLQ�����±�����<ÕOODUÕ�$UDVÕQGD�'Õú�%RUoODUÕQ�'Õú�%RUo��

���

&�����6���

JHOLUOHULQLQ�QH�RUDQGD�GÕú�ERUoODQPD�JLGHUOHULQH�D\UÕOGÕ÷ÕQÕ�J|VWHUHQ�EX�UDV\R��ERUo� \�N�Q�Q� |Oo�P�QGH� HWNLOL� ELU� úHNLOGH� NXOODQÕODELOLU�� 5DV\RQXQ� E�\�N�GH÷HU�DOPDVÕ���ONH�LKUDFDW�JHOLUOHULQLQ�GÕú�ERUo�JLGHUOHULQL�NDUúÕODPD�J�F�Q�Q�N�o�OPHVL� GHPHNWLU�� $NVLQH� UDV\RQXQ� N�o�N� GH÷HU� DOPDVÕ� GXUXPXQGD��ONHQLQ�|GHPHOHU�GHQJHVLQGH�ELU�L\LOHúPH�YH�EXQD�ED÷OÕ�RODUDN�GD��ONHQLQ�GÕú�ERUo� |GHPH� J�F�QGH� ELU� DUWÕú� J|U�O�U��� $\UÕFD� GÕú� ERUoODQPDQÕQ� LKUDFDW�JHOLUOHUL� LOH�NDUúÕODQDPD\DQ�NÕVPÕ��HNRQRPL��]HULQGH�\DUDWDFD÷Õ�EDVNÕQÕQ�GD�|Oo�V�Q��YHULU���
7�UNL\H¶GH� UDV\RQXQ� RQ� LNL� \ÕOOÕN� RUWDODPDVÕ� ���� RODUDN�JHUoHNOHúPLúWLU�� %X� GD� DQÕODQ� NULWHUOHUH� J|UH� 7�UNL\H¶QLQ� DúÕUÕ� ERUoOXOXN�GHUHFHVLQGH� ROGX÷XQX� J|VWHUPHNWHGLU�� g]HOOLNOH� ����±����� \ÕOODUÕ� DUDVÕQGD�V�UHNOL� \�NVHN� PLNWDUGD� GÕú� ERUoODQPD� YH� LKUDFDW� JHOLUOHULQLQ� \HWHUVL]OL÷L�QHGHQL\OH� UDV\RQXQ� V�UHNOL� \�NVHOGL÷L� J|U�OPHNWHGLU�� )DNDW� ����� \ÕOÕQGDQ�VRQUD� X\JXODQDQ� JHUHN� LKUDFDWÕ� WHúYLN� HGLFL� SROLWLNDODU� QHGHQL\OH� LKUDFDWÕQ�DUWPDVÕ��JHUHNVH�GÕú�ERUo�VWR÷XQXQ�NRQWURO�DOWÕQD�DOÕQPDVÕ�YH�|QHPOL�PLNWDUGD�GÕú� ERUo� |GHPHOHULQLQ� JHUoHNOHúWLULOPHVL� QHGHQOHUL\OH� UDV\RGD�E�\�N�|Oo�GH�L\LOHúPH�\DúDQPÕúWÕU���
hONHPL]GH�UDV\RQXQ�|]HOOLNOH������\ÕOÕQGDQ�VRQUD����¶ODUÕQ��]HULQH�\�NVHOGL÷L� YH� ����� \ÕOÕQGD����¶OHUH� oÕNWÕ÷ÕQÕ� J|UPHNWH\L]�� %X� GD� |QFHGHQ�DOÕQDQ�ERUoODUÕQ�IDWXUDVÕQÕQ�EX�\ÕOODUGD�|GHQGL÷LQLQ�ELU�J|VWHUJHVLGLU��%XUDGD�DQDSDUD� |GHPOHUL� LOH� IDL]� |GHPHOHUL� DUDVÕQGDNL� IDUNÕQ� JLGHUHN� E�\�PHVL��ONHQLQ�ERUoODUÕQÕ�HULWHELOPHVLQGH�VRQ�GHUHFH�|QHPOL�ELU�XQVXUGXU���
7DEOR����� 7�UNL\H
QLQ� ����±����� <ÕOODUÕ� $UDVÕ� 'Õú� %RUo�� 6HUYLVL�øKUDFDW�2UDQODUÕ�

<ÕOODU� 'Õú�%RUo�6HUYLVL��0LO\RQ���� øKUDFDW
�0LO\RQ����

'Õú�%RUo�6HUYLVL���øKUDFDW�[�����
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����� ������ ������� ������
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����� ������� ������� ������
����� ������� ������� ������
����� ������� ������� ������

.D\QDN��KWWS���ZZZ�KD]LQH�JRY�WU�VWDW�GLVERUFLVWDWLVWLNOHUL�KWP���������
�
��� 6g</(5���V�������� 1HMOD� $'$185� $./$1�� ³'Õú� %RUoODQPD�� *HOLúPHNWH� 2ODQ� hONHOHU� øoLQ� (WNLQ� %LU�)LQDQVPDQ�<|QWHPL�0LGLU"´�KWWS���ZZZ�GWP�JRY�WU�HDG�'7'(5*,�WHPPX]�����GLVERUFODQPD�KWP� �������������� %DYXO�7LFDUHWL�YH�'L÷HU�0DOODU�+DULo�D\UÕFD����D\OÕN�WRSODPÕ�NDSVDPDNWDGÕU��
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%X� RUDQÕ� GH÷HUOHQGLULUNHQ� DúD÷ÕGDNL� XQVXUODUÕ� GD� GLNNDWH� DOPDN�JHUHNPHNWHGLU���
�øKUDFDW� JHOLUOHULQLQ� ELU� NDo� PDO� JUXEX� YH\D� VÕQÕUOÕ� VD\ÕGDNL�ND\QDNODUGDQ�VD÷ODQÕS�VD÷ODQPDGÕ÷Õ��

� �)L\DW� YH� KDFLP� \|Q�QGHQ� �ONH� LKUDFDWÕQÕQ� JHoPLú� YH� JHOHFHNWHNL�JHOLúPH�WUHQGOHUL��
� �8OXVODUDUDVÕ�UH]HUYOHU�YH�LWKDODWOD�LOJLOL�GL÷HU�ND\QDNODUÕQ�GXUXPX��
� �hONH� HNRQRPLVLQGH� ROXPVX]� HWNLOHU� \DSPDNVÕ]ÕQ�� |GHPHOHU�GHQJHVLQL�G�]HOWPHGH��LWKDODWD�\|QHOLN�WDOHELQ�\|QHWLOHELOPH�GXUXPX��
� �����)DL]��øKUDFDW�5DV\RVX�
� %X� UDV\R�� GÕú� ERUoODQPD� PDOL\HWLQL� EHOLUOHPHGH� YH� ERUoOXOX÷XQ�|Oo�OPHVLQGH� NXOODQÕODQ� EDúND� ELU� UDV\RGXU�� 8OXVODUDUDVÕ� DODQGDNL� JHQHO�NDEXOH� J|UH� UDV\RQXQ� ������� DUDVÕQGD� ROPDVÕ� RUWD� GHUHFHGH� ERUoOXOX÷X�����¶\L�DúPDVÕ�LVH�\�NVHN�GHUHFHGH�ERUoOXOX÷X�J|VWHUPHNWHGLU���

%XUDGD�D\QÕ�]DPDQGD��GÕú�ERUo� IDL]� VHUYLVL�YH� LKUDFDWÕQ�DUWÕú�KÕ]ÕQD�GD�EDNPDN�JHUHNPHNWHGLU��(÷HU�� IDL]� VHUYLVL� DUWÕú� KÕ]Õ� LKUDFDW� DUWÕú� KÕ]ÕQGDQ�GDKD� \�NVHN� LVH� EX� VRQXo� �ONH� HNRQRPLVL� DNÕPÕQGDQ� ROXPOX� ELU� JHOLúPH�RODUDN� NDEXO� HGLOPH]�� %X� GXUXP� Lo� ND\QDNODUÕQ� DUWÕUÕFÕ� IDDOL\HWOHUGH�NXOODQÕOPDPÕú� ROPDVÕQGDQ� ND\QDNODQDELOLU�� 'L÷HU� ELU� LIDGH\OH�� GÕú�ERUoODQPDGDQ�HOGH�HGLOHQ�ND\QDNODU���ONH�\DWÕUÕPODUÕQGDQ�oRN�GL÷HU�DODQODUD��GÕú� ERUo�JHUL� |GHPHOHULQH��NDQDOL]H� HGLOPLú�YH\D�GÕú�ERUoODQPDODUGDQ� HOGH�HGLOHQ� ND\QDNODUÕQ� LKUDFDWÕ� JHOLúWLUPH� \|Q�QGHNL� NDWNÕVÕ�� QLVSL� RODUDN� GÕú�ERUoODQPDQÕQ�PDOL\HWLQLQ�DOWÕQGD�JHUoHNOHúPLú�RODELOLU���
7DEOR����7�UNL\H
QLQ�����±�����<ÕOODUÕ�$UDVÕ�)DL]�øKUDFDW�2UDQODUÕ�
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.D\QDN��KWWS���ZZZ�KD]LQH�JRY�WU�VWDW�GLVERUFLVWDWLVWLNOHUL�KWP���������

�
��� 9(=ø52ö/8��V����������� 6g</(5��V�������� 6g</(5��V���� %DYXO�7LFDUHWL�YH�'L÷HU�0DOODU�+DULo�D\UÕFD����D\OÕN�WRSODPÕ�NDSVDPDNWDGÕU��
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7DEORGDNL� GH÷HUOHUH� EDNÕODUDN� oÕNDUÕODFDN� VRQXo� ú|\OHGLU�� �����\ÕOÕQGDQ� ����� \ÕOÕQD� NDGDUNL� G|QHPGH� UDV\R� G�úP�úW�U�� %XQXQ� QHGHQL� EX�G|QHPGH� GÕú� ERUo� IDL]� |GHPHOHULQGH� |QHPOL� ELU� DUWÕú� ROPDPDVÕQD� NDUúÕOÕN�LKUDFDW�JHOLUOHULPL]GHNL�DUWÕúÕQ�J|UHFH�GDKD�ID]OD�ROPDVÕGÕU��)DL]�|GHPHOHULQLQ�ID]OD� DUWÕú� J|VWHUPHPHVLQLQ� QHGHQL� LVH� GDKD� |QFH� GH� EHOLUWLOGL÷L� JLEL� EX�G|QHPGH� GÕú� ERUo� EXOPDGD� NDUúÕODúÕODQ� GDUER÷D]� YH� EXQX� VRQXFX� RODUDN�RUDQVDO�RODUDN�G�úHQ�GÕú�ERUo�VHUYLVL�YH�IDL]�|GHPHOHULGLU���
� ����¶GHQ� ����� \ÕOÕQD� NDGDUNL� G|QHPGH� LVH� RUDQÕQ� WHNUDU� DUWWÕ÷Õ�J|U�OPHNWHGLU�� d�QN�� EX� G|QHPGH� ����±����� G|QHPLQLQ� WHUVLQH� ELU� V�UHo�EDúODPÕú�YH� IDL]�|GHPHOHULQGHNL�J|UHFH�DUWÕúD�NDUúÕOÕN� LKUDFDW�JHOLUOHULPL]GH�|QHPOL�ELU�DUWÕú�ROPDPÕúWÕU��%X�GD�RUDQÕQ�DUWPDVÕQD�QHGHQ�ROPXúWXU��
� ����� \ÕOÕQGDQ� LWLEDUHQ� LVH� GÕú� ERUoODQPDQÕQ� NRQWURO� DOWÕQD�DOÕQPDVÕQÕQ� HWNLVL\OH� IDL]� |GHPHOHULPL]GHNL� VÕQÕUOÕ� PLNWDUGD� NDODQ� DUWÕúD�NDUúÕOÕN�LKUDFDW�JHOLUOHULQGHNL�GDKD�\�NVHN�RUDQOÕ�DUWÕú�VRQXFX�EX�UDV\R�WHNUDU�D]DOÕú� V�UHFLQH� JLUPLú� YH� ����� \ÕOÕQÕQ� ��� oH\UH÷L� LWLEDUL\OH� ������ RODUDN�JHUoHNOHúPLúWLU��
� �����)DL]��*60+�5DV\RVX��
� %X� UDV\R� �ONHOHULQ� ELU� \ÕO� LoHULVLQGH� �UHWWL÷L� NDWPD� GH÷HULQ� QH�NDGDUÕQÕQ� IDL]� |GHPHVLQH� JLWWL÷LQL� J|VWHUHQ� ELU� NULWHUGLU�� %LOLQGL÷L� JLEL� GÕú�ERUoODUD� |GHQHQ� IDL]OHU� ELU� �ONHGHQ� GÕú� DOHPH� \DSÕODQ� QHW� ND\QDN� WUDQVIHUL�DQODPÕQD�JHOPHNWHGLU���
� %LU� �ONHQLQ� HNRQRPLN� SHUIRUPDQVÕQGD� YH� J|VWHUJHOHULQGH� ER]XOPD�ROGX÷XQGD� XOXVODUDUDVÕ� UH\WLQJ� NXUXOXúODUÕ� �ONHQLQ� UH\WLQJLQL� �\D� GD� NUHGL��QRWXQX�G�ú�U�UOHU��%|\OH�ELU�GXUXPGD��ONHQLQ�ULVNOLOLN�GHUHFHVL�DUWPDNWDGÕU��øúWH� EX� ³�ONH� ULVNL´� GHQLOHQ� IDNW|U� GÕú� ERUoODQPDGD� �ONH\H� YHULOHFHN� RODQ�NUHGLQLQ�IDL]�RUDQÕQÕQ�\�NVHOPHVLQH�QHGHQ�ROPDNWDGÕU��� %|\OHFH�XOXVODUDUDVÕ�ILQDQV� SL\DVDODUÕQGD� JHoHUOL� RODQ� RUWDODPD� IDL]� RUDQÕQGDQ� �JHQHOGH� /,%25�ED]� DOÕQPDNWDGÕU�� GDKD� \�NVHN� ELU� IDL]� RUDQÕ\OD� �ONH� ERUoODQPDN� ]RUXQGD�NDOÕU� YH� EX� GD� �ONH� LoLQ� IDL]� PDOL\HWOHULQL� \�NVHOWHUHN� GHYOHW� E�WoHVL��]HULQGHNL�IDL]�\�N�Q��DUWÕUÕU���

7DEORGD� J|U�OHFH÷L� �]HUH�� IDL]� |GHPHOHULQLQ� ����±����� \ÕOODUÕ�DUDVÕQGD�\DNODúÕN�RODUDN�LNL�NDW�DUWPDVÕ�YH�*60+�E�\�NO�÷�Q�Q�GH�\DNODúÕN�RODUDN� D\QÕ� RUDQODUGDNL� DUWÕúÕ�� IDL]�*60+� RUDQÕQÕ� GH÷LúWLUPHPLúWLU��7�UNL\H¶QLQ� *60+¶\D� RUDQOD� IDL]� \�N�Q�Q�� NUL]� \DúDQDQ� ����� \ÕOÕQGD�VRQUDNL� \ÕOODUD� J|UH� QLVEHWHQ� \�NVHN� ������� ROGX÷XQX�� VRQUDNL� ����±�����G|QHPLQGH� GDKD� G�ú�N� ELU� RUDQGD� VH\UHWWL÷LQL� YH� |QHPOL� ELU� DUWÕú�J|VWHUPHGL÷L� J|U�OPHNWHGLU�� $QFDN� ����� \ÕOÕQGDQ� LWLEDUHQ� oDUSÕFÕ� ELU� DUWÕú�J|VWHUPH\H� EDúODGÕ÷ÕQÕ� YH� ����� \ÕOÕQGD� UHNRU� VHYL\HVLQH� XODúWÕ÷ÕQÕ� �������V|\OHPHN�P�PN�QG�U��7DKPLQ�HGLOHFH÷L��]HUH�EX�JHOLúPHQLQ�\DúDQPDVÕQGD�
�
��� 1HVULQ� ùø59$1�� ³5DWLQJ� YH� 7�UNL\H� (NRQRPLVL´�� øVWDQEXO� hQLYHUVLWHVL� %DQNDFÕOÕN�$UDúWÕUPD� 0HUNH]L� <D\ÕQÕ�� KWWS���ZZZ�LXEDP�RUJ�VRQ���\D]�&��%�ODU�KWP� V����������������������� 'DYLG�-�52%,1621����0$1685��$��+���µ7UDQVPLVVLRQ�RI�(IIHFWV�RI�7KH�)LVFDO�'HILFLW� LQ�,QGXVWULDO� &RXQWULHV� ����RI��7KH� )LVFDO� 'HILFLW� RI� 'HYHORSLQJ� &RXQWULHV¶�� ,0)� :RUNLQJ�3DSHUV�� :DVKLQJWRQ�'�&��������V�������



<$98=�±�død(.��

���

�����

�����YH������\ÕOODUÕQGD�\DúDQDQ�NUL]OHULQ�7�UNL\H¶QLQ�XOXVODUDUDVÕ�UH\WLQJLQL�G�ú�UPHVL� YH� EXQXQ� GD� GÕú� ERUoODQPDQÕQ� PDOL\HWLQL� \DQL� IDL]� RUDQODUÕQÕ�DUWWÕUPDVÕQÕQ�HWNLOL�ROGX÷XQX�V|\OHPHN�P�PN�QG�U��
7DEOR���7�UNL\H
QLQ�����±�����<ÕOODUÕ�$UDVÕ�)DL]�*60+�2UDQODUÕ��

<ÕOODU� )DL]��0LO\RQ���� *60+��0LO\RQ���� )DL]�*60+�[����
����� ������ ������������ ���������������
����� ������ �������� �����
����� ������ �������� �����
����� ������ �������� �����
����� ������ �������� �����
����� ������ �������� �����
����� ������ �������� �����
����� ������ �������� �����
����� ������ �������� �����
����� ������ �������� �����
����� ������ �������� �����
����4�� ������ �������� �����
.D\QDN�����KWWS���ZZZ�KD]LQH�JRY�WU�VWDW�GLVERUFLVWDWLVWLNOHUL�KWP�����������������KWWS���ZZZ�PXKDVHEDW�JRY�WU�HNRJRVWHUJH�GRFV�WHJ�KWP����������

� ����� \ÕOÕQGDQ� LWLEDUHQ� LVH� HNRQRPLGHNL� JHQHO� L\LOHúPH� YH� PDOL�GLVLSOLQ�VD÷ODPD�oDEDODUÕQÕQ�HWNLVL\OH�IDL]�|GHPHOHULQLQ�oRN�ID]OD�DUWPDPDVÕ�EXQD� NDUúÕOÕN� *60+¶QÕQ� |QHPOL� DUWÕúODU� J|VWHUPHVL\OH� EX� RUDQ� D]DOPD�WUHQGLQH�JLUPLú�YH������\ÕOÕ����oH\UH÷L�LWLEDUL\OH�����¶D�NDGDU�G�úP�úW�U��
� �����'Õú�%RUo�6HUYLVL�7RSODP�'|YL]�*HOLUOHUL�5DV\RVX�
� %X� UDV\R� �ONHQLQ� HOGH� HWWL÷L� G|YL]� JHOLULQLQ� QH� NDGDUÕQÕQ� GÕú� ERUo��DQDSDUD�YH�IDL]��JHUL�|GHPHOHULQH�D\UÕOGÕ÷ÕQÕ�J|VWHULU��%RUFXQ�NÕVD�G|QHPGH�JHUL� |GHPH� RODQD÷ÕQÕQ� ROXS� ROPDGÕ÷ÕQÕ� EX� UDV\RQXQ� GH÷HUL� LOH� DQODPDN�P�PN�QG�U�� %X� UDV\RQXQ� \�NVHOPHVL�� �ONHQLQ� ERUo� |GHPH� J�F�Q�Q�D]DOGÕ÷ÕQD�� G�úPHVL� LVH� ERUo� |GHPH� NDSDVLWHVLQLQ� DUWÕ÷ÕQD� LúDUHW� HGHU�� %LU��ONHQLQ�HQ�LVWLNUDUOÕ�G|YL]�JHOLUL�LKUDFDW�\ROX\OD�HOGH�HGLOGL÷LQGHQ�EX�UDV\R�GÕú�ERUo�LKUDFDW�RUDQÕ�LOH�ELUOLNWH�GH÷HUOHQGLULOPHOLGLU���

7DEOR\D� EDNÕOGÕ÷ÕQGD� ����±����� G|QHPLQGH� UDV\RGD� ELU� D]DOPD�ROGX÷X� J|U�O�U�� g]HOOLNOH� ����� YH� ����� \ÕOODUÕQGDNL� G|YL]� JHOLUOHULPL]GHNL�VÕoUDPDQÕQ�EXQGD�E�\�N�HWNLVL�YDUGÕU�������������� ������YH������\ÕOODUÕQGD�G|YL]� JHOLUOHULPL]LQ� ID]OD� ELU� DUWÕú� J|VWHUPHPHVLQH� NDUúÕOÕN� GÕú� ERUo�VHUYLVLQGHNL� DUWÕúODU� QHGHQL\OH� RUDQÕQ� \�NVHOGL÷L� GLNNDWL� oHNPHNWHGLU�� �����\ÕOÕQGDQ� LWLEDUHQ� LVH� \LQH� EHQ]HU� ELU� úHNLOGH� \XNDUÕGDNL� E|O�POHUGH�EDKVHGLOGL÷L�JLEL�HNRQRPLGHNL�JHQHO� L\LOHúPHOHU�VRQXFX�EX�RUDQ������¶ODUD�NDGDU�G�úP�úW�U��

��� *('ø./ø���V�����
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7DEOR����� 7�UNL\H
QLQ� 'Õú� %RUo� 6HUYLVL�7RSODP� '|YL]� *HOLUOHUL�� 2UDQODUÕ������±������
<ÕOODU� 'Õú�%RUo�6HUYLVL��0LO\RQ���� 7RSODP�'|YL]�*HOLUOHUL

�0LO\RQ����
'Õú�%RUo�6HUYLVL��7RSODP�'|YL]�*HOLUOHUL�[����
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����� ������� ������� ������
����� ������� ������� ������
����� ������� ������� ������
����4�� ������� ������� ������
.D\QDN�KWWS���ZZZ�KD]LQH�JRY�WU�VWDW�GLVERUFLVWDWLVWLNOHUL�KWP����������KWWS���ZZZ�GWP�JRY�WU�HDG�HNRODU��HNR���[OV ��������

�����7&0%�5H]HUYOHU��1HW��'Õú�%RUo�6WRNX�5DV\RVX�
8OXVODUDUDVÕ�UH]HUY��ERUo�|GHPHOHULQGH�NDEXO�HGLOHQ�KHU� W�UO��DNWLIH�GHQLOPHNWHGLU�� %XQODU� SDUD� RWRULWHVLQLQ� HOLQGH� EXOXQDQ� XOXVODUDUDVÕ�|GHPHOHUGH�NDEXO�J|UHQ�NÕVD�V�UHOL�|]HO�YH�UHVPL�DODFDN�VHQHWOHUL��ERQRODU�YH�WDKYLOOHU�LOH�|]HO�oHNPH�KDNODUÕ�VD\ÕODELOLU���
8OXVODUDUDVÕ� QHW� UH]HUY�PLNWDUÕQÕ� EXOPDN� LoLQ� JD\ULVDIL� XOXVODUDUDVÕ�UH]HUYOHUGHQ��NÕVD�YDGHOL�GÕú�ERUoODUÕQ�oÕNDUÕOPDVÕ�JHUHNPHNWHGLU��
%U�W�UH]HUYOHU�LOH�NÕVD�YDGHOL�ERUoODU�IDUNÕ�OLNLGLWH���GXUXPX�LoLQ�VRQ�GHUHFH� |QHPOL� ELU� J|VWHUJHGLU�� %DQNDODUÕQ� NÕVD� YDGHOL� ERUo� JHUL� |GHPHOHUL�JHUoHNOHúWLUPHOHUL� YH� 0HUNH]� %DQNDVÕ� G|YL]� UH]HUYOHULQLQ� DUWPDVÕ�� EU�W�UH]HUYOHU� LOH�NÕVD�YDGHOL�ERUoODUÕQ�DUWPDVÕQD�VHEHS�ROXU��%U�W� UH]HUYOHU��DOWÕQ�YH�G|YL]�UH]HUYOHUL�WRSODPÕQD�HúLWWLU���
2UDQÕQ� E�\�NO�÷��� �ONHQLQ� GÕú� ERUo� |GHPHOHULQL� GDKD� NROD\FD�\DSDELOHFH÷LQL�� N�o�NO�÷�� LVH� GÕú� |GHPHOHUGH� J�oO�N� oHNLOHELOHFH÷LQL�J|VWHULU���

 7RSODP� '|YL]� *HOLUOHUL�  � øKUDFDW� �� 7XUL]P� *HOLUOHUL�øúoL� *HOLUOHUL�%DYXO� 7LFDUHWL� *HOLUL�úHNOLQGH� KHVDSODQPÕúWÕU�� $QFDN� ����� YH� ����� \ÕOODUÕ� UDNDPODUÕQGD� EDYXO� WLFDUHWL� JHOLUOHUL�PHYFXW�ROPDGÕ÷ÕQGDQ�KHVDED�NDWÕOPDPÕúWÕU����� 7LFDUL� YH\D�PDOL� LúOHPOHUGH� NXOODQÕODELOHQ� NÕVD� YDGHOL� VHUPD\HOHU� NDVWHGLOPHNWHGLU�� %XQODU�SDUD\D�oHYULOPH�\HWHQH÷L�HQ�ID]OD�RODQ�YDUOÕNODUGÕU������� 6g</(5��V�����
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7DEOR���� 7&%0� 1HW� 5H]HUYOHUL�7RSODP� 'Õú� %RUo� 6WR÷X� 2UDQODUÕ�� �����±������
<ÕOODU� 7&0%�5H]HUYOHU��1HW���0LO\RQ���� 7RSODP�'Õú�%RUo��0LO\RQ���� 7&0%�5H]HUYOHU��1HW���7RS�'Õú�%RUo�[�����
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����� ������� �������� ������
����� ������� �������� ������
����� ������� �������� ������
����4�� ������� ������������������������ ������
.D\QDN��KWWS���ZZZ�KD]LQH�JRY�WU�VWDW�GLVERUFLVWDWLVWLNOHUL�KWP�KWWS���ZZZ�WFPE�JRY�WU�� �������

7DEORGDQ� J|U�OHFH÷L� �]HUH� NUL]� \DúDQDQ� ����� \ÕOÕQGD� EX� UDV\RQXQ�ROGXNoD� G�ú�N� ROGX÷X� DQFDN� ����� \ÕOÕQGDQ� ����� \ÕOÕQD� NDGDU� N�o�N�GDOJDODQPDODUD� NDUúÕQ� GDKD� \�NVHN� ELU� GH÷HUGH� YH� LVWLNUDUOÕ� ROGX÷X�J|U�OPHNWHGLU�� (NRQRPLQLQ� \DúDGÕ÷Õ� NUL]OHUH� SDUHOHO� RODUDN� ����� YH� �����\ÕOODUÕQGD�WHNUDU�ELU�G�úPH�ROPXúWXU��%X�\ÕOODUGDNL�GH÷LúLP�ROGXNoD�LOJLQoWLU��d�QN�� ����� \ÕOÕQGD� GÕú� ERUo� VWR÷X� G�úPHVLQH� UD÷PHQ� QHW� UH]HUYOHU� J|UHFH�GDKD� \�NVHN� RUDQGD� D]DOGÕ÷ÕQGDQ� UDV\RGD� GD� G�úPH� JHUoHNOHúPLúWLU�� �����\ÕOÕQGDQ� LWLEDUHQ� LVH� ERUo� VWR÷XQGDQ� GDKD� \�NVHN� RUDQGD� QHW� UH]HUYOHULQ�DUWPDVÕ\OD�ELU�oRN�UDV\RGD�ROGX÷X�JLEL�|QHPOL�ELU�L\LOHúPH�J|U�OP�úW�U��
������'Õú�%RUo�6HUYLVL�*60+�
'Õú�ERUo�VHUYLVL�GDKD�|QFHNL�E|O�POHUGH�WDQÕPODQPÕúWÕ��'Õú�ERUo�IDL]�RUDQODUÕQÕQ� \�NVHOPHVL� GÕú� ERUo� VHUYLVL� LoLQGH� IDL]� |GHPHOHULQLQ� SD\ÕQÕ�DUWWÕUPDNWDGÕU���
%X� UDV\R� EHOLUOL� ELU� G|QHPGH� HNRQRPLGH� \DUDWÕODQ� QLKDL� PDO� YH�NDWPD� GH÷HUOHULQ� QH� NDGDUÕQÕQ� GÕú� ERUo� |GHPHOHUL� LoLQ� D\UÕOGÕ÷ÕQÕ� J|VWHULU��2UDQÕQ�\�NVHOPHVL�ELU�DQODPGD��ONHQLQ�ERUo�|GHPHVL� LoLQ�GÕúDUÕ\D�DNWDUGÕ÷Õ�ND\QDN�PLNWDUÕQÕQ�DUWWÕ÷ÕQD�LúDUHW�HGHU���

��� %RUo� 6HUYLV� 2UDQÕ�  � 'Õú� %RUo� $QD� 3DUD� YH� )DL]� gGHPHOHUL� �0DO� YH� +L]PHW� øKUDFDW�*HOLUOHULGLU��%RUo�6HUYLVL��EX�GHQNOHPVHO�LIDGHGHQ�GH�DQODúÕODFD÷Õ�JLEL��ERUoOX�ELU��ONHQLQ�ELU�G|QHP� LoLQGH� PDO� YH� KL]PHW� LKUDFDWÕQGDQ� ND]DQGÕ÷Õ� G|YL]OHULQ� \�]GH� RODUDN� QH� NDGDUÕQÕ�DQDSDUD�YH�IDL]�|GHPHOHULQH�D\ÕUGÕ÷ÕQÕ�J|VWHUPHNWHGLU��7DEL�EX�RUDQÕQ�WHN�EDúÕQD�NXOODQÕOPDVÕ�ID]OD�DQODP� WDúÕPDPDNWDGÕU��EX�\�]GHQ�ERUo�VHUYLVLQL�*60+�� LKUDFDW�LWKDODW�JLEL�HNRQRPLN�E�\�NO�NOHUOH�GH÷HUOHQGLULOPHNWHGLU������� *('ø./ø���V�����
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<ÕOODU� 'Õú�%RUo�6HUYLVL��0LO\RQ���� *60+��0LO\RQ���� 'Õú�%RUo�6HUYLVL���*60+�[����
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.D\QDN���KWWS���ZZZ�KD]LQH�JRY�WU�VWDW�GLVERUFLVWDWLVWLNOHUL�KWP����������������������� KWWS���ZZZ�PXKDVHEDW�JRY�WU�HNRJRVWHUJH�GRFV�WHJ�KWP����������

7�UNL\H� ����� \ÕOÕQGD� ������ PLO\RQ� GRODU� GÕú� ERUo� |GHPHVLQGH�EXOXQXUNHQ�������\ÕOÕQGD�EX�UDNDP����PLO\DU�GRODU�VHYL\HVLQH�\�NVHOPLúWLU��%X� RUDQÕQ� ����� \ÕOÕQGD� ���¶OHUH� oÕNPDVÕ� ����� \ÕOÕQGD� *60+¶GDNL� KÕ]OÕ�G�ú�ú� YH� GÕú� ERUo� DQDSDUD� YH� IDL]� |GHPHOHULQGHNL� KÕ]OÕ� DUWÕúWDQ�ND\QDNODQPÕúWÕU�� ����� \ÕOÕQGD� 7�UN� HNRQRPLVLQLQ� úLGGHWOL� ELU� GDUDOPD�\DúDGÕ÷Õ�KDWÕUODQDFDN�ROXUVD�EX�RUDQÕQ�\�NVHNOL÷L�DQODúÕODELOHFHNWLU��
�����\ÕOÕQGDQ�LWLEDUHQ�\DúDQDQ�KÕ]OÕ�HNRQRPLN�E�\�PHQLQ�HWNLVL\OH�VHUYLV�PLNWDUÕQGDNL�VÕQÕUOÕ�DUWPD\D�UD÷PHQ�EX�UDV\R�GH÷HULQLQ�KÕ]OD�G�úW�÷��YH������\ÕOÕQGD����¶XQ�DOWÕQD�LQGL÷L�J|U�OPHNWHGLU���
$QFDN�EX�UDV\R�EX�NRQXGD�WDP�RODUDN�ILNLU�YHUPHPHNWHGLU��'Õú�ERUo�VHUYLVL�*60+�UDV\RVXQXQ�GDKD�L\L�GH÷HUOHQGLULOHELOPHVL�LoLQ�DúD÷ÕGD�\HUDODQ�GÕú� ERUo� VHUYLVL�GÕú� ERUo� VWR÷X� UDV\RVX� LOH� ELUOLNWH� HOH� DOÕQPDVÕ� YH� RQXQOD�GHVWHNOHQHUHN�\RUXPODQPDVÕ�GDKD�GR÷UX�RODFDNWÕU�� �
�����'Õú�%RUo�6HUYLVL�'Õú�%RUo�6WR÷X�5DV\RVX�
%LU� �ONHQLQ� GÕú� ERUo� VHUYLVLQLQ� DUWPDVÕ� ELU� DQODPGD� ROXPOX� ELU�JHOLúPH� RODUDN� GH÷HUOHQGLULOHELOLU�� d�QN�� ELU� �ONHQLQ� GÕú� ERUo� VWR÷XQX�D]DOWPDVÕ�E�\�N�|Oo�GH�GÕú�ERUo�VHUYLVLQLQ�PLNWDUÕQD�ED÷OÕGÕU��<DQL�GÕú�ERUo�VHUYLVLQLQ�DUWPDVÕ�GÕú�ERUo�|GH\HELOPH�J�F�Q�Q�GH�DUWWÕ÷ÕQÕ�J|VWHULU��

�
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7DEOR���'Õú�%RUo�6HUYLVL�'Õú�%RUo�6WR÷X�5DV\RVX�
<ÕOODU� 'Õú�%RUo�6HUYLVL��0LO\RQ����

'Õú�%RUo�6WR÷X��0LO\RQ���� 'Õú�%RUo�6HUYLVL�'Õú�%RUo�6WR÷X�[����
����� ������ ������� ������
����� ������ ������� ������
����� ������� ������� ������
����� ������� ������� ������
����� ������� ������� ������
����� ������� �������� ������
����� ������� �������� ������
����� ������� �������� ������
����� ������� �������� ������
����� ������� �������� ������
����� ������� �������� ������
����4�� ������� ����������� ������

.D\QDN��KWWS���ZZZ�KD]LQH�JRY�WU�VWDW�GLVERUFLVWDWLVWLNOHUL�KWP� ��������
%X�UDV\RQXQ�\�NVHOPHVL�PHYFXW�ELU�ERUo�VWR÷XQD�J|UH�JLWWLNoH�GDKD�ID]OD� PLNWDUGD� ERUo� |GHQHELOGL÷LQL� \DQL� DVOÕQGD� ERUo� VWR÷XQXQ� UHHO� RODUDN�D]DOGÕ÷ÕQÕ�J|VWHULU�� ����±�����\ÕOODUÕ� DUDVÕQGD�|QHPOL�ELU�GH÷LúPH�ROPDGÕ÷Õ�DQFDN� ����� \ÕOÕQGDQ� ����� \ÕOÕQD� NDGDU� ELU� \�NVHOPHQLQ� ROGX÷X�J|U�OPHNWHGLU��%X�\�NVHOPH�ROXPOX�ELU�JHOLúPH�RODUDN�GH÷HUOHQGLULOHELOHFHN�ROVD�GD������YH������\ÕOODUÕ�DUDVÕQGDNL� UDV\RODU�\DQÕOWÕFÕ�RODELOLU��d�QN��EX�\ÕOODUGD�|]HOOLNOH�GH������\ÕOÕQGD�ERUo�VWRN�UDNDPÕQÕQ�QRPLQDO�RODUDN�G�úW�÷��J|U�OPHNWHGLU�� <DQL� GDKD� |QFH� GH� EHOLUWLOGL÷L� JLEL� XOXVODUDUDVÕ� ILQDQV�SL\DVDVÕQGD�EX�\ÕOODUGD�7�UNL\H�LOH�LOJLOL�ROXPVX]�ELU�LPDMÕQ�ROXúPDVÕ\OD�ERUo�DOPDGD�\DúDQDQ�VÕNÕQWÕ�EXQGD�HWNLOL�ROPXúWXU�GHQLOHELOLU���
����� \ÕOÕQGD� ERUo� VWR÷XQXQ� DUWPDVÕQD� NDUúÕOÕN� ERUo� |GHPHGH�\DúDQDQ�J�oO�N�UDV\RQXQ�G�úPHVLQH�QHGHQ�ROPXú�EXQD�NDUúÕOÕN������\ÕOÕQGD�VWRNWDNL� DUWÕúD� NDUúÕOÕN� VHUYLVLQ� GH� D\QÕ� RUDQGD� DUWPDVÕ\OD� EX� UDV\RGD� ELU�GH÷LúPH� ROPDPÕúWÕU�� $QFDN� ����� \ÕOÕQGD� oDUSÕFÕ� ELU� L\LOHúPHQLQ� ROGX÷X�WDEORGDQ� DoÕNoD� J|U�OPHNWHGLU��%XQXQ� QHGHQL� RODUDN� VWRNWD� |QHPOL� ELU� DUWÕú�ROPDPDVÕQD�NDUúÕQ�ERUo�VHUYLVLQGHNL�DUWÕú�J|VWHULOHELOLU��
������'Õú�.D\QDN�øKWL\DFÕ�5DV\RVX�

� 'Õú�.D\QDN�LKWL\Do�2UDQÕ� �gGHPHOHU�'HQJHVL�&DUL�øúOHPOHU�$oÕ÷Õ���*60+�� RODUDN� IRUP�OH� HGLOHQ� UDV\R�� ELU� �ONHQLQ� \DEDQFÕ� VHUPD\H\H� RODQ�ED÷ÕPOÕOÕ÷ÕQÕQ�HQ�|QHPOL�J|VWHUJHOHULQGHQ�ELULGLU��2UDQÕQ�\�NVHOPHVL���ONHQLQ�\DEDQFÕ�VHUPD\H\H�RODQ�ED÷ÕPOÕOÕ÷ÕQÕQ�DUWPDNWD�ROGX÷XQX�J|VWHULU�YH��ONHQLQ�GL÷HU� �ONHOHU� RGDNOÕ� NUL]OHUGHQ� GDKD� KÕ]OÕ� ELU� úHNLOGH� HWNLOHQPH� RODVÕOÕ÷ÕQÕQ�\�NVHN� ROGX÷XQX� J|VWHULU�� *2h¶OHU� LoLQ� EX� RUDQ� ����� \ÕOÕQGD� ������ LNHQ�
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JHOLúPLú� �ONHOHUGH� LVH� ��� FLYDUÕQGDGÕU��� hONHPL]� LoLQ� DúD÷ÕGD� G�]HQOHPLú�WDEOR� ��¶D� EDNWÕ÷ÕPÕ]GD� EX� UDV\RQXQ� LVWLNUDUOÕ� ROGX÷XQX� V|\OHPHN� ROGXNoD�J�oW�U��&DUL� LúOHPOHU� DoÕ÷ÕQÕQ� ����YH\D� ����ROPDVÕQD�J|UH� � UDV\RQXQ�\|Q�Q��GH÷LúPHNWHGLU���
� 7DEOR�����7�UNL\H
QLQ�'Õú�.D\QDN�øKWL\DFÕ�5DV\RVX�������������
<ÕOODU� &DUL�øúOHPOHU�'HQJHVL�0LO\RQ���� *60+��0LO\RQ���� &DUL�øúOHPOHU�'HQJHVL�*60+�[����
����� ������ �������� �����
����� ������� �������� ������
����� ������� �������� ������
����� ������� �������� ������
����� ������ �������� �����
����� ������� �������� �����
����� ������� �������� ������
����� ������ �������� �����
����� ������� �������� ������
����� ������� �������� ������
����� �������� �������� ������
����� �������� �������� ������
.D\QDN���KWWS���ZZZ�KD]LQH�JRY�WU�VWDW�GLVERUFLVWDWLVWLNOHUL�KWP��������������KWWS���ZZZ�GWP�JRY�WU�HDG�HNRODU��HNR���[OV ��������

�%X�UDV\R�GL÷HU�UDV\RODUD�J|UH�IDUNOÕOÕN�LoHUPHNWHGLU��g]HOOLNOH������\ÕOÕQGD� FDUL� LúOHPOHU� GHQJHVLQGH� ID]OD� YHUPHPL]� RUDQÕQ� \|Q�Q�� QHJDWLINHQ�SR]LWLIH� oHYLUPLú�� JHOLúPLú� �ONHOHU� VHYL\HVLQH� oÕNPDVÕQD� QHGHQ� ROPXúWXU������� \ÕOÕQGD� 7�UN� OLUDVÕQÕQ� E�\�N� |Oo�GH� GH÷HU� ND\EHWPHVL� YH� Lo� WDOHSWHNL�JHULOHPH��GÕú� WLFDUHW� DoÕ÷ÕQÕQ�E�\�N�|Oo�GH�D]DOPDVÕQD�QHGHQ�ROPXú�YH� FDUL�LúOHPOHU� GHQJHVLQLQ� ID]OD� YHUPHVLQL� VD÷ODPÕúWÕU�� � $QFDN� EXQXQ� JHoLFL� ELU�G�]HOPH�ROGX÷X��R�\ÕOD�PDKVXV�ELU�FDUL�ID]OD�YHULOGL÷L�RUWD\D�oÕNPÕúWÕU��%XQX�L]OH\HQ�\ÕOODUGDNL�YHULOHU�GR÷UXODPDNWDGÕU��
�����'Õú�%RUo�%LULNLPL�5DV\RODUÕ�
%X�UDV\R�JHQHOGH�ELU�\ÕO�LoHULVLQGH�|GHPHVL�\DSÕODQ�GÕú�ERUo�DQDSDUD�WDNVLW� WXWDUÕQÕQ��\LQH�D\QÕ�\ÕO� LoHULVLQGH�NXOODQÕPÕ�JHUoHNOHúHQ�GÕú�ERUoODQPD�JHOLUOHULQH�E|O�QPHVL�LOH�HOGH�HGLOLU���

'Õú�%RUo�%LULNLPL�5DV\RVX ��'Õú�%RUo�$QD�3DUD�gGHPHOHUL���'Õú�%RUoODQPD�*HOLUOHUL��
5DV\RQXQ� ELULP� GH÷HUL� �¶H� HúLW� LVH� JHUL� |GHPHVL� \DSÕODQ� GÕú� ERUo�DQDSDUD�WXWDUÕ��NXOODQÕPÕ�JHUoHNOHúHQ�GÕú�ERUoODQPD�JHOLULQH�HúLW�GHPHNWLU��%X�GXUXPGD� G|QHP� LoHULVLQGH� \DSÕODQ� GÕú� ERUoODQPD� KDUHNHWOHUL�� YDU� RODQ� GÕú�

�
��� ,QWHUQDWLRQDO�0RQHWDU\�)RXQG��:RUOG�(FRQRPLF�2XWORRN� $�6XUYH\�E\� WKH�6WDII��2FWREHU������� KWWS���ZZZ�LPI�RUJ�H[WHUQDO�SXEV�FDW�ORQJUHV�FIP"VN ������ � ������������� V�� ���������� &DUL�øúOHPOHU�'HQJHVL� �'Õú�7LFDUHW�'HQJHVL���+L]PHWOHU�'HQJHVL���<DWÕUÕP�'HQJHVL���&DUL�7UDQVIHUOHU�
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ERUo�PLNWDUÕQÕ� �IDL]�ERUoODUÕ�KDULo��DUWWÕUÕFÕ�YH\D�D]DOWÕFÕ�\|QGH�HWNL�\DSPD]��.XOODQÕPÕ�JHUoHNOHúHQ�GÕú�ERUo�|GHPHVL��DOÕQDQ�GÕú�ERUFXQ�\HULQL�DOPÕú�ROXU��%X� GXUXPD� UHILQDQVPDQ� DPDoOÕ� ERUoODQPD� GHQPHNWHGLU�� � %XUDGD� G|QHP�JHQHOGH�ELU�\ÕOOÕN�V�UH\L�NDSVDPDNWDGÕU���
'H÷HU� �¶GHQ� E�\�N� ELU� GH÷HU� DOÕ\RUVD�� |GHPHVL� \DSÕODQ� GÕú� ERUo�DQDSDUD� WXWDUÕ�� NXOODQÕPÕ� JHUoHNOHúHQ� GÕú� ERUoODQPD� JHOLULQGHQ� ID]OD�GHPHNWLU�� %RUo� DQDSDUD� PLNWDUÕQÕQ� D]DOPDVÕ� V|]� NRQXVXGXU�� � %X� GXUXPGD�ERUoODQPD� JHOLUOHULQGHQ� GDKD� EDúND� G|YL]� JHOLUOHULQH� EDúYXUXOGX÷X�DQODúÕOPDNWDGÕU��
'H÷HULQ� �¶GHQ� N�o�N� ROPDVÕ� LVH�� NXOODQÕODQ� GÕú� ERUoODQPD�JHOLUOHULQLQ��|GHPHVL�\DSÕODQ�DQDSDUD�WDNVLW�WXWDUÕQGDQ�ID]OD�ROGX÷X�DQODPÕQD�JHOPHNWHGLU��'Õú�DQDSDUD�|GHPHOHULQLQ�DUWWÕ÷Õ�DQODPÕQD�JHOHQ�EX�GXUXPGD�HN�G|YL]�LKWL\DFÕ�GR÷PDNWDGÕU���
'Õú� ERUoODQPDQÕQ� EDúODQJÕo� \ÕOODUÕQGD�� EX� UDV\RQXQ� �¶GHQ� N�o�N�GH÷HU� DOPDVÕ� NDoÕQÕOPD]GÕU�� *HOHFHN� G|QHPOHUGH� EX� RUDQ� GH÷LúHELOLU�� %X�RUDQÕQ� KÕ]OÕ� ELU� úHNLOGH� DUWPDVÕ� GÕú� ERUo� YDGHOHULQLQ� NÕVDOGÕ÷Õ� \D� GD� GÕú�ERUoODQPDQÕQ�]RUODúWÕ÷Õ�DQODPÕQD�JHOPHNWHGLU���
������1HW�.D\QDN�7UDQVIHU�2UDQÕ��

� %LU�G|QHP�LoHULVLQGH�NXOODQÕODQ�GÕú�ERUoODQPD�JHOLUOHULQGHQ��G|QHP�LoHULVLQGH�|GHQPLú�RODQ�GÕú�ERUo�DQDSDUD�YH� IDL]�|GHPHOHUL� oÕNDUÕOGÕ÷ÕQGD�R�G|QHPLQ� QHW� GÕú� ERUoODQPD� GHQJHVL� HOGH� HGLOLU�� 1HW� GÕú� ERUoODQPD� GHQJHVL��ONH�HNRQRPLVLQH�JLUHQ�QHW�ND\QDN�DNWDUÕPÕQÕ��SR]LWLI�RODUDN��YH\D�WDP�WHUVL��ONH� HNRQRPLVLQGHQ� oÕNDQ� QHW� ND\QDN� WUDQVIHULQL� �QHJDWLI� RODUDN��J|VWHUPHNWHGLU���
1HW�.D\QDN�7UDQVIHU�2UDQÕ ��1HW�'Õú�%RUoODQPD�*HOLUOHUL��*6<ø+� �

%X�RUDQ�GÕú�ERUoODQPD�VRQXFXQGD�HOGH�HGLOHELOHFHN�QHW�GÕú� WDVDUUXI�PLNWDUÕQÕ�J|VWHUPHNWHGLU��%X�RUDQÕQ�QHJDWLI�GH÷HU�DOPDVÕ�GXUXPXQGD�QHJDWLI�QHW� GÕú� WDVDUUXI� PLNWDUÕ� V|]NRQXVX� ROPDNWDGÕU�� %XQXQGD� �ONH� HNRQRPLVLQL�ROXPVX]�HWNLOHPHVL�NDoÕQÕOPD]GÕU���
'Õú�%RUo�øWKDODW�(WNL�2UDQÕ �1HW�'Õú�%RUoODQPD�'HQJHVL��� øWKDODW��

1HW� GÕú� ERUoODQPD� GHQJHVLQLQ� EXOXQPDVÕQGDQ� VRQUD�� EX� UDNDPÕQ��ONH� LWKDODWÕQD� E|O�QPHVL� VRQXFXQGD� µGÕú� ERUo� LWKDODW� HWNL� RUDQÕ¶�EXOXQPDNWDGÕU� NL�� EX� RUDQ� EL]H� QHW� GÕú� ERUoODQPD� GHQJHVLQLQ� �ONH� LWKDODW�NDSDVLWHVLQGH�\DUDWDFD÷Õ�HWNL\L�J|VWHUPHNWHGLU�� øWKDODWWD�JHQLúOHPH�PL�\RNVD�GDUDOPD�PÕ�\DUDWDFD÷ÕQÕQ�ELU�J|VWHUJHVLGLU���
� 5DV\RQXQ� SR]LWLI� GH÷HU� DOPDVÕ�� GÕú� ERUoODQPD� VRQXFX� HOGH� HGLOHQ�ND\QD÷Õ�� GÕú� ERUoODQPD� JLGHUOHUL� �DQDSDUD� YH� IDL]� |GHPHOHUL�� \DQÕQGD�� QH�RUDQGD� �ONH� LWKDODWÕQÕQ� ILQDQVPDQÕ� LoLQ� NXOODQÕODELOHFH÷LQL� J|VWHULU�� 1HJDWLI�GH÷HU� DOPDVÕ� LVH� YD]JHoLOHQ� LWKDODW� FLQVLQGHQ� GÕú� ERUoODQPDQÕQ� DOWHUQDWLI�PDOL\HWLQLQ�ELU�J|VWHUJHVL�ROPDNWDGÕU���
�
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*(1(/�'(ö(5/(1'ø50(�9(�6218d�
5DV\R�DQDOL]OHUL�JHOHFHN�G|QHPOHUGH�ERUoODQPD�RODQDNODUÕ�YH�|QFHNL�G|QHPOHUGH� \DSÕODQ� ERUoODQPDODUÕQ� JHUL� |GHQPHVL� KXVXVXQGD� LOJLOLOHUH�D\UÕQWÕOÕ� ELOJLOHU� YHUHQ� QLFHO� RUDQODUGÕU�� )DNDW� NRQXQXQ� QLWHO� �SROLWLN���HWPHQOHULQL�GH�KLoELU�]DPDQ�XQXWPDPDN�JHUHNLU��g]HOOLNOH�*2h¶OHU�DOGÕNODUÕ�ERUoODUÕ� JHUL� |GHPH� NDSDVLWHOHUL� HOYHUGL÷L� |Oo�GH� \HQLGHQ� ERUoODQPD\D�JLWPHOLGLUOHU��<DQL�ERUoODUÕQÕ� V�UG�UHPH\HQ�ELU��ONHQLQ�ERUoODQPD\D�GHYDP�HWPHVL��R��ONHQLQ�NÕVD�V�UHGH�LIODVÕQD�QHGHQ�ROXU���
'Õú� ERUo� UDV\R� DQDOL]OHUL� LOH� VRQ� ��� \ÕOÕQ� �����±������GH÷HUOHQGLULOPHVL� \DSÕOGÕ÷ÕQGD� �ONHPL]LQ� RUWDODPD� RODUDN� XOXVODUDUDVÕ� NULWLN�VÕQÕUODUÕ� JHoWL÷LQL� J|UPHNWH\L]�� %RUo� VWRNX� DoÕVÕQGDQ� |QFHNL� \ÕOODUD� J|UH�|]HOOLNOH������������������YH������\ÕOODUÕQGD�E�\�N�DUWÕúODU�\DúDQPÕúWÕU��
'Õú�ERUo�J|VWHUJHOHULQH�EDNÕOGÕ÷ÕQGD������\ÕOÕ�ER\XQFD�YH������\ÕOÕ�LON�\DUÕVÕQGD�L\LOHúPH�J|]H�oDUSPDNWDGÕU�������\ÕOÕ�LON�\DUÕVÕQGD��\ÕOOÕN�ED]GD������PLO\DU�$%'�GRODUÕ�VHYL\HVLQGH�JHUoHNOHúHQ�FDUL�LúOHPOHU�DoÕ÷ÕQD�NDUúÕQ��GÕú� ERUo� VWRNXQXQ� *6<ø+¶\H� RUDQÕ� G�úP�úW�U�� $\QÕ� úHNLOGH�� GÕú� ERUo�VWRNXQXQ�LKUDFDWD�RUDQÕ������\ÕOÕ�LON�\DUÕVÕQGD�D]DOPD�J|VWHUPLúWLU���
�����\ÕOÕ� LWLEDUL\OH�����PLO\DU�GRODU�FLYDUÕQGD�RODQ�WRSODP�GÕú�ERUo�VWRNX������\ÕOÕQGD�����PLO\DU�GRODUD�oÕNPÕú�ROPDNOD�ELUOLNWH�|]HOOLNOH������������ \ÕOODUÕ� JHoLúLQGH� KÕ]ÕQÕ� NHVPLú� J|U�QPHNWHGLU�� g]HOOLNOH� NDPX� ERUo�VWR÷XQGD�|QHPOL�ELU�D]DOPD�JHUoHNOHúPLúWLU���
'Õú�ERUo�VWRNX�DoÕVÕQGDQ�EHONL�GH�HQ�|QHPOL�JHOLúPH�ERUo�\�N�QGH��GÕú�ERUo�VWRNX�*60+��RUWD\D�oÕNDQ�JHULOHPHGLU������
GH�\�]GH����RODQ�GÕú�ERUo�\�N������
WH�\�]GH���
\H�JHULOHPLúWLU��,0)�ERUoODUÕQÕQ�JHUL�|GHQPHVL\OH�EX�RUDQ�����
GD�GDKD�GD�G�úHFHNWLU���
'XUXPD�GÕú�ERUo�VHUYLVL�DoÕVÕQGDQ�EDNÕOGÕ÷ÕQGD�NDPX�NHVLPLQLQ�VRQ�G|UW� \ÕOGDNL� HQ� \R÷XQ� GÕú� ERUo� VHUYLVL�� ,0)
\H� JHUL� |GHPHOHULQ� HQ� \�NVHN�ROGX÷X�� ����� \ÕOÕQGD� JHUoHNOHúPLúWLU�� ����� \ÕOÕ� |GHPH� SURMHNVL\RQX� ����PLO\DU�GRODUÕ� ,0)
\H�ROPDN��]HUH����PLO\DU�GRODUGÕU��%X��|QHPOL�ELU� VHUYLV�PLNWDUÕGÕU� YH� *60+¶QÕQ� \�]GH� �¶LQH� \DNÕQGÕU�� 7�UNL\H¶GH� ERUo� LGDUHVL� EX�\�NO�� PLNWDUGDNL� GÕú� ERUo� VHUYLVLQL� JHUoHNOHúWLUPHGH� E�\�N� |Oo�GH�|]HOOHúWLUPHGHQ�JHOHFHN�JHOLUOHUH�J�YHQPHNWHGLU��
%�W�Q� EX� ROXPOX� JHOLúPHOHUH� NDUúÕOÕN� 7�UNL\H¶GH� GÕú� ERUoODUÕQ�GXUXPX�LOH�ED]Õ�HQGLúH�YHULFL�XQVXUODU�KDOD�YDUOÕ÷ÕQÕ�V�UG�UPHNWHGLU��
%XQODUGDQ� ELULQFLVL� GÕú� ERUoODUOD� LOJLOL� UDV\R� GH÷HUOHQGLUPHOHULQGH�GÕú� ERUoODUOD� LOJLOL� WHPHO� E�\�NO�NOHULQ� HQ� oRN� UHIHUDQV� DOGÕ÷Õ� YH� KHPHQ�KHPHQ� E�W�Q� E�\�NO�NOHULQ� NHQGLVLQH� RUDQODQGÕ÷Õ� GH÷LúNHQ� RODQ�*60+� LOH�LOJLOLGLU�� %LOLQGL÷L� JLEL� *60+� ELU� �ONHGH� HQ� WHPHO� HNRQRPLN� GH÷LúNHQGLU��

�
��� (YUHQ� $57$0�� ³8OXVODUDUDVÕ� 3DUD� YH� 6HUPD\H� 3L\DVDODUÕQGDQ� .D\QDN� %XOPD� 6RUXQX´��'37��'Õú�(NRQRPLN�øOLúNLOHU�.RPLV\RQX�7HEOL÷OHUL� ���øNWLVDW�.RQJUHVL������.DVÕP�������V��������� 7�UNL\H� &XPKXUL\HW� 0HUNH]� %DQNDVÕ� gGHPHOHU� 'HQJHVL� 5DSRUX� ��������KWWS���ZZZ�WFPE�JRY�WU�UHVHDUFK�RGHPHOHU�2'5DSRUB������SGI� ������������V�������� 0DKIL�(öø/0(=��³%RUo�'XUXPXPX]´��5DGLNDO�*D]HWHVL�����������������V�����
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7�UNL\H¶QLQ�ERUoOXOXN�J|VWHUJHOHULQLQ�VRQ�ELUNDo�\ÕOGD�ROXPOX�WUHQG�YHUPHVL�*60+¶GDNL� DUWÕúODUGDQGÕU�� $QFDN� EXUDGD� |QHPOL� ELU� JHUoHN� oR÷X� ]DPDQ�J|]GHQ� NDoDELOPHNWHGLU�� 7�UNL\H¶GH� VRQ� \ÕOODUGDNL� *60+¶GDNL� DUWÕúÕQ� ELU�NÕVPÕ�JHUoHN�GH÷LOGLU�YH�NXUGDNL�V�UHNOL�G�ú�úWHQ�ND\QDNODQPDNWDGÕU���
1LWHNLP� EX� NRQXGD�0HUNH]�%DQNDVÕQÕQ� \DSWÕ÷Õ� ELU� oDOÕúPD\D� J|UH�0HUNH]�%DQNDVÕ�UHHO�HIHNWLI�G|YL]�NXUX�HQGHNVOHULQH�EDNÕODUDN�������\ÕOÕ�ED]�ROPDN� �]HUH�� 7�UN� /LUDVÕ� KDOHQ� ROPDVÕ� JHUHNHQGHQ� �� ��� FLYDUÕQGD� GDKD�GH÷HUOLGLU��.XUODUÕQ� ROPDVÕ� JHUHNHQGHQ� G�ú�N� ROPDVÕ� \�]�QGHQ��*60+¶QÕQ�G|YL]� NDUúÕOÕ÷Õ� GDKD� \�NVHN� oÕNPDNWDGÕU�� *60+¶QLQ� G|YL]� NDUúÕOÕ÷Õ� ROPDVÕ�JHUHNHQGHQ�\�NVHN�oÕNÕQFD�ERUoODUÕQ�G|YL]�NDUúÕOÕ÷ÕQÕQ�*60+
\D� RUDQÕ� GD�G�úP�ú�J|U�QPHNWHGLU��
øNLQFL� QRNWD� GÕú� ERUoODUÕQ� VWRN� UDNDPÕQÕQ� E�\�NO�÷�G�U�� 'Õú�ERUoODUÕQ� V�UG�U�OPHVL� VRUXQX� LOH� GÕú� ERUo� VWRN� UDNDPÕQÕQ� E�\�NO�÷��VRUXQXQX� ELUELULQGHQ� D\ÕUPDN� JHUHNLU�� 7�UNL\H¶GH� GÕú� ERUoODUÕQ� YDGHVL�� IDL]�PDOL\HWOHUL�� oHYULOHELOLUOL÷L� YH� VHUYLVL� QRNWDVÕQGD� |QHPOL� ELU� VRUXQ� \D� GD�WÕNDQÕNOÕN�ROPDPDNOD�ELUOLNWH�EDúOÕFD�VRUXQ�KDOHQ�RUWDGD�|QHPOL�PLNWDUGD�ELU�VWRN�UDNDPÕQÕQ�ROPDVÕGÕU��
ho�QF��ELU�QRNWD�LVH�úX�DQGD�GÕú�ERUoODUÕPÕ]ÕQ�HQ�|QHPOL�DODFDNOÕVÕ�RODQ�YH�EL]LP�GH�ERUoOXOXNWD�ELULQFL�VÕUDVÕQD�\�NVHOGL÷LPL]�,0)¶\H�����VWDQG�E\� oHUoHYHVLQGH� ��������������� \ÕOODUÕQGD� \DSPD\Õ� WDDKK�W� HWWL÷LPL]� JHUL�|GHPHOHUL� JHUoHNOHúWLUHELOPHN� LoLQ� KD]LQHQLQ� EHNOHGL÷L� JHOLUOHUGH� |]HOOLNOH�|]HOOHúWLUPH�JHOLUOHULQGH�ELU�VRUXQXQ�\DúDQPDPDVÕ�YH�KHGHIOHULQ�WXWWXUXOPDVÕ�E�\�N�|QHP�WDúÕPDNWDGÕU��$\UÕFD�NDPX�PDOL\HVLQGH�EHOOL�ELU�V�UH�GDKD�PDOL�GLVLSOLQLQ� YH� NHPHU� VÕNPD� SROLWLNDVÕQÕQ� V�UG�U�OPHVL� ]RUXQOXOX÷X� RUWD\D�oÕNPDNWDGÕU�� %XQXQ� GD� ED]Õ� WRSOXPVDO� PDOL\HWOHUL� YH� VÕNÕQWÕODUÕQ� RUWD\D�oÕNDUDFD÷Õ�ú�SKHVL]GLU��
6RQXoWD� 7�UNL\H� KHQ�]� GÕú� ERUo� NRQXVXQGD� UDKDW� ELU� NRQXPGD�ROGX÷XQX� V|\OHPHNWHQ� X]DN� ROPDNOD� ELUOLNWH� |QHPOL� HúLNOHUGHQ� G|QP�ú�ROGX÷X� GD� \DGVÕQDPD]� ELU� JHUoHNWLU�� ùX� DQGDNL� GÕú� ERUoOXOXN� J|VWHUJHOHUL�JHoPLúH�J|UH�ROXPOX�DPD�ROPDVÕ�JHUHNHQ�QRNWD\D�J|UH�ROXPVX]�ELU�GXUXPGD�GHQLOHELOLU�� $QFDN� EX� NÕVPHQ� ROXPOX� J|U�Q�P�Q� NDOÕFÕ� ROPDVÕ� NDEXO�HGLOPHOLGLU�NL�XVXQ�YDGHGH�K�N�PHWOHULQ�YH�ERUo�LGDUHVLQLQ�EX�DODQGD�WHNUDU�\DQOÕú� SROLWLNDODUD� VDSPDPDVÕ� YH� HNRQRPLGH� EHNOHQPHGLN� úRNODUÕQ�\DúDQPDPDVÕQD�ED÷OÕGÕU��
�

.$<1$.d$�
��� $'$185�$./$1�� �1HMOD��� �'Õú�%RUoODQPD��*HOLúPHNWH�2ODQ�hONHOHU�øoLQ� (WNLQ� %LU� )LQDQVPDQ� <|QWHPL� 0LGLU��KWWS���ZZZ�GWP�JRY�WU�HDG�'7'(5*,�WHPPX]�����GLVERUFODQPD�KWP���������������
��� $56$1�hUHQ��.DPX�0DOL\HVL�h]HULQGH�8OXVODUDUDVÕ�øVWDWLVWLNVHO�%LU�$UDúWÕUPD�� $QNDUD� hQLYHUVLWHVL� 6L\DVDO� %LOJLOHU� )DN�OWHVL� <D\ÕQODUÕ��1R������$QNDUD��������
�
��� <DPDQ�7g5h1(5���³%RUoODU�)�]H�*LEL´��0LOOL\HW�*D]HWHVL����������������V�����
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��� $57$0�(YUHQ���³8OXVODUDUDVÕ�3DUD�YH�6HUPD\H�3L\DVDODUÕQGDQ�.D\QDN�%XOPD�6RUXQX´��'37��'Õú�(NRQRPLN�øOLúNLOHU�.RPLV\RQX�7HEOL÷OHUL����øNWLVDW�.RQJUHVL������.DVÕP�������
��� '5$*26/$9� $YUDPRYLF� DQG� *8/+$7ø� 5DYL��� ³'HEW� 6HUYLFLQJ�3UREOHPV� RI� /RZ� ,QFRPH� &RXQWULHV´�� -RKQV� +RSNLQV� 8QLYHUVLW\�3UHVV������
��� '85$1� 0HWLQ��� ³'Õú� %RUo� YH� %�\�PH´� �dHYLUL��� 9HUJL� 6RUXQODU�'HUJLVL� 6D\Õ�������+D]LUDQ�������
��� (öø/0(=� 0DKIL��� ³%RUo� 'XUXPXPX]´�� 5DGLNDO� *D]HWHVL���������������
��� (.(5�$\WDo�YH�0(5ød�0HWLQ���'HYOHW�%RUoODUÕ� ø]PLU�� �'RNX]�(\O�O�hQLYHUVLWHVL��ø�ø�%�)�<D\ÕQODUÕ�����EDVNÕ��������
��� (9*ø1�� 7�OD\��� '�QGHQ� %XJ�QH� 'Õú� %RUoODUÕPÕ]� +D]LQH�0�VWHúDUOÕ÷Õ�� (NRQRPLN� $UDúWÕUPDODU� *HQHO� 0�G�UO�÷��� $UDúWÕUPD� YH�øQFHOHPH�'L]LVL��1R�����$QNDUD��+D]LUDQ��������
��� )('(5�*HUVKRQ�DQG�-867�5LFKDUG���³2SWLPDO�,QWHUQDWLRQDO�%RUURZLQJ��&DSLWDO� $OORFDWLRQ� DQG� &UHGLW� :RUWKLQHVV� &RQWURO´�� :RUOG� %DQN�5HSULQW�6HULHV� 6D\Õ�������
���� *('ø./ø� %�OHQW��� ³� 7�UNL\H¶GH� 'Õú� %RUoODU� 6RUXQX� YH� øNWLVDGL�%�\�PH´��0DOL\H�'HUJLVL� 6D\Õ���������$QNDUD��2FDN�1LVDQ�������
���� *h1$/� 0HKPHW��� ³7�UNL\H¶GH� .DPX� )LQDQVPDQÕ� 'HQJHVL� �<D� GD�'HQJHVL]OL÷L��6RUXQX�YH�d|]�P�gQHULOHUL´��øúOHWPH�YH�)LQDQV�'HUJLVL��(\O�O�������V������
���� KWWS���GHYGDWD�ZRUOGEDQN�RUJ�H[WHUQDO�&33URILOH�DVS"37<3( &3	&&2'( 586 ��������������
���� KWWS���QHZV�EEF�FR�XN���KL�ZRUOG�HXURSH�FRXQWU\BSURILOHV���������VWP��������������
���� KWWS���ZZZ�EXPNR�JRY�WU�LVWDWLVWLN�WHNRQRPLN�KWP! ��������������
���� KWWS���ZZZ�GWP�JRY�WU�HDG�HNRODU��HNR���[OV �������
���� KWWS���ZZZ�KD]LQH�JRY�WU�VWDW�GLVERUFLVWDWLVWLNOHUL�KWP� ��������������
���� KWWS���ZZZ�PXKDVHEDW�JRY�WU�HNRJRVWHUJH�GRFV�WHJ�KWP����������������
���� KWWS���ZZZ�UDGLNDO�FRP�WU������������ERUILQ���GHS�KWPO ��������������
���� KWWS���ZZZ�WEPP�JRY�WU�KXNXPHWOHU�KWP����������������
���� ,QWHUQDWLRQDO�0RQHWDU\�)RXQG��:RUOG�(FRQRPLF�2XWORRN�$�6XUYH\�E\�WKH�6WDII��2FWREHU�������KWWS���ZZZ�LPI�RUJ�H[WHUQDO�SXEV�FDW�ORQJUHV�FIP"VN ������ ���������������
���� 2]DQ� %$ù.2/� ³$V\D� .UL]L´� 8OXGD÷� hQLYHUVLWHVL� øø%)� øNWLVDW�%|O�P�������KWWS���ZZZ�LVJXF�RUJ�REDVNRO��KWP� �������������
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���� g=$7$<� )DWLK�� ³7�UNL\H� (NRQRPLVL� YH� ,0)� 3ROLWLNDODUÕ� 3DQHO�.RQXúPDODUÕ´��øúOHWPH�YH�)LQDQV�'HUJLVL� <ÕO�����+D]LUDQ�������
���� 52%,1621��'DYLG�� -��0$1685�� $�� +���³7UDQVPLVVLRQ� RI� (IIHFWV� RI�7KH� )LVFDO� 'HILFLW� LQ� ,QGXVWULDO� &RXQWULHV� ����RI��7KH� )LVFDO� 'HILFLW� RI�'HYHORSLQJ�&RXQWULHV´��,0)�:RUNLQJ�3DSHUV� :DVKLQJWRQ�'�&��������
���� 5XV\D� .UL]L� YH� 7�UNL\H� h]HULQH� 0XKWHPHO� (WNLOHUL� '37�<D\ÕQODUÕ�V������KWWS���HNXWXS�GSW�JRY�WU�GXQ\D�UXV\D�SGI�VHDUFK 
�������NUL]LQLQ���ERU�ODQPD\D���HWNLOHUL
!���������������
���� 6$.$/�0XVWDID��7�UNL\H¶GH�0DOL�'LVLSOLQ� 6RUXQX��.DPX�$oÕNODUÕ�YH� %RUoODQPDQÕQ� 6�UG�U�OHELOLUOL÷L� ������������ $QDOL]L�� %LULQFL�%DVNÕ�*D]L�.LWDSHYL��$QNDUD����������
���� 6$1$/$1� 7LPXoLQ�� ³7�UNL\H� (NRQRPLVL� YH� ,0)� 3ROLWLNDODUÕ� 3DQHO�.RQXúPDODUÕ´��øúOHWPH�YH�)LQDQV� <ÕO�����+D]LUDQ�������
���� 6g</(5� øOKDPL��� ³7�UNL\H¶QLQ� 'Õú� %RUoODUÕQÕQ� (NRQRPLN� $oÕGDQ�'H÷HUOHQGLULOPHVL´�� 0DOL\H� 'HUJLVL� 0DOL\H� %DNDQOÕ÷Õ� $3.� .XUXOX�%DúNDQOÕ÷Õ�<D\ÕQ�0�G�UO�÷���6D\Õ�������$QNDUD�0D\ÕV�$÷XVWRV����������
���� ùø59$1�� 1HVULQ��� ³5DWLQJ� 9H� 7�UNL\H� (NRQRPLVL´� øVWDQEXO�hQLYHUVLWHVL� %DQNDFÕOÕN� $UDúWÕUPD� 0HUNH]L� <D\ÕQÕ��KWWS���ZZZ�LXEDP�RUJ�VRQ���\D]�&��%�ODU�KWP� ��������������
���� 7g5h1(5� <DPDQ� �� ³%RUoODU� )�]H� *LEL´�� 0LOOL\HW� *D]HWHVL�������������
���� 7�UNL\H�&XPKXUL\HW�0HUNH]�%DQNDVÕ�gGHPHOHU�'HQJHVL�5DSRUX����KWWS���ZZZ�WFPE�JRY�WU�UHVHDUFK�RGHPHOHU�2'5DSRUB������SGI���������������
���� 8/862<�$KPHW��'HYOHW�%RUoODQPDVÕ��&HOHSOHU�0DWEDDFÕOÕN�� ��%DVNÕ��(\O�O�������
���� 9(=ø52ö/8� /HYHQW��� 7�UNL\H¶QLQ� 'Õú� %RUo� <DSÕVÕ� YH� 2SWLPXP�%RUoODQPD�'�]H\L� +'70�8]PDQOÕN�7H]L��������V�����
���� <(5'(ù�� ø��� .DPX� .HVLPL� 'Õú� %RUoODQPD� <DSÕVÕQGD� 0H\GDQD�*HOHQ� 'H÷LúLNOLNOHU� YH� %XQXQ� 6HEHSOHUL� 8]PDQOÕN� 7H]L�� +D]LQH�0�VWHúDUOÕ÷Õ�'Õú�(NRQRPLN�øOLúNLOHU�0�G�UO�÷���$QNDUD��0D\ÕV�������


