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SL\DVD\D� LOLúNLQ� ELOJLOHULQ� NXVXUOX� ROPDVÕ� �ELOJL� DVLPHWULVL�� JLEL� QHGHQOHU�SL\DVDGD� UHNDEHWL� |QOHPHNWHGLU� �6XJGHQ�� ������ ����3DULVK�� ������ �����KWWS���HOPR�VKRUH�FWF�HGX�HFRQRPLFV�PDUNHW�KWP�KWWS���ZZZ�IDFXOW\�HFRQ�QZX�HGX�IDFXOW\�FRHQ�E���IDLOXUH��� .DOGÕ� NL�� SL\DVDGD� UHNDEHW� P�NHPPHO� ROVD�GDKL��HNRQRPLQLQ�E�\�PH�V�UHFLQGH�WHPHO�GLQDPLNOHULQGHNL�GH÷LúLPOHULQ�ELU�ELUL\OH� X\XPOX� ROPDVÕ� P�PN�Q� ROPD\ÕS�� UHNDEHW� NXVXUX� NDoÕQÕOPD]GÕU��hVW�QHO�� ������ ���������� %X� QHGHQOH�� JHQHO� HNRQRPLGH� HWNLQOL÷LQ�NHQGLOL÷LQGHQ�JHUoHNOHúPHVL�RODVÕ�GH÷LOGLU��1LFKROVRQ������������������������������������
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6HUEHVW�SL\DVD�V�UHFLQLQ�HWNLQOL÷L��UHWHPHPHVL��GHYOHWLQ�HNRQRPL\H�P�GDKDOH�HWPHVL�JHUH÷LQL�RUWD\D�oÕNDUPÕúWÕU��%XFKDQDQ��������D��������$QFDN�GHYOHW� P�GDKDOHVL� VDGHFH� \XNDUÕGDNL� DQODPGD� HNRQRPLGH� HWNLQOL÷LQ�VD÷ODQPDVÕ� DPDFÕ\OD� VÕQÕUOÕ� NDOPDPÕú�� WRSOXPODUÕQ� LoHULVLQGH� EXOXQGXNODUÕ�NRQMRQNW�UH�KDNLP�RODQ�LNWLVDGL��VL\DVL�YH�VRV\DO�G�ú�QFH�YH�LQDQo�RUWDPÕQGD�ELoLPOHQPLúWLU�� ���� <�]\ÕOÕQ� EDúODUÕQGD� \DúDQDQ� HNRQRPLN� NUL]OHU� YH� D]�JHOLúPLú� �ONHOHUGHNL� JHOLúPLú� �ONHOHUH� \HWLúPH� DU]XVX� HNRQRPLQLQ� NDPXVDO�D÷ÕUOÕNOÕ�G�]HQOHQPHVLQH�\|QHOLN�H÷LOLPL�JLWWLNoH�J�oOHQGLUPLúWLU��+D\QHV�YH�+XVDQ�� ������ ������ � g]HOOLNOH�� ,,�� '�Q\D� 6DYDúÕQGDQ� VRQUD� � HNRQRPLN�VRUXQODUÕ� D÷ÕU� RODQ� 'R÷X� $YUXSD� �ONHOHULQGH�� |]HO� P�ONL\HW� YH� SL\DVD�V�UHFLQLQ� HNRQRPLN� YH� VL\DVDO� DoÕGDQ� EDúDUÕVÕ]� RODFD÷ÕQD� LOLúNLQ� \D\JÕQ� ELU�NDQÕ� ROXúPXú�� � GHYOHWLQ� HNRQRPLGHNL� NRQWURO�Q�Q� \D\JÕQODúPDVÕ� YH�LúOHWPHOHULQ� GHYOHWOHúWLULOPHVL� V�UHFL�� ���������� \ÕOODUÕQGD� \ROGD� RODQ�6RYL\HWL]DV\RQ�V�UHFLQGHQ�GDKD�|QFH�JHoHNOHúPLúWL��+D\QHV�YH�+XVDQ������������������ $QÕODQ� V�UHoWH�� OLEHUDO� NDSLWDOL]PLQ� VÕN� VÕN� NUL]H� JLUPHVL� YH�WRSOXPODUGD� VL\DVDO� YH� VRV\DO� EXQDOÕPODUD� QHGHQ� ROPDVÕ�� \�NVHOHQ� GH÷HU�RODUDN�NRP�QL]P�YH�IDúL]PLQ�WÕUPDQDQ�ELU�WHKOLNH�KDOLQH�JHOPHVL��K�U�EORNWD�HNRQRPLN�� VRV\DO� YH� VL\DVDO� VRUXQODUÕQ� o|]�P�QGH� GHYOHWLQ� HNRQRPLGHNL�IRQNVL\RQODUÕQÕQ� JHQLúOHPHVL\OH� ELoLPOHQHQ� \HQL� ELU� PRGHOLQ� RUWD\D�oÕNPDVÕQD�QHGHQ�ROPXúWXU��)ORUD�YH�+HÕGHQKHÕPHU������+HOP����������������+LUVFK�� ������ ������ %X� PRGHO� WHPHO� LNWLVDW� SROLWLNDVÕ� WDOHS� \|QHWLPLQH�GD\DQDQ� YH� JHOLUL� WRSOXPVDO� LKWL\DoODUD� J|UH� \HQLGHQ� GD÷ÕWDQ� .H\QHV\HQ�UHIDK�GHYOHWLGLU� �)ORUD�YH�+HÕGHQKHÕPHU������+HOP������������'LOQRW�������������7D\ORU�*RRE\�YH�'DOH�������������
g]HOOLNOH���JHOLU�YH�VHUYHW�GD÷ÕOÕPÕQGDNL�\R÷XQODúPDQÕQ�WRSODP�WDOHS�\HWHUVL]OL÷LQH� \RO� DoDUDN� ����� %XQDOÕPÕQÕQ� HQ� |QHPOL� QHGHQOHUL� DUDVÕQD�JLUPHVL��$VODQR÷OX���������.H\QHV\HQ�GHYOHW�P�GDKDOHVLQLQ�³JHOLULQ�\HQLGHQ�GD÷ÕWÕPÕ´QÕ�GD�LoHUHFHN�úHNLOGH�JHQLúOHPHVLQH�QHGHQ�ROPXúWXU��%|\OHFH��KHP�ELUH\VHO� KHP� GH� NDPXVDO� WDOHSOHUH� X\JXQ� DoÕOÕPODU� VD÷OD\DQ� .H\QHV\HQ�

�
� 'LQDPLN� SL\DVD� EDúDUÕVÕ]OÕ÷Õ� V|]� NRQXVXGXU�� *HQHO� HNRQRPLGH� X\JXQ� E�\�PH� KÕ]ÕQD�XODúÕODPDPDVÕ�� LúVL]OLN�� HQIODV\RQ�� �UHWLP� IDNW|UOHUL� DUDVÕQGDNL� GHQJHVL]OLN�� ELUH\OHULQ�WHUFLKOHULQGH�]DPDQ�PL\RSLVL�YH�SDUD�YH�VHUPD\H�SL\DVDODUÕQÕQ�\HWHULQFH�JHOLúPHPLú�ROPDVÕ�\DGD�PHYFXW�ROPDPDVÕ�GLQDPLN�SL\DVD�EDúDUÕVÕ]OÕNODUÕGÕU��$NDOÕQ�������������
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\DNODúÕP��+LUVFK�����������������VRQXoWD�HWNLQOL÷L�VD÷OD\DFDN�PXKWHPHO�ELU�PRGHO�RODUDN�NDUPD�HNRQRPLOHUL��UHWPLúWLU��6XJGHQ���������������
%X� V�UHoWH�� |]HOOLNOH� VL\DVDO� SRODUL]DV\RQXQ� L\LFH� \R÷XQODúWÕ÷Õ�����¶OX� \ÕOODUÕQ� SVLNRORMLN� YH� VRV\RORMLN� G�ú�QFH� RUWDPÕQGD� �)ORUD� YH�+HÕGHQKHÕPHU�� ���� +HOP�� ������ ���� ���� +LUVFK�� ������ ������ � NDPX�J|UHYOLOHULQLQ�GDKD�DNÕOOÕ�YH�HUGHPOL�GDYUDQDFDNODUÕ��+LUVFK�����������������YH� � DOWXUL]PLQ� WRSOXP� ELUH\OHUL� DUDVÕQGD� |QHPOL� URO� R\QD\DFD÷ÕQD� LOLúNLQ�\D\JÕQ� LQDQo� �7D\ORU�*RRE\�� ������ �����.H\QHV\HQ� � GHYOHW�P�GDKDOHVLQLQ�LoHUL÷LQL� EHOLUOHPLúWLU�� %X� JHOLúPHQLQ� VRPXW� \DQVÕPDVÕQÕ� 2UGR�OLEHUDOOHUL�RODUDN� ELOLQHQ� )UHLEXUJ� +XNXN�(NRQRPL� 2NXOX� G�ú�Q�UOHULQLQ� WHPHO�\DNODúÕPODUÕQGD�J|UHELOLUL]��2UGR�OLEHUDOOHULQH�J|UH��EHOLUOL�JUXSODUD�|]HO�WHNHO�KDNODUÕQÕQ� WDQÕQPDVÕ� WRSOXPXQ� \HQLGHQ� IHRGDOOHúWLULOPHVL� DQODPÕQÕ�WDúÕPDNWDGÕU� �9DQEHUJ�� ����� %X� ED÷ODPGD�� 2UGR�OLEHUDOOHUL�� SL\DVDGD� SD]DU�J�F�Q�� HOLQH� JHoLUHQ� LúOHWPHOHULQ� PRQRSRO� YH� NDUWHO� NRQXPXQD� JHOHUHN�SL\DVD� YH� NDPX� HNRQRPLVL� �]HULQGH� Q�IX]� VDKLEL� ROPDODUÕ� �SO�WRNUDVL��WHKOLNHVL� �]HULQGH� GXUPDNWD� �$NWDQ� �E��� ����� EX� QHGHQOH� � |]HO� J�o� YH�\HWNLOHULQ� VÕQÕUODQGÕUÕOPDVÕQÕ� |QHUPHNWHGLUOHU� �$NWDQ� �E��� ���� ����� $\UÕFD��JHOLU� GD÷ÕOÕPÕQÕQ� G�]HOWLOPHVL�� GÕúVDO� PDOL\HWOHULQ� RUWDGDQ� NDOGÕUÕOPDVÕ� YH�WDEDQ�IL\DW�X\JXODPDODUÕQÕ�JHUHNOL�J|UPHNWHGLUOHU��$NWDQ��F�������
3L\DVD�EDúDUÕVÕ]OÕ÷ÕQÕQ�JLGHULOPHVLQGH�GHYOHW�P�GDKDOHVL�WDUWÕúPDVÕ]�ELU� DOWHUQDWLIL� WHúNLO� � HWPHNWHGLU�� $QFDN� WDUWÕúÕODQ� GHYOHW� P�GDKDOHVLQLQ�\|QWHPL� YH� NDSVDPÕGÕU�� %XQODUGDQ� ELULQFLVL� /LSVH\� YH� /DQFDVWHU¶ÕQ� JHOLULQ�\HQLGHQ� GD÷ÕWÕPÕQÕ� LoHUHQ� ³VHFRQG� EHVW´� �6XJGHQ�� ������ ����� 1LFKROVRQ�������� ��������� \DNODúÕPÕQÕ� GD� DúDQ�� .H\QHV\HQ� DoÕN� E�WoH� YH� PDOL\H�SROLWLNDODUÕ\OD��6PLWK�����������������PDNUR�HNRQRPLN�E�\�NO�NOHUL�VL\DVDO�V�UHoWH� EDúWDQ� DúD÷Õ� EHOLUOH\HQ� �gQGHU�� ���������� ������ SL\DVDODUÕQ�UHJ�ODV\RQX� YH� NDPX� LúOHWPHOHULQLQ� ROXúXPXQX� �SL\DVDGD� D÷ÕUOÕ÷Õ� D]� \D� GD�oRN�� NDSVD\DQ� VÕQÕUVÕ]� VRV\DO� UHIDK� GHYOHWL� P�GDKDOHVLGLU�� %XQD� NDUúÕQ�|QHULOHQ� DOWHUQDWLI� LVH�� OLEHUDOL]P� RULMLQOL�� VHUEHVW� SL\DVD� DUDoODUÕQÕ� NXOODQDQ�ELU� GHYOHW� P�GDKDOHVLGLU�� %X� DOWHUQDWLIL� WDQÕPOD\DQ� QLWHOLNOHU�� VHUEHVWOHúPH��|]HOOHúWLUPH�� GHUHJ�ODV\RQ�� VRV\DO� UHIDK� KDUFDPDODUÕQÕQ� NÕVÕOPDVÕ� �6PLWK�������� ��������� (VHU�� ������ ���������� NDPX� NHVLPLQH� UHNDEHWLQ� VRNXOPDVÕ��NDPXVDO�PDOODUÕQ��UHWLPLQGH�LKDOH�\ROX\OD�|]HO�VHNW|UGHQ�\DUDODQÕOPDVÕ��oÕNDU�YH� EDVNÕ� JUXSODUÕQÕQ� VL\DVDO� V�UHoWH� HWNLQOL÷LQLQ� D]DOWÕOPDVÕ� YH� VL\DVL�RWRULWHQLQ�PDOL� YH� HNRQRPLN�KDN�YH� \HWNLOHULQLQ� OLEHUDO� GHPRNUDVL\H� X\JXQ�úHNLOGH�VÕQÕUODQGÕUÕOPDVÕGÕU��%XFKDQDQ��D������7XOORFN�������$NWDQ��E�����������$NWDQ� �D��� ���6DYDú�� ������ �������%XFKDQDQ� �E��� ������%XFKDQDQ� �F��� ������$QÕODQ� DOWHUQDWLI� SL\DVDGD� 3DUHWR� HWNLQOL÷LQLQ� VD÷ODQPDVÕQÕ� DPDoODPDNWDGÕU��d�QN�� OLEHUDO� \DNODúÕP�� JHOLULQ� \HQLGHQ� GD÷ÕWÕPÕ� \HULQH� ³HWNLQOLN´� NULWHULQH�|QFHOLN� YHUPHNWH� �%DUU\�� ������ � ������ ���� <D\OD�� ������ ������� YH� SL\DVD�V�UHFLQGH� �RUWD\D�oÕNDQ�E|O�ú�P��DGLO�EXOPDNWDGÕU� �<D\OD������������������

�
� 'HYOHW�P�GDKDOHVL��2UGR�OLEHUDOOHULQLQ�|QHUGL÷L� VRV\DO�SL\DVD�HNRQRPLVLQGH�D÷ÕUOÕNOÕ�RODUDN�UHJ�ODV\RQODUÕ�� EXQD� NDUúÕQ� NDPX� YH\D� |]HO� VHNW|U� D÷ÕUOÕNOÕ� NDUPD� HNRQRPLOHUGH� LVH��UHJ�ODV\RQODUÕQ�\DQÕ� VÕUD�GHYOHWLQ�SL\DVDGD�GR÷UXGDQ�NDPX� LúOHWPHOHUL�NXUDUDN�SL\DVDGD� URO�DOPDVÕQÕ�LoHUPHNWHGLU��%N]�$NDOÕQ�������������
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%X�ED÷ODPGD�� VL\DVL�RWRULWHQLQ� URO��SL\DVDGD�R\XQXQ�NXUDOODUÕQÕ�NR\PDN�YH�KDNHP� URO�Q�� R\QDPDNOD� VÕQÕUODQGÕUÕOPDNWDGÕU� �)UÕHGPDQ�� ������ �������<D\OD�������������������
�
��� '(9/(7� 0h'$+$/(6ø1(� .218� 2/$1� 7(0(/�$/$1/$5�
1HRNODVLN� LNWLVDW� \DNODúÕPÕ�� IL\DWODUÕQ� PDOL\HW� YH� JHWLULOHULQL�\DQVÕWPDGÕ÷Õ� KDOOHUL� SL\DVD� EDúDUÕVÕ]OÕ÷Õ� RODUDN� HOH� DOPDNWDGÕU�� 3L\DVD�EDúDUÕVÕ]OÕNODUÕQÕQ� HQ�\D\JÕQ�|UQHNOHUL� NDPXVDO�PDOODU�� H÷LWLP�� VD÷OÕN�� oHYUH�NLUOLOL÷L� YH� GR÷DO� WHNHO� �|OoH÷H� J|UH� DUWDQ� JHWLUL�� GXUXPXGXU� �%URZQ�� ���������������7KH�/DQFHW����������������%XQODUD�RUWDN�PDOODU��DOÕúNDQOÕNWDQ�GR÷DQ�ED÷ÕPOÕOÕN� �SDWK� GHSHQGHQF\��� QHWZRUN� HWNLVL�� � �%URZQ�� ������ � ����������EDQNDFÕOÕN� �7KRUQWRQ�� ������ ������ oDOÕúPD� LOLúNLOHUL� �$JHOO�� ������ ����� YH�VRV\DO�J�YHQOL÷L�GH�HNOHPHN�JHUHNLU��
�����.DPXVDO�0DOODU��(÷LWLP�YH�6D÷OÕN�
.DPXVDO�PDOODU��H÷LWLP�YH�VD÷OÕN�GHYOHW�P�GDKDOHVLQLQ�HQ�NDSVDPOÕ�DODQÕQÕ� WHúNLO� HWPHNWHGLU�� %XQODU� UHNDEHWoL� SL\DVD� V�UHFLQGH� \HWHULQFH��UHWLOHPH\HFHN�PDO� YH� KL]PHWOHUGLU��$QFDN� EX� KL]PHWOHULQ� NDPX� NXUXPODUÕ�WDUDIÕQGDQ�VXQXOXS�VXQXOPDPDVÕ� WDUWÕúPD�NRQXVXGXU��gUQH÷LQ�+D\HN��EX�W�U�KL]PHWOHULQ� VXQXPXQGD�GHYOHWLQ�EX� IDDOL\HWOHULQ� ILQDQVPDQÕQÕ��VWOHQPHVL�YH�\�U�W�P�Q�� LVH� ED÷ÕPVÕ]� YH� ELU� |Oo�GH� UHNDEHWoL� NXUXPODUD� � EÕUDNPDVÕQÕ�GDKD�ID\GDOÕ�EXOPDNWDGÕU��<D\OD������������������$QFDN�S�U�NDPXVDO�\D�GD�NDPXVDO�QLWHOLNOHUL�RODQ�PDOODUÕQ��UHWLPLQGH�SL\DVD�V�UHFLQGHQ�\DUDODQÕOPDVÕ�\|QWHPL�GH��HWNLQVL]OLN�VRUXQXQXQ�RUWDGDQ�NDOGÕUÕOPDVÕ�DoÕVÕQGDQ�WDUWÕúÕODELOLU��gUQH÷LQ�NDPXVDO�PDO�QLWHOL÷L�D÷ÕU�EDVDQ�H÷LWLP�NRQXVXQGD��KL]PHWLQ�VHUEHVW�SL\DVDGD�\DGD�NDPXVDO�DODQGD��UHWLOPHVL�KDOLQGH��KHU�LNL�KDOGH�GH�HWNLQVL]OLN�VRUXQX� RUWD\D� oÕNPDNWDGÕU�� +L]PHWLQ� NDPXVDO� RODUDN� VXQXOPDVÕ� KDOLQGH��NDPX�J|UHYOLOHULQLQ��NDPXVDO�IRQODUÕQ�RSWLPDO�GD÷ÕOÕPÕQÕ�VD÷OD\DFDN�ELOJLGHQ�\RNVXQ� ROPDODUÕ� �ELOJL� DVLPHWULVL��� EXQD� NDUúÕQ� VHUEHVW� SL\DVDGD� VXQXPX�KDOLQGH� GH� GÕúVDOOÕN� YH� ELOJL� DVLPHWULVL� QHGHQL\OH� HWNLQVL]OLN� VRUXQX� RUWD\D�oÕNPDNWDGÕU��'HYOHWLQ�EX�KL]PHWLQ�ILQDQVPDQÕQÕ��VWOHQHUHN���UHWLPLQL�SL\DVD�J�oOHULQH� EÕUDNPDVÕ� \DGD� GHYOHWLQ� KL]PHW� VXQXPXQX� \DSDUDN�� KL]PHWLQ�GÕúVDOOÕ÷ÕQGDQ� \DUDODQDQODUD� SD\ODUÕ� RUDQÕQGD� ILQDQVPDQD� NDWÕOÕPODUÕQÕ�VD÷OD\DFDN� X\JXODPDODUD� JLWPHVL� KDOOHULQLQ� KHU� LNLVLQGH� GH�� ELOJL� DVLPHWULVL�RUWDGDQ� NDONPDPDNWD�� VDGHFH� |]HO� YH� NDPX� VHNW|UOHUL� DUDVÕQGDNL� GD÷ÕOÕPÕ�GH÷LúPHNWH�� EX� QHGHQOH� GH� HWNLQVL]OLN� VRUXQX� YDUOÕ÷ÕQÕ� GHYDP� HWWLUPHNWH��DQFDN�LoHUL÷LQL�GH÷LúWLUPHNWHGLU��0F1DEE�YH�:KLWILHOG����������������%HQ]HU�GXUXP� VD÷OÕN� VHNW|U�QGH� GH� V|]� NRQXVXGXU� ��%LOJL� DVLPHWULVL� YH� GÕúVDOOÕNODU�NRUX\XFX� VD÷OÕN� KL]PHWOHUL�� LODo� YH� WHGDYL� KL]PHWOHULQLQ� RSWLPDO� G�]H\GH��UHWLOLS� W�NHWLOPHVLQL� HQJHOOHPHNWHGLU�� g]HOOLNOH� WLFDUL� ND]DQo� JHWLUPH\HQ�VD÷OÕN�DODQODUÕQD�|]HO�VHNW|U�Q�LOJLVL]�NDOPDVÕ��LODo��UHWLPLQGH�SDWHQW�KDNODUÕ�YH� OLVDQV� PHFEXUL\HWL� SL\DVD� EDúDUÕVÕ]OÕ÷ÕQÕQ� � |QHPOL� QHGHQOHULQL�ROXúWXUPDNWDGÕU��3DULVK�������������+RHQ����������������7KH�/DQFHW���������������
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�����dHYUH�.LUOLOL÷L�YH�2UWDN�0DOODU�
hUHWLPGH� oHYUH� NLUOLOL÷L� QHJDWLI� GÕúVDOOÕ÷Õ� WHPVLO� HGHU�� %X� GXUXPGD��UHWLPGH�EXOXQDQ�ILUPDQÕQ�PDUMLQDO�PDOL\HWL��0&3���oHYUH\H�YHUGL÷L�]DUDUODUÕ�LoHUPHGL÷LQGHQ�� WRSOXPVDO� PDUMLQDO� PDOL\HWLQ� DOWÕQGD� JHUoHNOHúLU�� $UDGDNL�IDUNÕQ� VRUXPOX� RODQODUFD� WD]PLQ� HWWLULOHPHPHVL� SL\DVD� HWNLQVL]OL÷L� RODUDN�RUWD\D� oÕNPDNWDGÕU�� d�QN�� NLUOLOL÷L� \DUDWDQODUOD� HWNLOHQHQOHULQ� GD÷ÕOÕPÕ� YH�ELOJL�GD÷ÕOÕPÕQGDNL�DVLPHWUL��LOJLOLOHU�DUDVÕQGD�]DUDUÕQ�WD]PLQLQH�LOLúNLQ�EHOLUOL�ELU� V|]OHúPHQLQ� RUWD\D� oÕNPDVÕQD� SHN� LPNDQ� YHUPH]�� %|\OHFH� SL\DVD�V�UHFLQGH�HWNLQVL]OLN�RUWD\D�oÕNDU� �6WLJOLW]�(W�$O������������%XFKDQDQ��������D��������%X�GXUXPGD�GHYOHW�P�GDKDOHVL�GHYUH\H�JLUHELOLU��$QFDN��\LQH�ELOJL�DVLPHWULVL�QHGHQL\OH��EX�VHIHU�GH�NDPX�HWNLQVL]OL÷L�RUWD\D�oÕNDELOLU��6WLJOLW]�(W�$O��������������
2UWDN�PDOODU�GD�SL\DVD�EDúDUÕVÕ]OÕ÷ÕQD�NRQXGXU��gUQH÷LQ�GHQL]OHUGH�EDOÕN� DYFÕOÕ÷Õ� GHYOHWoH� JHUHNWL÷L� úHNLOGH� G�]HQOHQPHGL÷L� WDNWLUGH�� DúÕUÕ� EDOÕN�WXWXODFDN� YH� WXWXODQ� VRQ� EDOÕ÷ÕQ� PDUMLQDO� PDOL\HWL� WRSOXPVDO� PDUMLQDO�JHWLULVLQL�DúDFDNWÕU��%URZQ�����������������
�����'R÷DO�7HNHO�'XUXPX�YH�<HQL�(NRQRPLGH�1HWZRUN�(WNLVL�YH�� $UWDQ�*HWLUL�
hUHWLP� V�UHFLQGH� JLUGL� NXOODQÕPÕ� DUWWÕUÕOGÕNoD�� ELULP� JLUGL� EDúÕQD�oÕNWÕ�PLNWDUÕ� JLWWLNoH� DUWDQ� ELU� VHNW|U� VRQXQGD� GR÷DO� WHNHOH� G|Q�ú�U��%XQXQ�RQXFXQGD� G�ú�N� �UHWLP�� \�NVHN� IL\DW� YH� [�HWNLQVL]OL÷L� RUWD\D� oÕNDU�� $OIUHG�0DUVKDO��-��0��&ODUN�YH�5��-��+LFNV¶LQ�LIDGH�HWWL÷L�JLEL��GR÷DO�WHNHO�GXUXPXQ��3DUHWR� HWNLQOL÷LQL� VD÷OD\DFDN� GHQJH� GXUXPXQX� HQJHOOH\HUHN� SL\DVD�EDúDUÕVÕ]OÕ÷ÕQD� QHGHQ� ROGX÷X� ELOLQPHNWHGLU� � �%URZQ�� ������ � ���� ��� � %X�GXUXPGD� GHYOHW� \D� ³VHFRQG� EHVW´� SROLWLNDVÕQD� VDGÕN� NDODUDN� GR÷DO� WHNHO�NRQXPXQGDNL� ILUPDQÕQ� HWNLQOLN� NXUDOÕQD� X\PDPDVÕQD� NDWODQÕU� \D� GD� VDELW�PDOL\HWOHULQH� V�EYDQVL\RQ� VD÷ODPD� \ROXQD� JLGHELOLU� �0UR]HN�� ������ ������<DGD� GHYOHW� LúOHWPH� NXUDUDN�� GR÷DO� WHNHOH� NRQX� RODQ�PDO� YH� KL]PHWL� EL]]DW�VXQDELOLU��'L÷HU� GH\LúOH� GR÷DO� WHNHO� GXUXPX�PHYFXWVD�� HQ� \D\JÕQ� X\JXODPD�VHNW|U�Q�GHYOHWoH�G�]HQOHQPHVLGLU��%URZQ����������������
$QFDN� GR÷DO� WHNHO� GXUXPX� \HQL� HNRQRPLGH� � IDUNOÕ� LoHULN�ND]DQPDNWDGÕU��<�NVHN� WHNQRORMLOL� HQG�VWULOHUGH�\D\JÕQ�RODQ�QHWZRUN�HWNLVL��\HUOHúLN� X\JXODPD� ED÷ÕPOÕOÕ÷Õ� �SDWK� GHSHQGHQF\�� YH� DUWDQ� JHWLUL� � \HQL�HNRQRPLGH� RUWD\D� oÕNDQ� GR÷DO� WHNHO� GXUXPXQXQ� WHPHO� QLWHOLNOHULQL�ROXúWXUPDNWDGÕU��1HWZRUN�HWNLVL���NXOODQÕODQ�ELOJLVD\DU�SURJUDPODUÕQÕQ�X\JXQ�VWDQGDUWODUGD� ROPDVÕ� JHUH÷LQGHQ� ND\QDNODQPDNWDGÕU�� gUQH÷LQ� G�Q\DQÕQ� KHU�WDUDIÕQGD�EHOLUOL�ELU�ELOJLVD\DU�SURJUDPÕ�NXOODQÕPÕ�\HUOHúLN�KDOH�JHOPLú�LVH��EX��U�Q� VWDQGDUW� QLWHOL÷LQH� XODúPÕú� GHPHNWLU�� 'ROD\ÕVÕ\OD� \HQL� ELOJLVD\DU�NXOODQÕFÕODUÕQÕQ� GD� G�Q\D� oDSÕQGD� PHYFXW� X\JXODPDVÕ� RODQ� EX� SURJUDPÕ�NXOODQPDVÕ� NHQGL� \DUDUODUÕQD� RODFDNWÕU�� %X� QHGHQOH� GDKD� oRN� LQVDQ� EX�SURJUDPÕ�NXOODQDFDNWÕU��%X�ROJX��\HUOHúLN�X\JXODPD\D�ED÷ÕPOÕOÕN�YH�QHWZRUN�HWNLVL� DOWÕQGD� RUWD\D� oÕNPDNWDGÕU�� %XQXQOD� ELUOLNWH� \HUOHúLN� X\JXODPD\D�ED÷ÕPOÕOÕN�YH�QHWZRUN�HWNLVLQH�NRQX�RODQ�ELOJLVD\DU�SURJUDPÕQÕQ��UHWLPLQGH�
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DUWDQ�JHWLUL�V|]�NRQXVXGXU��d�QN��LON�SURJUDP�GLVNHWLQL�SL\DVD\D�oÕNDUPDGDQ�|QFHNL�G|QHPGH�SURJUDPÕQ�JHOLúWLULOPHVL� LoLQ�\DSÕODQ�PDVUDIODU�oRN�\�NVHN��EXQD�NDUúÕ�\D]ÕOÕP�ELU�NH]�\DSÕOGÕNWDQ�VRQUD�GL÷HU�ELU�ELULP�GDKD�oR÷DOWÕPÕQÕQ�PDOL\HWL� LVH� QHUHGH\VH� VÕIÕUGÕU�� %LOJL\H� GD\DQDQ� �LQIRUPDWLRQHG�EDVHG��PRGHUQ� �U�QOHULQ� oR÷X�� VDKLS� ROGX÷X� EX� QLWHOLNWHQ� GROD\Õ�� /LHERZLW]� YH�0DUJROLV�WDUDIÕQGDQ��VÕQÕUVÕ]�|OoHN��LQILQLWH�VFDODELOLW\���U�QOHUL�RODUDN��LIDGH�HGLOPHNWHGLU�� 'LNNDW� HGLOHFHN� ROXUVD�� �U�Q� oR÷DOWÕOGÕ÷ÕQGD�� �U�Q� JHOLúWLUPH�PDOL\HWOHUL�ELULP��U�QOHUH�GD÷ÕOPDNWD��RUWDODPD�ELULP��U�Q�PDOL\HWL�JLWWLNoH�G�úPHNWH� YH� �UHWLFL� ILUPD� JLWWLNoH� DUWDQ� JLWWLNoH� DUWDQ� JHWLUL\H� VDKLS�ROPDNWDGÕU��%URZQ������������������
$OIUHG�0DUVKDO�� -��0��&ODUN�YH�-��5��+LFNV�GR÷DO� WHNHO�GXUXPXQXQ�HNRQRPLGH� LGHDO� GHQJH\L� ROXPVX]� \|QGH� HWNLOHGL÷LQL� LIDGH� HWPLúOHUGLU�� %X�QHGHQOH� GR÷DO� WHNHO� GXUXPXQXQ� GHYOHWoH� G�]HQOHQPHVL� JHUH÷L� RUWD\D�oÕNPÕúWÕ�� $QFDN� J�Q�P�]GH� \�NVHN� WHNQRORMLGH� GXUXP� IDUNOÕGÕU�� g]HOOLNOH��/LHERZLW]� YH� 0DUJROLV¶H� J|UH� QHWZRN� HWNLVL� RODQ� �U�QOHUGH�� WDP� WHUVLQH�P�ONL\HW� KDNODUÕQÕQ� NDSVDPÕ� oRN� L\L� EHOLUOHQHUHN� PRQRSROOHU� WHúYLN�HGLOPHOLGLU�� d�QN�� QHWZRN� HWNLVL�� EHOLUOL� VWDQGDUWODUD� \RO� DoDUDN� EX� W�U��U�QOHULQ� ID\GDVÕQÕ� DUWÕUPDNWDGÕU�� %XQODUD� LOLúNLQ� P�ONL\HW� KDNODUÕQÕQ�NRUXQPDPDVÕ� KDOLQGH� HNRQRPLGH� HWNLQOLN� VD÷ODQDPD]� �%URZQ�� ������ ������$\UÕFD�/LHERZLW]�YH�0DUJROLV��QHWZRUN�HWNLVL��\HUOHúLN�X\JXODPD�ED÷ÕPOÕOÕ÷Õ�YH� DUWDQ� JHWLULQLQ� JHUoHN� G�Q\DGD� SL\DVD� EDúDUÕVÕ]OÕ÷ÕQD� \RO� DoPDVÕQÕQ�P�PN�Q�ROPDGÕ÷ÕQÕ��o�QN��EX�QLWHOLNOHUL�WDúÕ\DQ�PDOODUÕ��UHWHQ�PRQRSROOHULQ�\R÷XQ�UHNDEHW�EDVNÕVÕ�DOWÕQGD�HWNLQ�RODUDN�oDOÕúDFDNODUÕQÕ�LOHUL�V�UPHNWHGLUOHU��g]HOOLNOH� \HUOHúLN� DOÕúNDQOÕNODUÕQ� GDKD� NDOLWHOL� �U�QOHULQ� NDUúÕVÕQGD�GXUDPD\DFD÷ÕQÕ� YH� ³L\L� �U�Q� ND]DQÕU´� LONHVLQLQ� JHoHUOL� RODFD÷ÕQÕ� LIDGH�HWPHNWHGLUOHU�� *HUoHNWHQ� GH�� ����� \ÕOÕQGD�� ([FHO� \D]ÕOÕP� SL\DVDVÕQÕQ����¶XQD� YH�/RWXV����¶LQL� HOLQGH� WXWDUNHQ�� ����¶GH� GXUXP� WHUVLQH� G|QP�ú�YH� /RWXV� ���¶XQ� DOWÕQD� G�úHUNHQ�� ([FHO� SL\DVDQÕQ� ���¶QÕQD� KDNLP� KDOH�JHOPLúWLU�� %|\OHFH�� SL\DVD�� UHNDEHWL� HQJHOOH\HUHN� HWNLQVL]OL÷H� QHGHQ� RODQ�GR÷DO� WHNHO� W�U�QGHQ�� VWDQGDUWODUÕ� GH÷LúPLú�� GDKD� �VW�Q� PDO� �UHWLPLQL�P�PN�Q� NÕODQ� GL÷HU� ELU� WHNHO� GXUXPXQD� JHoLú� J|VWHUPHNWHGLU�� 'ROD\ÕVÕ\OD�/LHERZLW]� YH� 0DUJROLV¶H� J|UH�� � SL\DVD� HWNLQVL]OL÷LQH� QHGHQ� ROPD\DQ� \HQL�GXUXPGD�PRQRSROOHULQ� G�]HQOHQPHVL� \HULQH�P�ONL\HW� KDNODUÕQÕQ� NRUXQPDVÕ�\ROX\OD� WHúYLN� HGLOPHVL� JHUHNPHNWHGLU� �%URZQ�� ������ ���������� $QFDN��%URZQ�� /LHERZLW]� YH� 0DUJROLV¶LQ� HNRQRPHWULN� ELU� PRGHO� LOH� RUWD\D�NR\GXNODUÕ�\DNODúÕPODUÕQÕQ��\HWHUOL�YHULOHUOH� WHVW�HGLOPHPLú�ROPDVÕ�QHGHQL\OH�HOHúWLUPHNWH� YH� XODúÕODQ� VRQXoODUÕQ� LON� EDNÕúWD� GR÷UX� JLEL� DOJÕODQPDVÕQD�NDUúÕQ��JHUoHNWH�\DQOÕú�ROGX÷XQX�LIDGH�HWPHNWHGLU��%URZQ��������������������
�����%DQNDFÕOÕN�6HNW|U��
øWLEDUL� SDUD� VLVWHPLQGH� SDUD� DU]� YH� WDOHELQLQ� NRQWURO�� LoLQ� GHYOHWLQ�EDQNDFÕOÕN� VHNW|U�Q�� G�]HQOHPHVL� JHUHNPHNWHGLU�� +HU� úH\GHQ� HYYHO��G�]HQOHQPHPLú� EDQNDFÕOÕN� VLVWHPL�� PHYGXDW� VDKLSOHUL� DUDVÕQGD� RUWD\D�oÕNDELOHFHN� SDQL÷H� NDUúÕ� VRQ� GHUHFH� � GX\DUOÕ� ROXS�� E|\OH� ELU� úH\LQ� ROPDVÕ�KDOLQGH� HNRQRPLN� VRQXoODUÕ� VRQ�GHUHFH� D÷ÕUGÕU��'L÷HU�\DQGDQ�EDQNDODU�SDUD�\DUDWPD� J�F�QH� VDKLSWLUOHU�� EDQNDFÕOÕN� VHNW|U�� G�]HQOHQPHGL÷L� WDNWLUGH��
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EDQNDFÕOÕN� VLVWHPL� VÕQÕUVÕ]� PLNWDUGD� SDUD� HPLV\RQXQD� JLGHUHN� V�UHNOL� IL\DW�LVWLNUDUVÕ]OÕ÷ÕQD� \RO� DoDU�� .DOGÕ� NL�� UHNDEHWoL� SL\DVD� V�UHFLQGH� LWLEDUL� SDUD�VLVWHPLQLQ� LúOHPHVL� GH� P�PN�Q� GH÷LOGLU�� d�QN�� LWLEDUL� SDUD� �ILDW� PRQH\����VW�QGH� \D]ÕOÕ� GH÷HULQL� �UHWLOGL÷L� PDGGHGHQ� DOPD]�� VDGHFH� KHVDS� ELULPL� YH�GH÷LúLP� DUDFÕ� RODUDN� LúOHY� J|U�U�� $\UÕFD� VDGHFH� SL\DVD\D� SDUD� DU]ÕQGD�EXOXQDQ�EDQNDODU�EX�LúOHPGHQ�JHOLU�HOGH�HGHUOHU��%X�GXUXPGD�VHUEHVW�SL\DVD�NRúXOODUÕQGD� ELUGHQ� ID]OD� EDQNDQÕQ� SL\DVD\D� D\QÕ� ELULP� SDUD� DU]� HWWL÷LQL�YDUVD\GÕ÷ÕPÕ]GD��KHU�ELU�|]HO�EDQND�PDUMLQDO�PDOL\HWL�PDUMLQDO�JHWLULVLQH�HúLW�ROXQFD\D�NDGDU�SDUD�PLNWDUÕQÕ�DUWÕUPD\D�GHYDP�HGHFHNWLU��%XQODUGDQ�KLo�ELUL��DúÕUÕ� SDUD� DU]ÕQÕQ�� SDUDQÕQ� UHHO� GH÷HUL� �]HULQGHNL� QHJDWLI� HWNLOHULQL� GLNNDWH�DOPD\DFDNWÕU�� 6RQXoWD�� VHUEHVW� SL\DVD� GHQJHVL� LWLEDUL� SDUDQÕQ� GH÷HULQLQ� VÕIÕU�ROGX÷X� QRNWDGD� ROXúDFDNWÕU�� %X� GXUXPGD� LWLEDUL� SDUDQÕQ� KHVDS� ELULPL� YH�GH÷LúLP� DUDFÕ� ROPDNWDQ� oÕNPDVÕ� V|]� NRQXVXGXU�� 'L÷HU� \DQGDQ�� EDQNDODU�E�\�N� PLNWDUGD� P�EDGHOH� HGLOPH\HQ� YDUOÕNODUD� VDKLSWLU�� %DQNDODU� YH�WRSOXPXQ� DQÕODQ� YDUOÕNODUÕQ� QLWHOL÷LQH� LOLúNLQ� ELOJLOHUL� NXVXUOXGXU� �ELOJL�DVLPHWULVL���øODYHWHQ��EDQNDFÕOÕN�VLVWHPL�LNWLVDGL�úRNODUD�DoÕN�ELU�VHNW|UG�U��%X�QHGHQOHUOH� EDQNDFÕOÕN� VHNW|U�� GHYOHWoH� G�]HQOHQPHOLGLU� �7KRUQWRQ�� ���������������� � %X� oHUoHYHGH� JHQHOOLNOH� SDUD� EDVÕP� \HWNLVL� PHUNH]� EDQNDODUÕQD�YHULOLU� �7KRUQWRQ�� ������ ����� YH� SDUD� DU]Õ� PHUNH]� EDQNDODUÕQÕQ� HPLV\RQ��NDUúÕOÕN�YH�DoÕN�SL\DVD�LúOHPOHUL�\ROX\OD�EHOLUOHQLU��
$QFDN� EX� GXUXPGD� GD� K�N�PHWOHULQ� SDUD� SROLWLNDODUÕQÕQ� \DQÕ� VÕUD�PHUNH]�EDQNDODUÕQÕQ�ILQDQVDO�SL\DVDODUD�LOLúNLQ�\DQÕOJÕODUÕ�NDPX�EDúDUÕVÕ]OÕ÷Õ�RODUDN� RUWD\D� oÕNDELOLU�� gUQH÷LQ� %LERZ�� $YUXSD� 0HUNH]� %DQNDVÕQÕQ� ����������DUDVÕQGD�ILQDQVDO�SL\DVDODUGD�E�\�PH�\DQOÕVÕ�|QFHOLNOHUL�DQODPDNWD�KDWD�\DSDUDN��\DQOÕú�SROLWLNDODU�L]OHGL÷LQL�LOHUL�V�UPHNWHGLU��%LERZ����������������$\UÕFD� SDUD� YH� EDQNDFÕOÕN� VHNW|U�Q�Q� JHoLUGL÷L� HYULP� V�UHFLQLQ�� SDUDQÕQ�QLWHOL÷LQL�LOH�SDUD�\DUDWDQ�NXUXPODU�RODUDN�PHUNH]�EDQNDVÕ�YH�GL÷HU�EDQNDODUÕQ�UROOHULQL� GH÷LúWLUGL÷L�� ³SDUD� DU]Õ´QÕQ� LoVHOOL÷L� GÕúVDOOÕ÷Õ� WDUWÕúPDVÕQÕ�\D\JÕQODúWÕUGÕ÷Õ� LIDGH� HGLOPHNWHGLU�� 'L÷HU� \DQGDQ�� SDUD� DU]Õ� PRQHWDULVW� YH�QHR�NODVLN� \DNODúÕPGD� � SDUD� RWRULWHOHULQLQ� NRQWURO�QGH� RODQ� GÕúVDO� ELU�GH÷LúNHQ�� 3RVW�.H\QHV\HQ� \DNODúÕPGD� LVH� HNRQRPLN� KD\DWÕQ� JHUHNOHUL�oHUoHYHVLQGH�� KDQH� KDONODUÕ�� ILUPDODU� YH� EDQNDODUÕQ� GDYUDQÕúODUÕ� VRQXFXQGD�EHOLUOHQHQ� LoVHO� ELU� GH÷LúNHQ� RODUDN� HOH� DOÕQPDNWDGÕU�� 3RVW�.H\QHV\HQ�LNWLVDWoÕODUD� J|UH�� EDQNDODUÕQ� NUHGL� \DUDWPD� V�UHFLQGH� RUWD\D� oÕNDQ� NUHGL�SDUDVÕ�� KHP� ELU� DNWLI� KHP� GH� ELU� \�N�PO�O�N� ROGX÷XQGDQ�� � QLWHOLN� RODUDN�LWLEDUL� SDUDGDQ� IDUNOÕ� YH� DúÕUÕ� DU]� HGLOPHVL� P�PN�Q� GH÷LOGLU�� $QFDN� LWLEDUL�SDUDQÕQ� DúÕUÕ� DU]� HGLOPHVL� V|]� NRQXVX� RODELOLU�� %X� ED÷ODPGD� NUHGL� SDUDVÕ�HNRQRPLQLQ� JHUHNOHULQFH� EHOLUOHQHQ� LoVHO� ELU� GH÷LúNHQ�� LWLEDUL� SDUD� DU]Õ� LVH�GÕúVDO�ELU�GH÷LúNHQ�RODUDN�HOH�DOÕQGÕ÷ÕQGD��HNRQRPLQLQ�WRSODP�OLNLGLWHVL�LoLQGH�LWLEDUL� SDUDQÕQ� SD\Õ�� SDUD� DU]ÕQÕQ�PHUNH]� EDQNDODUÕ� WDUDIÕQGDQ� NRQWURO� HGLOLS�HGLOHPH\HFH÷LQL� EHOLUOH\HQ� HQ� |QHPOL� IDNW|U� RODUDN� RUWD\D� oÕNPDNWDGÕU��<DúDQDQ�ILQDQVDO�\HQLOLN�V�UHFLQLQ�HNRQRPLQLQ�WRSODP�OLNLGLWHVL�LoLQGH�LWLEDUL�SDUDQÕQ� QLVSL� SD\ÕQÕ� D]DOWWÕ÷Õ� GLNNDWH� DOÕQGÕ÷ÕQGD�� ELU� PHUNH]� EDQNDFÕOÕ÷Õ�EDúDUÕVÕ]OÕ÷ÕQÕQ�RUWD\D�oÕNWÕ÷Õ�V|\OHQHELOLU��$NWDQ��8WNXOX�YH�7RJD\�������
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�����dDOÕúPD�øOLúNLOHUL��
øú� SL\DVDODUÕQGD� UHNDEHWLQ� P�NHPPHO� ROPDPDVÕ� SL\DVD�EDúDUÕVÕ]OÕ÷ÕQD� \RO� DoDQ� GL÷HU� ELU� GXUXPGXU�� %LUH\VHO� RODUDN� LúoLOHULQ�LúYHUHQOHU� NDUúÕVÕQGD� ]D\ÕI� ROPDVÕ� �FUHW� YH� oDOÕúPD� NRúXOODUÕQÕQ� LúoLOHU�DOH\KLQH� JHOLúPHVL� VRQXFX� NDPX� G�]HQL� WHKOLNH\H� JLUPLú� YH� EX� QHGHQOH�LúoLOHULQ�LúYHUHQ�NDUúÕVÕQGD�NRUXQPDVÕ�LoLQ�GHYOHWLQ�Lú�SL\DVDODUÕQD�P�GDKDOH�HWPHVL�JHUH÷L�RUWD\D�oÕNPÕúWÕU��%X�ED÷ODPGD��GHYOHW�DVJDUL��FUHWLQ� WHVSLWL�� Lú�VD÷OÕ÷Õ� YH� J�YHQOL÷LQH� LOLúNLQ� NXUDOODUÕQ� G�]HQOHQPHVL� YH� VHQGLNDO� KDNODUÕQ�WDQÕQPDVÕ� \ROX\OD� GR÷UXGDQ� YH� GROD\OÕ� RODUDN� Lú� SL\DVDODUÕQD� P�GDKDOHGH�EXOXQPDNWDGÕU��$\UÕFD� HPHN� DU]� YH� WDOHEL� DUDVÕQGDNL� QLWHOLN�� \HU� YH�PHYNLL�EDNÕPÕQGDQ� X\XPVX]OXNODUÕ� D]DOWPDN� LoLQ� Lú� YH� LúoL� EXOPD� NXUXPODUÕQÕQ�ROXúWXUXOPDVÕ�GHYOHWLQ� Lú� SL\DVDVÕQD�GR÷UXGDQ�P�GDKDOHVLQL� LoHUHQ�GL÷HU� ELU�|UQHNWLU�� 'HYOHWLQ�� |]HOOLNOH� Lú� SL\DVDVÕQGD� GR÷UXGDQ� JHUoHNOHúWLUGL÷L�KL]PHWOHU� NDPX� PDOODUÕQÕQ� |]HOOLNOHULQL� WDúÕPDNWDGÕU�� gUQH÷LQ� oDOÕúPD�RUWDPÕQD�LOLúNLQ�VD÷OÕN�YH�J�YHQOLN�WHGELUOHUL�ELU�oDOÕúDQÕQ�\DUDUÕQÕ�D]DOWPDGDQ�GL÷HU� oDOÕúDQÕQ� GD� \DUDUODQGÕ÷Õ� � KL]PHWOHUGLU�� <DQL� LODYH� ELU� oDOÕúDQÕQ� Lú�J�YHQOL÷LQLQ� VD÷ODQPDVÕQÕQ� PDUMLQDO� PDOL\HWL� VÕIÕUGÕU� �$JHOO�� ������ ������%XQD� NDUúÕQ�� HPHN� WHNHOOHUL� RODUDN� VHQGLNDODUÕQ� \�NVHN� �FUHW� SROLWLNDODUÕ�L]OHPHVL�YH�PRQRSRO�YH�ROLJRSRO�SL\DVDODUÕQÕQ�PHYFXGL\HWLQL�GHYDP�HWWLUPHVL�HNRQRPLGH� HWNLQVL]OLN� VRUXQXQXQ� YDUOÕ÷ÕQÕ� NRUXPDVÕ� VRQXFXQX�GR÷XUPDNWDGÕU�� g]HOOLNOH�� VHQGLNDODUÕQ� PRQRSRO� J�F�\OH� RUDQWÕOÕ� RODUDN�IL\DWODU�� LVWLKGDP�� ND\QDN� GD÷ÕOÕPÕ� YH� WRSOXPVDO� UHIDK� �]HULQGHNL� ROXPVX]�HWNLOHUL� EDúOÕFD� HWNLQVL]OLN� ND\QDNODUÕQÕ� ROXúWXUPDNWDGÕU� �6PLWK�� �������������� �%RUMDV������������������%X�QHGHQOH�� LNWLVDWoÕODUGDQ�<HQL�.ODVLNOHU�� Lú�SL\DVDVÕQÕ� ER]GX÷X� JHUHNoHVL\OH� DVJDUL� �FUHW� X\JXODPDVÕ� GDKLO� LúoLOHUL�NRUX\XFX� G�]HQOHPHOHULQ� NDOGÕUÕOPDVÕ� JHUHNWL÷LQH� LQDQÕ\RUODU�6PLWK�� ������������$QFDN�<HQL�.ODVLNOHULQ� WHUVLQL� LGGLD� HGHQOHU� GH�PHYFXWWXU�� �g]HOOLNOH�DVJDUL��FUHWLQ�UHNDEHWLQ�P�NHPPHO�ROGX÷X�GXUXPODUGD�X\JXODQPDVÕ�KDOLQGH�HWNLQVL]OL÷H�\RO�DoDFD÷Õ��EXQD�NDUúÕQ��ILUPDODUÕQ�SL\DVD�J�F�Q��HOLQGH�WXWWX÷X�SL\DVDODUGD�X\JXODQPDVÕ�KDOLQGH�� WDP� WHUVLQH� ILUPDODUÕQ� LVWLKGDPÕ�ELULQFL�HQ�L\L� VHYL\H\H�NDGDU�DUWÕUDFD÷Õ� LOHUL� V�U�OPHNWHGLU� � �$JHOO��������������$\UÕFD�VHQGLNDODUÕQ�LúoLOHU�DUDVÕQGD�G�ú�N��FUHW�IDUNODUÕ�YH�\�NVHN��FUHW�SROLWLNDODUÕ�LOH�DVJDUL��FUHW�X\JXODPDODUÕQÕQ��YHULPVL]�LúOHWPHOHULQ�HNRQRPLGHQ�oHNLOPHVL�YH�YHULPOL�RODQODUÕQÕQ�JHQLúOHPHVL�VRQXFXQX�GR÷XUDFD÷Õ��LúOHWPHOHULQ�\�NVHN��FUHW� |GHPHVL� GROD\ÕVÕ\OD� QLWHOLNOL� HOHPDQODU� LVWLKGDP� HGHFH÷L�� GROD\ÕVÕ\OD�H÷LWLP�YH�QLWHOL÷LQ�WHúYLN�HGLOHFH÷L�LOHUL�V�U�OHUHN��DVJDUL��FUHW�YH�VHQGLNDODUÕQ�HWNLQOL÷L�ROXPOX�\|QGH�HWNLOHGL÷L�LIDGH�HGLOPHNWHGLU��$JHOO������������������
�����6RV\DO�*�YHQOLN�
6RV\DO� J�YHQOL÷LQ� WHPHOGH� LNL� IRQNVL\RQX� YDUGÕU�� %LULQFLVL� VLJRUWD��LNLQFLVL� LVH� JHOLULQ� \HQLGHQ� GD÷ÕWÕPÕ� IRQNVL\RQXGXU�� 6RV\DO� VLJRUWD� \|QWHPL�ELULQFLVL�D÷ÕUOÕNOÕ�ROPDN��]HUH�KHU�LNL�IRQNVL\RQX��VRV\DO�\DUGÕP�SURJUDPODUÕ�LVH�VDGHFH�LNLQFLVLQL��NDSVDPDNWDGÕU��'LOLN��������������$N\ÕOGÕ]��������������� ������� 7XQFD\�� ������ ������� <D]JDQ�� ������ ���������� 6LJRUWDFÕOÕN�VHNW|U�QGH� |OoHN� HNRQRPLVLQLQ� YDUOÕ÷Õ� YH� ELUH\OHULQ� JHOHFH÷H� LOLúNLQ�WXWXPODUÕQÕQ� � PL\RSLN� RODFD÷ÕQD� LOLúNLQ� \DNODúÕPODU� VRV\DO� VLJRUWD�
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KL]PHWOHULQLQ� NDPX� PRQRSROOHUL� DUDFÕOÕ÷Õ\OD� PHFEXUL� VLJRUWDOÕOÕN� LONHVL�oHUoHYHVLQGH�VXQXOPDVÕQÕQ�QHGHQOHULQL�ROXúWXUPDNWDGÕU��$N\ÕOGÕ]��������������������� 0DUVKDO�� ������ ������ $QFDN� )ULHGPDQ� EX� JHUHNoHOHUL� HOHúWLUHUHN��VRV\DO� VLJRUWDODUÕQ� UHNDEHW� DoÕOPDVÕQÕ� |QHUPHNWH� YH� VRV\DO� VLJRUWDODUÕQ�LQVDQODUÕQ�\RNVXO�ROXS�ROPDGÕ÷ÕQD�EDNPDNVÕ]ÕQ�JHUoHNOHúWLUGL÷L�\HQLGHQ�JHOLU�GD÷ÕWÕPÕQÕ�DQODPVÕ]�EXOPDNWDGÕU��$\UÕFD�)ULHGPDQ�GHYOHWoH��VWOHQLOHQ�\DUGÕP�SURJUDPODUÕQÕ� GD� |]HO� KD\ÕU� HWNLQOLNOHULQLQ� \HULQL� DOPDODUÕ� QHGHQL\OH�HOHúWLUPHNWHGLU� �)ULHGPDQ�� ������ ���������� *HUoHNWHQ� GH� PHYFXW�X\JXODPDODU�� VRV\DO� VLJRUWD� NXUXOXúODUÕQÕQ� ILQDQVPDQ� DoÕNODUÕ� YH� HWNLQOLN�VRUXQODUÕ\OD� VRQXoODQPÕúWÕU� �$N\ÕOGÕ]�� ������ ��������$\UÕFD� WRSOXPXQ� IDNLU�NHVLPOHULQL� NRUX\XFX� VRV\DO� \DUGÕP� SURJUDPODUÕ�� SL\DVDODUGD� PRUDO�GH÷HUOHULQ� o�U�PHVLQH� \RO� DoPDVÕ� YH� VRV\DO� KDNODUÕQ� N|W�\H� NXOODQPDVÕ�QHGHQL\OH�HOHúWLULOPHNWHGLU��'HDQ������������������
�
���3ø<$6$�%$ù$5,6,=/,ö,�9(�'(9/(7�0h'$+$/(6ø1(�� ø/øù.ø1�<$1,/*,/$5�
6HUEHVW� SL\DVD� V�UHFLQLQ� 3DUHWR� HWNLQOL÷LQL� VD÷OD\DPDPDVÕ� GHYOHWLQ�HNRQRPLN� � YH� VRV\DO� DODQD� P�GDKDOH� HWPHVL� � LKWL\DFÕQÕ� RUWD\D� oÕNDUPÕúWÕ��$QFDN� X]XQ� V�UHGLU� X\JXODQPDNWD� RODQ� .H\QHV\HQ� UHIDK� GHYOHWL� V�UHFLQLQ�NDPX� EDúDUÕVÕ]OÕNODUÕ\OD� VRQXoODQPDVÕ�� VHUEHVW� SL\DVD� YH� NDPX� P�GDKDOHVL�\DQOÕ�\DNODúÕPODUÕQ�ELU�WDNÕP�\DQÕOJÕODU�LoHUGL÷LQ�J|VWHUPHNWHGLU��
�����g]HO�9H�.DPX�6HNW|UOHUH�øOLúNLQ�ùDUWODQPDODU�
3L\DVD� YH� NDPX� VHNW|U�QH� LOLúNLQ� \DNODúÕPODU� NXúDNWDQ� NXúD÷D�DNWDUÕODQ� GH÷HU� \DUJÕODUÕQGDQ� YH� LGHRORMLOHUGHQ� E�\�N� |Oo�GH� HWNLOHQLU��7RSOXPGD�EDVNÕQ�KDOH�JHOHQ�EX�\DNODúÕPODU�VLVWHPDWLN�oDOÕúPDODUGDQ�]L\DGH�DNWDUÕODQ� DQHNGRWODUD� GD\DQPDNWDGÕU�� $\UÕFD� ELUH\OHULQ� G�ú�QFH� YH�GDYUDQÕúODUÕ� DUDVÕQGD� WXWDUVÕ]OÕNODU� RUWD\D� oÕNPDNWDGÕU�� gUQH÷LQ�� � SL\DVDGD�EDúDUÕVÕ]�RODQ�ELUH\OHU�NDPX�P�GDKDOHVLQL�JHUHNOL�J|U�UNHQ��NDPX�VHNW|U�QGH�UDQW� HOGH� HGHELOPHNWHGLUOHU�� %X� GXUXPGD� NDPX� EDúDUÕVÕ]OÕ÷Õ� RUWD\D�oÕNPDNWDGÕU��6WLJOLW]�(W�$O�������������$\UÕFD��NLúLOHU�ELU�\DQGDQ�EHOLUOL�oÕNDU�JUXSODUÕQÕQ� UROOHULQGHQ� úLND\HWoL� ROXUNHQ�� GL÷HU� \DQGDQ� PHQVXS� ROGXNODUÕ�oÕNDU�JUXSODUÕ�DUDFÕOÕ÷Õ� LOH�K�N�PHW�SROLWLNDODUÕ��]HULQGH�RODELOGL÷LQFH�HWNLGH�EXOXQPDNWDGÕUODU� �6WLJOLW]� (W� $O�� ������ ����� 'ROD\ÕVÕ\OD� JHUHNoHOHUL�\DUDWDQODU��D\QÕ�JHUHNoHOHUH�GD\DQDUDN�\DQÕOJÕODUÕ�GD�\DUDWPDNWDGÕUODU��
�����%LUH\FL�0HWRGRORML�
%LUH\VHO� GDYUDQÕúÕQ� ³KRPR� HFRQRPLFXV´� YDUVD\ÕPÕ\OD� WHN� ER\XWD�LQGLUJHQPHVL� GL÷HU� ELU� \DQÕOJÕ� ND\QD÷ÕGÕU�� d�QN�� ELUH\OHU� HNRQRPLN�oÕNDUODUÕQÕQ�\DQÕ�VÕUD�NDQXQ��|UI��DGHW��\DVDNOD\ÕFÕ�PRUDO�GH÷HUOHU��VHPSDWL�YH�DUNDGDúOÕN�JLEL�NÕVÕWOD\ÕFÕ�NXUDOODUD�J|UH��GH�GDYUDQÕUODU��%XFKDQDQ��������D�������� %XFKDQDQ¶D� J|UH�� EX� \DNODúÕPÕQ� NDEXO� HGLOPHPHVL� KDOLQGH�� ELUH\VHO�oÕNDUODUOD� NROHNWLYLWH\L� YDU� HGHQ� � QRUPDWLI� GH÷HUOHU� DUDVÕQGD� N|SU�� NXUPD�LPNDQÕ�RUWDGDQ�NDONDU�YH�ELUH\VHO�oÕNDU�GÕúÕQGDNL�DODQODUGD�NXUDOODU��UHWPHN�
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P�PN�Q� ROPD]� �%XFKDQDQ�� ����� �E��� �������� %X� QHGHQOH�� %XFKDQDQ��SL\DVDODUÕQ�YH�VL\DVDO�V�UHoOHULQ�³KRPR�HFRQRPLFXV´�IRUP�ODV\RQX�LoHULVLQGH�\HWHULQFH� PRGHOOHQHPHGL÷LQL� �%XFKDQDQ�� ����� �D��� ����� PRUDO� GH÷HUOHU�\ROX\OD� VL\DVDO� V�UHo� YH� RUJDQL]DV\RQ� \DSÕVÕQGD� ELUH\VHO� oÕNDUODU� LOH� NDPX�\DUDUÕ� DUDVÕQGD� ELU� LOLúNL� NXUXODELOHFH÷LQL� YH� SROLWLNDFÕODU� LOH� K�N�PHWLQ�J�G�VHO� \DSÕVÕQGD� |QHPOL� GH÷LúLNOLNOHU� \DSÕODELOHFH÷LQL� G�ú�QPHNWHGLU���%XFKDQDQ��������D���������
�����.DPX�6HNW|U�Q�Q�6�UHNOL�%DúDUÕVÕ]�2OGX÷X�<DQÕOJÕVÕ�
.DPX� LúOHWPHOHULQLQ�EDúDUÕVÕ]�ROGX÷X�YH�oDOÕúDQODUÕQÕQ�|]HO� VHNW|UH�RUDQOD� \�NVHN� �FUHWOHUOH� KDNVÕ]� RODUDN� NRUXQGX÷X� \D\JÕQ� ELU� NDQDDWWLU��6WLJOLW]� (W� $O�� ������ ����� *HUoHNWHQ� GH� NDPX� VHNW|U�QGH� VL\DVL� RWRULWHQLQ�X\JXQ� ELU� PRWLYDV\RQ� \DSÕVÕQÕ� ROXúWXUDPDPDVÕ� LúJ|UHQOHULQ� HWNLQOL÷LQL�D]DOWPDNWD� YH� NDPX� ]DUDUÕQD� \RO� DoPDNWDGÕU� �6WLJOLW]� (W� $O�� ������ �����$\UÕFD�� NDPX� LúOHWPHOHULQLQ� oHúLWOL� HNRQRPLN� YH� VRV\DO� DPDoODU� J�WPHVL��NXUXP� \|QHWLFLOHULQLQ� \HWHUVL]OLNOHULQL� NDPXIOH� HWPH� LPNDQÕ� VD÷ODPDNWD� YH�NHQGL�oÕNDUODUÕ�SHúLQGH�NRúPDODUÕQÕ�NROD\ODúWÕUPDNWDGÕU��6WLJOLW]�(W�$O��������������
$QFDN�� %XFKDQDQ¶D� J|UH�� ³SL\DVD� EDúDUÕVÕ]OÕ÷Õ´� YH� ³NDPX�EDúDUÕVÕ]OÕ÷Õ´QÕQ�KHU�LNLVL�GH�³NXUXPVDO�|UJ�WVHO�\DSÕ´GDQ�ND\QDNODQPDNWDGÕU��%XFKDQDQ�� ����� �D��� �������� .DPX� HWNLQVL]OL÷L� JLEL� ELUoRN� |]HO� úLUNHW�HWNLQVL]OL÷L� GH� V|]� NRQXVXGXU�� gUQH÷LQ�� |]HO� LúOHWPHOHULQ� RUWDNODUÕQD� NDU�GD÷ÕWÕPÕQGD� YHUJLOHULQL� PLQLPL]H� HGHFHN� \|QWHPOHUL� NXOODQPD� H÷LOLPL� LOH�NDPX�\DUDUÕ� oHOLúPHNWHGLU�� �$\UÕFD��)UDQVÕ]�NDPX� úLUNHWOHULQLQ�ED]ÕODUÕ� |]HO�úLUNHWOHU� NDGDU� YHULPOL� ROPDNOD� �QO�G�U�� .DQDGD� PLOOL� GHPLU� \ROX� LOH� |]HO�GHPLU� \ROX� ELU� ELUL\OH� UHNDEHW� HWPHNWHGLU�� .DOGÕ� NL�� � \|QHWLFLOHULQ� L\L� ROXS�ROPDGÕ÷ÕQÕ�EHOLUOHPHQLQ�]RUOX÷X�SL\DVDQÕQ�\HWHUVL]OL÷LQL�GH�GH÷HUOHQGLUPH\L�GH�]RUODúWÕUPDNWDGÕU��6WLJOLW]�(W�$O��������������
�����g]HO�6HNW|U�Q�.DPX�<DUDUÕ\OD�dHOLúWL÷L�<DQÕOJÕVÕ�
.DPXFX� \DNODúÕPD� J|UH�� ILUPDODUÕQ� NDU� PDNVLPL]DV\RQX� NDPX�\DUDUÕ�LOH�oHOLúPHNWHGLU��g]HOOLNOH�EX�GXUXP�D÷ÕU�HQG�VWUL��ILQDQV�NXUXPODUÕ�YH�XODúÕP� VHNW|U�QGH� |QHPOL� ROGX÷XQGDQ�� � EX� VHNW|UOHUGHNL� ILUPDODUÕQ�NDPXODúWÕUÕOPDVÕ� JHUHNLU�� %X� \DNODúÕP� WDPDPHQ� \DQOÕúWÕU�� 0RGHUQ� UHIDK�HNRQRPLOHULQLQ� VRQXoODUÕ�� UHNDEHWLQ� \HWHUOL� ROPDVÕ� KDOLQGH� EX� NXUXPODUÕQ�NDPX� \DUDUÕ� LOH� oHOLúPH\HFH÷LQL� J|VWHUPHNWHGLU�� %X� VHIHU�� EX� VHNW|UOHUGH�\HWHUOL� UHNDEHWLQ� ROPDPDVÕ� JHUHNoH� J|VWHULOHELOLU�� $QFDN� EX� \DNODúÕP� GD�\DQOÕúWÕU��d�QN���EX�VHNW|UOHU�\XUW�LoL�UHNDEHWLQ�|WHVLQGH�XOXVODUDUDVÕ�UHNDEHWH�DoÕOPÕúWÕU��'ROD\ÕVÕ\OD�DQÕODQ�VHNW|UOHUGHQ�GDKD�\R÷XQ�ELU�UHNDEHW�PHYFXWWXU��6WLJOLW]�(W�$O�������������.DOGÕ�NL��J�Q�P�]GH�|]HO�VHNW|U�Q�oÕNDU�DQOD\ÕúÕ�GD�GH÷LúPLúWLU��$UWÕN�|]HO�VHNW|U�Q�oÕNDUÕ�oDOÕúWÕUGÕ÷Õ�LúoLOHULQ�YH�\|QHWLFLOHULQ�oÕNDUODUÕQÕ�GD�LoHUPHNWHGLU��6WLJOLW]�(W�$O��������������
�
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�����3ODQODPD�YH�.RQWURO�.RQXVXQGDNL�<DQÕOJÕ�
3L\DVD� V�UHFLQGH� ELOJL� NXVXUXQXQ� ROPDVÕ� � NDPXVDO� SODQODPD� YH�NRQWURO�Q�JHUHNoHVLQL�ROXúWXUPDNWDGÕU��$QFDN��SODQODPD�YH�NRQWURO�V�UHFL�KHU�ELU�J|UHY�LoLQ�\HWNLOHQGLULOPLú�NXUXPODUÕ�JHUHNWLULU��6WLJOLW]�(W�$O���������������� � %X� GXUXPGD�� SODQODPD� YH� NRQWURO�Q� J�F��� � PHUNH]L\HWoLOLNOH� WHUV�RUDQWÕOÕ� ROXS��PHUNH]GHQ� DOW� NDGHPHOHUH� GR÷UX� LQLOGLNoH� ]D\ÕIODU��d�QN�� EX�V�UHoWH� GH� ELOJL� NXVXUX� RUWD\D� oÕNDU�� g]HOOLNOH�� \XUWLoL� �UHWLPLQ� PHUNH]L�NRQWURO� DOWÕQGD� WXWXOPDVÕ� FLGGL� ELOJL� VRUXQODUÕQD� \RO� DoDU� YH� VRQXoWD� NDPX�EDúDUÕVÕ]OÕ÷Õ�RUWD\D�oÕNDU� �6WLJOLW]�(W�$O������������7XOORFN������%XQD�NDUúÕQ�VHUEHVW�SL\DVDGD�oRN�PLNWDUGD�PLNUR�SODQODPD�RUWD\D�oÕNDU��%X�V�UHoWH��KHU�ILUPDQÕQ� GL÷HUOHULQH� LOLúNLQ� ELOJL\H� VDKLS� ROPDVÕ� SL\DVD\D� LOLúNLQ� \DQÕOJÕODUÕ�D]DOWÕU��6WLJOLW]�(W�$O���������������
1HWLFHGH�� PHUNH]L� YH� PHUNH]L� ROPD\DQ� NDUDU� V�UHoOHUL� IDUNOÕ�VRQXoODU�GR÷XUXU��%X�VRQXoODU�VDGHFH�QH�NDGDU�ELOJLQLQ�QDVÕO�GD÷ÕOGÕ÷Õ�GH÷LO��QDVÕO� WRSODQGÕ÷Õ� LOH�GH� LOJLOLGLU��.DPX�NHVLPLQGH�|UJ�W�GL]D\QÕ�KL\HUDUúLN�YH�SROLDUúLN�NDUPD�ELULPOHUL�NDSVDPDNWDGÕU��(NRQRPL�E�\�N�ELU� LúOHWPH�RODUDN�G�ú�Q�OG�÷�QGH�� DúÕUÕ� PHUNH]LOHúPH� ELOJL� NXVXUXQD� \RO� DoDUDN� ROXPVX]�VRQXoODU�\DUDWÕU��%X�QHGHQOH�³GHVDQWUDOL]DV\RQ´��ULVN�GD÷ÕWÕP�\|QWHPL�RODUDN�G�ú�Q�OPHOLGLU�� %X� V�UHoWH� \HQL� ILNLUOHU� YH� SURMHOHU� \DUÕúÕU� YH� N|W�OHUL�UHGGHGLOLU��6WLJOLW]�(W�$O�������������
������3L\DVD� YH� .DPX� 6HNW|U�QGH� %LOJL� .XVXUXQD� øOLúNLQ�� <DQÕOJÕODU�
�.XVXUOX� ELOJL� YH� E�W�QOHúPHPLú� ULVN� SL\DVDODUÕQGD� \DSÕODQ�SHUIRUPDQV� GH÷HUOHQGLUPHOHUL�� EX� SL\DVDODUGD� � ³SDUHWR� HWNLQOL÷L´QLQ�VD÷ODQPDVÕ� NRQXVXQGD� ELUoRN� VRUX� LúDUHWLQLQ� RUWD\D� oÕNPDVÕQD� QHGHQ�ROPXúWXU��3L\DVD�HNRQRPLVL�\DQOÕODUÕQD�J|UH��SL\DVD�EDúDUÕVÕ]OÕ÷ÕQD�\RO�DoDQ�ELOJL� LúOHP�PDOL\HWOHUL� LVH�� D\QÕ� ROJX� NDPX� VHNW|U�� LoLQ� GH� JHoHUOLGLU�� g]HO�VHNW|U�Q� \DSDPDGÕ÷ÕQÕ� NDPX� VHNW|U�� GH� \DSDPD]�� $QFDN� EX� ROJX\X�GR÷UXOD\DQ� |UQHNOHULQ� ROPDVÕQD� UD÷PHQ�� NDPX� RWRULWHVLQLQ� SL\DVDGDQ� GDKD�EDúDUÕOÕ� RODPD\DFD÷Õ� \DNODúÕPÕ� � GD� \DQOÕúWÕU�� 6WLJOLW]� HW� DO�� *UHQZDOG� LOH�ELUOLNWH� RUWD\D� NR\GXNODUÕ� ³7HPHO� 'HVHQWUDOL]H� (GLOHPH]OLN� 7HRULVL´LQGH��)XQGDPHQWDO�1RQ�GHFHQWUDOL]DELOLW\�7KHRUHP��GHYOHW�P�GDKDOHVL�ROPDNVÕ]ÕQ�HWNLQ�SL\DVD�V�UHFLQLQ�RUWD\D�oÕNDPD\DFD÷ÕQD� LOLúNLQ�ELU� VRQXFD�XODúWÕNODUÕQÕ�LIDGH� HWPHNWHGLU� �6WLJOLW]� (W� $O�� ���������� %XQD� NDUúÕQ�� E�W�QOHúPHPLú�SL\DVDODU� YH� NXVXUOX� ELOJLOHU� NDPX� NHVLPLQGH� GH�PHYFXWWXU� �6WLJOLW]� (W� $O�������� ����� $\UÕFD�� JHUHN� SL\DVDGD� RUWD\D� oÕNDQ� JHOLU� GD÷ÕOÕPÕQÕQ� WRSOXPGD�NDEXO� J|UPHPHVL�� JHUHNVH� NDPX� PDOODUÕ� �|UQH÷LQ�� LON|÷UHWLP�� �UHWLPLQGH�SL\DVDQÕQ� \HWHUVL]� NDOPDVÕ� QHGHQL\OH� GHYOHWLQ� EX� DODQODUGD� URO� DOPDVÕ� V|]�NRQXVX� RODELOLU�� $QFDN� EX� GXUXPGD� HWNLQOLN� YH� JHOLULQ� \HQLGHQ� GD÷ÕWÕPÕ�DUDVÕQGD�ELU�oHOLúNL�RUWD\D�oÕNPDNWDGÕU��6WLJOLW]�(W�$O��������������
�
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���'HYOHW�0�GDKDOHVLQH�øOLúNLQ�$OWHUQDWLIOHU�
3L\DVD� EDúDUÕVÕ]OÕ÷Õ� ELU� ROJXGXU�� 3L\DVD� EDúDUÕVÕ]OÕ÷ÕQÕQ� o|]�P�QGH�GHYOHW� P�GDKDOHVLQLQ� ELU� WDNÕP� DYDQWDMODUÕ� GD� YDUGÕU�� +HU� úH\GHQ� |QFH��GHYOHWLQ�\DVDNODPD�J�F��YDUGÕU��ILUPDQÕQ�\RNWXU���gUQH÷LQ��ELU�VLJRUWD�úLUNHWL�ULVNL� DUWÕUGÕ÷Õ� LoLQ� VLJDUD\Õ� \DVDNOD\DPD]�� DQFDN� GHYOHW� YHUJL� NR\DELOLU��6WLJOLW]� (W� $O�� ���������� � 'L÷HU� \DQGDQ�� GHYOHW� VDELW� PDOL\HWOHUL� ILQDQVH�HWPHN��]HUH�JHOLU�HOGH�HWPHN�DPDFÕ\OD�� WDOHS�HVQHNOL÷L�G�ú�N�RODQ� �PDOODUÕQ�IL\DWÕQÕ� \�NVHOWHUHN� �SL\DVD� NXVXUXQXQ� VÕQÕUOÕ� ROPDVÕ� ND\GÕ\OD�� �UHWLP�WHNQRORMLVL� HWNLQ� ROPD\DQ� GL÷HU� ILUPDODUÕQ� GD� �UHWLP� \DSPDVÕQÕ� VD÷OD\DUDN�UHIDKÕ� DUWÕUDELOLU� �6WLJOLW]� (W� $O�� ������ �������� $\UÕFD� GHYOHW� ED]Õ� SL\DVD�EDúDUÕVÕ]OÕNODUÕQÕQ� o|]�P�QGH� LúOHP� PDOL\HWOHUL� EDNÕPÕQGDQ� DYDQWDMOÕGÕU��3L\DVD� EDúDUÕVÕ]OÕ÷Õ� LoLQ� J|Q�OO�� |UJ�WOHQPH� SDUD� JHUHNWLULU�� DQFDN� GHYOHW�]DWHQ�YDU�RODQ�ELU�ELULPLQL�J|UHYOHQGLUHELOLU��6WLJOLW]�(W�$O��������������
%XQD�NDUúÕ�EX�JHUHNoHOHU�GHYOHW�P�GDKDOHVLQL�JHUHNWLUVH�GH��GHYOHWLQ�GR÷UXGDQ� �UHWLP� \DSPDVÕQÕ� JHUHNWLUPH]�� 6L\DVL� RWRULWHQLQ� HQ� D]� EHú� W�U�DOWHUQDWLIL�PHYFXWWXU��%XQODU��6WLJOLW]�(W�$O����������������
x 'HYOHWLQ�SUREOHPLQ�J|]�DUGÕ�HWPHVL��
x 'HYOHWLQ�UHNDEHWH�DoÕN�LúOHWPHOHU�NXUPDVÕ��
x 'HYOHWLQ�ELU�ILUPD\D�PRQRSRO�\HWNLVL�YHUPHVL��
x 'HYOHWLQ� UHNDEHWL� VD÷ODPDN� �]HUH� G�]HQOHPHOHU� \DSPDVÕ� YH�YHUJL\H� LOLúNLQ� WHGELUOHU� X\JXODPDVÕ�� gUQH÷LQ�� GÕúVDOOÕNODUÕQ�ROPDVÕ� KDOLQGH� GHYOHW� NLUOLOL÷L� YHUJLOHQGLUHELOLU� YH� NLUOLOL÷LQLQ�D]DOWÕOPDVÕQD� \|QHOLN� KDUFDPDODUÕ� GD� V�EYDQVL\RQODUOD�GHVWHNOH\HELOLU��
x 'HYOHW� |]HO� VHNW|U� WHNHOLQL� G�]HQOH\HELOLU�� gUQH÷LQ�� GHYOHW�VD÷OÕN� YH� H÷LWLP� KL]PHWOHULQL� GR÷UXGDQ� �UHWPHNVL]LQ� VDGHFH�ILQDQVPDQÕQÕ� VD÷OD\DELOLU�� *HUoHNWHQ� GHYOHW� ELUoRN� PDOÕ� |]HO�VHNW|UGHQ� DOPDNWDGÕU�� $PHULND� GD� DVNHUL� DOÕPODUÕQ� HQ� � ���L�|]HO�VHNW|UGHQ�\DSÕOPDNWDGÕU��
*|U�OG�÷�� �]HUH�� GHYOHW� P�GDKDOHVL�� �UHWLPLQ� GR÷UXGDQ� GHYOHWoH�\DSÕOPDVÕ� \HULQH�� NXUDO� NR\PD�� G�]HQOHPH� �UHJ�ODV\RQ�� YH� NDPX� UHNDEHWL�JLEL��GROD\OÕ�NRQWURO�V�UHoOHULQL�LoHUHELOLU��6WLJOLW]�(W�$O�������������6WLJOLW]�HW�DO� YH� 6DSSLQJWRQ¶D� J|UH�� � WHPHO� NRúXOODUÕQ� VD÷ODQPDVÕ� ND\GÕ\OD�� NDPX�RWRULWHVL�� PDO� YH� KL]PHW� VXQXPXQX� |]HO� VHNW|U� DUDFÕOÕ÷Õ\OD� GD� EDúDUÕ\OD�\DSDELOLU��6L\DVL�RWRULWHQLQ�LKDOH�\ROX\OD�|]HO�VHNW|UH��PDO�YH�KL]PHW��UHWPH�KDNNÕQÕ� YHUPHVL� KDOLQGH� DúD÷ÕGDNL� VRQXoODU� HOGH� HGLOHELOLU� �6WLJOLW]� (W� $O��������������
x (NRQRPLN�HWNLQOL÷LQ�VD÷ODQPDVÕ��
x *HOLU�GD÷ÕOÕPGD�HúLWVL]OL÷LQ�D]DOWÕOPDVÕ��
x 5DQWÕQ�D]DOWÕOPDVÕ��
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(÷HU�WHPHO�UHIDK�HNRQRPLVL�WHRULVLQLQ�NRúXOODUÕ�VD÷ODQÕ\RUVD�GHYOHWLQ�|]HO� SL\DVD� NDUDUODUÕQD� P�GDKDOH� HWPHVL� ]DWHQ� JHUHNVL]GLU�� 6WDQGDUW� UHIDK�WHRULOHUL� JLEL� WHPHO� |]HOOHúWLUPH� WHRULOHUL� GH� UHNDEHWLQ� ROXúWXUXOPDVÕ�� ELOJL�DVLPHWULVLQLQ� JLGHULOPHVL� YH� V|]OHúPH� VHUEHVWLVL� �VW�QGHNL� NÕVÕWODPDODUÕQ�NDOGÕUÕOPDVÕ� LOH� ULVNOHUH� NDUúÕ� NÕUÕOJDQ� ROPD\DQ� ILUPDODUÕ� JHUHNWLUPHNWHGLU��6WLJOLW]�(W�$O��������������
�
6218d�
6HUEHVW�SL\DVD�NXUDOODUÕQD�J|UH�|UJ�WOHQPLú�HNRQRPLOHUGH��NDPXVDO�PDOODU�� GÕúVDOOÕNODU�� PRQRSRO� YH� ROLJRSRO� ROJXODUÕ� LOH� ELOJL� DVLPHWULVL� JLEL�QHGHQOHU�UHNDEHWL�HQJHOOH\HUHN�SL\DVD�EDúDUÕVÕ]OÕ÷ÕQD�\RO�DoPDNWDGÕU��2UWD\D�oÕNDQ� EDúDUÕVÕ]OÕNODUÕQ� WHODILVLQGH� GHYOHW� P�GDKDOHVL� HQ� |QHPOL� DOWHUQDWLIL�WHúNLO�HWPHNWHGLU��'HYOHW�P�GDKDOHVL� LVH� WRSOXPODUÕQ� LoHULVLQGH�EXOXQGXNODUÕ�NRQMRQNW�UH�KDNLP�RODQ� LNWLVDGL�� VL\DVL�YH� VRV\DO�G�ú�QFHOHULQ�HWNLVL�DOWÕQGD�ELoLPOHQPHNWHGLU��<DúDQDQ�V�UHoWH��GHYOHWLQ�.H\QHV\HQ�DoÕN�E�WoH�YH�PDOL\H�SROLWLNDODUÕ\OD�PDNUR�HNRQRPLN�E�\�NO�NOHUL�EDúWDQ�DúD÷Õ�EHOLUOH\HELOHFH÷LQH�LOLúNLQ� LQDQo� � RUWDPÕQGD� SL\DVDODUÕQ� UHJ�ODV\RQX� YH� NDPX� LúOHWPHOHULQLQ�ROXúXPXQX�LoHUHQ�VÕQÕUVÕ]�VRV\DO�UHIDK�GHYOHWL�P�GDKDOHVL�RUWD\D�oÕNPÕúWÕU��
$QFDN�� JHUHN� GHYOHW� P�GDKDOHVLQL� ELoLPOHQGLUHQ� WHRULN� \DQÕOJÕODU�JHUHNVH� SL\DVD� EDúDUÕVÕ]OÕNODUÕQÕQ� LoHUL÷LQGH� PH\GDQD� JHOHQ� GH÷LúLPOHU� EX�VHIHU� NDPX� EDúDUÕVÕ]OÕNODUÕQD� \RO� DoPÕúWÕU�� $VOÕQGD� \DúDQDQ� V�UHo�� PHYFXW�\DNODúÕP�YH� X\JXODPDODUÕQ� HNRQRPLGH� RUWD\D� oÕNDQ� EDúDUÕVÕ]OÕNODUÕQ� VDGHFH�ELoLP� YH� LoHUL÷LQL� GH÷LúWLUGL÷LQL�� EXQODUÕ� RUWDGDQ� NDOGÕUPDGÕ÷ÕQÕ�J|VWHUPHNWHGLU�� gQ� \DUJÕODU� YH� \DQÕOJÕODUÕQ� \DQÕ� VÕUD� SL\DVD�EDúDUÕVÕ]OÕNODUÕQGD� RUWD\D� oÕNDQ� \HQL� ER\XWODU� |]HO� YH� NDPXVDO� VRUXPOXOXN�DODQODUÕQÕQ�DQDOL]�HGLOHUHN�\HQLGHQ�NXUJXODQPDVÕQÕ�JHUHNWLUPHNWHGLU��
g]HOOLNOH� SL\DVD� YH� NDPX� \DQOÕVÕ� \DNODúÕPODUÕQ� NDUúÕOÕNOÕ� LGHRORMLN�WXWXFXOXNWDQ� P�PN�Q� PHUWHEH� DUÕQPDVÕ�� \DúDQDQ� V�UHoWH� DPSLULN� RODUDN�RUWD\D� oÕNDQ� EXOJXODU� ÕúÕ÷ÕQGD� KHU� LNL� \DNODúÕPÕQ� EDúDUÕVÕ]OÕ÷ÕQD� \RO� DoDQ�ROJXODUÕQ� EHOLUOHQHUHN� GDKD� HWNLQ� \|QWHPOHULQ� JHOLúWLULOPHVL� |QHP�WDúÕPDNWDGÕU��
%X� ED÷ODPGD�� GHYOHW� P�GDKDOHVLQGH� SL\DVD� RGDNOÕ� o|]�POHU� LOH�NDPX� D÷ÕUOÕNOÕ� o|]�POHULQ� IDUNOÕ� DODQODUGD� IDUNOÕ� DYDQWDMODU� VD÷ODGÕ÷Õ�XQXWXOPDPDOÕGÕU�� (NRQRPLGH� RUWD\D� oÕNDQ� EDúDUÕVÕ]OÕNODU�� QH� XOWUD�OLEHUDO�VHUEHVW� SL\DVDFÕODUÕQ� LQVDQ� GDYUDQÕúÕQÕ� WHN� ER\XWD� LQGLUJH\HQ� ³KRPR�HFRQRPLFXV´� YDUVD\ÕPÕ� QH� GH� DúÕUÕ� NDPXFXODUÕQ� |]HO� ILUPDODUÕQ� NDU�PDNVLPL]DV\RQXQXQ� KHU� KDO�NDUGD� NDPX� \DUDUÕ\OD� oHOLúWL÷LQH� LOLúNLQ�\DNODúÕPODUOD�o|]�POHQHPHPHNWHGLU��g]HOOLNOH�ELOJL�DVLPHWULVL�SL\DVD�RGDNOÕ�YH�NDPXFX�o|]�POHULQ�KHU�LNLVLQGH�GH�ROXPOX�VRQXoODUD�XODúPD\Õ�HQJHOOH\HQ�ELU�ROJX�RODUDN�RUWD\D�oÕNPDNWDGÕU��%X�DQODPGD�o|]�POHU�P�PN�Q�PHUWHEH�ELOJL�DVLPHWULVLQL�RUWDGDQ�NDOGÕUDFDN�PRGHOOHUL�JHUHNWLUPHNWHGLU��
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'L÷HU� \DQGDQ�� EDúDUÕVÕ]OÕN�� LúOHWPHOHULQ� P�ONL\HWLQLQ� |]HO� \DGD�NDPX\D� DLW� ROPDVÕQGDQ� ]L\DGH�� LúOHWPHOHULQ� ³NXUXPVDO�|UJ�WVHO� \DSÕ´VÕQGDQ�ND\QDNODQGÕ÷Õ� XQXWXOPDPDOÕGÕU�� g]HOOLNOH�� SODQODPD� YH� NRQWURO�Q� J�F����PHUNH]L\HWoLOLNOH� WHUV� RUDQWÕOÕ� ROGX÷XQGDQ�� ³GHVDQWUDOL]DV\RQ´� ELOJL�DVLPHWULVLQLQ�D]DOWÕPÕ�YH�ULVN�GD÷ÕWÕP�\|QWHPL�RODUDN�G�ú�Q�OPHOLGLU��
6RQXo� RODUDN� SL\DVD� EDúDUÕVÕ]OÕNODUÕQÕQ� KHU� ELULQLQ� NHQGLQH� |]J��QLWHOLNOHUL� LOH� EXQODUD� LOLúNLQ� SL\DVD� YH� GHYOHW� P�GDKDOHVLQLQ� DYDQWDM� YH�GH]DYDQWDMODUÕ�GLNNDWH�DOÕQDUDN�\HQL�o|]�POHU�JHOLúWLULOPHOLGLU��
�

.$<1$.d$�
��� $*(//�� -RQDV�� �������� ³2Q� WKH� %HQHILWV� IURP�5LJLG� /DERXU�0DUNHWV��1RUPV��0DUNHW� )DLOHUV�� DQG� 6RFLDO� ,QVXUDQFH´��7KH� (FRQRPLF� -RXUQDO����� �)HEUXDU\��� �3XEOLVKHG�E\�%ODFN�ZHOO�3XEOLVKHUV��0DOGHQ��SS�����������
��� $.$/,1�� *�QHUL� �������� 7�UNL\H¶GH� 3L\DVD� (NRQRPLVLQH� *HoLú� 9H�

(NRQRQPLN� .UL]� 7ø6.� <D\ÕQÕ�� 1R�� �����KWWS���ZZZ�WLVN�RUJ�WU�\D\LQODU�DVS"VEM LF	LG ����(ULúLP��������������
��� $.7$1��&RúNXQ�&DQ��E���(NRQRPLN�$QD\DVD� 7ø6.�<D\ÕQÕ��1R�������
��� $.7$1�� &RúNXQ� &DQ� �F��� )UHLEXUJ� øNWLVDW� 2NXOX� 3HUVSHNWLILQGHQ�

(NRQRPLN�'�]HQ�YH�(NRQRPLN�'�]HQLQ�.XUDOODUÕ� �(NRQRPLN�$QD\DVD��KWWS���ZZZ�FDQDNWDQ�RUJ�HNRQRPL�NXUXPVDO�LNWLVDW�� PDNDOHOHU��IUHLEXUJBLNWLVDW�KWP��(ULúLP��������������
��� $.7$1�� &RúNXQ� &DQ� �D��� $QD\DVDO� øNWLVDW� YH� .XUDO� YH� .XUXPODU�gQHPL� KWWS���ZZZ�FDQDNWDQ�RUJ�HNRQRPL�NXUXPVDO�LNWLVDW�PDNDOHOHU��DNWDQ�NXUDOODU�KWP��(ULúLP��������������
��� $.7$1�� &RúNXQ� &DQ�� 87.8/8�� 8WNX�� 72*$<�� � 6HODKDWWLQ�� 3DUD�3ROLWLNDVÕQÕQ� 8\JXODQPD� 6�UHFL� 9H� 3DUD� 3ROLWLNDVÕ� 8\JXODPDODUÕQD�øOLúNLQ� $QD� 7DUWÕúPDODU� KWWS���ZZZ�� FDQDNWDQ��RUJ�HNRQRPL�DQD\DVDOBLNWLVDW�PRQHWDUL]P�DNWDQ�XWNXOX�SDUD� SROLWLNDVL��KWP�(ULúLP��������������
��� $.<,/',=�� +�VH\LQ� �������� 6RV\DO� *�YHQOL÷LQ� g]HOOHúWLULOPHVL� *D]L�hQLYHUVLWHVL� 6RV\DO� %LOLPOHU� (QVWLW�V�� <D\ÕPODQPDPÕú� 'RNWRUD� 7H]L��$QNDUD��
��� %$55<��1RUPDQ��<HQL�6D÷� �dHY���&HYGHW�$\NDQ��$QNDUD���������
��� %,%2:�� -|UJ� �������� ³7KH� (XUR�� 0DUNHW� )DLOXUH� RU� &HQWUDO� %DQN�)DLOXUH"´��&KDOOHQJH� �0D\�-XQH��� 9RO�� ���� 1R�� ��� 3XEOLVKHG� E\�0�� (��6KDUSH��,QF���8QLWHG�6WDWHV��SS���������
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���� %25-$6�� *HRUJH� -�� �������� /DERU� (FRQRPLFV�� 7KH� 0F*UDZ�+LOO�&RPSDQLHV��,1&���3UHVV��6LQJDSRUH��
���� %52:1��:LOOLDP�6�� �������� � ³0DUNHW� )DLOXUH� LQ� WKH�1HZ�(FRQRP\´��-RXUQDO�RI�(FRQRPLF�,VVXHV� �0DFK���9RO��;;;,9��1R�����SS�����������
���� %8&+$1$1�� -DPHV�0�� ������� �D��� ³7KH�$FKLHYHPHQW� DQG� /LPLWV� RI�3XEOLFK�&KRLVH�LQ�'LDJQRVLQJ�*RYHUQPHQW�)DLOXUH�DQG�LQ�2IIHULQJ�%DVHV�IRU� &RQVWUXFWLYH� 5HIRUP´�� ([SORUDWLRQ� LQWR� &RQVWLWXWLRQDO� (FRQRPLFV��&RPSLOHG� E\� 5REHUW� '�� 7ROOLVRQ� DQG� 9LFWRU� -�� 9$1%(5*��� 7H[DV�$	0�8QLYHUVLW\�3UHV��7H[DV��SS���������
���� %8&+$1$1�� -DPHV� 0�� ������� �E��� ³&RQVWLWXWLRQDO� (FRQRPLFV´��([SORUDWLRQ� LQWR� &RQVWLWXWLRQDO� (FRQRPLFV� �&RPSLOHG� E\� 5REHUW� '��7ROOLVRQ�DQG�9LFWRU�-��9$1%(5*���7H[DV�$	0�8QLYHUVLW\�3UHV��7H[DV�� SS���������
���� %8&+$1$1��-DPHV�0���D���3R]LWLI� �.DPX�7HUFLKL�7HRULVL�YH�1RUPDWLI�

7HPHOOHUL� �oHY��� &RúNXQ� &DQ� $.7$1���KWWS���ZZZ�FDQDNWDQ�RUJ�HNRQRPL�DQD\DVDOBLNWLVDW�GLJHUB\D]LODU��DNWDQ�EXFKDQDQ�SR]LWLI�NDPX�WHUFLKL�SGI��(ULúLP���������������
���� %8&+$1$1��-DPHV�0���E���$QD\DVDO�'HPRNUDVL��%LUH\�g]J�UO�÷��YH�

3ROLWLN� (úLWOLN� �oHY��� +DNNÕ� 2GDEDú� YH� $EG�ONDGLU� *�OúHQ��KWWS���ZZZ�FDQDNWDQ�RUJ�HNRQRPL�DQD\DVDOBLNWLVDW�GLJHUB\D]LODU���NDOSDOL�EXFKDQDQ�OLEHUDO�DQD\DVD�SGI��(ULúLP��������������
���� %8&+$1$1�� -DPHV� 0�� �F��� 0DOL� 6�UHFH� øOLúNLQ� .XUDOODUÕQ�ø\LOHúWLULOPHVL� $PDFÕ\OD� 9HUJL� YH� +DUFDPD� <HWNLOHULQLQ� dHUoHYHVLQLQ�%HOLUOHQPHVL� �oHY��� )HUKDW� %�� g=*(1��� � KWWS���ZZZ�FDQDNWDQ��RUJ�HNRQRPL� �DQD\DVDOBLNWLVDW�GLJHUB\D]LODU�R]JHQ�PDOL�VXUHFH�LOLVNLQ�SGI��(ULúLP��������������
���� '($1�� +DUWO\� �������� ³%HQHILW� )UDXG� DQG� &LWL]HQVKLS´�� &KRLFH� DQG��3XEOLF� 3ROLF\� (GLWHG� E\� 3HWHU� 7D\ORU�*RRE\�� 0DFPLOOLDQ� 3UHV� /WG����/RQGRQ��SS�����������
���� 'ø/ø.��6DLW���������6RV\DO�*�YHQOLN� $QNDUD��
���� ',/127��$QGUHZ���������³6RFLDO�6HFXULW\�3ROLF\��'HILQLQJ�WKH�%RUGHUV�RI� WKH� 6WDWH´�� 7KH� (FRQRPLF� %RUGHUV� RI� WKH� 6WDWH� �(GLWHG� E\� 'LHWHU�+HOP���2[IRUG�8QLYHUVLW\�3UHV��1HZ�<RUN��SS������������
���� (6(5�� 8÷XU� �������� ³$QD\DVDO� ,NWLVDW� <DGD� <HQL� /LEHUDO� 6L\DVDO�øNWLVDW¶ÕQ� (NRQRPLN� $QD\DVD� gQHULVL� h]HULQH´�� (NRQRPLGH� 'XUXP�7h5.�øù�<D\ÕQÕ��%DKDU�<D]�6D\ÕVÕ��VV�����������



$.<,/',=�±�(52ö/8��

��

�����

���� )/25$�� 3HWHU� DQG�+(,'(1+(,0(5�� $UQROG� -���7KH�+LVWRULFDO� &RUH�DQG�&KDQJLQJ�%RUGHUV�RI�:DOIDUH�6WDWH�
���� )5,('0$1�� 0LOWRQ� �������� .DSLWDOL]P� YH� g]J�UO�N� �oHY��� 'R÷DQ�(UEHUN�YH�1LOJ�Q�+LPPHWR÷OX�� �%LULQFL�%DVNÕ��$OWÕQ�.LWDSODU�0DWEDDVÕ��øVWDQEXO����
���� +$<1(6�� 0LFKDHO�� +86$1�� 5XP\� �������� ³0DUNHW� )DLOXUH�� 6WDWH�)DLOXUH�� ,QVWLWXWLRQV�� DQG� +LVWRULFDO� &RQVWUDLQWV� LQ� WKH� (DVW� (XURSHDQ�7UDQVLWLRQ´�� -RXUQDO� RI� (XURSHDQ� $UHD� 6WXGLHV� 9RO�� ���� 1R�� ���3XEOLVKHG�E\�7D\ORU�	�)UDQFLV�/WG���SS�����������
���� +(/0�� 'LHWHU� �������� ³7KH� (FRQRPLF� %RUGHUV� RI� WKH� 6WDWH´�� 7KH�(FRQRPLF� %RUGHUV� RI� WKH� 6WDWH� �(GLWHG� E\� 'LHWHU� +HOP��� 2[IRUG�8QLYHUVLW\�3UHV��1HZ�<RUN��SS��������
���� +,56&+�� )UHG� ��������6RFLDO� /LPLWV� WR�*URZWK� 3UHVVHG� E\�5RXWOHGJH�DQG�.HJDQ�3DXO��/RQGRQ��
���� +2(1�� (OOHQ� ¶W� �������� ³'\LQJ� RI� 0DUNHW� )DLOXUH´�� ,QWHUQDWLRQDO�

-RXUQDO�RI�5LVN�	�6DIHW\�LQ�0HGLFLQH���� ,26�3UHVV��3DULV��SS�����������
���� 0$56+$/��*��3DXO���������6RFLDO�*RDOV�$QG�(FRQRPLF�3HUVSHFWLYHV���5LFKDUG�&OD\�/PW��3UHVV��*UHDW�%ULWDLQ���
���� 0F1$%%�� 5REHUW�� :+,7),(/'�� .HLWK� �������� ³0DUNHW� )DLOXUH��,QVWLWXWLRQDO� 6WUXFWXUH� DQG� 6NLOO�IRUPDWLRQ´�� ,QWHUQDWLRQDO� -RXUQDO� RI�0DQSRZHU� 9RO������1R�����0&%�8QLYHUVLW\�3UHVV��&DUGLII��SS��������
���� 052=(.�� -DQXV]� 5�� �������� ³0DUNHW� )DLOXUHV� DQG� (IILFLHQF\� LQ� WKH�3ULQFLSOHV�&RXUVH´��-RXUQDO�RI�(FRQRPLF�(GXFDWLRQ� �)DOO���SS�����������
���� 1,&+2/621��:DWHU� ��������0LFURHFRQRPLF� 7KHRU\� %DVLF� 3ULQFLSOHV�DQG� ([WHQVLRQV� 6L[WK� (GLWLRQ�� 3UHVVHG� E\� +DUFRXUW� %UDFH� &ROOHJH�3XEOLVKHUV��)ORULGD��
���� g1'(5�ø]]HWWLQ���������³$QD\DVDO�øNWLVDW´��(NRQRPLGH�'XUXP� 7h5.�øù�<D\ÕQÕ��%DKDU�<D]�6D\ÕVÕ��VV�����������
���� 3$5,6+�� 5RVV� �������� ³$LGV� DQG� 0DUNHW� )DLOXUH´�� 7KH� (FRQRPLF�

5HFRUG� �6HSWHPEHU���9RO������1R�������9LFWRULD��SS�����������
���� �6$9$ù�� 9XUDO� )�� �������� ³$QD\DVDO� (NRQRPL´�� � (NRQRPLGH� 'XUXP�7h5.�øù�<D\ÕQÕ��%DKDU�<D]�6D\ÕVÕ��VV����������
���� 67,*/,7=�(7�$/�� -RVHSK�(�� ��������7KH�(FRQRPLF�5ROH�RI� WKH�6WDWH�(GLWHG�E\�$UQROG�+HHUWMH��3UHVVHG�E\�%DVLO�%ODFNZHOO�/WG��2[IRUG��
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���� 68*'(1��5REHUW�����������7KH�3ROLWLFDO�(FRQRP\�RI�3XEOLF�&KRLFH� $Q�
,QWURGXFWLRQ� :HOIDUH� (FRQRPLFV� 3XEOLVKHG� E\� 0DUWLQ� 5REHUWVRQ� DQG�&RPSDQ\�/WG���6RXWKDPSWRQ��

���� 60,7+�� 6WHSKHQ�:�� ��������/DERXU� (FRQRPLV� 3ULQWHG� E\� � 7�� -�� 3UHV�/WG���&RUQZDOO���
���� 7$</25�*22%<�� 3HWHU�� '$/(� -HQQLIHU� �������� 6RFLDO� 7KHRU\� DQG�6RFLDO�:HOIDUH� *UHDW�%ULWDLQ��
���� 7$</25�*22%<�� 3HWHU�� �������� � ³&KRLFH� DQG� WKH�1HZ�3DUDGLJP� LQ�3ROLF\´�� &KRLFH� DQG� � 3XEOLF� 3ROLF\� �(GLWHG� E\� 3HWHU� 7D\ORU�*RRE\���0DFPLOOLDQ�3UHV�/WG����/RQGRQ��SS������������
���� 7KH�/$1&(7���������0D\�����9RO�������QR��������
���� 7+251721��-RKQ����������³0DUNHW�)DLOXUH�DQG�%DQN�5HJXODWLRQ´��7KH�6HUYLFH� ,QGXVWULHV� -RXUQDO� �$SULO���9RO�� ���� QR�� ��� 3XEOLVKHG�E\�)UDQN�&DVV���/RQGRQ��SS�����������
���� 78//2&.�� *RUGRQ�� � .DPX� 7HUFLKL� �oHY��� dRúNXQ� &DQ� $NWDQ���KWWS���ZZZ�FDQDNWDQ�RUJ�FDQDNWDQBSHUVRQDO�FDQDNWDQ�DUDVWLUPDODUL��DQD\DVDO�LNWLVDW�DNWDQ�WXOORFN�NDPX�WHUFLKL�SGI��(ULúLP���������������
���� 781&$<��$��&DQ����������6RV\DO�*�YHQOLN�+XNXNX�'HUVOHUL� ���%DVNÕ��øVWDQEXO��
���� h67h1(/�� %HVLP� �������� (NRQRPLQLQ� 7HPHOOHUL� %HúLQFL� %DVNÕ��$QNDUD���
���� 9$1%(5*�� 9LNWRU� -��� )UHLEXUJ� +XNXN�(NRQRPL� 2NXOX� YH� (NRQRPLN�$QD\DVD� <DNODúÕPÕ� �oHY��� � +�VH\LQ� ùHQ�� � KWWS���ZZZ��FDQDNWDQ�RUJ�HNRQRPL�DQD\DVDOBLNWLVDW�GLJHUB\D]LODU�VHQ�IUHLEXUJ�RNXOX�SGI��(ULúLP��������������
���� <$</$��$WLOOD���������/LEHUDOL]P� $QNDUD���
���� <$</$��$WLOOD���������g]J�UO�N�<ROX��+D\HN¶LQ�6RV\DO�7HRULVL� $QNDUD��
���� <$=*$1��7XUDQ����������øNWLVDWoÕODU�øoLQ�6RV\DO�*�YHQOLN�'HUV�1RWODUÕ�øVWDQEXO��
���� KWWS���HOPR�VKRUH�FWF�HGX�HFRQRPLFV�PDUNHW�KWP��(ULúLP���������������
���� KWWS���ZZZ�IDFXO� W\�HFRQ�QZX�HGX�IDFXOW\� �FRHQ�E���IDLOXUH� �(ULúLP���������������


