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�
,�� 7h5.ø<(¶'(� (1)/$6<21� 2/*868181� 7$5ø+6(/������������������� *(/øùø0ø�
%DVLWoH�IL\DWODU� JHQHO� G�]H\LQLQ� V�UHNOL� ELoLPGH� DUWPDVÕ� RODUDN�WDQÕPODQDQ� HQIODV\RQ� � EHOLUVL]OL÷H� \RO� DoDUDN� VD÷OÕNOÕ� HNRQRPLN� NDUDUODU�DOÕQPDVÕQÕ� |QOH\HQ� YH� GROD\ÕVÕ\OD� HNRQRPLQLQ� V�UHNOL� YH� \HWHUOL� G�]H\GH�E�\�PH�WXWWXUPDVÕQD�HQJHO�RODQ��JHOLU�GD÷ÕOÕPÕQÕ�ER]DQ��VRV\DO�GRNX\X�WDKULS�HGHQ��\ÕNÕFÕ�ELU��VRUXQGXU��
'ROD\ÕVÕ\OD� 7�UNL\H¶QLQ� ELULQFL� VÕQÕI� �ONH� ROPDVÕ� YH� G�Q\D�HNRQRPLOHUL� LoLQGH� J�oO�� ELU� \HUH� JHOPHVLQLQ� |Q� úDUWÕ� GD� HQIODV\RQGDQ�NXUWXOPDNWDQ�JHoPHNWHGLU��$\UÕFD���\H�ROPD\D�oDOÕúWÕ÷ÕPÕ]�$YUXSD�%LUOL÷L�GH�WDP��\HOLN�\ROXQGD�0DDVWULFK�NULWHUOHUL�oHUoHYHVLQGH�HQIODV\RQOD�LOJLOL�RODUDN���\H� ROPDN� LVWH\HQ� �ONHQLQ� HQIODV\RQ� RUDQÕQÕQ� $YUXSD� %LUOL÷L¶QLQ� HQ� G�ú�N�HQIODV\RQOX� LNL� �\H� �ONHVLQLQ� RUWDODPDVÕQÕQ� ���� SXDQÕQÕ� DúPD\DFDN� úHNLOGH�ROPDVÕ� JHUHNWL÷LQL� EHOLUWPHNWHGLU�� %XQXQ� DQODPÕ� 7�UNL\H� GH� \ÕOOÕN�HQIODV\RQXQ�\�]GH���FLYDUÕQD��G�ú�U�OPHVL�JHUHNWL÷LGLU���
7�UNL\H� HNRQRPLVLQGH� HQIODV\RQ� ROJXVXQXQ� WDULKVHO� JHOLúLPLQH�EDNÕOGÕ÷ÕQGD� FXPKXUL\HWLQ� LODQÕQGDQ� ����¶OL� \ÕOODUÕQ� VRQODUÕQD� NDGDU� IL\DW�DUWÕúODUÕQÕQ� � ELUNDo� LVWLVQD� \ÕO� GÕúÕQGD� HQIODV\RQLVW� QLWHOLNWH� ROPDGÕ÷Õ�J|U�OPHNWHGLU�� %X� G|QHPGH� 7�UNL\H� HNRQRPLVLQGH� IL\DW� DUWÕúODUÕQÕQ� oLIW�KDQHOL� UDNDPODUD� XODúWÕ÷Õ� LVWLVQD� \ÕOODU� � ����� YH� ����� \ÕOODUÕ� ROPXúWXU�� %X�\ÕOODUGD� LNLQFL� G�Q\D� VDYDúÕ� GÕú� ELU� úRN� RODUDN� HQIODV\RQ� \DUDWPÕú� YH� \ÕOOÕN�
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3DUDVDO� KHGHIOHPH� VWUDWHMLVL� LOH�0HUNH]� %DQNDVÕ� �� 0HUNH]� %DQNDVÕ�SDUDVÕ�� 3DUDVDO� WDEDQ�� 5H]HUY� SDUD�� 0�<�� 0HUNH]� %DQNDVÕ� %LODQoR�%�\�NO�÷�� JLEL� GH÷LúNHQOHU� DUDVÕQGDQ� HQIODV\RQOD� \DNÕQ� LOLúNL\H� VDKLS�RODQODUÕ�VHoHUHN��EXQODUOD�LOJLOL�E�\�NO�NOHU�EHOLUOH\LS�EXQODUÕ��oHU�D\OÕN�YH\D�\ÕOOÕN�G|QHPOHU�LWLEDUL\OH�JHUoHNOHúWLUPH\H�oDOÕúÕU���
0HUNH]� %DQNDVÕQÕQ� ����� \ÕOÕ� LoLQ� KHGHIOHGL÷L� SDUDVDO� E�\�NO�N��HPLV\RQ�� 7�UN� /LUDVÕ� FLQVLQGHQ� ]RUXQOX� NDUúÕOÕNODU� YH� VHUEHVW� PHYGXDW�WRSODPÕQGDQ�ROXúDQ��SDUDVDO�WDEDQGÕU�������\ÕOÕ�LoLQ�SDUDVDO�WDEDQÕQ��QRPLQDO�PLOOL� JHOLU� E�\�PH� KÕ]Õ� NDGDU� DUWPDVÕ� KHGHIOHQPHNWHGLU������ \ÕOÕ� VRQXQGD�SDUD� WDEDQÕ� ELU� \ÕO� |QFHVLQLQ� D\QÕ� G|QHPLQH� J|UH� \�]GH� ��� RUDQÕQGD�\�NVHOHFHNWLU���$\UÕFD�SDUD�WDEDQÕ�HQIODV\RQD�NDUúÕ�GDKD�J�oO��ELU�oDSD�DWPDN�DPDFÕ\OD� ,0)¶� \H� YHULOHQ� QL\HW� PHNWXEXQGD� ELU� SHUIRUPDQV� NULWHULQH�G|Q�úW�U�OP�úW�U��
3DUDVDO� KHGHIOHPH� LOH� 0HUNH]� %DQNDVÕQÕQ� DPDFÕ� SDUD� DU]� ID]ODVÕ�\DUDWÕOPD\DFD÷ÕQD�HNRQRPLN�ELULPOHUL�LNQD�HWPHNWLU��
�
,,,��(1)/$6<21�+('()/(0(6ø�

� +DONÕQ� HQIODV\RQ� EHNOHQWLOHULQL� HWNLOH\HUHN� � IL\DWODUÕQ� YH� �FUHWOHULQ�EHOLUOHQPHVLQGH� KHGHIOHQHQ� HQIODV\RQXQ� � ELU� QRPLQDO� oDSD� J|UHYL� J|UG�÷��\HQL�ELU�SDUD�SROLWLNDVÕ�VWUDWHMLVLGLU���
)UHGHULF� 0LVKNLQ� HQIODV\RQ� KHGHIOHPHVL� X\JXODPDVÕQÕQ� EHú� WHPHO�XQVXUGDQ�ROXúWX÷XQX�EHOLUWPHNWHGLU��%XQODU��
� 2UWD�YDGHOL�ELU�HQIODV\RQ�KHGHILQLQ�NDPXR\XQD�LODQ�HGLOPHVL��
� (VDV� DPDFÕQÕQ� IL\DW� LVWLNUDUÕQÕ� VD÷ODPDN� RODQ� ELU� SDUD�SROLWLNDVÕQÕQ�ROXúWXUXOPDVÕ��
� 3DUD� RWRULWHVLQLQ� SDUD� SROLWLNDVÕQÕ� ROXúWXUXUNHQ� VDGHFH� G|YL]�NXUODUÕ� YH� SDUDVDO� KHGHIOHUL� GH÷LO� W�P� ELOJL� YH� HQVWU�PDQODUÕ�NXOODQPDVÕ��
� .DPXR\X� YH� SL\DVDODUÕ� SDUD� RWRULWHVLQLQ� DPDoODUÕ�� NDUDUODUÕ��SODQODUÕ� KDNNÕQGD� V�UHNOL� ELOJLOHQGLUHUHN� SDUD� SROLWLNDVÕ�VWUDWHMLVLQLQ�úHIIDIOÕ÷ÕQÕQ�VD÷ODQPDVÕ��
� 0HUNH]�EDQNDVÕQÕQ�HQIODV\RQ�KHGHILQH�XODúPD�NRQXVXQGD�KHVDS�YHUPHVLQLQ�VD÷ODQPDVÕ��0,6+.,1������������
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(QIODV\RQ� KHGHIOHPHVL� VWUDWHMLVLQLQ� X\JXODQDELOPHVL� LoLQ� ELU� WDNÕP�|Q� NRúXOODU� PHYFXWWXU�� %XQODU� JHUoHNOHúWLULOGLNWHQ� VRQUD� HQIODV\RQ�KHGHIOHPHVLQH�JHoLOHELOLU��%XQODU��
�
$�.85806$/�g1.2ù8//$5�
��� 0HUNH]�%DQNDVÕ�%D÷ÕPVÕ]OÕ÷Õ���
(QIODV\RQ� KHGHIOHPHVL� X\JXODPDVÕQGD� WHPHO� DPDFÕ� IL\DW� LVWLNUDUÕQÕ�VD÷ODPDN�RODQ�0HUNH]�%DQNDVÕQÕQ��SDUD�SROLWLNDVÕ�HQVWU�PDQODUÕQÕ�NXOODQPD�DoÕVÕQGDQ� WDP� ED÷ÕPVÕ]OÕ÷D� VDKLS� ROPDVÕ� JHUHNLU�� (QVWU�PDQWDO�ED÷ÕPVÕ]OÕNWDQ� NDVWHGLOHQ� 0HUNH]� %DQNDVÕQÕQ� SDUD� SROLWLNDVÕ� DUDoODUÕQÕ� WHN�\HWNLOL�RODUDN�GR÷UXGDQ�NHQGLVLQLQ�EHOLUOH\HFHN�YH�X\JXOD\DFDN�ROPDVÕ��KLoELU�PDNDP� YH� PHUFLLQ� EDQND\D� WDOLPDW� YHUHPH\HFHN� ROPDVÕGÕU�� øODYH� RODUDN�0HUNH]� %DQNDVÕ¶QÕQ� PDOL� YH� LGDUL� |]HUNOL÷LQLQ� ROPDVÕ� �YH� QLKDL� KHGHI� RODQ�IL\DW� LVWLNUDUÕQÕQ� VD÷ODQPDVÕQGD� 0HUNH]� %DQNDVÕ¶QÕQ� VRUXPOX� WHN� RWRULWH�ROGX÷X� NRQXVXQGD� \DVDO� ELU� J|UHYOHQGLUPHQLQ� \DSÕOPÕú� ROPDVÕ� DU]XODQÕU��0HUNH]� %DQNDVÕ� ED÷ÕPVÕ]OÕ÷Õ� YH� WHN� KHGHI� RODUDN� IL\DW� LVWLNUDUÕQÕQ� WRSOXP�UHIDKÕ�DoÕVÕQGDQ�RSWLPDO�ROPDGÕ÷ÕQÕ�VDYXQDQ��J|U�úOHUGH�PHYFXWWXU��
gUQH÷LQ��&KULVWLDQ�%HGGLHV��SDUD�YH�PDOL\H�SROLWLNDODUÕQÕQ�NDUúÕOÕNOÕ�HWNLOHúLPLQL� VWRNDVWLN� ELU� oHUoHYHGH� LQFHOHGL÷L� oDOÕúPDVÕQGD� VÕQÕUVÕ]� ELU�0HUNH]�%DQNDVÕ�ED÷ÕPVÕ]OÕ÷ÕQÕQ���YH�VDGHFH�HQIODV\RQX�NRQWURO�DOWÕQD�DOPD\D�oDOÕúDQ� ELU� 0HUNH]� %DQNDVÕQÕQ� WRSOXP� DoÕVÕQGDQ� RSWLPDO� ROPD\DELOHFH÷LQL�J|VWHUPLúWLU�� %HGGLHV¶H� J|UH� WRSOXP� UHIDKÕ� DoÕVÕQGDQ� RSWLPDO� ELU� HQIODV\RQ�KHGHIOHPHVL�X\JXODQPDOÕ�NL�EX�E�\�PH\L�J|]HWPHOL��%('',(6�����������������
%HGGLHV¶LQ� DNVLQH� HQIODV\RQ� KHGHIOHPHVL� X\JXODPDVÕQÕQ� E�\�PH\L�GLNNDWH� DOGÕ÷ÕQÕ� LGGLD� HGHQ� DNDGHPLV\HQOHUGH� PHYFXWWXU�� gUQH÷LQ� *X\�'HEHOOH� V|\OHPHNWHGLU�� KHGHIOHQHQ� HQIODV\RQ� LoLQ� JHQLú� ELU� EDQW� DUDOÕ÷ÕQÕQ�VHoLOPHVL� YH� RUWD� YDGH� �]HULQGH� \R÷XQODúÕOPDVÕ� GXUXPXQGD� HQIODV\RQ�KHGHIOHPHVL� X\JXODPDVÕQÕQ� E�\�PH� LOH� LOJLOL� ROXPVX]OXNODUÕ� HQ� D]D�LQGLUHFH÷LQL�EHOLUWPHNWHGLU���'(%(//(�����������
(QIODV\RQ�KHGHIOHPHVL�X\JXODPDVÕQGD�0HUNH]�%DQNDVÕ�%D÷ÕPVÕ]OÕ÷Õ�KD\DWL� |QHPH� VDKLSWLU� +HOPXW� :DJQHU� EX� ED÷ÕPVÕ]OÕ÷ÕQ� ED÷ÕPVÕ]OÕ÷ÕQÕQ�V|]GH� NDODELOHFH÷LQH� LúDUHW� HWPHNWH� YH� \DVDODUOD� VD÷ODQDQ� ED÷ÕPVÕ]OÕ÷ÕQ�JHUoHN�ED÷ÕPVÕ]OÕ÷D�G|Q�úHELOPHVL�LoLQ�J�oO��YH�UHNDEHWoL�ELU�ILQDQVDO�VLVWHP�YH� PDNUR�HNRQRPLN� LVWLNUDUÕQ� JHUHNOL� ROGX÷XQX� YXUJXODPDNWDGÕU���:$*1(5�������������
��� 0HUNH]� %DQNDVÕ� 7HN� +HGHI� 2ODUDN� )L\DW� øVWLNUDUÕQÕ�*HUoHNOHúWLUPH\H�dDOÕúÕU�
(QIODV\RQ� KHGHIOHPHVL� X\JXODPDVÕ� LoLQ� LNLQFL� NXUXPVDO� |QNRúXO�0HUNH]�%DQNDVÕQÕQ� � � WHN�KHGHI�RODUDN� IL\DW� LVWLNUDUÕQÕ� NDEXO�HWWL÷LQL�GHNODUH�
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HWPHVL� YH� EX� KHGHIL� JHUoHNOHúWLUPH\H� oDOÕúPDVÕGÕU�� (QIODV\RQ� KHGHIOHPHVL�X\JXODPDVÕQGD�3DUD�RWRULWHVL�LVWLKGDP�VHYL\HVL�YH\D�G|YL]�NXUX�LVWLNUDUÕ�JLEL�EDúND�KHGHIOHU�SHúLQGH�NRúPD]��
%�7(.1ø.�g1.2ù8//$5�
��� +HGHIOHQHQ�(QIODV\RQXQ�YH�gOo�P�<|QWHPLQLQ�%HOLUOHQPHVL�
(QIODV\RQ� +HGHIOHPHVL� X\JXODPDVÕQGD� XODúÕOPDVÕQD� oDOÕúÕODQ�HQIODV\RQ�KHGHIL��ELU�EDQW�DUDOÕ÷Õ�RODUDN�WDQÕPODQDELOHFH÷L�JLEL��\�]GH�RODUDN�ELU� UDNDP� RODUDN� GD� WDQÕPODQDELOLU�� (QIODV\RQ� KHGHIOHPHVL� X\JXOD\DQ��ONHOHULQ� ELU� NÕVPÕ� EDQW� DUDOÕ÷ÕQÕ� WHUFLK� HGHUOHUNHQ� �� GL÷HUOHUL� QRNWD� KHGHI�VHoPLúOHUGLU��%DNÕQÕ]�WDEOR������
%DQW� DUDOÕ÷Õ� YH\D� QRNWD�KHGHI� WHUFLKLQLQ� ID\GDODUÕ� NRQXVXQGD� IDUNOÕ�J|U�úOHU� PHYFXWWXU�� gUQH÷LQ�� $QGUHZ� +DOGDQH� � QRNWD� KHGHILQ� KDONÕQ�EHNOHQWLOHULQL� ELU� QRNWDGD� NLOLWOHGL÷LQL� YH� KDON� WDUDIÕQGDQ� DQODúÕOPDVÕQÕQ� YH�NRQWURO� HGLOPHVLQLQ� NROD\� ROGX÷XQX�� R\VD� DUDOÕN� WDKPLQL� ROPDVÕ� KDOLQGH�EHNOHQWLOHULQ�DUDOÕN�WDKPLQLQLQ��VW�QRNWDVÕQGD�WRSODQGÕ÷ÕQÕ�EXQXQGD�DU]XODQDQ�G�ú�N� ELU� HQIODV\RQ� RUDQÕQD� XODúPD\Õ� HQJHOOHGL÷LQL� EHOLUWPHNWHGLU���+$/'$1(������������
(QIODV\RQ�KHGHIOHPHVLQL�X\JXOD\DQ��ONHOHULQ�ELU�NÕVPÕQGD�HQIODV\RQ�KHGHIL�0HUNH]�%DQNDVÕ�WDUDIÕQGDQ�EHOLUOHQLUNHQ��ELU�NÕVÕP��ONHGH�LVH�0HUNH]�%DQNDVÕ�YH�+�N�PHW�WDUDIÕQGDQ�ELUOLNWH�EHOLUOHQLU��$\UÕFD�HQIODV\RQ�KHGHILQLQ�JHUoHNOHúWLULOHFH÷L� V�UHGH� LODQ� HGLOLU�� gUQH÷LQ� HQIODV\RQ� KHGHIL� )LQODQGL\D��$YXVWUDO\D�� øVSDQ\D�� ùLOL� JLEL� �ONHOHUGH� 0HUNH]� %DQNDVÕ� YH� HNRQRPLGHQ�VRUXPOX� EDNDQOÕN� WDUDIÕQGDQ� ELUOLNWH� EHOLUOHQPHNWHGLU�� øVUDLO� YH� ùLOL� JLEL��ONHOHUGH� HQIODV\RQ� KHGHILQLQ� JHUoHNOHúWLULOHFH÷L� ]DPDQ� GLOLPL� �� \ÕO� RODUDN�EHOLUOHQPLúNHQ� <HQL� =HODQGD�� .DQDGD� JLEL� �ONHOHU� EX� V�UH\L� GDKD� X]XQ�WXWPXúODUGÕU���
dR÷X� ]DPDQ� (QIODV\RQ� |Oo�P� \|QWHPL� RODUDN� KDONÕQ� DúÕQD� ROGX÷X�ELU�IL\DW�HQGHNVL�NXOODQÕOÕU��3HN�oRN��ONHGH�EX�W�NHWLFL�IL\DW�HQGHNVL��7h)(��ROPXúWXU�� )L\DW� HQGHNVLQLQ� WDQÕPÕ� GD� |QHPOLGLU�� (QIODV\RQ� KHGHIOHPHVL�X\JXOD\DQ� ED]Õ� �ONHOHU� HQIODV\RQ� |Oo�V�� RODUDN� oHNLUGHN� HQIODV\RQX� DOÕUODU��%X� HQIODV\RQXQ� SDUDVDO� ROPD\DQ� EHOLUOH\LFLOHULQL� GHYUH� GÕúÕ� EÕUDNPDNWDGÕU��gUQH÷LQ� <HQL� =HODQGD� GD� GR÷DO� DIHWOHU� YH� YHUJL� GH÷LúLNOLNOHULQLQ� HWNLOHUL��)LQODQGL\D� GD� LVH� GHYOHW� \DUGÕPODUÕ�� LSRWHN� IDL]� |GHPHOHUL�� GROD\OÕ� YHUJLOHU�KHGHIOHQHQ�HQIODV\RQ�RUDQÕQÕQ�KHVDEÕQD�GDKLO�HGLOPH]��
�
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�dHNLUGHN�HQIODV\RQ�NXOODQÕOPÕúWÕU��.D\QDN��³&RQGXFWLQJ�0RQHWDU\�3ROLF\�ZLWK�,QIODWLRQ��7DUJHWV´�E\�.DKQ��3DUULVK���������³(QIODV\RQ�+HGHIOHPHVL´��$OSDUVODQ��(UG|QPH]���������



3DUDVDO�+HGHIOHPH��(QIODV\RQ�+HGHIOHPHVL�YH�(QIODV\RQLVW���

���

&��� 6��

��� (QIODV\RQX�7DKPLQ�0RGHO�YH�<|QWHPOHULQLQ�*HOLúWLULOPHVL�
(QIODV\RQ� KHGHIOHPHVL� X\JXOD\DELOPHN� LoLQ� LNLQFL� WHNQLN� |QNRúXO�HQIODV\RQX� WDKPLQ� PRGHO� YH� \|QWHPOHULQLQ� JHOLúWLULOPHVLGLU�� %X� ED÷ODPGD�0HUNH]� %DQNDVÕ¶QÕQ� HQIODV\RQX� PRGHOOH\HFHN� YH� WDKPLQ� HGHFHN� WHNQLN� YH�NXUXPVDO� NDSDVLWH\H� VDKLS� ROPDVÕ� JHUHNLU�� %X� PRGHOOHU� ROXúWXUXOXUNHQ�0HUNH]� %DQNDVÕQÕQ� � SDUD� SROLWLNDVÕQÕQ� DNWDUÕP� PHNDQL]PDVÕQGD� NL�JHFLNPHOHUL� WDKPLQ� YH\D� ELOJL\H� VDKLS� ROPDVÕ� oRN� |QHPOLGLU�� %X� 0HUNH]�%DQNDVÕ¶QÕQ� GR÷UX� DUDoODU� NXOODQPDVÕQD� LPNDQ� YHUHFHNWLU�� 8\JXODPDGD�\D\JÕQ�RODUDN�NXOODQÕODQ�HQIODV\RQ�WDKPLQ�PRGHOOHUL��D\OÕN�HQIODV\RQ�WDKPLQ�PRGHOOHULGLU��9HFWRU�$XWRUHJUHVVLRQ�0RGHOV�9$5����
�
&�<$3,6$/�g1.2ù8//$5�
��� *HOLúPLú�PDOL�SL\DVDODUD�VDKLS�ROPDN�
(QIODV\RQ� KHGHIOHPHVL� X\JXOD\DELOPHN� LoLQ� HQ� |QHPOL� \DSÕVDO�|QNRúXO� HQIODV\RQ� KHGHIOHPHVL� X\JXODPDVÕQÕ� VHoHQ� �ONHQLQ� JHOLúPLú� PDOL�SL\DVDODUD� VDKLS� ROPDVÕGÕU� *HOLúPLú� PDOL� SL\DVDODU� 0HUNH]� %DQNDVÕ�WDUDIÕQGDQ� NXOODQÕODFDN� SDUDVDO� DUDoODUÕQ� HWNLQOL÷LQL� DUWWÕUDFDNWÕU�� $NVL� KDOGH�PDOL� SL\DVDODUÕQ� NXOODQÕODQ� SDUDVDO� DUDoODUD� \HWHUOL� oDEXNOXNWD� WHSNL�YHUHPHPHVL� HQIODV\RQ� KHGHILQGHQ� VDSPD\D� \RO� DoDELOHFHNWLU�� 0DOL�SL\DVDODUÕQ� � NDPXQXQ� LKUDo� HGHFH÷L� WDKYLOOHUL� DEVRUEH� HGHFHN� GHULQOLNWH�ROPDVÕ� oRN� |QHPOLGLU�� %X� NDPX� ILQDQVPDQÕQGD� 0HUNH]� %DQNDVÕ¶QÕQ�PLQLPXP�G�]H\GH�YH\D�KLo�NXOODQÕOPDPDVÕ�DQODPÕQD�JHOLU��
��� 0DOL�hVW�QO�N�'�]H\L�
(QIODV\RQ� KHGHIOHPHVL� X\JXODPDVÕ� LoLQ� JHUHNOL� LNLQFL� \DSÕVDO�|QNRúXO� X\JXODPDQÕQ� \DSÕODFD÷Õ� �ONHGH� PDOL� �VW�QO�÷�Q� ROPDPDVÕGÕU�0DVVRQ�� 6DYDVWDQR�� YH� 6KDUPD� � ELU� �ONHGH� (QIODV\RQ� +HGHIOHPHVL�X\JXODPDVÕQÕQ� EDúDUÕOÕ� RODELOPHVL� LoLQ� R� �ONHGH� PDOL� �VW�QO�÷�Q� �� )LVFDO�'RPLQDQFH�� ROPDPDVÕ� JHUHNWL÷LQL� YXUJXODPDNWDGÕUODU�� .DPX� 0HUNH]�%DQNDVÕ� ND\QDNODUÕQD�EDúYXUPD\DFDN�YH\D�oRN�G�ú�N�RUDQGD�EDúYXUDFDNWÕU��$\UÕFD�K�N�PHW�VHQ\RUDM� ND]DQFÕQD�GD\DQPD\DFDN��%LULNPLú�NDPX�ERUoODUÕ�GD�E�\�N�ER\XWWD�ROPD\DFDNWÕU���0$6621�YG�������������
,9�� 8<*8/$0$� '$� 3$5$6$/� +('()/(0(� 9(�(1)/$6<21�+('()/(0(6ø�$�3$5$6$/�+('()/(0(�
����� YH� ����¶OL� \ÕOODUGD� JHUHN� X\JXODPDVÕ� YH� GHQHWLPLQLQ� NROD\�ROPDVÕ�JHUHNVH��XOXVDO�HNRQRPLGH�ROXúDFDN�úRNODUD�FHYDS�YHUHELOPH�LPNDQÕQÕ�X\JXOD\ÕFÕODUD� YHUPHVL� P�QDVHEHWL\OH� SDUDVDO� KHGHIOHPH� VWUDWHMLVL� PHUNH]�EDQNDODUÕQFD�QRPLQDO�oDSD�RODUDN�NXOODQÕOPD\D�EDúODQPÕúWÕU��

��� 0DOL� �VW�QO�N�� NDPX� VHNW|U�� EDVNÕVÕQÕQ� HNRQRPLQLQ� W�P�� �]HULQGHNL� \R÷XQOX÷X� RODUDN�
WDQÕPODQÕU��

��� 6HQ\RUDM�� GHYOHWLQ� oÕNDUGÕ÷Õ� ND÷ÕW� SDUDQÕQ� P�EDGHOH� GH÷HUL� LOH� �UHWLP� PDOL\HWL� DUDVÕQGDNL�
IDUND� GHQLU�� 'HYOHWLQ� SDUD� EDVPDN� VXUHWL\OH� ILQDQVPDQ� DoÕNODUÕQÕ� JLGHUPHVL� GXUXPXQGD��
VHQ\RUDM�ELU�ILQDQVPDQ�DUDFÕ�RODUDN�NXOODQÕOÕ\RU�GHPHNWLU��
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)DNDW��JHUHN�SDUDVDO�E�\�NO�NOHU�LOH�QRPLQDO�JHOLU�DUDVÕQGDNL�LOLúNL\L�\�NVHN�ELU�GR÷UXOXNOD�WDKPLQ�HWPHQLQ�J�oO�÷�QGHQ���JHUHNVH�SDUDQÕQ�GRODúÕP�KÕ]ÕQÕQ� \�NVHNOL÷LQGHQ� GROD\Õ� KHGHIOHQHQ� SDUDVDO� E�\�NO�N� LOH� KHGHIOHQHQ�HQIODV\RQ� DUDVÕQGDNL� LOLúNL\L� WXWWXUPDQÕQ� J�o� ROGX÷X� J|U�OP�úW�U�� %XQXQ�VRQXFXQGD� LVWHQLOHQ� EDúDUÕOÕ� VRQXoODUÕQ� DOÕQPDGÕ÷ÕQÕQ� J|U�OPHVL� �]HULQH� EX�VWUDWHML�JHQLú�|Oo�GH� WHUN�HGLOPLúWLU������YH�����¶OL�\ÕOODUGD�J�QGHPGH�RODQ�SDUDVDO�KHGHIOHPH�VWUDWHMLVLQLQ���EDúDUÕOÕ�VRQXoODU�YHUPHGL÷LQLQ�J|U�OPHVL�EX�VWUDWHMLQLQ� WHUN� HGLOPHVL� VRQXFXQX� GR÷XUPXúWXU�� $\UÕFD� ����¶OL� \ÕOODUÕQ�VRQXQD�GR÷UX�JHOLúWLULOHQ�\HQL�PDOL�DUDoODU�YH�ILQDQVDO�OLEHUDOL]DV\RQ�VRQXFX�SDUDVDO�KHGHIOHPH�VWUDWHMLVL�EDúDUÕOPDVÕ�]RU�ELU�X\JXODPD�KDOLQH�JHOPLúWLU��
0LVKNLQ�����¶OHUGH�SDUDVDO�KHGHIOHPH�VWUDWHMLVLQLQ�$PHULND�%LUOHúLN�'HYOHWOHUL��øQJLOWHUH��YH�.DQDGD�GD�NL�X\JXODPDODUÕQGD�HQIODV\RQX�NRQWUROGH�EDúDUÕOÕ� ROPDGÕ÷ÕQÕ� YH� EXQXQ� GD� ELU� QHGHQLQL� � SDUDVDO� E�\�NO�NOHU� YH�KHGHIOHQHQ� GH÷LúNHQ� DUDVÕQGDNL� LOLúNLQLQ� JLWWLNoH� LVWLNUDUVÕ]� KDOH� JHOPLú�ROGX÷XQD�ED÷ODPDNWDGÕU��$OPDQ\D�YH� øVYLoUH�GH�EDúDUÕOÕ�ROPDVÕQÕQ�QHGHQLQL�LVH� NXUDOODUGDQ� ]L\DGH� HNRQRPLQLQ� JHUHNOHULQLQ� J|]� |Q�QGH� WXWXODUDN�X\JXODQPDVÕQD��ED÷ODPDNWDGÕU��0,6+.,1�����������
7�&�� 0HUNH]� %DQNDVÕ� DoÕNODGÕ÷Õ� ����� \ÕOÕ� SDUD� SURJUDPÕQGD� SDUD�WDOHEL�WDKPLQLQGH�RUWD\D�oÕNDELOHFHN�VRUXQODUÕ�DúPDN�LoLQ�NÕVD�YDGHOL�IDL]OHUL�NXOODQDFD÷ÕQÕ� EHOLUWPHNWHGLU� �|UW�N� HQIODV\RQ� KHGHIOHPHVL��� 6|]� NRQXVX�X\JXODPD�� 0HUNH]� %DQNDVÕ� YH� K�N�PHW� WDUDIÕQGDQ� WHVSLW� HGLOHFHN� KHGHI�HQIODV\RQ� RUDQÕ� GR÷UXOWXVXQGD� IDL]OHULQ� DNWLI� ELU� SROLWLND� DUDFÕ� RODUDN�NXOODQÕOPDVÕGÕU����
�
%��(1)/$6<21�+('()/(0(6ø�
(QIODV\RQ� KHGHIOHPHVL� ����¶OÕ� \ÕOODUÕQ� EDúÕQGDQ� LWLEDUHQ� <HQL�=HODQGD¶GD� X\JXODQPD\D� EDúODQPÕú� YH� EX� �ONH\L� ELU� \DQGDQ� VÕUDVÕ\OD�.DQDGD�� øQJLOWHUH�� øVYHo�� )LQODQGL\D�$YXVWUDO\D�� øVSDQ\D�� $YXVWXU\D� JLEL�JHOLúPLú� �ONHOHU� L]OHUNHQ�� |WH� \DQGDQ� øVUDLO�� ùLOL�� %UH]LO\D��0HNVLND��*�QH\�$IULND� JLEL� JHOLúPHNWH� RODQ� �ONHOHUGH� EX� \HQL� VWUDWHML\L� X\JXODPD\D�NR\PXúODUGÕU��
(QIODV\RQ� KHGHIOHPHVLQL� ����¶OÕ� \ÕOODUÕQ� EDúÕQGDQ� LWLEDUHQ�X\JXODPD\D� EDúOD\DQ� �ONHOHULQ� (QIODV\RQ� KHGHIOHPHVL� X\JXODPDODUÕQ� GDQ�oÕNDUÕODFDN�RUWDN�VRQXoODU�úXQODUGÕU����
� %DúDUÕOÕ� HQIODV\RQOD� P�FDGHOH� SURJUDPODUÕ� VRQUDVÕQGD� ��HQIODV\RQXQ� G�ú�U�O�S� HQIODV\RQ� EHNOHQWLOHUL� NÕUÕOGÕNWDQ� VRQUD�HQIODV\RQ� KHGHIOHPHVL� X\JXODPDVÕQD� JHoLOPLúWLU�� (QIODV\RQ�KHGHIOHPHVL�X\JXODPDVÕ�LOH�GH�IL\DW�DUWÕúODUÕ�GDKD�GD�G�ú�U�OP�ú�YH\D�LVWLNUDUOÕ�KDOH�JHWLULOPLúWLU��

��� %X��ONHOHUGHNL�X\JXODPD�VRQXoODUÕQÕ�GHWD\OÕ�RODUDN�J|UPHN�LoLQ�EDNÕQÕ]��.DGÕR÷OX��g]GHPLU��
<ÕOPD]�� �������� $OSDUVODQ�� (UG|QPH]� �������� 0DODW\DOÕ� �������� .RQJVDPXW� ��������
&KULVWRIIHUVHQ��:HVFRWW���������.DKQ��3DUULVK���������
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� (QIODV\RQ� KHGHIOHPHVL� X\JXODPDVÕ� ER\XQFD� KHGHIOHQHQ�HQIODV\RQD�XODúÕOPÕú��DQFDN�IDL]�RUDQODUÕ��G|YL]�NXUODUÕ��E�\�PH�YH� LVWLKGDP� RUDQODUÕQGD� \ÕOODU� LWLEDUL\OH� GDOJDODQPDODU�J|U�OP�úW�U�
� 0HUNH]� %DQNDODUÕ� SDUD� SROLWLNDVÕQÕQ� WHPHO� DUDFÕ� RODUDN� NÕVD�YDGHOL�IDL]�RUDQODUÕQÕ�NXOODQPDNWDGÕUODU��
� (QIODV\RQ� KHGHIOHPHVL� X\JXOD\DQ� �ONHOHU� HVQHN� � G|YL]� NXUX�UHMLPL�X\JXODPDNWDGÕUODU��
� 0HUNH]� %DQNDODUÕQÕQ� \DVDO� YH�YH\D� � HQVWUXPDQWDO�ED÷ÕPVL]OÕNODUÕ�V|]�NRQXVXGXU��
� 0HUNH]�%DQNDVÕ�HQIODV\RQ�GÕúÕQGD�EDúND�ELU�KHGHIL���G|YL]�NXUX�JLEL��JHUoHNOHúWLUPH\H�oDOÕúPDPDNWDGÕU��
� (QIODV\RQ� +HGHIOHPHVL� X\JXODPD\D� EDúOD\DQ� �ONHOHUGH�HQIODV\RQ�RUDQÕ�G�ú�NW�U��8\JXODPD\D�EDúODQGÕ÷ÕQGD�HQ�\�NVHN�RUDQ�0HNVLND�GD�\�]GH�����ùLOL�GH�\�]GH�����YH�øVUDLO�GH�\�]GH���¶GX�� 'L÷HU� W�P� X\JXOD\DQ� �ONHOHUGH� HQIODV\RQ� RUDQÕ� \ÕOOÕN�\�]GH���¶XQ�DOWÕQGD\GÕ��
9��(1)/$6<21ø67�%(./(<øù/(5�
7�UNL\H� HNRQRPLVLQGH� HQIODV\RQXQ� QHGHQOHUL� DUDúWÕUÕOGÕ÷ÕQGD�EXQODUÕQ�UHHO�G|YL]�NXUX�DUWÕúÕ��E�WoH�DoÕNODUÕQD�ED÷OÕ�SDUDVDO�JHQLúOHPH��.ø7��U�QOHULQH� \DSÕODQ� ]DPODU�� <�NVHN� IDL]� RUDQODUÕ�� ROXPVX]� HQIODV\RQLVW�EHNOHQWLOHUH�ED÷OÕ�RODUDN�\DSÕODQ�JHoPLúH�G|Q�N�IL\DWODQGÕUPD�DOÕúNDQOÕ÷ÕGÕU��
0HUNH]� %DQNDVÕ� ����� SDUD� � SURJUDPÕQGD� 3DUDVDO� +HGHIOHPH� YH�|UW�N�(QIODV\RQ�+HGHIOHPHVL� LOH� HQIODV\RQLVW� EHNOHQWLOHUL�� JHUHN� SDUD� DU]ÕQÕ�EHOLUWLOHQ� PLNWDUÕQ� |WHVLQGH� JHQLúOHWPH\HUHN� JHUHNVH� SDUD� SROLWLNDVÕQÕQ� DQD�oHUoHYHVLQLQ� YH� RSHUDV\RQHO� NXUDOODUGDNL� GH÷LúLNOLNOHULQ� NDPXR\X\OD�SD\ODúÕOPDVÕ� VRQXFX� NÕUPD\Õ� KHGHIOHPLúWLU�� %X� ED÷ODPGD� 0HUNH]� %DQNDVÕ�\DVDVÕQGD�\DSÕODQ�GH÷LúLNOLNOH�EDQND\D�VD÷ODQDQ�SDUD�SROLWLNDVÕ�DUDoODUÕQÕ�WHN�\HWNLOL� RODUDN� GR÷UXGDQ� EHOLUOHPH� YH� X\JXODPD�� KLoELU� PDNDP� YH� PHYNLLQ�EDQND\D� WDOLPDW� YHUHPH\HFHN� ROPDVÕ�� EDQNDQÕQ� KD]LQH\H� VD÷ODGÕ÷Õ� DYDQV�PLNWDUÕQÕQ�NDOGÕUÕOPDVÕ��W�P�EXQODU�EDQNDQÕQ�ED÷ÕPVÕ]��HQIODV\RQD�RGDNOÕ�ELU�SDUD� SROLWLNDVÕ� J�WPHN� LoLQ� HOLQL� J�oOHQGLUPLúWLU�� )DNDW� NDQÕPFD� 0HUNH]�%DQNDVÕ¶QÕQ� %X� LNL� QRPLQDO� oDSD\OD� 7�UNL\H� GH� HQIODV\RQLVW� EHNOH\LúOHUL�NÕUPDVÕQÕQ��|Q�QGH�FLGGL�HQJHOOHU��YDUGÕU��%XQODU��
��� .UHGLELOLWH�HNVLNOL÷L�
.UHGLELOLWH��úHIIDIOÕN�LOH�ELUOLNWH�ELU�SURJUDPÕQ�EDúDUÕVÕ�LoLQ�HQ�|QHPOL�úDUWWÕU�������\ÕOÕQGD�X\JXODQPD\D� �WHPHO�KHGHIL�HQIODV\RQX�DúD÷Õ\D�oHNPHN�

��� 'HWD\OÕ�ELOJL�LoLQ�EDNÕQÕ]���'HEHOOH����������0LVKNLQ����3RVHQ���������
��� øVUDLO� ELU� V�UH�KHP�EHOOL� ELU� HQIODV\RQ�KHGHILQL�KHPGH�EHOOL� ELU�G|YL]�NXUX�KHGHILQL�ELUOLNWH�

JHUoHNOHúWLUPH\H�oDOÕúPÕú��IDNDW�EDúDUÕOÕ�RODPD\ÕQFD�NXUODUÕ�VHUEHVW�EÕUDNPÕúWÕU��
��� %DNÕQÕ]�� øQVHO� ��������.DUOXN� �������� /LP��3DSL� ��������0HWLQ� �������� øQVHO� ��������gQLú��

g]PXFXU���������.ÕOÕoED\���������
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RODQ��EDúODQDQ�YH�G|YL]�NXUXQXQ��QRPLQDO�oDSD�RODUDN�NXOODQÕOGÕ÷Õ�HNRQRPLN��SURJUDPÕQ� ����� \ÕOÕ� NDVÕP� YH� ����� \ÕOÕ� úXEDW� D\ODUÕQGD� ROXúDQ� NUL]OHU�VRQUDVÕQGD� WHUNHGLOPLú� ROPDVÕ� YH� DNDELQGH� HNRQRPLQLQ� � GDUDOPDVÕ� YH�GXUJXQOX÷D�JLUPLú�ROPDVÕ�YH�JHUHN�G|YL]�JHUHNVH�PDO�SL\DVDVÕQGD�IL\DWODUÕQ�KÕ]OD� \�NVHOPLú� ROPDVÕ� � KHP�0HUNH]� %DQNDVÕQÕQ� KHP� GH� VL\DVL� RWRULWHQLQ�LQDQGÕUÕFÕOÕ÷ÕQÕ�|QHPOL�|Oo�GH�D]DOWPÕúWÕU���
��� 3DUD�SROLWLNDVÕ�HQIODV\RQ�LOLúNLVLQLQ�]D\ÕIOÕ÷Õ�
7�UNL\H¶GH� HQIODV\RQXQ� X]XQ� \ÕOODU� \�NVHN� VHYL\HOHUGH� VH\UHWPHVL��HQIODV\RQX� NHQGL� NHQGLQGHQ� EHVOHQHQ� ELU� V�UHo� KDOLQH� G|Q�úW�UP�úW�U��*HoPLúH� G|Q�N� IL\DWODQGÕUPD� DOÕúNDQOÕ÷Õ� HQIODV\RQX� EHVOH\HQ� HQ� |QHPOL�ROJXGXU�� %XQXQ� LoLQ� SDUD� SROLWLNDVÕ� LOH� HQIODV\RQX� NRQWURO� HWPHN�J�oOHúPHNWHGLU�� ����� \ÕOÕ� SURJUDPÕQGD� SDUDVDO� WDEDQGD� UHHO� GDUDOPD�VD÷ODQPDVÕQD� UD÷PHQ�� HQIODV\RQOD� P�FDGHOHGH� VD÷ODQDQ� NÕVPL� EDúDUÕ� VÕNÕ�SDUD�SROLWLNDVÕQGDQ�]L\DGH�LWKDO�PDOODUÕ�LOH�NDPX�PDOODUÕQÕQ�IL\DWODUÕ��NRQWURO�HGLOHUHN�XODúÕODQ�ELU�EDúDUÕ�QLWHOL÷LQGHGLU��
��� <�NVHN�øo�%RUo�6WRNX�
'HYOHWLQ�\�NVHN�Lo�ERUo�VWRNX��SDUDVDO�DUDo�RODUDN�NÕVD�YDGHOL�IDL]OHUL�NXOODQDFD÷ÕQÕ� DoÕNOD\DQ� 0HUNH]� %DQNDVÕ¶QÕQ� LúLQL� ]RUODúWÕUPDNWDGÕU��8\JXODPD�HVQDVÕQGD�HQIODV\RQ�KHGHILQGHQ�VDSÕODFD÷Õ�DQODúÕOGÕ÷ÕQGD�0HUNH]�%DQNDVÕ� JHUHNWL÷LQGH� IDL]OHUL� \XNDUÕ\D� oHNHFHNWLU�� %X� ERUoODQPD� IDL]OHULQH�\DQVÕ\DFDN� YH� GHYOHW� ERUFXQXQ� G|QG�U�OPHVL� VRUXQXQX� RUWD\D� oÕNDUDFDNWÕU��%X� GD� KD]LQHQLQ� ERUoODQPD� NRúXOODUÕQÕ� ROXPVX]� HWNLOH\HFHNWLU�� %RUFXQ�oHYULOHELOLUOL÷L� HQGLúHVL� HNRQRPLGH� NDUDU� DOÕFÕODUÕQ� EHNOH\LúOHULQL� ROXPVX]D�oHYLUHELOHFHNWLU��
��� <DSÕVDO�gQNRúXOODUÕQ�=D\ÕIOÕ÷Õ�
7�UNL\H�GH�NDPX�NHVLPLQLQ�HNRQRPLQLQ��]HULQGHNL�EDVNÕVÕQÕQ���PDOL��VW�QO�N�� \�NVHN� G�]H\OHUGH� ROPDVÕ�� PDOL� SL\DVDODUÕQ� \HWHULQFH� GHULQ�ROPDPDVÕ�YH�EX�ED÷ODPGD�NXOODQÕODQ�SDUDVDO�DUDoODUD�\HWHUOL�oDEXNOXNWD�WHSNL�YHULOHPH\HFHN�ROPDVÕ�SDUD�SROLWLNDVÕQÕQ�HWNLQOL÷LQL�D]DOWDFDNWÕU��
��� 3URJUDPÕQ� 'HYDP� (WWLULOLS� (WWLULOHPH\HFH÷L� .RQXVXQGD�ù�SKH�
� NDVÕP� ����� JHQHO� VHoLPOHUL� VRQUDVÕ� LNWLGDUD� JHOHQ� $.3�K�N�PHWLQLQ� *�oO�� (NRQRPL\H� *HoLú� 3URJUDPÕQÕ� GHYDP� HWWLULS�HWWLUPH\HFH÷LQH� LOLúNLQ� EHOLUVL]OLNOHU� YH� $PHULND� %LUOHúLN� 'HYOHWOHULQLQ�PXKWHPHO�,UDN�RSHUDV\RQX�EHNOHQWLVLQLQ�SL\DVDODUGD�\DUDWDFD÷Õ�WHGLUJLQOLNOHU�HQIODV\RQLVW� EHNOH\LúOHULQ� NÕUÕOPDVÕ� |Q�QGH� FLGGL� HQJHOOHU� RODUDN�GXUPDNWDGÕUODU��
�

9,��*(1(/�'(ö(5/(1'ø50(�9(�6218d�
7�UNL\H� ����¶� OL� \ÕOODUÕQ� LNLQFL� \DUÕVÕQGD� JLUGL÷L� \�NVHN� HQIODV\RQ�VDUPDOÕQGDQ� KDOD� NXUWXODPDPÕúWÕU�� (QIODV\RQ� VRUXQXQX� DúPDN� LoLQ� oHúLWOL�WDULKOHUGH� X\JXODQDQ� LVWLNUDU� SURJUDPODUÕQGD� NDOÕFÕ� ELU� EDúDUÕ� HOGH�HGLOHPHPLúWLU��=DPDQ� LoLQGH� �7�UNL\H¶GH�HQIODV\RQ�ROJXVX�NHQGL�NHQGLQGHQ�
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EHVOHQHQ�ELU� V�UHo�KDOLQL� DOPÕúWÕU��*HoPLúH�G|Q�N� IL\DWODQGÕUPD�DOÕúNDQOÕ÷Õ��ROXPVX]�HQIODV\RQLVW�EHNOHQWLOHU��HQIODV\RQX�EHVOH\HQ�HQ�|QHPOL�ROJXGXU��%X�QHGHQOH� SDUD� SROLWLNDVÕ\OD� HQIODV\RQXQ� �]HULQH� JLGHUHN� LVWHQLOHQ� VRQXoODUÕ�DOPDN�IHYNDODGH�J�oOHúPHNWHGLU����
�����\ÕOÕ�LoLQ�DoÕNODQDQ�SDUD�YH�NXU�SROLWLNDVÕQGD�LNWLVDGL�ELULPOHULQ�HQIODV\RQLVW�EHNOH\LúOHULQL�úHNLOOHQGLUPHN�LoLQ��SDUDVDO�KHGHIOHPH�YH�±|UW�N��HQIODV\RQ� KHGHIOHPHVL� VWUDWHMLOHUL� X\JXODQPDNWDGÕU�� 3DUDVDO� KHGHIOHPH������YH� ����¶OL� \ÕOODUGD� NXOODQÕODQ�� DQFDN� SDUDVDO� E�\�NO�NOHU� LOH� HQIODV\RQ� YH�QRPLQDO� JHOLU� DUDVÕQGDNL� LOLúNL\L� \�NVHN� ELU� GR÷UXOXNOD� WDKPLQ� HWPHQLQ�J�oO�÷�QGHQ��SDUDQÕQ�GRODúÕP�KÕ]ÕQÕQ�\�NVHNOL÷LQGHQ��D\UÕFD�����¶OL�\ÕOODUÕQ�VRQXQD�GR÷UX�JHOLúWLULOHQ�\HQL�PDOL�DUDoODU�YH������\ÕOÕQGDQ�LWLEDUHQ�7�UNL\H�GH� EDúOD\DQ� ILQDQVDO� OLEHUDOL]DV\RQ� VRQXFX� EDúDUÕOPDVÕ� ]RU� ELU� X\JXODPD�KDOLQH�JHOPLúWLU��
����¶OÕ� \ÕOODUGD� oHúLWOL� �ONHOHUGH� X\JXODQPD\D� NRQDQ� HQIODV\RQ�KHGHIOHPHVL� VWUDWHMLVL� LVH� NDQDDWLPL]FH� HQIODV\RQX� G�ú�UPHGH� GH÷LO��G�ú�U�OHQ� HQIODV\RQX� G�ú�N� G�]H\OHUGH� V�UG�UPHGH� EDúDUÕOÕ� RODQ� ELU� SDUD�SROLWLNDVÕ�VWUDWHMLVL�QLWHOL÷LQGHGLU��
%XJ�Q� HQIODV\RQ� KHGHIOHPHVL� X\JXODPD\D� EDúOD\DQ� �ONHOHU�� EX�X\JXODPD\D� EDúODPDGDQ� |QFH� FLGGL� HQIODV\RQOD� P�FDGHOH� SURJUDPODUÕ�X\JXODPÕúODU�� EXQGD� EDúDUÕOÕ� ROPXúODU� YH� GDKD� VRQUD� HQIODV\RQ� KHGHIOHPHVL�X\JXODPDVÕQD�JHoPLúOHUGLU���
7�UNL\H� ED÷ODPÕQGD� EHNOHQWLOHUL� SDUDVDO� KHGHIOHPH� YH� HQIODV\RQ�KHGHIOHPHVL�LOH�úHNLOOHQGLUPH\H�oDOÕúDUDN�HQIODV\RQOD�P�FDGHOH�HWPHN�\HWHUOL�GH÷LOGLU��%X�LNL�SDUD�SROLWLNDVÕ�DUDFÕQD�LODYH�RODUDN�W�P�WRSOXP�NHVLPOHULQLQ���LúoL�VHQGLNDODUÕ��LúYHUHQ�WHPVLOFLOHUL��PDOL�NHVLP��HVQDI�NXUXOXúODUÕ��+�N�PHW��HQIODV\RQX�G�ú�UPH�NRQXVXQGD�PXWDEDNDWÕQÕQ�VD÷ODQPDVÕ�JHUHNLU��%|\OH�ELU�GXUXPGD� KHU� NHVLP� NHQGLQH� G�úHQ� VRUXPOXOX÷X� WDDKK�W� HGHFHN� YH� \HULQH�JHWLUHFHNWLU��øúoL��FUHW�NÕVÕWODPDVÕQÕ��LúYHUHQ�IL\DWODUÕ�JHoPLú�HQIODV\RQD�J|UH�EHOLUOHPHPH\L��PDOL�NHVLP�D]DODQ�ULVNOHU�QHGHQL\OH�UHHO� IDL]OHUL�DúÕUÕ�úHNLOGH�DUWWÕUPDPD\Õ� WDDKK�W� HGHFHNWLU�� %X� GXUXPGD� NXUODUGD� GHQJH� IL\DWÕQÕ�EXODFDNWÕU�� .DQÕPÕ]FD� � SDUD� SURJUDPÕQD� LODYH� RODUDN� WRSOXP� NHVLPOHUL�DUDVÕQGD�VD÷ODQDFDN�PXWDEDNDW�LOH�HQIODV\RQ�VRUXQX\OD�P�FDGHOHGHQ�GDKD�L\L�VRQXoODU�DOÕQDELOHFHNWLU��

�

.$<1$.d$�
��� $/3$56/$1�� 0HOLNH� YH� (5'g10(=�� 3HOLQ� $�� �������� ³(QIODV\RQ�+HGHIOHPHVL�´�7�UNL\H�%DQNDODU�%LUOL÷L���øVWDQEXO���
��� %('',(6��&KULVWLDQ�+����������³0RQHWDU\�3ROLF\�DQG�3XEOLF�)LQDQFHV��,QIODWLRQ�7DUJHWV�LQ�D�1HZ�3HUVSHFWLYH�´�,0)�6WDII�3DSHUV��������
��� &+5,672))(56(1�� 3HWHU� )� DQG� :(6&277�� 5REHUW� )�� �������� ³,V�3ROODQG�5HDG\�IRU�,QIODWLRQ�7DUJHWLQJ"´�,0)�:RUNLQJ�3DSHU� ZS��������
��� '(%(//(��*X\����������³,QIODWLRQ�7DUJHWLQJ�LQ�3UDFWLFH�´�,0)�:RUNLQJ�3DSHU��ZS��������
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��� '(%(//(��*X\���������³,QIODWLRQ��7DUJHWLQJ�DQG�2XWSXW�6WDELOL]DWLRQ�LQ�$XVWUDOLD´��%/(-(5�0DULR���,=(��$ODLQ��/(21(��$OIUHGR��:(5/$1*��6HUJLR��HGV����,QIODWLRQ�7DUJHWLQJ�LQ�3UDFWLFH��,0)����������
��� +$/'$1(��$QGUHZ���������³7DUJHWLQJ�,QIODWLRQ��7KH�8QLWHG�.LQJGRP�LQ� 5HWURVSHFW´�� %/(-(5� 0DULR� �� ,=(�� $ODLQ�� /(21(�� $OIUHGR��:(5/$1*��6HUJLR��HGV����,QIODWLRQ�7DUJHWLQJ�LQ�3UDFWLFH��,0)����������
��� ø16(/��$\VX����������³7�UNL\H�(NRQRPLVLQGH�*|VWHUJHOHU�$UDVÕ�øOLúNLOHU�YH�(QIODV\RQ�$QDOL]L�´�øúOHWPH�YH�)LQDQV� 0D\ÕV��������������
��� ø16(/��$\VX����������³7KH�5HODWLRQVKLS�%HWZHHQ�WKH�,QIODWLRQ�5DWH�DQG�0RQH\�)LQDQFHG�'HILFLW�LQ�7XUNH\������������´�7KH�8QLYHUVLW\�RI�1HZ�6RXWK�:DOHV��'LVFXVVLRQ�3DSHU�1R��������
��� .$',2ö/8��)HU\D�g='(0ø5��1LO�IHU�DQG�<,/0$=��*|NKDQ����������³,QIODWLRQ�7DUJHWLQJ� LQ�'HYHORSLQJ�&RXQWULHV�´�7KH�&HQWUDO�%DQN�RI� WKH�5HSXEOLF�RI�7XUNH\�'LVFXVVLRQ�3DSHU�
����.$+1��*HRUJH�$�DQG�3$55ø6+��&ODUD���������³&RQGXFWLQJ�0RQHWDU\�3ROLF\�:LWK�,QIODWLRQ�7DUJHWV�´�(FRQRPLF�5HYLHZ�������������
����.$5/8.�� 5ÕGYDQ�� �������� 7�UNL\H� (NRQRPLVL�� %HWD� \D\ÕQHYL���øVWDQEXO���
����.,/,d%$<�� $KPHW�� �������� 7�UN� (NRQRPLVLQGH� (QIODV\RQXQ�$QRWRPLVL��øh�<D\ÕQÕ���øVWDQEXO���
����.21*6$087��3L\DEKD����������³3KLOLSSLQHV��3UHSDUDWLRQV�IRU�,QIODWLRQ�7DUJHWLQJ�´�,0)�:RUNLQJ�3DSHU� ZS��������
���� /ø0��&KHQJ�+��DQG�3$3,��/DXUD�� ��������³$Q�(FRQRPHWULF�$QDO\VLV�RI�WKH� 'HWHUPLQDQWV� RI� ,QIODWLRQ� LQ� 7XUNH\�´� ,0)� :RUNLQJ� 3DSHU��ZS���������
����0$/$7<$/,�� .DPXUDQ� 1�� �������� (QIODV\RQ� +HGHIOHPHVL�� hONH�8\JXODPDODUÕQD� gUQHNOHU� YH� 7�UNL\H¶GH� 8\JXODQDELOLUOL÷L�� 'HYOHW�3ODQODPD�7HúNLODWÕ���$QNDUD���
����0$6621�� 3DXO� 5�� 6$9$67$12�� 0LJXHO� $� DQG� 6+$50$�� 6XQLO����������³&DQ�,QIODWLRQ�7DUJHWLQJ�%H�D�)UDPHZRUN�IRU�0RQHWDU\�3ROLF\�LQ�'HYHORSLQJ�&RXQWULHV"´�)LQDQFH�	�'HYHORSPHQW� 0DUFK���������
����0(7ø1��.ÕYÕOFÕP����������7KH�$QDO\VLV�RI�,QIODWLRQ��7KH�&DVH�RI�7XUNH\��������������$QNDUD��&DSLWDO�0DUNHWV�%RDUG�RI�7XUNH\���
����0,6+.,1��)UHGHULF�6�YH�326(1��$GDP�6����������³,QIODWLRQ�7DUJHWLQJ��/HVVRQV�IURP�)RXU�&RXQWULHV´��(FRQRPLF�3ROLF\�5HYLHZ� �������������
����0,6+.,1��)UHGHULF�6����������³,QWHUQDWLRQDO�([SHULHQFHV�ZLWK�'LIIHUHQW�0RQHWDU\�5HJLPHV�´�1%(5�:RUNLQJ�3DSHU� Z������
����0,6+.,1��)UHGHULF�6����������³,QIODWLRQ�7DUJHWLQJ�LQ�(PHUJLQJ�0DUNHW�&RXQWULHV�´�1%(5�:RUNLQJ�3DSHU��Z������
����g1øù�� =L\D� YH� g=08&85�� 6�OH\PDQ�� �������� 7�UNL\H¶GH� (QIODV\RQ��øVWDQEXO��ø72�\D\ÕQÕ���
����:$*1(5�� +HOPXW�� �������� ³&RQWUROOLQJ� ,QIODWLRQ� LQ� 7UDQVLWLRQ�(FRQRPLHV��7KH�5HOHYDQFH�RI�&HQWUDO�%DQN�,QGHSHQGDQFH�DQG�WKH�5LJKW�1RPLQDO�$QFKRU�´�$WODQWLF�(FRQRPLF�-RXUQDO� 0DU�������������������


