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'HSUHPLQ� HNRQRPLN� HWNLOHULQL� oHúLWOL� DoÕODUGDQ� VÕQÕIODQGÕUPDN�P�PN�QG�U�� øON� RODUDN� E|OJHGH� oRN� VD\ÕGD� NLúL� PHVNHQLQL� NÕVPHQ� \D� GD�WDPDPHQ�ND\EHWPLúWLU��0HVNHQ�PDOL\HWOHUL�\DNODúÕN�RODUDN�DúD÷ÕGDNL�JLELGLU����
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'HSUHP�� D÷ÕUOÕNOÕ� RODUDN� NDUD\ROX�� GHPLU\ROX�� KDEHUOHúPH�� HQHUML�GD÷ÕWÕP� WHVLVOHULQGH� KDVDUD� \RO� DoPÕúWÕU�� $OW\DSÕGD� PH\GDQD� JHOHQ� WDKULEDW�HNRQRPLN� YH� VRV\DO� KD\DWÕ� E�\�N� |Oo�GH� HWNLOHPHNWHGLU���� <DNODúÕN� RODUDN������ HOHNWULN� GD÷ÕWÕP� NXOHVL�� ���� NP� HOHNWULN� GD÷ÕWÕP� D÷Õ�� \HU� DOWÕ� GD÷ÕWÕP�KDWODUÕ� E�\�N� |Oo�GH� WDKULS� ROPXúWXU�� $\QÕ� ]DPDQGD� JD]� YH� SHWURO� ERUX�KDWODUÕ�WDKULS�ROPXú��0DUPDUD�'HQL]L¶QH�SHWURO�YH�NLP\DVDOODU�DNDUDN�GHQL]L�NLUOHWPLúWLU��(WNLOHQHQ�GL÷HU�DODQODU�LVH�WHOHNRP�QLNDV\RQ�D÷Õ��WHOHIRQ�VDQWUDOL�YH� úHEHNHVL��� VX� GD÷ÕWÕP� NDQDOODUÕ�� NDQDOL]DV\RQ� D÷ÕGÕU�� $\UÕFD� $QNDUD�øVWDQEXO� RWR\ROXQXQ� ��� NP�� VL� YH� *HE]H�� $ULIL\H� 'HPLU\ROX� LOH� 'HULQFH�OLPDQÕ�GD�GHSUHPGH�KDVDUD�X÷UDPÕúWÕU����
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'HSUHP� E|OJHVL�� LPDODW� VHNW|U�Q�Q� \R÷XQ� ROGX÷X� ELU� DODQ� ROGX÷X�LoLQ�LPDODW�VDQD\LL�Lú\HUOHULQGH�ELQD��PDNLQH�WHoKL]DW��PDPXO�YH�\DUÕ�PDPXO�VWRN� ND\EÕ� YDVÕIVÕ]� \D� GD� YDVÕIOÕ� Lú� J�F�� ND\EÕ� JLEL� HWNLOHUL� RUWD\D� oÕNDUNHQ�EXQODUD�ED÷OÕ�RODUDN��UHWLP�YH�LKUDFDW�ND\EÕ�V|]�NRQXVXGXU��%|OJHGHNL�LPDODW�VHNW|U��Lú\HUOHULQLQ�NDWPD�GH÷HU�ND\EÕ��NDPX�|]HO��������WULO\RQ�OLUDGÕU��%X�]DUDUÕQ�������WULO\RQ�OLUDVÕ�IL]LNL�KDVDU��������WULO\RQ�OLUDVÕ�LVH��UHWLP�ND\EÕGÕU��'HSUHP�VÕUDVÕQGD�WRSODP��UHWLP�ND\EÕ�7�UNL\H�LPDODW�VDQD\L�LoHULVLQGH�\�]GH�����¶GLU�� *6<ø+� ND\EÕ� LVH� ������ WULO\RQ� OLUDGÕU� ����� PLO\DU� GRODU���� 6RQXo�RODUDN� EX� ND\ÕS� ���� NDWULO\RQ� 7/� \D� XODúPDNWDGÕU�� 'HSUHPGHQ� HQ� |QHPOL�]DUDUÕ�������WULO\RQ�LOH�PDNLQH�WHoKL]DW�������WULO\RQ�LOH�ELQDODU�YH������WULO\RQ�LOH� DOW\DSÕ� KDVDUÕ� ROXúWXUPDNWDGÕU�� øPDODW� VDQD\LLQGH� �UHWLP� NDSDVLWHVL�
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6HNW|UHO�RODUDN�EDNÕOGÕ÷Õ�]DPDQ������\ÕOÕ� LoHULVLQGH�ELU�|QFHNL�\ÕOD�NÕ\DVOD� WDUÕP� VHNW|U�� \�]GH� ����� VDQD\L� VHNW|U�� \�]GH� ����� LPDODW� VHNW|U��\�]GH������E�\�P�úW�U��(Q�|QHPOL�JHOLúPH�LVH�WXUL]P�VHNW|U�QGHGLU��7XUL]P�JHOLUOHUL�ELU�|QFHNL�\ÕOD�NÕ\DVOD������\ÕOÕQGD�\DNODúÕN�\�]GH����������\ÕOÕQGD�LVH� \�]GH� ��� RUDQÕQGD� N�o�OP�úW�U�� 7XUL]P� JHOLUOHUL� ����� \ÕOÕQGD� LVH� �����\ÕOÕQD� RUDQOD� \�]GH� ��� DUWPÕú�� IDNDW� \LQH� GH� ����� YH� ����� \ÕOODUÕQGD� ND\ÕS�oRN�E�\�N�ROGX÷X�LoLQ������UDNDPODUÕQD�XODúÕODPDPÕúWÕU����
'HSUHP� VRQUDVÕ� E|OJHQLQ� \HQLGHQ� LQúDVÕ� QHGHQL\OH� ����� \ÕOÕQGD�E�\�\HQ�VHNW|UOHULQ�EDúÕQGD� LQúDDW� VHNW|U��JHOPHNWHGLU�������\ÕOÕ� LoHULVLQGH�GL÷HU� VHNW|UOHUH� NÕ\DVOD� HQ� ID]OD� JHULOH\HQ� VHNW|U� \�]GH� ����� N�o�OPH� LOH�LQúDDW� VHNW|U�G�U�� ����� � \ÕOÕQGD� LVH� GL÷HU� VHNW|UOHUGHNL� E�\�PH� KÕ]ÕQÕQ��]HULQGH��WLFDUHW�KDULo�WXWXOXUVD��E�\�PH�JHUoHNOHúPLúWLU��\�]GH��������
����� \ÕOÕQGD� JHUoHNOHúHQ� E�\�PH� UDNDPODUÕ� Lo� WDOHSWHQ�ND\QDNODQPDNWDGÕU�������\ÕOÕQGD�\�]GH�����RUDQÕQGD�JHULOH\HQ�WRSODP�\XUWLoL�WDOHS������\ÕOÕQGD�\�]GH�����RUDQÕQGD�DUWPÕúWÕU��7RSODP�\XUWLoL�WDOHSWHNL�DUWÕúÕ�GHSUHP� E|OJHVLQLQ� \HQLGHQ� LQúDVÕ� LoLQ� JHUHNOL� RODQ� WDOHSOH� DoÕNODPDN�

���� 7&0%��9HULOHUL��������KWWS���WFPEI���WFPE�JRY�WU�FJL�ELQ�IDPHFJL��
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P�PN�Q�GH÷LOGLU��(Q�E�\�N�JHUHNoH�ROXPOX�HNRQRPLN�KDYD� LOH�ELUOLNWH�IDL]�RUDQODUÕQGDNL�DúÕUÕ�G�ú�ú�YH�HNRQRPLN�EHOLUVL]OL÷LQ�NÕVPHQ�D]DOPÕú�ROPDVÕGÕU��
�����YH������\ÕOODUÕQGD�ELU�|QFHNL�G|QHPH�NÕ\DVOD�LKUDFDW�YH�LWKDODW�D]DOPÕúWÕU��øKUDFDWWDNL�D]DOPD������\ÕOÕQGD�\�]GH�����������\ÕOÕQGD�LVH�\�]GH�����¶WLU�� ����� \ÕOÕQGD� LVH� ELU� |QFHNL� G|QHPH�J|UH� LKUDFDWWDNL� DUWÕú� \�]GH� ���LWKDODWWDNL� DUWÕú� LVH� \�]GH� ��¶WLU�� ����� \ÕOÕQGD� LWKDODW� YH� LKUDFDWWDNL� D]DOÕúÕ������� \ÕOÕQGD� LVH� DUWÕúODUÕ� GHSUHPLQ� HWNLOHUL� LOH� DoÕNODPDN�P�PN�Q� GH÷LOGLU��'|YL]� NXUX� DUWÕúÕQÕQ� HQIODV\RQGDNL� DUWÕúÕQ� DOWÕQGD� NDOPDVÕ� \DQL� 7/¶QLQ� UHHO�RODUDN� GH÷HUOHQPHVL� JHOLU� YH� LNDPH� HWNLOHUL� \ROX\OD� LWKDODW� WDOHELQLQ� KÕ]OD�\�NVHOPHVLQH�QHGHQ�ROPXúWXU����'Õú�WLFDUHW�DoÕ÷Õ������\ÕOÕQGD��������PLO\RQ�GRODU� DoÕN� YHUGL÷L� KDOGH� ����� \ÕOÕQGD� LWKDODWWDNL� DúÕUÕ� DUWÕú� QHGHQL\OH� DoÕN�E�\�P�ú� YH� �������PLO\RQ� GRODUD� \�NVHOPLúWLU��&DUL� LúOHPOHU� GHQJHVLQGHNL�DoÕN� LVH������\ÕOÕQGD�������PLO\RQ�GRODU� LNHQ������\ÕOÕQGD�EX�UDNDP�������PLO\RQ�GRODU�RODUDN�JHUoHNOHúPLúWLU���
.RQVROLGH�E�WoH�JHOLUOHUL������\ÕOÕQGD�����������PLO\DU�OLUDGDQ������\ÕOÕQGD� ����������PLO\DU� OLUD\D� \�NVHOPLú�� NRQVROLGH� E�WoH� KDUFDPDODUÕ� LVH������\ÕOÕQGD�����������PLO\DU� OLUD� LNHQ������� \ÕOÕQGD�����������PLO\DU� OLUD�RODUDN� JHUoHNOHúPLúWLU��.RQVROLGH� E�WoH� GHQJHVL� LVH� ����� \ÕOÕQGD� ����������PLO\DU� OLUD� DoÕN� YHULUNHQ� ����� \ÕOÕQGD� EX� UDNDP� ���������� PLO\DU� OLUD\D�\�NVHOPLúWLU�� )DL]� GÕúÕ� E�WoH� GHQJHVL� LVH� ����� \ÕOÕQGD� \DNODúÕN� RODUDN�����������PLO\DU�OLUD�������\ÕOÕQGD�LVH�����������PLO\DU�OLUD�ID]OD�YHUPLúWLU��%�WoH�GHQJHOHUL� LWLEDUL\OH�EDNÕOGÕ÷Õ�]DPDQ�\LQH�GHSUHP�PDOL\HWOHULQLQ�E�WoH�GHQJHVLQL� ER]XFX� HWNLVLQLQ� ROGXNoD� G�ú�N� ROGX÷X�� NRQVROLGH� E�WoH�GHQJHVLQGHNL� DoÕ÷ÕQ� E�\�PHVLQGHNL� WHPHO� IDNW|U�Q� LVH� Lo� ERUo� IDL]�|GHPHOHULQGHNL�DUWÕú�ROGX÷X�J|U�OHFHNWLU��
�����\ÕOÕQGD� W�NHWLFL� IL\DW�DUWÕú�RUDQÕ� \�]GH������ LNHQ������\ÕOÕQGD�EX� UDNDP� \�]GH� ����¶\D�� WRSWDQ� Hú\D� IL\DWODUÕQGDNL� DUWÕú� RUDQÕ� LVH� �����\ÕOÕQGD�\�]GH�������LNHQ������\ÕOÕQGD�\�]GH�����¶D�G�úP�úW�U�������\ÕOÕQGD�Lo� WDOHSWHNL� E�\�PH\H� UD÷PHQ� IL\DW� DUWÕúODUÕQÕQ� ELU� |QFHNL� \ÕOGDNL� DUWÕú�RUDQÕQÕQ�DOWÕQGD�NDOPDVÕQÕQ�WHPHO�QHGHQL������\ÕOÕQGD�HNRQRPLGH�\�]GH�����RUDQÕQGDNL�N�o�OPH�YH������\ÕOÕQGD�LVH�\�]GH����¶OLN�E�\�PHGLU��%X�QHGHQOH������ \ÕOÕQGD� HQIODV\RQGDNL� DUWÕú� RUDQÕQÕQ� ELU� |QFHNL� \ÕOÕQ� DOWÕQGD� NDOPDVÕQÕ�GHSUHPOH�DoÕNODPDN�P�PN�Q�GH÷LOGLU��
����� YH� ����� \ÕOODUÕQÕQ� HNRQRPLN� SHUIRUPDQVÕQÕ� J|VWHUHQ� EDúOÕFD�HNRQRPLN�J|VWHUJHOHU�DúD÷ÕGDNL�WDEORGD�J|VWHULOPLúWLU��
�

���� 8<*85� (UFDQ�� ³.UL]GHQ� .UL]H� 7�UNL\H�� ����� .DVÕP� YH� ����� ùXEDW� .UL]OHUL´�� 7�UNL\H�
(NRQRPL�.XUXPX��7DUWÕúPD�0HWQL��1R����������$QNDUD��0DUW��������
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7DEOR���� 0DNUR�(NRQRPLN�3HUIRUPDQV�*|VWHUJHOHUL�������������
� ����� �����

*60+¶GDNL�DUWÕú����� ����� ����
7RSODP�\XUWLoL�WDOHSWHNL�E�\�PH����� ����� ����
'Õú�WLFDUHW�DoÕ÷Õ��PLO\RQ�GRODU��� �������� ��������
&DUL�LúOHPOHU�GHQJHVL��PLO\RQ�GRODU�� ������� �������
.RQVROLGH�E�WoH�JHOLUOHUL��PLO\DU�OLUD�� ���������� ���������
.RQVROLGH�E�WoH�KDUFDPDODUÕ��PLO\DU�OLUD�� ���������� ����������
.RQVROLGH�E�WoH�GHQJHVL��PLO\DU�OLUD�� ����������� �����������
)DL]�GÕúÕ�E�WoH�GHQJHVL��PLO\DU�OLUD�� ���������� ����������
7()(�����$\OÕN�\�]GH�DUWÕú�� ����� �����
7h)(�����$\OÕN�\�]GH�DUWÕú�� ������ �����

.D\QDN��'37��'ø(��7HPHO�(NRQRPLN�*|VWHUJHOHU����������

�
6218d�
7�UNL\H�GHSUHP�NXúD÷Õ��]HULQGH�ELU��ONH�ROGX÷X�LoLQ�VÕNOÕNOD�GHSUHP�IHODNHWLQH� PDUX]� NDOPDNWDGÕU�� %X� IHODNHWOHUGH� oRN� VD\ÕGD� LQVDQ�ND\EHGLOPHNWH� \D� GD� \DUDODQPDNWD�� D\QÕ� ]DPDQGD� NRQXWODU� YH� Lú\HUOHUL�ND\EHGLOPHNWH�� HNRQRPLN� YH� VRV\DO� DOW\DSÕ� E�\�N� ]DUDU� J|UPHNWHGLU��'HSUHPOHU�NRQXVXQGDNL�HQ�|QHPOL�JHUoHN��D]�JHOLúPLú�\D�GD�JHOLúPHNWH�RODQ��ONHOHUGHNL� WDKULEDWÕQÕQ�ROGXNoD�E�\�N�ROGX÷XGXU��%XQXQ� HQ�|QHPOL� QHGHQL�D]�JHOLúPLú� HNRQRPLOHUGH� \DSÕ�PDO]HPHOHULQLQ� D÷ÕU�PDWHU\DOOHUGHQ�ROXúPXú�ROPDVÕ� YH� \HUOHúLP� PHUNH]OHULQLQ� NXUXOXúXQGD� \HWHUOL� GHSUHP� HW�WOHULQLQ�\DSÕOPDPÕú� ROPDVÕ� \D� GD� VRQXoODUÕQ� GLNNDWH� DOÕQPDPDVÕGÕU�� 6RQ� RQ� \ÕO�LoHULVLQGH� PH\GDQD� JHOHQ� /RV� $QJHOHV� ������� GHSUHPLQGH� ��� NLúL�� .REH�GHSUHPLQGH�LVH������NLúL�|OP�úW�U��7�UNL\H¶GH�LVH�GDKD�D]�úLGGHWWH�ROPDVÕQD�UD÷PHQ�|O�P�YH�\DUDODQPD�RUDQÕ�ROGXNoD�\�NVHNWLU��d�QN��7�UNL\H¶GH�\DSÕ�PDO]HPHVL�D÷ÕU�YH�XFX]�PDWHU\DOOHUGHQ�ROXúPDNWDGÕU����
����� \ÕOÕQGD� 7�UNL\H¶GH� PH\GDQD� JHOHQ� GHSUHPOHU�� HWNL� DODQÕ�LWLEDUL\OH� ROGXNoD� JHQLú� ELU� E|OJH\L� NDSVDPDNWDGÕU�� %X� QHGHQOH� oRN� VD\ÕGD�LQVDQÕQ� |OPHVLQH� \D� GD� \DUDODQPDVÕQD� QHGHQ� ROPXú�� oRN� VD\ÕGD� NRQXW� YH�Lú\HUL� \ÕNÕOPÕú� \D� GD� NXOODQÕODPD\DFDN� VHYL\H\H� JHOPLúWLU�� 'HSUHPLQ� EX�|Oo�GH� \ÕNÕFÕ� ROPDVÕQÕQ� HQ� |QHPOL� QHGHQL� \HUOHúLP� \HUOHULQLQ� VHoLPLQGH�ID\ODUD�GLNNDW�HGLOPHPHVL��\DSÕ�GHQHWLPOHULQLQ�GH�\HWHUOL�|Oo�GH�\DSÕOPDPÕú�ROPDVÕGÕU���
0DUPDUD�GHSUHPLQLQ�HNRQRPL��]HULQGHNL�HWNLVL��|QFHNL�GHSUHPOHUH�NÕ\DVOD� ROGXNoD� \�NVHNWLU�� %XQXQ� HQ� |QHPOL� QHGHQL� E|OJHQLQ� HNRQRPLN�DoÕGDQ� JHOLúPLú� ROPDVÕ� YH� 7�UNL\H¶QLQ� HQ� |QHPOL� �UHWLP� PHUNH]OHULQL�E�Q\HVLQGH� EDUÕQGÕUPDVÕGÕU�� %X� QHGHQOH� GHSUHPLQ� HNRQRPL� �]HULQGHNL�HWNLVLQL� VDGHFH� PLNUR� |OoHNWH� \DQL� E|OJH� G�]H\LQGH� LQFHOHPHN� P�PN�Q�

���� 7KH�(FRQRPLVW��³/HVVRQV�IURP�7XUNH\´���������������

�
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GH÷LOGLU�� d�QN�� E|OJH�� PDNUR�HNRQRPLN� GHQJHOHUL� HWNLOH\HELOHFHN�SRWDQVL\HOH�VDKLSWLU��
7�UNL\H�GHSUHPOH�������VRQUDVÕ�|QFH�$V\D�������\ÕOÕQGD�LVH�|QHPOL�WLFDUL� LOLúNLOHU� LoHULVLQGH� ROGX÷X� 5XV\D¶GD� NL� NUL]OHULQ� PDNUR�HNRQRPLN�GHQJHOHUL�ROXPVX]�HWNLOHGL÷L�ELU�RUWDPGD�NDUúÕ�NDUúÕ\D�NDOPÕúWÕU��%X�QHGHQOH�GHSUHP� |QFHVL� LON� DOWÕ� D\OÕN� G|QHPGH� 7�UN� HNRQRPLVL� E�W�Q� VHNW|UOHU�LWLEDUL\OH� N�o�OP�ú�� E�WoH� DoÕNODUÕ� YH� |GHPHOHU� ELODQoRVX� DoÕNODUÕ�E�\�P�úW�U��'HSUHPLQ��UHWLP�E|OJHOHULQL�YXUPDVÕ�YH��UHWLPH�DUD�YHULOPHVL��GHSUHP� \DUDODUÕQÕQ� VDUÕOPDVÕQGD� E�WoH� LoL� ND\QDNODUD� EDúYXUXOPDVÕ� YH�E|OJHGHQ�VD÷ODQDFDN�RODQ�YHUJL�JHOLUOHULQLQ�HOGH�HGLOHPHPHVL��|]HO� VHNW|U�Q�NDPX� EDQNDODUÕQGDQ� DOPÕú� ROGX÷X� NUHGLOHUL� GHSUHP� QHGHQL\OH� ]DPDQÕQGD�|GH\HPHPHVL��EXQX�GHYOHWLQ� ILQDQVH�HWPHN�]RUXQGD�NDOPDVÕ�JLEL�QHGHQOHUOH������\ÕOÕQÕQ�LNLQFL�\DUÕVÕQGD�PDOL�GHQJHOHU�GDKD�GD�ER]XOPXúWXU��
'HSUHPLQ� G�Q\DGD� PH\GDQD� JHOHQ� HQ� |QHPOL� IHODNHWOHUGHQ� ELULVL�ROPDVÕ� QHGHQL\OH�7�UNL\H¶\H�� EDúWD�'�Q\D�%DQNDVÕ�ROPDN��]HUH� oRN� VD\ÕGD�XOXVODU�DUDVÕ�NXUXOXú�� UHHO� \D�GD� ILQDQVDO�DQODPGD�GHVWHNWH�EXOXQPXúWXU��%X�LOLúNLOHU�VRQXFX�,0)�LOH�\HQL�ELU�VWDQG�E\�DQODúPDVÕ�LP]DODQPÕú��$%�LOH�RODQ�LOLúNLOHU� /�NVHPEXUJ� =LUYHVL� VRQUDVÕ� GDKD� ROXPOX� ELU� KDYD\D� JLUPLúWLU��8OXVODU� DUDVÕ� LOLúNLOHUGHNL� EX� ROXPOX� JHOLúPHOHU�� 7�UN� HNRQRPLVLQLQ� Lo�GHQJHOHULQH�GH�\DQVÕPÕú�7�UN�HNRQRPLVL�\HQLGHQ�E�\�PH�V�UHFLQH�JLUPLúWLU��'HSUHP�E|OJHVLQLQ�\HQLGHQ�LQúDVÕQD�\|QHOLN�KDUFDPDODU�EDúWD�LQúDDW�VHNW|U��ROPDN� �]HUH� ELUoRN� VHNW|U�Q� E�\�PHVLQGH� HWNLOL� ROPXúWXU�� 'HSUHP�VRQUDVÕQGD� ����� \ÕOÕQÕQ� LON� �o� oH\UH÷LQGH� HNRQRPLGH� ROXúDQ� ROXPOX� KDYD��GHSUHP� GÕúÕ� QHGHQOHUH� ED÷OÕ� HNRQRPL� SROLWLNDVÕQGDNL� \DQOÕúODUOD� WHUVLQH�G|QP�ú�� EDúWD� ILQDQVDO� ND\QDNOÕ� ROPDN� �]HUH�� ����� .DVÕP� YH� ����� ùXEDW�NUL]OHUL�ROXúPXúWXU���
%X� QHGHQOH�� 7�UNL\H� HNRQRPLVLQLQ� ����� VRQUDVÕ� PDNUR�HNRQRPLN�J|VWHUJHOHULQGHNL� ROXPVX]OXNODUÕ� W�P�\OH� GHSUHP� PDOL\HWOHULQH� ED÷ODPDN�P�PN�Q� GH÷LOGLU�� d�QN�� IHODNHWOHU�� HNRQRPLN� IÕUVDWODUÕ� GD� EHUDEHULQGH�JHWLUHELOPHNWHGLU�� <DSÕOPDVÕ� JHUHNOL� RODQ� GHSUHP� |QFHVL�� |]HOOLNOH� NXUXOXú�\HUL� VHoLPLQGH� GHSUHP� ID\ODUÕQD� GLNNDW� HGLOPHVL�� \DSÕODúPDGD� úLGGHWOL�GHSUHPOHUH� GD\DQÕNOÕ� PDWHU\DOOHULQ� NXOODQÕOPDVÕ� YH� \DSÕ� GHQHWLPOHULQLQ�DUWÕUÕOPDVÕ� \DQL� IHODNHWOHULQ� VRV\R�HNRQRPLN� PDOL\HWOHULQLQ� PLQLPL]H�HGLOPHVLGLU����
�

.$<1$.d$�
��� %,%%((�$OH[DQGUD��*21(1&�5DXI�� -$&236�6FRWW��.219,7=� -RVHI��35,&(�5REHUW�� ³(FRQRPLF� (IIHFVWV� 2I� 7KH� ����� 7XUNLVK� (DUWKTXDNHV��$Q� ,QWHULP� 5HSRUW´�� 2(&'�� (FRQRPLFV� 'HSDUWPHQW� :RUNLQJ� 3DSHUV��1R������������
��� 'ø(��³øPDODW�6DQD\LLQH�'HSUHPLQ�(WNLVL�$QNHWL�6RQXoODUÕ´��(NLP���������
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��� 'ø(�'37�� 7HPHO� (NRQRPLN� *|VWHUJHOHU�� (\O�O� �������KWWS���HNXWXS�GSW�JRY�WU�HJ���������KWPO��
��� 'ø(�'37�� 7HPHO� (NRQRPLN� *|VWHUJHOHU�� �������KWWS���HNXWXS�GSW�JRY�WU�HJ���������KWPO��
��� '37�� ³'HSUHPLQ� (NRQRPLN� 9H� 6RV\DO� (WNLOHUL�� 0XKWHPHO� )LQDQV�øKWL\DFÕ��<|QHWLFL�g]HWL��������������
��� '37��7HPHO�(NRQRPLN�*|VWHUJHOHU����KWWS��HNXWXS�GSW�JRY�WU�HJ����������
��� '37�� 7HPHO� (NRQRPLN� *|VWHUJHOHU�� 0D\ÕV� �������KWWS���HNXWXS�GSW�JRY�WU�WHJ���������WHJ�KWPO��
��� '37��<ÕOOÕN�3URJUDPODU�9H�.RQMRQNW�U�'H÷HUOHQGLUPH�*HQHO�0�G�UO�÷���.RQMRQNW�U�'H÷HUOHQGLUPH�5DSRUX��6D\Õ�����(\O�O�������$QNDUD��
��� '37��<ÕOOÕN�3URJUDPODU�9H�.RQMRQNW�U�'H÷HUOHQGLUPH�*HQHO�0�G�UO�÷���³.RQMRQNW�U�'H÷HUOHQGLUPH�5DSRUX´��0D\ÕV�������6D\Õ�����
���� '70�9HULOHUL��+D]LUDQ��������KWWS���ZZZ�GWP�JRY�WU�HDG�HNRQRPL�WXUNHNRQ���RGHPHOHU�KWP��
���� *�%$ö&,�� $��<$70$1�� 6��g='(0ø5��1�� $/7,1�� 7�UNL\H¶GH�+DVDU�<DSDQ�'HSUHPOHU��'HSUHP�$UDúWÕUPD�%�OWHQL��6D\Õ�������$QNDUD���������
���� 0DOL\H� %DNDQOÕ÷Õ�� ³'HSUHP� %|OJHVLQH� <DSÕODQ� +DUFDPD� øVWDWLVWLNOHUL´���������KWWS���EXPNR�JRY�WU�:(%�WDEOR�GHSUHP�KWP�����
���� 6(/d8.�� )��<(/'$1�� (��� ³2Q� 7KH� 0DFURHFRQRPLF� øPSDFW� RI� WKH�$XJXVW�����´��$SSOLHG�(FRQRPLFV�/HWWHUV��9ROXPH�����,VVXH���������������
���� 7&0%��9HULOHUL��������KWWS���WFPEI���WFPE�JRY�WU�FJL�ELQ�IDPHFJL��
���� 7KH�(FRQRPLVW��³/HVVRQV�IURP�7XUNH\´��������������
���� 7856$%�� ³7�UNL\H� 7XUL]P� $FHQWDODUÕ� %LUOL÷L� 9HULOHUL´�� 2FDN� �������KWWS��ZZZ�WXUVDE�RUJ�WU��
���� 8<*85� (UFDQ�� ³.UL]GHQ� .UL]H� 7�UNL\H�� ����� .DVÕP� YH� ����� ùXEDW�.UL]OHUL´�� 7�UNL\H� (NRQRPL� .XUXPX�� 7DUWÕúPD� 0HWQL�� 1R�� ��������$QNDUD��0DUW��������
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