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<LQH� N�UHVHOOHúPHGH� � ELOJLVD\DU� YH� LOHWLúLP� NRQXVXQGD� XODúÕODQ�QRNWD� GD� GLNNDWH� GH÷HUGLU�� *�Q�P�]GH� EX� DODQGDNL� JHOLúPHOHU� EDú�G|QG�U�F�G�U�� 7LFDUHWWH� VÕQÕUODUÕQ� NDONPDVÕ�� W�NHWLP� NDOÕSODUÕ� YH� W�NHWLFL�]HYNOHULQGHNL� GH÷LúPHOHU�� VHUEHVW� GRODúÕP�� NDPX� KL]PHWOHULQLQ�\D\JÕQODúPDVÕ�� XOXVODUDUDVÕ� � UHNDEHWLQ� DUWPDVÕ�� ILQDQV� SL\DVDODUÕQGDNL�E�W�QOHúPH� YH� JHQLúOHPH� H÷LOLPOHUL�� N�UHVHOOHúPH\L� ROXúWXUDQ� EDúOÕFD�QHGHQOHUGLU���� 7HPHO� DPDFÕ� VRV\DO� UHIDKÕ� DUWWÕUPDN�RODQ�EX�JHOLúPH� V�UHFL�KHU� �ONHGH� IDUNOÕ� ]DPDQ� YH� GH÷LúLN� KÕ]ODUGD� \DúDQPDNWDGÕU��:�:�� 5RVWRZ��JHOHQHNVHO� WRSOXPGDQ� PRGHUQ� W�NHWLP� HNRQRPLVLQH� GR÷UX� LOHUOH\HQ� KHU�

���� 3DXO� .58*0$1�� %XQDOÕP� (NRQRPLVLQLQ� *HUL� '|Q�ú�� �2UM�� $GÕ�� 7KH� 5HWXUQ� 2I�
'HSUHVVLRQ� (FRQRPLFV� �� dHY�� 1HúHQXU� 'RPDQLo��� /LWHUDW�U� <D\ÕQFÕOÕN�� øVWDQEXO�� +D]LUDQ�
�������V���������

���� gPHU� (52ö/8�� 0HVXW� $OEHQL�� .�UHVHOOHúPH�� � (NRQRPLN� .UL]OHU� YH� 7�UNL\H�� %LOLP�
.LWDEHYL��,VSDUWD������V�����

��� 2�� (6(1�� ³.�UHVHOOHúPH�� *HOLU� 'D÷ÕOÕPÕ� YH� *HOLúPHNWH� 2ODQ� hONHOHU´�(NRQRPLN�
<DNODúÕP����&LOW�6RQEDKDU�������V����

���� &KDUOHV� 20$1� ³<HQL� (NRQRPLQLQ� 7LFDUHW� 0RGHOL´�� dHY�� 6HUNDQ���������������������������������������������������
(UNDQ��/LEHUDO�'�ú�QFH��<ÕO����6D\Õ�����.Õú�������V�����

���� ø�$&$5�� $�<$98=�� ³*OREDOOHúPH� ROJXVX� YH� ILQDQV� 3L\DVDODUÕQÕQ� *HOLúLPL´� *OREDOOHúPH�
6�UHFLQGH� 7�UNL\H¶GH� )LQDQV� 3L\DVDODUÕQÕQ� *HOLúLPL�� (JH� %|OJHVL� 0DOL\H� %|O�POHUL�
$UDúWÕUPD� 6HPSR]\XPX�� '(h�� øø%)�� 0DOL\H� %|O�P��� $QDGROX� 0DWEDDFÕOÕN�� ø]PLU� ������
V�������
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�ONHQLQ� ELU� GL]L� HNRQRPLN� NDONÕQPD� DúDPDODUÕQGDQ� JHoHFH÷LQL� LOHUL�V�UP�úW�U����%X�DúDPDODUGDQ�ELULVL�7DEOR��¶GHNL�NDONÕú�DúDPDVÕGÕU��
7DEOR���dHúLWOL�hONHOHUGH�.DONÕú�$úDPDODUÕQD�øOLúNLQ�%D]Õ�<DNODúÕN��� 7DULKOHU��

hONHOHU�.DONÕú�$úDPDVÕ� hONHOHU�.DONÕú�$úDPDVÕ�
øQJLOWHUH���������������������������
)UDQVD������������������������������
%HOoLND����������������������������
$%'��������������������������������
$OPDQ\D��������������������������
øVYHo��������������������������������

-DSRQ\D��������������������������
5XV\D����������������������������
.DQDGD��������������������������
$UMDQWLQ���������������������
7�UNL\H����������������������
+LQGLVWDQ�YH�dLQ��������

.D\QDN�� (URO� *h1*g5�� øNWLVDGL� *HOLúPHQLQ� 0HUKDOHOHUL� � �:�:�5RVWRZ¶GDQ��� gW�NHQ�
1HúUL\DW��g]HQHU�0DWEDDVÕ���<D\ÕQ�QR�������.�OW�U�6HULVL����������EDVÕP���������øVWDQEXO�������
V����� �� � (UFDQ�'�OJHUR÷OX� ³.DONÕQPD� (NRQRPLVL´� ��%DVÕP�� 9LSDú� $�ù�� %XUVD� ������ V�����
�:�:�5RVWRZ¶XQ�³7KH�6WDJHV�RI�(FRQRPLF�*URZWK��&DPEULGJH�XQL��3UHVV��������V������

�
.�UHVHOOHúPH�V�UHFL�|QFHOLNOH�%DWÕ¶GD�EDúODPÕú�YH�]DPDQ�LoLQGH�oRN�N�OW�UO�� ELU� EDWÕOÕODúPD� ROJXVXQX� |QH� oÕNDUPÕúWÕU�� %DWÕOÕODúPD� EXJ�Q� G�Q\D�ER\XWXQGD�N�UHVHOOHúPHQLQ� WHPHO�|OoH÷L� KDOLQH�JHOPLúWLU����%XQXQOD�EHUDEHU��JHOLúPHNWH� RODQ� �ONHOHULQ� ELUoR÷X� � QH� \D]ÕN� NL� � KDOD� 5RVWRZ¶XQ� JHOLúPH�DúDPDODUÕQGDQ� ELULVL� RODUDN� QLWHOHQGLUGL÷L� � � NDONÕú� DúDPDVÕQGD� ELOH� GH÷LOGLU��+DOEXNL� J�Q�P�]� �ONHOHUL� JHoPLúWH� KLo� ROPDGÕ÷Õ� NDGDU� ELUELUOHUL\OH�LOLúNLOLGLU�� *HOHQHNVHO� HNRQRPLOHU� L\LFH� GDUDOPDNWD�� XOXVODUDUDVÕ� WLFDUHWLQ�ER\XWODUÕ� JLGHUHN� JHQLúOHPHNWHGLU�� '�Q\DQÕQ� IDNLU� YH� ]HQJLQ� �ONHOHULQL�NDUúÕODúWÕUGÕ÷ÕPÕ]GD� DUDODUÕQGD� |QHPOL� GHQJHVL]OLNOHU� ROGX÷X� RUWD\D�oÕNPDNWDGÕU��
�����.�UHVHOOHúPHQLQ�.DONÕQPD\D�(WNLOHUL�
6RQ�\ÕOODUGD�RUWD\D�oÕNDQ�JHOLúPHOHU��G�Q\D�JHOLU�GD÷ÕOÕPÕQÕQ�JLGHUHN�ER]XOGX÷XQX� YH� \HQL� ELU� JHOLU� GHQJHVL]OL÷LQLQ� �ONH� HNRQRPLOHULQL� WHKGLW�HWWL÷LQL� � J|VWHUPHNWHGLU�� *HOLúPLú� YH� JHOLúPHNWH� RODQ� �ONHOHU� DUDVÕQGDNL�XoXUXP� JLGHUHN� GHULQOHúPHNWHGLU�� hONHOHU� DUDVÕQGDNL� JHOLU� DGDOHWVL]OL÷L� ELU�\DQD� D\QÕ� �ONH� LoHUVLQGH� GDKL� JHOLU� GD÷ÕOÕPÕ� JLGHUHN� ER]XOPDNWDGÕU�� %X�ROXPVX]OXNODU��7DEOR��¶GH��GDKD�VRPXW�ELU�ELoLPGH�J|U�OHELOLU��
�

�����'DQLHO�5�)86)(/'��dD÷GDú�øNWLVDGL�'�ú�QFHQLQ�*HOLúLPL�� � �dHY��2UKDQ�6H]JLQ���1LKDG�
6D\DU�<DUGÕP�YH�<D\ÕQ�9DNIÕ��øVWDQEXO�������V�����

���� )�� '(95ø0�� $�� $/7$<�� ³.�UHVHOOHúPH� 6�UHFLQGH� *HOLúPHNWH� 2ODQ� hONHOHUGH� )LQDQV�
3L\DVDODUÕQÕQ�*HOLúLPL�YH�.DPX�0�GHKDOHVL´�3URI��'U��1H]LKH�6|QPH]¶H�$UPD÷DQ��'(h��
øø%)�� 0DOL\H� %|O�P�� <D\ÕQÕ�� ø]PLU������� V����� �� 0�� $OL�� .,/,d%$<�³*OREDOOHúPHQLQ�
3URJUDPÕ��%DWÕOÕODúPD�´��(NRQRPLN�<DNODúÕP��&����6���������V����
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7DEOR� ��� '�Q\D� 1�IXVXQXQ� *HOLU� *UXSODUÕ� DoÕVÕQGDQ� 'D÷ÕOÕPÕ��� ��������
hONH�*HOLU�*UXSODUÕ���� *60+��0LO\DU��� � 1�IXV�0LO\RQ�NLúL�� �
'�ú�N�*HOLUOLOHU�
������¶GDQ�GDKD�D]�� �������� ����� ������ ������
'DKD�'�ú�N�2UWD�*HOLUOLOHU������������DUDVÕ� �������� ����� ���� ������
'DKD�<�NVHN�2UWD�*HOLUOLOHU�
�������������DUDVÕ��

�������� ����� ���� �����
<�NVHN�*HOLUOLOHU�
��������YH\D�\XNDUÕVÕ� ��������� ������ ���� ������
7RSODP� ��������� ������� ������ �������
.D\QDN��:%�����������5HSRUW�V����¶GHQ�\DUDUODQÕODUDN�G�]HQOHQPLúWLU�����
KWWS���ZZZ�ZRUOGEDQN�RUJ�ZGU������SGIV�HQJWDEOH��SGI�

�

<XNDUÕGDNL� WDEORQXQ� YHULOHULQGHQ� J|U�OHFH÷L� JLEL� G�Q\D� Q�IXVXQXQ�oRN� E�\�N� ELU� E|O�P�� �\DNODúÕN��� ���� G�Q\D� JHOLULQLQ� VDGHFH��� ����¶XQX�SD\ODúÕUNHQ�� G�Q\D� Q�IXVXQXQ� ������� JLEL� oRN� N�o�N� ELU� E|O�P�� G�Q\D�JHOLULQLQ� �� ������ JLEL� ROGXNoD� E�\�N� ELU� � GLOLPLQL� SD\ODúPDNWDGÕU�� <LQH�'�Q\D�%DQNDVÕ¶QÕQ�YHULOHULQH�J|UH������\ÕOÕQGD�*�QH\�$V\D¶GD�����PLO\RQ��6DKUD� $IULNDVÕ¶QGD� ���� PLO\RQ�� 'R÷X� $V\D� YH� 3DVLILN¶WH� ���� PLO\RQ��2UWDGR÷X� YH� .X]H\� $IULND¶GD� �� PLO\RQ�� $YUXSD� YH� 0HUNH]� $V\D¶GD� ���PLO\RQ��/DWLQ�$PHULND�YH�.DUDLSOHU¶GH� ����PLO\RQ�ROPDN��]HUH� WRSODP�����PLO\DU�LQVDQ�J�QO�N����¶GDQ�GDKD�D]�JHOLUOH�\DúDPDN�]RUXQGDGÕU��%X�NLúLOHULQ�ELU�GHVWHN��QLWHVL�ROPDGDQ�D\DNWD�NDOPDODUÕ�P�PN�Q�J|U�OPHPHNWHGLU��ùD\HW�DOÕQDQ� ELU� WDNÕP� |QOHPOHU� DNVDPDGDQ� \�U�W�O�UVH� �� EX� NLúLOHUH� PXKWDo�ROPDGDQ�\DúD\DELOHFH÷L�ELOJL�YH�GRQDQÕPÕQ�VD÷ODQPDVÕ�JLEL��������\ÕOÕQGD�EX�VD\ÕQÕQ�����PLO\RQ�NLúL\H�JHULOH\HELOHFH÷L�KHVDSODQPDNWDGÕU����
<LQH�KHU�\ÕO�PLO\RQODUFD�LQVDQ�\HWHUVL]�EHVOHQPH�\�]�QGHQ�KD\DWÕQÕ�\LWLULUNHQ� ]HQJLQ� �ONHOHU� EX� VRQXFX� � GR÷DO� ELU� GXUXP� JLEL� NDUúÕODPDNWD� YH�ROD\D� � WDPDPHQ�VH\LUFL�NDOPDNWDGÕUODU��+DOEXNL�JHOLúPLú��ONHOHU�JHOLUOHULQLQ�VDGHFH� ����¶LQL� EX� DODQD� D\ÕUVDODU�� \DNODúÕN� ��� PLO\DU� �¶OÕN� � ELU� ND\QDN�VD÷ODQDELOLU�YH�E|\OHFH�G�Q\DQÕQ�HQ�IDNLUOHULQLQ�\DúDPODUÕ�ELOH�NXUWXODELOLU����1H� \D]ÕN� NL� EX� ROXPVX]OXNODUÕ� JLGHUHELOHFHN� PHNDQL]PDODU� KHQ�]�ROXúWXUXODPDPÕúWÕU�� 'HQJHVL]OLNOHULQ� D]DOWÕOPDVÕQGD� YH� D]JHOLúPLúOL÷LQ�DúÕOPDVÕQGD� KHUKDQJL� ELU� �ONHQLQ� WHN� EDúÕQD� oDEDVÕ� GD� \HWHUOL�J|U�OPHPHNWHGLU����

�����KWWS���ZZZ�ZRUGEDQN�RUJ�GDWD�E\�WRSLF�FODVV�KWP�FODVVLILFDWLRQ�
���� KWWS���ZZZ�ZRUOGEDQN�RUJ�SRYHUW\�GDWD�WUHQGV�WUHQGV�SGI�
���� -HIIUH\�6$&+��³.�UHVHO�5HIDK�<ROX\OD�7HU|UL]PL�<HQPHN´��dHY��$U]X�&LYHOHN���*/2%86��

$UDOÕN�������6������V������
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.�UHVHOOHúPHQLQ� ��ONH�HNRQRPLOHUL��]HULQGH�ROXPOX�\D�GD�ROXPVX]�SHN� oRN� HWNL� YH� EDVNÕVÕ� YDUGÕU�� 'Õú� WLFDUHWLQ� JHOLúWLULOPHVLQH�� oRN� XOXVOX�úLUNHWOHULQ� oR÷DODUDN� XOXVODUDUDVÕ� UHNDEHW� NRúXOODUÕQÕQ� L\LOHúWLULOPHVLQH��XOXVODUDUDVÕ� ILQDQVPDQÕQ� VHUEHVWoH� GRODúÕPÕQÕ� NÕVÕWOD\DQ� HQJHOOHULQ�NDONPDVÕQD�� \DEDQFÕ� \DWÕUÕPFÕ�YH� \DWÕUÕPODUÕQ� DUWPDVÕQD�� HNRQRPLN�E�\�PH�YH� JHOLúPH\H� � \RO� DoDQ� ELU� oRN� ROXPOX� HWNLOHUL� \DQÕ� VÕUD�� XOXV� GHYOHWOHULQ�HNRQRPLN� ED÷ÕPOÕOÕNODUÕQÕQ� DUWPDVÕQD�� GÕú� WLFDUHW� GHQJHOHULQLQ� ER]XOPDVÕQD��SDUD� YH� VHUPD\H� KDUHNHWOHULQLQ� DNVDPDVÕQD�� �ONH� HNRQRPLOHULQGH� �UHWLP�\HWHUVL]OLNOHULQLQ� RUWD\D� oÕNPDVÕQD� YH� |QHPOL� |Oo�GH� GDU� ER÷D]ODUÕQ�\DúDQPDVÕQD� \RO� DoDQ�QHJDWLI� HWNLOHUL� GH�PHYFXWWXU��.�UHVHOOHúPH� V�UHFLQLQ�HNRQRPLN� NDONÕQPD� YH� E�\�PH\H� NDWNÕVÕ� 7�UNL\H� YH� GL÷HU� �ONH� JXUXSODUÕ�DoÕVÕQGDQ�7DEOR��¶WHQ�LQFHOHQHELOLU����
� 7DEOR�����*6<ø+¶�GD��6HNW|UOHU�øWLEDUL\OH�2UWDODPD�<ÕOOÕN�%�\�PH����
hONH�*HOLU�*UXSODUÕ� *6<ø+¶GDNL�

�UWDODPD� <ÕOOÕN�
��%�\�PH�

����������������

7DUÕP�

�

����������������

6DQD\L�

�

����������������

+L]PHWOHU�

�

����������������

7�UNL\H� �������������� ������������ ������������ �����������

$YUXSD��(08�� ��������������� ������������� ������������� ������������

'�Q\D� �������������� ������������� ������������ �����������

'�ú�N�*HOLUOLOHU�

�.LúL� %DúÕQD� ���� �¶GDQ�
GDKD�D]��

�������������� ������������ ������������ ������������

'DKD� '�ú�N� 2UWD�
*HOLUOLOHU� ���������� ��
DUDVÕ��

�������������� ������������ ������������ ������������

'DKD� <�NVHN� 2UWD�
*HOLUOLOHU� ����������� ��
DUDVÕ��

������������ ������������ ������������ ������������

<�NVHN�*HOLUOLOHU�
��������YH\D�\XNDUÕVÕ��

������������ ���������� ���������� ���������

.D\QDN������:RUOG�'HYHORSPHQW�,QGLFDW|UV��V����������
KWWS���ZZZ�ZRUOGEDQN�RUJ�GDWD�ZGL�����SGIV�WDE�B��SGI�

7DEOR� �¶WHNL� YHULOHU� �ONHPL]GH� YH� G�Q\DGD� JD\UL� VDIL� \XUWLoL�KDVÕODQÕQ� VRQ� \LUPL� \ÕOGD� |QHPOL� |Oo�GH� DUWWÕ÷ÕQÕ� J|VWHUPHNWHGLU�� +DWWD� EX�DUWÕú� JHOLúHQ� �ONHOHUGH� RUDQVDO� RODUDN� � GDKD� GD� ID]ODGÕU��$QFDN� EX� �ONHOHULQ�Q�IXV�DUWÕú�KÕ]ODUÕQÕQ�\�NVHNOL÷L�E�\�PH\L�ROXPVX]ODúWÕUPDNWDGÕU��%X�YHULOHUL���������� YH� �������� DUDOÕNODUÕQD� J|UH� GH÷HUOHQGLUGL÷LPL]GH� VRQ� RQ� \ÕOGDNL�E�\�PHQLQ�GDKD�G�ú�N�NDOGÕ÷Õ�J|U�OPHNWHGLU���6DQD\LGHNL�RUWDODPD�E�\�PH�GL÷HU� VHNW|UOHUH� J|UH� GDKD� \�NVHN� ROXS�� EX� \�NVHNOL÷LQ� GDKD� oRN� LPDODW�VDQD\LQGHQ�ND\QDNODQGÕ÷Õ�ELOLQPHNWHGLU������
�
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.�UHVHOOHúPH� V�UHFLQLQ� �ONH� YH� WRSOXOXNODU� �]HULQGHNL� HWNLOHULQL�DoÕNOD\DQ� � |QHPOL� J|VWHUJHOHUGHQ� ELUL� J�Q�P�]� HNRQRPLOHULQGHNL�JHOLúPHOHUGLU�� %X� JHOLúPHOHULQ� GD\DQGÕ÷Õ� HQ� EHOLUOH\LFL� XQVXU�� G�Q\D�JHQHOLQGH� WLFDUHWLQ� VHUEHVWOHúPHVL� YH� \D\JÕQODúPDVÕGÕU�� %X� JHOLúPH� VRQXoWD�N�UHVHO�UHNDEHWLQ�DUWPDVÕQD�YH�E|OJHVHO�HQWHJUDV\RQODUÕQ�oR÷DOPDVÕQD��E|OJH�LoL� WLFDUHWLQ� JHOLúPHVLQH� \RO� DoPÕúWÕU�� g]HOOLNOH� øNLQFL� '�Q\D� 6DYDúÕ¶QGDQ�VRQUD� KÕ]OÕ� ELU� XOXVODUDUDVÕ� LNWLVDGL� LúELUOL÷L� YH� E�W�QOHúPH� KDUHNHWL�EDúODPÕúWÕU�� %X� E�W�QOHúPH� KDUHNHWL� � NDSVDGÕ÷Õ� �ONHOHU� DoÕVÕQGDQ�� G�Q\D�oDSÕQGD�\D�GD�EHOOL�ELU�JUXS��ONHQLQ��\HOL÷LQH�DoÕN�LNWLVDGL�NXUXOXúODU�RODUDN�GD� VÕQÕIODQGÕUÕODELOLU� ���� %X� NXUXOXúODU� HNRQRPLN� JHOLúPHGH� E�\�N� |Oo�GH�EHOLUOH\LFL�UROH�VDKLSWLU��
'L÷HU� ELU� WHPHO� XQVXU� � LQWHUQHW� YH� H�WLFDUHW� JLEL� WHNQRORMLN�JHOLúPHOHUGLU�� %X� NRQXGD� úX� WHVSLWOHU� ROGXNoD� |QHPOLGLU�� � *URVPDQ��³PDWEDDGDNL� JHOLúPHOHU� KHSLPL]L� RNX\XFX�� WHOHYL]\RQ� KHUNHVL� L]OH\LFL��GLMLWDOOHúPH�ELUoR÷XPX]X� UDG\RFX� YH� WHOHYL]\RQFX�� IRWRNRSL� WHNQRORMLVL� � LVH�\D\ÕQFÕ� \DSWÕ´� GL\HUHN� � N�UHVHOOHúPH� oD÷ÕQÕ�� KHP� QLWHOLN� KHP� GH� PDOL\HW�DoÕVÕQGDQ�GL÷HU� �oD÷ODUGDQ�D\ÕUDQ�ELU�EDúND� IDNW|U�Q� �DOWÕQÕ�oL]PHNWHGLU��%X�IDNW|U�WHNQRORMLQLQ�GHPRNUDWLNOHúPHVL�\DQL�W�P�XOXVODUD�YH�KHUNHVH�DoÕN�KDOH�JHOPHVLGLU��%X�JHOLúPH�ELOJL�YH�ILQDQVÕQ�GD�GHPRNUDWLNOHúPHVLQL�VD÷ODPÕúWÕU��%X�V�UHo�D\QÕ�]DPDQGD��UHWLPGH�GH�N�UHVHOOHúPHQLQ�\ROXQX�DoPÕúWÕU����
%X� JHOLúPHOHUOH� EHUDEHU� ILQDQVVDO� SL\DVDODUÕQ� HWNL� DODQODUÕ� JLGHUHN�JHQLúOHPLú�YH�EX�GXUXP�XOXVODUDUDVÕ�WLFDUHWH�EDú�G|QG�U�F��ELU�KÕ]�NDWPÕúWÕU��7�P� EX� JHOLúPHOHU� VRQXFXQGD� PHUNH]GHQ� \|QHWLPOL� YH\D� NDUPD� HNRQRPLN�VLVWHPOHU��\HUOHULQL�VHUEHVW�UHNDEHWH�GD\DOÕ�SL\DVD�HNRQRPLOHULQH�EÕUDNPÕúWÕU��8OXVODUDUDVÕ� UHNDEHWWHNL� EX� GH÷LúPH� YH� JHOLúPHOHU� �ONHOHUL� ]RUXQOX� RODUDN��|]HOOHúWLUPH� X\JXODPDODUÕQD� \|QHOWPLúWLU�� %XQD� D\DN� X\GXUDPD\DQ��JHOHQHNVHO� \DSÕODUÕ� V�UG�UPHN� LoLQ� GLUHQHQ� YH� |]HOOHúWLUPH\L� ]DPDQÕQGD�EDúDUDPD\DQ� � �ONHOHU� VÕNoD� HNRQRPLN� NUL]OHUH� PDUX]� NDOPÕúODUGÕU������.�UHVHOOHúPH� V�UHFL� LOH�ELUOLNWH�ED]Õ� �ONHOHULQ�G�Q\D� � � WLFDUHWL� LoLQGHNL�SD\Õ��E�\�N�|Oo�GH�DUWDUNHQ��GH÷LúLPGH�\HWHUOL�HVQHNOL÷L�VD÷OD\DPD\DQ��ONHOHU�EX�JHOLúPHGHQ�QHJDWLI�HWNLOHQPLúOHUGLU��
�g]HOOLNOH�VRQ�\LUPL�\ÕOGD�G�Q\D�WLFDUHWLQGH��o�NDWWDQ�GDKD�ID]OD�ELU�DUWÕú�RUWD\D�oÕNPÕúWÕU��'�Q\D�WLFDUHWLQGHNL�EX�JHOLúPHOHU�NRPúXOXN�LOLúNLOHULQL�GH�J�oOHQGLUHUHN��E|OJHVHO�WLFDUHW�DODQODUÕQÕQ�ROXúPDVÕQD�YH�E|OJH�LoL�WLFDUHWLQ�DUWPDVÕQD� � �|QHPOL� �NDWNÕGD�EXOXQPXúWXU��$%'¶OL� VL\DVDO�ELOLPFL�6DPXHO�3��+XQWLQJWRQ¶ÕQ� GD� LIDGH� HWWL÷L� JLEL� EDúDUÕOÕ� ELU� HNRQRPLGH� E|OJHVHOFLOLN��X\JDUOÕN� ELOLQFLQL� GDKD� GD� J�oOHQGLUPHNWHGLU�� $QFDN� EX� E|OJHVHOFLOLN� RUWDN�ELU� X\JDUOÕNWDQ� ND\QDNODQÕ\RUVD� EDúDUÕ� úDQVÕ� � \�NVHN� RODELOLU���� %|OJH� LoL�

������1HY]DW� *h5$1�� øVPDLO� $.7h5.�� 8OXVODUDUDVÕ� øNWLVDGL� .XUXOXúODU�� ��%DVNÕ�� ,VSDUWD�
������V�������

�����7KRPDV�/���)5ø('0$1��DJH���V�����
���� *�OWHQ�.$=*$1��7DQ]LPDWWDQ� ����<�]\ÕOD�7�UNL\H�(NRQRPLVL� ���.�UHVHOOHúPHGHQ����

.�UHVHOOHúPH\H��$OWÕQ�.LWDSODU�<D\ÕQHYL�����%DVÕP��øVWDQEXO��������V�������
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WLFDUHWLQ� E|OJHQLQ� G�Q\D� WLFDUHWL� LoHULVLQGHNL� � |QHPL� 7DEOR� �¶WHQ� GDKD� QHW�J|U�OHELOLU��
7DEOR������%|OJH�øoL�7LFDUHWLQ��%|OJHQLQ�'�Q\D��øOH�7LFDUHWL�øoLQGHNL��� 2UDQVDO�3D\ODUÕ���

(QWHJUH�%|OJHVHO�7LFDUHW�$ODQODUÕ� ����� ����� ����� ����������
� GH÷LúPH�

$YUXSD�%LUOL÷L� ��� ��� ��� �����
1$)7$� � �$%'�� � .DQDGD���0HNVLND�� ��� ��� ��� ������
$QGHDQ� �%ROLY\D�� .RORPEL\D��(NYDWRU��3HUX��9HQH]�HOOD�� � �� ��� �������
$6($1��%XUXQHL��(QGRQH]\D��0DOH]\D�� 6LQJDSXU�� 7D\ODQG��)LOLSLQOHU������

��� ��� ��� ������

0(5&2685� �$UMDQWLQ��%UH]LO\D�� 3DUDJXD\�� 8UXJXD\��%ROLY\D�� ùLOL� �%ROLY\D� YH� ùLOL�EX�ELUOL÷H�VRQUDGDQ�NDWÕOGÕ��

��� ��� ��� ������

.D\QDN��3DWUFLD�6��3RODUG��7UDGH�LQ�WKH�1HLJKERUKRRG��,QWHUQDWLRQDO�(FRQRPLF�7UHQGV��$QQXDO�
(GLWLRQ��)HGHUDO�5HVHUYH�%DQN�RI�6W��/RLV���-XO\�������V�����

7DEOR� �¶GHNL� YHULOHU� E|OJH� LoL� WLFDUHWLQ� \ÕOODU� LWLEDUL\OH� JLGHUHN�DUWWÕ÷ÕQÕ�YH�EX�E|OJHOHULQ�G�Q\D�LOH�WLFDUHWL�LoLQGHNL�RUDQVDO�SD\ODUÕQÕQ�GDKD�GD�\�NVHOGL÷LQL� J|VWHUPHNWHGLU�� $QFDN� EX� DUWÕú� $1'($1�� 1$)7$� YH�0(5&2685� JLEL� E|OJHVHO� ELUOLN� DODQODUÕQGD�� $YUXSD� %LUOL÷L� YH� $6($1¶D�J|UH� GDKD� \�NVHNWLU�� $YUXSD� %LUOL÷L¶QGHNL� EX� G�ú�N� G�]H\GHNL� DUWÕú� EX�ELUOL÷LQ� N�UHVHOOHúPH� V�UHFLQL� oRN� |QFHGHQ� EDúODWPDVÕQÕQ� YH� EX� NRQXGD�JHOLQHELOHFHN��VÕQÕUD�\DNODúÕOPÕú�ROPDVÕQÕQ��GR÷DO�ELU�VRQXFXGXU��
�
��� .h5(6(//(ù0(1ø1� *(/øù0(.7(� 2/$1� h/.(�(.2120ø/(5ø� ødø1� 2/8ù785'8ö8� .2ù8//$5,1�7h5.ø<(�$d,6,1'$1�'(ö(5/(1'ø5ø/0(6ø��
6RQ� \ÕOODUGD� XOXVODUDUDVÕ� UHNDEHWLQ� ER\XWODUÕ� KÕ]OD� GH÷LúPHNWHGLU��<HQL� WHNQRORMLOHULQ� GL÷HU� �ONH� HNRQRPLOHULQFH� V�UDWOH� WUDQVIHUL� �� KDEHUOHúPH�YH�ELOJL�D÷ÕQÕQ��JHQLúOHPHVL���UHWLP�IDNW|UOHULQLQ�GDKD�DNÕúNDQ�KDOH�JHOPHVL��VHUPD\H� JLULú� oÕNÕúODUÕQÕQ� E�\�N� |Oo�GH� NROD\ODúPDVÕ�� �ONHOHU� DUDVÕ� VRV\DO��VL\DVL� YH� HNRQRPLN� LOLúNLOHULQ� \D\JÕQODúPDVÕ�� G�Q\D� HNRQRPLOHUL� �]HULQGH�ROXPOX�HWNLOHU�\DSDELOPHNWHGLU��%XQXQOD�ELUOLNWH�HNRQRPLN�ELULPOHULQ��UHWLP�PDOL\HWOHULQL�QH�SDKDVÕQD�ROXUVD�ROVXQ�G�ú�UPH�JD\UHWOHUL�GR÷DO�ND\QDNODUÕQ�JLGHUHN�D]DOPDVÕQD�YH�EX�ND\QDNODUÕQ�DúÕUÕ�NXOODQÕPÕ�LVH�oHYUH�WDKULEDWÕQD�\RO�DoDELOPHNWHGLU��.�UHVHOOHúPHQLQ�UHNDEHWL�ELOJL�PHUNH]OL�\DSPDVÕ��DUDúWÕUPD�JHOLúWLUPH� IDDOL\HWOHULQLQ�oR÷DOPDVÕ�YH�YHULPOLOL÷LQ�\�NVHOPHVLQH�UD÷PHQ�EX�WHKOLNH�J�Q�P�]GH�GH�DUWDUDN�GHYDP�HWPHNWHGLU���
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�%LOJLQLQ� |QHPLQL� NDYUD\DQ� YH� ELOJL� HGLQPHQLQ� JHUHNOHULQL� \HULQH�JHWLUHQ� �ONHOHU� EXQXQ� NHQGLOHULQH� � � QDVÕO� ELU� �VW�QO�N� ND]DQGÕUDFD÷ÕQÕQ�ELOLQFLQGHGLUOHU�� gUQH÷LQ� $%'¶GH� � \HQL� G�]HQOHPHOHULQ� \DSÕOGÕ÷Õ� ����¶OL�\ÕOODUÕQ�EDúÕQGD� LúLQL� ND\EHGHQ�oRN�VD\ÕGDNL� \|QHWLFL�KDWWD� \DúOÕ�RODQODU�ELOH�NROD\FD� \HQL� LúOHU� EXODFDNODUÕQGDQ� HPLQGLOHU�� 6RQXoWD� EX� \|QHWLFLOHU�EXOGXNODUÕ� \HQL� LúOHULQ� |QFHNLOHUH� J|UH� GDKD� FD]LS� ROGX÷XQX� GD� � J|UG�OHU����%XQX� HOEHWWH� � NL� � ELOJLQLQ� VD÷ODGÕ÷Õ� DYDQWDMODUOD� HOGH� HWWLOHU�� %X� QHGHQOH�N�UHVHO� UHNDEHW� JHOLúPLú� �ONHOHUGH� GDKD� NROD\� V�UG�U�OHELOPHNWHGLU�� d�QN��EX� �ONHOHUGH� HNRQRPL\H� |]HOOLNOH� SL\DVD� J�oOHUL� KDNLPGLU�� 'HYOHWLQ�HNRQRPL\H� P�GDKDOHVL� ROGXNoD� VÕQÕUOÕ� YH� GDKD� oRN� \|QOHQGLULFLGLU�� %X�QHGHQOH� N�UHVHO� VLVWHPH� HQWHJUDV\RQ� NHQGLOL÷LQGHQ� JHOLúPHNWHGLU�� +DOEXNL��ONHPL]LQ� GH� LoHULVLQGH� EXOXQGX÷X� JHOLúPHNWH� RODQ� �ONH� HNRQRPLOHULQGH��GXUXP�IDUNOÕGÕU��%X��ONHOHU�QH�����\�]\ÕO�VDQD\L�WRSOXPXQXQ�QH�GH�����\�]\ÕO��ELOJL� WRSOXPXQXQ� VD÷ODGÕ÷Õ� \DSÕVDO� G|Q�ú�POHUL� KHQ�]� WDP� RODUDN�EDúDUDPDPÕúODUGÕU����
6DQD\L� WRSOXPXQGD��UHWHELOPH�\HWHQH÷LQH�VDKLS�ROPDN� ��UHWLP� LoLQ�|QHPOL� YH� \HWHUOL� ELU� NULWHUGL�� %LOJL� WRSOXPXQGD� � EXQD� HN� RODUDN� WHNQRORML��UHWPH�ELOJLVLQH�GH�VDKLS�ROPDN�JHUHNPHNWHGLU��+DOHQ�EDWÕ�G�Q\DVÕ�WHNQRORML��UHWHELOPH� WHNHOLQL� HOLQGH� WXWPDNWDGÕU�� *HOLúPHNWH� RODQ� �ONHOHU� N�UHVHO�UHNDEHW�NRúXOODUÕQGD�EDúDUÕOÕ�ROPDN�LVWL\RUODUVD� WHNQRORML��UHWPHQLQ�\ROODUÕQÕ�EXOPDOÕGÕUODU�� ���� \�]\ÕO� ELOJL� WRSOXPXQGD� UHNDEHW� �VW�QO�÷��� VDKLS� ROXQDQ�ELOJL�YH�WHNQRORML\H�J|UH�úHNLOOHQHFHNWLU����
.�UHVHOOHúPH�V�UHFL�XOXVODUDUDVÕ�ILQDQVÕQ�PLNWDUÕQÕ�GD��E�\�N�|Oo�GH�HWNLOHPLúWLU��'DKD�����¶OHUGH�oRN�G�ú�N�G�]H\OHUGH�RODQ�XOXVODUDUDVÕ� ILQDQV��G�Q\D� WLFDUHWLQL� GH� ROXPVX]� HWNLOHPHNWH\GL�� %X� WDULKWHQ� LWLEDUHQ� G�Q\D�WLFDUHWLQLQ� KÕ]OD� E�\�PH\H� EDúODPDVÕ�� ����¶ODUGD� IDUNOÕ� LKWL\Do� YH� \HQL�P�úWHULOHULQ� RUWD\D� oÕNPDVÕ� XOXVODUDUDVÕ� EDQNDFÕOÕN� IDDOL\HWOHULQLQ� |QHPOL�|Oo�GH�DUWPDVÕQD�\RO�DoPÕúWÕU��g]HOOLNOH������\ÕOÕQGD�RUWD\D�oÕNDQ�YH�SHWURO�IL\DWODUÕQÕQ� �o�G|UW� NDW� \�NVHOPHVLQH� QHGHQ� RODQ� G�Q\D� HQHUML� NUL]L��EDQNDFÕOÕN� IDDOL\HWOHULQLQ� EHNOHQPH\HQ� |Oo�OHUGH� JHQLúOHPHVLQH� YH� SHWUR�GRODUODUÕQ� GÕú� WLFDUHW� ID]ODVÕ� YHUHQ� SHWURO� LKUDFDWoÕVÕ� �ONHOHUGHQ� DoÕN� YHUHQ�LWKDODWoÕ��ONHOHUH�DNPDVÕQD�\DUGÕPFÕ�ROPXúWXU��%X�JHOLúPH�VRQXFXQGD�����¶�GH� HXUR� EDQNODUD� \DWÕUÕODQ� SHWUR�GRODU�PHYGXDWÕ���PLO\DU� GRODUGDQ� ����¶GD����� PLO\DU� GRODUD�� 8OXVODUDUDVÕ� 'HQNOHúWLUPH� %DQNDVÕ¶QD� ELOGLULOHQ� WRSODP�DQD�SDUD�DODFDNODUÕ�LVH�������VRQXQGD�����PLO\DU�GRODUGDQ�������\ÕOÕ�VRQXQGD�����PLO\DU�GRODUD�XODúPÕúWÕU��%X�DUWÕúÕQ������¶��JHUL�|GHPH�ULVNL�WDúÕ\DQ�D]�JHOLúPLú��ONHOHUH���¶GH��¶XGD�VRV\DOLVW��ONHOHUH�JLWPLúWLU����

���� 3HWHU� )�'58&.(5�� ³�'HYOHW� YH� 3ROLWLND� $ODQÕQGD�(NRQRPL� %LOLPL� YH� øú� '�Q\DVÕQGD�
7RSOXPGD� YH� '�Q\D� *|U�ú�QGH� <HQL� *HUoHNOHU´�� 7�� øú� %DQNDVÕ� .�OW�U� <D\ÕQODUÕ�� ���
EDVNÕ��$QNDUD��������V������

���� 0��$OL�'8/83d8��.�UHVHO�5HNDEHW�*�F���7�UNL\H�h]HULQH�%LU�'H÷HUOHQGLUPH��V�����
����&DIHU�7D\\DU�6$',./$5��³����¶OL�<ÕOODU´��7&�.�OW�U�%DNDQOÕ÷Õ�øNLELQOL�<ÕOODU�'L]LVL��&DQ�

/WG�ùWL��$QNDUD�������V�����
���� +DOLO�6(<ø'2ö/8��8OXVODU�DUDVÕ�)LQDQV��*HQLúOHWLOPLú����%DVNÕ��øVWDQEXO�������V���������
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8OXVODUDUDVÕ� ILQDQV� SL\DVDQÕQ� WRSODP� KDFPL� J�Q�P�]GH� �� WULO\RQ�86$�GRODUÕQD�\�NVHOLUNHQ�G�Q\D�WLFDUHWL�GH�oRN�KÕ]OÕ�ELU�DUWÕú�J|VWHUPLúWLU����dRN� XOXVOX� úLUNHWOHULQ� YH� ILQDQVDO� NXUXOXúODUÕQ� KÕ]OD� oR÷DOPDVÕ� KHP� G�Q\D�WLFDUHWLQL� DUWWÕUPÕú� KHP� GH� � XOXVDO� RWRULWHOHULQ� P�GDKDOH� LPNDQODUÕQÕ�GDUDOWPÕúWÕU��<XUW�GÕúÕ��UHWLP�LPNDQODUÕ�úLUNHWOHUH�J|UH�GH÷LúLNOLN�J|VWHUVH�ELOH�N�UHVHO� UHNDEHWLQ� ROXúPDVÕQGD� EX� úLUNHWOHULQ� oRN� |QHPOL� NDWNÕODUÕ� ROPXúWXU��(QG�VWUL� YH� WLFDUHWLQ� N�UHVHO� ELU� QLWHOLN� ND]DQPDVÕ�� GHY� HQG�VWULOHULQ� RUWD\D�oÕNPDVÕ�� � XOXVODUDUDVÕ� QLWHOLNOL� LúJ�F�Q�Q� GD÷ÕOÕPÕQGD� \HQL� ELU� D÷�ROXúWXUPXúWXU�� %X� QHGHQOH� KHP� JHOLúPLú� KHP� GH� JHOLúPHNWH� RODQ� �ONHOHU��JLGHUHN� GDKD� oRN� � ELUELUOHUL\OH� � HQWHJUH� ROPXúWXU�� dRNXOXVOX� úLUNHWOHU� EDVLW�XOXVODUDUDVÕ� RUJDQL]DV\RQODUGDQ�� VRQ� GHUHFH� SODQOÕ� YH� SURJUDPOÕ�� N�UHVHO�JHOLúLP�V�UHFL�LOH�X\XPOX�V�SHU�úLUNHWOHUH�G|Q�úP�úW�U����
%DúODQJÕoWD� JHOLúPHNWH� RODQ� �ONHOHULQ� G�ú�N� �FUHW� YH� KDPPDGGH�RODQDNODUÕQGDQ�\DUDUODQPDN� LoLQ�JHOLúPHNWH�RODQ��ONHOHUGH�\DWÕUÕPD�\|QHOHQ�oRN� XOXVOX� úLUNHWOHU�� VRQ� \ÕOODUGD� HQ� D]� VWRNOD� oDOÕúPDQÕQ� YH� \�NVHN�WHNQRORML\OH� �UHWLPLQ� QLWHOLNOL� LúJ�F�\OH� GDKD� � ND]DQoOÕ� KDOH� JHOPHVLQGHQ�|W�U��� GR÷UXGDQ� \DWÕUÕPODUÕQ� \|Q�Q�� GH÷LúWLUHUHN� EX� \DWÕUÕPODUÕ�� JHOLúPHNWH�RODQ� �ONHOHUGHQ� JHOLúPLú� �ONHOHUH� oHYLUPLúOHUGLU�� '�Q\D� %DQNDVÕ¶QÕQ� �����\ÕOÕ� YHULOHULQH� J|UH� JHOLúPLú� �ONHOHUGHNL� GR÷UXGDQ� \DWÕUÕPODU� ������ PLO\DU�GRODU� G�]H\LQGH� JHUoHNOHúLUNHQ�� JHOLúPHNWH� RODQ� �ONHOHUGH� EX� RUDQ� DQFDN�������PLO\DU�GRODU�VHYL\HOHULQGH�NDOPÕúWÕU����
'ÕúD� DoÕN� E�\�PH� SROLWLNDODUÕQÕQ� X\JXODQGÕ÷Õ� ����� \ÕOÕ� VRQUDVÕ�G|QHPGH� �ONHPL]GH� GÕú� VHUPD\H� KDUHNHWOHULQGH� |QHPOL� ELU� FDQOÕOÕN��J|]OHQPLúWLU�� 6HUPD\H� KDUHNHWOHULQGHNL� FDQODQPD� |]HOOLNOH�� ����� \ÕOÕQGDQ�VRQUD� RUWD\D� NRQDQ� ILQDQVVDO� VHUEHVWOLNOH� GDKD� GD� DUWPÕúWÕU�� $QFDN� �����\ÕOÕQGD� �SDWODN�YHUHQ�.|UIH]�6DYDúÕ�YH������\ÕOÕQGD�\DúDQDQ�HNRQRPLN�NUL]�EX�VHUPD\H�KDUHNHWOLOL÷LQL� QHJDWLI� \|QGH�HWNLOHPLúWLU���������\ÕOÕ� VRQUDVÕ� �VW��VWH� \DúDQDQ� HNRQRPLN� NUL]OHU� EX� QHJDWLI� JHOLúPH\L� GDKD� GD� EHVOHPLúWLU���8OXVODUDUDVÕ� UHNDEHWWH� \DWÕUÕP� NRQXVXQGD� FR÷UDIL� NRQXP� GÕúÕQGD� ID]OD� ELU�DYDQWDMÕPÕ]�NDOPDPÕúWÕU����+DWWD�VRQ�\ÕOODUGD�ELU�oRN�LúOHWPHQLQ�IDDOL\HWOHULQL�5RPDQ\D��0DFDULVWDQ�� %XOJDULVWDQ� JLEL� �ONHOHUH� ND\GÕUPDVÕ�� EX� DYDQWDMÕ� GD�JHUH÷L� JLEL� NXOODQDPDGÕ÷ÕPÕ]ÕQ� ELU� J|VWHUJHVLGLU�� hONHPL]LQ� LoHULVLQGH�EXOXQGX÷X� HNRQRPLN� NUL]OHULQ� ELU� W�UO�� DúÕODPDPDVÕ�� |]HOOHúWLUPHGH� JHo�NDOÕQPDVÕ�� ILQDQVVDO� \HWHUVL]OLNOHULQ� JLGHULOHPHPHVL�� \DSÕVDO� GH÷LúLNOLNOHULQ�VD÷ODQDPDPDVÕ� N�UHVHO� UHNDEHWWH� VDI� GÕúÕ� NDOPDPÕ]D� QHGHQ� ROPDNWDGÕU��7�UNL\H� UHNDEHW� J�F�QGH� \LWLUGL÷L� DYDQWDMODUÕ� V�UDWOH� \HQLGHQ� ND]DQPDN�]RUXQGDGÕU���

���� 6WHSKHQ�� %�� ³� *OREDOLVDWLRQ�� 1HROLEHUDOLVP� $QG� 7KH� 7UDQVIRUPDWLRQ� 2I� 7KH� $XVWUDOLDQ�
6WDWH´�$XVWUDOLDQ�-RXUQDO�2I�3ROLWLFDO�6FLHQFH��9ROXP����,VVXH���1RYHPEHU������V������

���� 3KLOLS� .27/(5�� 8OXVODUÕQ� 3D]DUODQPDVÕ� �8OXVDO� 5HIDKÕ� 2OXúWXUPDGD� 6WUDWHMLN� %LU�
<DNODúÕP��� dHY�� $KPHW�%X÷GD\FÕ�� 7�UNL\H� øú� %DQNDVÕ�.�OW�U�<D\ÕQODUÕ�� � ùHILN�0DWEDDVÕ��
øVWDQEXO��.DVÕP��������V�����

���� *�OWHQ� .$=*$1��.�UHVHOOHúPH� YH� 8OXV� 'HYOHW�� <HQL�(NRQRPLN� '�]HQ�� øVWDQEXO� %LOJL�
hQLYHUVLWHVL�<D\ÕQÕ��*HQLúOHWLOPLú����EDVNÕ��.DVÕP�������V�����

���� <DNXS�.(3(1(.��1XUKDQ�<(17h5.��7�UNL\H�(NRQRPLVL��5HP]L�.LWDEHYL�� ����%DVÕP��
øVWDQEXO���������V������

�����(NRQRPLN� )RUXP�� 72%%� <D\ÕQÕ�� <ÕO���� 6����� ��� (NLP�� ��� .DVÕP� ����� .HQDQ�
0257$1¶OD�\DSÕODQ�U|SRUWDMGDQ��V�����
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����*(/øù0(.7(���2/$1���h/.(/(5'(.ø�.h5(6(//(ù0(<(��.$5ù,��257$<$��d,.$1�7(3.ø/(5�
.�UHVHOOHúPHQLQ� G�Q\D� HNRQRPLOHUL� �]HULQGHNL� ROXPVX]� HWNLOHUL�JHQHOOLNOH� �ONHOHUL� VDUVDQ� HNRQRPLN� NUL]OHUGHQ� ND\QDNODQPDNWDGÕU�� .DSDOÕ�EDQNDFÕOÕN� VLVWHPOHUL� XOXVDO� HNRQRPLOHUL� HNRQRPLN� NUL]OHUH� NDUúÕ� GDKD� GD�GD\DQÕNVÕ]� NÕOPDNWDGÕU���� %X� NUL]OHULQ� EDúOÕFD� QHGHQL� ILQDQVVDO� SL\DVDODUGD�NXOODQÕODQ� HQVWU�PDQODUÕQ� VRQ� \ÕOODUGD� JLGHUHN� oHúLWOHQPHVL� YH�NDUPDúÕNODúPDVÕGÕU�� � $UWÕN� KLoELU� �ONH� G�Q\DQÕQ� KHUKDQJL� ELU� \HULQGH�PH\GDQD� JHOHQ� � ROD\ODUGDQ� NHQGLQL� NRUX\DPDPDNWD� YH� SHN� oRN� ROXPVX]�JHOLúPHQLQ� HWNLVLQGH� NDODELOPHNWHGLU�� 8OXVODUDUDVÕ� Lú� E|O�P�Q�Q� JLGHUHN�J�oOHQPHVL��ONH�HNRQRPLOHULQLQ�ELUELULQH�ED÷ÕPOÕOÕ÷ÕQÕ�DUWWÕUPDNWDGÕU��
.�UHVHOOHúPH�G�Q\D�HNRQRPLVLQGH�ELOJL��WHNQRORMLN�JHOLúPH�YH�\HQL�\DWÕUÕP� DUDoODUÕQÕQ� GD� HWNLVL\OH� SL\DVDODUÕ� L\L� WDNLS� HGHQ� � ILUPD� YH�\DWÕUÕPFÕODUD�� oHúLWOL� �ONH� SD]DUODUÕQD� KÕ]OÕ� JLULS� oÕNDELOPH� \HWHQH÷L�ND]DQGÕUPÕúWÕU�%XQODUÕQ� \DQÕ� VÕUD� N�UHVHOOHúPH� LOH� ELUOLNWH� �ONHOHULQ� NUL]�WHKGLGL� GH� DUWPÕúWÕU�� .UL]OHULQ� DUGÕQGDQ� �ONHOHU� oR÷X� NH]� \�NVHN�GHYDO�DV\RQODU� \DSPDN� ]RUXQGD� NDOPDNWDGÕU�� '|YL]� NXUODUÕQGDNL� DúÕUÕ�DUWÕúODUGDQ� GROD\Õ� � HNRQRPL� DQFDN� \�NVHN� IDL]� RUDQODUÕ\OD� QRUPDOH�G|QG�U�OPH\H�oDOÕúÕOPDNWDGÕU��$\UÕFD�|QHPOL�|Oo�GH�GÕú�ERUoODQPD�J�QGHPH�JHOGL÷LQGHQ�XOXVDO�HNRQRPLOHU�D÷ÕU�IDWXUDODU�|GHPHNWHGLU��%XQXQ�FDQOÕ�|UQH÷L�8]DN� 'R÷X� YH� *�QH\� 'R÷X� $V\D�� 5XV\D�� 7�UNL\H� YH� $UMDQWLQ� NUL]OHULQGH�J|U�OP�úW�U��%X�G|UW�NUL]�GH��\�NVHN�GHYDO�DV\RQODUOD�VRQXoODQPÕúWÕU��
�%X� ROXPVX]OXNODUÕQ� IDWXUDVÕ� N�UHVHOOHúPH\H� \�NOHQPHNWHGLU��$VOÕQGD� N�UHVHOOHúPH\H� NDUúÕ� DUWDQ� WHSNLOHULQ� SHN� oRN� QHGHQL� YDUVD� GD�EXQODUÕQ� HQ� EHOLUOH\LFL� RODQÕ� N�UHVHO� G�]HQH� WRSOXPODUÕQ� KHQ�]� KD]ÕU�ROPDPDODUÕGÕU����%D]Õ�G�ú�Q�UOHU�HVNL�EORNODúPDODUÕQ�HWNLVL\OH�ROD\D�GDKD�oRN�GX\JXVDO� \DNODúPDNWD� YH� N�UHVHOOHúPH\L� NDSLWDOL]PLQ� GHYDPÕ� YH� EHNOHQHQ�VRQXFX�úHNOLQGH�NDEXO�HWPHNWHGLUOHU��%XQODUD�J|UH�ELOJL�oD÷ÕQGD�GD��GXUXPXQ�GH÷LúPHGL÷LQL�� 0DU[� YH� /HQLQ¶LQ� G�Q\DODUÕQGDNL� � oHOLúNLOHULQ� � EXJ�Q� GH�V�UG�÷�Q��� ELU� DúÕUÕOÕNODU� oD÷ÕQÕQ� \DúDQGÕ÷Õ� LIDGH� HGLOPHNWHGLU���� %D]Õ�JUXSODUÕQ� N�UHVHOOHúPH\H� WHSNLOHUL� LVH� ELU� LQWLNDP� ELoLPLQH� G|Q�úPHNWHGLU�������$UDOÕN�D\ÕQGD��$%'¶QLQ�6HDWOH�úHKULQGH�'�Q\D�7LFDUHW�gUJ�W�¶QH�NDUúÕ�JLULúLOHQ�SURWHVWRODU�����(\O�O�J�Q��$%'¶QLQ�3HQWDJRQ�YH�1HZ�<RUN�ùHKULQH�\DSÕODQ� VDOGÕUÕODU� EX� J|U�ú�� GR÷UXODPDNWDGÕU�� hVWHOLN� EX� SURWHVWRODU�N�UHVHOOHúPHQLQ�JHOLúWLUGL÷L�DUDoODU� VD\HVLQGH�GDKD� � KÕ]OÕ� \D\ÕOPDNWD�YH�oRN�NRUNXQo�VRQXoODU�GR÷XUDELOPHNWHGLU����
.�UHVHOOHúPH\H� WHSNLOHULQ� ELU� NÕVPÕ� GD� ED]Õ� NHVLPOHUGHNL�ND]DQoODUÕQ�D]DOPDVÕ�\D�GD�ND\ÕSODUÕQ�DUWPDVÕ�QHGHQL\OHGLU��.�UHVHO�\DúDPÕQ�

���� *HRUJH�62526��.�UHVHO�.DSLWDOL]P�.UL]GH���dHY��*�OGHQ�ù(1��6DEDK������.LWDSODUÕ��������
%DVNÕ��øVWDQEXO�������V�����

����2VPDQ�8/8*$<��.�UHVHOOHúPH�.RUNXVX��7LPDú�<D\ÕQODUÕ��øVWDQEXO�������V����
���� $ODVWDLU� '$9ø'621�� <HQL� .�UHVHO� hUHWLP� 7DU]Õ�� %DúDUÕ� YH� dHOLúNLOHU�� dHY�� 8÷XU�

*�QVXU�� .�UHVHOOHúPHPL"� (PSHU\DOL]P� PL�3L\DVDFÕ� (IVDQHQLQ� d|N�ú�� �� 'HUOH\HQ�� )LNUHW�
%$ù.$<$��hWRS\D�<D\ÕQHYL��������V�������

���� $WLOOD�<$</$��'HYOHWoL�=LKQL\HW�YH�3L\DVD�(NRQRPLVL��/LEHUWH�<D\ÕQODUÕ��������V����������
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ELU� \�]�QGH� E�\�N� XPXW� YH� KH\DFDQODU� \�NO�\NHQ� |E�U� \�]�QGH� NRUNX��HQGLúH� YH� �]�QW�OHU� VDNOÕGÕU�� dD÷ÕQ� JHOLúLPLQH� D\DN� X\GXUDPD\DQODU� \D� GD��GLUHQPHGH� ÕVUDU� HGHQOHU� ND\EHGHQOHU� VÕQÕIÕQÕ� NDEDUWPDNWDGÕU���.�UHVHOOHúPHQLQ� JHOGL÷L� EXJ�QN�� QRNWDGD� NHQGLQL� ND\EHGHQOHU� VÕQÕIÕQGD�J|UHQOHULQ� VD\ÕVÕ� ND]DQDQODUD� J|UH� GDKD� oRNWXU���� <LQH� GL÷HU� ELU� DQOD\ÕúD�J|UH� N�UHVHOOHúPH� NXWXSODúPD�EORNODúPD� H÷LOLPLQL� RUWD\D� oÕNDUPDNWDGÕU��%|\OH� ELU� \|QHOLPLQ� ILQDQVVDO� SL\DVDODUGDNL� YH� �UHWLP� DODQODUÕQGDNL�N�UHVHOOHúPH\L� QH� úHNLOGH� HWNLOH\HFH÷L� WDP� RODUDN� NHVWLULOHPHPHNWHGLU��8OXVODUDUDVÕ� � LOLúNLOHULQ�KDQJL�HNRQRPLN�YH�SROLWLN�EDVNÕODU�DOWÕQGD�NDODFD÷Õ��JHOLúPLú� �ONHOHULQ� J�QGHPLQH� QH� W�U� NRQXODUÕQ� � JLUHFH÷L�� HWNLOHQPHQLQ�ER\XWODUÕQÕ� EHOLUOH\HFHNWLU�� %XUDGD� \D� N�UHVHOOHúPH\H� NDUúÕ� E|OJHVHOOHúPH�WH]L� \D�GD�N�UHVHOOHúPH\OH�ELUOLNWH�E|OJHVHOOHúPHQLQ�HO�HOH� WH]OHULQGHQ�ELULVL��VW�QO�N�ND]DQDFDNWÕU����
.�UHVHOOHúPH\H� VDGHFH� � HNRQRPLN� LOLúNLOHU� oHUoHYHVLQGH� RUWD\D�oÕNDQ� � ELU� GH÷LúLP� V�UHFL� RODUDN� � GH÷LO�� HNRQRPLN�� VRV\DO� YH� N�OW�UHO� � ELU�\DSÕQÕQ� RUWD\D� oÕNPDVÕ� úHNOLQGH� EDNÕOPDVÕ� JHUHNWL÷LQL� VDYXQDQ� YH�N�UHVHOOHúPHQLQ� EX� KDOL\OH� HNRQRPLOHUL� ELUHU� W�NHWLP� HNRQRPLVLQH�G|Q�úW�UG�÷�Q�� YH� � W�NHWLP� N|OHOL÷LQL� \D\JÕQODúWÕUGÕ÷ÕQÕ� LGGLD� HGHQOHU� GH�EXOXQPDNWDGÕU�� %XQODU� EX� VRQXFX�� N�UHVHOOHúPH� V�UHFL\OH� ELUOLNWH�\DEDQFÕODúPD\Õ� EHVOH\HQ� WHKOLNHOL� JHOLúPHOHUGHQ� ELULVL� RODUDN�GH÷HUOHQGLUPHNWHGLU���� <LQH� ED]ÕODUÕ� N�UHVHOOHúPH\OH� ELUOLNWH� � N�OW�UHO� ELU�o|]�OPHQLQ�GH�\DúDQGÕ÷ÕQÕ�EHOLUWPHNWH�YH�EXQX�|QOHPH\H�\|QHOLN�DWÕODQ�KHU�DGÕPÕ��ERú�ELU�DQOD\ÕúÕQ�VRQ�oDEDVÕ�RODUDN�QLWHOHQGLUPHNWHGLUOHU����%D]ÕODUÕ�LVH�N�UHVHOOHúPH� V�UHFL\OH� ELUOLNWH� � G�Q\DPÕ]ÕQ� ELU� PHGHQL\HWOHU� oDWÕúPDVÕQD�GR÷UX��V�U�NOHQGL÷LQL�|QH�V�UPHNWHGLUOHU����%XQODUD�J|UH�GDKD�|QFH�\DúDQDQ�VR÷XN�VDYDú�QHGHQL\OH�RUWD\D�oÕNDQ�LGHRORMLN�E|O�QPH��'HPLU�3HUGH¶QLQ�VRQ�EXOPDVÕ\OD�\HULQL�N�OW�UHO�YH�GLQL�E|O�QPHOHUH�EÕUDNPÕúWÕU��%X�QHGHQOH�X]DN�ROPD\DQ�ELU�JHOHFHNWH��W�P�G�Q\D\Õ�LoLQH�DODQ�WHN�ELU�PHGHQL\HW�ROPD\DFDN��DQFDN� EX� PHGHQL\HWOHULQ� KHU� ELUL� EDúNDODUÕ\OD� EHUDEHU� \DúDPD\Õ� |÷UHQPHN�]RUXQGD�NDODFDNODUGÕU���
�

���� 2VPDQ� 8/8*$<�� 4XD� 9DGLV"� .�UHVHOOHúPHQLQ� øNL� <�]��� 'R÷DQ� .LWDSoÕOÕN�� øVWDQEXO�
������V�������

���� 5ÕGYDQ�.$5/8.��8OXVODUDUDVÕ� �(NRQRPL�� %HWD� \D\ÕQFÕOÕN��<HQLOHQPLú� ��%DVNÕ�� øVWDQEXO�
������V������

���� 6HUKDW� *h5/(.�� ³.�UHVHOOHúPH� YH� 0LOOL� 'HYOHWLQ� *HOHFH÷L� %D÷ODPÕQGD� 7�UN�
0LOOL\HWoLOL÷LQL� <HQLGHQ� '�ú�QPHN´� 7�UNL\H� YH� 6L\DVHW� �0LOOL\HWoLOLN� YH� .�UHVHOOHúPH��
g]HO�6D\Õ��.DVÕP�$UDOÕN�������V��������

���� +DVDQ� 787$5�� .�UHVHOOHúPH� V�UHFLQGH� øúOHWPH� <|QHWLPL�� +D\DW� <D\ÕQFÕOÕN�� øVWDQEXO�
ùXEDW�������V�����

���� 6DPXHO� 3�� +817,1*721�� 0HGHQL\HWOHU� dDWÕúPDVÕ�� 'HUOH\HQ�� 0XUDW� <ÕOPD]� �� 9DGL�
<D\ÕQODUÕ�� $QNDUD�� (NLP� ������ �7�UNL\H� *�QO�÷��� <D]� ������ 6����� dHY��0XVWDID� dDOÕN���
V��������
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'�Q\DGDNL��N�UHVHOOHúPH�\HQL�ELU�ROJX�GH÷LOGLU��(NRQRPLN��VL\DVL�YH�N�OW�UHO�JHOLúPHOHUH�SDUDOHO�RODUDN�GHYDP�HGHQ�ELU�V�UHoWLU��%LOJL��WHNQRORML�YH�XOXVODUDUDVÕ� WLFDUHWWH�RUWD\D� oÕNDQ� KÕ]OÕ� GH÷LúPHOHU�� JHOLúPHNWH�RODQ�SHN�oRN��ONH\L� EHNOHQPH\HQ� YH� WDVDYYXU� HGLOHPH\HQ� ELU� ELoLPGH� |QH� oÕNDUÕUNHQ� ELU�oRN� �ONH\L� GH� \RNVXOOX÷XQ� VÕQÕUÕQD� LWHELOPLúWLU�� 6RQ� \ÕOODUGD� �ONHOHUDUDVÕ�JHOLúPLúOLN� IDUNODUÕQGDNL� EX� \�NVHN� DUWÕú�� N�UHVHOOHúPH\H� NDUúÕ� ROXúDQ�WHSNLOHUL�GH�oR÷DOWPÕúWÕU��.�UHVHOOHúPH�JHUoH÷LQL�|QFHGHQ�NDYUD\DQ�YH�EXQXQ�QLPHWOHULQGHQ� JHUH÷L� JLEL� \DUDUODQDELOHQ� WRSOXOXNODU� EX� JHOLúPH� V�UHFLQGHQ�PHPQXQGXU��%XQD�D\DN�X\GXUDPD\DQODU�LVH�ELU�KD\OL�WHGLUJLQGLU��%D]ÕODUÕ�LVH�ROD\D�LGHRORMLN�RODUDN�\DNODúPDNWD�YH�EX�JHOLúPHOHUL�YDKúL�NDSLWDOL]PLQ�\HQL�ELU�V|P�U��ELoLPL�úHNOLQGH�GH÷HUOHQGLUPHNWHGLU��
6RQ� \ÕOODUGD� JHOLúPHNWH� RODQ� �ONHOHUGH� �VW� �VWH� \DúDQDQ� HNRQRPLN�NUL]OHULQ� |QHPOL� |Oo�GH� EX� JHOLúPHOHUGHQ� ND\QDNODQGÕ÷Õ� LOHUL� V�U�OPHNWHGLU��d�QN��N�UHVHOOHúPH�LOH�ELUOLNWH�KHP�UHNDEHWLQ�QLWHOL÷L�YH�\|Q��GH÷LúPLú�KHP�GH� ILQDQVVDO� SL\DVDODUGDNL� KÕ]OÕ� G|Q�ú�P�� �UHWLPL� LNLQFL� SODQD� LWPLúWLU�� %X�JHOLúPHOHU� \DEDQFÕ� VHUPD\H\L� \HQL� \DWÕUÕPODU� \HULQH� GDKD� oRN� � ERUVDGD�KDOLKD]ÕUGD� LúOHPGH� RODQ� KLVVH� VHQHWOHULQH� � \|QHOWPHNWHGLU�� %X� GXUXP�JHOLúPHNWH�RODQ��ONHOHULQ�\DWÕUÕPODUÕQÕ�QHJDWLI� � �HWNLOHPHNWH�YH�EX���ONHOHULQ�J�o� NRúXOODUGD� ROXúWXUGX÷X� ELULNLPOHU� VSHN�ODWLI� oÕNÕúODUOD� ELU� DQGD� \RN�RODELOPHNWHGLU���
+DOEXNL� N�UHVHOOHúPHQLQ� EXJ�QN�� ND]DQÕPODUÕ� GDKD� L\L�GH÷HUOHQGLULOHELOVH��G�Q\DGDNL�D]JHOLúPLúOLN�VRUXQX�HQ�D]D�LQHU��EHONL��WDULKLQ�KLoELU� G|QHPLQGH� J|U�OPHGL÷L� NDGDU� PLO\DUODUFD� LQVDQÕQ� KD\DW� VWDQGDUGÕQÕ�\�NVHOWHELOLU�� 8OXVODU� DUDVÕ� UHNDEHWLQ� \R÷XQOX÷X� KHU� �ONHQLQ� SD]DU� SD\ÕQÕ�JHQLúOHWHUHN� HNRQRPLVLQH� \HQL� GLQDPL]POHU� NDWDELOLU�� øVWLKGDP� VRUXQODUÕ�D]DOWÕODELOLU��0DOODUÕQ� YH� IDNW|UOHULQ� DNÕúNDQOÕ÷Õ� XOXVODUDUDVÕ� SD]DUODUGD� �U�Q�IL\DWODUÕQÕ� GHQJHOH\HUHN� HQIODV\RQ� EDVNÕVÕQÕ� KDILIOHWLOHELOLU�� 'DKD� |]J�U� YH�J�YHQOL�ELU�JHOHFHN�VD÷ODQDELOLU��%X�W�P�LQVDQOÕ÷ÕQ�GR÷DO�ELU�KDNNÕGÕU����

�
.$<1$.d$�

��� $&$5�� ø��� <$98=�� $��� ³*OREDOOHúPH� ROJXVX� YH� ILQDQV� 3L\DVDODUÕQÕQ�*HOLúLPL´� *OREDOOHúPH� 6�UHFLQGH� 7�UNL\H¶GH� )LQDQV� 3L\DVDODUÕQÕQ�*HOLúLPL��(JH�%|OJHVL�0DOL\H�%|O�POHUL�$UDúWÕUPD�6HPSR]\XPX��'(h��øø%)��0DOL\H�%|O�P���$QDGROX�0DWEDDFÕOÕN��ø]PLU�������
��� %2=.857�� 9H\VHO�� ³.�UHVHOOHúPH� .DYUDP�� *HOLúLP� YH� <DNODúÕP�ODU´�KWWS���HNRQRPL�K\SHUPDUW�QHW�PDNDOH�N�UHVHO�KWPO�����������
��� '$9ø'621�� $ODVWDLU�� ³<HQL� .�UHVHO� hUHWLP� 7DU]Õ�� %DúDUÕODU� YH�dHOLúNLOHU´�� dHY�� 8÷XU� *�QVXU��.�UHVHOOHúPH� PL"� (PSHU\DOL]P� PL��3L\DVDFÕ� (IVDQHQLQ� d|N�ú�� 'HUOH\HQ�� )LNUHW� %$ù.$<$�� hWRS\D�<D\ÕQHYL��������
��� '(95ø0�� )��� $/7$<�� $��� ³.�UHVHOOHúPH� 6�UHFLQGH�*HOLúPHNWH� 2ODQ�hONHOHUGH�)LQDQV�3L\DVDODUÕQÕQ�*HOLúLPL�YH�.DPX�0�GDKDOHVL´�3URI��'U��
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1H]LKH� 6|QPH]¶H� $UPD÷DQ� �� '(h�� øø%)�� 0DOL\H� %|O�P�� <D\ÕQÕ��ø]PLU�������
��� '37�� '�Q\DGD� .�UHVHOOHúPH� YH� %|OJHVHO� %�W�QOHúPHOHU�� <D\ÕQ�1R��������gø.������2FDN�������$QNDUD��
��� '58&.(5��3HWHU�)���'HYOHW�YH�3ROLWLND�$ODQÕQGD�(NRQRPL�%LOLPL�YH�øú�'�Q\DVÕQGD�7RSOXPGD�YH�'�Q\D�*|U�ú�QGH�<HQL�*HUoHNOHU��7��øú�%DQNDVÕ�.�OW�U�<D\ÕQODUÕ� ���EDVNÕ���$QNDUD��������
��� '8/83d8�� � 0�� $OL��.�UHVHO� 5HNDEHW� *�F�� � 7�UNL\H� h]HULQH� %LU�'H÷HUOHQGLUPH� 1REHO�<D\ÕQ�'D÷ÕWÕP���$QNDUD�+D]LUDQ��������
��� '8/83d8��0��$OL�� ³.�UHVHOOHúPHGH�0DUMLQDOOHúHQ�8OXVDO� (NRQRPL´��6'h����������øø%)�'HUJLVL��6����*�]�������
��� 'h/*(52ö/8�� (UFDQ� ��.DONÕQPD� (NRQRPLVL� ��%DVÕP�� 9LSDú� $�ù��%XUVD�������
���� (.ø1�� 1XVUHW�� .�UHVHOOHúPH� YH� *�PU�N� %LUOL÷L� ø72� <D\ÕQODUÕ�� ���%DVNÕ��������
���� (NRQRPLN� )RUXP� 72%%�<D\ÕQÕ� <ÕO���� 6D\Õ����� ��� (NLP�� ���.DVÕP�������
���� (52ö/8��gPHU��$OEHQL�0HVXW��.�UHVHOOHúPH��(NRQRPLN�.UL]OHU�YH�7�UNL\H� %LOLP�.LWDEHYL��,VSDUWD�������
���� (6(1��2���³.�UHVHOOHúPH��*HOLU�'D÷ÕOÕPÕ�YH�*HOLúPHNWH�2ODQ�hONHOHU´��(NRQRPLN�<DNODúÕP� ���&LOW��6RQEDKDU�������
���� )5ø('0$1�� 7KRPDV� /��� �/H[XV� YH� =H\WLQ� $÷DFÕ�� .�UHVHOOHúPHQLQ�*HOHFH÷L� �2ULMLQDO� DGÕ� YH� \D\ÕPFÕVÕ� �� 7KH� /H[XV� DQG� WKH� 2OLYH� 7UHH��8QGHUVWDQGLQJ� *OREDOL]DWLRQ�� )DUUDU�� 6WUDXV� DQG� *LURX[�� 1HZ� <RUN��������´��dHY��(OLI�g]VD\DU��%R\QHU�+ROGLQJ�<D\ÕQODUÕ��øVWDQEXO���������
���� )86)(/'�� 'DQLHO� 5���dD÷GDú� øNWLVDGL� '�ú�QFHQLQ� *HOLúLPL�� �dHY��2UKDQ�6H]JLQ���1LKDG�6D\DU�<DUGÕP�YH�<D\ÕQ�9DNIÕ��øVWDQEXO�������
���� *g.$/�� � øVPDLO�� ³*OREDO� 'H÷LúLP�� 6WUDWHMLN� 7LFDUHW� 3ROLWLNDVÕ� YH�7�UNL\H� øoLQ� %LU� 7LFDUHW� 6HQDU\RVX´�� (NRQRPLN� $UDúWÕUPDODU� YH�'H÷HUOHQGLUPH� *HQHO� 0�G�UO�÷��� KWWS���ZZZ�IRUHLJQWUDGH�JRY�WU�HDG��'7'(5*,�QLV�����KWP�
���� *h1*g5��(URO��øNWLVDGL�*HOLúPHQLQ�0HUKDOHOHUL� �:�:�5RVWRZ¶GDQ���gW�NHQ�1HúUL\DW��g]HQHU�0DWEDDVÕ���<D\ÕQ�QR�������.�OW�U�6HULVL����������EDVÕP���������øVWDQEXO�������V�����
���� *h5$1��1HY]DW��$.7h5.��øVPDLO��8OXVODUDUDVÕ�øNWLVDGL�.XUXOXúODU���%DVNÕ��,VSDUWD�������
���� *h5/(.�� 6HUKDW�� ³.�UHVHOOHúPH� YH� 0LOOL� 'HYOHWLQ� *HOHFH÷L�%D÷ODPÕQGD� 7�UN� 0LOOL\HWoLOL÷LQL� <HQLGHQ� '�ú�QPHN´� 7�UNL\H� YH�6L\DVHW��0LOOL\HWoLOLN�YH�.�UHVHOOHúPH��g]HO�6D\Õ��.DVÕP�$UDOÕN�������
���� KWWS���ZZZ�ZRUOGEDQN�RUJ�GDWD�E\�WRSLF�FODVV�KWP�FODVVLILFDWLRQ�



.$5$%,d$.�

� ���

�����

���� KWWS���ZZZ�ZRUOGEDQN�RUJ�SRYHUW\�GDWD�WUHQGV�WUHQGV�SGI�
���� +817,1*721��6DPXHO�3����0HGHQL\HWOHU�dDWÕúPDVÕ��'HUOH\HQ��0XUDW�<ÕOPD]� ��9DGL� <D\ÕQODUÕ�� $QNDUD�� (NLP� ������ �7�UNL\H� *�QO�÷��� <D]������VD\Õ�����dHY��0XVWDID�dDOÕN���
���� ,ù,./,�� $OSDVODQ�� .�UHVHOOHúPH� YH� 'HPRNUDWLNOHúPH� 7�]H�<D\ÕQFÕOÕN��$QNDUD��������
���� .$5/8.�� 5ÕGYDQ�� 8OXVODUDUDVÕ� � (NRQRPL�� %HWD� \D\ÕQFÕOÕN��<HQLOHQPLú���%DVNÕ��øVWDQEXO�������
���� .$=*$1�� *�OWHQ�� .�UHVHOOHúPH� YH� 8OXV� 'HYOHW�� <HQL� (NRQRPLN�'�]HQ� øVWDQEXO�%LOJL�hQLYHUVLWHVL�<D\ÕQÕ��*HQLúOHWLOPLú����EDVNÕ��.DVÕP�������
���� .$=*$1�� *�OWHQ�� 7DQ]LPDWWDQ� ���� <�]\ÕOD� 7�UNL\H� (NRQRPLVL� ���.�UHVHOOHúPHGHQ� ��� .�UHVHOOHúPH\H� $OWÕQ� .LWDSODU� <D\ÕQHYL�� ���%DVÕP��øVWDQEXO��������
���� .(3(1(.�� <DNXS�� <(17h5.�� 1XUKDQ��7�UNL\H� (NRQRPLVL� 5HP]L�.LWDEHYL������%DVÕP��øVWDQEXO�.DVÕP�������
���� .,/,d%$<�� 0�� $OL��³*OREDOOHúPHQLQ� 3URJUDPÕ� �%DWÕOÕODúPD�´��(NRQRPLN�<DNODúÕP� &����6����������
���� .27/(5�� 3KLOLS�8OXVODUÕQ� 3D]DUODQPDVÕ� �8OXVDO� 5HIDKÕ�2OXúWXUPDGD�6WUDWHMLN�%LU�<DNODúÕP�� dHY��$KPHW�%X÷GD\FÕ��7�UNL\H�øú�%DQNDVÕ�.�OW�U�<D\ÕQODUÕ���ùHILN�0DWEDDVÕ��øVWDQEXO���������
���� .g.�� 5HFHS�� ³.�UHVHOOHúPH� 6�UHFLQGH� 7�UNL\H� �� *60+� $oÕNODUÕQÕQ�$QDOL]L����6'h��øø%)�'HUJLVL��<��������6����*�]���
���� .58*0$1�� 3DXO�� %XQDOÕP� (NRQRPLVLQLQ� *HUL� '|Q�ú�� �2UM�� $GÕ��7KH� 5HWXUQ� 2I� 'HSUHVVLRQ� (FRQRPLFV� �dHY�� 1HúHQXU� 'RPDQLo���/LWHUDW�U�<D\ÕQFÕOÕN��øVWDQEXO��+D]LUDQ�������
���� 1$,6%,77�� -RKQ��*OREDO� 3DUDGRNV� �%�\�\HQ� '�Q\D� (NRQRPLVLQLQ�*�oOHQHQ�.�o�N�2\XQFXODUÕ���6DEDK�.LWDSODUÕ�������øVWDQEXO�������
���� 20$1�� &KDUOHV�� ³<HQL� (NRQRPLQLQ� 7LFDUHW� 0RGHOL´�� dHY�� 6HUNDQ�(UNDQ��/LEHUDO�'�ú�QFH� <ÕO����6D\Õ�����.Õú�������
���� 32/$5'�� 3DWUFLD� 6��� 7UDGH� LQ� WKH� 1HLJKERUKRRG�� ,QWHUQDWLRQDO�(FRQRPLF� 7UHQGV�� $QQXDO� (GLWLRQ�� )HGHUDO� 5HVHUYH� %DQN� RI� 6W�� /RLV���-XO\������
���� 6$&+�� -HIIUH\�� .�UHVHO� 5HIDK� <ROX\OD� 7HU|UL]PL� <HQPHN� �dHY�$U]X�&LYHOHN���*/2%86� $UDOÕN�������6D\Õ�����
���� 6$',./$5�� &DIHU� 7D\\DU�� ³����¶OL� <ÕOODU´�� 7&� .�OW�U� %DNDQOÕ÷Õ�øNLELQOL�<ÕOODU�'L]LVL��&DQ�/WG�ùWL��$QNDUD�������
���� 6(<ø'2ö/8�� +DOLO�� 8OXVODU� DUDVÕ� )LQDQV�� *HQLúOHWLOPLú� ��� %DVNÕ��øVWDQEXO�������
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���� 67(3+(1��%���³�*OREDOLVDWLRQ��1HROLEHUDOLVP�$QG�7KH�7UDQVIRUPDWLRQ�2I� 7KH� $XVWUDOLDQ� 6WDWH´� $XVWUDOLDQ� -RXUQDO� 2I� 3ROLWLFDO� 6FLHQFH��9ROXP�����,VVXH����1RYHPEHU�������
���� 787$5��+DVDQ�� ³ho�QF��<ÕOÕQ�(úL÷LQGH�.�UHVHO�'�ú�.ÕUÕNOÕNODUÕPÕ]´��%DúDN�'HUJLVL� <ÕO������6D\Õ������0DUW�1LVDQ��������
���� 787$5�� +DVDQ�� .�UHVHOOHúPH� 6�UHFLQGH� øúOHWPH� <|QHWLPL�� +D\DW�<D\ÕQFÕOÕN��øVWDQEXO��������
���� 8/8*$<��2VPDQ��.�UHVHOOHúPH�.RUNXVX��7LPDú�<D\ÕQODUÕ�� øVWDQEXO�������
���� 8/8*$<�� 2VPDQ�� 4XD� 9DGLV"� .�UHVHOOHúPHQLQ� øNL� <�]��� 'R÷DQ�.LWDSoÕOÕN��øVWDQEXO�������
���� :$7(56���0DOFROP���������*OREDOL]DWLRQ� /RQGRQ��
���� :%�����������5HSRUW����KWWS���ZZZ�ZRUOGEDQN�RUJ�ZGU������SGIV�

HQJWDEOH��SGI�
���� KWWS���ZZZ�ZRUOGEDQN�RUJ�GDWD�ZGL�����SGIV�WDE�B��SGI��������

:RUOG�'HYHORSPHQW�,QGLFDW|UV���
���� <$</$�� $WLOOD�� 'HYOHWoL� =LKQL\HW� YH� 3L\DVD� (NRQRPLVL�� /LEHUWH�<D\ÕQODUÕ��������
�


