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R31bT�;MQH

JS- S*- SaA- haA
9 ?2m`2b *�H+mH�i`B+2b BMi2`/Bi2b

GǶmb�;2 /2 iQmi bvbiĕK2 ûH2+i`QMB[m2 Qm BM7Q`K�iB[m2 2bi BMi2`/Bi /�Mb +2ii2 ûT`2mp2X

_û/B;2` 2M 2bT�;MQH 2i 2M 8yy KQib mM2 bvMi?ĕb2 /2b /Q+mK2Mib T`QTQbûb- [mB /2p`� Q#HB;�iQB`2K2Mi +QKTQ`i2`
mM iBi`2X AM/B[m2` �p2+ T`û+BbBQM- ¨ H� }M /m i`�p�BH- H2 MQK#`2 /2 KQib miBHBbûb UiBi`2 BM+HmbV- mM û+�`i /2 RyW
2M THmb Qm 2M KQBMb b2`� �++2TiûX
*2 bmD2i T`QTQb2 H2b j /Q+mK2Mib bmBp�Mib ,
ě mM 2ti`�Bi /Ƕ�`iB+H2 /2 �M/`ûb PSS1L>1AJ1_- G� L�+BƦM- /m K�`/B jR Q+iQ#`2 kyRd c
ě mM 2ti`�Bi /Ƕ�`iB+H2 /2 *ûb�` :X *�G1_P- 1H JmM/Q- /m kj /û+2K#`2 kyRd c
ě mM 2ti`�Bi /ǶmM2 �M�Hvb2 û+QMQKB[m2- /m jy MQp2K#`2 kyRdX
GǶQ`/`2 /�Mb H2[m2H b2 T`ûb2Mi2Mi H2b /Q+mK2Mib 2bi �Hû�iQB`2X

J�b �TQvQ �H +�TBi�HBbKQ 2M H� `2;BƦM
�M/`öb PSS1L>1AJ1_- G� L�+BƦM- K�`i2b jR /2 Q+im#`2 /2 kyRd

JA�JAX@ aQ`T`2M/2Mi2K2Mi2- 2H �TQvQ �H HB#`2
K2`+�/Q 2bi� �H+�Mx�M/Q MBp2H2b `û+Q`/ 2M �Kû`B+�
H�iBM�- b2;ȹM mM� Mm2p� 2M+m2bi� `2;BQM�HX u HQ [m2
2b K�b �bQK#`QbQ �ȹM- 2H +�TBi�HBbKQ 2bi� �H+�Mx�M/Q
bm K�tBKQ MBp2H /2 TQTmH�`B/�/ 2M T�őb2b ;Q#2`M�/Qb
TQ` TQTmHBbi�b /2 Bx[mB2`/� [m2 HQ +`BiB+�M � /B�`BQX

a2;ȹM /�iQb /2 H� 2M+m2bi� `2;BQM�H G�iBMQ#�`ƦK2@
i`Q [m2 7m2`QM /�/Qb 2M 2t+HmbBpB/�/ �H JB�KB >2`�H/
v �H Lm2pQ >2`�H/- 2H TQ`+2Mi�D2 /2 T2`bQM�b 2M H� `2@
;BƦM [m2 2bi� /2 �+m2`/Q +QM H� T`2KBb� /2 [m2 ǳH�
2+QMQKő� /2 HB#`2 K2`+�/Q 2b 2H ȹMB+Q bBbi2K� +QM 2H
[m2 im T�őb Tm2/2 HH2;�` � b2` /2b�``QHH�/QǴ bm#BƦ /2H
8dW 2M kyyj � mM `û+Q`/ /2H eNW 2M kyRdX

ǳJ2 bQ`T`2M/BƦ p2` 2bi2 `2bmHi�/QX 1M 2H T�b�/Q-
?�#ő� mM� `2bBbi2M+B� ?BbiƦ`B+� �H HB#`2 K2`+�/Q v � H�b
T`Bp�iBx�+BQM2b 2M �Kû`B+� H�iBM�X u �?Q`�- /2 `2T2Mi2-
p2KQb 2bi� bm#B/� 2M 2H �TQvQ /2 H� ;2Mi2Ǵ- K2 /BDQ H�
/B`2+iQ`� /2 G�iBMQ#�`ƦK2i`Q- J�`i� G�;QbX

*m`BQb�K2Mi2- HQb T�őb2b +QM HQb MBp2H2b K�b �HiQb
/2 �TQvQ �H HB#`2 K2`+�/Q bQM HQb ;Q#2`M�/Qb TQ` Hő@
/2`2b Bx[mB2`/Bbi�bX 1H T�őb K�b T`Q+�TBi�HBbi� /2 H� `2@
;BƦM 2b LB+�`�;m�- +mvQ T`2bB/2Mi2 2b 2H �miQT`Q+H�K�@
/Q `2pQHm+BQM�`BQ /2 Bx[mB2`/� .�MB2H P`i2;�, 2H dNW
/2 HQb MB+�`�;Ƀ2Mb2b /B+2 [m2 2H HB#`2 K2`+�/Q 2b H� ȹMB@
+� 7Q`K� 2M [m2 bm T�őb Tm2/2 �H+�Mx�` 2H /2b�``QHHQX

>QM/m`�b Q+mT� 2H b2;mM/Q Hm;�`- +QM mM d3W /2
�TQvQ �H HB#`2 K2`+�/Q- b2;mB/Q /2 "QHBpB�- 1+m�/Q`
v o2M2xm2H�- +QM mM deWX *QKT�`�iBp�K2Mi2- 2H edW
/B+2 2bi�` /2 �+m2`/Q +QM 2b� B/2� 2M H� �`;2MiBM�- 2H
eeW 2M JûtB+Q- 2H e9W 2M "`�bBH v 2H 8NW 2M *?BH2X

*m�M/Q pB 2biQb /�iQb- KB T`BK2`� `2�++BƦM 7m2
[m2 2bi�b +B7`�b `2~2D�M HQb �HiB#�DQb /2H TQTmHBbKQ 2M
H� `2;BƦMX G� 2M+m2bi� �Mm�H Km2bi`� [m2 2H �TQvQ �H HB@

#`2 K2`+�/Q 2M H� `2;BƦM �H+�MxƦ bm TmMiQ K�b #�DQ 2M
kyydX úb2 7m2 2H KQK2MiQ 2M [m2 o2M2xm2H�- 1+m�/Q`-
"QHBpB� v H� �`;2MiBM� b2 #2M2}+B�`QM /2 mM� #QM�Mx�
2+QMƦKB+� TQ` HQb �HiQb T`2+BQb KmM/B�H2b /2 H�b K�i2@
`B�b T`BK�b v `2;�H�`QM /BM2`Q � /B2bi`� v bBMB2bi`�X

S2`Q +m�M/Q 2H #QQK /2 H�b K�i2`B�b T`BK�b b2
TBM+?Ʀ 2M kyRy- Km+?� ;2Mi2 b2 /BQ +m2Mi� /2 [m2 bmb
T`2bB/2Mi2b ?�#ő�M /2bT2`/B+B�/Q bmb #QM�Mx�b 2+QMƦ@
KB+�b 2M }2bi�b TQTmHBbi�b- 2M Hm;�` /2 BMp2`iB` 2M 2/m@
+�+BƦM- b�Hm/ 2 BM7`�2bi`m+im`�- v [m2 ?�#ő�M /2D�/Q �
bmb T�őb2b 2M #�M+�``Qi�X

lM� Mm2p� ;2M2`�+BƦM /2 Hő/2`2b +2Mi`Bbi�b v /2
+2Mi`Q/2`2+?� ;�MƦ 2H2++BQM2b Q ?2`2/Ʀ H� T`2bB/2M+B�
2M H� �`;2MiBM�- S2`ȹ- "`�bBH v Qi`Qb T�őb2b- v T�`2+2
?�#2` +QMp2M+B/Q � H� ;2Mi2- �H K2MQb TQ` �?Q`�- /2
[m2 MBM;ȹM T�őb Tm2/2 HQ;`�` mM +`2+BKB2MiQ bQbi2MB#H2
bBM H� BMp2`bBƦM T`Bp�/�X

ǯ.m`�`� 2bi� Mm2p� HmM� /2 KB2H +QM 2H HB#`2 K2`@
+�/Q\ G� ?BbiQ`B� K2 /B+2 [m2 T`Q#�#H2K2Mi2 MQX G�
TQHőiB+� H�iBMQ�K2`B+�M� 2b T2M/mH�` v bm2H2 +�K#B�`
+�/� Ry Q R8 �ƢQbX *m�M/Q HQb T`2+BQb KmM/B�H2b /2
H�b K�i2`B�b T`BK�b bm#2M- +`2+2 H� TQTmH�`B/�/ /2 HQb
Hő/2`2b TQTmHBbi�b v 2bi�iBbi�bX *m�M/Q HQb T`2+BQb /2
H�b K�i2`B�b T`BK�b #�D�M- HQb BMp2`bQ`2b T`Bp�/Qb bQM
+Q`i2D�/Qb +QKQ `2v2bX

S2`Q HQb QTiBKBbi�b Tm2/2M 2M+QMi`�` �H;mMQb KQ@
iBpQb /2 2bT2`�Mx� 2M HQb Mm2pQb /�iQb /2 G�iBMQ#�`Ʀ@
K2i`QX 1M H� �`;2MiBM�- 2H �TQvQ �H K2`+�/Q HB#`2 ?�
�mK2Mi�/Q /2H 8R TQ` +B2MiQ 2M kyyj �H ed TQ` +B2MiQ
2M kyRdc 2M *QHQK#B� ?� �mK2Mi�/Q /2H 8d �H ed TQ`
+B2MiQ 2M 2H KBbKQ T2`őQ/Q- v 2M o2M2xm2H�- /2H 8R �H
de TQ` +B2MiQX

(w)
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�Kû`B+� /2H am`
1H 2D2 #QHBp�`B�MQ

b2 `2bBbi2 � /2b�T�`2+2`
*öb�` :X *�G1_P - "m2MQb �B`2b- kj /2 /B+B2K#`2 /2 kyRd

G� `2+B2Mi2 pB+iQ`B� 2H2+iQ`�H /2H 2tK�M/�i�`BQ
+QMb2`p�/Q` a2#�biB�M SBƢ2`� 2M *?BH2 ?� �TmMi�H�/Q
H� +Q``B2Mi2 /2`2+?Bbi� [m2 b2 ?� BMbi�H�/Q 2M 2H TQ/2`
2M am/�Kû`B+� /2b/2 [m2 J�m`B+BQ J�+`B /2b#�M+�`�
�H FB`+?M2`BbKQ 2M �`;2MiBM� 2M kyR8X S2`Q 2H /2MQKB@
M�/Q ǵ2D2 #QHBp�`B�MQǶ- `2T`2b2Mi�/Q ?Qv 2M H� `2;BƦM
TQ` LB+QH�b J�/m`Q 2M o2M2xm2H� v 1pQ JQ`�H2b 2M
"QHBpB�- b2 `2bBbi2 � /2b�T�`2+2`X S�`� bm bmT2`pBp2M+B�
TQHőiB+�- 2H Hő/2` +?�pBbi� v 2H K�M/�i�`BQ �BK�`� +m2M@
i�M +QM mM� ?2``�KB2Mi� i�M TQ/2`Qb� +QKQ +QMi`Qp2`@
iB/�, H� `22H2++BƦM BM/2}MB/�X S2`Q /2T2M/2M i�K#BûM
/2 [m2 2b� +Q``2H�+BƦM /2 7m2`x�b `2;BQM�H b2 2[mBHB#`2
� K2/BQ TH�xQX

1H +?�pBbKQ ;Q#B2`M� 2M o2M2xm2H� /2b/2 RNNNX
JQ`�H2b �bmKBƦ 2H TQ/2` 2M "QHBpB� 2M kyyeX "�DQ H�
#2M/B+BƦM /2 H� *m#� /2 6B/2H *�bi`Q- *�`�+�b v G�
S�x 7m2`QM HQb TBH�`2b /2 mM KQ/2HQ [m2 �i`�DQ #�DQ bm
Ʀ`#Bi�- +QM K�vQ` Q K2MQ` BMi2MbB/�/- � T�őb2b +QKQ
1+m�/Q` v LB+�`�;m� v [m2 i`�#Ʀ 7m2`i2b H�xQb TQHőiB@
+Qb v +QK2`+B�H2b +QM ;Q#B2`MQb T`Q;`2bBbi�b- +QKQ 2H
"`�bBH /2 GmH� /� aBHp�- H� �`;2MiBM� /2 HQb EB`+?M2`
Q 2H S�`�;m�v /2 62`M�M/Q Gm;QX 1b2 +B+HQ TQHőiB+Q /2
bB;MQ Bx[mB2`/Bbi� [m2 pBpBƦ ;`�M T�`i2 /2 �Kû`B+� G�@
iBM� /m`�Mi2 H� ȹHiBK� /û+�/� 2bi� /�M/Q T�bQ � mM�
QH� /2 ;Q#B2`MQb +QMb2`p�/Q`2b Kmv +`őiB+Qb +QM 2H 2D2
#QHBp�`B�MQ, J�+`B 2M �`;2MiBM�- SBƢ2`� 2M *?BH2- JB@
+?2H h2K2` 2M "`�bBH v >Q`�+BQ *�`i2b 2M S�`�;m�v-
2Mi`2 Qi`QbX

1M 2b2 TmHbQ B/2QHƦ;B+Q [m2 pBp2 H� `2;BƦM- H�b T`Ʀ@
tBK�b +Bi�b 2H2+iQ`�H2b p�M � b2` /2+BbBp�b T�`� b�#2`
+ƦKQ b2 `2+QM};m`� H� `2H�+BƦM /2 7m2`x�bX o2M2xm2H�
B`� � H�b m`M�b 2H �ƢQ [m2 pB2M2- T`2pBbB#H2K2Mi2 +QM
J�/m`Q +QKQ `272`2Mi2 /2H +?�pBbKQ- �mM[m2 2H K�M@
/�i�`BQ /2 KQK2MiQ bQHQ ?� bm;2`B/Q bm +�M/B/�im`�,
ǳ1M 2H �ƢQ kyR3 HHm2p�- i`m2M2 Q `2H�KT�;m22- p�KQb �
H�b 2H2++BQM2b T`2bB/2M+B�H2b +QKQ K�M/� Mm2bi`� *QMb@
iBim+BƦM- v +QM7őQ 2M 2H pQiQ /2H Tm2#HQ- 2M bm +QM+B2M@
+B�ǴX *QM H� +`2/B#BHB/�/ #�DQ KőMBKQb BM+HmbQ 2M bmb
T`QTB�b }H�b- 2H Hő/2` +?�pBbi� 2bimpQ 2M H� +m2`/� ~Q@
D� /m`�Mi2 H� T`BK2`� KBi�/ /2H �ƢQ- T2`Q H� T`2bBƦM
TQHőiB+� v TQHB+B�H 2D2`+B/� +QMi`� H� QTQbB+BƦM 2M HQb
ȹHiBKQb K2b2b H2 2bi� �HH�M�M/Q 2H +�KBMQ T�`� mM�
2p2Mim�H `22H2++BƦM 2H �ƢQ [m2 pB2M2X

G� +�``2`� TQ` H� `22H2++BƦM BM/2}MB/�

h`�b mM� /û+�/� 2M 2H TQ/2`- JQ`�H2b T2`/BƦ 2H �ƢQ
T�b�/Q TQ` mM 2bi`2+?Q K�`;2M mM `272`ûM/mK bQ#`2
H� `22H2++BƦM BM/2}MB/�X G� *QMbiBim+BƦM /2 kyyN- BK@
TmHb�/� TQ` 2H T`QTBQ K�M/�i�`BQ v `27`2M/�/� 2M mM�
+QMbmHi� TQTmH�`- 2bi�#H2+2 mM K�tBKQ /2 /Qb T2`BQ/Qb
T`2bB/2M+B�H2b +QMb2+miBpQbX JQ`�H2b- [m2 v� ;Q#2`M�@
#� /2b/2 kyye- TmbQ 2H +QMi�/Q` � +2`Q i`�b H� 2Mi`�/�
2M pB;Q` /2 H� Mm2p� *�`i� J�;M�X am b2;mM/Q K�M@
/�iQ /2b/2 2MiQM+2b +QM+Hmv2 2M kykyX S2b2 �H `2+?�xQ

� H� `22H2++BƦM BM/2}MB/� 2tT`2b�/Q 2M 2H `272`ûM/mK
/2 72#`2`Q /2 kyRe- JQ`�H2b pQHpBƦ � H� +�`;�X *QMbB@
/2`Ʀ 7`�m/mH2Mi� 2b� +QMbmHi� TQ` mM� +�KT�Ƣ� bm+B�
Q`[m2bi�/� 2M bm +QMi`�X SQ+Qb /ő�b �Mi2b /2 H� pQi�@
+BƦM- H� T`2Mb� QTQbBiQ`� `2p2HƦ H� bmTm2bi� 2tBbi2M+B�
/2 mM ?BDQ MQ `2+QMQ+B/Q /2H Hő/2` BM/ő;2M�X J2b2b K�b
i�`/2- H� DmbiB+B� T`Q#Ʀ [m2 b2 i`�i�#� /2 mM� 7�`b�X S2@
`Q 2H 2b+�M/�HQ /�ƢƦ H� BK�;2M /2 JQ`�H2b 2M 2H ȹHiBKQ
i`�KQ /2 H� +�KT�Ƣ� v T`QpQ+Ʀ bm /2``Qi�- b2;ȹM 2H
Q}+B�HBbKQX

.2b/2 2MiQM+2b- 2H ;Q#2`M�Mi2 JQpBKB2MiQ �H aQ@
+B�HBbKQ UJ�aV ?� #�`�D�/Q /BbiBMi�b 7Ʀ`KmH�b T�`�
`2p2`iB` 2b2 +QMi`�iB2KTQX JQ`�H2b /2b2biBKƦ H� +2H2@
#`�+BƦM /2 mM� Mm2p� +QMbmHi� [m2 ?m#B2`� bB/Q Kmv
+m2biBQM�/� TQ` H� QTQbB+BƦM v QTiƦ TQ` mM� 7Ʀ`Km@
H� bQ`T`2M/2Mi2 v MQ K2MQb TQHûKB+�, T`2b2Mi�` mM
`2+m`bQ Dm/B+B�H +QMi`� �H;mMQb �`iő+mHQb /2 H� T`QTB�
*QMbiBim+BƦM [m2 +QM i�MiQ �?őM+Q /272M/BƦ 2M kyyNX
GQb �#Q;�/Qb /2H J�a �H2;�`QM [m2 b2;ȹM 2H S�+iQ
/2 a�M CQbû- bmb+`BiQ TQ` p�`BQb T�őb2b /2 H� `2;BƦM- H�
`22H2++BƦM 2b mM /2`2+?Q 7mM/�K2Mi�H /2 iQ/� T2`bQM�
[m2 MQ Tm2/2 b2` HBKBi�/Q TQ` MBM;mM� H2vX 1H h`B#mM�H
*QMbiBim+BQM�H SHm`BM�+BQM�H Uh*SV- T`ƦtBKQ �H Q}+B�@
HBbKQ- H2b /BQ H� `�xƦM ?�+2 mM�b b2K�M�bX u JQ`�H2b
pBQ /2bT2D�/Q 2H +�KBMQ T�`� TQbimH�`b2 +QKQ +�M/B@
/�iQ 2M HQb +QKB+BQb /2 kyRNX

1H 2tT`2bB/2Mi2 2+m�iQ`B�MQ _�7�2H *Q``2�- p2`bQ
bm2HiQ /2H 2D2 #QHBp�`B�MQ- `2MmM+BƦ 2M bm /ő� � H� TQ@
bB#BHB/�/ /2 `27Q`K�` H� *QMbiBim+BƦM T�`� T`2b2Mi�`b2
� H�b 2H2++BQM2b /2 kyRd- 2M H�b [m2 b2 �+�#�`ő� BK@
TQMB2M/Q bm /2H7őM- G2MőM JQ`2MQ- pB+2T`2bB/2Mi2 /2H
:Q#B2`MQ 2Mi`2 kyyd v kyRjX *Q``2� b2 ?�#ő� ;m�`/�/Q
�Mi2b mM �b #�DQ H� K�M;�, H� �T`Q#�+BƦM 2M kyR8 /2
mM� 2MKB2M/� +QMbiBim+BQM�H [m2 H2 T2`KBiB`ő� pQHp2`
� TQbimH�`b2 2M kykR v /2 7Q`K� BM/2}MB/�X S2`Q 2H
/2H7őM b2 `2#2HƦX u �?Q`� JQ`2MQ- 2M7`2Mi�/Q +QM bm
T�/`BMQ TQHőiB+Q- [mB2`2 2+?�` �#�DQ 2b� 2MKB2M/� 2M
Qi`� +QMbmHi� TQTmH�` [m2 b2 pQi�`� 2M 72#`2`QX 1H �+@
im�H K�M/�i�`BQ- [m2 b2 T`2b2MiƦ #�DQ H� �HB�Mx� S�őb
7mM/�/� TQ` *Q``2�- +QMbB/2`� mM� ǳ�#2``�+BƦMǴ 2H ?2@
+?Q /2 [m2 mM /B`B;2Mi2 Tm2/� T2`K�M2+2` /2 7Q`K�
BM/2}MB/� 2M 2H TQ/2`X *Q``2�- J�/m`Q v 1pQ JQ`�H2b
bQbiB2M2M- �H +QMi`�`BQ- [m2 bQM HQb 2H2+iQ`2b HQb [m2 /2@
#2M /2+B/B` +m�M/Q /2D�M /2 +QM}�` 2M bmb Hő/2`2bX 1H
K�M/�i�`BQ #QHBpB�MQ H2b �``QD� � bmb +`őiB+Qb 2H 2D2K@
THQ 2m`QT2Q /2 �H2K�MB�- /QM/2 �M;2H� J2`F2H �+�#�
/2 BMB+B�` bm +m�`iQ K�M/�iQ T`2bB/2M+B�H +QMb2+miBpQX

�mM[m2 J�/m`Q- JQ`�H2b v *Q``2� ?�M 7Q`K�/Q
T�`i2 /2 2b2 ǵ2D2 #QHBp�`B�MQǶ �T�/`BM�/Q TQ` G� >�@
#�M�- bm 2pQHm+BƦM TQHőiB+� 7m2 Kmv /BbT�`X *QKQ bm#@
`�v� Cm�M L2;`B- TQHBiƦHQ;Q /2 H� lMBp2`bB/�/ .B h2@
HH�- 2tBbi2M ;`�M/2b /B72`2M+B�b 2Mi`2 2H +?�pBbKQ v 2H
`2biQ /2 T�őb2b bm/�K2`B+�MQb [m2 BMi2;`�`QM 2b2 2D2,
ǳhQ/Q 2H KmM/Q b2 [mB2`2 /2bT2;�` ?Qv /2 H� K�`+�
ǵo2M2xm2H�Ƕ TQ`[m2 J�/m`Q MQ +mKTH2 +QM HQb KőMB@
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KQb `2[mBbBiQb /2KQ+`�iB+QbX 1H +?�pBbKQ ?� [m2/�/Q
/2bT`2biB;B�/Q v M�/B2 [mB2`2 T2;�`b2 � 2b� K�`+�- MB
bB[mB2`� 2H FB`+?M2`BbKQ 2M �`;2MiBM�ǴX

1M TH2MQ +�K#BQ /2 +B+HQ TQHőiB+Q 2M am/�Kû`B+�-
J�/m`Q v JQ`�H2b- H�b /Qb T`BM+BT�H2b 2bT�/�b /2H 2D2
#QHBp�`B�MQ- b2 `2bBbi2M � /�` TQ` }MB[mBi�/Q 2H KQ/2HQX
1M HQb T`ƦtBKQb K2b2b i2M/`�M mM QDQ Tm2biQ K�b �HH�
/2 bmb 7`QMi2`�bX "`�bBH B`� � H�b m`M�b 2M Q+im#`2X am
T2bQ `2;BQM�H 2b /2i2`KBM�Mi2X GmH� /� aBHp� 2M+�#2x�
H�b 2M+m2bi�b T�`� pQHp2` �H S�H�+BQ /2H SH�M�HiQ i`�b
H� TQHûKB+� T`2bB/2M+B� /2 h2K2`X S2`Q 2H 2tHő/2` bBM/B@
+�H /2#2`� bQ`i2�` �Mi2b HQb T`Q+2bQb Dm/B+B�H2b TQ` T`2@
bmMi� +Q``mT+BƦM [m2 TQM2M 2M `B2b;Q bm +�M/B/�im`�X
�`;2MiBM�- 2H Qi`Q ;`�M �+iQ` TQHőiB+Q /2 am/�Kû`B+�-

2H2;B`� Mm2pQ T`2bB/2Mi2 2M kyRNX 1H �TH�bi�Mi2 i`BmM7Q
/2 J�+`B 2M HQb +QKB+BQb H2;BbH�iBpQb /2 Q+im#`2 v H�
7`�;K2Mi�+BƦM /2H T2`QMBbKQ Dm2;�M � 7�pQ` /2 H� `2@
2H2++BƦM /2H 2t2KT`2b�`BQ- [m2 � /ő� /2 ?Qv HB/2`� 2M
H� `2;BƦM 2H #HQ[m2 �MiB#QHBp�`B�MQX

S2`Q b2� +m�H b2� 2H /2p2MB` TQHőiB+Q /2 HQb T`BM@
+BT�H2b T�őb2b /2 am/�Kû`B+�- 2b� HmM� /2 KB2H 2Mi`2
2H T`Q;`2bBbKQ /2 H� `2;BƦM v 2H +?�pBbKQ MQ iB2M2 pB@
bQb /2 `22/Bi�`b2- +QKQ �TmMi� L2;`B, ǳJ2 +m2bi� BK�@
;BM�`K2 �H +2Mi`QBx[mB2`/� �TQv�M/Q �H +?�pBbKQ /2
Mm2pQX AM+HmbQ *Q``2�- bB pQHpB2`� �H TQ/2`- 2pBi�`ő�
[m2 HQ `2H�+BQM�`�M +QM mM� o2M2xm2H� /QKBM�/� TQ`
H� ?�K#`mM�- H� TQ#`2x� v H� �Hi� BM~�+BƦMǴX

�Kû`B+� G�iBM�

62+?� /2 Sm#HB+�+BƦM, jy /2 MQpB2K#`2 /2 kyRd
�`iő+mHQ

�M�HBbBb 1+QMƦKB+Q,
*`2+BKB2MiQ K�b 7m2`i2 2M �Kû`B+� G�iBM� T�`� kyR3- T2`Q HQb
`B2b;Qb � H� #�D� bQM bmbi�M+B�H2b

1+QMQKBbi� 2M D272 T�`� �Kû`B+� G�iBM�, CQ�[mBM *Qii�MB- Lm2p� uQ`FX
1+QMQKBbi� T�`� �Kû`B+� G�iBM�, 1HBD�? PHBp2`Qb@_Qb2M- Lm2p� uQ`FX

*QMiBMm�KQb 2bT2`�M/Q [m2 H� K�vQ`ő� /2 H�b T`BM+BT�H2b 2+QMQKő�b /2 �Kû`B+� G�iBM� T`2b2Mi2M mM +`2+BKB2MiQ
`2�H /2H SA" K�b 7m2`i2 2M kyR3 `2bT2+iQ /2 kyRdX G�b T2`bT2+iBp�b /2 +`2+BKB2MiQ /2 H� 2+QMQKő� KmM/B�H ?�M
K2DQ`�/Q /2b/2 Mm2bi`� �Mi2`BQ` �+im�HBx�+BƦM i`BK2bi`�H- HH2p�M/QMQb � BM+`2K2Mi�` K�`;BM�HK2Mi2 Mm2bi`�
T`Qv2++BƦM /2 +`2+BKB2MiQ /2H SA" 2M kyR3 T�`� H� K�vQ`ő� /2 H�b 2+QMQKő�b /2 H� `2;BƦMX

Escenario Base Escenario negativo 
2016 2017 2018 2019 2020 2017 2018 2019 2020 

Argentina -2.2 2.8 3.2 3.3 3.5 2.5 2 1.5 1 
Brasil -3.6 0.7 2.2 2.4 2.5 0.4 0.6 1 1 
Chile 1.5 1.6 2.2 2.4 2.5 1.3 1.6 1.8 1.8 
Colombia 2 1.6 2.4 2.5 2.7 1.4 1.8 1.8 1.8 
México 2 2.2 2.3 2.4 2.6 1.9 1.6 1.8 2 
Panamá 4.9 5.5 5.5 6 6 5.2 5 5 5 
Perú 4 2.5 3.5 3.8 3.8 2.2 2.8 3 3 
Uruguay 1.5 3 2.9 3 3.2 2.7 2.5 2.6 2.8 
Venezuela -12 -7 -1 2 2.5 -9 -3 -2 -1 
América Latina -1.4 1.1 2.2 2.6 2.7 0.7 1.1 1.3 1.4 
América Latina, excluyendo 
Venezuela -0.7 1.6 2.5 2.6 2.7 1.3 1.3 1.5 1.5

Nota: Las cifras del PIB están ajustadas estacionalmente. Las ponderaciones para el cálculo del PIB agregado de América Latina 
se basan en el promedio 2013-2015 de la paridad de poder de compra del PIB real. En el caso de México, se reexpresaron con 
una nueva base, pero esta tabla todavía no refleja ese cambio.

En nuestro escenario base, asumimos que las condiciones globales de liquidez se mantendrán 
favorables para la región. Es decir, esperamos que la eliminación gradual de las políticas 
monetarias muy flexibles en las economías avanzadas se sincronizará con dinámicas de 
crecimiento mundial más fuerte, lo que a final de cuentas mantendrá a América Latina como un 
destino atractivo para los flujos de capital. Esto contribuirá a que los tipos de cambio mantengan 
cierta estabilidad, permitiendo a los bancos centrales en la región continuar con políticas 
monetarias acomodaticias a fin de facilitar que continúe la recuperación de la demanda interna.  

Tabla 1. América Latina: Crecimiento del PIB y proyecciones de S&P Global Ratings, % 

1M Mm2bi`Q 2b+2M�`BQ #�b2- �bmKBKQb [m2 H�b +QM/B+BQM2b ;HQ#�H2b /2 HB[mB/2x b2 K�Mi2M/`�M 7�pQ`�#H2b T�`� H�
`2;BƦMX 1b /2+B`- 2bT2`�KQb [m2 H� 2HBKBM�+BƦM ;`�/m�H /2 H�b TQHőiB+�b KQM2i�`B�b Kmv ~2tB#H2b 2M H�b 2+QMQKő�b
�p�Mx�/�b b2 bBM+`QMB+2 +QM /BM�KB+�b /2 +`2+BKB2MiQ KmM/B�H K�b 7m2`i2- HQ [m2 � }M�H /2 +m2Mi�b K�Mi2M/`� �
�Kû`B+� G�iBM� +QKQ mM /2biBMQ �i`�+iBpQ T�`� HQb ~mDQb /2 +�TBi�HX 1biQ +QMi`B#mB`� � [m2 HQb iBTQb /2 +�K#BQ
K�Mi2M;�M +B2`i� 2bi�#BHB/�/- T2`KBiB2M/Q � HQb #�M+Qb +2Mi`�H2b 2M H� `2;BƦM +QMiBMm�` +QM TQHőiB+�b KQM2i�`B�b
�+QKQ/�iB+B�b � }M /2 7�+BHBi�` [m2 +QMiBMȹ2 H� `2+mT2`�+BƦM /2 H� /2K�M/� BMi2`M�X


