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<DEDQFÕ�VHUPD\H�LOH�\DSÕODFDN�RUWDNOÕNODUD�EDNÕú�DoÕVÕ��JLULúLPFLOL÷LQ�ELU� GL÷HU� |QHPOL� ER\XWXGXU�� /RNDO� G�ú�QPHNWHQ� oRN� JOREDO� G�ú�QHQ��E�\�\HELOPHN�LoLQ�NHQGL�J�F��YH�EHFHULVLQL�EDúNDODUÕQÕQ�J�o�YH�EHFHULOHUL\OH��|]HOOLNOH� NHQGLQGH� ROPD\DQ� YDVÕIODUD� VDKLS� NLúLOHULQ� J�o� YH� EHFHULOHUL\OH�ELUOHúWLUPH\L� J|]H� DODELOHQ� JLULúLPFLQLQ�PRGHUQ� WDQÕPODPD\D� X\GX÷X� NDEXO�HGLOLU�� %X� ED÷ODPGD�� \DEDQFÕODUOD� LúELUOL÷LQH� JLWPHN� YH� RUWDNOÕNODU� NXUPDN��|QFHOLNOH� WHNQLN� ELOJL\H� XODúPD\Õ� VD÷ODU�� SD]DU� SD\ÕQÕ� JHQLúOHWLU�� JLUGL\H�NROD\FD�XODúDELOPH�RODQD÷Õ� VD÷ODU�YH�YHULPOLOL÷L� \�NVHOWLU��<DEDQFÕ� VHUPD\H�LOH� \DSÕODFDN� RUWDNOÕ÷ÕQ� JHQHO� DQODPGD� �ONH� PHQIDDWLQL� ]HGHOHPHVL� J|U�ú���ORNDO� G�ú�QPHQLQ� ELU� \DQVÕPDVÕGÕU�� $QFDN� EXQXQ� WHN� LVWLVQDVÕ�� GÕú� WLFDUHWWH�NRUX\XFXOX÷XQ� QHGHQOHUL� DUDVÕQGD� J|VWHULOHQ� XOXVDO� J�YHQOLN� DUJ�PDQÕGÕU��7DEOR� ��¶GD� JLULúLPFLOHULQ� \DEDQFÕ� VHUPD\H� LOH� RUWDNOÕ÷D� EDNÕú� DoÕODUÕ�YHULOPLúWLU��
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<DEDQFÕ� VHUPD\H� RUWDNOÕ÷ÕQD� EDNÕú� DoÕVÕ� KHP� 'HQL]OL¶GH� KHP� GH�(U]XUXP¶GD�SDUDOHOOLN�J|VWHUPLúWLU��(Q�|QHPOLGHQ�HQ�|QHPVL]H�GR÷UX�\DEDQFÕ�VHUPD\H� LOH� RUWDNOÕ÷ÕQ� \DQVÕPDVÕ� VÕUDVÕ\OD�� WHNQLN� ELOJL� VD÷ODU�� SD]DU� SD\ÕQÕ�JHQLúOHWLU��oDOÕúPD�YHULPOLOL÷LQL�\�NVHOWLU��JLUGL\H�XODúDELOPH�NROD\OÕ÷Õ�VD÷ODU�YH��ONH�PHQIDDWOHULQL�ROXPVX]�HWNLOHU�úHNOLQGH�VÕUDODQPÕúWÕU���
g]HOOLNOH�WHNQLN�ELOJL�VD÷ODU�úÕNNÕQÕQ�ELULQFL�GHUHFHGH�|QFHOLNOL�NDEXO�HGLOPHVL�� 'HQL]OL¶GH� ������� (U]XUXP¶GD� LVH� ������ RUDQÕQGD� JLULúLPFL��\DEDQFÕ�VHUPD\H�LOH�\DSÕODFDN�RUWDNOÕ÷ÕQ�NHQGLOHULQH�SD]DU�SD\Õ�VD÷OD\DFD÷ÕQÕ�LIDGH� HGHUNHQ�� WHNQLN� ELOJL� VD÷OD\DFD÷ÕQD� GDLU� G�ú�QFH\H� Lú� DGDPODUÕQÕQ������¶L� 'HQL]OL¶GH� �����¶L� (U]XUXP¶GD� NDWÕOPÕúODUGÕU�� )UHNDQV� GD÷ÕOÕPÕ�DoÕVÕQGDQ� LVH� ELULQFL� GHUHFHGH� \DEDQFÕ� VHUPD\HQLQ� WHNQLN� ELOJL� VD÷ODU� úÕNNÕ�|QHPOL�NDEXO�HGLOPLúWLU��NL�NDUH�GD÷ÕOÕPÕ�DoÕVÕQGDQ�'HQL]OL� LOH�(U]XUXP¶GDNL�JLULúLPFLOHULQ� GHUHFHOHQGLUPHOHULQGH� IDUNOÕOÕN� J|]OHQPLú�� EXQXQ� GÕúÕQGDNL�IDNW|UOHUGH�EHQ]HUL�ELU�GD÷ÕOÕPÕQ�ROGX÷X�J|U�OP�úW�U���%X�GXUXP�7�UNL\H¶QLQ�

��� +DOLO� 6H\LGR÷OX�� 8OXVODUDUDVÕ� øNWLVDW�� 7HRUL�� 3ROLWLND� YH� 8\JXODPD�� *�]HP� <D\ÕQODUÕ��
øVWDQEXO��������VV����������
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WHNQLN� DoÕGDQ� ROXPVX]OX÷XQXQ� IDUNÕQGD� ROPDVÕQÕQ�ELU� J|VWHUJHVLGLU�� 7HNQLN�DoÕGDQ� ]D\ÕI� ROXú�� DQFDN� NHQGLQGHQ� J�oO�� RODQODUOD� KHUKDQJL� ELU� WDDVVXED�\|QHOPHGHQ� LúELUOL÷LQL� JHUHNWLULU�� %X� ROJX� PRGHUQ� DQODPGD� JLULúLPFLOL÷LQ�WHPHO� J|VWHUJHVLGLU�� +HU� LNL� LOGH� GH� D\QÕ� GDYUDQÕú� NDOÕEÕQÕQ� YDU� ROGX÷X�J|]OHQPLúWLU�� 'L÷HU� WDUDIWDQ� \DEDQFÕ� VHUPD\H� RUWDNOÕNODUÕQÕQ� SD]DU� SD\ÕQÕ�JHQLúOHWHFH÷L� G�ú�QFHVL�� \DEDQFÕODUOD� RUWDN�OÕ÷ÕQ� ELU� GL÷HU� \DQVÕPDVÕGÕU��d�QN���UHWLOHQ��U�Q��GÕúDUÕGD�SD]DUODPD�YH�SD]DU�EXOPD�J�oO�NOHUL��\DEDQFÕ�RUWDNODUOD� GDKD� NROD\� DúÕODELOPHNWHGLU�� %XQXQOD� D\QÕ� ]DPDQGD� SL\DVD�DUDúWÕUPDVÕQÕ�GDKD�NROD\�\DSDELOPH�RODQD÷ÕQD�GD�NDYXúXODELOLU���
*LULúLPFLOLNWH�PHYFXW�GXUXPX�HQ�L\L��úHNLOGH�GH÷HUOHQGLUPHN�YH�RQD�J|UH�VWUDWHML� WD\LQ�HWPHN�|QHP�DU]�HGHU��d�QN��JLULúLPFL�|]HOOLNOH�\HQLOLNOHU�SHúLQGH� NRúDQ� NLúL� RODUDN� WDQÕPODQGÕ÷ÕQGD�� \HQLOLNOHUL� LúOHWPHVLQH� DGDSWH�HWPHGH� NDUúÕVÕQD� oÕNDQ� IÕUVDWODUÕ� GH÷HUOHQGLUHQGLU�� %X� oHUoHYHGH� JLULúLPFL��IDDOL\HWWH� EXOXQGX÷X� Lú� NROXQGD� NDPXQXQ� VD÷ODGÕ÷Õ� NROD\OÕNODUÕ�WHúYLNOHUL�ELOHQ�YH�RQODUGDQ�\DUDUODQDQGÕU��'L÷HU�WDUDIWDQ�WHúYLNOHU�KDNNÕQGD�ELOJL�VDKLEL�ROPDPD�� JLULúLP�FLOLNWHQ� X]DN� NDOPDQÕQ� ELU� J|VWHUJHVL� RODUDN� NDEXO� HGLOLU��%HQ]HU�úHNLOGH�LúOHWPH�LoLQ�PHYFXW�WHúYLNOHULQ�X\JXQ�ROPDGÕ÷Õ�G�ú�QFHVL��\D�WHúYLNOHU� NRQXVXQGD� \HWHULQFH� ELOJLOHQHPHPHQLQ� \D� GD� NDPXQXQ� WHúYLN�VLWHPLQGH� E|OJHVHO� D\ÕUÕPFÕOÕN� \DSPDVÕQÕQ� VRQXFXGXU�� 7HúYLNOHULQ� LúOHWPH�LoLQ�X\JXQ�ROPDGÕ÷Õ�G�ú�QFHVLQLQ�LNLQFL�ER\XWX�LOH�|UW�úHQ�ELU�GL÷HU�\DSÕ�GD�WHúYLN� PDOL\HWOHULQLQ� \�NVHNOL÷L� G�ú�QFHVLGLU�� øúOHWPHOHULQ� ORNDO� NDOPDVÕQD�SDUDOHO�N�o�N�LúOHWPH�RODUDN�NDOPDODUÕ��\XNDUÕGD�GD�EHOLUWLOGL÷L�JLEL��|OoHN�YH�G�ú�N�NkU�VRUXQXQX�EHUDEHULQGH�JHWLUPHNWHGLU��'�ú�N�NkU�PDUMODUÕ�LOH�oDOÕúDQ�LúOHWPHOHUGH� J|]OHQHQ� GXUXP� LVH�� DOÕQDQ� WHúYLNLQ� PDOL\HWLQH� NDWODQDPDPD�YH\D� �VWHVLQGHQ� JHOLQHPHPH� VRUXQXQX� \DUDWÕU� YH� JLULúLPFL\H� WHúYLNOHUGHQ�\DUDUODQPD� NRQXVXQGD� FD\GÕUÕFÕ� HWNL� \DSDU�� 7HúYLNOHUGHQ� \DUDUODQPD�NRQXVXQGD�ELU�GL÷HU�ROXPVX]OXN��WHúYLNOHULQ�\R÷XQ�E�URNUDVL�JHUHNWLUPHVL�YH�EX� GXUXPX� DúPDN� LoLQ� GH� VL\DVLOHUOH� oÕNDU� LOLúNLVLQH� \|QHOPH\L� NDoÕQÕOPD]�NÕOPDVÕGÕU��%X�HWNHQOHULQ�ELU�E�W�Q�RODUDN�\DQVÕPDVÕ�GD� WHúYLNOHU�NRQXVXQGD�JLULúLPFLQLQ� KLoELU� �PLGLQLQ� NDOPDPDVÕ� úHNOLQGH� ELU� VRQXFD� \RO� DoDU��*HUHNoHOHUL� LOH�EHOLUWLOHQ� WHúYLN�DOPDPD�QHGHQOHUL��'HQL]OL�YH�(U]XUXP�LOOHUL�DoÕVÕQGDQ�DúD÷ÕGDNL�úHNLOGH�|]HWOHQPLúWLU��
7DEOR�����7HúYLN�.UHGLVL�$O�D�PDPD�1HGHQOHUL�
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7HúYLN� NUHGLVL� DOPD\DQ� JLULúLPFLOHULQ� |QFHOLNOL� VHEHSOHULQL� \R÷XQ�E�URNUDVL�úÕNNÕ�ROXúWXUPDNWDGÕU��(U]XUXP
GD�LNLQFL�GHUHFHGH�|QFHOL÷L��ELULQFL�GHUHFHGH� |QFHOL÷L� DODQ� úÕN� LOH� X\XP� J|VWHUHQ� VL\DVLOHUOH� oÕNDU� LOLúNLVLQH�JLUPHPH�H÷LOLPL�DOPÕúWÕU��'D÷ÕOÕP�DoÕVÕQGDQ�PDQWÕNOÕ�ELU�VÕUDODPDQÕQ�ROGX÷X�(U]XUXP¶GD��JLULúLPFLOHU�WHúYLN�DODELOPHN�LoLQ�NDUúÕ�NDUúÕ\D�NDOGÕNODUÕ�\R÷XQ�E�URNUDVLQLQ� VL\DVLOHUOH� LQIRUPHO�DKODN� GÕúÕ� \ROODUOD� DúÕODELOHFH÷L�NDQDDWLQGHGLUOHU��'HQL]OL¶GHNL�JLULúLPFLOHU�DoÕVÕQGDQ�LNLQFL�GHUHFHGH�|QFHOL÷L�WHúYLNOHULQ� LúOHWPH� LoLQ� X\JXQ� ROPDGÕ÷Õ� G�ú�QFHVL� DOÕUNHQ�� EX� DOWHUQDWLI�(U]XUXP¶GDNL�JLULúLPFLOHUFH��o�QF��VÕUDGD�|QHPOL�EXOXQPXúWXU��
7HúYLN� VLVWHPL� DoÕVÕQGDQ� GD� HNRQRPLN� NDONÕQPDQÕQ� WHPHO� DPDFÕ�SL\DVD� J�oOHUL� ROPDOÕGÕU�� 'ROD\ÕVÕ\OD� E�W�Q� SROLWLNDODU� EX� J�oOHUL� X\DUPD\D�\|QHOPHOLGLU�� 3L\DVD� J�oOHULQLQ� WHPHO� DNW|UOHUL� LVH� JLULúLPFLOHUGLU��7�UNL\H¶QLQ� NDONÕQPDVÕQGD� �ONH� LQVDQÕQGD� EX� UXKXQ� JHOLúWLULOPHVL� HVDVWÕU��d�QN��XOXVDO� NDONÕQPD��]HULQH�\DSÕODQ�oDOÕúPDODU�J|VWHUPLúWLU�NL�� ]RU� IL]LNL�YH�FR÷UDIL� úDUWODUD� VDKLS�RODQ��ONHOHU��H÷HU�RUDGDNL� LQVDQODU�³NQRZ�KRZ´�YH�³LQLVL\DWLI´H� VDKLSVHOHU�� NÕVDFD� JLULúLPFLOLN� \HWHQH÷LQH�� UHIDKD�NDYXúDELOPHNWHGLUOHU�� øVSDQ\D�� $OPDQ\D� YH� øVYLoUH� NDUúÕODúWÕUPDOÕ� DYDQWDMÕQ�WDELDWWDQ� ]L\DGH�� LQVDQODU� WDUDIÕQGDQ� \DUDWÕOGÕ÷ÕQÕ� J|VWHUHQ� |UQHN� �ONHOHUGLU��%LU� GL÷HU� |UQHN� $PHULNDQ� HNRQRPLN� E�\�PHVLGLU�� (�� )�� 'HQLVRQ¶XQ�oDOÕúPDVÕ�� $%'¶QLQ� IHUW� EDúÕQD� JHOLU� DUWÕúÕQGD� ������������ DoÕNODQPD\DQ�|QHPOL� ELU� NÕVÕP� ELOJL�� \|QHWLP� EHFHULVL� YH� JLULúLPFLOLN� JLEL� NXUXPVDO�IDNW|UOHUH� ED÷ODQPDNWDGÕU�� .DONÕQPDGD� EX� GHUHFH� |QHPOL� ELU� XQVXU� RODQ�LQVDQ�JLULúLPFLOLN� IDNW|U�Q�Q� NDPX� HOL\OH� \ÕOGÕUÕFÕ�\DWÕUÕP� \DSPDGDQ�YD]JHoLULFL� DoÕN� YH� QHW� �WHúYLN�� ROPD\DQ� SROLWLNDODUÕ\OD� GH÷LO�� DQODúÕOÕU� YH�XODúÕODELOLU� SROLWLNDODUOD� GHVWHNOHQPHVL� |QHP� DU]� HGHU�� 7DEOR� ��¶GH� WRSODP�V�WXQXQD� EDNÕOGÕ÷ÕQGD�� DQNHWH� NDWÕODQODUGDQ� WHúYLN� NUHGLVL� DO�D�PD\DQ� Lú�DGDPODUÕQÕ� WHVSLW� HGLOPLú� RODELOLU�� $oÕNWÕU� NL�� (U]XUXP¶GD� WHúYLN� NUHGLVL�DO�D�PD\DQ� JLULúLPFL� VD\ÕVÕ� 'HQL]OL¶\H� J|UH� GDKD� oRNWXU�� *HQHO� \�]GH�GD÷ÕOÕPODUÕQD� EDNÕOGÕ÷ÕQGD�� GHYOHWOH� RODQ� LOLúNLOHUGHQ� X]DN� GXUPD� H÷LOLPLQLQ�\�NVHN�ROGX÷X�GD�RUWD\D�oÕNPDNWDGÕU��7RSODP�FHYDSOD\DQODU�LoHULVLQGH�LON�LNL�|QHP� VHYL\HVLQGH� VHEHS� J|VWHULOHQ� KXVXVODU� GH÷HUOHQGLULOGL÷LQGH�� VRQXoODU�GDKD�EHOLUJLQGLU���
øúOHWPH\L� E�\�WHPHPH�� JLULúLPFLOHULQ� NDUúÕODúWÕ÷Õ� HQ� |QHPOL�SUREOHPOHU� DUDVÕQGD� \HU� DOÕU�� $QFDN� LúOHWPH\L� E�\�WHPHPHGH� NDUúÕODúÕODQ�]RUOXNODUÕQ� IDUNOÕOÕ÷Õ�� JLULúLPFLOLN� \HWHUVL]OL÷L� RODUDN� LOHUL� V�U�OHELOHFHN� LoVHO�IDNW|UOHUGHQ�PL��\RNVD�JLULúLPFL\L�DúDQ��GROD\ÕVÕ\OD�GÕúVDO�RODUDN�NDEXO�HGLOHQ�IDNW|UOHUGHQ� PL� ND\QDNODQÕS� ND\QDNODQPDGÕ÷Õ� |QHP� DU]� HGHU�� %X� D\ÕUÕPÕ�VD÷OD\DFDN�X\JXODPD�VRQXoODUÕ�7DEOR���¶GH�YHULOPLúWLU��
�

��� (��)��'HQLVRQ��$FFRXQWLQJ�IRU�8QLWHG�6WDWHV�(FRQRPLF�*URZWK������������:DVKLQJWRQ��
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7DEOR�����øúOHWPH\L�%�\�WHPHPHQLQ�gQ�QGHNL�(QJHOOHU�
)LQDQVPDQ�
\HWHUVL]OL÷L�

.DOLI�(OHP��
\HWHUVL]OL÷L�

<HQLOLNOHUL�
WDNLS�HWPH�
]RUOX÷X�
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ULVNOHU�

'HYOHW�
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gQHP�
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+HU� LNL� LO� DoÕVÕQGDQ� GD� LúOHWPH\L� E�\�WHPHPHGH� NDUúÕODúÕODQ� HQ�|QHPOL�J�oO�N��ILQDQVPDQ�\HWHUVL]OL÷L�RODUDN�EHOLUWLOPLúWLU��$QFDN�VÕUDODPDGD�ELULQFL� |QFHOL÷L� DODQ� EX� HWNHQ�� D÷ÕUOÕN� YH\D� úLGGHW� RODUDN� (U]XUXP¶GD� GDKD�EHOLUJLQOLN� J|VWHUPHNWHGLU�� ù|\OH� NL�� (U]XUXP¶GDNL� P�WHúHEELVOHULQ� PXWODN�IUHNDQV� RODUDN� ��¶��� QLVSL� IUHNDQV� RODUDN� ���¶L� ILQDQVPDQ� \HWHUVL]OL÷LQL�E�\�\HPHPHGH� ELULQFL� HQJHO� RODUDN� J|U�UOHUNHQ�� 'HQL]OL¶GHNL�P�WHúHEELVOHULQ� PXWODN� IUHNDQV� RODUDN� ��¶VÕ�� QLVSL� IUHNDQV� RODUDN� �����¶X�ILQDQVPDQ� \HWHUVL]OL÷LQL� E�\�\HPHPHGH� ELULQFL� HQJHO� RODUDN� J|UP�úOHUGLU��%XUDGD� GD÷ÕOÕPÕQ� úLGGHWLQLQ� 'HQL]OL¶\H� J|UH� (U]XUXP¶GD� \�NVHN� ROPDVÕ��LúOHWPHFLOLN� IDDOL\HWOHULQGH� (U]XUXP� RULMLQOL� JLULúLPFLOHULQ� ILQDQVPDQ�VRUXQXQX� DúDPDGÕNODUÕ�� GDKD� oRN� NHQGL� RODQDNODUÕ\OD� EX� VRUXQX� DúPD\D�oDOÕúWÕNODUÕ� LOHUL� V�U�OHELOLU�� %X� GXUXP� NDUúÕVÕQGD� V|\OHQHELOHFHN� RODQ� VDY��(U]XUXP¶GDNL�JLULúLPFLOHULQ�JHOHQHNVHO�\DNODúÕPOD�KDUHNHW�HWWLNOHULGLU���
%�\�\HPHPHGH� LNLQFL� GHUHFHGH� |QHPOL� HWNHQ� RODUDN�(U]XUXP¶GDNL�JLULúLPFLOHU�NDOLIL\H�HOHPDQ�\HWHUVL]OL÷LQL�|QH�V�UP�úOHUGLU��hONHOHU�ED]ÕQGD�G�Q\DQÕQ�JHOLúPLú�E|OJHOHULQGHNL�E�\�N�úHKLUOHU��JHOLúPH\H�ED÷OÕ�RODUDN�\DQL�EHúHUL� VHUPD\H\L� GL÷HU� JHOLúPHPLú� �ONHOHUGHQ� oHNPHNWH� YH� NHQGL�E�Q\HOHULQGH�PDVVHWPHNWHGLUOHU��%XQXQ�HQ�oDUSÕFÕ�|UQH÷LQL� LQVDQODUÕQ�NÕUVDO�YH�WDUÕPVDO�DODQODUGDQ�úHKLU�PHUNH]OHULQH�GR÷UX�J|o�HWPHVL�ROXúWXUXU��%X�J|o�XQVXUX� JHOLúPLú� �ONHOHUGH� ����¶O�� \ÕOODUGD� J�QGHPH� JHOPLúNHQ�� JHOLúPHNWH�RODQ� �ONHOHUGH� ���� \�]\ÕOGD� \D\JÕQOÕN� ND]DQPÕúWÕU�� $QFDN� NÕU�NHQW� J|o��ROJXVX�NDOLIL\H�HOHPDQÕQ�NHQGLQL�GDKD� L\L�GH÷HUOHQGLUHELOGL÷L�JHOLúPLú� LOOHUH�GR÷UX� ROPDNWDGÕU�� d�QN�� EHúHUL� VHUPD\HQLQ� HQ� L\L� úHNLOGH� GH÷HUOHQGLULOGL÷L�NHQWOHU�GDKD�SURG�NWLI�ROXS��GDKD�ID]OD�Q�IXVD��\�NVHN��FUHWOHUH�� UDQWODUD�YH�IHUW� EDúÕQD� GDKD� \�NVHN� VHUPD\H\H� VDKLSWLUOHU�� %X� GXUXP� DGHWD� QHJDWLI�NHQWOHúPH� ROJXVX� \DúD\DQ� (U]XUXP¶GD� GDKD� GD� GHULQOHúPHNWHGLU�� 'L÷HU�

��� :RUOG�$WODV��������
��� ,�� :DOOHUVWHLQ�� ³8OXVDO� YH� 8OXVODUDUDVÕ� *|o�Q� (÷LWLPVHO� 6RQXoODUÕ´��7RSOXP� YH� *|o�� ,,��

8OXVDO�6RV\RORML�.RQJUHVL�%LOGLULOHU�.LWDEÕ��������VV����������
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WDUDIWDQ� V|]� NRQXVX� ROXPVX]OX÷XQ� ELU� GL÷HU� \DQVÕPDVÕ� GD� (U]XUXP¶GD�EXOXQDQ�$WDW�UN�hQLYHUVLWHVL¶QLQ�YHUGL÷L�PXD]]DP�EH\LQ�J|o��ROJXVXGXU��
'L÷HU� WDUDIWDQ� 'HQL]OL¶GHNL� JLULúLPFLOHU� GHYOHW� SROLWLNDODUÕQÕQ��|]HOOLNOH� YHUJL�� VLJRUWD� YH� WHúYLN� VLVWHPLQGHNL� \DQOÕú� X\JXODPDODUÕ� LOHUL�V�UP�úOHUGLU�� %�\�\HPHPHQLQ� |Q�QGH� J|U�OHQ� �o�QF�� SUREOHP�� LNLQFL�GHUHFHGHNL�VÕUDODPDQÕQ�\HU�GH÷LúWLUPLú�KDOLGLU��<DQL�'HQL]OL¶GHNL�JLULúLPFLOHU�E�\�\HPHPHGH� �o�QF�� HWNHQ� RODUDN� NDOLIL\H� HOHPDQ� \HWHUVL]OL÷LQL��(U]XUXP¶GDNL�JLULúLPFLOHU�LVH�GHYOHW�SROLWLNDODUÕQÕ�J|VWHUPLúOHUGLU��
g]HOOLNOH� LNL� LOGH� GH� ILQDQVPDQ� \HWHUVL]OL÷LQLQ� ELULQFL� GHUHFHGH�E�\�\HPHPH� HQJHOL� RODUDN� J|U�OPHVL�� ILQDQV� VLVWHPLQLQ� HQIODV\RQD� ED÷OÕ�RODUDN� \�NVHN� IDL]OHUOH� oDOÕúPDVÕQD� ED÷ODQDELOHFH÷L� JLEL�� \XNDUÕGD� GD� LIDGH�HGLOGL÷L� �]HUH�� ILQDQVPDQ� SUREOHPLQL� NHQGL� Lo� E�Q\HOHULQGH� o|]PH\H�oDOÕúPDNWDQ�GD�ND\QDNODQDELOLU��$QFDN�KHU�����\ÕOGD�ELU�GH÷LúHQ�K�N�PHWOHUH�ED÷OÕ�RODUDN�RUWD\D�oÕNDQ�VL\DVDO�LVWLNUDUVÕ]OÕN�YH�EXQXQ�EHUDEHULQGH�JHWLUGL÷L�HNRQRPLN� oDONDQWÕ�� ú�SKHVL]� |QFHOLNOH� HQIODV\RQ�IDL]� VDUPDOÕQÕQ� GR÷PDVÕQÕ�NDoÕQÕOPD]� KDOH� JHWLUPHNWHGLU�� %X� GXUXPGD� RUWD\D� oÕNDQ� \�NVHN� IDL]OHU� LVH�JLULúLPFLOHUL� ILQDQV� VLVWHPLQH� ED÷OÕ� RODUDN� JHOLúPHNWHQ�E�\�PHNWHQ�DOÕNR\PDNWDGÕU��'ROD\ÕVÕ\OD�PHYFXW�EX�GXUXPXQ�\DSÕVDO�ELU�ER]XNOX÷D�ED÷OÕ�ROGX÷X��GROD\ÕVÕ\OD�GÕúVDO�ELU�|]HOOLN�DU]�HWWL÷L�V|\OHQHELOLU��
.DOLIL\H� HOHPDQ� \HWHUVL]OL÷L� GH� ELU� GL÷HU� GÕúVDO� IDNW|UG�U�� %XUDGD�IDDOL\HWWH� EXOXQXODQ� VHNW|U�Q� \HWHULQFH� E�\�\HPHPHVL�� LúOHWPHOHULQ� LKWL\Do�GX\GX÷X�NDOLIL\H�HOHPDQ�DU]ÕQÕ�NÕVÕWODPDNWDGÕU��6RUXQ��GÕúVDO�HNRQRPLOHUGHQ�ND\QDNODQPDNWDGÕU�� d|]�POHPHGH� HNRQRPLQLQ� LKWL\DoODUÕQD� X\JXQ� HOHPDQ�\HWLúWLULOPHVLQL� VD÷OD\DFDN� ELU� H÷LWLP� SURJUDPÕ� SODQODPDVÕQÕQ� ROPDPDVÕGÕU��)DNDW� LúOHWPHOHULQ� GH� DUDúWÕUPD�JHOLúWLUPH\H� |QFHOLN� YHUPH\HQ� KD]ÕUFÕ�SROLWLNDODUÕ� PHYFXW� VRUXQX� GHULQOHúWLUPHNWHGLU�� 'ROD\ÕVÕ\OD� E�\�PH\L�VD÷ODPDN� LoLQ� NHQGL� HOHPDQÕQÕ� \HWLúWLUPH� J|UHYL�� PRGHUQ� DQODPGD�JLULúLPFLQLQ�WHPHO�IRQNVL\RQODUÕQGDQ�ELUL�ROGX÷X�GLNNDWH�DOÕQÕUVD��EX�DQODPGD�LNL�LOGH�GH�\HWHUOL�VHYL\HGH�JLULúLPFLOLN�YDVIÕQÕQ�ROXúDPDGÕ÷Õ�|QH�V�U�OHELOLU��
'HYOHW� SROLWLNDODUÕQÕQ� YH� |]HOOLNOH� YHUJLOHULQ� DúÕUÕ� \�N� ROPDVÕ��JLULúLPFLOL÷L� EDOWDOD\DQ� IDNW|U� RODUDN� J|U�OHELOLU�� hUHWLP� IDDOL\HWOHULQLQ�FH]DODQGÕUÕOPDVÕ� GH÷LO�� |G�OOHQGLULOPHVL� JHUH÷LQLQ� DOJÕODQGÕ÷Õ� ELU� G�Q\DGD��JLULúLPFLOLN� IDDOL\HWOHULQL� |G�OOHQGLULFL�WHúYLN� HGLFL� G�Q\D� SROLWLNDODUÕQÕQ�7�UNL\H¶\H� DGDSWH� HGLOPHVL� JHUHNOLOL÷L� YDUGÕU�� *LULúLPFLQLQ� NHQGLVLQGHQ�]L\DGH� NDPXGDQ� ND\QDNODQDQ� E�\�\HPHPH� VRUXQX�� GR÷UXGDQ� GÕúVDO� NDEXO�HGLOLU��
(U]XUXP� YH� 'HQL]OL¶GHNL� JLULúLPFLOHULQ� 7�UNL\H¶GH� JLULúLPFLOLN�|÷HVLQL�HQJHOOH\HQ�IDNW|UOHUH�LOLúNLQ�EDNÕú�DoÕODUÕ�DúD÷ÕGDNL�JLELGLU��
�

��� g�� 6HOoXN� (PVHQ�� ³$WDW�UN� hQLYHUVLWHVL¶QGH� %H\LQ� *|o�� 2OD\ÕQD� %LU� %DNÕú´�� $WDW�UN�
hQLYHUVLWLHVL�øø%)�'HUJLVL��&LOW������6D\Õ�������������VV����������
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7DEOR�����7�UNL\H¶GH�*LULúLPFLOLN�gJHVLQL�(QJHOOH\HQ�)DNW|UOHU�
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6RV\R�N�OW��
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�
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.L�.DUH� ���������� ����������� ���������� ����������� ���������� ����������

+HU� LNL� LOGHNL� LúOHWPHFLOHU�� 7�UNL\H¶GH� JLULúLPFLOL÷LQ� \HWHULQFH�JHOLúHPHPHVLQGH� HQ� |QHPOL� IDNW|U� RODUDN� GHYOHWLQ� \DQOÕú� YH� FH]DODQGÕUÕFÕ�SROLWLNDODUÕQÕ� J|VWHUPLúOHUGLU� �7DEOR� ����� 7�UNL\H¶GH� PDOL� GLVLSOLQLQ�VD÷ODQDPDPDVÕQD� SDUDOHO� RODUDN� X\JXODQDQ� YHUJL� YH� EHQ]HUL� SROLWLNDODUÕQ�WHúHEE�V� IDDOL\HWOHULQH� ROXPVX]� HWNLGH� EXOXQGX÷X� ILNUL� �]HULQH� \R÷XQODúPD�V|]� NRQXVXGXU�� 'L÷HU� WDUDIWDQ� NDPXQXQ� ERUoODQPD� JHUH÷LQH� ED÷OÕ� RODUDN�\�NVHN�IDL]OHUOH�GHYOHWLQ�ERUoODQPD\D�\|QHOPHVL��UDQWL\H�RODUDN�LIDGH�HGLOHQ�ELU� VÕQÕIÕQ�GR÷PDVÕQD�GD�\RO� DoPÕúWÕU��+HUKDQJL�ELU� ULVN�ROPDNVÕ]ÕQ��E|\OHVL�ELU� WDWOÕ� ND]DQo�ROJXVXQXQ� \DUDWÕOGÕ÷Õ�7�UNL\H¶GH�PDO� YH�KL]PHW��UHWLS�� RQX�SD]DUODPD\D�\|QHOWPH�LúL�KHP�]DKPHWOL�KHP�GH�ULVNOL�ROPDNWDGÕU��'ROD\ÕVÕ\OD�PHYFXW� JLULúLPFLOL÷L� EHVOH\HFHN� |÷H�� NDPXQXQ� NHQGLQL� GLVLSOLQH� HWPHVL\OH�GR÷DO�ELU�V�UHoWH�RUWD\D�oÕNDFD÷ÕQD�LOLúNLQGLU��
$\UÕFD� 7�UNL\H¶GHNL� H÷LWLP� VLVWHPLQLQ� JLULúLPFLOLN� UXKXQX�W|US�OH\LFL� ELU� \DSÕGD� ROGX÷X� YH� Lú� KD\DWÕQGDQ� NRSXN� YH� VWDWLN� ELU� H÷LWLP�YHUGL÷L� VDYODUÕ�� JLULúLPFLOL÷LQ� JHOLúHPHPHVLQGH� LNLQFL� YH� �o�QF�� VÕUD\Õ� DODQ�IDNW|UOHU�RODUDN�J|VWHULOPLúWLU��(÷LWLP�VLVWHPLQGH�\DSÕODFDN�UHIRUPOD��úLND\HW�XQVXUX�RODQ�H]EHUH�GD\DOÕ�YH�NLúLOL÷L�EDVNÕ�DOWÕQD�DOÕFÕ�ELU�\DSÕ\Õ�GH÷LúWLUPHN�VXUHWL\OH� V|]� NRQXVX� ROXPVX]OX÷XQ� HOLPLQH� HGLOPHVL� P�PN�QG�U��*LULúLPFLOL÷LQ� JHOLúHPHPHVLQGH� G|UG�QF�� VÕUD\Õ� oHNHPH]OLN� YH� NÕVNDQoOÕ÷D�ED÷OÕ� RODUDN� JLULúLPFLOHULQ� GDYUDQPDVÕ� YH� EHúLQFL� VÕUD\Õ� VRV\R�N�OW�UHO�VLVWHPH� ED÷OÕ� RODUDN� ELUH\VHOOL÷LQ� JHOLúHPHPHVL� DOPÕúWÕU�� .DPXGDQ�ND\QDNODQDQ��o�ROXPVX]� IDNW|U�Q�JLGHULOPHVL\OH� WRSOXPVDO�\DSÕGD�J|]OHQHQ�EX�VRQ�LNL�ROXPVX]OX÷XQ�WHGULFL�RODUDN�RUWDGDQ�NDONDFD÷Õ�G�ú�Q�OHELOLU��8]XQ�YDGHOL�ELU�SURJUDPODPDQÕQ�VRQXFX�RODELOHFHN�E|\OHVL�ELU�SROLWLND�GH÷LúLNOL÷L��ú�SKHVL]� GDKD� VRQUDNL� QHVLOOHU� LoLQ� \DUDWÕFÕOÕ÷ÕQ� JHOLúPHVLQH� NDWNÕGD�EXOXQDFDNWÕU��
�
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� �����*LULúLPFLOHULQ�'�Q\DGDNL�*HOLúPHOHUH�%DNÕú�$oÕODUÕ�
øNL� LOGHNL� LúDGDPODUÕQÕQ� G�Q\DGD� \DSÕODQ� \DWÕUÕPODU� YH� JLULúLPFLOLN�UXKX� LOH� 7�UNL\H¶GHNL� JLULúLPFLOL÷L� NDUúÕODúWÕUPDODUÕ� LVWHQPLú� YH� EX� W�U�PXND\HVH�VRQXFX�HOGH�HGLOHQ�VRQXoODU�DúD÷ÕGDNL�WDEOR�LOH�|]HWOHQPLúWLU��
7DEOR�����*LULúLPFLOHULQ�'�Q\DGDNL�*HOLúPHOHUH�%DNÕú�$oÕODUÕ�
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5HND��GÕúD�
\|Q��VWUDWHML�
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�
'L÷HU�

1HGHQOHU�
�
gQHP�
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.L�.DUH� ���������� ���������� ���������� ���������� ����������� ����������

%XUDGD� JHQHO� DQODPGD� LNL� ILNLU� �]HULQH� \R÷XQODúPD� V|]� NRQXVX�ROPXúWXU�� %X� ILNLUOHUGHQ� LONL�� G|UG�QF�� VHoHQHNWH� \HU� DODQ� ³G�Q\DGDNL�\DWÕUÕPODU�YH�JLULúLPFLOLN�UXKX�EL]H�J|UH�oRN�LOHULGH��IDNDW�G�Q\D\D�DoÕOGÕNoD�JHOLúHELOLU�YH�EL]�RQODUD�XODúDELOLUL]´�DOWHUQDWLIL�LOH�EHúLQFL�VHoHQHNWH�\HU�DODQ�³\DEDQFÕ� \DWÕUÕPFÕODU� JLEL� UHNDEHWoL� YH� G�Q\D� SD]DUÕQD� \|QHOLN� X]XQ� YDGHOL�ELU� VWUDWHML� LOH� JLULúLPFLOLN� \DSÕOÕUVD�� RQODUGDQ� GDKD� EDúDUÕOÕ� ROXUX]´�DOWHUQDWLIOHUL� OLEHUDO� G�ú�QFH� RULMLQOLGLU��'L÷HU� ILNLU� LVH� ELULQFL� VHoHQHNWH� \HU�DODQ� ³G�Q\DGDNL� KÕ]OÕ� JHOLúLPLQ� oRN� JHULVLQGH\L]� YH� \HWLúPHPL]� WDPDPHQ�LPNDQVÕ]´� DOWHUQDWLIL�� LNLQFL� VHoHQHNWH� \HU� DODQ� ³NHQGL� LoLPL]GH� NDOÕU� YH�GÕúDUÕ\OD�LOLúNLOHULPL]L�D]DOWÕUVDN��JHOLúHELOLUL]´�DOWHUQDWLIL�YH��o�QF��VHoHQHNWH�\HU�DODQ�³G�Q\DGDNL�JHOLúPHOHU�EL]L�LOJLOHQGLUPH]�YH�EL]�RQODUOD�UHNDEHW�HWPH�GXUXPXQGD� GH÷LOL]´� DOWHUQDWLIOHUL� LVH� NRUXPDFÕ�P�GDKDOHFL� G�ú�QFHQLQ� ELU�\DQVÕPDVÕ�RODUDN�NDEXO�HGLOHELOLU��
'HQL]OL�YH�(U]XUXP¶GDNL�LúDGDPODUÕQÕQ�E�\�N�ELU�oR÷XQOX÷XQXQ�LON�ILNLU� �]HULQGH� HNVHUL\HWOH� PXWDEÕN� NDOGÕNODUÕ� J|]OHQPLúWLU�� *OREDOOHúPHQLQ�\D\JÕQODúWÕ÷Õ� ELU� G�Q\DGD� ROPDVÕ� JHUHNHQ� GH� ]DWHQ� EXGXU�� +HU� LNL� LOGHNL�LúOHWPHFLOHULQ� GÕúD� DoÕN�� UHNDEHWoL� \DSÕ\Õ� VDYXQPDODUÕ�� V�UHJHOHQ� WUHQGLQ�JHULVLQGH� ROPDGÕNODUÕQÕQ� ELU� J|VWHUJHVLGLU�� 'L÷HU� WDUDIWDQ� KHU� LNL� LOGHNL�JLULúLPFLOHULQ�LNLQFL�JUXED�oRN�D]�VHYL\HGH�\Õ÷ÕOPÕú�ROPDODUÕ��]D\ÕI�ROXúODUÕQÕQ�ELU� J|VWHUJHVL� NRQXPXQGDGÕU�� g]HOOLNOH� RWDUúL� GL\H� GH� LIDGH� HGLOHQ� NHQGL�LoLPL]GH� NDOPDPÕ]� YH� GÕúDUÕ\OD� LOLúNLOHULPL]L� D]DOWWÕ÷ÕPÕ]GD�JHOLúLOHELOHFH÷LPL]L� VDYXQDQODUÕQ� QLVSHWOHULQLQ� D]� ROXúX�� 7�UNL\H¶GHNL�JLULúLPFLOL÷LQ� JHOHFH÷L� DoÕVÕQGDQ� �PLW� YHULFLGLU�� $QFDN� EX� DOWHUQDWLILQ�(U]XUXP¶GDNL� LúDGDPODUÕQGD� QLVSL� RODUDN� \�NVHN� ROPDVÕ�� ]D\ÕI� LúOHWPHOHULQ�NRUXPDFÕOÕN� GDYUDQÕúODUÕQÕQ� ELU� \DQVÕPDVÕGÕU� YH� 'HQL]OL� LOH� PXND\HVH�HGLOGL÷LQGH�� EX� LOGH� GDKD� ]D\ÕI� ELU� JLULúLPFLOLN� \DSÕVÕQÕQ� ROGX÷X�
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J|U�OPHNWHGLU��$VÕO�RODQ���UHWLPL�\Õ÷ÕQOD�NLWOHYL�ELU�úHNLOGH�\DSDELOPH�YH�EX��U�QOHUL�GDKD�JHQLú�SD]DUODUD�VXQDELOPHGLU��
�

���6218d�
<HQL�ELQ� \ÕO� \DUDWÕFÕOÕ÷Õ�� DWDN�ROPD\Õ�� IDDOL\HWH�JHoPH\L�� LúELUOL÷LQH�\|QHOLN�JLULúLPL�|Q�SODQD�oÕNDUÕUNHQ���ONHOHU�YH�KDWWD�E|OJHOHU�DUDVÕQGDNL�IDUNÕ�GD� ND\QDNODUÕQ� HWNLQ� NXOODQÕPÕQD� ED÷OÕ� RODUDN� DoPDNWDGÕU�� %X� J�Q� HOLQGHNL�PHYFXWODUÕ� HQ� HWNLQ� úHNLOGH� GH÷HUOHQGLUHUHN� YH� LúELUOL÷L� \DSDUDN� \DWÕUÕPD�G|Q�úW�UHQ� WRSOXPODU�JHOLúPH�YH�E�\�PHGH�|QHPOL�DúDPDODU�NDWHWPHNWHGLU��øQVDQ� EH\QLQLQ� JHOLúLPL�� LKWL\DoODUÕQ� DUWPDVÕ� YH� oHúLWOHQPHVL�� \DUDWÕFÕOÕN�ROJXVXQXQ� ROD÷DQ� �VW�� ELU� NDYUDP� ROPDNWDQ� oÕNDUDN� LQVDQ� LKWL\DoODUÕ�NDWHJRULVLQH� JLUPHVL�� KDEHUOHúPH� YH� XODúÕP� VLVWHPOHULQLQ� DGHWD� PXFL]HYL�JHOLúLPL� QHWLFHVLQGH� ����¶OL� \ÕOODUÕQ� XOXV� HNRQRPLOHULQH� GD\DOÕ� JHOLúPH�|Oo�WOHUL�\HULQL�N�UHVHOOHúPH�ED÷ODPÕQGD�G�Q\D\D�NDSÕODUÕQÕ�DoDQ�ELUH\OHU�YH�úLUNHWOHU�RODUDN�JHOLúPH�DU]XVXQD�EÕUDNPÕúWÕU��%|\OHFH�JLULúLPFLOLN�NDYUDPÕ�GD�NODVLN� DQODPÕQGDQ� oÕNDUDN� VDGHFH� �UHWLP� IDNW|UOHULQLQ� ELU� DUD\D� JHWLULOPHVL�ED÷ODPÕQGD� GH÷LO�� G�Q\D\D� \HQL� ELU� EDNÕú� DoÕVÕ� JHOLúWLUPH� IHOVHIHVL\OH�G�ú�Q�OPH\H� EDúODQPÕúWÕU�� %X� EDNÕú� DoÕVÕQÕ� ELUNDo� ER\XWWDQ� WHVSLW� HWPH\H�\|QHOLN� RODUDN� \DSÕODQ� EX� oDOÕúPDGD� YDUVD\ÕPODU� LOH� EXOJXODUÕQ� ELUELUL\OH�|UW�úW�÷��J|U�OPHNWHGLU����
%LULQFL� YDUVD\ÕP� GR÷UXOWXVXQGD�� KHU� LNL� NHQWWH� GH� JLULúLPFLOL÷LQ� YH�JLULúLPFLOLN� URO�Q�Q� DLOHGHQ� GHYUDOÕQGÕ÷Õ� YH� JLULúLPFLOHULQ� \D\JÕQ� RODUDN�EXOXQDQ�VDQD\L�NROXQGD�IDDOL\HW�J|VWHUGLNOHUL�J|]OHQPLúWLU��'L÷HU�ELU�LIDGH\OH��LNL�NHQWWH�GH�WDNOLGH��GD\DOÕ��LPLWDWLRQ��YH�JHOHQHNVHO�JLULúLPFLOLN�DQOD\ÕúÕQÕQ�KDNLP�ROGX÷X�VRQXFXQD�YDUÕOPÕúWÕU���
øNLQFL�YDUVD\ÕPD�LOLúNLQ�RODUDN�JLULúLPFLOHULQ�WDQÕPDGÕNODUÕ�LQVDQODUD�\HWHULQFH� J�YHQOHULQLQ� ROPDPDVÕ� QHGHQL\OH�� \D� úDKÕV� LúOHWPHVL� RODUDN�IDDOL\HWOHULQH�GHYDP�HWPHNWH�ROGXNODUÕ�\D�GD�oRN�\DNÕQ�DNUDEDODUÕ\OD�RUWDNOÕN�YH� LúELUOL÷L� \DSPD\D� \|QHOGLNOHUL� J|U�OP�úW�U�� %|\OHFH�� JLULúLPFLOHU� DLOH�úLUNHWL� úHNOLQGHNL� oDOÕúPD� \|QWHPLQL� WHUFLK� HWPHNWHGLUOHU�� %X� ED÷ODPGD��(U]XUXP¶GD� JLULúLPFLOHULQ� \D� úDKÕV� LúOHWPHVL� �������� RODUDN� \D� GD� DLOH�RUWDNOÕ÷Õ���������úHNOLQGH�IDDOL\HWOHULQH�GHYDP�HWWLNOHUL��'HQL]OL¶GH�LVH�GDKD�]L\DGH� DLOH� úLUNHWLQL� �������� WHUFLK� HWWLNOHUL� WHVSLW� HGLOPLúWLU�� � %|\OHFH��'HQL]OL¶GH�VHUPD\HQLQ�DLOH�LoHULVLQGH�GH�ROVD��JHQLú�ELU�WDEDQD�\D\ÕOGÕ÷Õ��EXQD�NDUúÕOÕN� (U]XUXP¶GD� VHUPD\HQLQ� GDKD� NLúLVHO� NDOGÕ÷Õ� RUWD\D� oÕNPÕúWÕU�� %X�NLúLVHOOL÷LQ� YH� DLOH� RUWDNOÕ÷ÕQÕQ� \D\JÕQ� ROPDVÕQGD�� KHU� LNL� LOGH� úLUNHWOHúPH�NRQXVXQGD� ELU� J�YHQVL]OLN� GX\JXVXQXQ� KDNLP� ROGX÷X� J|U�OPHNWHGLU�� %X�J�YHQVL]OLN�GX\JXVXQXQ�ELU�EDúND�\DQVÕPDVÕ��o�QF��YDUVD\ÕPOD�HOGH�HGLOHQ�EXOJXODUOD�GD�WHVSLW�HGLOPLúWLU��hONHGH�\DúDQDQ�VL\DVDO�LVWLNUDUVÕ]OÕN�YH�EXQXQ��\DUDWWÕ÷Õ� LNWLVDGL� EHOLUVL]OLN� RUWDPÕ� JLULúLPFLOHUL� |]HOOLNOH� JHOHFHN� HQGLúHVLQH�GD\DOÕ� RODUDN� �LKWL\DW� PRWLIL� LOH�� WDVDUUXIWD� EXOXQPD\D� \|QHOWPHNWH� YH� EX�GXUXP� GD� \DWÕUÕPODUÕ� ROXPVX]� HWNLOHPHNWHGLU�� (QIODV\RQLVW� \DSÕ� |]HOOLNOH�(U]XUXP¶GDNL� PHYFXW� LúOHWPHOHULQ� G�ú�N� NDSDVLWH\OH� oDOÕúPDODUÕQD���(U]XUXP¶GD� ���� �VW�� NDSDVLWH\OH� oDOÕúDQ� LúOHWPH� QLVSHWL� �����¶LNHQ��'HQL]OL¶GH� EX� RUDQ� ������� YH� LVWLKGDP� VRUXQXQ� RUWD\D� oÕNPDVÕQD� \RO�
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DoPDNWDGÕU�� 6|]� NRQXVX� ROJX�� GÕúD� DoÕODPDPÕú� (U]XUXP� HNRQRPLVLQLQ�PDOL�GLVLSOLQGHNL�ER]XOPDODUGDQ�GDKD�ID]OD�HWNLOHQGL÷LQH�LúDUHW�HGHU��
*LULúLPFLOHU��7�UNL\H¶GH�JLULúLPFLOLN�|÷HVLQL�HQJHOOH\HQ�IDNW|UOHUGHQ�HQ� |QHPOLVLQLQ� � GHYOHWLQ� X\JXODGÕ÷Õ� \DQOÕú� YH� FH]DODQGÕUÕFÕ� SROLWLNDODU�ROGX÷XQX� |QH� V�UP�úOHUGLU��7�UNL\H¶GH� GH�PDOL� GLVLSOLQLQ� VD÷ODQDPDPDVÕQD�SDUDOHO�RODUDN�X\JXODQDQ�YHUJL�YH�EHQ]HUL�SROLWLNDODUÕQ�WHúHEE�V�IDDOL\HWOHULQH�ROXPVX]� HWNLGH� EXOXQGX÷X� ILNUL� �]HULQH� \R÷XQODúPD� V|]� NRQXVXGXU�� 'L÷HU�WDUDIWDQ�NDPXQXQ�ERUoODQPD�JHUH÷LQH�ED÷OÕ�RODUDN�\�NVHN� IDL]OHUOH�GHYOHWLQ�ERUoODQPD\D�\|QHOPHVL��UDQWL\H�RODUDN�LIDGH�HGLOHQ�ELU�VÕQÕIÕQ�GR÷PDVÕQD�GD�\RO�DoPÕúWÕU��+HUKDQJL�ELU�ULVN�ROPDNVÕ]ÕQ��E|\OHVL�ELU�WDWOÕ�ND]DQo�ROJXVXQXQ�\DUDWÕOGÕ÷Õ� 7�UNL\H¶GH� PDO� YH� KL]PHW� �UHWLS�� RQX� SD]DUD� \|QHOWPH� LúL� KHP�]DKPHWOL� KHP� GH� ULVNOL� ROPDNWDGÕU�� 'ROD\ÕVÕ\OD� PHYFXW� JLULúLPFLOL÷L�EHVOH\HFHN�|÷H��NDPXQXQ�NHQGLQL�GLVLSOLQH�HWPHVL\OH�GR÷DO�ELU�V�UHoWH�RUWD\D�oÕNDFD÷ÕQD� LOLúNLQGLU��gWH� \DQGDQ�� JLULúLPFLOLN� �]HULQGH� ROXPOX� HWNL\H� VDKLS�RODQ� WHúYLN� X\JXODPDODUÕ� GD� DPDFÕQD�XODúDPDPÕúWÕU��+DOEXNL�� WHúYLN� VLVWHPL�HNRQRPLN�NDONÕQPDQÕQ� WHPHO� IDNW|U��RODQ�SL\DVD�J�oOHULQL�KDUHNHWH�JHoLULFL�PDKL\HWWH�ROPDOÕGÕU��2\VD�� WHúYLN�NUHGLVL�DO�D�PD\DQ�JLULúLPFLOHULQ�|QFHOLNOL�JHUHNoHVLQL� \R÷XQ�E�URNUDVL� ROXúWXUPDNWDGÕU��.DONÕQPDGD�EX�GHUHFH�|QHPOL�ELU� XQVXU� RODQ� LQVDQ�JLULúLPFLOLN� IDNW|U�Q�Q� NDPX� HOL\OH� \ÕOGÕUÕFÕ�FD\GÕUÕFÕ�DoÕN� YH� QHW� ROPD\DQ� WHúYLN� SROLWLNDODUÕ� LOH� GH÷LO�� DQODúÕOÕU� YH� XODúÕODELOLU�GROD\OÕ� WHúYLN�SROLWLNDODUÕ\OD��YHUJL��VLJRUWD�LQGLULPL��XFX]�HQHUML� WDKVLVL��YE����GHVWHNOHQPHVL�|QHP�DU]�HWPHNWHGLU��
*LULúLPFLOHU�� NHQGLOHULQL� JHOLúPLú� HNRQRPLOHUGHNL� JLULúLPFLOHUGHQ�GDKD�JHULGH�EXOGXNODUÕQÕ�NDEXO�HWPHNWH��DQFDN�EX�IDUNÕ�GÕúD�DoÕN�YH�UHNDEHWoL�SROLWLNDODUOD� NDSDWDELOHFHNOHULQH� LQDQPDNWDGÕUODU�� 'L÷HU� WDUDIWDQ�� \DEDQFÕ�VHUPD\H�LOH��\DSÕODFDN�LúELUOL÷LQLQ�PHYFXW�ROXPVX]OX÷X�GDKD�KÕ]OÕ�ELU�úHNLOGH�HOLPLQH�HGHFH÷LQL�G�ú�QPHNWHGLUOHU���
$U]XODQDQ� VHYL\HGH� JLULúLPFL� |÷HVLQH� VDKLS� RODPD\DQ� \|UHOHUGH�NDoÕQÕOPD]�VRQXo���UHWLP�IDNW|UOHULQLQ�GDKD�JHOLúPLú�E|OJHOHUH�\|QHOPHVLGLU�NL�� EX� GD� J|o� DODQ� \|UHQLQ� NHQWOHúPH� V�UHFLQL� ROXPOX� \|QGH� HWNLOHUNHQ��GL÷HUOHULQL� ROXPVX]� \|QGH� HWNLOHPHNWH� YH� E|OJHVHO� GHQJHVL]OL÷L�GHULQOHúWLUPHNWHGLU��%X�GXUXP�'HQL]OL�YH�(U]XUXP�|UQH÷LQGH�NHQGLVLQL�EDUL]�ELU�úHNLOGH�J|VWHUPHNWHGLU��(U]XUXP�����¶OL�YH�����¶OÕ�\ÕOODUGD�V�UHNOL�QHW�GÕú�J|o�YHUHQ����������YH����������ELU�NHQW�NRQXPXQGD�LNHQ��'HQL]OL�D\QÕ�\ÕOODU�LWLEDUL\OH� QHW� J|o� DODQ� ������ � YH�������� � ELU� LO� NRQXPXQGDGÕU�� %X� GXUXP�EHúHUL�VHUPD\H�J|o��DoÕVÕQGDQ�'HQL]OL¶QLQ�J|o�DODQ��(U]XUXP¶XQ�J|o�YHUHQ�LO�ROGX÷XQX� RUWD\D� NR\PDNWDGÕU�� $\UÕFD� PHYGXDWODUÕQ� NUHGL\H� G|Q�ú�P�RUDQODUÕQÕQ� (U]XUXP¶D� J|UH�'HQL]OL¶GH� GDKD� \�NVHN� ROPDVÕ�� EHúHUL� VHUPD\H�J|o�QH� LODYHWHQ� IL]LNL� VHUPD\H� J|o�Q�Q� GH� ROGX÷XQD� LúDUHW� HGHU�� %X� LNL�ROJXQXQ�\DQVÕPDVÕ�GD�*6<,+¶GDNL�JHOLúPHOHUGHQ�J|U�OHELOLU��%X�ED÷ODPGD��KHU� LNL� LOLQ� \ÕOOÕN� RUWDODPD� *6<,+¶GDNL� GH÷LúPHOHUL� HOH� DOÕQGÕ÷ÕQGD�� ���������� G|QHPLQGH� 'HQL]OL� ������ RUDQÕQGD�� (U]XUXP� D\QÕ� G|QHPGH� �����RUDQÕQGD� E�\�P�úW�U� �',(� YH� '37��� 'HQL]OL¶QLQ� GDKD� \�NVHN� ELU� E�\�PH�KÕ]ÕQD�VDKLS�ROPDVÕQGD�NXúNXVX]�JLULúLPFLOL÷LQ�SD\Õ�QHW�ELU�úHNLOGH�RUWDGDGÕU��
g]HWOH�� (U]XUXP¶GDNL� LúOHWPHOHULQ� �JLULúLPFLOHULQ�� JHQHO� DQODPGD�JHOHQHNVHO� N�o�N� VDQD\L� \DSÕVÕQGD� ROGXNODUÕ�� EXQD� NDUúÕOÕN� 'HQL]OL¶GHNL�
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LúOHWPHOHULQ� PRGHUQ� N�o�N� VDQD\L� LúOHWPHFLOL÷LQH� GDKD� \DNÕQ� ROGXNODUÕ�V|\OHQHELOLU�� +HU� LNL� LOGHNL� JLULúLPFLOHULQ� PRGHUQ� DQODPGDNL� JLULúLPFLOLNWHQ��LFDWoÕ��]L\DGH�WDNOLWoL�ELU�\DSÕ�VHUJLOHGLNOHUL�J|U�OP�úW�U��$QFDN�EX�WDNOLWoLOLN�'HQL]OL¶GH� WHNVWLO� VHNW|U�� �]HULQGH� \R÷XQODúÕUNHQ�� (U]XUXP¶GD� JHQLú� ELU�\HOSD]H\H�\D\ÕOPÕúWÕU��'HQL]OL�NDUúÕODúWÕUPDOÕ� �VW�QO�÷�Q�� WHNVWLO� VHNW|U�QGH�\DNDOD\DUDN��HNRQRPLVLQL� KÕ]OD�E�\�WP�ú��(U]XUXP� LVH�DYDQWDMOÕ�RODELOHFH÷L�ELU�VHNW|U��GDKL�JHOLúWLUHPHPLúWLU��
dDOÕúPDGDQ� HOGH� HGLOHQ� EXOJXODUD� J|UH� VXQXODELOHFHN� |QHULOHU�úXQODUGÕU��
��� *LULúLPFLOLN� |]HOOLNOHUL� DoÕVÕQGDQ� KHPHQ� KHPHQ� EHQ]HU�|]HOOLNOHU� DU]� HGHQ� EX� LNL� LOGHNL� JHOLúPH� IDUNÕQGD�� 'HQL]OL¶QLQ�IDNW|U� GRQDWÕPÕ� YH� NDUúÕODúWÕUPDOÕ� �VW�QO�÷H� X\JXQ� DODQ�ODU�GD�\R÷XQODúPDVÕQD�NDUúÕOÕN��(U]XUXP
GD�EX�ROJXQXQ�IDUNÕQD�KHQ�]�YDUÕODPDPÕúWÕU�� 6DQD\LOHúPH� JHUoHNOHúLUNHQ� E|OJHOHULQ� WDULKVHO�JHoPLúL� YH� NHQGL� N�OW�UOHULQLQ� ELU� X]DQWÕVÕ� RODQ� �UHWLP�DODQODUÕQGD��UHWLP�\DSPDODUÕ�JLULúLPFLOHULQ� IDDOL\HWOHULQGH�GDKD�J�YHQOL� YH� GROD\ÕVÕ\OD� GDKD� DWDN� ROPDODUÕQD� IÕUVDW� YHUHFHNWLU��%|\OHFH� VDQD\L� E|OJHOHULQGH� \DúDQDQ� X]PDQODúPD�� G�Q\D\D�DoÕODQ� LúOHWPHOHUH� |]HOOLN� NDWDFDN� YH� UHNDEHWWH� � RQODUD��VW�QO�NOHU� VXQDFDN� IÕUVDWODUÕ� WDQÕ\DFDNWÕU�� %X� VHEHSOH�� NDPX�SODQODPDFÕOÕ÷Õ� YH� WHúYLN� VLVWHPLQLQ� E|OJHOHULQ� IDNW|U� GRQDWÕPÕ�YH� NDUúÕODúWÕUPDOÕ� �VW�QO�N� \DSÕVÕQD� J|UH� \HQLGHQ�\DSÕODQGÕUÕOPDVÕQÕQ�E|OJHOHU� DUDVÕ�GHQJHVL]OL÷L� JLGHUPHGH�HWNLQ�URO�R\QD\DFD÷Õ��LOHUL�V�U�OHELOLU��
��� g]HOOLNOH� JHOLúPHNWH� RODQ� E|OJHOHUGH� E|OJHVHO� IDUNOÕOÕNODUD�NDUúÕQ� LúOHWPHOHULQ� G�Q\D\D� DoÕOÕUNHQ� ND\QDNODUÕQ� HWNLQ� YH�NRRUGLQHOL� NXOODQÕPÕQD� \|QHOLN� RODUDN� VHNW|UHO� GÕú� WLFDUHW�úLUNHWOHUL� úHNOLQGH� |UJ�WOHQPHOHUL� RQODUÕQ� UHNDEHWWH� GDKD� J�oO��ROPDODUÕQD� LPNDQ� YHUHFHNWLU�� %X� |UJ�WOHQPHOHU� VDGHFH� ND\QDN�WHPLQL� � YH� SD]DUODPD� IDDOL\HWOHULQGH� GH÷LO� D\QÕ� ]DPDQGD�oD÷ÕPÕ]ÕQ�HQ�|QHPOL�YH�V�UHNOL�LKWL\Do�GX\XODQ�ND\QD÷Õ�ELOJLQLQ�NXOODQÕPÕ� YH� SD\ODúÕPÕ� DoÕVÕQGDQ� � JHUoHNOHúPHOLGLU�� %XQD�LODYHWHQ�� PRGHUQ� \|QHWLP� WHNQLNOHULQL� NXOODQDFDN� YH� EX�WHNQLNOHULQ� |÷UHQLOPHVLQL� YH� \D\JÕQODúWÕUÕOPDVÕQD� NDWNÕGD�EXOXQDFDN� � VWUDWHMLN� \|QHWLFLOHULQ� EX� W�U� VWUDWHMLN� |UJ�WOHUGH�NXOODQÕPÕ� E|OJHOHU� DUDVÕQGDNL� JHOLúPLúOLN� IDUNODUÕQÕ� KÕ]OD�NDSDWPDNWD�HWNLQ�URO�R\QD\DFDNWÕU��
��� $UDúWÕUPD� VRQXoODUÕQGDQ� ELUL� GH� LúOHWPHOHULQ� E�Q\HOHULQGH� DLOH�ELUH\OHULQL� LVWLKGDP� HWPHOHUL� YH� DLOH� GÕúÕQGDNL� GL÷HU� úLUNHW� YH�NLúLOHUOH� RUWDNOÕN� NXUPDPDODUÕGÕU�� %LU� EDúND� LIDGH\OH� KHP�\|QHWLP� RODUDN� KHP� GH� VHUPD\H� RODUDN� DLOH� úLUNHWLQL� WHUFLK�HWPHNWHGLUOHU��%XQXQ�SHN�oRN�VHEHEL�RODELOHFH÷L�JLEL�HQ�|QHPOL�VHEHSOHULQGHQ�ELUL�GH�LúOHWPHOHULQL�EDúND�HOOHUH�WHVOLP�HWPHNWHQ�WHGLUJLQ� ROPDODUÕ� \DQL� NHQGLOHUL� YH� DLOHOHUL� KDULFLQGHNL� NLúLOHUH�J�YHQPHPHOHULGLU�� g\OH\VH�� HQ� D]ÕQGDQ� EX� WHGLUJLQOLN� V�UHFL�JHoLQFH\H�NDGDU� LúOHWPHOHULQ�\LQH�DLOH� úLUNHWL� NRQXPXQGD� IDNDW�NXUXPVDOODúDUDN� IDDOL\HWOHULQH� GHYDP� HWPHOHUL�� RQODUÕQ� DLOH�
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ELUH\OHUL� LOH� VLQHUMLN� J�o� ROXúWXUPDODUÕQÕQ� \DQÕ� VÕUD� GÕúDUÕ\D�DoÕOPDODUÕQGD� YH� GL÷HU� RUWDNOÕNODUD� \|QHOPHOHULQGH� ELU� JHoLú�V�UHFLQL� ROXúWXUDFDNWÕU�� %X� GXUXP� \HQL� ELU� JLULúLPFLOLN� N�OW�U��YH�PRGHOL�RODUDN�|QHULOHELOLU���
��� %LU� GL÷HU� |QHUL� K�N�PHW� SROLWLNDODUÕ\OD� LOJLOLGLU�� 'HYOHW��E|OJHOHULQ� KHU� W�UO�� LKWL\DoODUÕQÕ� NDUúÕODPDN� JD\HVL\OH� YH� ELU�WDNÕP� SROLWLNDODU� LFDEÕ� RQODU� LoLQ� \DWÕUÕPGD� EXOXQXUNHQ� � EX�GXUXP� � NHQGL� LKWL\DoODUÕQÕ� KLVVHGLS� NDUúÕODPDN� LoLQ� JLULúLPGH�EXOXQPDODUÕ� JHUHNHQ� LúDGDPODUÕQÕQ� WHúYLNLQGH� KHU� ]DPDQ� HWNLOL�RODPD\DELOLU�� %|\OH� ELU� WHúYLN�� SD]DU� DODQODUÕQÕ� GDUDOWDUDN��LVWLKGDP� LoLQ� HOHPDQ� NÕWOÕ÷Õ� \DUDWDUDN� YH� GDKD� GD� |QHPOLVL�GHYOHW� \DWÕUÕPODUÕ\OD�ELU� úHNLOGH�NDUúÕODQPÕú� YH� NDUúÕODQDFD÷ÕQD�GDLU� �PLW� LoHUHQ� LKWL\DoODU� LoLQ� LúDGDPODUÕQÕQ� KDUHNHWH�JHoPHVL�YH�\DWÕUÕP�\DSPDODUÕQGD�LVWHNVL]�ROPDODUÕQD�\RO�DoDELOPHNWHGLU��%X� VHEHSOH� K�N�PHW� SROLWLNDODUÕQÕQ�� EL]]DW� NDPX� \DWÕUÕPÕ�\DSPDN� \HULQH� LúDGDPODUÕQÕQ� NHQGL� HNVLNOLNOHULQL� ELUELUOHULQLQ�ND\QDNODUÕ\OD�WDPDPODPDODUÕQD�\|QHOLN�|UJ�WOHQPHOHUH�|Q�D\DN�ROPD\D�� RQODU� LoLQ� ND\QDNODUD� YH� ELOJL\H� XODúDELOHFHNOHUL�NDQDOODUÕ�DoPD\D�\|QHOLN�ROPDVÕ�oR÷X�GXUXPGD�HWNLQ�RODFDNWÕU��)DNDW�� LúDGDPODUÕQÕQ�\DWÕUÕP�\DSDELOPHOHUL�LoLQ�E|OJHOHUGH�DNWLI�URO�R\QDPDNWDQ�NDoÕQPDVÕ�JHUHNHQ�K�N�PHW�SROLWLNDODUÕQÕQ�PDOL�GLVLSOLQLQ�ROXúWXUXOPDVÕ�YH�DGLO�LúOHPHVL�LoLQ�FLGGL�ELU�oDOÕúPD\D�|QFHOLN�YHUPHVL�NDoÕQÕOPD]�ROPDOÕGÕU�������������������

.$<1$.d$�
��� 'HQLVRQ��(��)��$FFRXQWLQJ�IRU�8QLWHG�6WDWHV�(FRQRPLF�*URZWK����������� :DVKLQJWRQ��'&��������
��� (PVHQ�� g�� 6HOoXN� �������� ³$WDW�UN� hQLYHUVLWHVL¶QGH� %H\LQ� *|o��2OD\ÕQD�%LU�%DNÕú´��$WDW�UN�hQLYHUVLWLHVL�øø%)�'HUJLVL� &LOW������6D\Õ������
��� 6H\LGR÷OX�� +DOLO��8OXVODUDUDVÕ� øNWLVDW�� 7HRUL�� 3ROLWLND� YH� 8\JXODPD�*�]HP�<D\ÕQODUÕ��øVWDQEXO��������
��� 6H\LGR÷OX�� +DOLO�� (NRQRPLN� 7HULPOHU� $QVLNORSHGLN� 6|]O�N� *�]HP�<D\ÕQODUÕ��$QNDUD��������
��� :DOOHUVWHLQ�� ,�� �������� ³8OXVDO� YH� 8OXVODUDUDVÕ� *|o�Q� (÷LWLPVHO�6RQXoODUÕ´��7RSOXP� YH�*|o�� ,,��8OXVDO� 6RV\RORML�.RQJUHVL�%LOGLULOHU�.LWDEÕ� ������
��� :HQQHNHUV�� 6DQGHU� YH� 5R\� 7KXULN� �������� ³/LQNLQJ� (QWUHSUHQHXUVKLS�DQG�(FRQRPLF�*URZWK´��6PDOO�%XVLQHVV�(FRQRPLFV� ������
��� :RUOG�$WODV��������
�


