
6�OH\PDQ�'HPLUHO�hQLYHUVLWHVL��øNWLVDGL�YH�øGDUL�%LOLPOHU�)DN�OWHVL��<�������&����6���V��������
�
�7h5.ø<(�&80+85ø<(7ø�'g1(0ø�8<*8/$1$1�ø.7ø6$7�32/ø7ø.$/$5,� �7+(�(&2120,&�32/,&,(6�38568('�83�72��12: )520�7+(�)281'$7,21�2)�7+(��785.,6+�5(38%/,&�

�

'Ro�'U�+�VH\LQ�$.<,/',=��
'Ro�'U�gPHU�(52ö/8�

g=(7�� %X�oDOÕúPD�&XPKXUL\HWLPL]LQ�NXUXOXúXQGDQ�J�Q�P�]H�NDGDU�JHoHQ�G|QHPGH�7�UNL\H¶QLQ�HNRQRPLN�NDONÕQPD�V�UHFL�YH�SROLWLNDODUÕQÕ�LQFHOHPHNWH��HNRQRPLN� RODUDN� QHUHGHQ� QHUH\H� JHOGL÷LPL]L� J|]OHU� |Q�QH� VHUPHNWHGLU��7�UNL\H��JHoHQ�VHNVHQ�\ÕOGD��HNRQRPLN�YH�VRV\DO�\DSÕVÕQÕ�OLEHUDO�YH��UHNDEHWoL�ELU�SROLWLN�VLVWHP�LoLQGH�JHOLúWLUPLúWLU��&XPKXUL\HWLPL]LQ�NXUXOXúXQGDQ�EX�J�QH�NDGDU�JHoHQ�VHNVHQ�\ÕOGD��7�UNL\H�� VDQD\LVL� ROPD\DQ� D]� JHOLúPLú� ELU� WDUÕP� �ONHVL� GXUXPXQGDQ�� |]HO�VHNW|U�Q� GHVWHNOHQPHVL�� GHYOHWoLOLN� X\JXODPDODUÕ� YH� SODQODPD� LOH� LWKDO�LNDPHFL� � YH� GDKD� VRQUD� GD� GÕúD� DoÕN� E�\�PH� SROLWLNDODUÕ� � LOH� HNRQRPLN�ED÷ÕPVÕ]OÕ÷ÕQÕ�|QHPOL�|Oo�GH�ND]DQPÕú�YH�\�NVHN�JHOLU� VHYL\HOHULQH�XODúPÕú��DQFDN� VÕN� VÕN� HNRQRPLN� NUL]OHUOH� NDUúÕ� NDUúÕ\D� NDODQ�� ELU� WDNÕP�SUREOHPOHUL�GHYDP�HGHQ�PRGHUQ�ELU��ONH�NRQXPXQD�XODúPÕú�EXOXQPDNWDGÕU��
$%675$&7� �7KLV� VWXG\� KDV� UHYLHZHG� WKH� HYROXWLRQ� RI� SROLF\� DQG� WKH� FRXUFH� RI�7XUNH\¶V�HFRQRPLF�GHYHORSPHQW�VLQFH�WKH�IRXQGDWLRQ�RI�WKH�7XUNLVK�5HSXEOLF�LQ�������7XUNH\�LV�D�GHYHORSLQJ�FRXQWU\�ZKLFK�DFWXDOO\�KDV�EHHQ�GHYHORSLQJ�LQ�WKH�VHQVH�WKDW�LWV�HFRQRPLF�DQG�VRFLDO�VWUXFWXUH�KDV�EHHQ�WUDQVIRUPHG�RYHU�WKH� SDVW� HLJW\� \HDUV�� 7XUNH\¶V� HFRQRPLF� GHYHORSPHQW� KDV� SURFHHGHG� LQ� WKH�UDUH�HQYLURQPHQW�RI�D�SUHGRPLQDQWO\�OLEHUDO��FRPSHWLWLYH�SROLWLFDO�V\VWHP��� 'XULQJ� WKH� HLJW\� \HDUV� VLQFH� WKH� IRXQGDWLRQ� RI� WKH� UHSXEOLF��HFRQRPLF� OLIH�KDV�EHHQ� WUDQVIRUPHG��$W� WKH�EHJLQQLQJ�RI� WKH�����¶V��7XUNH\�KDG� YLUWXDOO\� QR� PHFKDQLVHG� LQGXVWU\� DQG� IHZ� PRGHUQ� FRPPXQLFDWLRQV��(QFRXUDJHPHQW� RI� IUHH� HQWHUSULVH�� LGHRORJ\� DQG� WHFKQLTXHV� RI� HWDWLVP� DQG�SODQQLJ�� VHOI�VXXIILFLHQF\� DQG� RXWZDUG� RULHQWDWLRQ�� WRWDO� RXWOD\� DQG� UDGLFDO�UHVWUDLQWV�KDYH�DOO�VHUYHG�DV�LQVWUXPHQWV�RI�FKDQJH�DQG�WKH�VWULYLQJ�WRZDUGV�HFRQRPLF�LQGHSHGHQFH��DW�D�KLJK�OHYHO�HTXLOLEULXP���

�(NRQRPL�3ROLWLNDVÕ��0DOL\H�3ROLWLNDVÕ��(NRQRPLN�*HOLúPH��øVWLKGDP��(FRQRPLF�3ROLF\��)LQDQFLDO�3ROLF\��(FRQRPLF�*URZWK��(PSOR\PHQW���
�� 6�OH\PDQ�'HPLUHO�hQLYHUVLWHVL�øNWLVDGL�YH�øGDUL�%LOLPOHU�)DN�OWHVL�g÷UHWLP�h\HVL�
�� 6�OH\PDQ�'HPLUHO�hQLYHUVLWHVL�øNWLVDGL�YH�øGDUL�%LOLPOHU�)DN�OWHVL�g÷UHWLP�h\HVL�



7�UNL\H�&XPKXUL\HWL�'|QHPL�8\JXODQDQ�øNWLVDW�3ROLWLNDODUÕ��

��

&��� 6��

��� 7h5.ø<(�&80+85ø<(7ø¶1'(�.8578/8ù�6$9$ù,�6215$6,�*(1(/�(.2120ø.�'8580�
����¶OL�\ÕOODUÕQ�EDúÕQGD�7�UNL\H����PLO\RQ�Q�IXVD�VDKLS�JHUL�NDOPÕú�ELU� WDUÕP� �ONHVL� J|U�Q�P�QGHGLU�� hONH� HNRQRPLVLQGH� IHRGDO� ELU� \DSÕ�KDNLPGLU�7RSUDNVÕ]� N|\O�� RUDQÕQÕQ� �� ��¶\H� XODúWÕ÷Õ� NÕUVDO� NHVLPGH�� N�o�N�oLIWoL� GL\H� DQÕODQ� E�\�N� NLWOHOHU� NHQGL� JHoLPOHULQL� GDKL� VD÷OD\DELOHFHN�GXUXPGD�GH÷LOGLUOHU��
%X�G|QHPGH�ø]PLU�YH�øVWDQEXO¶GD�\R÷XQODúDQ�HQG�VWUL�\RN�GHQHFHN�NDGDU�]D\ÕIWÕU��6DQD\LGH�NXOODQÕODQ�W�P�PRWRUODUÕQ�WRSODP�J�F��DQFDN��������%H\JLU�*�F��NDGDUGÕU��+DOEXNL�WD������\ÕOÕQGD�øQJLOWHUH¶GH�NXOODQÕODQ�WRSODP�PRWRU� J�F�� �������� %H\JLU� *�F�G�U�� 'ROD\ÕVÕ\OD� V|]� NRQXVX� G|QHPGH��ONHPL]GH� HQG�VWULOHúPH� G�]H\L� VRQ� GHUHFH� G�ú�NW�U�� %XQD� ED÷OÕ� RODUDN��ONHPL]GH� EDWÕOÕ� �ONHOHU� DQODPÕQGD�� ELU� LúoL� VÕQÕIÕ� E�\�\�S� JHOLúPHPLúWLU��$\UÕFD� ����� \ÕOÕQGD� oÕNDUÕOPÕú� RODQ� ³7DWLOL� (úJDO� .DQXQX´� LOH� VHQGLNDODUÕQ�NXUXOPDVÕ� YH� JUHY� \DVDNODQPÕúWÕU�� 'ROD\ÕVÕ\OD� ����¶OL� \ÕOODUÕQ� EDúÕQGD�&XPKXUL\HWLPL]LQ�GHYUDOGÕ÷Õ�WDEORGD�JHOLúPLú�ELU�HQG�VWUL\HO�LOLúNLOHU�VLVWHPL�GH�\RNWXU���

� $VOÕQGD� VDYDú� VRQUDVÕ� 7�UNL\H� &XPKXUL\HWL�� KHP� VDYDúÕQ� JHWLUGL÷L�HNRQRPLN� \ÕNÕQWÕ� YH� KHP� GH� 2VPDQOÕGDQ� GHYUDOGÕ÷Õ� \�N�PO�O�NOHUOH� NDUúÕ�NDUúÕ\D�NDOPÕú�YH�NHQGLVLQL�EX�]RU�WDEOR\X�GH÷LúWLUPH�PHFEXUL\HWL�LoHULVLQGH�EXOPXúWXU�� �
� &XPKXUL\HWLQ�NXUXOXúXQGDQ�|QFHNL����\ÕOOÕN�VDYDú�G|QHPL��UHWLPLQ�DODELOGL÷LQH� GDUDOGÕ÷Õ�� HQIODV\RQXQ� WÕUPDQGÕ÷Õ� YH� HQ� |QHPOLVL� VDYDú�QHGHQL\OH�� H÷LWLOPLú� LQVDQ� J�F�Q�Q� E�\�N� ELU� E|O�P�Q�Q� \LWLULOGL÷L� ELU�G|QHP� ROPXúWXU�� %X� V�UHoWH� VSHN�ODV\RQD� GD\DOÕ� ND]DQoODU� KÕ]OD� DUWPÕúWÕU��$QFDN�EX�G|QHPGH�|]HOOLNOH� VLYLO�DVNHU�PHPXUODUOD�ELU� NÕVÕP�E�\�N� WRSUDN�VDKLEL�7�UNOHULQ� WLFDUHW� DODQÕQGD�D]ÕQOÕN�YH� \DEDQFÕODUÕQ� \HULQL� DODUDN�XOXVDO�WLFDUL�VHUPD\HQLQ�JHOLúLPLQL�KÕ]ODQGÕUGÕ÷Õ�GD�P�úDKHGH�HGLOPHNWHGLU��

6DYDú� VRQUDVÕ� &XPKXUL\HWLPL]LQ� GHYUDOGÕ÷Õ� HNRQRPLN� EDNL\H�JHUoHNWHQ� QHJDWLIWLU�� $\UÕFD� EXQD� ELU� GH� 2VPDQOÕ� øPSDUDWRUOX÷XQGDQ� PLUDV�DOÕQDQ� ELU� oRN� SUREOHPOHU� GH� HNOHQPHNWHGLU�� %X� ED÷ODPGD� &XPKXUL\HWLPL]������ \ÕOÕQD� NDGDU� NDSLW�OkV\RQODUÕQ� GHYDP� HWPHVLQH� L]LQ� YHUPHN�PHFEXUL\HWL\OH� NDUúÕ� NDUúÕ\DGÕU�� $\QÕ� úHNLOGH� &XPKXUL\HWLPL]� 2VPDQOÕ�øPSDUDWRUOX÷XQXQ� ���� PLO\RQ� 7/�¶VÕ� RODQ� GÕú� ERUFXQX� GD� |GHPHNOH�\�N�PO�G�U��%X�WXWDU�JHUoHNWHQ�|QHPOL�ELU�WXWDUGÕU��0DPDILK��ONHPL]LQ������\ÕOÕ� LKUDFDW� JHOLULQLQ� ��� PLO\RQ� 7/�¶VÕ� ROGX÷X� J|]� |Q�QGH� WXWXOXUVD�� V|]�NRQXVX�WXWDUÕQ�|QHPL�GDKD�DoÕN�úHNLOGH�DQODúÕOÕU��

��� 6ø/ø(5�� 2��� 7�UNL\H¶GH� 7DUÕPVDO� <DSÕQÕQ� *HOLúLPL� ������������� *|]OHP� 0DWEDDFÕOÕN��
øVWDQEXO�������V��������

��� $/7$1��0���6�SHUOHU�YH�7�UNL\H��$ID�<D\ÕQODUÕ��6D\Õ�������øVWDQEXO��������V�����
��� d(/ø.��1���øú�+XNXNX�'HUVOHUL��øVWDQEXO�������V���
��� .(3(1(.��<�YH�<(17h5.���1���7�UNL\H�(NRQRPLVL��5HP]L�.LWDEHYL�� øVWDQEXO�������V��

�������
��� %N]��.58(*(5��$�2��´�)RUHLJQ�7DUGH�5HJLPHV�DQG�(FRQRPLF'HYHORSPHQW��7XUNH\´��

1DWLRQDO�%XUHDX�RI�(FRQRPLF�5HVHDUFK��1HZ�<RUN�������V����



$.<,/',=���(52ö/8��

��

����

����� \ÕOÕ� LWLEDUL\OH� �ONHPL]LQ� WRSODP� JD\UL� VDIL� PLOOL� KDVÕODVÕ� ����PLO\RQ��'RODUGÕU��$\QÕ�\ÕO�IHUW�EDúÕQD�G�úHQ�JD\UÕ�VDIL�PLOOL�KDVÕOD�LVH�VDGHFH����'RODU�NDGDUGÕU��øWKDODWÕPÕ]����PLO\RQ�'RODU��EXQD�NDUúÕQ��LKUDFDWÕPÕ]�LVH����PLO\RQ�'RODU� G�]H\LQGH� EXOXQPDNWDGÕU��'ROD\ÕVÕ\OD� GÕú� WLFDUHW� DoÕ÷ÕPÕ]�EX�G|QHPGH�����PLO\RQ�'RODU�FLYDUÕQGD�JHUoHNOHúPLú�GXUXPGDGÕU��

��� &80+85ø<(7�'g1(0ø1'(�8<*8/$1$1�ø.7ø6$7�32/ø7ø.$/$5,��
� +HU�úH\GHQ�HYYHO�0XVWDID�.HPDO�$WDW�UN¶�Q�NXUGX÷X�&XPKXUL\HWLQ�WHPHOLQGH��DGHWD�'1$¶VÕQGD��|]J�UO�No��ELU�H÷LOLP�V|]�NRQXVXGXU��.HQGLVL��6WDOLQ� 5XV\D¶VÕQÕ�� +LWOHU� $OPDQ\D¶VÕQÕ� YH�0XVVROLQL� øWDO\D¶VÕQÕ� DVOD� PRGHO�RODUDN� DOPDGÕ��8\JXODPDODUÕQGD�)UDQVD�� øQJLOWHUH�YH�%LUOHúLN� �$PHULND�JLEL�JHUoHN� GHPRNUDVLOHUH� P�PN�Q� PHUWHEH� \DNODúPD\D� oDOÕúWÕ�� $QFDN� $WDW�UN�\HQL� 7�UNL\H� &XPKXUL\HWL¶QLQ� \HULQL� E|\OHVL� K�U� ELU� EORNWD� J|U�\RUGX��$WDW�UN¶�Q� 7�UN� VL\DVHW� WDULKLQGH� JHUoHNOHúWLUPH\H� oDOÕúWÕ÷Õ� oRN� SDUWLOL�VLVWHPH�JHoLú�WHFU�EHOHUL�V|]�NRQXVX�EX�|]J�UO�No��H÷LOLPLQ�HQ�DoÕN�NDQÕWÕQÕ�WHúNLO� HWPHNWHGLU�� 'L÷HU� GH\LúOH� $WDW�UN¶�Q� VL\DVDO� YH� KXNXNVDO�\DúDPÕPÕ]GDNL� \DNODúÕPÕQÕQ� WHPHOLQGH� |]J�UO�No�O�N� YH� GHPRNUDVL� H÷LOLPL�KDNLP�LGL��
� %X� ED÷ODPGD� � VL\DVDO� DODQGD� KDNLP� RODQ� |]J�UO�No�O�N� H÷LOLPLQLQ�D\QÕ� úHNLOGH� HNRQRPL� DODQÕQD� GD� \DQVÕPDPDVÕ� G�ú�Q�OHPH]GL�� %X� QHGHQOH�7�UNL\H� &XPKXUL\HWL¶QLQ� WHPHOLQGH� YDURODQ� EX� |]J�UO�No�� H÷LOLP��&XPKXUL\HWLPL]LQ� GR÷XúXQGDQ� EHULGLU� J�Q�P�]H� NDGDU� X\JXODQDQ� YH�JHOHFHNWH� X\JXODQDFDN� RODQ� LNWLVDW� SROLWLNDODUÕQÕQ� WHPHO� HVDVÕQÕ� WHúNLO�HWPHNWHGLU�� øúWH� EX� oHUoHYHGH�� EX� G|QHPGH� X\JXODQDQ� LNWLVDW� SROLWLNDODUÕQD�JHQHOGH� OLEHUDO� \DNODúÕPÕQ� GDLPD� KDNLP� XQVXU� RODJHOGL÷LQL� EXUDGD�ND\GHWPHOL\L]��
� $QFDN�JHQo�&XPKXUL\HW�HNRQRPLVLQLQ�LoLQGH�EXOXQGX÷X�NRúXOODU�YH�G�Q\D� HNRQRPLN� NRQMRQNW�U�QGH� \DúDQDQ� JHOLúPHOHU� EX� G|QHPGH� GHYOHWLQ�HNRQRPL� LoHULVLQGH� JLWWLNoH� D÷ÕUOÕ÷ÕQÕQ� DUWÕúÕQD� QHGHQ� ROPXú� YH� \LQH� OLEHUDO�H÷LOLP�� \DQL� SL\DVD� HNRQRPLVL� HVDV� ROPDN� ND\GÕ\OD�� GHYOHWLQ� NDONÕQPDGDNL�URO��EHOLUOHQPH\H�oDOÕúÕOPÕúWÕU��
� $VOÕQGD� &XPKXUL\HWLPL]LQ� KHU� G|QHPLQH� GDPJDVÕQÕ� YXUDQ� YH�YXUDFDN� RODQ� ³P�VSHW� LOPL�� SUDJPDWL]PL�� GLQDPLNOL÷L� YH� ELUH\� LOH� NDPX�\DUDUÕQÕQ� |]GHúOHúWLULOPHVL´QL� LoHUHQ� LNWLVDW� IHOVHIHVL�� EX� G|QHPGH� �ONH� YH�G�Q\D� NRQMRQNW�U�Q�Q� JHUHNOHULQH� J|UH� \XNDUÕGD� LIDGH� HWWL÷LPL]� ELoLPGH�WH]DK�U�HGHJHOPLúWLU��

øúWH� EXUDGD� &XPKXUL\HW� G|QHPL� HNRQRPL� WDULKLPL]LQ� �ONH� YH�
��� 5DNDPODU�LoLQ�EN]���³�����<ÕOGD�7�UNL\H�(NRQRPLVL´���(NRQRPLVW�����(NLP�������V��������
��� '37�����7�UNL\H�øNWLVDW�.RQJUHVL��ø]PLU������.DVÕP�������V������



7�UNL\H�&XPKXUL\HWL�'|QHPL�8\JXODQDQ�øNWLVDW�3ROLWLNDODUÕ��

��

&��� 6��

G�Q\DGDNL�NRQMRQNW�UGH�RUWD\D�oÕNDQ�GH÷LúLPH�SDUDOHO�RODUDN�QDVÕO�ELU� VH\LU�L]OHGL÷LQLQ� YH� KDQJL� W�U� LNWLVDW� SROLWLNDODUÕQÕQ� WHUFLK� HGLOGL÷LQLQ� LQFHOHQPHVL�JHUHNPHNWHGLU��
����� ����������$WDW�UN�'|QHPL����

� %X�G|QHPLQ�ELULQFL�HYUHVLQGH�|]HO� VHNW|U�D÷ÕUOÕNOÕ�� LNLQFL�HYUHVLQGH�LVH�GHYOHWoL�JLULúLP�D÷ÕUOÕNOÕ�LNWLVDW�SROLWLNDODUÕQÕQ�L]OHQGL÷LQL��DQFDN��WHPHOGH�OLEHUDO� SL\DVD� HNRQRPLVLQLQ� HVDV� DOÕQGÕ÷Õ� NDUPD� HNRQRPLN� PRGHOLQ�X\JXODQGÕ÷ÕQÕ�J|U�\RUX]��
� 6|]�NRQXVX�G|QHPGH����\ÕO�ER\XQFD�JD\UL�VDIL�PLOOL�KDVÕODQÕQ�\ÕOGD�RUWDODPD��� ����� VDQD\LQLQ� �� ���� YH� WDUÕPÕQ� �� ���� RUDQODUÕQGD� E�\�G�÷���IL\DWODU� JHQHO� G�]H\LQLQ� KHU� \ÕO� RUWDODPD� �� ����� RUDQÕQGD� JHULOHGL÷L�J|U�OPHNWHGLU�� $\UÕFD�EX�G|QHPGH�7/¶VÕQÕQ�$%'�'RODUÕ�NDUúÕVÕQGD�������RUDQÕQGD�GH÷HU�ND]DQGÕ÷Õ�P�úDKHGH�HGLOPHNWHGLU��
� *HQHO� KDWODUÕ\OD� EDúDUÕOÕ� RODQ� EX� G|QHPL� WHPHO� QLWHOLNOHUL� LWLEDUL\OH�SUDWLNWH�OLEHUDOL]PLQ�GDKD�D÷ÕU�EDVWÕ÷Õ�ELULQFL�HYUH�LOH�GHYOHWoLOL÷LQ�GDKD�D÷ÕU�EDVWÕ÷Õ�LNLQFL�HYUH�KDOLQGH�D\UÕ�D\UÕ�HOH�DODELOLUL]��

������� /LEHUDO�'|QHP�������������
� &XPKXUL\HWLPL]L�NXUDQ�oHNLUGHN�NDGURQXQ�LON�LúL�HNRQRPLN�YH�VL\DVL�ED÷ÕPVÕ]OÕ÷ÕPÕ]D�J|OJH�G�ú�UHQ�YH�PLOOL�úHUHILPL]L�DoÕNoD�OHNHOH\HQ�'X\�Q�X�8PXPL\HQLQ� NDOGÕUÕOPDVÕ� YH� GHYOHW� JHOLUOHULQL� WRSODPD� \HWNLVLQLQ� WDPDPHQ�7�UN�'HYOHWLQH�GHYUHGLOPHVL�ROPXúWXU��

'DKD�VRQUD�8OX�gQGHULPL]�$WDW�UN¶�Q�GLUHNWLIOHUL\OH������\ÕOÕQGD�,��7�UNL\H� øNWLVDW�.RQJUHVL� ø]PLU¶GH� WRSODQPÕúWÕU�� %X� NRQJUHQLQ� DOPÕú� ROGX÷X�NDUDUODU��L]OHQHFHN�HNRQRPL�SROLWLNDVÕQD�\|Q�YHUPH\L�DPDoOD\DQ��YH�WRSOXPX�ROXúWXUDQ�PHVOHN�JUXSODUÕ�DUDVÕQGD�EHOLUOL� LONHOHU�GR÷UXOWXVXQGD�X\XPX� WHVLV�HGHQ� LNWLVDGL�YH�VRV\DO�ELU�DQODúPD�QLWHOL÷LQGHGLU��%X� WRSOXPVDO�PXWDEDNDWD�\|Q� YHUHQ� ILNLUOHU� �o� SUHQVLS� KDOLQGH� LIDGH� HGLOHELOLU�� %X� SUHQVLSOHU� LVH��$WDW�UN¶�Q� ³7�UNL\H¶QLQ� E�W�QO�÷�� YH� ED÷ÕPVÕ]OÕ÷Õ´�� ³PLOOL� HJHPHQOL÷LQ�GHPRNUDWLN� P�HVVHVHOHUOH� NXUXOPDVÕQÕQ� VD÷ODQPDVÕ´� YH� ³7�UN� 0LOOHWLQLQ�oD÷GDú�PHGHQL\HWH�XODúWÕUÕOPDVÕ´�ILNLUOHULQLQ�WDPDPHQ�NHQGLVL�LGL����
.RQJUHQLQ� DOGÕ÷Õ� NDUDUODU� LOH�� \HQL� 7�UN� 'HYOHWLQLQ� X\JXOD\DFD÷Õ�LNWLVDGL� VLVWHP� ³OLEHUDO� NDSLWDOL]P´� RODUDN� EHOLUOHQPLúWLU���� $QFDN� OLEHUDO�NDSLWDOL]PLQ� HVDV� DOÕQPDVÕ� \XNDUÕGD� LIDGH� HGLOHQ� SUHQVLSOHULQ� RUWDGDQ�NDOGÕUÕOPDVÕQÕ� JHUHNWLUPHPHNWHGLU��+DWWD� EX� SUHQVLSOHU� ³OLEHUDO� NDSLWDOL]PL´�

��� 5DNDPODU�LoLQ�EN]����(NRQRPLVW��V�������$\UÕFD�HQIODV\RQD�LOLúNLQ�RUDQ�*60+�HVDV�DOÕQDUDN�
KHVDSODQPÕúWÕU���

��� (.ø1&ø��1���³øPSDUDWRUOXNWDQ�&XPKXUL\HWH��7�UN�0DOL�3ROLWLNDVÕQD�%DNÕú´��%HOOHWHQ��
&�,9��V�������$UDOÕN�������V�������

���� '37�����øNWLVDW�.RQJUHVL��V�������
���� (.ø1&ø��1��V�������



$.<,/',=���(52ö/8��

��

����

LQVDQFÕOODúWÕUDQ� YH� VRV\DOL]H� HGHQ� ELU� LoHUL÷H� VDKLSWLU�� %X� GXUXPGD� RUWD\D�oÕNDQ� GHYOHW� PRGHOLQLQ�� � G�Q\DGD� R� G|QHPGHNL� NRQMRQNW�UGH� EHOLUPH\H�EDúOD\DQ� ³VRV\DO� � GHYOHW´� PRGHOLQLQ� XQVXUODUÕQÕ� LoHUGL÷LQL� YH� RUWD\D� oÕNDQ�HNRQRPLN� PRGHOLQ� GH� OLEHUDO� \DQÕ� D÷ÕU� EDVDQ� ³NDUPD� HNRQRPL´� PRGHOLQLQ�LoHUL÷LQH�VDKLS�ROGX÷XQX�LIDGH�HGHELOLUL]��
� .RQJUHQLQ� DOPÕú� ROGX÷X� NDUDUODUGDQ� ED]ÕODUÕQÕ� |]HWOH� LIDGH� HGHFHN�ROXUVDN��|QH�V�UG�÷�P�]�ILNULQ�WXWDUOÕOÕ÷Õ�GDKD�GD�DoÕNOÕN�ND]DQDFDNWÕU���
� 6|]�NRQXVX�ED]Õ�NDUDUODU�úXQODUGÕU����

 .RUX\XFX�J�PU�N�YHUJLOHUL�\ROX\OD�\HUOL�VDQD\LQLQ�NRUXQPDVÕ�YH�VDQD\L�LoLQ�LWKkO�HGLOHFHN�PDOODUD�J�PU�N�PXDIL\HWLQLQ�WDQÕQPDVÕ��
 øPWL\D]OÕ�HFQHEL�P�HVVHVHOHULQLQ�GHYOHWOHúWLULOPHVL��
 <DEDQFÕ� VHUPD\HQLQ� PHPOHNHWH� ]DUDUOÕ� ROPD\DFDN� ELU� úHNLOGH�JLUPHVLQLQ�VD÷ODQPDVÕ�YH�LúELUOL÷L�\DSÕOPDVÕ��
 %LU�DQD�7LFDUHW�%DQNDVÕQÕQ�NXUXOPDVÕ��
 %RUVDODUÕQ�NXUXOPDVÕ���
 $úDU�YHUJLVLQLQ�NDOGÕUÕOPDVÕ��
 7�W�Q�HNLPL�YH�WLFDUHWLQLQ�VHUEHVW�EÕUDNÕOPDVÕ��
 $VJDUL��FUHWLQ�EHOHGL\HOHUFH�VDSWDQPDVÕ���
 hFUHWLQ�SDUD�RODUDN�|GHQPHVL���
 øúoLOHUH�ELU�J�Q�KDIWD�WDWLOLQLQ�VD÷ODQPDVÕ���
 øúoLOHULQ�ND]D�YH�\DúOÕOÕN��VLJRUWDODUÕQÕQ�\DSÕOPDVÕ��
 'HUQHNOHU�� \DQL� VHQGLNDO� KDNODUÕQ� WDQÕQPDVÕ�� 7DWLO�L� (úJDO�.DQXQX¶QXQ�\HQLGHQ�LúoLOHULQ�KDNNÕQÕ�WDQÕPDN��]HUH�WHWNLN�YH�WDQ]LPL��

� <XNDUÕGD�J|U�OG�÷��JLEL��NRQJUHGH�DOÕQDQ�HNRQRPLN��PDOL�YH�VRV\DO�LoHULNOL� � NDUDUODU�� |]�� LWLEDUL\OH�� WHPHOLQGH� XOXV� GHYOHW� YH� XOXVDO� X]ODúPD�DQOD\ÕúÕ� EXOXQDQ� YH� ELU� WDNÕP� VRV\DO� WHGELUOHUOH� WRSOXPXQ� ]D\ÕI� NHVLPLQLQ�NRUXQPDVÕQÕ�GD�LoHUHQ�VÕQÕUOÕ�ELU�³OLEHUDO�NDSLWDOLVW´�PRGHOL�HVDV�DOPDNWDGÕU��
� %X� G|QHP�� ELU� WDUDIWDQ� GHQN� E�WoH� YH� VÕNÕ� SDUD� SROLWLNDODUÕQÕQ�X\JXODQPDVÕQD�|]HQ�J|VWHULOGL÷L��GL÷HU�WDUDIWDQ�GD�NDPXQXQ�FDQ�GDPDUÕ�RODQ�WHPHO� IDDOL\HWOHULQ� GHYOHW� HOL\OH� \�U�W�OG�÷�� YH� LNWLVDGL� NDONÕQPDGD� |]HO�JLULúLPH�E�\�N�|QHP�YHULOGL÷L�ELU�V�UHo�ROPXúWXU����

$QFDN� EX� G|QHPGH� GHYOHWLQ� |]HO� VHNW|UH� \DUGÕPFÕ� ROPDN� �]HUH�DOGÕ÷Õ� E�W�Q� |QOHPOHUH� UD÷PHQ�� |]HO� WHúHEE�V� NHQGLVLQGHQ� EHNOHQHQ�SHUIRUPDQVÕ� VD÷OD\DPDPÕúWÕU�� %XQGD� WHPHO� LNL� HWNHQLQ� URO� R\QDGÕ÷Õ�
����g.dh1��$�*���7�UNL\H�øNWLVDW�.RQJUHVL��$�h���6�%�)��<D\ÕQÕ������$QNDUD�������V����������
���� '37�����øNWLVDW�.RQJUHVL��V�������
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V|\OHQHELOLU�� %XQODUGDQ� ELULQFLVL� 2VPDQOÕ� G|QHPLQGH� %DWÕOÕODUD� WDQÕQDQ�NDSLW�ODV\RQODUÕQ�/R]DQ�$QODúPDVÕ\OD������\ÕOÕQD�NDGDU�D\QHQ�GHYDP�HWPHVL�QHGHQL\OH��GHYOHW�NRUXPDFÕOÕ÷ÕQÕQ�VRQXo�YHUPHPHVL��LNLQFLVL�LVH������\ÕOÕQGD�G�Q\DGD�SDWODN�YHUHQ�HNRQRPLN�NUL]GLU��
� %X�G|QHPGH�KHP�GÕú�WLFDUHW��KHP�GH�|GHPHOHU�GHQJHVL�V�UHNOL�DoÕN�YHUPHNWHGLU�� hONHPL]LQ� LoHULVLQGH� EXOXQGX÷X� VL\DVDO� YH� HNRQRPLN� NRúXOODU�LOH� G�Q\D� NRQMRQNW�U�Q�Q� R� J�QN�� NRQXPX� E|\OH� ELU� JHOLúPHQLQ� QRUPDO�ROGX÷XQX� J|VWHUPHNWHGLU�� $QFDN� E�W�Q� EX� ROXPVX]OXNODUD� UD÷PHQ�� V|]�NRQXVX�G|QHPGH� WRSODP�JD\UL� VDIL�PLOOL� KDVÕODQÕQ������\ÕOÕQGD�����PLO\RQ�'RODUGDQ� ����� \ÕOÕQGD� ������ � PLO\RQ� 'RODUD� XODúWÕ÷ÕQÕ�� GDKD� VRQUD�� �����\ÕOÕQGD� ����PLO\RQ�'RODUD� JHULOHGL÷LQL�� D\QÕ� G|QHPOHU� LWLEDUL\OH� IHUW� EDúÕQD�PLOOL� JHOLULQ� ���'RODUGDQ� |QFH� ���'RODUD� NDGDU� oÕNWÕ÷ÕQÕ� YH� GDKD� VRQUD� ���'RODUD�JHULOHGL÷LQL�LIDGH�HWPHOL\L]���

������� 'HYOHWoLOLN�'|QHPL�������±������
� &XPKXUL\HW� HNRQRPLVLQGH� OLEHUDOL]P� YH� |]HO� VHNW|UF�O�÷�Q� D÷ÕU�EDVWÕ÷Õ�OLEHUDO�HYUHGH�X\JXODPDODUÕQ�DU]X�HGLOHQ�VRQXoODUÕ�YHUPHPHVL�YH������G�Q\D� HNRQRPLN� NUL]LQLQ� 7�UNL\H� HNRQRPLVL� �]HULQGHNL� ROXPVX]� HWNLOHUL��ONHPL]GH� X\JXODQDQ� LNWLVDW� SROLWLNDODUÕQÕQ� J|]GHQ� JHoLULOPHVLQH� \RO�DoPÕúWÕU��
� $VOÕQGD� GHYOHWoLOL÷L� JHQLú� DQODPGD� ND\QDN� \DUDWPD�� GHVWHNOHPH� YH�SL\DVDGD� EL]]DW� LNWLVDGL� IDDOL\HWWH� EXOXQPDN� JLEL� LúOHYOHUL\OH� HOH� DODFDN�ROXUVDN�� &XPKXUL\HW� \|QHWLPLQLQ� ����¶GDQ� |QFH� GDKD� EDúODQJÕoWD� GHYOHWoL�ROGX÷X� LIDGH� HGLOHELOLU���� $QFDN� EX� W�U� GHYOHWoL� X\JXODPDODUÕQ� WHPHO�KHGHILQLQ�SL\DVD�HNRQRPLVLQLQ�JHOLúWLULOPHVL�ROGX÷X�DVOD�XQXWXOPDPDOÕGÕU��
� $\UÕFD�&XPKXUL\HW�HNRQRPLVLQGH�³GHYOHWoLOLN´�SROLWLNDVÕQÕQ�\DúDPD�JHoLULOPHVLQGH�� Lo� YH� GÕú� NRúXOODUÕQ� \DQÕVÕUD� � ³GHYOHWoLOLN´ROJXVXQXQ� 7�UN�WRSOXPXQXQ� WDULKLQLQ� GHULQOLNOHULQH� X]DQDQ� ELU� SD\Õ� GD� YDUGÕU�� (VDVHQ�³GHYOHWoLOLN´� SROLWLNDVÕ� VRPXW� HNRQRPLN� úDUWODUÕQ� �U�Q�� RODUDN� GR÷PXú� YH�7�UN� WRSOXPXQXQ� N�OW�UHO�]LKQL� H÷LOLPLQFH� GHVWHN� EXOPXúWXU���� .DOGÕ� NL��G�Q\DGD�� OLEHUDO� PRGHOLQ� |WHVLQGH�� GHYOHWLQ� HNRQRPLN� YH� VRV\DO� DODQGD�G�]HQOH\LFL�ELU�WDNÕP�UROOHUL��VWOHQPHVL�JHUH÷LQH�GX\XODQ�LQDQo��R�G|QHP�GH��KDNLP�NRQMRQNW�U��WHúNLO�HWPHNWHGLU��
� (VDVHQ�� %�\�N� $WDW�UN¶�Q� JHUHN� OLEHUDOL]P� YH� JHUHNVH� GHYOHWoL�WXWXPD� EDNÕú� DoÕVÕQÕQ� oHUoHYHVLQL� DNÕOFÕOÕN�� ELOLP� YH� SUDJPDWL]P�ROXúWXUPDNWDGÕU���� %X� QHGHQOH� V|]� NRQXVX� G|QHPGHNL� HNRQRPL�SROLWLNDODUÕQÕQ�� ����� G�Q\D� HNRQRPLN� NUL]LQLQ� 7�UNL\H� HNRQRPLVLQGH�VDUVÕQWÕODU� \DUDWWÕ÷Õ��7/¶VÕQÕQ� NÕ\PHWLQLQ�G�úW�÷��YH�GÕú� WLFDUHWLQLQ�GDUDOGÕ÷Õ�
�����5DNDPODU�LoLQ�EN]���³�����<ÕOGD�7�UNL\H�(NRQRPLVL´���(NRQRPLVW�����(NLP�������V��������
���� $9&,2ö/8��'���7�UNL\H¶QLQ�'�]HQL��&�,���øVWDQEXO�������6�������
�����%267$1&,�� 0�1��� &XPKXUL\HWLQ� %DúODQJÕo� <ÕOODUÕQGD� (NRQRPL� YH� 6L\DVHW� �� gW�NHQ�

<D\ÕQHYL��øVWDQEXO�������V��������
���� +ød��0���.DSLWDOL]P��6RV\DOL]P��.DUPD�(NRQRPL�YH�7�UNL\H��øVWDQEXO�������V������
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E|\OHVL�ELU�NRQMRQNW�UGH��J|]GHQ�JHoLULOPHPHVL�WDELL�NL�G�ú�Q�OHPH]GL����
����¶OX� \ÕOODUGD� �ONHPL]GH� VHUPD\H� ELULNLPLPL]LQ� KDOHQ� oRN� FÕOÕ]�ROPDVÕ�� GHYOHWLQ� |]HO� VHNW|UH� VD÷ODGÕ÷Õ� GHVWH÷H� UD÷PHQ� HNRQRPLGH� LVWHQHQ�VRQXoODUÕQ� HOGH� HGLOPHPLú�ROPDVÕ�� �VWHOLN�|]HO� VHNW|UH� VD÷ODQDQ� KDNODUÕQ�YH�GHVWH÷LQ�LVWLVPDU�HGLOPHVL�YH�\ROVX]OXN�V|\OHQWLOHULQLQ�\D\JÕQODúPDVÕ��/R]DQ�$QWODúPDVÕQÕQ� ED]Õ� K�N�POHULQLQ� LVWHQLOGL÷L� JLEL� J�PU�N� SROLWLNDVÕQÕQ�L]OHQPHVLQH� LPNDQ� YHUPHPHVL� YH� 2VPDQOÕ� øPSDUDWRUOX÷XQGDQ� PLUDV� NDODQ�ERUoODUÕQ� |GHQPHVLQH� ����� \ÕOÕQGDQ� LWLEDUHQ� EDúODQÕOPÕú� ROPDVÕQÕQ�HNRQRPL\H� JHWLUGL÷L� � N�OIHW�� 7�UNL\H� &XPKXUL\HWLQLQ� HNRQRPLGH� GHYOHWoL�SROLWLNDODUD�\|QHOLPLQLQ� Lo�QHGHQOHULQL�ROXúWXUPDNWDGÕU��$\UÕFD������\ÕOÕQGD�/R]DQ� $QWODúPDVÕQÕQ� J�PU�NOHUOH� LOJLOL� NÕVÕWOD\ÕFÕ� PDGGHOHULQLQ� K�N�PV�]�KDOH�JHOPHVL\OH�\HUOL�VDQD\LLQLQ�NRUXQPDVÕ�LPNDQÕQ�GD�GR÷PXú�ROGX÷X�LIDGH�HGLOPHOLGLU��

� %XQXQ� GÕúÕQGD� NUL]LQ� HWNLVL\OH� G�Q\DGD� EHOLUPH\H� EDúOD\DQ�NRP�QL]P�YH�IDúL]P�WHKOLNHVLQH�NDUúÕ�WHSNL�RODUDN�GR÷DQ�.H\QHV\HQ�G�ú�QFH�RUWDPÕQÕQ�� �ONHPL]GH� X\JXODQDQ� GHYOHWoL� SROLWLNDODUÕQ� WHPHO� QHGHQOHULQGHQ�ELULVL�ROGX÷XQX�V|\OHPHN�P�PN�QG�U��
� $QFDN�EXUDGD�NDVWHGLOHQ�³GHYOHWoLOLN´�NDYUDPÕQÕQ�VRV\DOL]P�LOH�DVOD�ELU� LOJLVL� PHYFXW� GH÷LOGLU�� $NVLQH� ³GHYOHWoLOLN´� NDYUDPÕ� øVPHW� øQ|Q�¶Q�Q�LIDGHVL\OH� ³GHYOHWLQ� DQFDN� IHUGLQ� \DSDPD\DFD÷Õ� úH\OHUL� \DSPDVÕ´GÕU����'HYOHWoLOLN� LNWLVDW� SROLWLNDVÕQGD� P�GDKDOHFLOLNOH� D\QÕ� DQODPD� JHOPHNWH� YH�GHYOHWLQ� EHOLUOL� DODQODUGD� ³GHYOHWOHúWLUPH´�� ³\HQL� LúOHWPH� NXUPD´� YH�³HNRQRPLN� YH� VRV\DO� KD\DWÕ� G�]HQOH\LFL� NXUDOODU� NR\PD´� ELoLPLQGH� WH]DK�U�HWPHNWHGLU����

hONHPL]GH� X\JXODPD\D� NRQXODQ� GHYOHWoL� SROLWLNDODU�� LON� SODQOÕ�NDONÕQPD� GHQHPHVLQL� GH� EHUDEHULQGH� JHWLUPLúWLU�� ����� ���� \ÕOODUÕ� DUDVÕQGD�X\JXODQDQ� %LULQFL� %Hú� <ÕOOÕN� 6DQD\L� 3ODQÕ� G|QHPLQGH�� =RQJXOGDN� .|P�U�ùLUNHWL� YH� ø]PLU� 7HOHIRQ� ùLUNHWL� JLEL� úLUNHWOHULQ� NDPXODúWÕUÕOGÕ÷Õ� YH� \HUOL�KDPPDGGH\L� NXOODQDFDN� VDQD\L� NXUXOXúODUÕQÕQ� WHúYLN� HGLOGL÷L�� SOkQ� ER\XQFD�GÕú� ERUo� |GHPHOHULQGH� EDúDUÕ� VD÷ODQGÕ÷Õ� YH� VDQD\L� �UHWLPL� LOH� NDONÕQPD�KÕ]ÕQÕQ�DUWÕUÕOGÕ÷Õ�J|U�OPHNWHGLU��
� ����¶OX�\ÕOODU�� LON�EDúWD�WRSODP�JD\UL�VDIL�PLOOL�KDVÕOD�YH�IHUW�EDúÕQD�JD\UL� VDIL� PLOOL� KDVÕODQÕQ� GDUDOGÕ÷Õ�� DQFDN� ����� \ÕOÕQGDQ� VRQUD� WHNUDU�JHQLúOHGL÷L� \ÕOODU� ROPXúWXU�� $\UÕFD� EX� G|QHP� ³LWKDO� LNDPH´� SROLWLNDVÕQÕQ�X\JXODPD\D�NRQXOGX÷X��GHYOHWLQ�GHPLU�oHOLN�YH�ND÷ÕW�IDEULNDODUÕ�EDúWD�ROPDN��]HUH� ELU� GL]L� .ø7¶L� NXUGX÷X�� 0HUNH]� %DQNDVÕQÕQ� NXUXOGX÷X� YH� ����� \ÕOÕ�LWLEDUL\OH�GÕú�WLFDUHWLPL]LQ�LON�NH]�ID]OD�YHUGL÷L�ELU�G|QHP�ROPXúWXU��2Q�\ÕOOÕN�G|QHP� LoHULVLQGH� �ONH� HNRQRPLVL� RUWDODPD� \ÕOOÕN� �� �� FLYDUÕQGD� E�\�PH�J|VWHUPLúWLU��
���� %267$1&,��V������
���� %267$1&,��V�������
���� %25$7$9��.���7�UNL\H¶GH�'HYOHWoLOLN��*HUoHN�<D\ÕQHYL��øVWDQEXO��������V�����
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������� 6DYDú�<ÕOODUÕ�'|QHPL�������������
%LULQFL� SOkQÕQ� EDúDUÕOÕ� ROPDVÕ� QHGHQL\OH� ����� \ÕOÕQGDQ� LWLEDUHQ�X\JXODQPD\D� NRQPDN� �]HUH� LNLQFL� ELU� EHú� \ÕOOÕN� SOkQ� KD]ÕUODQGÕ�� $QFDN� EX�SOkQ� ,,��'�Q\D�6DYDúÕQÕQ�EDúODPDVÕ\OD� X\JXODPD\D�NRQXODPDGÕ��'DKD�|QFH�GH�øVPHW�øQ|Q�¶Q�Q�%DúEDNDQOÕNWDQ�LVWLID�HWPHVL�QHGHQL\OH�UDGLNDO�GHYOHWoLOHU�SROLWLND� VDKQHVLQGH� J�oOHULQL� ND\EHWPLúOHUGL�� $\UÕFD� 7�UNL\H¶QLQ� KHU� DQ�VDYDúD� JLUPH� WHKOLNHVLQH� NDUúÕ� X\JXODGÕ÷Õ� VHIHUEHUOLN�� 7�UNL\H� HNRQRPLVLQL�VRQ� GHUHFH� ROXPVX]� \|QGH� HWNLOHGL�� %X� G|QHPGH� �UHWLP� GDUDOPDVÕ�� DVNHUL�KDUFDPDODU� YH� HPLV\RQ� KDFPLQLQ� DUWÕúÕ� JLEL� QHGHQOHUOH� HQIODV\RQ� KÕ]OD�WÕUPDQPÕúWÕU�� $QFDN� V|]� NRQXVX� G|QHPGH� GÕú� WLFDUHW� KDGOHULQLQ� �ONHPL]�DOH\KLQH�GH÷LúPHVLQH�YH�GÕú� WLFDUHW�KDFPLQLQ�GDUDOPDVÕQD�UD÷PHQ�������\ÕOÕ�KDULo�GL÷HU�E�W�Q�\ÕOODUGD�GÕú�WLFDUHW�ID]ODVÕQÕQ�ROXúWX÷X�YH�EX�QHGHQOH�GH�DOWÕQ�YH�G|YL]�VWRNODUÕQGD�|QHPOL�DUWÕúODUÕQ�ROGX÷X�ELOLQPHNWHGLU��
������� ����������'|QHPL��
*HUHN�%�\�N�$WDW�UN�G|QHPLQGH�YH�JHUHNVH�VDYDú�\ÕOODUÕ�G|QHPLQGH��ONHPL]�YH�G�Q\D�NRQMRQNW�U�QGH�EHOLUHQ�NRúXOODUD�J|UH�ED]HQ�GDKD� OLEHUDO�YH� ED]HQ� GH� GDKD� GHYOHWoL� SROLWLNDODUÕQ� X\JXODQPÕú� ROPDVÕQD� UD÷PHQ��&XPKXUL\HW� HNRQRPLVLQLQ� |]�QGH� GDLPD� |]J�UO�No�� � ELU� H÷LOLP� HVDV�ROPXúWXU��

� 6|]�NRQXVX� H÷LOLP�� �ONHPL]GH������\ÕOÕQGD�JHUoHNOHúHQ�oRN�SDUWLOL�KD\DWD� JHoLú� V�UHFL\OH� WDoODQGÕUÕOPÕú�� E|\OHFH� KHP� VL\DVDO� YH� KHP� GH�HNRQRPLN� DODQGD� |]J�UO�No�� \DúDP� ELoLPL� HNVLNOLNOHULQL� E�\�N� RUDQGD�JLGHUPH�V�UHFLQH�JLUPLúWLU��
� %X� G|QHPGH� �ONHPL]�$PHULND� LOH� LOLúNLOHULQL� JHOLúWLUPLú��%LUOHúPLú�0LOOHWOHU¶H� �\H� ROPXú� YH� ����� \ÕOÕQGD� $PHULND¶GD� %UHWWRQ�:RRGV�$QWODúPDVÕQÕ�NDEXO�HGHUHN�,0)¶H�GDKD�VRQUD�GD�����ùXEDW������WDULK�YH������6D\ÕOÕ� .DQXQOD� '�Q\D� %DQNDVÕQD� �\H� ROPXúWXU���� %X� V�UHo�� VL\DVDO� YH�HNRQRPLN� WHUFLKOHULQL� |]J�UO�N� UHMLPLQGHQ� \DQD� \DSPÕú� ELU� 7�UNL\H¶QLQ�|]J�U�%DWÕ�'�Q\DVÕ\OD�HQWHJUDV\RQXQGDQ�EDúND�ELU�úH\�GH÷LOGLU��
� 6L\DVDO� DODQGD� JHOLúHQ� OLEHUDOL]P� YH� |]J�U� G�Q\D\OD� JHUoHNOHúHQ�HQWHJUDV\RQ� &XPKXUL\HW� HNRQRPLVLQGH� WHNUDU� GDKD� OLEHUDO� SROLWLNDODUÕQ�X\JXODQPDVÕQD� QHGHQ� ROPXúWXU�� %X� \HQL� YH� GDKD� N|NO�� H÷LOLPGH� EDWÕ�G�Q\DVÕQÕQ�ROGXNoD�HWNLQ�URO��YDUGÕU��g]HOOLNOH�EX�G|QHPGH�7�UNL\H¶\H�JHOHQ�$PHULNDOÕ� 7KRQEXUJ� WDUDIÕQGDQ� NDOHPH� DOÕQDQ� �QO�� ³7�UN� (NRQRPLVLQLQ�(OHúWLULVL´� DGOÕ� UDSRUGD�� 7�UNL\H¶GH� GHYOHWoLOLN� SROLWLNDVÕQÕQ� WDPDPHQ� WHUN�HGLOPHVL� YH� KDWWD� EX� G|QHPLQ� D÷ÕU� VDQD\L� \DWÕUÕPODUÕQGDQ� RODQ� .DUDE�N�'HPLU�dHOLN� 7HVLVLQLQ� GHYUHGHQ� oÕNDUÕOPDVÕ� GDKL� WDYVL\H� HGLOL\RUGX���� $\QÕ�G|QHPGH�'�Q\D�%DQNDVÕQFD�G�]HQOHQHQ�GL÷HU�ELU�UDSRUGD�GD���ONHPL]LQ������
���� *h5$1��1��YH��$.7h5.��ø���8OXVODUDUDVÕ�øNWLVDGL�.XUXOXúODU��.DUÕQFD�0DWEDDFÕOÕN��

ø]PLU��������V������
���� $9&,2ö/8�� '��� 7�UNL\H¶QLQ� '�]HQL�� %LULQFL� .LWDS�� 7HNLQ� <D\ÕQFÕOÕN�� øVWDQEXO�� ������

V������
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\ÕOÕQGD� oDOÕúPDODUÕQD� EDúODGÕ÷Õ� ���%Hú�<ÕOOÕN� 3OkQ� úLGGHWOH� HOHúWLULOPHNWH� YH�VDQD\LOHúPHN� LoLQ� HQ� X\JXQ� YH�NÕVD� \ROXQ� WDUÕP� VHNW|U�QH�D÷ÕUOÕN� YHULOPHVL�ROGX÷X� YXUJXODQPDNWDGÕU���� 6|]� NRQXVX� '�Q\D� %DQNDVÕ� UDSRUXQGD� |]HWOH���ONH� HNRQRPLVL� LoLQ� PDNUR� ELU� SODQÕQ� \DSÕOPDVÕQÕQ� JHUHNOL� ROGX÷X��NDONÕQPDGD� WDUÕPVDO� YH� WHPHO� KDPPDGGH� �UHWLPLQH� |QFHOLN� YHULOPHVL��GHYOHWoL�SROLWLNDODUÕQ� WHUN� HGLOPHVL�� E�W�Q� DODQODUÕQ�|]HO� VHNW|UH� DoÕOPDVÕ� YH�\DEDQFÕ� VHUPD\H� JLULúLQL� HQJHOOH\HQ� NDQXQODUÕQ� NDOGÕUÕOPDVÕ� LOH� \DEDQFÕ�VHUPD\HQLQ�WHúYLN�HGLOPHVL�|QHULOPHNWHGLU��
� hONHPL]LQ�� \XNDUÕGD� DQÕODQ� LNL� UDSRU� GR÷UXOWXVXQGD�� ELU� WDUDIWDQ� ��(\O�O� ����� \ÕOÕQGD� JHUoHNOHúWLUGL÷L� GHYDO�DV\RQOD� GÕú� WLFDUHWL� OLEHUDOL]H�HWPH\H�\|QHOGL÷L�YH�GL÷HU�WDUDIWDQ�GD�\HQLGHQ�ELU�NDONÕQPD�SODQÕ�KD]ÕUOD\DUDN������\ÕOÕQGD�X\JXODPD\D�NR\GX÷X�J|U�OPHNWHGLU��g]HOOLNOH��ONHPL]LQ������\ÕOÕQGD� KD]ÕUODGÕ÷Õ� � SODQÕQ� DPDFÕ�� 7UXPDQ� GRNWLULQL� oHUoHYHVLQGH�JHUoHNOHúWLULOHFHN� RODQ� 0DUVKDOO� \DUGÕPODUÕQGDQ� \DUDUODQPDNWÕ�� 7�UNL\H¶QLQ�0DUVKDOO� 3ODQÕQ� NDSVDPÕQD� DOÕQPDVÕQÕQ� HQ� |QHPOL� QHGHQL�� $YUXSD¶QÕQ�\HQLGHQ� LPDUÕQD�� 7�UNL\H¶QLQ�� WDUÕP� �U�QOHUL� YH� PDGHQFLOLN� �UHWLPL\OH��NDWNÕGD� EXOXQDELOHFH÷L� J|U�ú�Q�Q� GÕú� \DUGÕP� oHYUHOHULQGH� HJHPHQ�ROPDVÕGÕU���� hONHPL]� GDKD� VRQUD� 0DUVKDOO� \DUGÕPODUÕQGDQ� ID\GDODQDELOPHN�LoLQ� ����� \ÕOÕQGD� GD� 2((&¶\H� JLULú� DQODúPDVÕQÕ� LP]DODPÕúWÕU�� 7�UNL\H¶QLQ�7UXPDQ�YH�0DUVKDOO� \DUGÕPODUÕQGDQ�|QFH� LP]DODGÕ÷Õ� \DUGÕP�DQODúPDODUÕ� LOH�HOGH�HWWL÷L�PLNWDU�������PLO\RQ�'RODUGÕU��
� 7�UNL\H�� HNRQRPLN� NDONÕQPDVÕQD� NDWNÕGD� EXOXQPDVÕ� LoLQ� ����¶OX�\ÕOODUGD� GÕú� ND\QDNODUGDQ� ELU�PLNWDU� HNRQRPLN� \DUGÕP� VD÷ODPÕú� LVH� GH� HVDV�RODUDN� ����¶OÕ� \ÕOODUÕQ� LNLQFL� \DUÕVÕQGDQ� LWLEDUHQ� |QHPOL� PLNWDUODUGD� GÕú�\DUGÕP� DOPD\D� EDúODPÕúWÕU�� %X� \DUGÕPODU� ����¶OL� \ÕOODUÕQÕQ� LNLQFL� \DUÕVÕQD�NDGDU�7�UNL\H�LoLQ�ELU�GÕú�ERUo�SUREOHPL�ROXúWXUPDPDNOD�ELUOLNWH��EX�WDULKWHQ�VRQUD�DOÕQDQ�GÕú�NUHGLOHU�]DPDQOD�E�\�N�ELU�GÕú�ERUo�SUREOHPLQH�\RO�DoPÕúWÕU��$QFDN� EX� G|QHPGH� 7�UNL\H¶QLQ� GÕú� NUHGL� NXOODQÕOPDVÕQÕQ� WHPHO� QHGHQL�WDVDUUXI�\HWHUVL]OL÷LQGHQ�]L\DGH�G|YL]�\HWHUVL]OL÷L�ROPXúWXU����

6L\DVDO�OLEHUDOL]DV\RQ������VHoLPOHUL�LOH�|QHPOL�ELU�G|Q�P�QRNWDVÕQÕ�JHUoHNOHúWLUPLúWLU�� $QFDN� EX� G|Q�P� QRNWDVÕ� D\QÕ� ]DPDQGD� WRSODP�KDUFDPDODUÕQ� JLWWLNoH� DUWWÕ÷Õ� LNWLVDW� SROLWLNDODUÕQÕQ� D÷ÕUOÕN� ND]DQGÕ÷Õ� ELU�V�UHFLQ� GH� EDúODQJÕFÕ� ROPXúWXU�� %|\OHFH� WHN� SDUWL� G|QHPLQLQ� GHPLUGHQ�NDQXQX� RODQ� ³'HQN� %�WoH� ³� YH� ³'HQN� gGHPHOHU� 'HQJHVL´� LONHOHULQLQ� WHUN�HGLOHUHN�� JHQLúOHPHFL� PDOL\H� YH� SDUD� SROLWLNDODUÕQÕQ� X\JXODPD\D� NRQGX÷X�\HQL�ELU�G|QHPH�JLULOPLú�ROGX��
� 'Õú� NUHGL\H� GD\DOÕ� HNRQRPLN� E�\�PH�� WDUÕPGD� PDNLQDODúPD��\DEDQFÕ�VHUPD\HQLQ�WHúYLNL�YH�SD]DUÕQ�E�\�W�OPHVLQH�\|QHOLN�RODUDN��XODúÕP��KDEHUOHúPH� YH� ED\ÕQGÕUOÕN� JLEL� � DODQODUGD� JHUoHNOHúWLULOHQ� \DWÕUÕPODU�� EX�
���� $9&,2ö/8��'���V�������
���� .(3(1(.��<��YH�<(17h5.��1���7�UNL\H�(NRQRPLVL��5HP]L�.LWDEHYL�� øVWDQEXO�������V��

����
���� (52ö/8�g��YH�+(<&2&.��6��� ³7KH�5HTXLUHPHQWV�2I� �)RUHLJQ�%RUURZLQJ�$QG�7ZR�

*DS�7KHRU\���$�&DVH�RI�7XUNH\´��+�h��ø�ø�%�)��'HUJLVL��&������6�����������V��������
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G|QHPGH� X\JXODQDQ� HNRQRPL� SROLWLNDODUÕQÕQ� WHPHO� WHUFLKOHULQL�\DQVÕWPDNWDGÕU�� g]HOOLNOH� ����¶OL� \ÕOODUÕQ� EDúÕQGD� X\JXODQDQ� WDUÕP�GHVWHNOHPH� SROLWLNDODUÕ�� .RUH� 6DYDúÕ� QHGHQL\OH� �ONH� HNRQRPLVL� DoÕVÕQGDQ�ROXPOX� VRQXoODU� \DUDWPÕúWÕU�� g]HOOLNOH� .RUH� 6DYDúÕ� HVQDVÕQGD� WDUÕP��U�QOHULQGH�RUWD\D�oÕNDQ�GÕú�WDOHS�DUWÕúÕ��ONHPL]�LKUDFDWÕQGD�WÕUPDQÕúD�QHGHQ�ROPXú�� EX� GXUXP� GD� OLEHUDO� HNRQRPL� SROLWLNDODUÕQÕQ� X\JXODQPDVÕQÕ� WHúYLN�HWPLúWLU��
� $QFDN�EX�G|QHPGH�KHP�GÕú�WLFDUHW�DoÕ÷Õ�YH�KHP�GH�GÕú�ERUo�PLNWDUÕ�DUWPÕúWÕU��6|]�NRQXVX�G|QHPGH�����¶OL�\ÕOODUÕQ�RUWDODUÕQGDQ�LWLEDUHQ�DUWDQ�GÕú�ERUo� EDKDQH� HGLOHUHN� �ONHPL]FH� WDOHS� HGLOHQ� \HQL� \DUGÕPODU� EDWÕOÕ� �ONHOHU�WDUDIÕQGDQ� UHGGHGLOPLúWLU�� <HQL� NUHGLOHU� LoLQ� KDOHQ� J�Q�P�]GH� GH� SRS�OHU�RODQ�� HQIODV\RQXQ� G�ú�U�OPHVL�� WDUÕP� VHNW|U�QH� V�EYDQVL\RQODUÕQ�GXUGXUXOPDVÕ�� YHUJL� UHIRUPXQXQ� KD]ÕUODQPDVÕ� YH� 7�UN� SDUDVÕQÕQ� GHYDO�H�HGLOPHVL�JLEL�WHGELUOHU�WDYVL\H�HGLOPLúWLU��
� %|\OHFH� NUL]� V�UHFLQH� JLUHQ� �ONH� HNRQRPLPL]�� ����� \ÕOÕQGD�JHUoHNOHúHQ�GHYDO�DV\RQXQ�\DQÕ�VÕUD�³LWKDO�LNDPHFL�YH�NRUXPDFÕ´�SROLWLNDODUD�JHUL�G|QHUHN�VDQD\LOHúPH�oDEDODUÕQÕ�V�UG�UPH\H�oDOÕúPÕúWÕU��$QFDN�HNRQRPLN�NUL]� ����� \ÕOÕQGD� WHNUDU� L\LFH� GHULQOHúPLú� YH� �ONH� HNRQRPLPL]� WHNUDU� ELU�GHYDO�DV\RQOD�NDUúÕ�NDUúÕ\D�JHOPLúWLU��
� %X�DUDGD�NDPX�NXUXOXúODUÕQÕQ�|]HOOHúWLULOPHVL� \ROXQGD�ELU� WHúHEE�V�JHUoHNOHúWLULOPLúWLU�� $QFDN� |]HO� NHVLPLQ� oRN� G�ú�N� IL\DW� YHUPHVL� YH� NUHGL�WDOHS�HWPHVL�JLEL�QHGHQOHUOH�|]HOOHúWLUPH�\DSÕODPDPÕúWÕU��$NVLQH�EX�G|QHPGH�SROLWLN�EDVNÕODUÕQ�GD��HWNLVL\OH�\HQL�.ø7¶OHU�NXUXOPXúWXU����
� $QFDN� E�W�Q� EXQODUD� UD÷PHQ� �������� G|QHPL� HNRQRPLGH� \ÕOOÕN�RUWDODPD� E�\�PH� KÕ]Õ� �� ���� RUDQÕQGD� JHUoHNOHúPLú�� IHUW� EDúÕQD� JD\UL� VDIL�PLOOL� KDVÕOD� ����$%'�'RODUÕQGDQ� ����'RODUD� oÕNPÕúWÕU��%XQD� NDUúÕQ� DQÕODQ�G|QHPGH� |QHPOL� E�\�NO�NWH� ELU� GÕú� WLFDUHW� DoÕ÷Õ� RUWD\D� oÕNPÕúWÕU�� ��������G|QHPLQGH�WRSODP�GÕú�WLFDUHW�DoÕ÷Õ���PLO\DU�����PLO\RQ�'RODUGÕU��
� $\UÕFD� ����� ������ G|QHPL� VRV\DO� SROLWLND� DODQÕQGD� ELU� WDNÕP�JHOLúPHOHULQ� \DúDQGÕ÷Õ� ELU� HYUHGLU�� %X� G|QHPGH� ����� \ÕOÕQGD� dDOÕúPD�%DNDQOÕ÷ÕQÕQ� NXUXOGX÷X�� ����� \ÕOÕQGD� ����� 6D\ÕOÕ� 6HQGLNDODU� .DQXQXQXQ������� \ÕOÕQGD� ����� 6D\ÕOÕ� %DVÕQ� øú� .DQXQXQXQ�� ����� \ÕOÕQGD� ����� 6D\ÕOÕ�'HQL]�,ú�.DQXQXQXQ�YH�����¶GH������6D\ÕOÕ�øú�.D]DODUÕ��0HVOHN�+DVWDOÕNODUÕ�YH� $QDOÕN� 6LJRUWDVÕ� ROPDN� �]HUH� oHúLWOL� VLJRUWD� NROODUÕQD� LOLúNLQ� PHY]XDWÕQ�oÕNDUÕOGÕ÷Õ� J|U�OPHNWHGLU�� %X� V�UHo� DGHWD� VRV\DO� GHYOHW� PRGHOLQLQ� RUWD\D�oÕNÕúÕQÕQ�|Q�EHOLUWLVLGLU��

������� ����������'|QHPL�
����� \ÕOÕ� 7�UNL\H¶GH� VL\DVDO�� HNRQRPLN� YH� VRV\DO� G|Q�ú�P�Q�\DúDQGÕ÷Õ� ELU� G|Q�P� QRNWDVÕGÕU�� hONHPL]LQ� \HQLGHQ� \DSÕODQ� DQD\DVDVÕQGD�7�UNL\H�&XPKXUL\HWL�³VRV\DO�GHYOHW´�RODUDN�WDQÕPODQPDNWDGÕU��%X�NDYUDPÕQ�VL\DVDO� ROGX÷X� NDGDU� HNRQRPLN� YH� VRV\DO� LoHUL÷L� DoÕVÕQGDQ� GD� ROGXNoD�
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EHOLUOH\LFL�ELU�ER\XWX�V|]�NRQXVXGXU��
� ����� \ÕOÕQGD� oÕNDUÕODQ� \HQL� 7�UNL\H� &XPKXUL\HWL� $QD\DVDVÕ� LOH�VHQGLNDO� KDN� YH� |]J�UO�NOHULQ� YH� VRV\DO� J�YHQOLN� KDNNÕQÕQ� WHPLQDW� DOWÕQD�DOÕQGÕ÷Õ� YH� GHYOHWLQ� HNRQRPLN� YH� VRV\DO� \DúDPD� NDPX� \DUDUÕQD�P�GDKDOHOHUGH� EXOXQGX÷X�� NÕVDFDVÕ� ³VRV\DO� GHYOHW´� PRGHOLQLQ� E�W�Q�XQVXUODUÕ\OD�JHUoHNOHúWL÷L�\HQL�ELU�G|QHPH�JLULOPLúWLU��
� %X�ED÷ODPGD������\ÕOÕQGDQ�VRQUD�7�UNL\H¶GH�WHNUDU�SODQOÕ�NDONÕQPD�G|QHPL� EDúODWÕOPÕúWÕU�� øON� SODQ� ����� \ÕOÕQGD� X\JXODPD\D� NRQXOPXúWXU��7�UNL\H¶GH� SODQOÕ� G|QHPGH�� EHOLUOL� ELU� NDONÕQPD� KÕ]Õ� VD÷ODQDELOPLúWLU����$QFDN� EX� SODQODU� NDPX� LoLQ� HPUHGLFL�� |]HO� VHNW|U� LoLQ� LVH� |]HQGLULFL� ROXS��VRV\DOLVW�SODQODPD�LOH�KLo�ELU�DODNDVÕ�\RNWXU��
� *HQHO� RODUDN� �������� G|QHPLQGH� ³LWKDODW� \HULQH� \HUOL� �UHWLP� LOH�VDQD\LOHúPH´\L� LoHUHQ� ³LWKDO� LNDPHVL´� SROLWLNDVÕQÕQ� X\JXODQGÕ÷Õ�J|U�OPHNWHGLU�� 8\JXODQDQ� EX� LNWLVDW� SROLWLNDVÕ� KHP� ,,�� '�Q\D� 6DYDúÕQGDQ�VRQUD�RUWD\D�oÕNDQ�XOXVODUDUDVÕ��NRQMRQNW�UH�YH�KHP�GH��ONH�úDUWODUÕQD�X\JXQ�ELU�SROLWLNDGÕU��� .H]D� |]HOOLNOH� ,,�� '�Q\D� 6DYDúÕQGDQ� VRQUD� KÕ]OD�\D\JÕQODúDQ� ³VRV\DO� GHYOHW´� PRGHOL� YH� .H\QHV\HQ� GHYULP� VRQUDVÕ� E�W�Q�G�Q\DGD�DOWHUQDWLIVL]�LNWLVDW�SROLWLNDVÕ�KDOLQH�JHOHQ�.H\QHV\HQ�SROLWLNDODU��KLo�ú�SKHVL]�NL�� E�W�Q�G�Q\DGD�K�U� UHMLPOHUH� VDKLS��ONHOHUGH�ROGX÷X�JLEL�EL]LP��ONHPL]GH�GH�KDNLP�NRQXPD�JHOPLúWLU��
� ³6RV\DO� GHYOHW´� PRGHOLQLQ� S�U� LNWLVDW� DODQÕQGDNL� \DQVÕPDVÕ� NDUPD�HNRQRPLN� PRGHOGLU�� %|\OHFH� VL\DVDO� GHPRNUDVLQLQ� \DQÕQGD� LNWLVDGL�GHPRNUDVLQLQ�GH�VD÷ODQPDVÕ�DPDoODQPDNWDGÕU��

.H\QHV\HQ� LNWLVDW� SROLWLNDODUÕQ� WHPHOLQGH�� UHHO� HNRQRPLN�E�\�NO�NOHULQ� P�GDKDOHOHU� \ROX\OD� GHYOHWoH� EHOLUOHQHELOHFH÷L� NDQÕVÕ�PHYFXWWXU��%X�QHGHQOH�E�W�Q�G�Q\DGD�ROGX÷X�JLEL� �ONHPL]GH�GH�X\JXODQDQ�.H\QHV\HQ� LNWLVDW� SROLWLNDODUÕ�� X]XQ� V�UH� HNRQRPLN� FDQODQPD\Õ� VD÷ODPDNOD�ELUOLNWH�� VRQXoWD� RUWD\D� oÕNDQ� NDPX� ILQDQVPDQ� DoÕNODUÕ� QHGHQL\OH� EXJ�QN��PDOL� YH� HNRQRPLN� NUL]OHULQ� \DúDQPDVÕQD� GD� QHGHQ� ROPXúWXU�� 0DPDILK��ONHPL]GH���������G|QHPLQGH�X\JXODQDQ�NRUXPDFÕ�SROLWLNDODU�]DPDQ�]DPDQ�WÕNDQPÕúWÕU��%X�WÕNDQÕNODUÕQ�DúÕOPDVÕ�YH�LKUDFDWÕQ�DUWÕUÕOPDVÕ�LoLQ�]DPDQ�]DPDQ�GHYDO�DV\RQODUD�JLGLOPLúWLU��%X�G|QHPGH��EXQODUÕQ�LONL�����¶GD�ROPDN��]HUH������ YH� ����� \ÕOODUÕQGD� 7/�¶VÕQÕQ� GHYDO�H� HGLOGL÷L� J|U�OPHNWHGLU�� 6|]�NRQXVX�G|QHPH�KHU�RQ�\ÕOGD�ELU� LVWLNUDU� WHGELUOHUL\OH�HNRQRPL\H�oHNL�G�]HQ�YHULOGL÷L�GHYUHVHO�NUL]OHU�KDNLPGLU��
� $QFDN� EX� G|QHPGH�� ����� \ÕOÕQGD� ��PLO\DU� ����PLO\RQ�'RODU� RODQ�WRSODP�JD\UL�VDIL�PLOOL�KDVÕOD������\ÕOÕ�LWLEDUL\OH����PLO\DU�����PLO\RQ�'RODUD�XODúPÕúWÕU�� 6|]� NRQXVX� G|QHPGH� HNRQRPL� KHU� \ÕO� RUWDODPD��� ���� RUDQÕQGD�E�\�PH� ND\GHWPLúWLU�� $QFDN� DQÕODQ� G|QHPGH� HNRQRPLPL]LQ� WHGULFHQ�
���� $.7h5.�� ø��� ³3ODQ� %�WoH� øOLúNLOHUL� YH� ����¶OL� \ÕOODUGD� 7�UN� %�WoH� 3ROLWLNDVÕ´�� 0�h��

ø�ø�%�)��'HUJLVL��&��9,,��6D\Õ�������øVWDQEXO��������V�������
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HQIODV\RQLVW� ELU� V�UHFH� JLUGL÷L� GH� J|U�OPHNWHGLU�� ����� \ÕOÕQGD� �� ����GROD\ÕQGD� JHUoHNOHúHQ� HQIODV\RQ� RUDQÕ� ����� \ÕOÕQGD� �� ���¶H� ����� \ÕOÕQGD�DQLGHQ� �� ����¶H� YH� GDKD� VRQUD� GD� ����� \ÕOÕQGD� �� ����¶H� WÕUPDQPÕúWÕU����hONHPL]GH� ����� \ÕOÕQGD� JHUoHNOHúWLULOHQ� GHYDO�DV\RQ� LOH� G�Q\DGD� \DúDQDQ�SHWURO� úRNX� YH� L]OHQHQ� JHQLúOHPHFL� � SDUD� SROLWLNDVÕ����� \ÕOÕQGDQ� LWLEDUHQ�DQLGHQ� KÕ]� ND]DQDQ� IL\DW� DUWÕúODUÕQÕQ� WHPHO� QHGHQOHULQGHQ� �o�Q�� WHúNLO�HWPHNWHGLU��
� �����������G|QHPL�GÕú�WLFDUHW�GHQJHVL�V�UHNOL�DoÕN�YHUPHNWHGLU��'Õú�WLFDUHW�DoÕ÷Õ������\ÕOÕQGD���PLO\DU����PLO\RQ�GRODUOD�WDULKLQLQ�UHNRU�G�]H\LQH�XODúPÕúWÕU��$QFDN������\ÕOÕQGD�GÕú�WLFDUHW�DoÕ÷ÕQÕQ���PLO\DU�����PLO\RQ�GRODUD�JHULOHGL÷L� J|U�OPHNWHGLU�� $\QÕ� úHNLOGH� �ONHPL]LQ� FDUL� LúOHPOHU� GHQJHVL� GH������ \ÕOÕ� KDULo� V�UHNOL� DoÕN� YHUPHNWHGLU�� &DUL� LúOHPOHU� GHQJHVL� DoÕ÷ÕQÕQ� GD�JD\UL� VDIL� PLOOL� KDVÕOD\D� RUDQÕ� ����� \ÕOÕQGD� \LQH� WDULKLPL]LQ� HQ� \�NVHN�UHNRUXQX�NÕUPÕúWÕU��6|]�NRQXVX�\ÕOGD�DQÕODQ�RUDQ��������W�U��$\QÕ�\ÕO�NDPX�NHVLPL� ERUoODQPD� JHUH÷LQLQ� JD\UL� VDIL� PLOOL� KDVÕOD\D� RUDQÕ� �� ���� LOH�G|QHPLQLQ� UHNRUXQX� NÕUPÕú� GXUXPGDGÕU�� 6|]� NRQXVX� RUDQ� ����� \ÕOÕQGD� �����¶\H�JHULOHPLú�LVH�GH������\ÕOÕQGD�WHNUDU������¶\H�WÕUPDQPÕúWÕU����

%X� G|QHP� GÕú� ERUo� VWRNXQGD� GD� KÕ]OÕ� JHQLúOHPHQLQ� \DúDQGÕ÷Õ� ELU�G|QHP�ROPXúWXU�������\ÕOÕQGD�����PLO\RQ�'RODU�RODQ�GÕú�ERUFXPX]�����¶GD�� PLO\DU�����PLO\RQ�'RODU¶D�WÕUPDQPÕúWÕU����
%|\OHFH�G|QHPLQ�VRQXQD�JHOLQGL÷LQGH� LNLQFL�RQ�\ÕOÕQ� VRQXQGD�\LQH�HNRQRPLGH�NUL]�SDWODN�YHUPLúWLU��%X�NUL]LQ������¶�OL�\ÕOODUÕQ�RUWDVÕQGD�E�W�Q�G�Q\DGD� SHWURO� úRNX\OD� RUWD\D� oÕNDQ� VWDJIODV\RQLVW� NRQMRQNW�UGHQ�ND\QDNODQDQ��NRUXPDFÕ�SROLWLNDODU�QHGHQL\OH�V�UHNOL�Lo�SD]DUÕQ��GROD\ÕVÕ\OD�Lo�W�NHWLPLQ� DúÕUÕ� JHQLúOHPHVLQGHQ� YH� HNRQRPLN� E�\�PHQLQ� GÕú� ERUoODQPD�PHNDQL]PDVÕQD�ED÷ÕPOÕ�ROPDVÕQGDQ�ND\QDNODQDQ�WHPHO�QHGHQOHUL�YDUGÕU��

� g]HOOLNOH� G�Q\D� HNRQRPLVLQGH� \DúDQDQ� VWDJIODV\RQLVW� V�UHFLQ��.H\QHV\HQ�LNWLVDW�SROLWLNDODUÕ�\DQOÕúODPDVÕ�QHGHQL\OH��DUWÕN�G�Q\DGD�\HQL�ELU�V�UHo� YDUGÕU�� %X� V�UHo� LVH� JOREDOOHúPHGLU�� ,úWH� EX� V�UHo� �ONHPL]� LNWLVDW�SROLWLNDODUÕQGD� \HQL� ELU� G|Q�ú�P� LKWL\DFÕQÕ� RUWD\D� oÕNDUDQ�� �ONHPL]LQ�HNRQRPLN�NRúXOODUÕ�LOH�JOREDO�NRQMRQNW�U�Q�\HQL�ELU�NHVLúLP�QRNWDVÕGÕU��
������� �����6RQUDVÕ�'|QHP��
����¶� OL� \ÕOODUÕQ� RUWDODUÕQGDQ� LWLEDUHQ� G�Q\DGD� \DúDQDQ� HNRQRPLN�NUL]� YH� �ONHPL]GH� ����¶� OL� \ÕOODUÕQ� EDúÕQD� NDGDU� X\JXODQDQ� E�WoH�� NDPX�DoÕNODUÕ�YH�HQIODV\RQLVW�SDUD�� SROLWLNDODUÕQÕ�LoHUHQ�LNWLVDW�SROLWLNDODUÕ������¶�OL�\ÕOODUÕQ� VRQXQGD� WÕNDQPÕú� YH� ����� \ÕOÕQGD� ��� 2FDN� LVWLNUDU� WHGELUOHULQLQ�DOÕQPDVÕQD� QHGHQ� ROPXúWXU�� 6|]� NRQXVX� LVWLNUDU� WHGELUOHULQLQ� �o� DQD� KHGHIL�

���� 5DNDPODU�LoLQ�EN]����(NRQRPLVW��V�������
���� 5DNDPODU�LoLQ�EN]���(NRQRPLVW��V���������
���� 5DNDPODU� LoLQ� EN]� �� $.<,/',=�� +��� ³5HHO� %R\XWODUÕ\OD� 7�UNL\H� (NRQRPLVLQGH� .UL]�

6�UHoOHULQLQ� 2UWD\D� dÕNÕú� 0HNDQL]PDODUÕ´�� 6�'�h�� ø�ø�%�)�� 'HUJLVL�� &���� ,VSDUWD�������
V�����)RUXP�����(NLP�������V�����
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PHYFXWWXU��%XQODU��HQIODV\RQXQ�DúD÷Õ�oHNLOPHVL��SL\DVD�HNRQRPLVLQL�KDUHNHWH�JHoLUPHN�YH�HNRQRPL\L�GÕúD�DoDUDN�G|YL]�JHOLUOHULQL�DUWÕUPDNWÕU��%X�ED÷ODPGD��ONHPL]GH��GHYOHWLQ�GR÷UXGDQ�P�GDKDOHVLQLQ�QLVSv�RODUDN�D]DOWÕOPDVÕQÕ�� LWKDO�LNkPHVLQH�GD\DOÕ�VDQD\LOHúPH�\HULQH�HNRQRPLQLQ�GÕúD�DoÕOPDVÕQÕ�YH�EX�\|QGH�\DSÕVDO� GH÷LúLPLQ� VD÷ODQPDVÕQÕ� YH� SDUD� SL\DVDVÕQGD� JHUoHNoL� IDL]�SROLWLNDODUÕQÕQ� J�G�OPHVLQL� LoHUHQ� LNWLVDW� SROLWLNDODUÕ� GHYUH\H� VRNXOPXúWXU��%|\OHFH� �ONHPL]� HNRQRPLVLQGH� WHNUDU� YH� oRN� N|NO�� ELU� OLEHUDOOHúPH� V�UHFL�WHNUDU� EDúODWÕOPÕúWÕU�� %X� oHUoHYHGH�� ����� \ÕOÕQGD� ,� YH� ,,� 6D\ÕOÕ� /LEHUDV\RQ�OLVWHOHUL� \�U�UO�NWHQ� NDOGÕUÕODUDN� GÕú� WLFDUHWWH� VHUEHVWOHúPH� YH� JOREDO�HNRQRPL\OH� HQWHJUDV\RQ� V�UHFL� EDúODWÕOGÕ�� 6DELW� NXU� VLVWHPL� WHUN� HGLOHUHN�HVQHN� NXU� SROLWLNDVÕ� X\JXODPD\D� NRQXOGX�� g]HOOLNOH� EX� NRQXGD� 7�UN�3DUDVÕQÕQ�.Õ\PHWLQL�.RUXPD�.DQXQX�KDNNÕQGDNL����6D\ÕOÕ�.DUDU�|QHPOL�ELU�GH÷LúLP� QLWHOL÷L� WDúÕPDNWDGÕU�6|]� NRQXVX� NDUDUÕQ� DUGÕQGDQ� ��� 6D\ÕOÕ� .DUDU�GHYUH\H�VRNXOPDVÕ\OD�ELUOLNWH�7�UNL\H¶�\H�G|YL]�LWKDOL� WDPDPHQ�VHUEHVW�KDOH�JHWLULOPLúWLU��
� ��� 2FDN� .DUDUODUÕ\OD� oHUoHYHVL� EHOLUOHQHQ� LNWLVDW� SROLWLNDODUÕQÕQ�X\JXODPD\D�JLUPHVL\OH�EHUDEHU������¶�GHQ�EHULGLU�GXUJXQOX÷D�JLUHQ�YH������\ÕOÕQGD�������RUDQÕQGD�N�o�OHQ�7�UNL\H�HNRQRPLVL��WHNUDU�\HQLGHQ�FDQODQPD�G|QHPLQH� JLUPLú� YH� .|UIH]� .UL]LQLQ� SDWODN� YHUGL÷L� ����� \ÕOÕ� GD� GDKLO� RQ�\ÕOOÕN�G|QHP�LoHULVLQGH�RUWDODPD�\ÕOOÕN��������RUDQÕQGD�E�\�PH�ND\GHWPLúWLU��$QFDN� EX� RQ� \ÕOOÕN� G|QHPGH� GÕú� ERUo� VWRNXPX]� ��� PLO\DU� ���� PLO\RQ�'RODUGDQ�����PLO\DU����PLO\RQ�'RODUD�WÕUPDQPÕú�YH�NDPX�NHVLPL�ERUoODQPD�JHUH÷LQLQ�JD\UL�VDIL�PLOOL�KDVÕOD� LoHULVLQGHNL�SD\ODUÕ�����¶GDQ� LWLEDUHQ� WHNUDU�\�NVHN� G�]H\OHUGH� VH\UHWPH\H� EDúOD\DUDN�� ����� \ÕOÕQGD� �� ���¶H�� �����\ÕOÕQGD�������¶\H�YH�����¶GH�����¶\H�NDGDU�WÕUPDQPÕúWÕU����

7�UNL\H�HNRQRPLVLQGH�JHOLúHQ�EX�LNL�WUHQG�\LQH�HNRQRPLPL]GH�\HQL�ELU�NUL]�DQODPÕQD�JHOPHNWH\GL��$QFDN�EX�NUL]LQ�GL÷HU�ELU�QLWHOL÷L��KDOHQ�HVNL�NRP�QLVW� �ONHOHUGH� V�UPHNWH� RODQ� OLEHUDO� HNRQRPL\H� JHoLú� V�UHFL� LOH� E�W�Q�G�Q\DGD�\DúDQDQ�JOREDOOHúPH�V�UHFLQLQ�ELUOLNWH�RUWD\D�oÕNDUGÕ÷Õ�JOREDO�PDOL�NUL]OH��VW��VWH�|UW�úPHVLGLU��hONHPL]�HNRQRPLVLQLQ�E�\�PH�GHQNOHPLQLQ�HQ�|QHPOL� SDUDPHWUHOHULQGHQ� ELULVL� GÕú� ERUoODQPDGÕU�� $QFDN� G�Q\DGD� NUHGL�IDL]OHUL�\�NVHNWLU��$\UÕFD�GÕú�ERUFXQ�|GHQPHVL�LoLQ�LKUDFDWD�GD\DOÕ�ELU�PRGHO�X\JXODQPDOÕGÕU�� $QFDN� �ONH� LoLQGH� EXQXQ� EHGHOL� \�NVHN� HQIODV\RQ� ROXS��WRSOXPVDO� WDOHSOHU� � EX� \ROGD� E�\�N� ELU� KDQGLNDSWÕU�� øOkYHWHQ� �UHWLOHQ� PDOÕQ�JOREDO�SD]DUGD�VDWÕODELOPHVL�JHUHNLU��$QFDN�JOREDO�SD]DUGD�WDOHS�GDUDOPDVÕ�YH�\R÷XQ�ELU�UHNDEHW�V|]�NRQXVXGXU��
� øúWH������\ÕOÕQGDQ�LWLEDUHQ�E|\OHVL�ELU�V�UHFH�JLUHQ��ONH�HNRQRPLPL]������ \ÕOÕQGD� WHNUDU� WÕNDQPÕú� YH� ��1LVDQ� øVWLNUDU� 7HGELUOHULQLQ� X\JXODQPDVÕ�VRQXFXQX� GR÷XUPXúWXU�� 7/�¶VÕ� �� ��� RUDQÕQGD� WHNUDU� GHYDO�H� HGLOPLú� YH�E|\OHFH� LKUDFDW� DUWWÕUÕODUDN� GÕú� WLFDUHW� DoÕ÷Õ� NDSDWÕOPD\D� YH� GÕú� ERUo�|GHPHOHULQLQ� JHUoHNOHúWLULOPHVLQH� oDOÕúÕOPÕúWÕU�� $QFDN� EX� V�UHFLQ� EHGHOL�LoHULGH�������RUDQÕQGD�HQIODV\RQ�YH�HNRQRPLGH�GH�������RUDQÕQGD�GDUDOPD�

���� 5DNDPODU�LoLQ�EN]���$.<,/',=��V�����(NRQRPLVW��V������
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ROPXúWXU���������\ÕOÕQÕ�WDNLS�HGHQ�\ÕOODUGD�KHU�QH�NDGDU�HNRQRPLPL]�\HQLGHQ�E�\�PH� V�UHFLQH� JLUPLúVH�GH�KDOHQ�PDOL� NUL]�GHYDP�HWPHNWHGLU��hONHPL]LQ�VL\DVDO�RODUDN�LoHULVLQGH�WXWXOGX÷X�V�UHNOL�VHoLP�DWPRVIHUL�YH�J�oV�]�D]ÕQOÕN�K�N�PHWOHUL�PHYFXW�NUL]LQ�o|]�P�úDQVÕQÕ�D]DOWPDNWDGÕU��
� $\UÕFD� �ONHPL]LQ� ����� \ÕOÕQGD� LoHULVLQH� JLUGL÷L� *�PU�N� %LUOL÷L�V�UHFLQLQ� GH� HWNLVL\OH� GÕú� WLFDUHW� DoÕ÷ÕPÕ]� VRQ� LNL� \ÕOGD� WDULKLQLQ� HQ� \�NVHN�GH÷HULQH� XODúPÕúWÕU�� ����� \ÕOÕ� LWLEDUL\OH� GÕú� WLFDUHW� DoÕ÷ÕPÕ]� ��� PLO\DU� ����PLO\RQ� 'RODUGÕU�� ����� \ÕOÕQGD� ��� PLO\DU� 'RODUD� JHULOH\HQ� GÕú� WLFDUHW�DoÕ÷ÕPÕ]ÕQ�� ����� \ÕOÕ� LoLQ� ����� PLO\DU� 'RODU� FLYDUÕQD� G�úPHVL� WDKPLQ�HGLOPHNWHGLU�� ����� \ÕOÕ� LoLQ� SODQODQDQ� GÕú� WLFDUHW� DoÕ÷ÕPÕ]� LVH� ����� PLO\DU�'RODUGÕU����

.DPX� NHVLPL� ERUoODQPD� JHUH÷L� �� 1LVDQ� NDUDUODUÕQÕQ� X\JXODQPDVÕ�QHGHQL\OH�KHU�QH�NDGDU������\ÕOÕQGD������¶H�JHULOHúPLúVH�GH��EX�RUDQ������\ÕOÕQGD� WHNUDU� �� �¶D� YH� ����¶GH� GH� �� ����¶\D� WÕUPDQPÕúWÕU�� 6|]� NRQXVX�RUDQÕQ� ����¶GH� GH� �� �� FLYDUÕQGD� RODFD÷Õ� WDKPLQ� HGLOPHNWHGLU�� 'Õú� ERUo�VWRNXPX]������.DVÕP�D\Õ� LWLEDUL\OH�����PLO\DU�'RODUÕQ� ��]HULQGHGLU��%�WoH�DoÕ÷ÕPÕ]ÕQ� JD\UL� VDIL� PLOOL� KDVÕOD\D� RUDQÕ� ����� \ÕOÕQGD��� ���¶H� XODúPÕú� YH�����¶GH�������RODUDN�JHUoHNOHúPLúWLU��%X�RUDQ������\ÕOÕQGD�E�\�N�ELU�DUWÕú�J|VWHUHUHN��������RODUDN�JHUoHNOHúPHVL�WDKPLQ�HGLOPHNWHGLU��$\UÕFD�Lo�ERUo�VWRNX� ����� (\O�O� VRQX� LWLEDUL\OH� \DNODúÕN� ��� .DWULO\RQ� 7/�¶VÕGÕU����'ROD\ÕVÕ\OD� �ONHPL]� HNRQRPLVLQLQ� LoHULVLQGH� EXOXQGX÷X� HNRQRPLN� NRúXOODU�YH�G�Q\D�NRQMRQNW�U��ELU�NUL]�QRNWDVÕQGD�NHVLúPHNWHGLU��
� 'DKD� |QFH� DúD÷Õ� \XNDUÕ� KHU� RQ� \ÕOGD� ELU� \DSÕODQ� GHYDO�DV\RQODUOD�EHOLUOL� ELU� V�UH� NUL]L� DúDQ� �ONH� HNRQRPLPL]�� EX� VHIHU� ����� \ÕOÕQGD� \DSÕODQ�GHYDO�DV\RQ� YH� DOÕQDQ� GL÷HU� LVWLNUDU� WHGELUOHUL\OH�� HQ� |QHPOLVL�� |]HOOHúWLUPH�SROLWLNDODUÕ\OD� LoLQGH�EXOXQGX÷X�PDOL�NUL]L�DúPD�oDEDVÕQGD�ROPXúWXU��$QFDN�\DNÕQ�]DPDQD�NDGDU�X\JXODQDQ�EX�SROLWLNDODU�EHNOHQHQ�VRQXoODUÕ�YHUPHPLúWLU��$\UÕFD�����$÷XVWRV�YH����.DVÕP�GHSUHPOHULQLQ�\RO�DoWÕ÷Õ�WDOLKVL]�JHOLúPHOHU�GH�HNRQRPLN�SUREOHPOHULPL]LQ������\ÕOÕQGD�GDKD�GD�\R÷XQODúPDVÕQD�QHGHQ�ROPXúWXU���

%XQD� NDUúÕQ� ����� \ÕOÕ�� ���� \�]\ÕOGD� G�Q\DGDNL� \DSÕODQPDODUD� \|Q�YHUHFHN� NDUDUODUÕQ� DOÕQGÕ÷Õ�� øVWDQEXO� $*ø7� =LUYHVLQLQ� \DSÕOGÕ÷Õ� ELU� \ÕO�ROPXúWXU��g]HOOLNOH�]LUYH�HVQDVÕQGD�JHUoHNOHúWLULOHQ�%DN��&H\KDQ�%RUX�+DWWÕ�YH� +D]DU� *HoLúOL� 'R÷DOJD]� %RUX� +DWWÕQD� LOLúNLQ� DQODúPDODU�� �ONHPL]�HNRQRPLVL� DoÕVÕQGDQ� JHOHFHNWH� �PLW� YHULFLGLU�� $UDOÕN� ����¶GD� +HOVLQNL�=LUYHVLQGH� �ONHPL]LQ� $YUXSD� %LUOL÷LQH� DGD\� �ONH� VWDW�V�QH� NDYXúWXUXOPDVÕ�YH�,0)�LOH��ONHPL]�DUDVÕQGD�YDUÕODQ�DQODúPD��|Q�P�]GHNL�\ÕOODUGD��ONHPL]GH�\DúDQDFDN� RODQ� VL\DVDO�� HNRQRPLN� YH� VRV\DO� G|Q�ú�POHU� DoÕVÕQGDQ� oRN�|QHPOL�LNL�JHOLúPH\L�ROXúWXUPDNWDGÕU��
���� 5DNDPODU�LoLQ�EN]���$.<,/',=��V���������
����5DNDPODU�LoLQ�EN]����'37��*HQHO�(NRQRPLN�+HGHIOHU����������(NLP���������
���� 5DNDPODU� LoLQ� EN]� �� '37�� .RQMRQNW�U� 'H÷HUOHQGLUPH� 5DSRUX�� 1LVDQ������� ���� '37��

7HPHO�(NRQRPLN�*|VWHUJHOHU��$÷XVWRV�������V����������'37��*HQHO�(NRQRPLN�+HGHIOHU�
���������(NLP�������',(��+'70�'|N�PDQODUÕ��.DVÕP�������
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������� ����¶OÕ�<ÕOODUGD�<DúDQDQ�(NRQRPLN�.UL]OHU��
'�Q\DGD�YH�7�UNL\H¶GH�|]HOOLNOH�VRQ�\ÕOODUGD�KÕ]OÕ�ELU�N�UHVHOOHúPH�V�UHFL� \DúDQPDNWD�� JHOLúPLú�� JHOLúPHNWH� RODQ� YH� D]� JHOLúPLú� E�W�Q� �ONHOHU�DUDVÕQGD� LúELUOL÷L� LPNDQODUÕ�� LOHWLúLP� WHNQRORMLVLQGHNL� J|]� NDPDúWÕUÕFÕ�JHOLúPHOHULQ�GH�HWNLVL\OH�ROD÷DQ�VW��ELU� úHNLOGH�JHQLúOHPHNWH��PDO�YH� ILQDQV�SL\DVDODUÕ�XOXVDO�VÕQÕUODUÕ�]RUOD\DUDN��ONHOHULQ�ELUH\VHO�ER\XWODUÕQÕ�DúPDNWDGÕU��$QFDN� EX� N�UHVHOOHúPH� V�UHFLQLQ� ROXPVX]� HWNLOHULQLQ� EDúÕQGD�� G�Q\DQÕQ�KHUKDQJL� ELU� �ONH� YH\D� E|OJHVLQGH� RUWD\D� oÕNDQ� HNRQRPLN� ELU� NUL]LQ� NÕVD�]DPDQGD� E�W�Q� GL÷HU� �ONHOHUL� HWNLVL� DOWÕQD� DODELOPHVL� JHOPHNWHGLU�� d�QN��N�UHVHOOHúPH� V�UHFL� VRQXFXQGD� ELUELULQH� VÕNÕ� VÕNÕ\D� ED÷OÕ�� E�W�QOHúPLú� KDOH�JHOHQ� PDOL� YH� ILQDQVDO� SL\DVDODU� \ROX\OD�� E�W�Q� � HNRQRPLOHU� G�Q\DQÕQ� ELU�\HULQGH�RUWD\D�oÕNDQ�ELU�NUL]GHQ�oRN�ID]OD�]DPDQ�JHoPHGHQ�HWNLOHQPHNWHGLU��*HOLúPHNWH�RODQ�ELU��ONH�RODQ�7�UNL\H�GH�������\ÕOÕQGD�*�QH\�'R÷X�$V\D¶GD�YH������\ÕOÕQGD�5XV\D¶GD�RUWD\D�oÕNDQ�N�UHVHO�NUL]OHUGHQ�ROXPVX]�ELU�úHNLOGH�HWNLOHQPLúWLU��
7�UNL\H�� JHOLúPHNWH� RODQ� ELU� �ONH� RODUDN�� \�NVHN� RUDQOÕ� E�\�PH�SROLWLNDODUÕQÕ� \�U�UO�÷H�NR\PDNWD��EXQD�ED÷OÕ�RODUDN�DUWDQ� W�NHWLPOH�ELUOLNWH�HQIODV\RQ�RUDQÕ�\�NVHOLUNHQ��D\QÕ�]DPDQGD�WDVDUUXI�YH�|]�ND\QDN�\HWHUVL]OL÷L�GÕú� ND\QDNODUD� RODQ� LKWL\DFÕ� DUWÕUPDNWD�� |GHPHOHU� GHQJHVL� DoÕNODUÕ�V�UG�U�OHPH]�ER\XWODUD�XODúPDNWD�YH�GROD\ÕVÕ\OD� VÕN� VÕN� HNRQRPLN�NUL]OHUOH�NDUúÕ�NDUúÕ\D�NDOPDNWDGÕU��
����¶OÕ� \ÕOODUGD� J|U�OHQ� HNRQRPLN� NUL]OHULQ� WHPHOLQGH� ILQDQVDO�QHGHQOHU� EXOXQPDNWDGÕU�� �� 1LVDQ� ����� NDUDUODUÕQÕQ� HNRQRPLN� LVWLNUDUÕ�VD÷OD\ÕFÕ� HWNLVL� SHN� ID]OD� NHQGLVLQL� J|VWHUHPHPLúNHQ�� ����� \ÕOÕQ� \DúDQDQ�*�QH\�'R÷X�$V\D�NUL]L��KHPHQ�DUNDVÕQGDQ������\ÕOÕQGD�RUWD\D�oÕNDQ�5XV\D�NUL]L�7�UNL\H�HNRQRPLVLQL�GHULQGHQ�HWNLOHPLúWLU��
����¶OÕ� \ÕOODUÕQ� VRQODUÕQD� GR÷UX� JLGHUHN� DUWDQ� NDPX� DoÕNODUÕ� YH�\�NVHN� ERUo� G�]H\L�� \DúDQDQ� \�NVHN� HQIODV\RQ�� GÕúDUGDQ� G�ú�N� IDL]OH� ERUo�DODUDN� LoHUGH� \�NVHN� IDL]OH� GHYOHW� ND÷ÕWODUÕQD� \DWÕUPD� V�UHFLQH� \RO�DoPDNWDGÕU�� (NRQRPLN� E�\�NO�NOHU� ����� \ÕOÕ� LWLEDUÕ\OD� KLo� GH� Lo� DoÕFÕ�GH÷LOGLU�� %�\�PH� KÕ]Õ� �� ����¶OHUH� G�úHUNHQ�� �� ��¶OHUH� XODúDQ� HQIODV\RQ�RUDQODUÕ�� WDúÕQDPD]� E�WoH� DoÕNODUÕ�� �� ���¶OHUL� DúDQ� IDL]� RUDQODUÕ�\�NVHOHQ�LúVL]OLN� UDNDPODUÕ� EX� V�UHFLQ� DUWÕN� GHYDP� HGHPH\HFH÷LQL� J|VWHUPHNWHGLU��%|\OH�ROXPVX]�ELU�RUWDPGD�,0)�LOH�VWDQG�E\�DQODúPDVÕ�LP]DODQDUDN������\ÕOÕ�HQIODV\RQX�G�ú�UPH�SURJUDPÕ�X\JXODPD\D�NRQPXúWXU��
8\JXODPD\D� NRQDQ� EX� SURJUDPOD�� HQIODV\RQX� G�ú�UPHN� LoLQ�ELUELUL\OH� WXWDUOÕ� PDOL\H�� JHOLUOHU�� SDUD� YH� NXU� SROLWLNDODUÕ� HúJ�G�PO�� RODUDN�X\JXODQDFDNWÕU�� <DQL� NODVLN� SDUD� YH� PDOL\H� SROLWLNDODUÕQÕQ� \DQÕQGD��HQIODV\RQLVW� EHNOHQWLOHUL� NÕUPDN� LoLQ� \DUGÕPFÕ� DUDo� RODUDN� NXU� oDSDVÕ�X\JXODPD\D� NRQGX�� $QFDN� PDOL\H� SROLWLNDVÕ� YH� \DSÕVDO� UHIRUPODU�� SURJUDP�oHUoHYHVLQGH� KHGHIH� XODúPD\D� \DUGÕPFÕ� ROPD\D� oDOÕúÕUNHQ�� NXU� oDSDVÕQÕ�EDúDUÕOÕ� NÕODFDN� RODQ� JHUoHNOHúHQ� HQIODV\RQ� LOH� SURJUDPGD� KHGHIOHQHQ�HQIODV\RQ� DUDVÕQGDNL� � IDUNÕ� NDSDWDFDN� NDGDU� J�oO�� ROPD\ÕQFD�� JHUoHNOHúHQ�



7�UNL\H�&XPKXUL\HWL�'|QHPL�8\JXODQDQ�øNWLVDW�3ROLWLNDODUÕ��

��

&��� 6��

HQIODV\RQ� KHGHIOHQHQ� �� ��� HQIODV\RQ� RUDQÕQÕQ� �]HULQGH� NDODUDN� 7/�� GH�GH÷HUOHQPH\H�YH�VRQXFXQGD�GD�LWKDODWÕ�N|U�NOH\HUHN�FDUL�LúOHPOHU�DoÕ÷ÕQÕQ����PLO\DU�GRODUÕQ��]HULQH�oÕNPDVÕQD�\RO�DoWÕ��8\JXODQDQ�SURJUDPÕQ�EDúDUÕ�úDQVÕ�YH�NXU�oDSDVÕQÕQ�V�UG�U�OHELOLUOL÷L�NRQXVXQGD�FLGGL�HQGLúHOHU�GR÷GX���
�����\ÕOÕ�HQIODV\RQX�G�ú�UPH�SURJUDPÕQÕQ�X\JXODPD\D�NRQPDVÕ\OD�ELUOLNWH� HQIODV\RQ� �� ��¶OHUGHQ� �� �����¶ODUD� NDGDU� JHULOHPHNOH� ELUOLNWH��IDL]OHUGHNL�G�ú�ú�Q�W�NHWLPH�\|QHOLN�NUHGLOHUL�DUWÕUPDVÕ�VRQXFX�RUWD\D�oÕNDQ�WDOHS�SDWODPDVÕ�KHGHIOHQHQ�HQIODV\RQ�RUDQÕ�RODQ������VHYL\HVLQH�XODúÕOPDVÕQÕ�HQJHOOHGL��.XU�oDSDVÕ�QHGHQL\OH�HQIODV\RQ�RUDQÕQÕQ�DOWÕQGD�ELU�DUWÕú�J|VWHUHQ�G|YL]�NXUX�7/�¶QLQ�GH÷HUOHQPHVLQH� \RO� DoDUDN� FDUL� LúOHPOHU�GHQJHVL� DoÕ÷ÕQÕ�E�\�WW��� .UL]� |QFHVL� �ONH\H� JHOHQ� VÕFDN� SDUDQÕQ�� |]HOOLNOH� EDQNDODUÕQ� DoÕN�SR]LV\RQODUÕQÕ� NDSDWPDN� LoLQ� G|YL]� WDOHS� HWPH\H� EDúODGÕNODUÕ� ELU� G|QHPGH�GÕúDUÕ\D�NDoPD\D�oDOÕúPDVÕ��HNRQRPLGH�OLNLGLWH�VÕNÕQWÕVÕQD�\RO�DoDUDN�.DVÕP�����¶GH� IDL]OHUL� |QHPOL� |Oo�GH� \XNDUÕ\D� WÕUPDQGÕUGÕ�� 0HUNH]� %DQNDVÕQÕQ��SL\DVDQÕQ� LKWL\Do� GX\GX÷X� OLNLGLWH\L� ]DPDQÕQGD� NDUúÕOD\DPDPDVÕ� VRQXFX�.DVÕP�����¶GH�\DúDQDQ�EX�ILQDQVDO�NUL]��,0)¶LQ�����PLO\DU�GRODUOÕN�HN�UH]HUY�LPNDQÕQÕ�GHYUH\H�VRNPDVÕ\OD�DúÕOGÕ��$QFDN�SURJUDPÕQ�NÕUÕOJDQOÕ÷ÕQÕ�J|VWHUHQ�EX� NUL]GHQ� VRQUD�� ùXEDW� ����¶GH� VL\DVDO� DODQGD� \DúDQDQ� ELU� NUL]�� |QFHNLQH�J|UH� GDKD� E�\�N� |OoHNOL� G|YL]H� VSHN�ODWLI� ELU� VDOGÕUÕ\Õ� EDúODWDUDN�� EHQ]HU�V�UHFLQ�GDKD�úLGGHWOL�ELU�úHNLOGH�\DúDQPDVÕQD�YH�JHFHOLN�IDL]OHULQ�������¶OHUH�\�NVHOPHVLQH� VHEHS� ROGX�� %X� NUL]LQ� DUGÕQGDQ� ��� ùXEDW� ����¶GH� NXU�oDSDVÕQGDQ�YD]JHoLOHUHN�NXU�GDOJDODQPD\D�EÕUDNÕOGÕ�YH�VHUEHVW�NXU�SROLWLNDVÕ�X\JXODPD\D�NRQPXú�ROGX��
<DúDQDQ�ùXEDW������NUL]LQGHQ�VRQUD�������\ÕOÕ�HQIODV\RQX�G�ú�UPH�SURJUDPÕQÕQ�NXU�oDSDVÕ��.DVÕP������YH�ùXEDW������NUL]OHULQLQ�WHPHO�QHGHQL�RODUDN� J|U�OG�÷�� LoLQ� WHUN� HGLOPLú� IDNDW� \DSÕVDO� UHIRUPODUÕQ� \DSÕOPDVÕQÕQ�NDoÕQÕOPD]�ROPDVÕ�QHGHQL\OH� ³*�oO��(NRQRPL\H�*HoLú�3URJUDPÕ´����1LVDQ������ J�Q�� DoÕNODQDUDN� X\JXODPD\D� NRQPXúWXU�� %X� SURJUDPÕQ� WHPHO� DPDFÕ�NUL]OHUOH� RUWD\D� oÕNDQ� J�YHQ� EXQDOÕPÕQÕ� DúPDN� YH� LVWLNUDUVÕ]OÕ÷ÕQ� V�UDWOH�RUWDGDQ� NDOGÕUÕODUDN� HVNL� DOÕúNDQOÕNODUD� ELU� GDKD� JHUL� G|Q�OPHVLQH� LPNDQ�YHUPH\HQ�\HQL�YH�oD÷GDú�NXUXPVDO�\DSÕODUÕQ�ROXúWXUXOPDVÕ��LNWLVDGL�HWNLQOL÷L�VD÷OD\DFDN� \DSÕVDO� UHIRUPODUÕQ� JHUoHNOHúWLULOPHVL�� PDNUR� HNRQRPLN�SROLWLNDODUÕQ�HQIODV\RQOD�P�FDGHOHGH�HWNLQ�ELU�úHNLOGH�NXOODQÕOPDVÕGÕU��
g]HOOLNOH� �ONH� HNRQRPLVLQGHNL� NUL]LQ� DúÕOPDVÕ� \ROXQGD� $YUXSD�%LUOL÷L� LOH� E�W�QOHúPH� V�UHFL� YH� ,0)� LOH� \DSÕODQ� DQODúPDQÕQ� JHUH÷L� RODUDN�X\JXODPD\D� NRQXODQ� PDOL� YH� HNRQRPLN� SROLWLNDODU�� 7�UNL\H� HNRQRPLVLQGH�\HQL�\DSÕVDO�GH÷LúLPOHUH�QHGHQ�RODFDNWÕU��%X�V�UHoWH�V�EYDQVL\RQODUOD�D\DNWD�NDODQ�VHNW|UOHU��NHQGL� LPNDQODUÕ\OD�o|]�P�\ROODUÕQÕ�EXODPD]ODUVD��E�\�N�ELU�WDVIL\H�LOH�NDUúÕ�NDUúÕ\D�NDODFDNODUGÕU� gQ�P�]GHNL�\ÕOODUGD�WDUÕP�VHNW|U�QGH�GDUDOPDQÕQ�\DúDQPDVÕ�PXKWHPHOGLU���

� %XQD� NDUúÕQ� X\JXODPD\D� NRQXODQ�� HQIODV\RQX� �� ��¶OHULQ� DOWÕQD�G�ú�UPH� KHGHILQH� X\DUODQPÕú� HNRQRPL� SROLWLNDODUÕ� LOH� E�WoH� DoÕNODUÕQÕQ�IUHQOHQPHVLQH� G|Q�N� YHUJL� SROLWLNDODUÕ� PXKWHPHOHQ� HNRQRPLN� GXUJXQOX÷X�DUWÕUÕFÕ�\|QGH�HWNLGH�EXOXQDELOHFHNWLU�� ,0)�YH�'�Q\D�%DQNDVÕQGDQ�VD÷ODQDQ�
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NUHGLOHU��ONH�HNRQRPLPL]L�QLVSHWHQ� UDKDWODWPDVÕ�EHNOHQVH�GH������¶OL�\ÕOODU��HNRQRPLGH� \DSÕVDO� GH÷LúLP� YH� $YUXSD� %LUOL÷LQH� X\XP� VD÷ODPD� V�UHFLQLQ�\R÷XQ� RODUDN� \DúDQDFD÷Õ� \ÕOODU� RODFDNWÕU��$QFDN� KHUúH\H� UD÷PHQ� �ONHPL]GH�EHOLUHQ� VL\DVDO� LVWLNUDU� RUWDPÕ� YH� L]OHQHQ� HNRQRPL� SROLWLNDODUÕ�� G�Q\DQÕQ�LoHULVLQGH� EXOXQGX÷X� VL\DVDO� YH� HNRQRPLN� NRQMRQNW�UGH�� JHOHFHN� LoLQ� XPXW�YDGHWPHNWHGLU��
�

���6218d�
7�UNL\H� &XPKXUL\HWLQLQ� NXUXOXúXQGD� |]�QGH� YDURODQ� VL\DVDO�|]J�UO�N� XQVXUX� WDELL� RODUDN� HNRQRPLN� \DSÕODQPDVÕQD� GD� \DQVÕPÕúWÕU�� %X�QHGHQOH�&XPKXUL\HWLPL]LQ�NXUXOXúXQGDQ�EX�\DQD�OLEHUDO�HNRQRPL�SROLWLNDODUÕ�WDNLS� HGLOPH\H� oDOÕúÕOPÕúWÕU�� 'HYOHWLQ� HNRQRPLGHNL� IRQNVL\RQODUÕQÕ�\|QOHQGLUHQ� WHPHO� oHUoHYH� OLEHUDO� HNRQRPL� SROLWLNDODUÕQD� G|Q�N� ELU� H÷LOLPL�WHPVLO�HWPHNWHGLU���
&XPKXUL\HW� WDULKLPL]LQ� LNWLVDW� SROLWLNDODUÕQD� KDNLP� RODQ� WHPHO�XQVXUODU� ³SUDJPDWL]P´� YH� ³ELUH\� LOH� NDPX� \DUDUÕQÕQ� |]GHúOHúWLULOPHVL´�ROPXúWXU�� g]HOOLNOH� %�\�N� $WDW�UN� YH� VDYDú� \ÕOODUÕ� G|QHPL� ³VÕNÕ� SDUD´� YH�³GHQN� E�WoH´� SROLWLNDODUÕQÕQ� X\JXODQGÕ÷Õ� ELU� G|QHPGLU�� $QFDN� VL\DVDO�GHPRNUDVL\H� JHoLúOH� ELUOLNWH� �ONHPL]GH� EX� SROLWLNDODUÕQ� WHUN� HGLOHUHN� \HULQH�JHQLúOHPHFL��SDUD�YH�PDOL\H�SROLWLNDODUÕQÕQ�GHYUH\H�VRNXOGX÷X�J|U�OPHNWHGLU��$VOÕQGD� OLEHUDO� HNRQRPL\H� VDKLS� E�W�Q� �ONHOHUGH�� ���� \�]\ÕOÕQ� VRQODUÕQGDQ�LWLEDUHQ� VRV\R�HNRQRPLN� HúLWOLN� WDOHSOHULQH� ELU� FHYDS� RODUDN� EHOLUPH\H�EDúOD\DQ� YH� .H\QHV\HQ� 'HYULPOH� ELOLPVHO� GD\DQDNODUÕQD� NDYXúDQ� ³VRV\DO�GHYOHW´�PRGHOLQLQ� WRSOXPVDO�KDUFDPDODU��]HULQGHNL�HWNLVL�GDLPD�V|]�NRQXVX�KDUFDPDODUÕ�JHQLúOHWLFL�\|QGH�ROPXúWXU��'L÷HU�GH\LúOH�GDKD�\DNÕQ�]DPDQÕPÕ]D�NDGDU�³WRSODP�WDOHS�\|QHWLPL´QL�HVDV�DODQ�.H\QHV\HQ�SROLWLNDODU�|]HOOLNOH�,,��'�Q\D� 6DYDúÕQGDQ� LWLEDUHQ� DOWHUQDWLIVL]� LNWLVDW� SROLWLNDODUÕQÕ� WHúNLO� HWPLúWLU��%X� QHGHQOH� NDSLWDOLVW� HNRQRPLOHUGH� NDPX� KDUFDPDODUÕQÕQ�� E�WoH� YH� NDPX�DoÕNODUÕQÕQ�V�UHNOL� WÕUPDQGÕ÷Õ�ELU�V�UHo�RUWD\D�oÕNPÕúWÕU�� øúWH�G�Q\DGD�KDNLP�RODQ�E|\OHVL�ELU�NRQMRQNW�UGH�ELU�GH�LNWLVDGL�E�\�PH�LoLQ�|]�ND\QDN�VÕNÕQWÕVÕ�oHNHQ��ONHPL]GH��KHP� LNWLVDGL�E�\�PHQLQ� VD÷ODQPDVÕ�YH�KHP�GH� WRSOXPVDO�WDOHSOHULQ� NDUúÕODQPDVÕ� EDNÕPÕQGDQ� GÕú� ERUoODQPD�� JHQLú� Lo� SD]DU� YH� LWKDO�LNDPHVLQH� GD\DOÕ� LNWLVDW� SROLWLNDODUÕ� LVWHU� LVWHPH]� �ONH� HNRQRPLVLQLQ� WHPHO�WHUFLKOHUL� ROPXúWXU���� %X� WHUFLKOHULQ� EHOLUOHGL÷L� LNWLVDW� SROLWLNDODUÕ� �ONHPL]GH������\ÕOÕQD�NDGDU�X\JXODQDQ�KDNLP�SROLWLNDODUÕ�WHúNLO�HWPLúWLU���

� hONHPL]GH� |]HOOLNOH� �������� DUDVÕQGD� X\JXODQDQ� EX� W�U� LNWLVDW�SROLWLNDODUÕ\OD�� �ONH� HNRQRPLVLQGH�� KHU� QH� NDGDU� JHQHO� RODUDN� RQ� \ÕOGD� ELU�GHYDO�DV\RQD�JLGLOHUHN�HNRQRPL\H�oHNL�G�]HQ�YHULOPHN�]RUXQGD�NDOÕQPÕú�YH�E|\OHFH� �ONH� HNRQRPLVL� NURQLN� HQIODV\RQLVW� ELU� V�UHFH� JLUPLúVH� GH�� EX�G|QHPGH�\�NVHN�HNRQRPLN�E�\�PH�RUDQODUÕ�JHUoHNOHúWLULOPLú���ONHPL]LQ�GÕú�
���� %X� NRQXGD� JHQLú� ELOJL� LoLQ� EN]� �� $.<,/',=�� +��� 6RV\DO� *�YHQOL÷LQ� g]HOOHúWLULOPHVL��

�<D\ÕQODQPDPÕú�'RNWRUD�7H]L���$QNDUD�������V���������
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WLFDUHW�KDFPL�JLWWLNoH�JHQLúOHPLú�YH�JHQHO�HNRQRPL�LoHULVLQGH�VDQD\LQLQ�SD\Õ�ROGXNoD�E�\�P�úW�U��
$QFDN� ����� \ÕOÕQD� JHOLQGL÷LQGH�� HNRQRPLQLQ� LoHULVLQH� JLUGL÷L� NUL]���ONHPL]GH� X\JXODQDQ� LNWLVDW� SROLWLNDODUÕ� DoÕVÕQGDQ� \HQL� ELU� G|Q�P� QRNWDVÕ�ROPXúWXU�� %|\OHFH� ����� \ÕOÕQGD� JHUoHNOHúWLULOHQ� GHYDO�DV\RQXQ� \DQÕVÕUD��G�Q\DGD� EHOLUHQ� \HQL� NRQMRQNW�UH� X\JXQ� RODUDN� HNRQRPLGH� OLEHUDOOHúPH�V�UHFL� EDúODWÕOPÕú� YH� �ONHPL]� HNRQRPLVLQLQ� JOREDOOHúPH� V�UHFLQH� X\JXQ�RODUDN� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ� \ROXQGD� |]HOOHúWLUPH� YH� GÕú� WLFDUHWLQ�VHUEHVWOHúWLULOPHVL� GDKLO� \HQL� ELU� WDNÕP� LNWLVDW� SROLWLNDODUÕ� GHYUH\H�VRNXOPXúWXU�� $QFDN� EX� SROLWLNDODU� JHUHNWL÷L� JLEL� X\JXODQDPDPÕú� ROXS�� EX�QHGHQOH��ONHPL]�HNRQRPLVL�GÕú�YH�Lo�NRQMRQNW�U�Q�HWNLVL\OH�LoHULVLQH�JLUGL÷L�NUL]L�KDOHQ�DWODWDPDPÕúWÕU��$QFDN������\ÕOÕQÕQ�EDúÕQGDQ�LWLEDUHQ�X\JXODPD\D�NRQXODQ�SROLWLNDODU�JHOHFHN�DoÕVÕQGDQ�XPXW�YHULFLGLU��
%�W�Q� EXQODUD� NDUúÕQ� &XPKXUL\HW� G|QHPL� HNRQRPLVLQLQ� JHOGL÷L�QRNWD� DVOD� N�o�PVHQHPH\HFHN� ELU� QRNWDGDGÕU�� hONHPL]� KHU� úH\H� UD÷PHQ�EXOXQGX÷X� FR÷UDI\DQÕQ� HQ� J�oO�� HNRQRPLVLQH� VDKLSWLU�� &XPKXUL\HWLPL]LQ�NXUXOXú�\ÕOÕ�RODQ������\ÕOÕQGD�IHUW�EDúÕQD�JD\UL�VDIL�PLOOL�KDVÕOD����'RODU�LNHQ��������\ÕOÕ�LWLEDUL\OH�������'RODU�FLYDUÕQGDGÕU��6DWÕQ�DOPD�J�F��SDULWHVLQH�J|UH�IHUW� EDúÕQD� G�úHQ� JHOLUH� EDNDFDN� ROXUVDN�� V|]� NRQXVX� UDNDP� ����� \ÕOÕ�LWLEDUL\OH� �����'RODU� ROXS�� �ONHPL]� G�Q\D� � �ONHOHUL� DUDVÕQGD� ���� VÕUDGD� \HU�DOPDNWDGÕU�� $QFDN� GDKD� VRQUD� \DúDQDQ� NUL]OHU� QHWLFHVLQGH� EX� UDNDP� �����\ÕOÕQGD������'RODUD�������\ÕOÕQGD�GD������'RODUD�JHULOHPLú�EXOXQPDNWDGÕU����
7�UNL\H������\ÕOÕQGD�������PLO\DU�'RODUOÕN�*60+�LOH�G�Q\DGD�����YH� VDWÕQDOPD� J�F�� SDULWHVLQH� J|UH� GH� ������ PLO\DU� 'RODUOÕN� *60+� LOH�G�Q\DQÕQ� ���� E�\�N� HNRQRPLN� J�F�G�U�� ����� \ÕOÕQGD� ���� PLO\DU� 'RODUD�NDGDU�\�NVHOHQ��GDKD�VRQUD������YH�|]HOOLNOH������\ÕOÕQGD�\DúDQDQ� ILQDQVDO�NUL]OHULQ� VRQXFXQGD� ���� PLO\DU� GRODU� VHYL\HOHULQH� NDGDU� JHULOH\HQ� *60+������� \ÕOÕQGD� WHNUDU� ���� PLO\DU� GRODUÕQ� �]HULQH� oÕNPDVÕ� EHNOHQPHNWHGLU��7�UNL\H�� ����� \ÕOÕQGD� GÕú� SL\DVDODUGD� UHNDEHW� J�F�� DoÕVÕQGDQ�� G�Q\DGD� ����VÕUDGDGÕU�� <LQH� ����� \ÕOÕ� LWLEDUÕ\OD� 7�UNL\H�� G�Q\DGD�� Lo� HNRQRPLN�SHUIRUPDQVÕ� DoÕVÕQGDQ� ����� JOREDOOHúPH� DoÕVÕQGDQ� ����� ILQDQVPDQ� DoÕVÕQGDQ������DOW\DSÕ�\HWHUOLOL÷L�DoÕVÕQGDQ������ELOLP�YH�WHNQRORML�\|Q�QGHQ����YH�LQVDQ�ND\QD÷Õ� EDNÕPÕQGDQ� GD� ���� VÕUDGD� \HU� DOPDNWDGÕU���� %X� UDNDPODU� GDKL�&XPKXUL\HW� G|QHPLQGH� QHUHGHQ� QHUH\H� JHOGL÷LPL]L� oDUSÕFÕ� ELoLPGH� RUWD\D�NR\PDNWDGÕU����������
�

.$<1$.d$�
��� $.7h5.�� ø��� 3ODQ� %�WoH� øOLúNLOHUL� YH� ����¶OL� \ÕOODUGD� 7�UN� %�WoH�3ROLWLNDVÕ�� 0DUPDUD� hQLYHUVLWHVL�� øNWLVDGL� YH� øGDUL� %LOLPOHU� )DN�OWHVL�'HUJLVL��&��9,,��6D\Õ�������øVWDQEXO���������
���� 5DNDPODU�LoLQ�EN]����:RUOG�%DQN��:RUOG�'HYHORSPHQW�5HSRUW����������,0'��7KH�:RUOG�

&RPSHWLWLYHQHVV�<HDUERRN�������5DNDPODUOD�7�UNL\H��ZZZ�WLVN�RUJ�WU��(NLP��������
���� d$5,.d,�� (��� ³7�UNL\H¶QLQ�'Õú�(NRQRPLN� øOLúNLOHUL� YH�'�Q\D�(NRQRPLVLQGHNL�<HUL´��

<HQL�7�UNL\H��&��,,���6D\Õ������7HPPX]�$÷XVWRV�������V�����������
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��� $.<,/',=�� +��� 5HHO� %R\XWODUÕ\OD� 7�UNL\H� (NRQRPLVLQGH� .UL]�6�UHoOHULQLQ�2UWD\D�dÕNÕú�� 0HNDQL]PDODUÕ��6'h�� øø%)��'HUJLVL��&����6'h�%DVÕPHYL��,VSDUWD�������V������ )RUXP�����(NLP�������
��� $.<,/',=�� +��� 6RV\DO� *�YHQOL÷LQ� g]HOOHúWLULOPHVL�� �<D\ÕQODQPDPÕú�'RNWRUD�7H]L���� $QNDUD��������
��� $/7$1��0��� 6�SHUOHU� YH� 7�UNL\H�� $ID�<D\ÕQODUÕ�� 6D\Õ� �� ���� øVWDQEXO���������
��� $9&,2ö/8��'���7�UNL\H¶QLQ�'�]HQL��%LULQFL�.LWDS��7HNLQ�<D\ÕQFÕOÕN��øVWDQEXO����������
��� %25$7$9�� .��� 7�UNL\H¶GH� 'HYOHWoLOLN�� *HUoHN� <D\ÕQHYL�� øVWDQEXO���������
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