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���� KWWS���ZZZ�D\GLQODQPD�����RUJ�VD\L����������KWP���(ULúLP��������������
���� %$ù.$<$��)LNUHW��6|P�UJHFLOLN��(PSHU\DOL]P��.�UHVHOOHúPH��gWHNL�����<D\ÕQHYL��øNLQFL�

%DVNÕ��$QNDUD�������V�����
���� 7ø027+<� '�� /DQH�� ³$V\D� )LQDQV� .UL]L� �� 1H� g÷UHQGLN"� ´� �� dHY�� /DOH� $/.,12ö/8������

'�(�h�ø�ø�%�)��'HUJLVL��&LOW�����6D\Õ����<ÕO�������VV���������V�����
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&HQHYUH�� $PVWHUGDP�� 6LQJDSXU� YH� +RQJ� .RQJ� JLEL� GDKD� \|UHVHO� ILQDQV�PHUNH]OHUL�L]OHPHNWHGLU���
�������)LQDQVPDQÕQ�8OXVODUDUDVÕODúPDVÕQÕ�+D]ÕUOD\DQ�1HGHQOHU�
)LQDQVPDQÕQ� XOXVODUDUDVÕ� ELU� QLWHOLN� ND]DQPDVÕQGD� URO� R\QD\DQ� HQ�|QHPOL�HWNHQ��,,��'�Q\D�VDYDúÕ�VRQUDVÕQGD�XOXVODUDUDVÕ�WLFDUHWLQ�|QHPOL�|Oo�GH�JHOLúPHVLGLU���8OXVODUDUDVÕ�WLFDUHWWH�VD÷ODQDQ�EX�JHOLúPH��ONH�HNRQRPLOHULQLQ�E�\�PHVLQH�� \DEDQFÕ� \DWÕUÕPODUÕQ� YH� �UHWLPLQ� DUWPDVÕQD� \RO� DoPÕúWÕU�� %X�JHOLúPHOHU� WHNQRORMLN� G|Q�ú�P� YH� ELOLúLPOHUOH� ELU� DUD\D� JHOHUHN� KHP�XOXVODULoL�KHP�GH�XOXVODUDUDVÕ�ILQDQVPDQGD�VHUEHVWOHúPH\L�]RUODPÕúWÕU��
�%X� V�UHo� JHOLúPLú� YH� JHOLúPHNWH� RODQ� ELUoRN� �ONHGH�� \HQL� \DWÕUÕP�VWUDWHMLOHULQLQ� JHOLúWLULOPHVLQH� RUWDP� KD]ÕUODPÕúWÕU�� %|\OHFH� JHOLúPHNWH� RODQ��ONHOHUH�\|QHOHQ�GR÷UXGDQ�\DEDQFÕ�\DWÕUÕPODUÕQ�KDFPL�DUWPÕúWÕU��%X�GR÷UXGDQ�\DEDQFÕ�\DWÕUÕPODU������\ÕOÕQGD����PLO\DU�GRODU�G�]H\LQGH\NHQ������¶GH����PLO\DU� GRODUD��� YH� ����� \ÕOÕQGD� LVH� ������PLO\DU� GRODUD� \�NVHOPLúWLU�� �����\ÕOÕQGD� JHUoHNOHúHQ� EX� GR÷UXGDQ� \DWÕUÕPODUGD� HQ� E�\�N� SD\D� VDKLS� �ONHOHU�������PLO\DU� GRODUOD� ��� ���� /DWLQ� $PHULND� YH�.DUDLS� $GDODUÕ¶QGD� \HU� DODQ��ONHOHUOH�� ����� PLO\DU� GRODUOD� ������ $V\D� JUXEX� �ONHOHULGLU�� %XQODUÕ� �����PLO\DU�GRODUOD��������$YUXSD�YH�0HUNH]�$V\D��ONHOHUL������PLO\DU�GRODUOD�������6DKUD�$IULND¶VÕ��ONHOHUL�YH�����PLO\DU�GRODUOD�������2UWD�'R÷X�YH�.X]H\�$IULND� �ONHOHUL� L]OHPHNWHGLU�� ����� \ÕOÕQGD� JHOLúPHNWH� RODQ� �ONHOHUH� \|QHOHQ�WRSODP�EX��GR÷UXGDQ�\DWÕUÕPODUGDNL�HQ�E�\�N�SD\������PLO\DU�GRODUOD�dLQ¶H�DLWWLU��%X� �ONH\L� �����PLO\DU� GRODUOD�%UH]LO\D�� �����PLO\DU� GRODUOD�$UMDQWLQ�������PLO\DU�GRODUOD�0HNVLND������PLO\DU�GRODUOD�.RUH�&XPKXUL\HWL������PLO\DU�GRODUOD� ùLOL�� ���� PLO\DU� GRODUOD� 3RORQ\D�� ���� PLO\DU� GRODUOD� 7D\ODQG�� ����PLO\DU� GRODUOD� dHN� &XPKXUL\HWL� L]OHPHNWHGLU�� $\QÕ� \ÕO� 7�UNL\H¶\H� \|QHOHQ�GR÷UXGDQ� \DEDQFÕ� \DWÕUÕPODU� LVH� VDGHFH� ���� PLO\RQ� GRODU� RODUDN�JHUoHNOHúPLúWLU���
7�P� EX� JHOLúPHOHU� XOXVODUDUDVÕ� ILQDQVPDQÕQ� KHP� oHúLWOHQPHVLQH�KHP� GH� \DNÕQODúPDVÕQD� \RO� DoPÕúWÕU�� %|\OHFH� ILQDQVDO� NXUXPODU�� ILQDQVDO�\HQLOLNOHUL� |QH� oÕNDUDQ� ELOLúLP� WHNQRORMLOHULQH� HQ� oRN� \DWÕUÕP� \DSDU� KDOH�JHOPLúWLU���gUQH÷LQ�$%'¶GH�ILQDQVDO�NXUXPODU�PHYFXW�oDOÕúDQODUÕQ�VDGHFH����¶LQL� WHPVLO� HGHUNHQ�� ELOLúLP� WHNQRORMLVL� DOÕPODUÕQÕQ� �� ��¶LQL�JHUoHNOHúWLUPLúWLU��%LOLúLP�WHNQRORMLOHULQGHNL�EX�JHOLúPH�IRQ�DU]�HGHQ�YH�WDOHS�HGHQOHUL� NROD\FD� NDUúÕ� NDUúÕ\D� JHWLULUNHQ�� ERUoODQPD� PDOL\HWOHULQL� GH�G�ú�UP�ú�YH�WDUDIODUÕQ�ULVNOHUL��VOHQPHVL�EX�WHNQRORMLOHU�VD\HVLQGH�GDKD�VHUL�YH�HWNLQ�ELU�NRQXPD�JHOPLúWLU���

���� 6(<ø'2ö/8��+DOLO��D�J�H���V�����
�����.27/(5��3KLOLS��-$7865,3,7$.�6RPNLG��0$(6ø1&(��6XYLW��8OXVODUÕQ�3D]DUODQPDVÕ��
�����dHY��$KPHW�%X÷GD\FÕ���7�øù�%DQNDVÕ�.�OW�U�<D\ÕQODUÕ��ùHILN�0DWEDDVÕ��øVWDQEXO��.DVÕP�
����������V������
���� :RUOGEDQN�*OREDO�(FRQRPLF�,QGLFDWRUV��$SHQGL[����7DEOR�$������V�����������
���� $/3�� $OL��8OXVODU�$UDVÕ�0DOL� 3L\DVDODUGD�*HOLúPHOHU� YH�7�UNL\H�� ø0.%� � \D\ÕQÕ��0DUW�����

0DWEDDFÕOÕN�6DQDWODUÕ�/WG��ùWL���$UDOÕN�������V�������



.$5$%,d$.����

���

�����

�������8OXVODUDUDVÕ�)LQDQVDO�3L\DVDODUÕQ�.D\QDNODUÕ�
� 8OXVODUDUDVÕ�ILQDQVDO�SL\DVDODUÕQ�EDúOÕFD�ND\QDNODUÕ��\HUHO�ND\QDNODU��(XURSDUD�SL\DVDODUÕ� YH�6HQGLNDOÕ�(XURNUHGLOHU�ROPDN��]HUH��oO��ELU� D\ÕUÕPD�WDEL�WXWXODELOLUOHU���

<HUHO�ND\QDNODU��7LFDUL�%DQND�.UHGLOHUL�YH�)LQDQVPDQ�%RQRODUÕQGDQ�ROXúPDNWDGÕU��dR÷X�LúOHWPHOHU�LoLQ�HQ�|QHPOL�NÕVD�G|QHP�ILQDQVPDQ�ND\QD÷Õ�WLFDUL�EDQND�NUHGLOHULGLU��%X�NUHGLOHU��LúOHWPHOHULQ�NÕVD�V�UHOL�DODFDNODUÕQÕ�YH\D�VWRN�DUWÕúODUÕQÕ� ILQDQVH�HWPHN� LoLQ�NXOODQÕOÕUODU��<LQH� LúOHWPHOHULQ�NÕVD�YDGHOL�IRQ� VD÷ODPDGD� EDQND� NUHGLVL� GÕúÕQGD� NXOODQDELOHFHNOHUL� GL÷HU� ELU� DUDo�ILQDQVPDQ� ERQRODUÕGÕU�� %XQODU� LúOHWPHOHULQ� WDVDUUXI� VDKLSOHULQGHQ� GR÷UXGDQ�ND\QDN�VD÷ODPDODUÕQD�LPNDQ�WDQÕ\DQ�DUDoODUGÕU��
(XURSDUD�SL\DVDODUÕ��ELU�XOXVDO�SDUDQÕQ�RQX�oÕNDUWDQ��ONHQLQ�VÕQÕUODUÕ�GÕúÕQGD� ROXúDQ� SL\DVDVÕQD� YHULOHQ� LVLP� ROXS�� ����¶OL� \ÕOODUÕQ� RUWDVÕQGD�$YUXSD¶GD�� |]HOOLNOH� øQJLOWHUH¶GH�� ED]Õ� WLFDUL� EDQNDODUÕQ� $%'� 'RODUÕ�FLQVLQGHQ� PHYGXDW� NDEXO� HWPHOHUL� YH� WRSODGÕNODUÕ� IRQODUD� GD\DQDUDN� GRODU�NUHGLVL� DoPDODUÕ\OD� RUWD\D� oÕNPÕúWÕU�� ����� \ÕOÕ� EDúODUÕQGD� $PHULNDQ�+�N�PHWL¶QLQ� VHUPD\H� IRQODUÕQÕQ� �ONHGHQ� oÕNÕúÕQÕ� HQJHOOHPHN� LoLQ� DOPÕú�ROGX÷X� ED]Õ� |QOHPOHU�� (XURGRODU� SL\DVDVÕQÕQ� JHOLúPHVL� �]HULQGH� ROXPOX� YH�|QHPOL�ELU�HWNHQ�ROPXúWXU��
�6HQGLNDOÕ� (XUR� .UHGLOHU� LVH� EDQNDODUÕQ� LoLQGH� EXOXQGXNODUÕ� �ONH�SDUDVÕQÕQ� GÕúÕQGDNL� HXURSDUDODUOD� DoWÕNODUÕ� NUHGLOHUGLU�� %X� NUHGLOHU� ����¶OÕ�\ÕOODUÕQ� VRQODUÕQGD� RUWD\D� oÕNPÕú� DQFDN� �����'�Q\D�3HWURO�.UL]LQGHQ� VRQUD�EX� |]HO� VHUPD\H� DNÕPODUÕQÕQ� oR÷X� QLWHOLN� GH÷LúWLUHUHN�� WLFDUL� EDQNDODUGDQ�DOÕQDQ� VHQGLNDV\RQ� NUHGLOHUL� ELoLPLQL� DOPÕúWÕU�� %RUoOXODU� LVH� oR÷XQOXNOD��ONHOHULQ� NDPX� NHVLPL� ROPXúWXU�� %X� ERUoODU� GRODU� FLQVLQGHQ� YH� � /ø%25�RODUDN� ELOLQHQ� IDL]� RUDQODUÕQD� ED÷OÕ� RODUDN� GH÷LúPHNWH\GL��� YH� EX� NUHGLOHU�JHOLúPLú� \DGD� D]� JHOLúPLú� ELU� oRN� �ONHQLQ� GÕú� |GHPH� DoÕNODUÕQÕQ�ILQDQVPDQÕQGD�HWNLOL�ROPXúWXU��%X�NUHGLOHULQ�HQ�|QHPOL�|]HOOL÷L��GH÷LúNHQ�IDL]�\DSÕODUÕ� QHGHQL\OH� IDL]� ULVNLQLQ� |G�Qo� IRQ� NXOODQDQD� GHYUHGLOPLú� ROPDVÕGÕU��6HQGLNDOÕ� (XUR� .UHGLOHUL�� XOXVODUDUDVÕ� ILQDQV� ND\QDNODUÕQD� XODúPD�� ND\QD÷Õ�oHúLWOHQGLUPH�� E�\�N� KDFLPOL� NUHGLOHU� VXQPD�� KÕ]� YH� HVQHNOLN� VD÷ODPD�EDNÕPÕQGDQ�GL÷HU�NUHGLOHUGHQ�GDKD��DYDQWDMOÕ�RODUDN�NDEXO�HGLOPHNWHGLU���
�������8OXVODUDUDVÕ�)LQDQVDO�3L\DVDODUÕQ�*HQLúOHPH�6�UHFL�

� 8OXVODUDUDVÕ� ILQDQVDO� SL\DVDODUÕQ� JHOLúPHVL� YH� JHQLúOHPHVLQGH���JHOLúHQ� SL\DVDODUD� \|QHOHQ� |]HO� VHNW|U� VHUPD\H� DNÕPODUÕQÕQ� E�\�N� URO��ROPXúWXU�� �6HUPD\H�DNÕPÕQD�\RO�DoDQ�QHGHQOHU�DUDVÕQGD�NÕVD�YDGHGH�SRUWI|\�\|QHWLPL�YH�VSHN�ODWLI�DPDoODU�RUWD\D�oÕNPDNWDGÕU��$QFDN�EX�DPDoOD�ROXúDQ�VHUPD\H� DNÕúÕQD� L\L� J|]OH� EDNÕOPDPDNWD� YH� EX� \ROOD� HOGH� HGLOHQ� ND]DQoODU�KDNVÕ]� ND]DQo� RODUDN� QLWHOHQGLULOPHNWHGLU�� %XQXQOD� ELUOLNWH� VSHN�ODV\RQXQ�SL\DVDODUGD� IL\DWODUÕQ� LVWLNUDU� ND]DQPDVÕQD� \DUGÕPFÕ� ROGX÷X� YH�
���� %NQ]��6(<ø'2ö/8��+DOLO��D�J�H����V���������
���� <$<�� *�UNDQ�� <,/0$=�� (QVDU��.�UHVHOOHúPH� 6�UHFLQGH� )LQDQVDO� .UL]OHU� YH� )LQDQVDO�����

'�]HQOHPHOHU�� øVWDQEXO�7LFDUHW�2GDVÕ��<D\ÕQ�1R����������V������� ��%867(/2��3�� �����������
³1RYHOWLHV�RI�ILQDQFLDO�&ULVLV�LQ�WKH�����¶�DQG�WKH�6HDUFK�)RU´�

���� 6(<ø'2ö/8��+DOLO��D�J�H���V����������



.�UHVHOOHúPH�6�UHFLQGH�8OXVODUDUDVÕ��3ODWIRUPGD�<DúDQDQ��

� ���

&��� 6��

GDOJDODQPDODUÕQ� DúÕUÕ� ER\XWODUD� YDUPDVÕQÕ� HQJHOOHGL÷L� úHNOLQGH� J|U�ú� LOHUL�V�UHQOHU�GH�EXOXQPDNWDGÕU���
8OXVODUDUDVÕ� ILQDQV� SL\DVDODUÕQGDNL� JHOLúPHOHU� GDKD� oRN� DUDo� YH�NXUXPODU� �]HULQGH� \R÷XQODúPÕúWÕU�� g]HOOLNOH� ����¶OÕ� \ÕOODUÕQ� RUWDODUÕQGDQ�LWLEDUHQ� ILQDQVDO� LúOHWPHOHU� DUDVÕQGD� ROXúDQ� GHY� ELUOHúPHOHU� EX� NXUXOXúODUÕ��XOXVDO� VÕQÕUODUÕQ� |WHVLQH� WDúÕPÕúWÕU�� %LU� SL\DVDGDNL� IL\DW� YH� PLNWDU�NRQWUROOHULQLQ� NDOGÕUÕOPDVÕQD� \DUGÕPFÕ� RODQ� ILQDQVDO� VHUEHVWOHúPHQLQ� GH� EX�JHOLúPHGHNL�SD\Õ�ROGXNoD�E�\�NW�U���
)LQDQVDO� SL\DVDODUD� JLULú� HQJHOOHULQLQ� NDOGÕUÕOPDVÕ� YH� \HQL� ILQDQVDO�DUDoODUÕQ� JHOLúWLULOPHVLQLQ� GHVWHNOHQPHVL�� EX� SL\DVDODUD� EDQND� GÕúÕ� ILQDQVDO�DUDFÕODUÕQ� GD� NROD\OÕNOD� JLUHELOPHVLQH�� GROD\ÕVÕ\OD� XOXVODUDUDVÕ� � ED÷ODUÕQ�J�oOHQPHVLQH�YH�EDQNDODUÕQ�GDKD�GD�UHNDEHWoL�ELU�\DSÕ\D�E�U�QPHOHULQH�\RO�DoPÕúWÕU��� %X� VHUEHVWOHúPH� ELU� \DQGDQ� SDUD� YH� VHUPD\H� SL\DVDODUÕQGDNL�NODVLN�DUDoODUÕQ�GRODúÕPÕQÕ�X\DUÕUNHQ�GL÷HU�\DQGDQ�GD�EDQND�YH�GL÷HU�ILQDQVDO�NXUXPODUÕQ�JHQLúOHPH�YH�oHúLWOHQPHVLQL��KÕ]ODQGÕUPÕúWÕU��� *�Q�P�]GH�ILQDQV�SL\DVDODUD� IDFWRULQJ�� IRUIDLWLQJ�� OHDVLQJ�� ULVN� VHUPD\HVL�� VZDS�� IRUZDUG��IXWXUHV�� RSWLRQV�� PHQNXOOHúWLUPH� JLEL� \HQL� SL\DVDODU� HNOHQHUHN� EX� oHúLWOLOLN�GDKD�GD�oR÷DOPÕúWÕU���
gQFHOHUL� VDGHFH� PHYGXDW� WRSOD\ÕS� NUHGL� YHUHQ� EDQNDODU�� EXJ�Q�QHUHGH�LVH�VD\ÕODUÕ����¶\H�XODúDQ�SHUDNHQGH��U�Q�VXQDELOPHNWHGLU��hVWHOLN�EX��U�QOHU�DUDVÕQGD�PHQNXO�NÕ\PHW�DUDFÕOÕ÷Õ��SDUD�SL\DVDVÕ�PHYGXDW�KHVDSODUÕ�YH�KD\DW� VLJRUWDVÕ� � JLEL� �U�QOHU� GH� \HU� DOPDNWDGÕU�� .ODVLN� NUHGL� DUDoODUÕQD� ELU�DOWHUQDWLI� RODUDN� JHOLúWLULOPLú� RODQ� EX� �U�QOHU� IRQ� WDOHS� HGHQOHUH�� IRQ�ND\QDNODUÕQD� GDKD� HVQHN� YH� OLNLW� RODUDN� JLUHELOPH�� XOXVDO� YH� XOXVODUDUDVÕ�G�]H\GH� oRN� GDKD� XFX]� YH� JHQLú� KDFLPOL� SL\DVDODUD� XODúDELOPH� RODQD÷Õ�WDQÕPDNWD�YH�E|\OHFH�ERUoODQPD�PDOL\HWOHUL�GH��G�úPHNWHGLU����
)LQDQVDO� VHUEHVWOHúPH�� JHOLúPHNWH� RODQ� �ONHOHUH� \|QHOHQ� VHUPD\H�DNÕPODUÕQÕ� J�oOHQGLUPHNWHGLU�� )LQDQVDO� VHUEHVWOHúPH\OH� JHOLúPLú� �ONHOHUGHQ�JHOLúPHNWH� RODQ� �ONHOHUH� \|QHOHQ� VHUPD\H� DNÕPODUÕQGD� |QHPOL� DUWÕúODU�JHUoHNOHúPLú� YH� � EX� GXUXP� JHOLúPHNWH� RODQ� �ONH� HNRQRPLOHULQGH� ELU� oRN�ROXPOX�HWNL\H�\RO�DoPÕúWÕU��$QFDN�EX�DNÕPODUÕQ�LOJLOL��ONH�EDQND�DNWLIOHULQGH�RUWD\D� oÕNDUDFD÷Õ� \�NVHN� DUWÕúODU�� ILQDQVDO� SL\DVDODUGD� \HWHUOL� GHULQOL÷LQ�ROPDPDVÕ� YH� SL\DVDODUGD� ILQDQVDO� NÕUÕOJDQOÕN� LOH� DVLPHWULN� ELOJLQLQ� QHGHQ�ROGX÷X� WHUV� VHoLP� YH� DKODNL� o|N�QW�Q�Q� ROPDVÕ� KDOLQGH�� EX� �ONHOHUGH� \HQL�

���� *h5$1� 1HY]DW��'|YL]� .XUX� 6LVWHPOHUL� YH� (NRQRPLN� 'HQJH�� '(h�<D\ÕQODUÕ�� .DYUDP����
0DWEDDVÕ��ø]PLU�������V�����d$ö/$5��hQDO��D�J�H���(NLP�������V�����

���� $/7$<��2÷X]KDQ� ³8OXVODUDUDVÕ� )LQDQVDO� � 3L\DVDODUÕQ�*HQLúOHPHVL�.DUúÕVÕQGD�7�UN�)LQDQV�����
3L\DVDODUÕQGD�<HQLOHQPH´��6�'�h�ø�ø�%�)���9,��7�UNL\H�)LQDQV�(÷LWLPL�6HPSR]\XPX��������

����$UDOÕN�������(÷LUGLU��,VSDUWD��6'h�%DVÕPHYL���V������
���� 3$5$6,=�� øONHU��(QIODV\RQ�.UL]�$\DUODPDODU� �'�Q\DGD� YH�7�UNL\H¶GH�.DONÕQPD�0DNUR����

(NRQRPLVL�6RUXQODUÕ���(]JL�.LWDEHYL��%XUVD�������6������
���� $/7$<��2÷X]KDQ��D�J�W���V�������
���� %NQ]��&(</$1��$OL��)LQDQVDO�7HNQLNOHU��(NLQ�.LWDEHYL�<D\ÕQODUÕ�����%DVNÕ��%XUVD�������V��
�������������(56$1�øKVDQ��)LQDQVDO�7�UHYOHU��)XWXUHV��2SWLRQV��6ZDSV���/LWHUDW�U�<D\ÕQFÕOÕN��
����øNLQFL�%DVNÕ��øVWDQEXO�������V��������
���� $/3��$OL��DJH���V������



.$5$%,d$.����

���

�����

NUL]OHUH�GH�QHGHQ�RODELOPHNWHGLU��� )LQDQVDO�VHUEHVWOHúPHQLQ�VD÷ODQDELOPHVL��KHU� úH\GHQ� |QFH� HNRQRPLN� YH� NXUXPVDO� DOW\DSÕGD� ED]Õ� GH÷LúLNOLNOHUL�JHUHNWLUPHNWHGLU�� %XQODUÕQ� \DQÕ� VÕUD� IL\DW� LVWLNUDUÕ�� EDúDUÕOÕ� ELU� G|YL]� NXUX�SROLWLNDVÕ�� \DWÕUÕPFÕ\Õ� GR÷UX� ELOJLOHQGLULFL� YH� ELOJL� DNÕúÕQÕ� NROD\ODúWÕUÕFÕ�|QOHPOHU��|]HOOHúWLUPH�VRQXoODUÕ��SL\DVDODUGDNL�NDWÕOÕPFÕ�VD\ÕVÕQÕQ�DUWPDVÕ�YH�GL÷HU��ONHOHUGH�RUWD\D�oÕNDQ�HNRQRPLN�GXUJXQOXNODU�GD�XOXVODUDUDVÕ�VHUPD\H�DNÕPODUÕQÕQ�KDFPLQGH�EHOLUOH\LFL�ELU�URO�R\QDPDNWDGÕU����
<LQH�oRN�|QHPOL�RODQ�GL÷HU�ELU�QHGHQ��XOXVODUDUDVÕ� � IDL]�RUDQODUÕ�YH�GL÷HU�JHWLUL�RUDQODUÕQGDNL�GH÷LúPHOHU�YH�EXQD�LOLúNLQ��EHNOHQWLOHUGLU��gUQH÷LQ�IDL]� RUDQODUÕ� -DSRQ\D¶GD�$%'¶GHQ� \�NVHNVH�� \HQ� FLQVLQGHQ� WDKYLOOHUH� WDOHS�DUWDFDN�YH�E|\OHFH�\HQ�WDOHEL�\�NVHOHFHNWLU��$QFDN�GRODUGDNL�IDL]�RUDQODUÕQÕQ�\�NVHOHFH÷L� EHNOHQWLVL� \HQGHNL� IDL]� DUWÕú� RUDQÕQGDQ� \�NVHNVH�� WHUVL� GH�EHNOHQHELOLU��� *HOLúPHNWH� RODQ� �ONHOHULQ� YH� JHoLú� �ONHOHULQLQ� SL\DVDODUÕQD�\|QHOHQ�VHUPD\H�DNÕPODUÕQÕ�7DEOR��¶�GHQ�L]OHPHN�P�PN�QG�U��
7DEOR� ��� *HOLúPHNWH� 2ODQ� hONHOHUH� YH� *HoLú� hONHOHULQH� <DSÕODQ�� 3RUWI|\�YH�'R÷UXGDQ�6HUPD\H�$NÕPODUÕ����0LO\DU�'RODU��
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.D\QDN�� ,0)� :RUOG� (FRQRPLF� 2XWORRN�� 6WDWLVWLFDO� $SSHQGL[��� 6HSWHPEHU� ������ V�����������
KWWS���ZZZ�LPI�RUJ�H[WHUQDO�SXEV�IW�ZHR���������SGI�DSSHQGL[�SGI���(ULúLP���������������

�7DKPLQL�GH÷HUOHU��

7DEOR��¶GHNL�YHULOHU�JHOLúPHNWH�RODQ��ONHOHUH�\|QHOHQ�|]HO�GR÷UXGDQ�\DWÕUÕPODUGD�|QHPOL�ELU�DUWÕúÕQ�ROGX÷XQX�J|VWHUPHNWHGLU��$QFDN�|]HO�SRUWI|\�YH�|]HO�GL÷HU�\DWÕUÕPODUGD�EHOLUJLQ�ELU�G�ú�ú�V|]�NRQXVXGXU��$VOÕQGD�EX�VRQXo�JHOLúPHNWH� RODQ� �ONHOHU� YH� JHoLú� KDOLQGH� RODQ� �ONHOHU� DoÕVÕQGDQ� ROXPOX� ELU�JHOLúPHGLU��d�QN�� VRQXoWD� JHOLúPHNWH�RODQ��ONHOHU�YH� JHoLú��ONHOHULQLQ� UHHO�HNRQRPLOHULQH�� �UHWLP� YH� LVWLKGDPODUÕQD� GROD\ÕVÕ\OD� HNRQRPLN� E�\�PH\H�
���� d2/$.�)DUXN��)LQDQVDO�3L\DVDODU�YH�3DUD�3ROLWLNDVÕ��1REHO�<D\ÕQ�'D÷ÕWÕP��$QNDUD��������
����V�����
���� $/3��$OL��DJH���V����������
���� :$/7+(5��7HG��'�Q\D�(NRQRPLVL���oHY��hQDO�d$ö/$5���$OID�<D\ÕQHYL��øVWDQEXO��������
����V���������
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ROXPOX�NDWNÕODUÕ�ROPDNWDGÕU��$QFDN�VHUPD\H�DNÕPODUÕ��ONHGHQ��ONH\H�IDUNOÕOÕN�J|VWHUGL÷L�JLEL��HNRQRPL\H�NDWNÕODUÕ�GD�IDUNOÕOÕN�J|VWHUHELOPHNWHGLU��
������ %LUOHúPLú� 0LOOHWOHU� .DONÕQPD� YH� øúELUOL÷L� 7HúNLODWÕ��81&7$'�¶QÕQ� G�Q\D� \DWÕUÕP� UDSRUXQGD� GR÷UXGDQ� \DEDQFÕ� \DWÕUÕPODUÕQ�HWNLOHUL�� �� DQD� JUXS� DOWÕQGD� LQFHOHQPHNWHGLU�� %XQODU��� PDOL� ND\QDN� YH�\DWÕUÕPODUÕQ� DUWÕUÕOPDVÕ�� WHNQRORMLN� LPNDQODUÕQ� JHOLúWLULOPHVL�� LKUDFDWÕQ�DUWÕUÕOPDVÕ�� LVWLKGDP� \DUDWPD� YH� LúJ�F�� EHFHULVLQLQ� JHOLúWLULOPHVL� YH� oHYUH�NRUXPD\D� LOLúNLQ� NRQXODUGÕU�� 'R÷UXGDQ� \DEDQFÕ� \DWÕUÕPODUÕQ� oHYUH� NRUXPD�NRQXVXQGD� JHOLúPHNWH� RODQ� �ONHOHUGH� ED]Õ� ROXPVX]� NRúXOODU� \DUDWWÕ÷Õ� |QH�V�U�OPHNWHGLU�� +DOEXNL� 81&7$'� UDSRUXQGD� EX� \DWÕUÕPODUÕQ� JLWWLNOHUL��ONHOHUH� oHYUH� NRQXVXQGD� GD� SR]LWLI� NDWNÕGD� EXOXQGX÷X� EHOLUWLOPHNWHGLU��*HOLúPHNWH� RODQ� �ONHOHU� YH� JHoLú� �ONHOHULQH� LOLúNLQ� GÕú� ILQDQVPDQ� YHULOHUL��7DEOR��¶�GHNL�JLELGLU��
7DEOR� ��� *HOLúPHNWH�2ODQ�hONHOHU� YH�*HoLú� hONHOHULQH� øOLúNLQ�'Õú��� )LQDQVPDQ�9HULOHUL���0LO\DU�'RODU��
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'L÷HU�|]HO�
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DOÕQDQ�ERUoODU�
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.D\QDN�� ,0)�:RUOG� (FRQRPLF� 2XWORRN�� 6WDWLVWLFDO� $SSHQGL[��� 6HSWHPEHU� ������ V�� ����������
KWWS���ZZZ�LPI�RUJ�H[WHUQDO�SXEV�IW�ZHR���������SGI�DSSHQGL[�SGI���(ULúLP��������������

������YH������WDKPLQL�GH÷HUOHUGLU��

� 7DEOR��¶GH�JHOLúPHNWH�RODQ�YH�JHoLú��ONHOHULQH�LOLúNLQ�GÕú�ILQDQVPDQ�YHULOHUL�LQFHOHQGL÷LQGH��QHW�GÕú�ILQDQVPDQGD�|]HOOLNOH�����¶OL�\ÕOODUGD�|QHPOL�G�ú�úOHULQ� ROGX÷X� J|U�OPHNWHGLU�� %XQXQOD� EHUDEHU� GR÷UXGDQ� \DWÕUÕPODU� YH�PHQNXO� NÕ\PHW� ERUoODUÕQGD� KLVVHGLOLU� DUWÕúODU� JHUoHNOHúPLúWLU�� $QFDN� �����\ÕOÕQGDQ� LWLEDUHQ� EX� \DWÕUÕPODUGD� GD� G�ú�úOHU� EHNOHQPHNWHGLU�� *HOLúPLú��ONHOHUGHNL� JHUHN� UHVPL� NUHGLW|UOHU� YH� JHUHNVH� EDQNDODU� NUHGL� RODQDNODUÕQÕ�GDUDOWÕUNHQ��EXQODUÕ�GL÷HU�|]HO�NUHGLW|UOHU�L]OHPHNWHGLU���

���� $5,0$1�� $EGXUUDKPDQ�´� 7�UNL\HGH� 'DKD� )D]OD� <DEDQFÕ� VHUPD\H� dHNHELOPHN� øoLQ����
ø]OHQPHVL� *HUHNOL� 3ROLWLNDODU´�� (NRQRPLN� øVWLNUDU�� %�\�PH�� � YH� <DEDQFÕ� 6HUPD\H�����
7&0%�$QNDUD��������V�������
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�
� ����� ����� ����� ����� ����� ����� ����� �����

$%'�
'R÷UXGDQ�<DWO��
3RUWI|\�<DWO��
'L÷HU
�

������
�����
������
������

������
�����
������
������

������
������
������
������

������
������
������
�����

�

������
������
������
������

�������
������
������
������

������
������
������
������

������
�����
������
������

.DQDGD�
'R÷UXGDQ�
3RUWI|\�
'L÷HU
�
�

�����
����
�����
�����

�����
����
�����
�����

�

�����
�����
�����
�����

�����
�����
�����
����

�

�����
�����
����

������
�

�����
�����
�����
����

�

�����
�����
�����
����

�����
�����
�����
����

-DSRQ\D�
'R÷UXGDQ�
3RUWI|\�
'L÷HU
�
�

������
����
�����
�����

�����
����
�����
�����

������
����
�����
�����

�

������
����
�����
������

�������
�����
������
�������

�����
����
�����
������

�����
����
�����
������

�����
����

������
�����

øQJLOWHUH�
'R÷UXGDQ�
3RUWI|\�
'L÷HU
�
�

������
�����
�����
������

������
�����
�����
������

������
�����
�����
������

������
�����
�����
�����

�

������
�����
������
�����

������
������
������
������

������
�����
�����
������

������
�����
�����
�����

�
(XUR�%|OJHVL�
'R÷UXGDQ�
3RUWI|\�
'L÷HU
�

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

�������
������
������
������

������
������
������
������

������
������
������
�����

*HQHO�7RSODP�� �� �� �� �� ������� ������� ������� �������
.D\QDN�� 7�&�0DOL\H� %DNDQOÕ÷Õ�� ����� <ÕOOÕN� (NRQRPLN� 5DSRU�� %DúEDNDQOÕN� %DVÕPHYL��
(NLP�������V����¶GHNL�7DEOR������,0)�*OREDO�)LQDQFLDO�6WDELOLW\�5HSRUW��6HSWHPEHU��������

'L÷HU�<DWÕUÕP��EDQND�NUHGLOHULQL�YH�PHYGXDWÕ�LoHUPHNWHGLU��

7DEOR� �¶GHNL� YHULOHUH� J|UH� JHOLúPLú� �ONHOHUH� \|QHOHQ� VHUPD\H�DNÕPODUÕQGD� DVODQ�SD\Õ�$%'¶\H� DLWWLU�� �����GHQ������\ÕOÕQD�NDGDU�$%'¶\H�\|QHOHQ� VHUPD\H� DNÕPODUÕQGD���� ��� JLEL� \�NVHN� � ELU� DUWÕú� JHUoHNOHúPLúWLU��������\ÕOÕQGD��LVH���������PLO\DU�GRODUOÕN�ELU�VHUPD\H�JLULúL�LOH�|QHPOL�ELU�oÕNÕú�VD÷ODQPÕúWÕU�� $QFDN� ��� (\O�O� VDOGÕUÕODUÕ� � VRQUDVÕQGD� X\JXODQDQ� NÕVÕWOD\ÕFÕ�SROLWLNDODU��GDKD�ID]OD�VHUPD\H�JLULúLQH�L]LQ�YHUPHPLúWLU��%X�NRQXGD�-DSRQ\D�VHUPD\H� JLULúOHULQGH� oRN� E�\�N� ELU� JHULOHPH� \DúDPÕúWÕU�� -DSRQ\D¶\D� �����\ÕOÕQGD�������PLO\DU�GRODU�VHUPD\H�DNÕPÕ�YDUNHQ�������\ÕOÕQGD�EX�DNÕP������PLO\DU�GRODUD�JHULOHPLúWLU��+DWWD������\ÕOÕQGD�������PLO\DU�GRODU�JLEL�QHJDWLI�ELU�VHUPD\H�DNÕPÕ�JHUoHNOHúPLúWLU��%X�GXUXP�-DSRQ\D¶QÕQ�VRQ�\ÕOODUGD�LoLQH�LWLOGL÷L� HNRQRPLN� GXUJXQOX÷XQ� GD� DoÕN� ELU� J|VWHUJHVLGLU�� (XUR� %|OJHVL�VHUPD\H�DNÕPODUÕQGD�LVH�EHOLUJLQ�ELU�G�ú�ú�J|]OHQPHNWHGLU��
'�Q\D� HNRQRPLN� JUXSODUÕQÕQ� *6<ø+�� LKUDFDW� YH� Q�IXV� DoÕVÕQGDQ�RUDQVDO�GD÷ÕOÕPODUÕQÕ�LVH�7DEOR��¶�GHQ�L]OHPHN�P�PN�QG�U��
�
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7DEOR����'�Q\D�(NRQRPLN�*UXSODUÕQÕQ�*6<ø+��øKUDFDW�YH�1�IXV�
� 2UDQODUÕQD�*|UH�6ÕQÕIODQGÕUÕOPDVÕ����������

*6<ø+��� øKUDFDW��� 1�IXV���
*HOLúPLú�hONHOHU� ����� ����� �����
*HOLúPHNWH�2ODQ�hONHOHU� ����� ����� �����
*HoLú�hONHOHUL� ���� ���� ����
'�Q\D�7RSODP� ������ ������ ������
.D\QDN�� ,0)� :RUOG� (FRQRPLF� 2XWORRN�� 6WDWLVWLFDO� $SSHQGL[��� 6HSWHPEHU� ������ V�������
KWWS���ZZZ�LPI�RUJ�H[WHUQDO�SXEV�IW�ZHR���������SGI�DSSHQGL[�SGI��(ULúLP��������������
�

7DEOR� �¶� GHNL� YHULOHUH� J|UH� G�Q\D� Q�IXVXQXQ� VDGHFH� ������ JLEL�N�o�N�ELU�E|O�P�Q�� WHPVLO�HGHQ�*HOLúPLú�hONHOHU� W�P�G�Q\DGD�HOGH�HGLOHQ�*6<ø+¶QÕQ� �� ����¶�QH� YH� G�Q\D� LKUDFDWÕQÕQ� �����¶LQH� VDKLS� ROGXNODUÕ�KDOGH��G�Q\D�Q�IXVXQXQ��������VÕ�JLEL�oRN�E�\�N�ELU�E|O�P�Q��WHPVLO��HGHQ�*HOLúPHNWH� 2ODQ� hONHOHU� YH� *HoLú� hONHOHUL� LVH� *6<ø+¶QÕQ� �� ����¶LQH� YH�G�Q\D�LKUDFDWÕQÕQ�LVH�VDGHFH�������¶XQD�VDKLS�EXOXQPDNWDGÕUODU��(NRQRPLGH�E|\OHVLQH�GHQJHVL]OL÷LQ�|QH�oÕNWÕ÷Õ�G�Q\DGD�XOXVODUDUDVÕ�ILQDQVDO�SL\DVDODUGD�ED]Õ�EHOLUVL]OLNOHULQ�\DúDQPDVÕQÕQ�NDoÕQÕOPD]�RODFD÷Õ�ELU�JHUoHNWLU��%X�GXUXP�HOEHWWH�JHOLúPHNWH�RODQ��ONHOHUL�GH�\HQL�ILQDQVDO�DUD\ÕúODUD�LWPHNWHGLU���
����� 8OXVDO�)LQDQVDO��3L\DVDODU�YH�3L\DVD�$UDoODUÕ�����������������������������
8OXVDO� ILQDQVDO� SL\DVDODU�� SDUD� YH� VHUPD\H� SL\DVDODUÕQGDQ�ROXúPDNWDGÕU�� 3DUD� SL\DVDODUÕ� JHQHOGH� YDGHOHUL� ELU� \ÕOD� NDGDU� RODQ� PHQNXO�GH÷HU� YH� NUHGLOHU� LoLQ� JHoHUOL� RODQ� SL\DVDODUGÕU�� %X� SL\DVDODU�� NUHGL� YH�ERUoODUÕQ� JHUL� |GHQPH� ULVNLQLQ� D]OÕ÷Õ�� YDGHOHULQ� NÕVDOÕ÷Õ�� |G�QoOHULQ� SDUD\D�G|Q�úW�U�OPH� PDOL\HWLQLQ� G�ú�NO�÷�� DoÕVÕQGDQ� X]XQ� YDGHOLOHUH� J|UH� GDKD�DYDQWDMOÕGÕU��� +D]LQH� ERQRODUÕ�� PHYGXDW� VHUWLILNDODUÕ�� ILQDQVPDQ� ERQRODUÕ��JHUL�VDWÕQ�DOÕP�DQODúPDVÕ��UHSR���EDQND�NDEXOOHUL��HXURGRODUODU��YDUOÕ÷D�GD\DOÕ�PHQNXO�NÕ\PHWOHU��EHOOL�EDúOÕ�SDUD�SL\DVDVÕ�DUDoODUÕGÕU���
6HUPD\H�SL\DVDODUÕ� LVH� WDKYLO� YH�KLVVH� VHQHGL�SL\DVDODUÕ� LOH�ELULQFLO�YH� LNLQFLO� SL\DVDODU� ROXS� EX� SL\DVDODUGD� X]XQ� YDGHOL� KLVVH� VHQHGL�� ERQR� YH�WDKYLO� JLEL� PHQNXO� GH÷HUOHU� LúOHP� J|UPHNWHGLU�� 0HQNXO� NÕ\PHW� ERUVDODUÕ�GHYOHW�� NDUPD� YH\D� |]HO� QLWHOLNOL� RODELOLU�� %RUVDODU� RUJDQL]H� SL\DVDODUGÕU���)DNDW� PHQNXO� GH÷HUOHULQ� DOÕP� VDWÕPÕ� LOH� LOJLOL� W�P� LúOHPOHU� ERUVDGDQ�JHoPH\HELOLU�� gUQH÷LQ� ³WH]JDK� �VW�� SL\DVDODU´� ERUVD� GÕúÕQGD� LúOHPOHUL�J|VWHUHQ�YH�RUJDQL]H�ROPD\DQ�ELU�SL\DVD\Õ�WDQÕPODPDNWDGÕU��+DOEXNL�RUJDQL]H�ROPD\DQ�SL\DVDODUÕQ�ILQDQVDO�LúOHP�ER\XWX��RUJDQL]H�SL\DVDODUD�J|UH�ROGXNoD�\�NVHNWLU��%,6��%DQN�IRU�,QWHUQDWLRQDO�6HWWOHPHQW��WDUDIÕQGDQ�DoÕNODQDQ������\ÕOÕ� WHPPX]� D\Õ� VRQX� YHULOHULQH� J|UH� G�Q\DGD� DOÕQÕS� VDWÕODQ� ILQDQVDO� W�UHY��U�QOHULQ� QRPLQDO� WXWDUÕ� ���� WULO\RQ� GRODU� ROXS�� EXQXQ� VDGHFH� ����� WULO\RQ�

�����3$5$6,=�� øONHU��3DUD� %DQND� YH� )LQDQVDO� 3L\DVDODU�� (]JL� .LWDEHYL� <D\ÕQODUÕ�� ��� %DVNÕ�������
2FDN�������%XUVD��V������

����8=812ö/8��6DGL��3DUD�YH�'|YL]�3L\DVDODUÕ��/LWHUDW�U�<D\ÕQODUÕ�����*HQLúOHWLOPLú����%DVNÕ���
�����øVWDQEXO�������V����
����3$5$6,=��øONHU��2FDN�������V������
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GRODUÕ��\DQL������¶L�RUJDQL]H�SL\DVDODUGD�JHUoHNOHúPLúWLU��� hVWHOLN�RUJDQL]H�SL\DVDODU�RODQ�ERUVDODUGDNL�LúOHP�KDFPL�GDUDOÕUNHQ��RUJDQL]H�ROPD\DQ�WH]JDK��VW��SL\DVDODUGDNL� LúOHP�KDFPL�JLGHUHN�JHQLúOHPHNWHGLU��<LQH������ �\ÕOÕQGD��WH]JDK��VW��SL\DVDODUGD�JHUoHNOHúHQ�LúOHPOHULQ�����¶L�/RQGUD�����¶VL�1HZ�<RUN�YH���¶VL�7RN\R�ND\QDNOÕ�LúOHPOHU�ROXS��EX�LúOHPOHULQ�oR÷X�XOXVODUDUDVÕ�EDQNDODU�WDUDIÕQGDQ�JHUoHNOHúWLULOPLúWLU���
���8OXVODUDUDVÕ�)LQDQVDO�3L\DVDODUGDNL�*HOLúPHOHULQ�7�UNL\H¶\H������ (WNLOHUL�
8OXVODUDUDVÕ� ILQDQVDO� SL\DVDODUGDNL� JHOLúPHOHULQ� NDONÕQPDNWD� RODQ�ELUoRN� �ONHGH� ROGX÷X� JLEL� �ONHPL]� HNRQRPLVLQH� GH� |QHPOL� HWNLOHUL�EXOXQPDNWDGÕU�� %X� HWNLOHU�� WHNQRORMLN�� SDUDVDO�� PDOL� YH� UHHO� HWNLOHU� RODUDN�VÕQÕIODQGÕUÕODELOLU��$VOÕQGD�EX�HWNLOHULQ�E�\�N�ELU�E|O�P��N�UHVHO�QLWHOLNOLGLU���%X�HWNLOHUL�DúD÷ÕGDNL�DOW�EDúOÕNODUD�J|UH�LQFHOHPHN�P�PN�QG�U��
����7HNQRORMLN�*HOLúPH�YH�8OXVODUDUDVÕ�5HNDEHW�*�F�QH�(WNLOHUL�
)LQDQVDO� HWNLOHULQ� ROXPOX� ROXS� ROPDPDVÕQGD� HQ� WHPHO� HWNHQ�XOXVODUDUDVÕ� UHNDEHW� J�F�G�U�� %X� J�oWHQ� \RNVXQ� �ONHOHULQ� EX� DODQGD�\DSDELOHFH÷L� ID]OD� ELU� úH\� \RN� JLELGLU�� .�UHVHOOHúPHQLQ� UHNDEHW� J�F��ROXúWXUPDGD� ELU� oRN� \DUDUÕQGDQ� V|]� HGLOPHNWHGLU�� $QFDN� N�UHVHOOHúPHQLQ�\DUDUODUÕ� NRQXVXQGD� |QH� V�U�OHQOHULQ� DNVLQH� |]HOOLNOH� JHOLúPHNWH� RODQ��ONHOHUGH�|QHPOL�WHSNLOHU�GH�\DúDQPDNWDGÕU��� +DWWD�EX�WHSNLOHU�N�UHVHOOHúPH�VD\HVLQGH� JHOLúPLú� �ONHOHUGH� GDKL� úLGGHWOL� SURWHVWRODUD� \RO� DoPDNWDGÕU��3URWHVWR�HGLOHQ�NRQXODU�JHQHOOLNOH��ONHOHULQ�NUL]�GXUXPXQD�X\XP�VD÷ODPDODUÕ�YH� NUL]L� DWODWPDODUÕ� LoLQ� WDVDUODQDQ� NUHGLOHU� YH� ED]Õ� WDUÕPVDO� �U�QOHUH� DLW�NRWDODU� RODELOPHNWHGLU�� .�UHVHOOHúPH� VRQXFX� ]HQJLQ� �ONHOHUOH� IDNLU� �ONHOHU�DUDVÕQGDNL�JLWWLNoH�E�\�\HQ�XoXUXP��G�Q\DGDNL�oRN�VD\ÕGDNL�LQVDQÕ�NRUNXQo�ELU�\RNVXOOX÷D�LWPLúWLU��<DSÕODQ�W�P�YDDWOHUH�UD÷PHQ�\RNVXO�LQVDQODUÕQ�VD\ÕVÕ�D]DOPDPDNWD��KDWWD�GDKD�GD�DUWPDNWDGÕU���
<RNVXOOX÷XQ� WÕUPDQÕúÕQGD� DGLO� ROPD\DQ� XOXVODUDUDVÕ� JHOLU� GD÷ÕOÕPÕ�\DQÕQGD� HNRQRPLN� E�\�PHGHNL� RUDQVDO� G�ú�ú� GH� � |QHPOL� ELU� HWNHQGLU����'�Q\D� %DQNDVÕQÕQ� HNRQRPLN� J|VWHUJHOHULQH� J|UH� ���������� DUDVÕQGD� W�P�G�Q\DGDNL��*6<ø+������RUDQÕQGD�DUWDUNHQ���E�\�PHGHNL�EX�DUWÕú������������DUDVÕ������\H�����������DUDVÕ� LVH������\D�JHULOHPLúWLU�������\ÕOÕQGD� LVH�EX�RUDQÕQ� ����� RODUDN� JHUoHNOHúHFH÷L� WDKPLQ� HGLOPHNWHGLU��� *HOLúPHOHU� EX�úHNLOGH�VH\UHWWL÷L� WDNWLUGH�G�Q\DGDNL�\RNVXOOX÷XQ�D]DOWÕOPDVÕ�VDYÕ�VDGHFH�ELU�KD\DO� RODUDN� NDODFDNWÕU�� %X� QHGHQOHUOH� ELU� WDUDIWD� oHYUH\L� ER]PDGDQ�V�UG�U�OHELOLU� E�\�PHQLQ� VD÷ODQPDVÕ�� GL÷HU� WDUDIWD� GD� \RNVXOOX÷XQ�

���� <,/0$=��0���.���'|YL]�9DGHOL�øúOHP�6|]OHúPHOHUL��&XUUHQF\�)XWXUHV������'HU�<D\ÕQODUÕ��
����øVWDQEXO�������V�����

���� <,/0$=�� 0XVWDID� .HPDO��'|YL]� 9DGHOL� øúOHP� 6|]OHúPHOHUL� �&XUUHQF\� )XWXUHV��� '(5�����
<D\ÕQODUÕ��øVWDQEXO�������V����

��� %NQ]�� .$5$%,d$.�� 0HYO�W�� ³.�UHVHOOHúPH� 6�UHFLQGH� � *HOLúPHNWH� RODQ� hONH�����
(NRQRPLOHULQGH����2UWD\D�dÕNDQ�<|QHOLP�YH�7HSNLOHU´��6'h�øø%)�'HUJLVL��&LOW����6������

�����,VSDUWD�����������������
���� 67,*/,7=�� -RVHSK�� (��� ³.�UHVHOOHúPH� %�\�N� +D\DO� .ÕUÕNOÕ÷Õ´�� �dHY�� $U]X� 7DúoÕR÷OX��

'HQL]����9XUDO���0DUW�0DWEDDFÕOÕN���øVWDQEXO��(NLP�������V����
���� :RUOGEDQN�*OREDO�(FRQRPLF�,QGLFDWRUV��$SHQGL[����V����������
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D]DOWÕODELOPHVL� LoLQ� JHOLúPHNWH� RODQ� �ONHOHUGHNL� N|W�� EHVOHQPH�� DúÕUÕ� Q�IXV�DUWÕúÕ�� \HWHUVL]� H÷LWLP� YH� VD÷OÕN� JLEL� VRV\DO� SUREOHPOHULQ� LYHGL� RODUDN�o|]�OPHVL� JHUHNPHNWHGLU�� %X� VRUXQODUÕQ� DúÕPÕQGD� JHOLúPLú� �ONHOHUH� |QHPOL�J|UHYOHU� G�úPHNWHGLU�� ùD\HW� JHOLúPLú� �ONHOHU� W�P� G�Q\DQÕQ� GDKD� EDUÕúÕN�ROPDVÕQÕ� YH� NHQGLOHULQLQ� GH� GDKD� J�YHQOL� \DúDPDODUÕQÕ� LVWL\RUODUVD�� G�Q\D\Õ�W�P�\OH�\DúDQPD]�NÕODFDN�DFÕPDVÕ]�VLODKODQPD�\DUÕúÕ�\HULQH��JHOLúPHNWH�RODQ��ONHOHUH��UHNDEHW�J�F��ND]DQGÕUDFDN�YH�NDONÕQPDODUÕQD�\DUGÕPFÕ�RODFDN�X]XQ�YDGHOL�YH�X\JXQ�NRúXOOX�NUHGL�GHVWH÷L�VD÷ODPDOÕGÕUODU��6�UG�U�OHELOLU�UHNDEHW�J�F��\HQLOLNOHUH�X\XPOD�SDUDOHOOLN�WDúÕU��%XQXQ�LoLQVH�WHNQRORMLN�JHOLúPHOHULQ�GHVWHNOHQPHVL�NDoÕQÕOPD]GÕU���
�'�Q\D� YH� �ONHPL]GHNL� HQIODV\RQ� YH� E�\�PH\H� LOLúNLQ� ED]Õ� YHULOHU��7DEOR��¶GDNL�JLELGLU��
7DEOR� ���hONHPL]� YH�'�Q\DGDNL�%�\�PH�� .LúL�%DúÕQD�5HHO�*HOLU���� (QIODV\RQ� YH� &DUL� øúOHPOHU� 'HQJHVL� 9HULOHULQLQ��� .DUúÕODúWÕUÕOPDVÕ�
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.D\QDN��:RUOGEDQN��*OREDO�(FRQRPLo�,QGLFDWRUV��$SSHQGL[����V�������
KWWS���ZZZ�ZRUOGEDQN�RUJ�SURVSHFWV�JHS�����DSSHQGL[��SGI���(ULúLP����������������
:RUOGEDQN��,QWURGXFWLRQ�WR�6HOHFWHG�:RUOG�'HYHORSPHQW�,QGLFDWRUV��V������
KWWS���ZZZHFRQ�ZRUOGEDQN�RUJ�ILOHV�����VHOHFWG�SGI��(ULúLP���������������

�.LúL�%DúÕQD�5HHO�*HOLU�


�&DUL�øúOHPOHU�'HQJHVL�

7DEOR��¶GHNL�YHULOHUH�J|UH�����������DUDVÕ�RUWDODPD�\ÕOOÕN�E�\�PH������ ROXS� G�Q\D� RUWDODPDVÕQÕQ� ELUD]� �VW�QGHGLU�� $QFDN� E�\�PH� RUDQODUÕ�G�]HQOLOLN� J|VWHUPHPHNWHGLU�� ù|\OH� NL�� ����� \ÕOÕ� E�\�PH� RUDQÕ������ LNHQ������� \ÕOÕQGD� �� ����� ROPXú� YH� ����� \ÕOÕQGD� LVH� WHNUDU� ELU� WRSDUODQPD� LOH�����¶H�XODúPÕúWÕU��%X�GHUHFH� � LQLú�oÕNÕú�HNRQRPLGHNL� LVWLNUDUVÕ]OÕ÷ÕQ�|QHPOL�ELU� EHOLUWLVLGLU�� ����� \ÕOÕQGD� \DúDQDQ� EX� ����¶O�N� QHJDWLI� E�\�PH��|Q�P�]GHNL� RQ� \ÕOGD� GD� �ONHPL]� HNRQRPLN� E�\�PHVLQLQ� DúD÷Õ� oHNLOPHVLQH�QHGHQ�RODFDNWÕU��(NRQRPLPL]GHNL�EX�\HWHUVL]�E�\�PH�GL÷HU�VDNÕQFDODUÕ�\DQÕ�VÕUD�� DUDúWÕUPD�JHOLúWLUPH\H� D\UÕODQ� SD\ODUÕQ� DUWPDPDVÕQD� YH� WHNQRORMLN�JHULOL÷H�QHGHQ�ROPDNWDGÕU��+DOEXNL� WHNQRORMLN�JHOLúPHOHU�\HQL�DUD\ÕúODUD�\RO�DoPDNWD� YH� ILQDQVDO� DODQGD� GD� ELU� oRN� \HQLOL÷H� |QF�O�N� \DSPDNWDGÕU�� $\QÕ�G|QHPGH�FDUL�LúOHPOHU�GHQJHVL�E�\�N�DoÕN�YHUPLúWLU��hVWHOLN�EX�DoÕNODU�G�Q\D�RUWDODPDVÕQÕQ� �VW�QGH� VH\UHWPHNWHGLU�� hONHPL]GH� \DúDQDQ� HQIODV\RQ�G�]H\LQGH�GH�\�NVHN�ELU�DUWÕú�V|]�NRQXVXGXU��(QIODV\RQXQ�����������\ÕOODUÕ�
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DUDVÕQGDNL�G�Q\D�\ÕOOÕN�DUWÕú�RUWDODPDVÕ������LNHQ��7�UNL\H¶GH�������RODUDN�JHUoHNOHúPLúWLU��*HUoL������<ÕOÕ�ùXEDW�VRQX�LWLEDUL\OH�HQIODV\RQGD�|QHPOL�ELU�G�ú�ú� RUWD\D� oÕNPÕúVD� GD� �7()(�� ������7h)(�� ������� EX� RUDQ� KDOHQ� G�Q\D�RUWDODPDVÕQÕQ�HSH\FH��VW�QGHGLU���
2[IRUG� hQLYHUVLWHVL� WDUDIÕQGDQ� '�Q\D� (NRQRPLN� )RUXPX� LoLQ�\D\ÕQODQDQ�����������.�UHVHO�5HNDEHW�*�F��5DSRUX�YH�,0)�YHULOHULQH�J|UH�VHoLOPLú� ED]Õ� �ONHOHUH� DLW� E�\�PH�� UHNDEHW� J�F�� YH� GL÷HU� ED]Õ� WHPHO� LQGHNV�VÕUDODPDODUÕ�LVH�7DEOR��¶GD�YHULOPLúWLU���
7DEOR� ��� � ���������� $UDVÕ� 2UWDODPD� <ÕOOÕN� %�\�PH�� ������ ������� <ÕOODUÕ� 5HNDEHW� *�F�� øQGHNVL� YH� 0DNUR� (NRQRPLN��� øVWLNUDU�øQGHNVL�6ÕUDODPDVÕ��

hONHOHU� 2UWDODPD�
\ÕOOÕN�

*6<ø+¶�
GDNL�UHHO�
E�\�PH�
����������

��

%�\�PH�
RUDQÕ�

VÕUDODPDVÕ�
����������

5HNDEHW�
J�F��
LQGHNVL��

VÕUDODPDVÕ�
�����

5HNDEHW�
J�F��
LQGHNVL��
VÕUDODPDV

Õ�
�����

7HPHO�
WHNQRORMLN�
EXOXúODU�
VÕUDODPDV

Õ�
�����

7HNQRORML��
LQGHNVL�
VÕUDODPDV

Õ�
�����

0DNUR��
HNRQRPLN�
LVWLNUDU�
WHPHO�
LQGHNVL�

VÕUDODPDVÕ�
�����

øUODQGD� ����� �� ��� ��� ��� ��� ���
dLQ� ����� �� ��� ��� �� ��� ��
+LQGLVWDQ� ����� �� ��� �� �� �� ���
9LHWQDP� ����� �� ��� ��� �� ��� ��
6LQJDSXU� ����� �� �� �� ��� �� ��
0DFDULVWDQ� ����� �� ��� ��� �� �� ���
)LQODQGL\D� ����� �� ��� �� �� �� ��
ø]ODQGD� ����� ��� ��� ��� ��� �� ���
0HNVLND� ����� ��� ��� ��� �� ��� ���
.RUH� ����� ��� ��� ��� ��� ��� ���
7D\YDQ� ����� ��� �� �� �� �� ���
.DQDGD� ����� ��� �� �� �� �� ���
$YXVWUDO\D� ����� ��� ��� ������������� ��� �� ���
øVSDQ\D� ����� ��� ��� ��� �� ��� ���
<XQDQLVWDQ� ����� ��� ��� ��� �� ��� ���
$%'� ����� ��� �� �� �� �� ���
5XV\D�)HG�� ����� ��� ��� ��� �� ��� ���
)UDQVD� ����� ��� ��� ��� ��� ��� ���
øQJLOWHUH� ����� ��� �� ��� ��� ��� ���
$YXVWXU\D� ����� ��� ��� �� ��� ��� ���
øWDO\D� ����� ��� ��� ��� ��� ��� ���
$OPDQ\D� ����� ��� ��� ��� �� ��� ���
7�UNL\H� ����� ��� ��� ��� �� ��� ���
-DSRQ\D� ����� ��� ��� ��� �� �� ���
.D\QDN��KWWS���ZZZ�ZHIRUXP�RUJ�SGI�JFU�*&5B����B�����*&5B*&,�SGI����(ULúLP�������������

7DEOR��¶GDNL�YHULOHU�GH�J|VWHUPHNWHGLU�NL������������\ÕOODUÕ�DUDVÕQGD�RUWDODPD� E�\�PHVL� ������ RODQ� YH� E�\�PH� VÕUDODPDVÕQGD� ��QFÕ� VÕUDGD�EXOXQDQ� 7�UNL\H�� UHNDEHW� J�F�� LQGHNVL� VÕUDODPDVÕQGD� GD� ��QFÕ� VÕUDGD�EXOXQX\RUGX�������YH�������\ÕOODUÕQGD�RUWD\D�oÕNDQ�ILQDQVDO�NUL]OHU��ONHPL]LQ�UHHO� HNRQRPLVLQL� ROXPVX]� \|QGH� HWNLOHPLú� YH� UHNDEHW� J�F�� LQGHNV��VÕUDODPDVÕQGD� ���QF�� VÕUD\D� JHULOHWPLúWLU�� %X� GXUXPXQ� ROXúPDVÕQGD�XOXVODUDUDVÕ�SL\DVDODUGD�RUWD\D�oÕNDQ�EHOLUVL]OLNOHULQ�ELU�SD\Õ�ROGX÷X�NDGDU��R�
���� KWWS���ZZZ�GLH�JRY�WU��
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\ÕOODUGD��ONHPL]GH��VW��VWH�\DúDQDQ�EDQND�LoL�ERúDOWPDODU��Lo�YH�GÕú�ERUoODUÕQ�\�NVHNOL÷L� YH� YDGHOHULQLQ� NÕVDOÕ÷Õ� JLEL� QHGHQOHUGHQ� GROD\Õ� ERUoODUÕQ�G|QG�U�OPHVLQGH� RUWD\D� oÕNDQ� J�oO�NOHU�� ø0.%¶QÕQ� \HWHUOL� GHULQOL÷LQLQ�EXOXQPDPDVÕQGDQ� |W�U�� VSHN�ODWLI� oÕNÕúODUD� PDUX]� NDOÕQPDVÕ�� UHHO� IDL]OHULQ�DúÕUÕ� \�NVHNOL÷LQLQ� VÕFDN� SDUD� JLULúOHULQH� YH� VL\DVL� EHOLUVL]OL÷LQ� VÕFDN� SDUD�oÕNÕúODUÕQD� \RO� DoPDVÕ� JLEL� HWPHQOHULQ� GH� |QHPOL� SD\Õ� EXOXQPDNWDGÕU�� <LQH�WDEORGDNL� YHULOHUGHQ� WHNQRORMLN� VÕUDODPDGD� L\L� ELU� GXUXPGD� ROPDGÕ÷ÕPÕ]��PDNUR� HNRQRPLN� WHPHO� LVWLNUDU� LQGHNVL� VÕUDODPDVÕQGD� GD� QH� \D]ÕN� NL� � oRN�JHULOHUGH�EXOXQGX÷XPX]�DQODúÕOPDNWDGÕU��
����%DQNDFÕOÕN�6HNW|U�QGH�*HOLúPHOHU�YH�3DUDVDO�(WNLOHUL�
7HNQRORMLN� DODQGD� RUWD\D� oÕNDQ� ROD÷DQ�VW�� JHOLúPHOHU� ELU� oRN�\HQLOL÷LQ� GH� QHGHQL� ROPXúWXU�� g]HOOLNOH� EDQNDFÕOÕN� DODQÕQGD� oRN� E�\�N�\HQLOLNOHU�RUWD\D� oÕNPÕúWÕU��2WRPDWLN�3DUD�dHNPH�PDNLQHOHUL� �$70���.UHGL�.DUWODUÕ� YH� (OHNWURQLN� )RQ� 7UDQVIHU� �()7�� VLVWHPOHUL� EX� \HQLOLNOHUGHQ�ED]ÕODUÕGÕU��$QFDN� ILQDQVDO�SL\DVDODUGDNL�KHU�\HQLOLN��\HQL�ELU� ILQDQVDO�YDUOÕN�DUD\ÕúÕQÕ� GD� EHUDEHULQGH� JHWLUPHNWHGLU�� )DL]� YH� HQIODV\RQ� RUDQODUÕQGDNL�GDOJDODQPDODU��\DWÕUÕPFÕODUÕQ�NDUúÕ�NDUúÕ\D�EXOXQGXNODUÕ�ULVNOHUL�DUWÕUPDNWD�YH�NUHGL�IDL]�RUDQODUÕQÕ�\�NVHOWPHNWHGLU����0HYGXDW�IDL]OHULQH�X\JXODQDQ�\�NVHN�RUDQOÕ� YHUJLOHU� GH� EDQND� YH� EHQ]HUL� NXUXOXúODUÕQ� NUHGL� ND\QDN� PDOL\HWOHULQL�DUWÕUDQ�YH�NUHGL�IDL]�RUDQODUÕQÕ�\�NVHOWHQ�EDúND�ELU�QHJDWLI�JHOLúPHGLU��
hONHPL]GHNL� EDQND� PHYGXDWODUÕQÕQ� NUHGL� PDOL\HWOHUL� ELU� KD\OL�\�NVHNWLU��gUQH÷LQ��EDQND\D�\DWÕUÕODQ�7/�PHYGXDWÕQ�QHW�IDL]�RUDQÕ�\�]GH������LNHQ��EXQXQ�EDQND\D�PDOL\HWL�\�]GH�����¶H�XODúPDNWDGÕU��0DOL\H�|QFH�VWRSDM��IRQ�SD\Õ��|]HO� LúOHP�YHUJLVL�RODUDN�������.DUúÕOÕNODU��6LJRUWD�3LULPL��%''.�LoLQ������YH�%609��..')��'DPJD�9HUJLVL�� KDUoODU� YH�JLGHU� LQGLULPL� LoLQ��WHNUDU� ELU� ����� WDKVLO� HWPHNWHGLU�� +DWWD� EX� RUDQD� EDQNDODUÕQ� RSHUDV\RQHO�GHGL÷L� EDQNDFÕOÕN� GÕúÕ� PDOL\HWOHUL� GH� GDKLO� HGLOGL÷LQGH� EX� PDOL\HWOHU� ELUD]�GDKD�\�NVHOPHNWHGLU��%XQXQ��]HULQH�NDU�YH�ULVN�SULPL�GH�HNOHQGL÷LQGH��NUHGL�IDL]�RUDQODUÕ�E�VE�W�Q�DUWPÕú�EXOXQPDNWDGÕU���
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���� %DNQ]�� 25+$1�� =��� 2VPDQ��%DúOÕFD� (QIODV\RQ� 7HRULOHUL� YH� øVWLNUDU� 3ROLWLNDODUÕ�� )LOL]�����
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.D\QDNODUÕ�YH�7HNQRORML�*D]HWHVL�´��6�����

����KWWS���ZZZ�DFWLYHILQDQV�FRP�DFWLYHOLQH�VD\L���EDQNDFLOLNBVLVWHPL�KWPO��(ULúLP������������
���� d$ö/$5��&DQ�$NÕQ��³.UL]�%X�'HQOL�$÷ÕU�2OPD]GÕ´�$FWLYHOLQH���%DQNDFÕOÕN��)LQDQV��øQVDQ��
����.D\QDNODUÕ�YH�7HNQRORML�*D]HWHVL���6�����
����KWWS���ZZZ�DFWLYHILQDQV�FRP�DFWLYHOLQH�VD\L���DJLUBROPD]GL�KWPO��(ULúLP������������
���� 3$5$6,=��øONHU��8OXVODU�DUDVÕ�3DUD�6LVWHPL��(]JL�.LWDEHYL�<D\ÕQODUÕ�%XUVD�������V�����
���� (52ö/8��gPHU��$/%(1ø�0HVXW��.�UHVHOOHúPH�(NRQRPLN�.UL]OHU�YH�7�UNL\H��%LOLP��
����.LWDSHYL��,VSDUWD�������V����������
���� 3$5$6,=��øONHU��+LSHU�(QIODV\RQ�YH�<�NVHN�(QIODV\RQOD�0�FDGHOHGHhQO��øVWLNUDU��
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���� 0DOL��*HOLúPHOHU�YH�5HHO�(WNLOHUL�
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$\QÕ�\ÕO��ONHPL]�FDUL�LúOHPOHU�KHVDEÕ�������PLO\DU�GRODUOÕN�ELU�DoÕN�YHUPLú�YH�|GHPHOHU�GHQJHVLQGH�RUWD\D�oÕNDQ�EX�ROXPVX]OXNODU��ONHPL]�G|YL]�UH]HUYOHULQLQ�D]DOPDVÕQD�YH�GÕú�ND\QDNODUGDQ�ERUoODQPD�JHUH÷LQLQ�DUWPDVÕQD�

���� .$5$%8/87� *|NKDQ��*HOLúPHNWH� RODQ� �ONHOHUGH� )LQDQVDO� .UL]OHULQ� 1HGHQOHUL�� 'HU���
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(NRQRPL� YH� ILQDQVDO� VHNW|U� DUDVÕQGDNL� EX� JHQHO� LOLúNLQLQ� oR÷X�|]HOOLNOH� JOREDO� Lú� G�Q\DVÕQGD� EHOLUJLQ� KDOH� JHOPLúWLU�� %X� YHULOHU� GH�J|VWHUPHNWHGLU� NL� UHHO� HNRQRPL� LOH� ILQDQVDO� VLVWHP� NDUúÕOÕNOÕ� HWNLOHúLP�LoHULVLQGHGLU�� %LU� WDUDIWDQ�� ]D\ÕI� ILQDQVDO� VLVWHP� HNRQRPL\H� ]DUDU� YHULUNHQ�GL÷HU� WDUDIWDQ� GD� ]D\ÕI� HNRQRPLN� \DSÕ� ILQDQVDO� VLVWHPL� ROXPVX]�HWNLOHPHNWHGLU��� 7DEOR� �¶GH� \HU� DODQ� �ONHPL]GHNL� ED]Õ� SDUDVDO� YH� UHHO�J|VWHUJHOHU�EX�HWNL\L�GDKD�DoÕN�RUWD\D�NR\DELOLU��
<XNDUÕGDNL� 7DEOR� �¶GHNL� YHULOHU�� ������ ����� YH� ����� \ÕOODUÕQGD�HNRQRPLGH�oRN�E�\�N�GDUDOPDQÕQ�\DúDQGÕ÷ÕQÕ�J|VWHUPHNWHGLU��g]HOOLNOH������\ÕOÕQGD� RUWD\D� oÕNDQ� �� ����� JLEL� QHJDWLI� ELU� E�\�PHGH� ILQDQVDO� DODQGD�\DúDQDQ�ROXPVX]OXNODUÕQ�E�\�N�HWNLVL�ROPXúWXU�������\ÕOÕ� VRQX�LOH������\ÕOÕ�EDúODUÕQGD� ILQDQVDO� SL\DVDODUGD� \DúDQDQ� ROXPVX]� JHOLúPHOHU� VSHN�ODWLI�DPDoODUOD�ELUOHúLQFH�GHYDO�DV\RQ�EHNOHQWLVL�DUWPÕú�YH��ONH\H�JHOHQ�VÕFDN�SDUD�V�UDWOH�G|YL]H�G|Q�úW�U�OHUHN�� WHUVLQH�ELU� KDUHNHWOH� \XUW� GÕúÕQD� oÕNDUÕOPÕúWÕU��%X� ROXPVX]� JHOLúPHOHU� 6RQXFXQGD� EHNOHQHQ� ROPXú� YH� \�NVHN� RUDQOÕ� ELU�GHYDO�DV\RQ� \DSÕOPÕúWÕU�� øVWLNUDUVÕ]OÕ÷ÕQ� L\LFH� DUWWÕ÷Õ� EX� G|QHPGH� �ONHPL]H�JLULú�YH�oÕNÕú�\DSDQ��VHUPD\H�DNÕPODUÕQÕ�7DEOR��¶GHQ�LQFHOHPHN�P�PN�QG�U��
7DEOR����hONHPL]H�\|QHOHQ�6HUPD\H�$NÕPODUÕQGDNL�'DOJDODQPDODU�

� 2FDN�(NLP������ .DVÕP�����B(\O�O������

1HW�VHUPD\H�JLULúL� ������ �������
1HW�VHUPD\H�oÕNÕúÕ� ������ ������
7RSODP�QHW�VHUPD\H�DNÕPÕ� ������ �������
5H]HUYOHUGHNL�GH÷LúLNOLN
� ������ ������
+DWD�YH�HNVLN� ������ ������
&DUL�LúOHPOHU�GHQJHVL� ������ ����

.D\QDN�� $.<h=�� <ÕOPD]�� %25$7$9�� .RUNXW�� ³7�UNL\H¶GH� )LQDQVDO� .UL]LQ� 2OXúXPX´��
øNWLVDW��øúOHWPH�YH�)LQDQV�'HUJLVL��<ÕO����6������$÷XVWRV������V�����

,0)�NUHGLOHUL�YH�5HVPL�UH]HUYOHUGHNL�GH÷LúLNOLNOHU�GDKLOGLU��³HNVL�LúDUHWL��DUWÕú�LIDGH�HGHU��

7DEOR��¶GHNL�YHULOHUH�J|UH�2FDN�(NLP������G|QHPLQGH�QHW�VHUPD\H�JLULúL� ������� PLO\DU� GRODU� YH� QHW� VHUPD\H� oÕNÕúÕ� ������ PLO\DU� GRODU� YH��ONHPL]H�\|QHOHQ�WRSODP�QHW�VHUPD\H�DNÕPÕ��������PLO\DU�GRODU�LNHQ��NUL]LQ�EDú� J|VWHUGL÷L� .DVÕP� ����¶GHQ� (\O�O� ����¶\H� NDGDU� �ONHPL]GHQ� �������PLO\DU� GRODUOÕN� QHW� VHUPD\H� oÕNÕúÕ� \DúDQPÕúWÕU�� +DOEXNL� GDKD� |QFHGHQ�DoÕNODQDQ�NXU�oDSDVÕQD�J�YHQHQ�ELU�oRN�HNRQRPLN�ELULP�DúÕUÕ�PLNWDUGD�G|YL]�ERUoODQPÕúWÕ�� <DQL� G|YL]GH� DoÕN� SR]LV\RQD� JLUPLúWL�� %X� GXUXP� NDUúÕVÕQGD�JHUHN�LWKDODWoÕ�ILUPDODU�YH�JHUHNVH�EDQND�YH�GL÷HU�ILQDQVDO�NXUXOXúODU�|QHPOL�ND\ÕSODUD� X÷UDGÕODU�� %RUVDGD� E�\�N� ELU� o|N�ú� \DúDQGÕ� YH� EXQODUÕQ� � �ONH\H�IDWXUDVÕ�ROGXNoD�D÷ÕU�ROGX�� �+HP�EDQNDFÕOÕN�VHNW|U��E�\�N�\DUD�DOGÕ�KHP�GH��ONHPL]LQ�NUHGL�QRWX�XOXVODUDUDVÕ�NUHGL�GHUHFHOHQGLUPH�NXUXOODUÕQFD��VW� �VWH�G�ú�U�OHUHN�,0)�SROLWLNDODUÕQD�GDKD�GD�ED÷ÕPOÕ�KDOH�JHWLULOPLú�ROGXN��
�

���� %DQN�)RU�,QWHUQDWLRQDO�6HWWOHPHQWV����QG�$QQXDO�5HSRUW��DJH�V������



.$5$%,d$.����

���

�����

6218d�
8OXVODUDUDVÕ� ILQDQVDO� SL\DVDODU� VRQ� \ÕOODUGD� N�UHVHOOHúPHQLQ� GH�HWNLVL\OH� ROGXNoD� V�UDWOL� JHOLúPHNWHGLU�� %X� JHOLúPH� LOH� ELUOLNWH� ILQDQVDO�DUDoODUGDNL� oHúLWOLOLN� JLGHUHN� DUWPDNWDGÕU�� øOHUL� WHNQRORML� YH�WHOHNRP�QLNDV\RQGD� RUWD\D� oÕNDQ� JHOLúPHOHU� EX� oHúLWOLOL÷L� GDKD� GD�KÕ]ODQGÕUDFD÷D�EHQ]HPHNWHGLU��)LQDQVDO�oHúLWOLOLN�DUWWÕNoD�DYDQWDM�YH�ULVNOHU�GH�oR÷DOPDNWDGÕU��%X�GXUXP�ILQDQVDO�SL\DVDODUGD�KHP�KÕ]OÕOÕ÷Õ�]RUXQOX�NÕOPDNWD�KHP� GH� EX� KÕ]OÕOÕN� GDOJDODQPDODUD� \RO� DoPDNWDGÕU�� .�UHVHO� UHNDEHW� J�F��\�NVHN��ONHOHU�EX�GDOJDODQPD\Õ�EHOOL�ELU�|Oo�GH�HWNLVL]�NÕOVD�ELOH��EX�J�oWHQ�\RNVXQ� �ONHOHU� GÕú� SL\DVDODUGDNL� ROXPVX]OXNODUGDQ� YH� EHOLUVL]OLNOHUGHQ� oRN�oDEXN� HWNLOHQPHNWHGLU�� %X� EHOLUVL]OLNOHU� \XUW� LoLQGHNL� ELU� WDNÕP�ROXPVX]OXNODUOD�ELU�DUD\D�JHOLQFH��VRQXo�GDKD�GD�\ÕNÕFÕ�ROPDNWDGÕU���
8OXVODUDUDVÕ� ILQDQVDO� SL\DVDODUGDNL� EHOLUVL]OLNOHU� GDKD� oRN� GÕú�ND\QDNOÕ� ROGX÷X� LoLQ� |QOHP� DOÕQPDGD� ED]Õ� JHFLNPHOHU� V|]� NRQXVX� RODELOLU��hVWHOLN� ED]Õ� ROXPVX]� JHOLúPHOHU� |QFHGHQ� WDP� RODUDN� |QJ|U�OHPH\HELOLU��$QFDN� XOXVDO� SL\DVDODUÕQ� LúOH\LúLQGH� |QH� oÕNDQ� \HWHUVL]OLNOHU�� X\JXODQDFDN�GR÷UX� SROLWLNDODUOD� |QHPOL� |Oo�GH� � D]DOWÕODELOLU�� )DNDW� EXQXQ� VD÷ODQDELOPHVL�LoLQ�KHP�HNRQRPLN�KHP�VL\DVDO�KHP�GH�WRSOXPVDO�LVWLNUDUÕQ�ELU�DUDGD�ROPDVÕ�JHUHNLU�� %XQODUGDQ� ELUL� ROPDGÕ÷ÕQGD� \DGD� \HWHUVL]� ROGX÷XQGD� GHQJHOHU� oRN�oDEXN�ER]XOPDNWDGÕU��
'HQJHOHULQ� oDEXN� ER]XOPDPDVÕ� LoLQ� JHoLFL� |QOHPOHU� \HULQH� NDOÕFÕ�|QOHPOHUH� EDú� YXUXOPDOÕ�� EX� NRQXGD� YDU� RODQ� \DSÕVDO� \HWHUVL]OLNOHU�JLGHULOPHOL�� �ONH� ND\QDNODUÕ� HWNLQ� NXOODQÕOPDOÕ�� L\L� ELU� ERUo� \|QHWLPL�JHOLúWLULOHUHN� PHYFXW� ERUoODU� D]DOWÕOPDOÕ� YH� GDKD� X]XQ� YDGH\H� \D\ÕOPDVÕ�VD÷ODQPDOÕGÕU�� 7�P� EXQODUÕQ� \DQÕ� VÕUD� EHúHUL� XQVXUODUD� YH� H÷LWLPH� GHVWHN�YHULOPHOL�� WDVDUUXIODU� WHúYLN� HGLOHUHN� WHNQLN� DOW� \DSÕ� J�oOHQGLULOPHOL���HNRQRPLN� JHOLúPH\L� HQJHOOHPH\HFHN� YH� W�P� ND]DQoODUÕ� ND\ÕW� DOWÕQD� DODFDN�DGLO� ELU� YHUJL� UHIRUPX� \DSÕOPDOÕ�� NDPXGDNL� VDYXUJDQOÕN� |QOHQPHOLGLU��%HOHúoLOLN�YH��UHWPHGHQ�W�NHWLP�LVH�DVOD�|]HQGLULOPHPHOLGLU��
%D]Õ� oÕNDU� LOLúNLVLQH� GD\DOÕ� \DNODúÕPODUOD� YH� DGDP� ND\ÕUÕFÕ�X\JXODPDODUOD��JHUHN�Lo�YH�JHUHNVH�GÕú�SL\DVDODUGD��ONH�HNRQRPLVLQH�GX\XODQ�J�YHQ� VDUVÕOPDPDOÕ�� LúOHU� V�U�QFHPHGH� EÕUDNÕOPDPDOÕGÕU�� 8OXVODUDUDVÕ�SL\DVDODUGD� RUWD\D� oÕNDQ� EHOLUVL]OLNOHU� QDVÕO� �ONH� HNRQRPLVLQH� ROXPVX]OXN�NDWÕ\RUVD�� �ONH� LoLQGH� J�YHQ� RUWDPÕQÕ� ER]XFX� KHU� W�UO�� \DQOÕú� DGÕP� GD�XOXVODUDUDVÕ� SL\DVDODUGD� �ONHPL]H� GX\XODQ� J�YHQL� VDUVDUDN�� GDKD� E�\�N�ROXPVX]OXNODUD� \RO� DoDELOPHNWHGLU�� 6RQXo� RODUDN� GHQLOHELOLU� NL� DVÕO�ROXPVX]OX÷X�GHVWHNOH\HQ�XQVXUODU�Lo�YH�GÕú�ERUoODUÕQ�oRNOX÷X�YH�YDGHOHULQLQ�NÕVDOÕ÷Õ� QHGHQL\OH� G|QG�U�OHELOPH� J�oO�NOHUL�� EXQGDQ� |W�U�� X\JXODQPDN�]RUXQGD�NDOÕQDQ�G�ú�N�NXU�YH�\�NVHN�IDL]�SROLWLNDODUÕ��VL\DVL�EHOLUVL]OLNOHU�LOH�J�YHQ� RUWDPÕQÕQ� \HWHULQFH� VD÷ODQDPDPÕú� ROPDVÕGÕU�� %XQODU� VD÷ODQDELOGL÷L�|Oo�GH� ILQDQVDO� EHOLUVL]OLNOHULQ� UHHO� VHNW|U� �]HULQGHNL� ROXPVX]� HWNLOHUL�D]DOWÕODFDNWÕU��
�
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.$<1$.d$�
��� $.<h=�� <ÕOPD]�� %25$7$9�� .RUNXW�� ³7�UNL\H¶GH� )LQDQVDO� .UL]LQ�2OXúXPX´�� øNWLVDW�� øúOHWPH� YH� )LQDQV� 'HUJLVL�� <ÕO����� 6������ $÷XVWRV�������
��� $/3�� $OL�� 8OXVODU� $UDVÕ� 0DOL� 3L\DVDODUGD� *HOLúPHOHU� YH� 7�UNL\H��ø0.%��\D\ÕQÕ��0DUW�0DWEDDFÕOÕN�6DQDWODUÕ�/WG��ùWL���$UDOÕN�������
��� $/7$<�� 2÷X]KDQ� ³8OXVODUDUDVÕ� )LQDQVDO� � 3L\DVDODUÕQ� *HQLúOHPHVL�.DUúÕVÕQGD� 7�UN� )LQDQV� 3L\DVDODUÕQGD� <HQLOHQPH´�� 6�'�h�ø�ø�%�)��� 9,��7�UNL\H� )LQDQV� (÷LWLPL� 6HPSR]\XPX�� ������ $UDOÕN� ������ (÷LUGLU��,VSDUWD��6'h�%DVÕPHYL��
��� $0ø1��6DPLU��.�UHVHOOHúPH�dD÷ÕQGD�.DSLWDOL]P��dHY��9DVÕI�(UHQXV��6DUPDO�<D\ÕQHYL��%LULQFL�%DVNÕ��1LVDQ�������
��� $5,0$1�� $EGXUUDKPDQ�´� 7�UNL\HGH� 'DKD� )D]OD� <DEDQFÕ� VHUPD\H�dHNHELOPHN� øoLQ� ø]OHQPHVL� *HUHNOL� 3ROLWLNDODU´�� (NRQRPLN� øVWLNUDU��%�\�PH���YH�<DEDQFÕ�6HUPD\H��7&0%�$QNDUD���������
��� %$ù.$<$��)LNUHW��6|P�UJHFLOLN��(PSHU\DOL]P��.�UHVHOOHúPH� gWHNL�<D\ÕQHYL��øNLQFL�%DVNÕ��$QNDUD�������
��� %DQN�)RU�,QWHUQDWLRQDO�6HWWOHPHQWV����QG�$QQXDO�5HSRUW����$SULO�����±���0DUFK�������%DVHO����-XO\�������
��� %25'2�'��0LFKDHO�� )$1'5($8��0DUF��&RUH� 3HULSKHU\� ([FKDQJH�5DWH� 5HJLPHV�DQG� *OREDOL]DWLRQ�1DWLRQDO� %XUHDX� RI� (FRQRPLF�5HVHDUFK�� ����� 0DVVDFKXVHWWV� $YHQXH�&DPEULGJH�� 0$� �������1RYDPEHU�������V�����KWWS���SDSHUV�QEHU�RUJ�SDSHUV�Z�����SGI�
��� &(</$1��$OL��)LQDQVDO�7HNQLNOHU� (NLQ�.LWDEHYL�<D\ÕQODUÕ�����%DVNÕ��%XUVD�������
���� d$ö/$5�� &DQ� $NÕQ�� ³.UL]� %X� 'HQOL� $÷ÕU� 2OPD]GÕ´� $FWLYHOLQH���%DQNDFÕOÕN��)LQDQV��øQVDQ�.D\QDNODUÕ�YH�7HNQRORML�*D]HWHVL���
���� d$ö/$5�� hQDO�� '|YL]� .XUODUÕ�� 8OXVODU� DUDVÕ� 3DUD� 6LVWHPL� YH�(NRQRPLN�øVWLNUDU� $OID�$NW�HO�.LWDEHYL�����%DVNÕ��(NLP�������
���� d2/$.� )DUXN�� )LQDQVDO� 3L\DVDODU� YH� 3DUD� 3ROLWLNDVÕ� 1REHO� <D\ÕQ�'D÷ÕWÕP��$QNDUD�������
���� '58&.(5�� )�� 3HWHU�� .DSLWDOLVW� gWHVL� 7RSOXP� �dHY�� %HONÕV�d25$.d,���øQNLODS�.LWDEHYL��øVWDQEXO�������
���� (52ö/8��gPHU��$/%(1ø�0HVXW��.�UHVHOOHúPH�(NRQRPLN�.UL]OHU�YH�7�UNL\H� %LOLP�.LWDSHYL��,VSDUWD��������
���� (56$1�øKVDQ��)LQDQVDO�7�UHYOHU��)XWXUHV��2SWLRQV��6ZDSV�� /LWHUDW�U�<D\ÕQFÕOÕN��øNLQFL�%DVNÕ��øVWDQEXO�������
���� (57h5.��(PLQ��'|YL]�(NRQRPLVL��'HU�<D\ÕQODUÕ��������øVWDQEXO�������



.$5$%,d$.����

���

�����

���� *h1(ù�� +XUúLW�� ³%DQNDFÕOÕNWD� <�NOHU� $]DOÕ\RU´ KWWS���ZZZ��PLOOL\HW�FRP�WU��������������
���� *h5$1�1HY]DW��'|YL]�.XUX�6LVWHPOHUL�YH�(NRQRPLN�'HQJH� '(h�<D\ÕQODUÕ��.DYUDP�
���� 0DWEDDVÕ��ø]PLU�������
���� KWWS���ZZZ�DFWLYHILQDQV�FRP�DFWLYHOLQH�VD\L���DJLUBROPD]GL�KWPO��
���� KWWS���ZZZ�DFWLYHILQDQV�FRP�DFWLYHOLQH�VD\L���EDQNDFLOLNBVLVWHPL�KWPO��
���� KWWS���ZZZ�D\GLQODQPD�����RUJ�VD\L����������KWP��
���� KWWS���ZZZ�GLH�JRY�WU��
���� KWWS���ZZZ�KD]LQH�JRY�WU�VWDW�HJRVWHUJH�7DEOR����KWP��
���� KWWS���ZZZ�WLVN�RUJ�WU�\D\LQODU�DVS"VEM DQD	DQDBLG ����
���� KWWS���ZZZ�ZHIRUXP�RUJ�SGI�JFU�*&5B����B�����*&5B*&,�SGI��
���� KWWS���ZZZ�ZRUOGEDQN�RUJ�SURVSHFWV�JHS�����DSSHQGL[��SGI��
���� ,0)�:RUOG�(FRQRPLF�2XWORRN��6WDWLVWLFDO�$SSHQGL[���6HSWHPEHU��������KWWS���ZZZ�LPI�RUJ�H[WHUQDO�SXEV�IW�ZHR���������SGI�DSSHQGL[�SGI��
���� ,0)�:RUOG� (FRQRPLF�2XWORRN�� 6WDWLVWLFDO� $SSHQGL[��� 6HSWHPEHU� ������KWWS���ZZZ�LPI�RUJ�H[WHUQDO�SXEV�IW�ZHR���������SGI�DSSHQGL[�SGI��
���� .$3/$1�� &DIHU�� 7�&�0HUNH]� %DQNDVÕ� $UDúWÕUPD� *HQHO� 0�G�UO�÷���7DUWÕúPD� 7HEOL÷L� 1R������� 1LVDQ� ������ V������KWWS���ZZZ�WFPE�JRY�WU���(UHVHDUFK�GLVFXV�GSDSHU���SGI���
���� .$5$%,d$.��0HYO�W��³.�UHVHOOHúPH�6�UHFLQGH��*HOLúPHNWH�RODQ�hONH�(NRQRPLOHULQGH�2UWD\D�dÕNDQ�<|QHOLP�YH�7HSNLOHU´��6'h�øø%)�'HUJLVL��&LOW����6�����,VSDUWD��������
���� .$5$%8/87�*|NKDQ��*HOLúPHNWH�RODQ��ONHOHUGH�)LQDQVDO�.UL]OHULQ�1HGHQOHUL� 'HU�<D\ÕQODUÕ��øVWDQEXO�������
���� .27/(5�� 3KLOLS�� -$7865,3,7$.�6RPNLG�� 0$(6ø1&(�� 6XYLW��8OXVODUÕQ�3D]DUODQPDVÕ� �dHY��$KPHW�%X÷GD\FÕ���7�øù�%DQNDVÕ�.�OW�U�<D\ÕQODUÕ��ùHILN�0DWEDDVÕ��øVWDQEXO��.DVÕP�������
���� .87/8�� 0HULK�� ³.�UHVHOOHúPH� 'H÷LO� .�UHVHOOHúWLUPH�� .�UHVHO�(NRQRPLQLQ� 5DGLNDO� $QDOL]L´�� KWWS���ZZZ�WXUNDE�QHW�NXUH�ZNXUHWHKGLW��KWP��
���� 25+$1�� =��� 2VPDQ�� %DúOÕFD� (QIODV\RQ� 7HRULOHUL� YH� øVWLNUDU�3ROLWLNDODUÕ� )LOL]�.LWDEHYL��øVWDQEXO�������
���� gd$/��7H]HU��d2/$.��g���)DUXN��3DUD�7HRUL�YH�3ROLWLND� 1REHO�<D\ÕQ�'D÷ÕWÕP��$QNDUD�����������
���� 3$5$6,=�� øONHU�� (QIODV\RQ�.UL]�$\DUODPDODU� �'�Q\DGD� YH�7�UNL\H¶GH� .DONÕQPD� 0DNUR� (NRQRPLVL� 6RUXQODUÕ� �� (]JL� .LWDEHYL��%XUVD�������
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���� 3$5$6,=�� øONHU�� +LSHU� (QIODV\RQ� YH� <�NVHN� (QIODV\RQOD�0�FDGHOHGHhQO�� øVWLNUDU� 3ROLWLNDODUÕ� YH� �� 1LVDQ� ����� .DUDUODUÕ�(]JL�.LWDEHYL�<D\ÕQODUÕ��%XUVD�������
���� 3$5$6,=��øONHU��0RGHUQ�3DUD�7HRULVL� (]JL�.LWDEHYL�<D\ÕQODUÕ��%XUVD�������
���� 3$5$6,=�� øONHU�� 3DUD� %DQND� YH� )LQDQVDO� 3L\DVDODU� (]JL� .LWDEHYL�<D\ÕQODUÕ�����%DVNÕ��2FDN�%XUVD��������
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