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9RONHU�1,(1+$86�

dHY���<UG�'Ro�'U�6H\KXQ�'2ö$1���
�%X� oDOÕúPDGD�� �*�QH\� $NGHQL]� %|OJHVL�� FR÷UDILN� DQODPGD� GH÷LO��SROLWLN� DQODPGD� NXOODQÕOPDNWDGÕU�� $NGHQL]� %|OJHVL� SROLWLNDODUÕ� NDSVDPÕQGD�$YUXSD�%LUOL÷L�LOH�LOLúNL�LoHULVLQGH�RODQ�.X]H\�$IULND�YH�2UWDGR÷X¶QXQ�RQ�LNL��ONHVL� YH� E|OJHOHUL�� )DV�� &H]D\LU�� 7XQXV� �0D÷ULS� �ONHOHUL��� 0ÕVÕU�� hUG�Q��)LOLVWLQ�� øVUDLO�� /�EQDQ�� 6XUL\H� �0DúUÕN� �ONHOHUL��� 0DOWD�� .ÕEUÕV�� 7�UNL\H��.X]H\�$NGHQL]��ONHOHUL�¶GLU�� %X��ONHOHULQ�HNRQRPLN�NDONÕQPDVÕQD� LOLúNLQ�J�QFHO�JHOLúPH\L�YH�SHUVSHNWLIL�GLNNDWH�DODQ�LIDGHOHUGHNL�J�oO�NOHULQ�ND\QD÷Õ���\DOQÕ]FD� HNVLN� YH� WXWDUVÕ]� YHULOHU� GH÷LOGLU�� øON� RODUDN�� EX� �ONHOHULQ� \DSÕVDO�|]HOOLNOHUL� oRN� IDUNOÕGÕU�� LNLQFL� � RODUDN�� oR÷X� NH]� |QHPOL� HNRQRPLN�J|VWHUJHOHU�� D\QÕ� �ONH� LoLQ� NÕVD� YDGHOL� WDKPLQOHUL� EHOLUVL]� NÕODQ� \ÕOOÕN� E�\�N�GDOJDODQPDODU� J|VWHUPHNWHGLU�� <LQH� GH� �ONHOHU� DUDVÕQGDNL� IDUNOÕOÕNODUD�GH÷LQPHGHQ�|QFH��RUWD� YDGHOL� ELU� V�UHo� LoLQ� JHoHUOL� RODFDN�ED]Õ� DoÕNODPDODU�\DSÕODELOLU��

�� 9RONHU� 1,(1+$86�� �(QWZLFNOXQJ� XQG� (QWZLFNOXQJVSUREOHPH� LQ� /DHQGHUQ� GHV� V�GOLFKHQ�
0LWWHOPHHUUDXPV���$XV� 3ROLWLN� XQG� =HLWJHVFKLFKWH�� %� ������� ��� $SULO� ������ V������¶GHQ�
WHUF�PH�HGLOPLúWLU��

��øVWDQEXO�hQLYHUVLWHVL��øNWLVDW�)DN�OWHVL��øNWLVDW�%|O�P��
�� /LE\D�� $YUXSD� %LUOL÷L�QLQ� SDUWQHU� �ONHOHUL� JUXEXQD� JLUPL\RU�� DQFDN� oDOÕúPDQÕQ� E�W�QO�÷��

DoÕVÕQGDQ�PHWLQGH�YH�WDEORGD��EX��ONH�KDNNÕQGD�GD�ELOJLOHU�EXOXQPDNWDGÕU��
��� gUQH÷LQ�� KDPPDGGH� LKUDFDWÕ� HNRQRPLVLQGH� EHOLUOH\LFL� RODQ� YH� G�Q\D� SL\DVD� IL\DWODUÕQGDNL�

GDOJDODQPDODUGDQ�HWNLOHQHQ�&H]D\LU� YH�NÕVPHQ�GH�0ÕVÕU� JLEL��ONHOHU�YH\D�PLOOL� KDVÕODVÕQGD�
WDUÕPÕQ�E�\�N�SD\Õ�RODQ�YH��KDYD�úDUWODUÕQGDQ�HWNLOHQHQ��ONHOHU��|UQH÷LQ�)DV�V|]�NRQXVXGXU��
%XQXQ�\DQÕ�VÕUD��|]HOOLNOH�VHUPD\H�KDUHNHWOHULQLQ� �GX\DUOÕ�ROGX÷X�XOXVDO�YH�E|OJHVHO�SROLWLN�
IDNW|UOHU� GH� E�\�N� URO� R\QDPDNWDGÕU� �|UQH÷LQ�� Lo� KX]XUVX]OXNODU� YH\D� EDUÕú� V�UHFLQGH�
JHOLúPHOHU�YH�JHULOHPHOHU���0ÕVÕU��hUG�Q�YH�)LOLVWLQ�EXQXQ�HQ�L\L�|UQHNOHULGLU��

��� %X� PDNDOH�� ,QWHUQHW� �]HULQGHQ� XODúÕODELOHQ� '�Q\D� %DQNDVÕ�� 8OXVODUDUDVÕ� 3DUD� )RQX�
�ZZZ�ZRUOGEDQN�RUJ� YH\D� ZZZ�LPI�RUJ�� YH� 'HXWVFKH� %DQN� �6HUL�� (PHUJLQJ� 0DUNHWV��
WDUDIÕQGDQ� \D\ÕQODQDQ� J�QFHO� �ONH� UDSRUODUÕQD� GD\DQÕ\RU�� 3ROLWLN� NDONÕQPD� �]HULQH� GHWD\OÕ�
ELOJL�� +DPEXUJCGDNL� $OPDQ� 2ULHQW� (QVWLW�V�� WDUDIÕQGDQ� \ÕOOÕN� \D\ÕQODQDQ� 2UWD� $V\D�
UDSRUXQGD� GD� EXOXQPDNWDGÕU�� øVUDLO�� 0DOWD� YH� .ÕEUÕV� GÕúÕQGD� EX� E|OJHOHULQ� W�P� �ONHOHULQH�
LOLúNLQ�GH÷LúLN�XOXVDO�YH�XOXVODUDUDVÕ�ND\QDNODUGDQ�ROXúDQ�JHQLú�ELU�LVWDWLVWLNL�YHULOHU�WDEORVXQX�
$QNDUD�GDNL� 6WDWLVWLFDO�� (FRQRPLF� DQG� 6RFLDO� 5HVHDUFK� DQG� 7UDLQLQJ� &HQWUH� RI� øVODPLF�
&RXQWULHV��ZZZ�VHVUWFLF�RUJ��\D\ÕQOÕ\RU��<DEDQFÕ�\�DWÕUÕPFÕODUD�YH�$%�QLQ�$NGHQL]��ONHOHUL�
SROLWLNDVÕQGDNL� J�QFHO� JHOLúPHOHUH� LOLúNLQ� GHWD\OÕ� ELOJLOHU� (XURPHG� ,QWHUQHW� )RUXP�
�ZZZ�HXURPHG�QHW�� WDUDIÕQGDQ� V�UHNOL� \D\ÕQODQPDNWDGÕU�� %XUDGD�� $%� WDUDIÕQGDQ� \D]ÕOPDVÕ��
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���0DNURHNRQRPLN�øVWLNUDU�
%X� E|OJHQLQ� KHPHQ� KHPHQ� KHU� �ONHVLQGH� \ÕOODUGÕU� ±� |]HOOLNOH�8OXVODUDUDVÕ� 3DUD� )RQX� �,�0�)���� '�Q\D� %DQNDVÕ� YH� $%CQLQ� GHVWH÷L�NDSVDPÕQGD� ±� LVWLNUDU� YH� \DSÕVDO� X\XP�SROLWLNDODUÕ� X\JXODQPDNWDGÕU�� dR÷X��ONHGH�������YH\D�GDKD�G�ú�N� G�]H\GH�ELU�HQIODV\RQ�RUDQÕQD�XODúÕODUDN��YH�G|YL]� NXUX� GDOJDODQPDODUÕQÕQ� � |Q�QH� JHoLOHUHN�� PDNURHNRQRPLN� LVWLNUDUÕQ�VD÷ODQPDVÕQGD� WDWPLQNDU� ELU� EDúDUÕ� HOGH� HGLOPLúWLU�� %LUoRN� �ONHGH� E�WoH�DoÕNODUÕ�VÕQÕUODQGÕUÕOPÕú�YH�\ÕOOÕN�Lo�ERUoODQPDODUGD�D]DOPD�VD÷ODQPÕúWÕU��
%LUoRN� GXUXPGD�� GÕú� ERUo� VHUYLVLQLQ� HNRQRPL� �]HULQGHNL� \�N��V�UG�U�OHELOLU�KDOH�JHWLULOPLú�YH�ED]Õ��ONHOHUGH�GH��GÕú�ERUo�VHUYLVLQLQ�LKUDFDWD�RUDQÕQD� YH�YH\D� GÕú� ERUo� PLNWDUÕQÕQ� PLOOL� KDVÕOD\D� RUDQÕQD� X\JXQ� RODUDN��D]DOWÕOPÕúWÕU��1LKD\HW��EX�E|OJHGHNL�oR÷X��ONHGH��RUWDODPDVÕ�G�ú�N�RODQ��NLúL�EDúÕQD� JHOLULQ� GH� DUWPDVÕQD� QHGHQ� RODQ� RUWD� YDGHOL� LVWLNUDUOÕ� ELU� HNRQRPLN�E�\�PH� VD÷ODQPÕúWÕU�� $QFDN�� ��¶OÕ� \ÕOODUÕQ� RUWDVÕQGDQ� EX� \DQD� V|]� NRQXVX�E�\�PH�RUDQODUÕQGDNL�DUWÕú�KÕ]Õ�\DYDúODPÕúWÕU��
���<DSÕVDO�8\XP�
*HQHO� RODUDN�� PDNURHNRQRPLN� EDúDUÕODU� NDGDU� HWNLOL� ROPDVD� GD� YH�NÕVPHQ��|]HOOLNOH�%DWÕOÕ�PDOL�NXUXPODUÕQ�YH�\DWÕUÕPFÕODUÕQ�EHNOHQWLOHULQLQ�oRN�GDKD� JHULVLQGH� NDOVD� GD� SL\DVDODUÕQ� OLEHUDOOHúPHVLQGH�� NDPX� LúOHWPHOHULQ�|]HOOHúWLULOPHVLQGH�YH�VHNW|UHO�HNRQRPLN�\DSÕODUÕQ�JLGHUHN�G�Q\D�SL\DVDVÕQD�HQWHJUDV\RQXQD� X\XP� VD÷ODPDVÕQGD� LOHUOHPH� VD÷ODQPÕúWÕU�� %X�� |]HOOLNOH�\DEDQFÕ� \DWÕUÕPFÕODUÕQ� EX� E|OJHOHUGHNL� JHOLúHQ� VHUPD\H� SL\DVDODUÕQD� oRN�NÕVÕWOÕ� JLUPH� RODQDNODUÕ� YH� |]HOOHúWLUPH� oDEDODUÕ� LoLQ� JHoHUOLGLU�� dR÷X�|]HOOHúWLUPH� SURJUDPODUÕQÕQ� PHUNH]LQGH�� WHOHNRP�QLNDV\RQ� LúOHWPHOHUL� YH�PDOL�NXUXPODU�EXOXQPDNWDGÕU��%X�W�U�|]HOOHúWLUPHOHU�±�EHONL�\DEDQFÕ�NDWÕOÕP�LOH� ±� LúOHWPHOHULQ� HWNLQOLNOHULQL� DUWWÕUPDODUÕQÕ� � VD÷OD\DELOLU�� )DNDW��WHOHNRP�QLNDV\RQ�YH�PDOL�VHNW|U�DUDVÕQGDNL�UHNDEHW�JHOHFHNWH�GH�ID]OD�VÕQÕUOÕ�NDOÕUVD�� HOGH� HGLOHQ� YHULPOLOLN� DYDQWDMODUÕQÕQ� WDOHS� HGHQOHUH� GH� DNWDUÕOPDVÕ�EHOLUVL]OHúHFHNWLU�� %X� GD� ]DWHQ�� |]HOOHúWLUPHQLQ� \HQLOHPH� YH� \DSÕVDO� X\XP�DUDFÕ� RODUDN� GH÷LO� GH� E�WoH� LoLQ� JHOLU� HOGH� HWPHN� DUDFÕ� RODUDN� J|U�OG�÷�� EX��ONHOHUGH�LPNDQVÕ]�JLELGLU���

LVWHQLOHQ� YH� úLPGL\H� NDGDU� X\JXODGÕNODUÕ� $NGHQL]� �ONHOHULQH� \|QHOLN� SROLWLNDVÕQÕ�
GH÷HUOHQGLUHQ�ELU�PHWLQ�GH�EXOXQPDNWDGÕU��6RQ�RODUDN��$YUXSD��.RPLV\RQX�WDUDIÕQGDQ�HQ�VRQ�
DoÕNODQDQ��0DOWD��.ÕEUÕV�YH�7�UNL\HCQLQ�$%C\H�\DNÕQODúPDODUÕQÕQ�VRQ�GXUXPX��]HULQH�\D]ÕODQ�
UDSRUD� GD� GH÷LQPHN� JHUHNL\RU� �HXURSD�HX�LQW�FRPP�GJOD�HQODUJH�UHSRUW�������HQ�LQGH[�KWP�
YH�HXURSD�HX�LQW�FRPP�GJ�D�HQODUJH�PDOWD�RSLQLRQ�������LQGH[�KWP����

��� ,0)��'�Q\D�%DQNDVÕ�YH�$%CQLQ�LOLúNL�LoHULVLQGH�ROPDGÕ÷Õ�|QHPOL�ELU�LVWLVQD�/LE\DCGÕU��
��� 2UWDODPD�������RUDQÕQGD�HQIODV\RQD�VDKLS�RODQ�7�UNL\H�|QHPOL�ELU�LVWLVQDGÕU���
��� (Q�oRN�J|]H�EDWDQ�LVWLVQDODU�0DOWD�YH�7�UNL\H¶GLU��
�� &H]D\LU�YH�hUG�Q¶GH�NLúL�EDúÕQD�JHOLU�D]DOPD�J|VWHUPHNWHGLU��)DVCWD�NLúL�EDúÕQD�JHOLULQ�DUWÕú�

KÕ]Õ�\DOQÕ]FD������RUDQÕQGD\GÕ��
��� g]HOOHúWLUPHQLQ� KÕ]Õ� 0D÷ULS� �ONHOHULQGH� YH� 0ÕVÕUCGD� \DYDúODGÕ�� hUG�QCGH� NÕVD� ELU� ]DPDQ�

|QFHVLQH�NDGDU�|]HOOHúWLUPH\H�NDUúÕ�SDUODPHQWRGD�E�\�N�ELU�PXKDOHIHW�YDUGÕ��7�UNL\HCGH�GH�±�
DNVL� LGGLD� HGLOVH�ELOH�±�X]XQ�]DPDQ�|]HOOHúWLUPH� VDGHFH� WHUUHGG�W� LoLQGH�\�U�W�OG���$QFDN��
0HVXW�<ÕOPD]CÕQ�EDúEDNDQOÕ÷Õ�]DPDQÕQGD�EX�V�UHo�KÕ]ODQGÕUÕOGÕ���
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���(PHN�3L\DVDODUÕ�
��¶OÕ� \ÕOODUGDNL� HNRQRPLN� L\LOHúPH� YH� LVWLNUDUD� UD÷PHQ�� oRN� VD\ÕGD�HNRQRPLN�VRUXQ�o|]�PH�NDYXúWXUXODPDPÕúWÕU��(Q�|QHPOL�VRUXQODUGDQ�ELUL�GH�HPHN� SL\DVDVÕQGDNL� JHQo� Q�IXVXQ� ID]OD� ROPDVÕGÕU�� %X� VRUXQ�� ��¶OÕ� \ÕOODUGD�Q�IXV�DUWÕúÕQÕQ� VÕQÕUODQGÕUÕOPDVÕQGD�EDúDUÕOÕ�RODQ��ONHOHUGH�GH�J|U�OPHNWHGLU��d�QN��� EXJ�Q� HPHN� SL\DVDVÕQGDNL� VRUXQODU� GR÷XP� DUWÕú� KÕ]ÕQÕQ� \�NVHN�RUDQGD� VH\UHWWL÷L� ��¶OL� \ÕOODUGDQ� ND\QDNODQPDNWDGÕU�� øVWLKGDP� VLVWHPLQLQ�HVQHNOL÷LQH�J|UH�\D�DoÕN�ELU� LúVL]OLN��\D� LQIRUPHO�VHNW|UGH� LVWLKGDP�DUWÕúÕ�\D�GD��FUHWOHU��]HULQGH�ELU�EDVNÕ�RUWD\D�oÕNDFDNWÕU��+HU�GXUXPGD�EDúOÕ�EDúÕQD�ELU�VRV\DO� SUREOHP� SRWDQVL\HOL� PHYFXWWXU�� %X� SRWDQVL\HO�� HNRQRPLN� GXUXP� QH�NDGDU��PLW�YHULFL�GH÷LOVH�YH�PHYFXW�UHMLP�QH�NDGDU�EDVNÕFÕ�LVH��R�NDGDU�oDEXN�SROLWLN�ELU�UDGLNDOOHúPH\H�G|Q�úHELOLU���
���$GLO�2OPD\DQ�*HOLU�%|O�ú�P��
*�QH\� $NGHQL]� %|OJHVL� HNRQRPLOHULQGHNL� E�\�PH� EDúDUÕODUÕ��JHQHOGH�HúLW�ELU�ELoLPGH�GD÷ÕOPDPÕúWÕU��%LU�\DQGDQ��E�\�N��ONHOHUGH�oR÷X�NH]��ONH� GLQDPL÷LQLQ� WRSODQGÕ÷Õ� \R÷XQ� Q�IXVOX� E|OJHOHU� LOH� QLVSL� GXUXPXQ�N|W�OHúWL÷L�NÕUVDO�NHVLP�DUDVÕQGDNL�NDONÕQPDGD�EHOLUJLQ�E|OJHVHO�IDUNODU��GL÷HU�\DQGDQ� GD� .X]H\� $IULND� YH� 2UWDGR÷XCGD� JHQHOOLNOH� oRN� E�\�N� G�]H\GH�NLúLVHO� JHOLU� YH� VHUYHW� \R÷XQOX÷X� EXOXQPDNWDGÕU�� ��¶OÕ� \ÕOODUGDNL� \DSÕVDO�G|Q�ú�P� YH� E�\�PH� VRQXFXQGD�� V|]� NRQXVX� E|O�ú�P� LOLúNLVLQGH� HVDVOÕ� ELU�GH÷LúLP�ROGX÷XQD�GDLU�KLo�ELU�EHOLUWL�\RNWXU��

�
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���)D\GD�YH�0DOL\HW�$VLPHWULVL�
(÷HU�� LVWLNUDU� YH� \DSÕVDO� X\XP� SURJUDPODUÕ�� oR÷X� NH]� %DWÕ�NXUXPODUÕQÕQ� DU]X� HWWL÷L� WXWDUOÕOÕNOD� \DSÕOPÕ\RUVD�� V|]� NRQXVX� EX� GXUXP��SROLWLNDQÕQ� ID\GD� YH� PDOL\HW� E|O�ú�P�QGHNL� DVLPHWULVLQGHQ� ND\QDNODQ�PDNWDGÕU�� /LEHUDOOHúPHGHQ�� JHQHOGH� \HWHUL� GHUHFHGH� oHúLWOHQGLULOPLú� YH�\DEDQFÕ� RUWDNODUÕ\OD� RODQ� Lú� LOLúNLOHUL� VD\HVLQGH� PRGHUQ� WHNQRORML\H� XODúPD�LPNDQÕQD� VDKLS� YH� XOXVODUDUDVÕ� SD]DUODPD� \ROODUÕQÕ� NXOODQDELOHQ� ELU� �ONHQLQ�E�\�N� |]HO� LúOHWPHOHUL� ID\GDODQPDNWDGÕU�� %X� LúOHWPHOHULQ� DUNDVÕQGD��HNRQRPLN� HOLW� NHVLP� YH\D� WRSOXPXQ� ]HQJLQ� NHVLPL� EXOXQPDNWDGÕU�� %XQD�NDUúÕOÕN�� X\JXODQDQ� SROLWLNDODUÕQ� PDOL\HWLQL� WRSOXPXQ� RUWD� YH� IDNLU� NHVLPL�WDúÕPDN� ]RUXQGDGÕU�� %XQD� |UQHN� RODUDN�� OLEHUDOOHúPH� QHGHQL\OH� \DEDQFÕ�UDNLSOHUOH�NÕ]ÕúDQ�UHNDEHWLQ�VRQXFXQGD��úLPGL\H�NDGDU�YDU�RODQ� Lú�\HUOHULQLQ��|]HOOHúWLUPHGHQ� YH\D� N�o�N� LúOHWPHOHULQ� LIODVÕQGDQ� VRQUD� LúWHQ� oÕNDUPDODU�\�]�QGHQ� ND\EROPDVÕQÕ� YHUHELOLUL]�� (NRQRPLGHNL� E�\�PH� VD\HVLQGH�� HQ� D]�D\QÕ� VD\ÕGD� \HQL� LúOHWPHOHU� YH� Lú� \HUOHUL� RUWD\D� oÕNVD� GD� LúVL]� EÕUDNÕODQODUÕQ�EXUDGD� \HQL� Lú� EXOPDODUÕ� P�PN�Q� ROPD\DELOLU�� d�QN��� \HQL� Lú� VDKDODUÕQÕQ�GH÷LúLN� \HUOHUGH�NXUXOPDVÕ� YH� IDUNOÕ� NDOLILNDV\RQ�JHUHNWLUPHVL�PXKWHPHOGLU��6RV\DO�DPDoOÕ�KDUFDPDODUÕQ�D]DOWÕOPDVÕ��WHPHO�LKWL\Do�PDOODUÕQÕQ��UHWLPL�LoLQ�YHULOHQ� WHúYLN� SULPLQLQ� NHVLOPHVL� YH� V�EYDQVH� HGLOPLú� NDPXVDO� HGLPOHULQ�IL\DWODUÕQÕQ� JHUoHN� PDOL\HWH� D\DUODQPDVÕ�� \DQL� \�NVHOWLOPHVLQLQ� \DQÕ� VÕUD�E�WoHQLQ�NRQVROLGDV\RQX�GD�WRSOXPXQ�DOW�NHVLPOHULQL�ROXPVX]�HWNLOHPHNWHGLU���
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øVWLNUDU� YH� \DSÕVDO� G|Q�ú�PGHQ� ROXPVX]� HWNLOHQHQ� WRSOXP�NHVLPOHULQLQ�PXKDOHIHWLQLQ��NDPXVDO�RODUDN�WDP�ELOHúLPL�ILLOHQ�WDQÕQPD\DQ�YH�EX�\�]GHQ�GH�JHUoHNWHQ�ELU�DUD\D�JHOPHVL�P�PN�Q�ROPD\DQ�YH�G|Q�ú�PGHQ�PXKWHPHOHQ�ND]DQoOÕ�oÕNDQ�JUXSWDQ��NDPXR\XQGD�GDKD�oRN�VHVLQL�GX\XUDFD÷Õ�EHNOHQHELOLU�� %|\OH� ELU� PXKDOHIHWLQ� |Q�QGH� SROLWLN� J�o� GHQJHVLQH� J|UH�K�N�PHW�� NHQGLVLQLQ� D\DNWD� NDODELOPHVL� LoLQ� \DSÕVDO� X\XPGD� \DYDúODWÕFÕ�|QOHPOHUL� JHUHNOL� J|UHELOLU�� %X�� \DOQÕ]FD� WRSOXP� WDUDIÕQGDQ� J|UHYL� HOLQGHQ�DOÕQDELOHQ� \|QHWLP� VLVWHPOHUL� LoLQ� GH÷LO�� D\QÕ� ]DPDQGD� \|QHWLPH� GDUEH�\DSÕODELOHQ�� \|QHWLPL� GHYLUHELOHQ� YH\D� EDúND� K�N�PGDU� \D� GD� EDúNDQ�WDUDIÕQGDQ�GH÷LúWLULOHELOHQ�RWRULWHU�UHMLPOHU�LoLQ�GH�JHoHUOLGLU��
<DQL�� UHIRUPXQ� GHULQOL÷LQL� YH� KÕ]ÕQÕ� GH÷HUOHQGLUPHGH� SROLWLN�VRUXQODUÕ� V�UHNOL� J|]� |Q�QGH� EXOXQGXUPDN� JHUHNPHNWHGLU�� d�QN��� EXUDGD�\�N�PO�O�N�NÕVD�YDGHGH� � WHúNLODWODQDELOHQ�YH�oDWÕúPDODUD�GD\DQÕNOÕ�JUXSODUD�G�úHUNHQ�� � UHIRUP� oDEDODUÕQÕQ� PH\YHOHULQL� GDKD� VRQUD� YH� oR÷X� NH]� WDP�WDQÕPODQDPD\DQ� JUXSODU� WRSODPDNWDGÕU�� (÷HU�� K�N�PHW� IDUNOÕ� � LIDGHOHUH�UD÷PHQ� |QFHGHQ� ROGX÷X� JLEL� IRQNVL\RQHO� SL\DVD� HNRQRPLVLQLQ� KXNXNL�oHUoHYHVLQL� ROXúWXUPD\ÕS�� |UQH÷LQ� HWNLQ� ROPD\DQ� LúOHWPHOHUGH� LVWLKGDPÕ�VD÷ODPDN� LoLQ� SL\DVDGD� IDDOL\HWWH� EXOXQX\RUVD�� EX� LOLúNLOHU� E�W�Q�� LoLQ�K�N�PHWLQ� DQOD\Õú� J|VWHULS� J|VWHUPHPHVLQGHQ� GDKD� oRN�� K�N�PHWLQ� SROLWLN�J�F�Q�Q�GHYDPOÕOÕ÷Õ�YH�D\DNWD�NDODELOPHVL�VRUXQX�|QHPOLGLU��%X�GXUXP��|]HO�LúOHWPHOHU� LoLQ� UHNDEHW� NRúXOODUÕ� DOWÕQGDNL� SL\DVD� YHULPOLOL÷L� VD\HVLQGH� HOGH�HGLOPH\LS�GH�WHNHO�NDUODUÕQÕ�PDVVHGHQ�YH�KHU�W�UO��GHYOHW�LPWL\D]ÕQD�GD\DQDQ��JHOLU�VD÷ODPDN�DPDFÕ\OD�GHYOHWLQ�WDKVLVDW�ELoLPLQL�ER]DQ�P�GDKDOHOHU�LoLQ�GH�JHoHUOLGLU��
���<DEDQFÕ�hONHOHULQ�0XKWHPHO�(WNLOHUL��
.DPX� LúOHWPHOHULQLQ� YH\D� \�NVHN� VHYL\HGH� V�EYDQVH� HGLOHQ� |]HO�LúOHWPHOHULQ�� LVWLKGDP� SROLWLNDVÕQÕQ� WHPHO� XQVXUODUÕ� YH� VRV\DO� KL]PHWOHULQ�VXQXFXVX� ROGX÷X� ELU� �ONHGH�� \DEDQFÕ� J�oO�� UDNLSOHU� LoLQ� SL\DVDQÕQ� DoÕOPDVÕ�EHNOHQHPH]�� %|\OHFH�� JHUHNOL� \DWÕUÕPODUÕQ� ILQDQVH� HGLOPHVLQGH� �ONH�LPNDQODUÕQÕQ� HNVLNOL÷L� QHGHQL\OH�� �ONHOHULQ� ]DPDQOD� NHQGL� HNRQRPLN�SRWDQVL\HOLQL� YH� �VW�QO�N� DYDQWDMODUÕQÕ� JHOLúWLUHPHPH� WHKOLNHVL� GR÷PDNWDGÕU��(÷HU�� XOXVDO� WDVDUUXIODU� \DWÕUÕPÕQ� ILQDQVPDQÕ� LoLQ� \HWHUOL� ROPD]VD�� DoÕNODUÕQ�NDONÕQPD� LúELUOL÷L� oHUoHYHVLQGH� NDPXVDO� VHUPD\H� DNWDUÕPÕ� LOH� NDSDWÕOPDVÕ�P�PN�Q� GH÷LOGLU�� .DONÕQPDNWD� RODQ� �ONHOHUGHNL� |]HO� VHUPD\H� KDUHNHWOHUL�DUWDUNHQ�� NDPXVDO� WUDQVIHUOHULQ� RUDQÕ� W�P� G�Q\DGD� D]DOPDNWDGÕU�� ����CGD�WRSODP�VHUPD\H�DNÕúODUÕ��oWH�ELU�RUDQÕQGD� LNHQ�EXJ�Q�G|UWWH��o�RUDQÕQGDGÕU��2\VD��GR÷UXGDQ�\DWÕUÕPODUÕQ�\DNODúÕN�\DUÕVÕQÕ�|]HO�VHUPD\H�ROXúWXUPDNWDGÕU��.UHGL� YHUHQ� EDQNDODU� JLEL� \DWÕUÕP� \DSPDN� LVWH\HQ� LúOHWPHOHU� GH�� ND\QDN�DNWDUÕODFDN��ELU��ONHQLQ�LVWLNUDUOÕ�HNRQRPLN��NDONÕQPDVÕ�LoLQ�KXNXNL��SROLWLN�YH�HNRQRPLN� NRúXOODUD� GDKD� oRN� GLNNDW� HWPHNWHGLUOHU�� (WNLQ� ROPD\DQ� \|QHWLP�VLVWHPOHULQLQ� NRUXQPDVÕ� YH� GHYOHWLQ� SL\DVD\D� P�GDKDOHVL� JHQHOGH� WDKPLQ�HGLOPHPHNWHGLU��
%|OJH� �ONHOHULQLQ� HNRQRPLN� NDONÕQPD� V�UHFLQGH� |]HOOHúWLUPH�SROLWLNDVÕQÕQ�|QHPL�E�\�NW�U��7XWDUOÕ�ELU�|]HOOHúWLUPH�ROPDGDQ�\XUW�GÕúÕQGDQ�|]HO� \DWÕUÕP� VHUPD\HVLQL� oHNPHN� LoLQ� oRN� D]� LPNDQ� EXOXQPDNWDGÕU��d�QN���GROD\VÕ]� \DWÕUÕP� �� |]HOOLNOH� SROLWLN� DoÕGDQ� LVWLNUDUVÕ]� E|OJHOHUGH� �� \DEDQFÕ�



���

LúOHWPHOHULQ� WDPDPHQ�\HQL�ELU� Lú�\HUL�DoPDODUÕ�ELoLPLQGH�GH÷LO�GH��GDKD�oRN�KLVVHOHUL�VDWÕQ�DOÕQDQ�PHYFXW�LúOHWPHOHULQ�\HQLOHQPHVL��JHOLúWLULOPHVL�YH�JOREDO�D÷D� GDKLO� HGLOPHVL� úHNOLQGH� JHUoHNOHúPHNWHGLU�� g]HOOLNOH�� WHúNLODWODQPÕú�VHUPD\H� SL\DVDODUÕQÕQ� GDKD� D]� JHOLúWL÷L� YH� DLOH� LúOHWPHOHULQLQ� KDNLP� ROGX÷X��ONHOHUGH�X\JXQ�\DWÕUÕP�NRQXVX�YH�RUWDN�JLULúLP� LoLQ�DGD\�EXOPDN�QLVSHWHQ�PDOL\HWOLGLU��.DPX� LúOHWPHOHULQLQ� |]HOOHúWLULOPHVL� oR÷X� NH]� ERUVD� �]HULQGHQ�\DSÕOPDNWDGÕU�� %X� GD� \DEDQFÕ� \DWÕUÕPFÕODUÕQ� SL\DVD\D� JLULúLQL� ELU� KD\OL�NROD\ODúWÕUPDNWDGÕU��.LúLOHU�DUDVÕQGD�SD]DUOÕN�HGLOPLú�YH�LP]DODQPÕú�RUWDNOÕN�V|]OHúPHOHULQH� J|UH� ERUVDGD� NRWHOL� RODQ� KLVVH� VHQHWOHUL�� SL\DVDGDQ� oÕNÕúÕ� GD�NROD\ODúWÕUPDNWDGÕU�� +HU� LNLVL� GH� \DWÕUÕPFÕODUÕQ� \XUWGÕúÕ� DQJDMPDQÕQÕ�DUWWÕUPDNWDGÕU��
�

,,,��*h1(<�$.'(1ø=�%g/*(6ø¶1'(�$%C1ø1�.$/.,10$�32/ø7ø.$6,�
��� ����� <ÕOÕQGD� $YUXSD� 6HUEHVW� 7LFDUHW� $ODQÕ� YH� $NGHQL]�hONHOHUL��
*�QH\� $NGHQL]� %|OJHVL� hONHOHUL¶QLQ� NDONÕQPD� SHUVSHNWLIL� LoLQGH�$YUXSD�%LUOL÷L�LOH�RODQ�LOLúNLOHUL��|]HOOLNOH��ILLOL�YH�SROLWLN�|QHP�WDúÕPDNWDGÕU��%X�LOLúNLOHUH������CWH�%DUVHORQDCGD�$%C\H��\H�����ONHQLQ�YH�*�QH\�$NGHQL]�%|OJHVLCQLQ� ��� SDUWQHU� �ONHVLQLQ� 'ÕúLúOHUL� %DNDQODUÕCQÕQ� WRSODQGÕ÷Õ�NRQIHUDQVOD�ELUOLNWH�\HQL�ELU�WHPHO�ROXúWXUXOGX�� ��¶OL�\ÕOODUÕQ�VRQXQD�GR÷UX�YH���¶OL� \ÕOODUÕQ� LúELUOL÷L� DQODúPDVÕ� VLVWHPL�� HNRQRPLN� VHNW|UGH� ����� \ÕOOÕQD�NDGDU� LNLOL� DQODúPDODU� D÷Õ� G�]H\LQH� JHOPHVL� EHNOHQLOHQ�� $%� YH� $NGHQL]��ONHOHUL� DUDVÕQGD� VDQD\L� �U�QOHUL��� LoLQ� E�\�N� ELU� VHUEHVW� WLFDUHW� DODQÕ�ROXúWXUDFDN�ED÷OÕOÕN�DQODúPDODUÕ�DUDFÕOÕ÷Õ\OD�LNDPH�HGLOHFHNWLU��$%�LOH�RODQ�EX�DQODúPDODU�� *�QH\� $NGHQL]� %|OJHVL� hONHOHUL¶QGHNL� E|OJHVHO� IDDOL\HWOHULQ�WHúYLN� HGLOPHVL� LoLQ� $NGHQL]� �ONHOHULQLQ� NHQGL� DUDODUÕQGDNL� VHUEHVW� WLFDUHW�DQODúPDODUÕ�LOH�WDPDPODQDELOLU��DPD�EX�E|OJHOHUGH�úX�DQ�EX�D\UÕ�ELU�SD]DUOÕN�NRQXVX� GH÷LOGLU��� 6HUEHVW� WLFDUHW� DODQÕ� LOH�� $NGHQL]� �ONHOHULQLQ� XOXVDO�HNRQRPLOHULQGHNL� HWNLQOL÷LQ� \�NVHOPHVL� EHNOHQPHNWHGLU�� %|\OHFH�� $NGHQL]��ONHOHULQLQ�\DWÕUÕPFÕODU��|]HOOLNOH�GH�$%CGHNL�\DWÕUÕPFÕODU�LoLQ�GDKD�FD]LS�ELU�\HUOHúLP� \HUL� ROXúWXUPDVÕ� EHNOHQPHNWHGLU�� $YUXSD� ND\QDNOÕ� \DWÕUÕPODU��$NGHQL]� �ONHOHULQLQ� NDONÕQPD� V�UHFLQL� LVWLNUDUOÕ� ELU� úHNLOGH� KÕ]ODQGÕUDFDNWÕU��*HUHNOL�OLEHUDOOHúPH�YH�X\XP�V�UHoOHUL�������YH������\ÕOODUÕ�DUDVÕ�LoLQ�������PLO\DU� (&8� VHYL\HVLQGH� WRSOXOXN� E�WoHVLQGHQ� |GHQHFHN� $%� PDOL�\DUGÕPODUÕ\OD� YH� $YUXSD� <DWÕUÕP� %DQNDVÕ¶QGDQ� ���� PLO\DU� (&8�E�\�NO�÷�QGHNL�LODYH�NUHGLOHUOH�GHVWHNOHQHUHN���NROD\ODúWÕUÕODFDNWÕU��

��� øNLQFL� 'ÕúLúOHUL� %DNDQODUÕ� .RQIHUDQVÕ� ����CGH� 9DOHWWDCGD�� �o�QF�V�� GH� 1LVDQ� ����CGD�
6WXWWJDUWCWD�\DSÕOPÕúWÕU��

��� $%�� WDUÕP� �U�QOHUL� LOH� WLFDUHWWH� PLQLPXP� G�]H\GH� WDYL]OHU� GH� |QHUPHNWHGLU�� .DONÕQPD�
V�UHFLQGHNL� V|]� NRQXVX� �ONHOHUGH�� WDUÕP� YH� KL]PHWOHU� VHNW|U�Q�Q� GÕúD� DoÕOPDVÕ� �|]HOOLNOH�
$%C\H�� EHNOHQPHNWHGLU�� %N]��� +HQUL� *KHVTXLHUH�� ,PSDFW� RI� (XURSHDQ� 8QLRQ� $VVRFLDWLRQ�
$JUHHPHQWV�RQ�0HGLWHUUDQHDQ�&RXQWULHV��,0)�:RUNLQJ�3DSHU�1R��:S���������:DVKLQJWRQ��
$XJXVW�������ZZZ�LPI�RUJ�H[WHUQDO�SXEV�IW�ZS�ZS������SGI�����



���

.X]H\�$NGHQL]�%|OJHVL��ONHOHUL�LoLQ�GDKD�JHQLú�KHGHI�SHUVSHNWLIOHUL��EXOXQPDNWDGÕU� �\DQL� $%C\H� JLUPH� NULWHUOHULQL� \HULQH� JHWLUGLNOHUL� WDNGLUGH�$%C\H� WDP� �\H� RODELOPHOHUL��� $%¶\H� WDP� �\HOLN� V�UHFL� LoLQGH� KHU� �o� �ONH��0DOWD�� 7�UNL\H�� .ÕEUÕV��� $%� LOH� *�PU�N� %LUOL÷L¶QL� NDUDUODúWÕUGÕODU�� 6|]�NRQXVX�*�PU�N�%LUOL÷L�� |QHPOL� UHNDEHW� YH� HN� \DUGÕPOD� LOJLOL� G�]HQOHPHOHUL�GH� LoHUPHNWHGLU�� 7�UNL\H� LOH� RODQ� *�PU�N� %LUOL÷L�� V�UH\H� X\JXQ� RODUDN�����������CWH�� .ÕEUÕVCOD� RODQ� *�PU�N� %LUOL÷L� LVH� ELUoRN� V�UH� X]DWPDODUGDQ�VRQUD���������CGH��\�U�UO�÷H�JLUGL��6�UHNOL�V�UH�X]DWPDODUÕQD�UD÷PHQ�0DOWD��$%�LOH�*�PU�N�%LUOL÷L¶QL�JHUoHNOHúWLUPHN�LoLQ�KHQ�]�DGÕPODU�DWPDPÕúWÕU��
���*�QH\�$NGHQL]�%|OJHVL¶QGH�(NRQRPLN�)DUNOÕODúPD��
8ODúÕOPDN� � LVWHQHQ� VHUEHVW� WLFDUHW� DODQÕ� �� H÷HU� SODQODQGÕ÷Õ� JLEL�JHUoHNOHúWLULOHELOLUVH� �� \�NVHN� GHUHFHGH� KHWHURMHQ� RODFDNWÕU�� d�QN��� V|]�NRQXVX� VHUEHVW� WLFDUHW� DODQÕ�� oRN� IDUNOÕ� |]HOOLNOHUH� VDKLS� RODQ� �ONHOHUL�NDSVD\DFDNWÕU��gQHPOL�HNRQRPLN�IDUNOÕOÕNODU�\DOQÕ]FD�$%�YH�$NGHQL]��ONHOHUL�DUDVÕQGD� GH÷LO��*�QH\�$NGHQL]�%|OJHVL�hONHOHUL� JUXEXQXQ� NHQGL� DUDODUÕQGD�GD�EXOXQPDNWDGÕU��EXQXQ�LoLQ�7DEOR¶\D�EDNÕQÕ]���
� $NGHQL]� �ONHOHULCQLQ� \�]|Oo�P�� ���� NP� LOH� ���� PLO\RQ� NP�

DUDVÕQGD� ROXS� �0DOWD� �� &H]D\LU��� Q�IXV� �������CGHQ� ��� PLO\RQD� NDGDU�oÕNPDNWDGÕU��0DOWD���7�UNL\H���*D\UL�VDIL�\XUWLoL�KDVÕOD���LOH�����PLO\DU�'RODU�DUDVÕQGD� VH\UHWPHNWH� �0DOWD� ��7�UNL\H�� YH� NLúL� EDúÕQD� G�úHQ� \ÕOOÕN� JHOLU� LVH�������LOH��������'RODU�DUDVÕQGD�GH÷LúPHNWHGLU��0ÕVÕU��øVUDLO���
� (NRQRPLN� \DSÕ� �VHNW|UOHULQ� JD\UL� VDIL� \XUWLoL� KDVÕOD� SD\ODUÕ�� LOH�LOJLOL� YHULOHUL� LVWDWLVWLNL� � VRUXQODUGDQ� GROD\Õ� GLNNDWOL� \RUXPODPDN� JHUHNL\RU��DPD�\LQH�GH�V|]�NRQXVX�YHULOHU�HNRQRPL�LoLQGHNL�KHU�VHNW|U�Q�D÷ÕUOÕ÷ÕQÕQ�oRN�IDUNOÕ� ROGX÷XQX� J|VWHUPHNWHGLU�� gUQH÷LQ�� WDUÕPÕQ� |QHPL� hUG�QCGH� D]�� DPD�0ÕVÕUCGD�\�NVHNWLU��&H]D\LUCGH�KL]PHW�VHNW|U�Q�Q�NDSVDPÕ�QLVSHWHQ�D]��DPD�hUG�Q�� 0DOWD� YH� .ÕEUÕVCWD� oRN� E�\�NW�U�� 0ÕVÕU� YH� 7�UNL\HCGH� LPDODW�VDQD\LLQLQ� SD\Õ� QLVSHWHQ� E�\�N�� DPD� &H]D\LUCGH� GDKD� G�ú�N� ROXS�� EXQXQ�\HULQH� /LE\DCGD� ROGX÷X� JLEL�� SHWURO� YH� GR÷DOJD]� VDQD\L� GDKD� ID]OD� |QHP�WDúÕPDNWDGÕU��
� (NRQRPLN� NDONÕQPDQÕQ� ILQDQVPDQÕQGD� |]HOOLNOH� JHQHO� YH� YHULPOL�\DWÕUÕPODUGD� � EHOLUJLQ� IDUNODU� GLNNDWL� oHNPHNWHGLU�� .DONÕQPD� \DUGÕPÕ�hUG�QCGH������ RUDQÕ\OD� *D\UL� 6DIL�0LOOL� +DVÕOD¶QÕQ� �*�6�0�+��� E�\�N� ELU�SD\ÕQÕ� ROXúWXUXUNHQ�� |UQH÷LQ� 7�UNL\HCGH� YH� øVUDLOCGH� *�6�0�+�CQLQ� �� ���¶L�YH\D� �� ���¶�� RODQ� EX� \DUGÕP� J|]� DUGÕ� HGLOHELOLU��� g]HO� QHW� VHUPD\H�JLULúOHULQGH�7�UNL\H������PLO\DU�'RODU��0ÕVÕUCÕQ������PLO\DU�'RODU��ELU�KD\OL�|Q�QGHGLU��� &H]D\LU� YH� hUG�Q¶GH� LVH� VHUPD\H� oÕNÕúÕ� J|U�OPHNWHGLU��

���� $QFDN����������G�Q\D�JHOLúPH�UDSRUXQD�JRUH��øVUDLO�����'RODUCOD�NLúL�EDúÕQD�HQ�\�NVHN�UHVPL�
NDONÕQPD� \DUGÕPÕ� DOPDNWDGÕU�� )LOLVWLQ¶H� \DSÕODFDN� \DUGÕP�� V|]� NRQXVX� EX� \DUGÕPGDQ� ID]OD�
RODELOLU�� $QFDN� EXQX� NÕ\DVOD\DELOPHN� LoLQ� UDNDPODU� EXOXQPDPDNWDGÕU�� $NGHQL]� �ONHOHUL�
JUXEXQGD�����'RODUCOD�hUG�Q��LNLQFL�HQ�\�NVHN�NDONÕQPD�\DUGÕPÕ�DODQ��ONHGLU���

���� øVUDLO¶H�LOLúNLQ�ELOJLOHU�EXOXQPDPDNWDGÕU��



���

'R÷UXGDQ�\DEDQFÕ�\DWÕUÕPODUÕQ�JLULúOHUL�øVUDLOCGH���PLO\DU�'RODU�ROXS��7�UNL\H�YH�0ÕVÕUCGD�����PLO\RQ�'RODUCÕQ��]HULQGH�VH\UHWPHNWHGLU���
���6HUPD\H�+DUHNHWOHULQLQ�/LEHUDOOHúPHVL�
g]HO� VHUPD\H� JLULúOHULQLQ� ER\XWX�� |QFHGHQ� VD÷ODQPÕú� VHUPD\H�KDUHNHWOHULQLQ� OLEHUDOOHúPH� ER\XWXQGDQ� ED÷ÕPVÕ]� GH÷LOGLU�� %X� NRQXGD� GD�*�QH\�$NGHQL]��ONHOHUL�JUXEXQXQ�oR÷X�KHWHURMHQGLU��� 0DO�YH�KL]PHW�WLFDUHWL�LOH� LOJLOL�VHUPD\H�KDUHNHWOHUL�0ÕVÕU��/LE\D�YH�6XUL\H�GÕúÕQGDNL� W�P��ONHOHUGH�WDPDPHQ�OLEHUDOOHúPLúWLU��
6HUPD\H� KDUHNHWOHUL� DoÕVÕQGDQ�� NUHGL� DOPD� YH\D� \HUOHúLNOHULQ�\XUWGÕúÕQGDQ� \D� GD� � \DEDQFÕODUÕQ� \XUWLoLQGHQ� GH÷HUOL� ND÷ÕWODU� YH\D� LúOHWPH�KLVVHOHUL�HGLQPHVL�GXUXPXQGD�IDUNOÕOÕNODU�V|]�NRQXVXGXU���
� +HU� W�UO�� VHUPD\H� KDUHNHWOHUL� NRQWUROOHUL� hUG�Q� YH� /�EQDQ¶GD�WDPDPHQ��øVUDLO¶GH�LVH��JHQLú�|Oo�GH�RUWDGDQ�NDOGÕUÕOPÕúWÕU��
� <DEDQFÕODUÕQ�GR÷UXGDQ� \DWÕUÕPODUÕ�0ÕVÕU��hUG�Q�YH�/�EQDQCGD� YH�\HUOHúLNOHULQ� \XUWGÕúÕ� GR÷UXGDQ� \DWÕUÕPODUÕ� &H]D\LU�� 6XUL\H� YH� 7�UNL\H�GÕúÕQGDNL� W�P� �ONHOHUGH� VHUPD\H� KDUHNHWOHUL� NRQWUROOHUL� \DSÕOPDGDQ�P�PN�QG�U���
� <XUW� GÕúÕQGD� \HUOHúLNOHULQ� YH� \XUW� LoLQGH� \DEDQFÕODUÕQ� KHU� W�UO��NUHGL��YH�GH÷HUOL�ND÷ÕW�LúOHPOHULQGH�\DOQÕ]FD�0ÕVÕU��øVUDLO��hUG�Q��/�EQDQ�YH�7�UNL\H�JHQLú�|Oo�GH�NÕVÕWODPDODU�\DSPDPDNWDGÕU���
*HQHO� RODUDN� øVUDLO�� hUG�Q� YH� /�EQDQCGD� VHUPD\H� SL\DVDVÕQÕQ�OLEHUDOOHúPHVLQGH� LOHUOHPH�VD÷ODQPÕúWÕU��%XQXQ�GÕúÕQGD��0ÕVÕU�YH�7�UNL\HCGH�VHUPD\H�KDUHNHWOHUL�LoLQ�QLVSHWHQ�D]�GD�ROVD�VÕQÕUODPDODU�YDUGÕU��%XQD�NDUúÕOÕN��6XUL\HCGHNL�VLVWHP�LoLQGH�JHQLú�|Oo�GH�VHUPD\H�NRQWUROOHUL�X\JXODQPDNWDGÕU��)DNDW� &H]D\LU�� )DV�� 7XQXV�� 0DOWD� YH� .ÕEUÕVCWD� GD� VHUPD\H� ELODQoRVX�

���� )DV�YH�7XQXVCXQ�KHU�ELULQH�YHULOHQ�����PLO\RQ�'RODUCÕ�GD�EHOLUWPHPL]�JHUHNL\RU��$QFDN��EX�
RUDQ�V|]�NRQXVX���ONHOHULQ�EHNOHQWLOHULQLQ�YH�LVWHNOHULQLQ�oRN�GDKD�JHULVLQGHGLU��

���� 6DOHK� 0�� 1VRXOL� �� 0RXQLU� 5DFKHG�� &DSLWDO� $FFRXQW� /LEHUDOL]DWLRQ� LQ� WKH� 6RXWKHUQ�
0HGLWHUUDQHDQ� 5HJLRQ�� ,0)� 3DSHU� RQ� 3ROLF\� $QDO\VLV� DQG� $VVHVVPHQW�� 1R�33$$��������
:DVKLQJWRQ�� 6HSWHPEHU� ����� �ZZZ�LPI�RUJ�H[WHUQDO�SXEV�IW�SSDD�SSDD�����SGI��� -HDQ�
3LHUUH�&KDIIRXU�/RXNDV�6WHPLWVLRWLV��'LH�$XVZLUNXQJHQ�GHV�(XUR�DXI�GLH�3DUWQHUOlQGHU� LP�
0LWWHOPHHUUDXP�� (XURSlLVFKH� .RPPLVVLRQ�� *'� ,,�� 7H[WH� ]XP� (XUR�� 1U����� %U�VVHO�� -XQL�
������HXURSD�HX�LQW�FRPP�GJ���GRFXPHQW�HXURSDS��HXS��HQ�KWP����0DOWD��7�UNL\H�YH�.ÕEUÕV�
LoLQ�GH����GLSQRWWDNL�$YUXSD�.RPLV\RQX¶QXQ�J�QFHO�UDSRUXQD�EDNÕQÕ]��

���� /LE\D¶\D�LOLúNLQ�ELOJLOHU�EXOXQPDPDNWDGÕU��
���� 0DOWD�YH�.ÕEUÕV¶D�LOLúNLQ�ELOJLOHU�EXOXQPDPDNWDGÕU��
���� 'HXWVFKH�%DQN��'HXWVFKH�%DQN�5HVHDUFK��7KH�0LGOH�(DVW�DQG�7KH�$UDE�:RUOG�±�(FRQRPLF�

5HSRUW� DQG�'LUHFWRU\�� )UDQNIXUW�� 2FWREHU� ������� ����� \ÕOÕQGD� VDQD\L� �ONHOHULQLQ� NDONÕQPD�
DúDPDVÕQGD�RODQ��ONHOHUH�YHUGLNOHUL�W�P�SRUWI|\�\DWÕUÕPODUÕQÕQ�VDGHFH���¶�Q�Q�2UWDGR÷X�YH�
$UDS� �ONHOHULQH� XODúWÕ÷ÕQÕ� YH� VDGHFH� �o� �ONHGH� �� øVUDLO�� 7�UNL\H� YH� �NHVLQWLOHUOH� ELUOLNWH��
/�EQDQ¶GD� ±� \R÷XQODúWÕ÷ÕQÕ� GLNNDWOHUH� oHNWL�� %X� GXUXP�� VDGHFH� EX� E|OJHOHUGHNL� QLVSHWHQ�
\�NVHN� SROLWLN� ULVNOHUH� GH÷LO�� D\QÕ� ]DPDQGD� ILQDQVDO� SL\DVDODUÕQ� GÕúD� DoÕOPDVÕQÕQ� YH�
UHIRUPXQXQ��oRN�\DYDú�\�U�G�÷�QH�YH�KDOD�ED]Õ��ONHOHUGH�\DEDQFÕODU�WDUDIÕQGDQ�KLVVH�VHQHGL�
DOÕPÕQÕQ�\DVDN�ROPDVÕQD�GD�GD\DQPDNWDGÕU��%X�E|OJHOHULQ��7�UNL\H��G�ú�N�|Oo�GH�GH�øVUDLO�YH�
0ÕVÕU�KDULo���G�ú�N�\XUWGÕúÕ�DQJDMPDQODUÕ�VD\HVLQGH�$V\D�.UL]L��VRQUDVÕ�ILQDQVDO�SL\DVDODUGDNL�
GDOJDODQPDODUGDQ�E�\�N�RUDQGD�NRUXQPXú�ROPDVÕ�N�o�N�ELU�WHVHOOLGLU���



���

LúOHPOHULQGH� NRQYHUWLELOLWH� |QHPOL� |Oo�GH� VÕQÕUODQGÕUÕOPÕúWÕU�� 6|]� NRQXVX�VHUPD\H�KDUHNHWOHULQL�HQJHOOH\LFL�SROLWLNDODU��VHUEHVW�WLFDUHW�DODQÕQÕQ�NXUXOXúX�VRQUDVÕQGD�� $%� ND\QDNOÕ� � YH� V�UHNOL� DUWPDNWD� RODQ� |]HO� VHUPD\H� JLULúOHUL�EHNOHQWLOHUL\OH�X\XPOX�GH÷LOGLU���
0D÷ULS� �ONHOHULQGH� VHUPD\H� SL\DVDODUÕQÕQ� OLEHUDOOHúPHVL� YH� PDOL�VLVWHP�UHIRUPODUÕ��$%CQLQ�$NGHQL]��ONHOHUL�SROLWLNDVÕQÕQ�NDONÕQPD\D�\|QHOLN�EDúDUÕVÕ�LoLQ�JHUHNOL�YH�KHQ�]�\HULQH�JHWLULOPH\HQ�NRúXOODUÕGÕU���
���6HUEHVW�7LFDUHW�%|OJHVL¶QGH�7LFDUL� øOLúNLOHU��3HUVSHNWLIOHU� � YH�6RUXQODU�

� $%±$NGHQL]�hONHOHUL�$UDVÕQGDNL�7LFDUL�øOLúNLOHU�
$%� YH� oR÷X� *�QH\� $NGHQL]� �ONHVL� DUDVÕQGD� GDKD� úLPGLGHQ� JHQLú�NDSVDPOÕ�WLFDUL�LOLúNLOHU�EXOXQPDNWDGÕU��
� �� $%CQLQ�� LKUDFDWoÕ� �ONH� RODUDN� |QHPL� E�\�NW�U�� 7RSODP�LWKDODWWD� $%�QLQ� SD\Õ� ����CGH� \DNODúÕN� ���� RUDQÕQGD� YH� oR÷X� $NGHQL]��ONHVLQGH� 0ÕVÕU�� hUG�Q� YH� 6XUL\H� KDULo� EX� RUDQÕQ� �]HULQGH\GL�� =DPDQ�LoHULVLQGH� �����C\L� ����COD� NÕ\DVODUVDN�� $%�QLQ� D÷ÕUOÕ÷Õ� �o� �ONHGH� �)DV��7�UNL\H� YH� 7XQXV�� E�\�N� |Oo�GH� DUWWÕ� YH� ELU� �ONHGH� �6XUL\H�� oRN� E�\�N�|Oo�GH�G�úW���
� �� $%� oR÷X� �ONH� LoLQ� GH� HQ� |QHPOL� SL\DVDGÕU�� 6|]� NRQXVX�SL\DVD\D�WRSODP�LKUDFDWÕQ����¶Õ�LOH����¶L�DUDVÕQGD�ELU�RUDQ�JLWPHNWHGLU��%X�E|OJHQLQ� NRPúX� �ONHOHU� LOH� E�\�N� WUDQVLW� WLFDUHWL� VD\HVLQGH� hUG�Q� �������/�EQDQ�������YH�.ÕEUÕV�������EXUDGD�LVWLVQDODUÕ�ROXúWXUPDNWDGÕU������CGDQ�EX� \DQD� hUG�Q� YH� 6XUL\HCGH� $%�\H� \|QHOLN� LKUDFDW� DoÕVÕQGDQ� |QHPOL� � ELU�DUWÕú��0DOWD�YH�.ÕEUÕVCWD�EHOLUOL�ELU�JHULOHPH�V|]�NRQXVX�ROPXúWXU��
7LFDUHWLQ�<|Q�'H÷LúWLUPHVL�

6HUEHVW� WLFDUHW� DODQÕQÕQ� NXUXOPDVÕQÕQ�� \DQL� JHQHO� DQODPGDNL� ELU�J�PU�N� LQGLULPLQLQ� GH÷LO� GH� GÕúOD\ÕFÕ� ELU� J�PU�N� LQGLULPLQLQ� JHQHO� RODUDN�VRQXFX��WLFDUHWLQ�\|Q�GH÷LúWLUPHVLGLU��g]HOOLNOH�\�NVHN�ELU�J�PU�N�G�]H\LQGH�VHUEHVW� WLFDUHW� DQODúPDVÕ�� SDUWQHU� �ONHGHQ� JHOHQ� PDOODUÕ� � WDOHS� HGHQOHU� LoLQ�XFX]ODWÕ\RU�� %|\OHFH�� RQODU� GD� GDKD� XFX]� VDWDQ� LKUDFDWoÕ� �ONH\H�\|QHOPHNWHGLUOHU��%X��HNRQRPLN�DYDQWDM�� WRSODP�HNRQRPLN�GH]DYDQWDMODU�LOH�LOLúNLOLGLU�� 7HN� WLS� J�PU�NOHUGH�� HVNLGHQ� HQ� D]� IL\DW� LVWH\HQ� �ONHGHQ� PDOODU�DOÕQÕUNHQ�� úLPGL� WLFDUHWLQ� \|Q� GH÷LúWLUPHVL�� PDOODUÕ� LWKDO� HGHQ� HNRQRPLQLQ�D\QÕ� LWKDODW� KDFPLQGH� DVÕO� LKUDFDWoÕ� �ONHGHQ� DOÕQPDVÕQÕ� LoHUPHNWHGLU���
���� )LQDQVDO� VLVWHPLQ� JHUHNOL� UHIRUPODUÕQÕQ� KDQJL� KÕ]� YH� GHULQOLNWH� JHUoHNOHúWL÷L�� 0D÷ULS�

E|OJHVLQLQ�LON��ONHVL�RODUDN��$%�LOH������\ÕOÕ�VRQUDVÕ�LoLQ�VHUEHVW�WLFDUHWL�DPDoOD\DQ�ED÷OÕOÕN�
DQODúPDVÕ�LP]DOD\DQ�7XQXV�|UQH÷LQGH�J|U�OHELOLU��%N]���7XQLVLD±%DQNLQJ�6\VWHP�,VVXHV�DQG�
6WDWLVWLFDO� $SSHQGL[�� ,0)� 6WDII� &RXQWU\� 5HSRUW� 1R��������� :DVKLQJWRQ� �����
�ZZZ�LPI�RUJ�H[WHUQDO�SXEV�IW�VFU������FU������SGI���

���� %X� GXUXP�� WDOHS� HGHQOHULQ� VHoLPL� LoLQ� �J�PU�NV�]� YH\D� J�PU�NO��� QLKDL� IL\DWÕQ� |QHPOL�
ROPDVÕGÕU�� )DNDW�� J�PU�N� JHOLUOHUL� \XUW� LoLQGH� NDOPDNWD� YH� KD]LQH\H� JLWPHNWHGLU�� øKUDFDW�
\DSDQ��ONH�GH�VDGHFH�J�PU�NV�]�G�Q\D�SL\DVD�IL\DWÕQÕ�EHQLPVHPHNWHGLU��7RSODP�LWKDODW�LoLQ�
D\QÕ� J�PU�N� RUDQÕQGD� WDOHS� HGHQOHULQ� VHoWL÷L� �ONH�� D\QÕ� ]DPDQGD� HQ� G�ú�N� G�Q\D� SL\DVD�
IL\DWÕQD� VDKLS� RODQ� �ONHGLU�� (÷HU� úLPGL\H� NDGDU� LKUDFDW� \DSDQ� �ONH� LOH� VHUEHVW� WLFDUHW� DODQÕ��



���

$QFDN�� oR÷X�$NGHQL]� �ONHVLQGH�$%�GHQ� \DSÕODQ� LWKDODW� RUDQÕ� EXJ�Q� ELOH� R�NDGDU� \�NVHN�NL��$%CQLQ� LWKDODW� � J�PU�NOHULQLQ� NDONPDVÕQGDQ� VRQUD�|QHPOL�ELU�SD\�DUWÕúÕ�LPNDQVÕ]GÕU�YH�WLFDUHWLQ�\|Q�GH÷LúWLUPHVLQLQ��ER\XWX�GD��|UQH÷LQ�$%'�YH�-DSRQ\DCGDQ�$%C\H��oR÷X�GXUXPGD�N�o�N�ROPDOÕGÕU��
� *HOLU�.D\ÕSODUÕ�
øWKDODW�E�\�N�|Oo�GH�J�PU�NWHQ�PXDI�WXWXOGXNoD��GHYOHW�JHOLUOHULQGH�|QHPOL�ND\ÕSODUÕQ�ROXúPDVÕ�PDGDO\RQXQ�GL÷HU�\�]�G�U��9HUJL�\DSÕVÕ�YH�WLFDUL�LOLúNLOHU� J|]� |Q�QGH� EXOXQGXUXOGX÷XQGD�� GRNX]� $NGHQL]� �ONHVL� LoLQ� JHOLU�ND\ÕSODUÕ� WDKPLQ� HGLOPLúWLU�� (Q� \�NVHN� ND\ÕS� /�EQDQ� �WRSODP� YHUJL�JHOLUOHULQLQ� ���¶X� YH\D� *�6�<�ø�+�CQLQ� ����¶���� &H]D\LU� ��������� YH�7XQXVCWD� ���������� RUWD� GHUHFHGH� ND\ÕS� 0ÕVÕU� ��������� hUG�Q� ���������� )DV���������� YH� 6XUL\HCGH� �������� YH� \RN� GHQHFHN� NDGDU� D]� ND\ÕS� øVUDLO� YH�)LOLVWLQCGH�EXOXQPDNWDGÕU��*�6�<�ø�+�CQLQ����¶VÕ�YH����¶L�DUDVÕQGD�EXOXQDQ�GHYOHW� JHOLUOHULQGHNL�*�6�<�ø�+�CQLQ� \DNODúÕN���¶L� YH���¶��RUDQÕQGDNL�JHOLU�ND\ÕSODUÕ��YHUJL�VLVWHPLQLQ�UHIRUPX�\ROX\OD�GL÷HU�JHOLU�W�UOHULQL�DUWWÕUDUDN�YH\D�JLGHUOHUL� NÕVDUDN� QDVÕO� NDUúÕODQDFDNODUÕ� FHYDSODQPDPÕú� ELU� VRUXGXU��� $%�ILQDQVDO�\DUGÕPODUÕ�YDU�PÕ�YH�KDQJL�NDSVDPGD�YDU�VRUXVX�GD�DoÕNWÕU��
5HNDEHWLQ�$UWPDVÕ�

*�PU�NOHULQ� NDOGÕUÕOPDVÕQÕQ� ELU� HWNLVL� GH�� $NGHQL]� �ONHOHULQGH�VDQD\L� VHNW|U�QGHNL� UHNDEHWLQ� DUWPDVÕGÕU�� 3L\DVDQÕQ� GÕúD� DoÕOÕúÕ� |QFHVLQGH�J�PU�N� NRUXPD�RUDQODUÕQÕQ� \�NVHNOL÷L�� V|]� NRQXVX�HWNL� �]HULQGH�EHOLUOH\LFL�RODFDNWÕU�� ��¶OL� \ÕOODUÕQ� RUWDVÕQGDQ� ��¶OÕ� \ÕOODUD� NDGDU� NRUXPDFÕOÕN� G�]H\LQLQ�G�ú�U�OPHVLQLQ� DUGÕQGDQ� �\HGL�$NGHQL]� �ONHVL� LoLQ�RUWDODPD�HIHNWLI� J�PU�N�KDGGL����¶GHQ����¶H��WHNUDU�NRUXPDFÕOÕNWD�ELU�DUWÕú������CGH�\DNODúÕN������J|]OHQPHNWHGLU��� *�QH\�$NGHQL]��ONHOHULQLQ�EX�HIHNWLI� KLPD\HFLOL÷L� VDQD\L��ONHOHULQLQ� ����� \DQÕ� VÕUD�� GL÷HU� oR÷X� NDONÕQPDNWD� RODQ� �ONHOHUGHQ� GH�\�NVHNWLU��$IULND�KDULo���
%XUDGDQ� oÕNDQ� VRQXo�� UHNDEHW� EDVNÕVÕQÕQ� JLGHUHN� DUWDFD÷ÕGÕU��$NGHQL]� �ONHOHULQLQ� N�o�N� YH� RUWD� |OoHNOL� �� NÕVPHQ� PRGHUQ� WHNQRORML� YH�|]HOOLNOH� NDOLIL\H� LúJ�F�QH� VDKLS�� XOXVODUDUDVÕ� ILUPD� D÷ODUÕQD� JLUPHPLú��PRGHUQL]DV\RQ� LoLQ� JHUHNOL� PDOL� ND\QD÷Õ� HWNLQ� ROPD\DQ� XOXVDO� EDQNDFÕOÕN�VLVWHPLQGHQ� DOPD� úDQVODUÕ� ROGXNoD� G�ú�N� RODQ� �� VDQD\L� LúOHWPHOHULQLQ� EX�EDVNÕ\D�GD\DQDELOPHOHUL�EHNOHQHPH]��� %X�NRQXGD�7�UNL\H¶QLQ�WHFU�EHOHULQH�

ROXúWXUXODQ� �ONHQLQ� DUDVÕQGDNL� G�Q\D� SL\DVD� IL\DWÕQÕQ� IDUNÕ� EDúODQJÕo� GXUXPXQGDNL�
J�PU�NWHQ� G�ú�N� LVH�� \�NVHN� G�Q\D� SL\DVD� IL\DWÕQD� UD÷PHQ� J�PU�NWHQ� NXUWXOXú� VD\HVLQGH�
WDOHS��VHUEHVW�WLFDUHW�DODQÕ�VD÷OD\DQ��ONH\H�\|QHOPHNWHGLU��øWKDODWÕQ�\�NVHN�HNRQRPLN�PDOL\HW�
VRUXQX��VDGHFH� LWKDODW�\DSDQ��ONHQLQ�JHQHO� YH�GÕúOD\ÕFÕ�ROPD\DQ�J�PU�NOHULQLQ�NDOGÕUÕOPDVÕ�
LOH�VRQD�HUGLULOHELOLU��

���� *HRUJH� 7�� $EHE�� 7UDGH� /LEHUDOL]DWLRQ� DQG� 7D[� 5HIRUP� LQ� WKH� 6RXWKHUQ� 0HGLWHUUDQHDQ�
5HJLRQ�� ,0)� :RUNLQJ� 3DSHU� :3�������� :DVKLQJWRQ�� $SULO� �����
�ZZZ�LPI�RUJ�H[WHUQDO�SXEV�IW�ZS�ZS�����SGI���

���� <LQH�D\QÕ�ND\QD÷ÕQ�����VD\IDVÕQD�EDNÕQÕ]��
���� $%�QLQ��$NGHQL]� �ONHOHUL� SROLWLNDVÕ� LOH� LOJLOL� XODúÕODELOLU� EHOJHOHULQGH� JHQHO� RODUDN� EX� NRQX�

�]HULQGH� ELOJLOHU� EXOXQPD]NHQ�� $YUXSD� .RPLV\RQXCQXQ� $%C\H� JLUHELOPHN� LoLQ� DGD\� RODQ�
0DOWD�� 7�UNL\H� YH� .ÕEUÕVCÕQ� EX� %LUOL÷H� \DNÕQODúPDODUÕQD� LOLúNLQ� UDSRUODUÕ� ���� GLSQRW�� EX�
J�oO�÷��DoÕN�ELU�úHNLOGH�J|VWHUPHNWHGLU��



���

EDNÕOGÕ÷ÕQGD�� *�PU�N� %LUOL÷L� |QFHVLQGH� ����¶WH� \DNODúÕN� ������� N�o�N� YH�RUWD�|OoHNOL�LúOHWPH��WLFDUL�LúOHWPHOHU�KDULo��IHGD�HGLOPHN�]RUXQGD�NDOÕQPÕúVD�GD�� E�\�N� ELU� Lo� SL\DVD\D� VDKLS� RODQ� EX� �ONHQLQ� E�W�Q� RODUDN� GLQDPLN� � ELU�NDONÕQPDVÕ�VD\HVLQGH�\DNODúÕN��������\HQL�N�o�N�YH�RUWD�|OoHNOL� � LúOHWPHOHU�NXUXODELOPLúWLU��� $YUXSD� .RPLV\RQX�� $%�\H� DGD\� �ONHOHUGHQ� 0DOWD� YH�.ÕEUÕV¶D� LOLúNLQ� UDSRUXQGD�GD�V|]�NRQXVX� �ONHOHUGHNL� �LVWLKGDP� LoLQ�|QHPOL��N�o�N� YH� RUWD� |OoHNOL� LúOHWPHOHULQ� $%�GHNL� UDNLSOHUL\OH� UHNDEHWH� GD\DQÕS�GD\DQDPD\DFDNODUÕ�NRQXVXQGD�ND\JÕODUÕQÕ�EHOLUWPLúWLU��
&DUL�øúOHPOHU�$oÕ÷Õ�

øWKDO� PDOODUÕQGDNL� \DNODúÕN� ���� YH� �VW�� RUDQÕQGDNL� XFX]ODPD�NDUúÕVÕQGD�LWKDODW�KDFPLQLQ�E�\�PHVL�YH�FDUL�LúOHPOHU�DoÕ÷ÕQÕQ�RUWD\D�oÕNPDVÕ�EHNOHQPHNWHGLU��� *�PU�NOHULQ� NDOGÕUÕOPDVÕQÕQ�EX�HWNLVL��7�UNL\H�|UQH÷LQGH�ROGX÷X� JLEL�� DPSLULN� RODUDN� GD� oR÷X� NH]� LVSDWODQPÕúWÕU�� %X� W�U� ELU� DoÕ÷ÕQ�ILQDQVPDQÕ�� |UQH÷LQ� VHUPD\H� LWKDODWÕ� YH\D� GHYDO�DV\RQD� JLGLOPHVL�� KHU��ONHQLQ�\DSÕVÕQD�ED÷OÕGÕU��6RQXo�RODUDN��GHYDO�DV\RQD�JLGHQ��ONHQLQ� LKUDFDW�J�F��GDKD�L\L\H�JLWPHNWH��DPD�GL÷HU�WDUDIWDQ�LWKDODWÕ�SDKDOÕODúPDNWDGÕU��(÷HU��WHPHO�LKWL\DoODUÕ�|QHPOL�|Oo�GH�NDUúÕOD\DQ�PDOODUÕQ��|UQH÷LQ��JÕGD�PDGGHOHUL��LWKDODW� ]RUXQOXOX÷X� YDUVD� � YH� EXQODUÕQ� IL\DWODUÕQGDNL� DUWÕú� RUDQÕ� \�NVHNVH���VRV\DO�JHULOLPOHU�RUWD\D�oÕNDELOLU���
<HUOHúLP�<HUL�&D]LEHVL�

3L\DVDQÕQ� GÕúD� DoÕOPDVÕ� LOH� ELUOLNWH� ELU� \DQGDQ�$NGHQL]� �ONHOHULQGH�LKUDo� PDOODUÕQÕQ� �UHWLPLQGH� NXOODQÕODQ� LWKDO� PDOODUÕQÕQ� XFX]ODPDVÕ���GHYDO�DV\RQGDQ� ED÷ÕPVÕ]�� EX� �ONHOHULQ� XOXVODUDUDVÕ� UHNDEHW� J�F�Q�� YH�LKUDFDW� VDQD\LVL� LoLQ� \HUOHúLP� \HUL� FD]LEHVLQL� L\LOHúWLULUNHQ�� GL÷HU� \DQGDQ� EX��ONHOHULQ�Lo�SL\DVDVÕQD�\|QHOLN�RODUDN�DUWÕN�$YUXSDCGD�GD��U�QOHU�LPDO�HGLOLS��J�PU�NV�]�RODUDN�LKUDo�HGLOHELOPHNWHGLU��%X�LNL�HWNLGHQ�KDQJLVLQLQ�GDKD�D÷ÕU�EDVWÕ÷ÕQÕ� JHQHO� RODUDN� V|\OHPHN� ]RUGXU�� )DNDW�� LWKDO� �U�QOHULQGH� VD÷ODQDQ�J�PU�N� PXDIL\HWL\OH� ELUOLNWH�� $YUXSDOÕ� LúOHWPHOHULQ� $NGHQL]� E|OJHVLQGH�E�\�N� ELU� \DWÕUÕP� SDWODPDVÕQD� QHGHQ� RODFD÷Õ� G�ú�QFHVL� PXKWHPHO�J|U�OPHPHNWHGLU�� d�QN��� ELUoRN� �ONHGH� HVNLGHQ� EHUL� $YUXSDOÕ� LúOHWPHOHULQ�LKUDFDWD� \|QHOLN� �UHWLPOHUL�� VHUEHVW� E|OJHOHUGH� YH� |]HO� LNWLVDGL� DODQODUGD�J�PU�NV�]� LWKDODW� YH� \HUHO� �UHWLP� IDNW|UOHUL� �|]HOOLNOH� X\JXQ� LúJ�F��� LOH�NRPELQH� HGLOHELOL\RUGX�� %|\OHFH�� \HUOHúLP� \HUL� FD]LEHVL� LKUDFDWD� \|QHOLN�LúOHWPHOHUGH� $%� LOH� VHUEHVW� WLFDUHW� DQODúPDVÕ\OD� RWRPDWLN� RODUDN�DUWPDPDNWDGÕU��%HONL�GH�SL\DVD� HNRQRPLVL� LoHULVLQGHNL� UHIRUP�SROLWLNDVÕQÕQ��ELU�K�N�PHWLQ�VHUEHVW�WLFDUHW�DQODúPDVÕQÕ�LP]DODPDVÕ�VD\HVLQGH��LúOHWPHOHUGH�YH�\DWÕUÕPFÕODUGD�LQDQGÕUÕFÕOÕ÷Õ�YH�J�YHQLUOLOL÷L�VD÷ODGÕ÷Õ�YH�E|\OHFH�GH�JHQHO�RODUDN� LVWLNUDUVÕ]� G�Q\D� E|OJHOHULQGH� \DWÕUÕP� RUWDPÕQÕ� L\LOHúWLUGL÷L�V|\OHQHELOLU��
���� $YUXSD�.RPLV\RQXCQXQ�7�UNL\H¶\H�LOLúNLQ�UDSRUXQD�EDNÕQÕ]�����GLSQRW���
���� $NGHQL]� �ONHOHULQLQ� $%� SL\DVDVÕQD� JLULúL� úX� DQ� NL� GXUXPGD� KHPHQ� KHPHQ� KLo� NROD\�

ROP\DFDNWÕU�� d�QN�� GDKD� EXJ�QGHQ� VDQD\L� PDOODUÕ� LoLQ� J�PU�N�PXDIL\HWL� VD÷ODQPDNWDGÕU��
$\UÕFD�� NRWDODUÕQ� YH� GL÷HU� WDULIH� GÕúÕ� WLFDUL� HQJHOOHULQ� NDOGÕUÕOPDVÕ� VDGHFH� ELUNDo� GXUXPGD�
HWNLOL� ROPDNWDGÕU�� %|\OHFH�� $NGHQL]� �ONHOHULQLQ� $%C\H� LKUDFDWODUÕQGD� E�\�N� ELU� DUWÕú�
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