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g=(7���<HQL� LNWLVDW� YH� E�WoH� DQOD\ÕúÕQÕQ� WHPHOL�� GHYOHWLQ� WHN� ELU� KD]LQHVL�
ROPDVÕ�� E�W�Q� JHOLUOHULQ� EXUDGD� WRSODQPDVÕ�� EHOLUOL� ND\QDNODUÕQ� EHOLUOL�JLGHUOHUH�WDKVLV�HGLOPHPHVL�J|U�ú�QH�GD\DQPDNWDGÕU��$QFDN�GHYOHW�NRUX\XFX�PDQWÕNOD� KDUHNHW� HGHUHN� ]DUDUÕQ� |QOHQPHVL� YH� WD]PLQL� DPDFÕ\OD� YHUJL�
NR\PDNWDGÕU�� dHYUH� JLEL� |]HO� NLúLOHU� WDUDIÕQGDQ� ROXúWXUXODQ� QHJDWLI�GÕúVDOOÕNODUÕQ� PDOL\HW� WDúPDVÕ� W�P� NDPX\D� PDO� HGLOPHNWHGLU�� 7DKVLV�WRSODQDFDN� YHUJLQLQ� NXOODQÕODFD÷Õ� DODQÕ� EHOLUWPHVL� DoÕVÕQGDQ� HWNLOL�
RODELOHFHNWLU����

$%675$&7�7KH� EDVLV� RI� QHZ� HFRQRP\� DQG� EXGJHW� UHO\� RQ� WKH� LGHD� WKDW� VWDWH�VKRXOG�KDYH� MXVW�RQH� WUHDVXU\��DOO� WKH� LQFRPH�VKRXOG�EH�JDWKHUHG� WKHUH�DQG�
FHUWDLQ� VRXUFHV� VKRXOG� QRW� EH� GLYHUWHG� WR� FHUWDLQ� H[SHQGLWX� UHV�� +RZHYHU��VWDWH�OHYLHV�WD[�LQ�D�SURWHFWLYH�PDQQHU�LQ�RUGHU�WR�VWRS�DQG�FRPSHQVDWH�ORVV��7KH�FRVW�RI�QHJDWLYH�H[WHUQDOLWLHV�IRUPHG�E\�LQGLYLGXDOV��OLNH�HQYLURQPHQW��LV�
GHGLFDWHG�GLUHFWHG�WR�SXEOLF�VHFWRU��(DUPDUNLQJ�FDQ�EH�HIIHFWLYH�DV�LW�GHILQHV�WKH�ILHOG�RI�H[SHQGLWXUH�RI�WKH�WD[�WR�EH�FROOHFWHG���WDKVLV��DGHP�L�WDKVLV��oHYUH�YHUJLOHUL��HDUPDUNLQJ��XQ�HDUPDUNLQJ��JUHHQ�WD[��

�
*ø5øù�
7DKVLV� �HDUPDUNLQJ��� EHOLUOL� ELU� DPDo� YH\D� Lú� LoLQ� ND\QDNODUÕQ� ELU�DUD\D�JHWLULOPHVLGLU��%XUDGD�ELU�DPDo�LoLQ�IRQ�ROXúWXUXOPDVÕ�YH�EX�IRQXQ�GD�EHOLUWLOHQ� Lú� LoLQ�NXOODQÕOPDVÕ�V|]�NRQXVXGXU��$GHP�L� WDKVLV�X\JXODPDVÕQGDQ�LVH��W�P�NDPX�JHOLUOHULQLQ�KDQJL�ND\QDNWDQ�GR÷DUVD�GR÷VXQ�ELU�DUD\D�WRSODQÕS�ELUOHúWLULOPHVL�� EHOOL� ELU� JHOLU� ND\QD÷ÕQÕQ� EHOOL� ELU� KL]PHWLQ� \�U�W�OPHVLQH�WDKVLV�HGLOPHPHVL�DQODúÕOPDNWDGÕU����
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$GHP�L�WDKVLV�LONHVLQLQ�PDQWÕ÷ÕQGD��KDQJL�ND\QDNWDQ�QH�|Oo�GH�JHOLU�HOGH� HGLOHFH÷L� ELOLQPHGL÷LQGHQ�� |GHQHN� PLNWDUÕQGDNL� EHOLUVL]OL÷LQ� KL]PHW�NDOLWHVLQL� HWNLOHPHVLQLQ� |Q�QH� JHoPHN� JHOPHNWHGLU�� .RQX� EX� DoÕGDQ�GH÷HUOHQGLULOGL÷LQGH� E�WoHGH� ³|QFHGHQ� L]LQ� DOPD´� � YH� ³JHQHOOLN´� LONHVL� LOH�\DNÕQGDQ�LOJLOL�ELU�GXUXPXQ�NDVWHGLOGL÷L�ELOLQLU���
%X� oDOÕúPDGD� WDKVLV� LONHVLQH� GD\DOÕ� oHYUH� YHUJLOHUL� \D� GD� oHYUHVHO�G�]HQOHPHOHULQ�HWNLQOL÷L�GH÷HUOHQGLULOHFHNWLU��dHYUHVHO�G�]HQOHPHOHU�YH�oHYUH�YHUJLOHULQGHQ�� oHYUH\L� JHUL� ND]DQPDGD� DUDFÕ� ROPDVÕ� YH� PXKWHPHO� ]DUDUODUÕ�HQJHOOHPHVL� EHNOHQPHNWHGLU�� %X� NRQXGDNL� GH÷HUOHQGLUPHOHU�� oHYUH\H�GX\DUVÕ]�]DUDUOÕ� �UHWLPLQ� WD]PLQ� HGLOPHVL� \|Q�QGHGLU�� .RQXQXQ�� $%� JLEL�G�Q\D�HNRQRPL�SROLWL÷LQGH�|QHPOL�ELU�\HU� WXWDQ��ONHOHU� WRSOXOX÷XQFD�GD�HOH�DOÕQPDVÕ�E|\OHVL�G�]HQOHPHOHULQ�|QHPLQL�RUWD\D�NR\PDNWDGÕU���
%X� oDOÕúPDQÕQ� DPDFÕ�� PDOL\H� DODQÕQGD� GHULQ� ELU� LGHRORMLN�\DSÕODQPDQÕQ�GD� WHPHOOHULQGHQ�RODQ� WDKVLV�YH�DGHPL� WDKVLV�NRQXVX� LOH�oHYUH�YHUJLOHULQL� LUGHOHPHN� YH� NRQX\X� oHYUH� YHUJLOHUL� YH� WDKVLV� NDSVDPÕQGD�GH÷HUOHQGLUPHNWLU��7DKVLV�YH�DGHP�L�WDKVLVOH�LOH�LOJLOL�7�UNoH�OLWHUDW�UGH�NRQX��VDGHFH��YHUJL�YH�E�WoH�DODQÕQGDNL�NLWDSODUÕQ�EHOLUOL�EDúOÕNODUÕ�DOWÕQGD�NÕVD�NÕVD�HOH�DOÕQPÕúWÕU��%X�DQODPGD�HOH�DOÕQDQ�oDOÕúPD�OLWHUDW�UH�NDWNÕ�DoÕVÕQGDQ�|QHPOL�EXOXQPDNWDGÕU���
dDOÕúPDGD� |QFHOLNOH� WDKVLV� YH� DGHP�L� WDKVLVH� LOLúNLQ� \DNODúÕPODU�LQFHOHQHFHNWLU�� 6RQUDVÕQGD� NRQX\X� ELU� H\OHP� SODQÕQD� G|NHQ� $%� YH� oHYUH�SROLWLNDODUÕQÕQ�NRQXPX]OD�LOJLOL�ELU�GH÷HUOHQGLUPHVL�\DSÕODFDNWÕU���
�
����7$+6ø6� 9(� $'(0�ø� 7$+6ø6� .218/$5,1$� )$5./,�� <$./$ù,0/$5�
7DKVLVLQ� |]�QGH� KL]PHWWHQ� ID\GDODQPD� YDUGÕU�� 0DOL\HW� ROXúWXUPD�NÕVPÕ� LVH� ]DUDUÕQ� NDUúÕODQPDVÕ� LOH� LOJLOLGLU�� )D\GD� LONHVLQLQ� WHPHOLQL� GHYOHWLQ�\DSWÕ÷Õ�KL]PHWOHU�ROXúWXUPDNWDGÕU���(UJLQD\�������������)D\GDODQDQODUÕQ�EHGHO�|GHPHVL� LVH�KL]PHWWHQ�\DUDU� HOGH� HGHQ�ELUH\LQ�NDWODQGÕ÷Õ�PDOL\HWWLU�� ���� \\��$OPDQ� YH� øQJLOL]� LNWLVDWoÕODUÕ� DUDVÕQGD� GD� JHQLú� NDEXO� J|UHQ� EX� DQOD\ÕúÕ�� R�]DPDQODU� KDNLP� RODQ� ³GR÷DO� G�]HQ´� ILNUL� |QHPOL� |Oo�GH� GHVWHNOHPLúWLU��*�Q�P�]�Q� WRSOXPVDO� V|]OHúPH� DQOD\ÕúÕQÕQ� YHUJL\H� \DQVÕPDVÕ� GD�ID\GDODQPD�LONHVL�LOH�LOJLOLGLU��8OXDWDP��������������
$GHP�L� WDKVLV� JHQHO� ELU� GHYOHW� E�WoHVLQL� NDEXO� HWWL÷L� LoLQ�� W�P�JLGHUOHULQ�ND\QD÷Õ�NDPX�JHOLUOHULGLU��7DKVLV�NDUúÕWODUÕ�GD�EX�\�]GHQ�³JHOLU�YH�

JLGHUOHULQ� NDQXQLOL÷L� HVDVÕQÕQ� WDKVLV� LOH� RUWDGDQ� NDOGÕUÕODFD÷ÕQÕ´� LGGLD�HWPLúOHUGLU�� .RQWURO�Q� HOGHQ� NDoPDVÕ�� WDKVLV� NRQXVXQD� \DSÕODQ� HOHúWLULOHULQ�PHUNH]LQGH�\HU�DOPDNWDGÕU��1H�NDGDU� WDKVLV�\DSÕOGÕ÷Õ�YH�YHULOHQ�ND\QDNODUÕQ�PLNWDUÕ� ELOLQPHNVL]LQ� \DSÕODQ� WDKVLVOHU� VHEHEL\OH� |GHQHNOHULQ�� GHQHWLP� YH�\|QHWLPL� \DSÕODPD]� KDOH� JHOHELOLU�� 8VXOV�]O�N� YH� NDQXQVX]OXN�� \HUOL� \HUVL]�KDUFDPDODU� VHEHEL\OH� GH� FLGGL� |Oo�GH� LVUDI� V|]� NRQXVX� RODELOLU� �8OXDWDP�����������������
%DúND�ELU�EDNÕú�DoÕVÕ\OD�GH÷HUOHQGLULOGL÷LQGH�LVH�JHOLUOHULQ��|]HUN�ELU�\|QHWLPOH�� ND\QDNODUÕQ� NRQWURO�Q�Q� PHUNH]L� \|QHWLPGHQ� oÕNDFD÷Õ� HQGLúHVL�
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YDUGÕU��*HQHOOLN� LONHVL�PHUNH]OL�� DGHP�L� WDKVLVH� GD\DQDQ� E�WoH� |QHUPHVLQGH�LVH� .H\QHV\HQ� YH� SODQODPDFÕ� GHYOHW� DQOD\ÕúÕQÕ� |Q� SODQD� oÕNDUWDQ��PHUNH]L\HWoL� YH� ND\QDN� GD÷ÕWÕPÕ� NRQXVXQGD� HWNLQ� D\QÕ� ]DPDQGD� WHN� EDúÕQD�NDUDU�DOÕS�YHUHQ�G�]HQOH\LFL���RWRULWHU�ELU�\|QHWLP�DQOD\ÕúÕ�KDNLPGLU���
%XQXQ� WDP� DNVL� \|QGHNL� WDKVLV� VLVWHPLQGH�� \HUHOOHúPHQLQ� HWNLQOLN�ND]DQGÕ÷Õ�� WRSODQDQ� ND\QDNODU� YH� KDUFDPD� DODQODUÕ� NRQXVXQGD� EHOLUOLOLN� YH�ELOJLOHQGLUPH� HVDVÕQÕQ� EXOXQGX÷X� J|U�OPHNWHGLU�� %X� DQODPGD� WDKVLV�VLVWHPL\OH�J�oOHQHQ�\HUHO�LGDUHQLQ��NHQGL�PDOL�LPNkQODUÕ�VD\HVLQGH�PHUNH]LQ�ILQDQVDO� GHVWH÷LQH� PXKWDo� NDOPDNVÕ]ÕQ�� NHQGL� |]� \|QHWLPOHULQL� ROXúWXUPDVÕ�GHPRNUDVL�DoÕVÕQGDQ�GD�|QHPOL�ELU�JHOLúPH�RODUDN�J|U�OHELOLU��
<XNDUÕGDNL� GH÷HUOHQGLUPHOHU� ÕúÕ÷ÕQGD� WDKVLV� LONHVLQLQ�� SL\DVD�HWNLQOL÷LQL� VD÷ODPDGD�� LNWLVDGL� NDUDUODUD� HQ� D]�P�GDKDOH� HGHUHN� WDUDIVÕ]� ELU�X\JXODPD� JHUoHNOHúWLULOPHVLQH� NDWNÕGD� EXOXQDELOHFH÷L� J|U�OPHNWHGLU�� %X�VLVWHP� VD\HVLQGH� SL\DVD� HNRQRPLVLQGHNL� HWNLQVL]OLNOHU� JLGHULOHELOLU�� KDWWD�SL\DVD� EDúDUÕVÕ]OÕNODUÕ� GD� G�]HOWLOHELOLU�� 7DKVLVLQ� LQFHOHQHQ� ³oHYUH´� NRQXVX�DoÕVÕQGDQ� |QHPL� LVH� ³RUWDN� JHOHFH÷LPL]´� NDSVDPÕQGD� HOH� DOÕQDUDN�� VDOW�³NLUOHWHQ�|GHVLQ´�NROD\FÕOÕ÷ÕQÕQ�|Q�QH�JHoPHNWLU��%XQXQ�LoLQ�]DUDUGDQ�|QFHNL�GXUXPD� G|Q�úWH�� ELU� úHNLOGH� W�P� WRSOXPD� GD� \DQVÕ\DELOHFHN�� PDOL\HW�WDúPDODUÕQÕQ� WD]PLQ� HGLOPHVLQGHQ� ]L\DGH�� GR÷DELOHFHN� ]DUDUODUÕQ� |Q�Q��DOPDN� YDUGÕU�� %|\OHFH� WDKVLV� NDPX� ND\QDNODUÕQÕQ� NÕYDP� RSWLPXP� G�]H\LQL�EHOLUOHPHGH�|QHPOL�ELU�DUDo�RODELOHFHNWLU���(GL]GR÷DQ���������������
7DKVLV�� NDPX� \|QHWLPLQLQ� LGDUHOHUH� J�YHQPHVL�� LGDUL� DQODPGD� ELU�X\XPXQ� J|VWHUJHVL� YH� KHU� ELULPLQ� KL]PHW� ±� ND\QDN� GHQJHVLQL� NXUPDVÕ�RODUDNWD� J|U�OHELOLU�� +HU� úH\L� ELOHQ�� PHUNH]GHQ� SODQOD\DQ�� \HUHOH� LQLVL\DWLI��\HWNL� YH� VRUXPOXOXN� EÕUDNPD\DQ�.H\QHV\HQ� YH� RWRULWHU� DGHP�L� WDKVLV� LONHVL�YHUJL\L� GHYOHWLQ� \DSWÕ÷Õ� JHQHO� KL]PHWOHULQ� EHGHOL� RODUDN� WRSODPDNWDGÕU��(UJLQD\�������������
$GHP�L� WDKVLV� DQOD\ÕúÕQD� J|UH� GHYOHWLQ� IDUNOÕ� E�WoHOHUL� RODPD]��%|\OHOLNOH� E�WoHGH� ELUOLN� LONHVL� VD\HVLQGH�� WHN� ELU� E�WoH\OH� E�W�Q� NDPXVDO�IDDOL\HWOHULQ� G�]HQOHQPHVL� KHGHIOHQPHNWHGLU�� ����� NUL]L� VRQUDVÕ� JHOLúPHOHU�DGHP� �L� WDKVLVH� LOLúNLQ� NDQDDWOHUL� GHVWHNOHPLúWLU�� %X� G|QHP� KHU� HNRQRPLN�IDDOL\HWLQ��PHUNH]L� ELU� \DSÕ� oHUoHYHVLQGH�� NRQWURO� HGLOPHVL� ILNULQLQ� GD\DQDN�QRNWDVÕ� ROPXúWXU�� =DWHQ� ]DPDQÕQ� E�W�Q� HNRQRPL� YH� PDOL\H� SROLWLNDODUÕ� ELU�oÕUSÕGD� E�W�Q� EX� NUL]LQ� VRUXPOXVX� KDOLQH� JHOLYHUGL÷LQGHQ� DGHP�L� WDKVLV�\DQOÕODUÕQÕQ� J|U�úOHULQLQ� |QHP�ND]DQPDVÕ� NROD\� ROPXúWXU� �)H\]LR÷OX�� ��������������)DNDW�JHUoHNWH�WDUWÕúÕOPDVÕ�JHUHNHQ�VRUXQ��HNRQRPLGH�HWNLQOL÷LQ�KDQJL�SROLWLNDODU�\DUGÕPÕ\OD�JHUoHNOHúWLULOHELOHFH÷L�NRQXVXGXU���
�����7DKVLVH�øOLúNLQ�.DQDDWOHU�YH�(NRQRPLGH�(WNLQOLN�6RUXQX�
���\\��GD�\D\JÕQ�RODUDN�X\JXODQDQ�YH�.H\QHV\HQ�G|QHPGH��PHUNH]L�SODQODPDFÕ� YH� G�]HQOHPHFL� HNRQRPL� DQOD\ÕúÕQÕQ� DGHP�L� WDKVLV� SROLWLNDVÕ�VHEHEL\OH�LNLQFL�SODQD�DWÕODQ�WDKVLV�\DNODúÕPÕQD�LOLúNLQ�ROXPOX�NDQDDWOHU�ú|\OH�VÕUDODQDELOLU���
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� .HQGLVLQH� JHOLU� WDKVLV� HGLOHQ� ELULP�� VRUXPOXOXN� KLVVLQL� ID]ODVÕ\OD�WDúÕ\DFD÷ÕQGDQ�� \HULQH� JHWLUPHN� ]RUXQGD� ROGX÷X� KL]PHWOHUL� GDKD� L\L�\�U�WHFHNWLU�
� 0DOL\H�E�URNUDVLVLQLQ�KDQWDO�\DSÕVÕQGDQ�NXUWXOXQPXú�RODFDN��VRQXoWD�NDUDU�DOPD�YHUPH�V�UHoOHUL�KÕ]ODQDFD÷ÕQGDQ�HWNLQOLN�DUWDFDNWÕU��
� *HOLU� WDKVLVOHUL�� LOJLOL� ELULPOHU� LoLQ� ELU� J�YHQFH� QLWHOL÷LQL� WDúÕ\DFDN� YH�KHUKDQJL�ELU�HNRQRPLN�NUL]�\D�GD�NDPX�HNRQRPLVLQL�]RUOD\DFDN�ELU�GXUXP�V|]� NRQXVX� ROGX÷XQGD�� WDKVLVOL� GDLUHOHUGH� KL]PHWLQ� V�UHNOLOL÷L�VD÷ODQDELOHFHNWLU��
� .DPXQXQ� ERUoODQPDVÕQÕQ� J�oOHúWL÷L� G|QHPOHUGH�� KHU� ELU� LGDUHQLQ� IDUNOÕ�PDOL� \DSÕODUÕ� ED÷ÕPVÕ]� GH÷HUOHQGLULOHFH÷LQGHQ�� WDKVLV� VDKLEL� ELULPOHU�NROD\FD�ERUoODQDELOHFHNWLU��
� 7DKVLV��\|QOHQGLULFL�SROLWLNDODUÕ�DUDFÕOÕ÷Õ\OD��HNRQRPLN�JHOLúPH\H�GR÷UXGDQ�YH\D�GROD\OÕ�NDWNÕGD�GD�EXOXQDELOHFHNWLU�

%�W�Q�EX�WDKVLV�NRQXODUÕQGD�HQ�|QHPOL�oHNLQFH�GHQHWLP�\RNVXQOX÷X�LOH� NRQWUROGHQ� X]DN� JHOLU� YH� JLGHU� VLVWHPLQLQ� ROXúWXUXOPDVÕGÕU�� %X� DUDGD�WDKVLVOL� GDLUHOHU� EHOLUOL� ELU� EROOX÷X� \DúDUNHQ� GL÷HUOHUL� \RNOXN� LoHULVLQGH�RODELOLU�EX�GD�KL]PHWWH�DNVDPDODUD�\RO�DoDELOLU���1HXPDUN�������������
����� 6D\ÕOÕ� \DVD� LOH� \�U�UO�NWHQ� NDOGÕUÕODQ� 08.� ���� PDGGHGH�

³YDULGDW�YH�KDVÕODWÕQ�E�WoH\H�WDPDPHQ�JD\UL�VDIL�LUDW�ND\GROXQDFD÷Õ�EXQODUÕ�WDKVLO� YH� LGDUH�PHVDULIL�E�WoHGH� WDDOOXN�HWWL÷L� WDKVLVDWWDQ�\DSÕOÕU´�GHQPHNWH�LGL�� %XQD� J|UH� ����¶GHQ� EXJ�QOHUH� KDNLP� DQOD\ÕúÕQ� WDKVLVLQ� ROPD\DFD÷Õ�úHNOLQGH�JHOLúWL÷L�J|U�OPHNWHGLU���1HXPDUN���������������
(NRQRPLN� SODQODPDQÕQ� ELU� JHUH÷L� RODUDN� DGHP�L� WDKVLV�� YHUJLVHO�NRQMRQNW�U� GDOJDODQPDODUÕQÕ� KDILIOHWHQ� ELU� XQVXU� KDOLQH� G|Q�úPHOL�� PLOOL�HNRQRPL\L� WDP� LVWLKGDPD� JHWLUPH\L� JD\H� HGLQPHOLGLU�� .H\QHV� YH� +DQVHQ�WDUDIÕQGDQ�JHOLúWLULOHQ�EX�J|U�úH�J|UH�YHUJLOHPHGH�P�NkIDW�YH�FH]D�VLVWHPLQLQ�WDOL���LNLQFLO�ELU�DPDFÕ�YDUGÕU���

�
 .RQX�PDOL� SVLNRORML� DoÕVÕQGDQ� HOH� DOÕQGÕ÷ÕQGD�� ILQDQVPDQÕQD� NDWNÕ� VD÷ODQDQ� KL]PHW� LoLQ� HQ�ID]OD� JHOLU� WDOHEL� KHGHIOHQGL÷LQGH�� DPDFÕQ� DODELOGL÷LQH� |]HOOHúWLULOPHVL� DGHWD� ]RUXQOX� KDOH�JHOPHNWHGLU��%XQXQ�HQ�EHOLUJLQ�|UQH÷L�RNXO�LKWL\DoODUÕ�LoLQ��DLOH�ELUOLNOHULQFH�WRSODQDQ��ELU�W�U�]RUXQOX�ED÷Õú�KDOLQH�JHOHQ�\DUGÕPODUGD�J|U�OPHNWHGLU��øON�YH�RUWD�|÷UHWLP�G�]H\LQGH����2NXO�YH� ����� YHOL� �]HULQGH� \DSWÕ÷ÕPÕ]� ELU� DUDúWÕUPDGD� YHOLOHUH� ³RNXO� LKWL\DoODUÕ� LoLQ� PL� \RNVD�|÷UHQFLQLQ� EXOXQGX÷X�YH� KL]PHWWHQ� GDKD� oRN� \DUDUODQDFD÷Õ� ELULPOHU� LoLQ�PL� GDKD� NROD\� YH�GDKD� ID]OD� |GHPHGH� EXOXQDFDNODUÕ´� VRUXOGX÷XQGD�� KHPHQ� KHPHQ� W�P� YHOLOHU� ������� RNXOD�\DSWÕNODUÕ� PDOL� NDWNÕQÕQ� NDUúÕOÕ÷ÕQÕ� HQ� L\L� úHNLOGH� J|UHELOHFHNOHUL� \HUOHU� RODUDN�� NHQGL�oRFXNODUÕQÕQ�EXOXQGXNODUÕ�VÕQÕI�YH�KL]PHW�DODQODUÕQD��IHQ�YH�ELOJLVD\DU�ODERUDWXDUÕ��VSRU�WHVLVL��NDQWLQ��RNXOXQ�ER\D�EDGDQDVÕ«�YE���|GHPHGH�EXOXQPD\D�GDKD�LVWHNOL�YH�J|Q�OO��ROPXúODUGÕU��*HQHO� LKWL\DoODU� LoLQ� WRSODQDQ� SDUD�PLNWDUÕQÕQ� ³]RUXQOX´� RODUDN� EHOLUOHQHQ� GH÷HUL� DúPDGÕ÷Õ�J|U�OP�úW�U��9HOLOHULQ�GHVWHNOHPHGH� LVWHNOL� ROGXNODUÕ� DODQODUÕQ�GD�NHQGL� DUDVÕQGD� VÕUDODPDVÕ�\DSÕOGÕ÷ÕQGD��VÕQÕI�������YH�R�VÕQÕID�DLW�ROPDVÕ�úDUWÕ\OD�ELOJLVD\DU�ODERUDWXDUÕ�������LON�VÕUD\Õ�DOPÕúWÕU�� *HQHO� KL]PHWOHU� LoLQ� �\DNÕW�� NÕUWDVL\H� YH� VDUI� PDO]HPHOHUL�� \DSÕODQ� |GHPHOHU�VÕUDODPDGD� VRQODUGD� \HU� DOPÕúWÕU�� %X� GXUXP� KL]PHWWHQ� \DUDUODQPDQÕQ� ILQDQVPDQD� NDWNÕGD�|QHPOL�YH�HWNLOL�ROGX÷XQX�J|VWHUPHNWHGLU�� %X� NRQXGDNL� VRQ� |UQHN�� ����� 6D\ÕOÕ� .DQXQGD� \DSÕODQ� ³$U�*H´� JLGHUOHULQLQ� ���¶ÕQÕQ�YHUJLGHQ�LQGLULOHELOHFH÷LQH�GDLU�RODQ�³$U�*H�øQGLULPL´�LOH� LOJLOL�G�]HQOHPHGLU��%XQXQOD�|]HO�VHNW|UH� ELU� W�U� WDKVLV� \DSÕOPDNWDGÕU�� 7HNQRORML�*HOLúWLUPH�%|OJHOHULQGHNL�.'9� øVWLVQDVÕ� GD�EXQXQ�EDúND�ELU�|UQH÷LQL�ROXúWXUPDNWDGÕU���
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=DWHQ�E�W�Q��ONHOHU�YHUJL�SROLWLNDODUÕQGD�PDOL�WHGELUOHU�\DQÕ�VÕUD�PDOL�QLWHOLNWH� ROPD\DQ� DPDoODUÕ� GD� KHGHIOHPHNWHGLU�� 7DKVLV� LONHVLQH� GD\DOÕ�YHUJLOHQGLUPH�YH� E�WoH� VLVWHPLQLQ� WHPHOLQGH� YHUJLQLQ� IL\DW� YH� VLJRUWD� SULPL�ROGX÷X� NRQXVX� YDUGÕU�� ��� \\�� LNLQFL� \DUÕVÕQGDQ� LWLEDUHQ� \D\ÕODQ� OLEHUDO�GHPRNUDWLN� LGHRORMLQLQ� GH� |QHUPHOHUL� DUDVÕQGD� \HU� DODQ� WDKVLV� LONHVL� YHUJL\L�ELU�W�U�KL]PHW�EHGHOL�YH�IL\DW�RODUDN�J|UPHNWHGLU��1HXPDUN��������������
7DKVLV� LOH� YHUJLOHU� P�NHOOHI� GDYUDQÕúODUÕ� YH� KDUFDPD� PLNWDU� YH�DODQODUÕ� NRQXVXQGD� HWNLOL� RODELOHFHNWLU��1HXPDUN� ³0DOL\H\H�'DLU� 7HWNLNOHU´�HVHULQLQ�� ³=LUDL� 0HQIDDWOHULQ� .RUXQPDVÕ´� EDúOÕ÷Õ� LOH� LQFHOHQHQ� NÕVPÕQGD�YHUJLOHULQ� YHULPOLOLN� DUWWÕUÕFÕ� ELU� JHUHNoH\OH� VDOÕQDELOHFH÷L� KXVXVXQX�LQFHOHPHNWHGLU� �1HXPDUN�� ������ ������ %|\OHFH� �UHWLPL� \DSÕODFDN� �U�QGHQ��HNLOHELOLU� DUD]LOHULQ� ERú� WXWXOPDVÕQÕQ� YHUJL� LOH� PDOL\HWOHQGLULOPHVLQH� NDGDU�SHN�oRN�DODQGD�YHUJLOHU�\|QOHQGLULFL�URO��VWOHQHFHNWLU���
7DKVLV� LONHVL� LoLQ�P�NHOOHIOHU��NDPX�KDUFDPDODUÕQÕ� D]DOWÕU�PÕ�\RNVD�DUWWÕUÕU� PÕ� NRQXVXQGD� LNL� IDUNOÕ� J|U�ú� EH\DQ� HWPHNWHGLUOHU�� %LU� YHUL� ROPDVÕ�DoÕVÕQGDQ� EX� DODQGD�$PHULNDQ�*HOLU� øGDUHVL¶QLQ� ����� \ÕOÕQGD� \DSWÕUGÕ÷Õ� ELU�DUDúWÕUPDGD�� NDPX� KL]PHWOHULQL� DUWWÕUDFD÷Õ� \|Q�QGH� ELU� EHNOHQWL� WHVSLW�HGLOPLúWLU� �%XFKDQDQ�� ������ ������ 7DKVLVWH� EHOLUOL� JHOLUOHU� EHOLUOL� JLGHUOHUH�D\UÕOPDNWDGÕU��%X�DQODPGD�|]HO�IRQODU��D\UÕOPÕú�KHVDSODU��D\UÕOPÕú�E�WoHOHU�YH�WDKVLV� HGLOPLú� JHOLUOHU� YDUGÕU�� $%'¶� GH� ]DPDQ� ]DPDQ� WDKVLVH� GD\DOÕ�YHUJLOHQGLUPHGH� E�W�Q� YHUJLOHULQ� ���¶VLQH� XODúÕOGÕ÷Õ� J|U�OP�úW�U�� 7DKVLV�VHoPHQLQ�\�U�WPH�RUJDQÕQÕ�GHQHWOHPHVLQL�VD÷ODU��%XFKDQDQ���������������
%�WoH� GHQJHVLQL� HWNLOH\HQ� ELU� GHQJHVL]OLN� ROGX÷XQGD� NDPX�KDUFDPDODUÕ�PLNWDU�RODUDN�GH÷LúLU��)DNDW�WDKVLV�� LOJLOLVLQH�U�FX�HWWL÷L� WDNGLUGH�YHUJL�\�NOHULQLQ�KDILIOHWLOPHVLQGH�\DUGÕPFÕ�ROXU��%XFKDQDQ��������������
7DKVLV�LONHVLQH�LOLúNLQ�J|U�ú�EH\DQ�HGHQ�6HUEHVW�3L\DVD�dHYUHFLOHUL��GR÷DO� ND\QDNODUÕ� YH� oHYUH\L� NRUXPD� DPDFÕQÕQ� DUNDVÕQD�� |]J�U� WRSOXP�\DSÕVÕQD� \|QHOLN� WHGELUOHULQ� JL]OHQPHVLQL� |QOH\HFHN� YH� WRSOXPD� PDOL\HW�oÕNDUWÕOPDVÕ� \HULQH� VDGHFH� LOJLOLOHULQH� PDOL\HW� \�NOHQPHVLQL� VD÷OD\DFDN� ELU�VLVWHP� JHWLULOPHVLQL� |QHUPLúOHUGLU�� %XQXQ� WHPHO� oÕNÕú� QRNWDVÕ� LQVDQ� DNOÕQÕQ�o|]�POH\LFL� HWNLVLQH� J�YHQPHN� YH� GHYOHWLQ� \DVDO� YH� NXUXPVDO� oHUoHYH� LOH�ELUH\OHULQ� \DúD\DELOHFH÷L� |]J�U� RUWDPÕ� ROXúWXUPD� \�N�PO�O�÷�� JHUoH÷LGLU��6RQXoWD� LQVDQÕQ� ELUH\VHO� DNOÕ� \HULQH� GHYOHWH� GHYUHGLOHQ� NDPXVDO� DNOÕQ�UDV\RQHOOL÷L� NDGDU�� oÕNDU� LOLúNLOHULQH� NXUEDQ� HGLOHELOHFH÷L� HQGLúHVL� YDUGÕU��$QGHUVRQ�/HDO��������������
*HQHO�RODUDN� WDKVLVLQ�NDPX�KDUFDPDODUÕQÕQ�GDKD�KÕ]OÕ�\DSÕOPDVÕQGD�HWNLOL� RODELOHFH÷L� V|\OHQHELOLU�� *HQHO� E�WoHQLQ� SURVHG�UHO� \DSÕVÕ� LoHULVLQGH�GR÷DELOHFHN� JHFLNPHOHUGHQ� GR÷DQ� LúOHP� YH� ]DPDQ� PDOL\HWOHUL� EX� VD\HGH�|QOHQPLú� RODFDNWÕU�� $\QÕ� ]DPDQGD� GHYDPOÕOÕNWD� VD÷OD\DFDN� ELU� KDUFDPD�V�UHFL�ROXúWXUXODELOLU��)DNDW�JHQHO�E�WoHGHQ�KHU�VHQH�G�]HQOL�IRQ�D\UÕOPDVÕQGD�oHúLWOL�VÕNÕQWÕODU�\DúDQDELOPHNWHGLU��$NWDQ�������������

�
� KWWS���ZZZ�WUHDV�JRY�WD[SROLF\�OLEUDU\�JUQEN���SGI��
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%LU� DQDORML� \DSÕODFDN� ROXUVD� oHYUHVHO� ROXPVX]OXNODUÕQ� RUWDGDQ�NDOGÕUÕODELOPHVL�YH�oHYUHQLQ�³RUWDN�JHOHFH÷LPL]´�NDSVDPÕQGD�GH÷HUOHQGLULOLS�NDONÕQPDGD�ELU�PXKDUULN�J�o�ROPDVÕQGD�WDKVLV�NRQXVX�HWNLOL�RODELOHFHNWLU���
���$GHP�L�7DKVLV�YH�'R÷UX�%LOLQHQOHULQ�*|]GHQ�*HoLULOPHVL�
$GHP�L� WDKVLVWH�� W�P� NDPX� JHOLUOHUL� NDPX� JLGHUOHUL� LoLQ� WRSODQÕU��'HYOHWH�DLW�WHN�KD]LQH�ROXúWXUXOXU�YH�ELU�E�WoH�GR÷UXOWXVXQGD�EXUDGD�WRSODQDQ�ND\QDNODU�� LOJLOL� ELULPOHULQ� |GHQHNOHUL� LoLQ� NXOODQÕOÕU�� %X� VD\HGH� GHYOHW��HNRQRPL�NRQXVXQGD�GDKD�HWNLQ�ELU�GHQHWLP�PHNDQL]PDVÕQÕ�ROXúWXUGX÷X�JLEL�HNRQRPL�\|QHWLPL�RODUDNWD�LVWHQPH\HQ�ELU�GD÷ÕQÕNOÕ÷ÕQ�|Q�QH�JHoHUHN��HWNLOL�ELU�SROLWLND�EHOLUOH\LFLVL�KDOLQH�G|Q�úPH\L� DU]X�HWPHNWHGLU��.ODVLN�G|QHPGH�HNRQRPLGH�KHU�úH\LQ�ELU�³J|U�QPH]�HO´�YDVÕWDVÕ\OD�G�]HQOHQHFH÷L�J|U�ú�Q�Q������ E�\�N� EXKUDQÕ\OD� VRQXoODQÕS�� GHYOHWLQ� HNRQRPLGH� NRQWURO�� HOLQGH�WXWPDVÕ�JHUHNWL÷L�NRQXVXQXQ�FLGGL�WDUDIWDU�EXOPDVÕQD�\RO�DoPÕúWÕU��
�����EXKUDQÕ�LOH�KHU�úH\LQ�VRUXPOXVX�KDOLQH�JHOHQ�G|QHPLQ�HNRQRPL�YH�PDOL\H�SROLWLNDODUÕ�ELU�/HYLDWKDQ¶ÕQ |Q�Q��DoPÕúWÕU��'HYOHWLQ��%X�KHP�KHU�úH\L�NRQWURO�HGHQ�ELU�J�o�KHP�GH�HWNLQ�ELU�PHUNH]L�ELU�\DSÕ\Õ�GR÷XUPXúWXU��.D\QDNODU� ELU� PHUNH]GH� WRSODQPÕú�� KDUFDPDODUD� NDUDU� WHN� PHUNH]GHQ�YHULOPLú�� GD÷ÕWÕP� GD� EX� PHUNH]� WDUDIÕQGDQ� \�U�W�OP�úW�U�� /LEHUDO�G�ú�Q�UOHULQ� RUWDN� QRNWDVÕ� RODUDN� LIDGH� HGLOHQ� ³NRQWUROV�]� J�F�Q�VÕQÕUODQGÕUÕOPDVÕ� JHUHNWL÷LQH´� GDLU� J|U�úOHUGH� GLNNDW� oHNLOHQ� QRNWD� EXGXU��7DULK� LQFHOHQGL÷LQGH� EX� J�F�Q�QDVÕO� N|W�\H� NXOODQÕOGÕ÷ÕQÕ� J|VWHUHQ�SHN� oRN�|UQH÷H�XODúPDN�P�PN�Q�RODFDNWÕU����
9HUJLOHULQ� JHQHOOLN� LONHVL� GR÷UXOWXVXQGD�� ELU� E�W�Q� RODUDN�� NDPX�JLGHUOHUL�LoLQ�WRSODQPDVÕ�YHUJL�KkVÕODWÕQÕ�JHUoHNWHQ�DUWWÕUPÕú�PÕGÕU�DFDED"�1H�DPDoOD�WRSODQGÕ÷ÕQÕQ�ELOLQPHVL�PL�YHUJL�JHOLUOHULQL�DUWWÕUÕFÕ�ELU�XQVXUGXU"�%X�VRUXQ� WHPHOGH� YHUJL� ELOLQFLQLQ� LVWHQHQ� G�]H\GH� ROPD\ÕúÕ� LOH� LOJLOLGLU�� %X�NRQXGD� V|\OHQHELOHFHN� |QHPOL� ELU� KXVXV� úXGXU�� 7RSODQDQ� YHUJLOHULQ�KDUFDQPDVÕQD� LOLúNLQ� RODUDN� P�NHOOHIOHUGH� ROXPVX]� G�ú�QFHOHU�EXOXQPDNWDGÕU��1LWHNLP�\DSÕODQ�ELU�DUDúWÕUPDGD�P�NHOOHIOHULQ��YHUJLVLQL�HNVLN�EH\DQ� HWPHOHULQLQ� WHPHOLQGH� \DWDQ� DQD� G�ú�QFHQLQ� ³|GHGL÷L� YHUJLOHULQ�\ROVX]OXNODUOD� oDUoXU� HGLOGL÷L� YH� NHQGLVLQH� KL]PHW� RODUDN� G|QPHGL÷L´� ILNUL�ROGX÷X�J|U�OP�úW�U��.DU\D÷GÕ��������������
7DKVLV�� YHUJLOHUL� \|QOHQGLULFL� YH� YHUJL� KkVÕODWÕ� �]HULQGH� HWNLOL� ELU�IDNW|UG�U�� $\UÕFD� WDKVLV� X\JXODPDVÕQGD� \|QOHQGLUPH�� YD]JHoLUPH� YH�FH]DODQGÕUPD� KXVXVODUÕ� GD� GLNNDW� oHNPHNWHGLU�� %XQXQ� HQ� VRPXW� |UQH÷LQL�oHYUH\H�LOLúNLQ�JHOLúWLULOHQ�YHUJLVHO�G�]HQOHPHOHUGH�J|UPHN�P�PN�QG�U��

� 7HYUDWWD�JHoHQ�YH�JLWWLNoH�E�\�\HQ�ELU�VX�FDQDYDUÕ��7KRPDV�+REEHV¶XQ�D\QÕ�LVPL�WDúÕ\DQ�
�QO��HVHUL\OH�OLWHUDW�UGH�SRS�OHU�ROPXúWXU��+REEHV¶WD�GHYOHWL�ELU�/HYLDWKDQ�RODUDN�WDQÕPODPÕú�DQFDN�EXQX�KLo�NLPVHQLQ�QH�VHYPHN�QH�GH�WDSPDN�]RUXQGD�ROGX÷XQX�LIDGH�HWPLúWLU��
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����d(95(�(.2120ø� ø/øù.ø6ø1(�*ø5øù�
6DQD\L� 'HYULPL� LQVDQR÷OXQXQ� oHYUH\H� NDUúÕ� �VW�QO�÷�� YH�HJHPHQOL÷LQL� LODQ�HWWL÷L�ELU�G|QHPLQ�EDúODQJÕFÕGÕU��.HúIHGLOHQ�\HQL� WRSUDNODU��]HULQGHNL� KkNLPL\HW� ELU� W�U� LVNDQ� SROLWLNDODUÕ� LOH� o|]�OPH\H� oDOÕúÕOPÕúWÕU��øOHUOHPHQLQ� YH� JHOLúPHQLQ� HO� �VW�QGH� WXWXOGX÷X� �7KRPVRQ�� ���������� � EX�EDNÕúD�J|UH�GR÷D�YH�oHYUH�WRSOXPXQ�GÕúÕQGD���JHOLúPH�LoLQ�W�NHWLOPHVL�JHUHNOL�ELU� IDNW|U� RODUDN� J|U�OP�ú�� oHYUHVHO� VRUXQODU� LVH� LKPDO� HGLOHUHN� �]HULQGH�GXUXOPDPÕúWÕU��$QGHUVRQ�������������
����\�]\ÕOÕQ�VRQODUÕQD�GR÷UX��oHYUHVHO�VRUXQODUÕQ��HNRQRPL�DoÕVÕQGDQ�|QHPOL� ROGX÷X� DQODúÕOÕQFD� EX� G|QHPGH�� HNRQRPLN� VLVWHPLQ�� JOREDO� HNRORMLN�VLVWHPLQ� ELU� SDUoDVÕ� ROGX÷X� YH� LQVDQR÷OXQXQ� GD� JHOLúPH� X÷UXQD� \DUÕQÕQGDQ�oDOGÕ÷Õ� IDUN� HGLOPLúWLU��%|\OHFH� oHYUH� NRQXVX� SHN� oRN� NLúL� YH� ELOLP� GDOÕQÕQ�LOJL�DODQÕQD�JLUPLúWLU��'ÕúVDO�PDOL\HWOHUL�ROGXNoD�\�NVHN�RODQ�YH�JHUoHNWHQ�NÕW�ELU� ND\QDN� RODQ� oHYUH� HNRQRPLVL� �HFRORJLFDO� HFRQRPLFV�� GH��(GLDU	*RRGODQG�����������EX�JHOLúPHOHULQ�ELU�VRQXFX�RODUDN�SHN�oRN�ELOLP�LQVDQÕQÕQ�LOJLVLQL�oHNPLúWLU��%XJ�Q�KDOD�GDKD�JHOLúPLú��ONHOHU�LOH�D]�JHOLúPLú��ONHOHU� DUDVÕQGD� oRN� E�\�N� VDSPDODU� YH� IDUNOÕOÕNODU� J|VWHUHQ� oHYUHVHO�G�]HQOHPHOHULQ� NRQX\OD� LOJLOL� NÕVÕPODUÕ� oDOÕúPDPÕ]� NDSVDPÕQGD� HOH�DOÕQPDNWDGÕU�� dHYUH� NRQXVX� HOH� DOÕQGÕ÷ÕQGD� EHONL� HQ� ID]OD� oD÷UÕúÕP� \DSDQ�KXVXV�� oHYUH� YH� NDONÕQPD� LOLúNLVLQLQ� VRUXQVX]� V�UG�U�O�S� V�UG�U�OHPH\H÷L�NRQXVXGXU�� 6�UG�U�OHELOLUOLN�� HNRQRPLN� JHOLúPH� V�UHFLQGH� D\QÕ� ]DPDQGD�oHYUH\H� GX\DUOÕ� SROLWLNDODU� �UHWLOLS� oHYUHQLQ� NRUXQPDVÕ� JHUoH÷LQH�GD\DQPDNWDGÕU�� %XUDGD� KDNHPOLN� IRQNVL\RQX� \LQH� GHYOHWH� G�úPHNWH� YH�NRQX\D� LOLúNLQ� NXUDOODU�� DUDODUÕQGD� YHUJL� JLEL� DUDoODUÕQ� GD� ROGX÷X� oHúLWOL�SROLWLNDODUOD�EHOLUOHQPHNWHGLU��
�����dHYUH�øoLQ�6�UG�U�OHELOLU�.DONÕQPD�%LU�'LQDPLN�PLGLU"�
6�UG�U�OHELOLU� NDONÕQPD� DQOD\ÕúÕ�� ����¶OHULQ� KDNLP� G�ú�QFHVL� RODQ�oHYUH\H� GX\DUOÕOÕN� LOH� HNRQRPLN� E�\�PH� SDUDGRNVXQXQ� WH]OHULQL� ELU� VHQWH]�KDOLQH� JHWLUPLúWLU�� (OEHWWH� HNRQRPLN� JHOLúPH� LOH� oHYUH� NRQXVXQGDNL�GX\DUOÕOÕNODU�DUDVÕQGD�ELU�oDWÕúPD\Õ�KHS�|Q�SODQD�DOPDN��IDNLUOL÷LQ�ELU�³NDGHU´�RODUDN� DOJÕODQPDVÕQD� \RO� DoDFDNWÕU�� +XOWHQ�� $3� LoLQ� KD]ÕUODGÕ÷Õ� UDSRUGD��V�UG�U�OHELOLU� NDONÕQPDQÕQ� HNRQRPLN� NDONÕQPDGD� ELU� DUDo� RODELOHFH÷L� YH�oHYUH\H� NDUúÕ� GX\DUOÕ� �UHWLP� SROLWLNDODUÕ� \DSDUDNWD� NDONÕQPDQÕQ� P�PN�Q�ROGX÷XQX� YH� EX� LNLOLQLQ� ELUELULQL� WDPDPODPDVÕ� JHUHNWL÷LQL� |QHUPHNWHGLU���+XOWpQ������������
%0� '�Q\D� dHYUH� YH� .DONÕQPD� .RPLV\RQX�� ����� \ÕOÕQGD�\D\ÕQODGÕ÷Õ��%UXQGWODQG�5DSRUX�RODUDNWD�ELOLQHQ�³2UWDN�*HOHFH÷LPL]´�UDSRUX�LOH� HNRQRPL\L�� LoLQGH� EXOXQGX÷X� oHYUHGHQ� D\UÕ� J|UPH\HQ�� LNLVL� DUDVÕQGD�NDUúÕOÕNOÕ� ELU� ED÷ÕPOÕOÕN� YH� HWNLOHúLPLQ� YDUOÕ÷ÕQÕ� VDYXQDQ� ELU� DQOD\ÕúÕ� RUWD\D��

� (NRQRPL� YH� HNRORML� NHOLPHOHULQLQ� D\QÕ� oD÷UÕúÕPÕ� WDúÕPDVÕ�� oHYUH� �HFRORJ\� YH� HNRQRPL��HFRQRPLFV� WHULPOHULQLQ�� <XQDQFD¶GD� ³HY´� DQODPÕQD� JHOHQ� ³RLNRV´� NHOLPHVLQGHQ� W�UHPLú�ROPDVÕQGDQ� ND\QDNODQPDNWDGÕU�� (NRQRPL� YH� HNRORML� DUDVÕQGDNL� IDUN�� NDYUDPODUÕQ� LoHUGL÷L�JHQLú�NDSVDPD�DODQÕQGDNL�VÕQÕUODU�LOH�LOJLOLGLU��(NRORML��³E�\�N�HY´L��\HUN�UH\L��LQFHOHPHNWH��HNRQRPL�LVH���UHWLP�IDNW|UOHUL�YH�NDUDU�ELULPOHULQGHQ�ROXúDQ�³N�o�N�HY´�YH�EXUDGDNL��UHWLP�YH�W�NHWLP�LOLúNLOHULQL�HOH�DOPDNWDGÕU��0DUVKDOO������������
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NR\PDNWDGÕU� �3HDUFH� YG�� ���������� 6�UG�U�OHELOLU� NDONÕQPD�� HQ� |]� LIDGH\OH��³EXJ�Q�Q� LKWL\DoODUÕQÕ� NDUúÕODUNHQ�� JHOHFHNWHNL� NXúDNODUÕQ� LPNDQODUÕQÕ�
NÕVÕWODPD\DFDN�� NHQGL� LKWL\DoODUÕQÕ� NDUúÕODPD� \HWHQHNOHULQL� GDUDOWPD\DFDN�ELU� NDONÕQPD� WDU]� YH� V�UHFLQLQ� EHQLPVHQPHVL� GHPHNWLU�´�(&�� ������� � %X�WDQÕP� NXúDNODU� DUDVÕ� ELU� GD\DQÕúPD� ILNULQL� GHVWHNOH\HFHN� úHNLOGH� RQODUD��PHYFXW� \DúDP� NDOLWHVLQL� ER]PD\DFDN� ELU� VWDQGDUGÕ� DNWDUPDN� GHPHNWLU��*HOHFHN�NXúDNODU�EXJ�Q�W�NHWLOHQ�YH�\RN�HGLOHQ�ND\QDNODUÕQ�JHUL�ND]DQÕOPDVÕ�LoLQ�HN�ELU�ND\QDN�YH�]DPDQD�PXKWDo�ROPDPDOÕGÕU��

*60+�UDNDPODUÕQGDNL�JHOLúPHQLQ�ELU�LIDGHVL�RODQ�HNRQRPLN�E�\�PH�NDYUDPÕ� \HULQH�� GDKD� JHQLú� NDSVDPOÕ� RODQ� YH� VRV\R�� HNRQRPLN� YH� EHúHUL�NDONÕQPD\Õ� GD� KHGHIOH\HQ� HNRQRPLN� NDONÕQPD� oHYUH\H� GX\DUOÕ� ROPDQÕQ���NDONÕQPD\Õ� GHVWHNOH\HFH÷L�� DNVL� KDOGH� NDONÕQPDQÕQ� V�UG�U�OHPH\HFH÷L��NDONÕQPD� ROPD]VD�� PHYFXW� ND\QDNODUÕQ� \HWHUVL]� NDODFD÷ÕQGDQ� oHYUH�NRUXPDQÕQ�EDúDUÕVÕ]�RODFD÷Õ�G�ú�QFHVLQL�\HUOHúWLUPLúWLU��<RN�HGLOHQ��KR\UDWoD�NXOODQÕODQ�ELU�oHYUH��]RUXQOX�GHYOHW�P�GDKDOHOHULQL�J�QGHPH�JHWLUPHNWH��ELU�\DQGD� IDNLUOLN� |WH� \DQGD� oHYUH� NLUOLOL÷L�� EDú� HGLOPHVL� JLWWLNoH� ]RUODúDQ� ELU�NDPXVDO�VRUXQ�KDOLQH�JHOPHNWHGLU��
*��� WRSODQWÕODUÕQÕQ� HQ� |QHPOL� WDUWÕúPD� NRQXODUÕQGDQ� ELULVL� RODQ�.\RWR� 3URWRNRO�� $%'¶QLQ� oHNLQFH� NR\PDVÕ\OD� HWNLQOHúWLULOHPHPHNWHGLU��$%'� GHYOHW� EDúNDQÕQÕQ� LIDGHVL\OH� ³VDQD\LFL\H� EXQXQ� PDOL\HWLQLQ� \�NVHN�RODFD÷Õ´� V|\OHPL�� oHYUH\H� GX\DUVÕ]� ELU� VDQD\L� SROLWLNDVÕQÕQ� LoVHOOHúWLULOLS�NDQÕNVDQGÕ÷ÕQÕ� J|VWHUPHNWHGLU� �����\ÕOÕ�7HPPX]¶XQGD� øVNRo\D¶GD�\DSÕODQ�WRSODQWÕGD�$%'¶QLQ�EX�NRQXGDNL�WDYUÕQÕQ�\XPXúDGÕ÷Õ�YH�.\RWR�3URWRNRO�QH�X\DFD÷Õ�V|]��EX�DODQGD��PLW�YHULFL�ELU�JHOLúPHGLU���
*OREDO� NDPX� PDOÕ� QLWHOL÷LQH� VDKLS� oHYUH�� EX� \�]\ÕOÕQ� |QHPOL�VRUXQODUÕQGDQ�ELULVLQLQ�GH�³IDNLUOLN´�ROGX÷XQXQ�NDEXO�HGLOPHVLQL�VD÷ODPÕúWÕU��)DNLUOLN� \�]�QGHQ� LQVDQODU� oHYUH\H� GDKD� D]� GX\DUOÕ� KDOH� JHOPHNWH�� ELULQFLO�DPDo�HNRQRPLN�NDONÕQPD�RODUDN�DOJÕODQPDNWDGÕU��³dHYUH\H�]DUDU�YHUPHPHN�DGÕQD� �UHWLPGHQ� YD]JHoPHN� PL´� \RNVD� ³QH� ROXUVD� ROVXQ� NDONÕQPDN� YH� EX�NRQXGD�oHYUH\H�]DUDU�YHUPH\L�J|]�DUGÕ�HWPHN�PL´�úHNOLQGH�RUWD\D�oÕNDQ�EX�LNLOHPL�� DOWWD� J|U�OHQ� YH� ELU� NÕVÕU� G|QJ�\�� DQGÕUDQ� úHNLOOH� DoÕNODPDN�P�PN�QG�U��%X�NÕVÕU�G|QJ�Q�Q�NÕUÕOPDVÕ�JHUHNHQ�]LQFLULQLQ�oHYUH\H�GX\DUOÕ�NDONÕQPD�ROGX÷X�GD�LKPDO�HGLOHPH]�ELU�JHUoHNOLNWLU��
$OWWDNL�úHNLOGHQ�GH�J|U�OG�÷��JLEL�oHYUH\H�GX\DUVÕ]��UHWLP�DUWWÕNoD���UHWLPGHQ� YD]JHoPH� NRQXVX� J�QGHPH� JHOPHNWH� EX� GD� IDNLUOL÷L�WHWLNOHPHNWHGLU�� 8]XQ� V�UPH\HQ� EX� V�UHo�� IDNLUOL÷LQ� RUWDGDQ� NDOGÕUÕOPDVÕ�DPDFÕ\OD�\HQLGHQ�GX\DUVÕ]��UHWLP�\|QWHPOHULQLQ�NXOODQÕOPDVÕQD�\RO�DoPDNWD��NLUOLOLN� DUWPDNWD� YH� EX� GXUXP� ELU� NÕVÕU� G|QJ�� RODUDN� V�U�S� JLWPHNWHGLU��gQOHP� DOÕQPDGÕ÷Õ� WDNGLUGH� EX� ELU� SDUDGRNV� RODUDN� \|QHWLPLQ� NDUúÕVÕQGD�GXUPDNWDGÕU���
�

 dHYUH�YH�NDONÕQPD�DUDVÕQGDNL�LOLúNL\L�DQODWDQ�HQ�J�]HO�LIDGHOHUGHQ�ELULVL�ú�SKHVL]�úXGXU��³$]�JHOLúPLú�ELU��ONHGH\VHQL]��KDYD\Õ�VROX\DELOLU�DPD�VX\X�LoHPH]VLQL]��JHOLúPLú�ELU��ONHGH\VHQL]�KDYD\Õ�VROX\DPD]�DPD�VX\X�LoHELOLUVLQL]«´�



9HUJLOHPHGH�7DKVLV�øONHVLQLQ�dHYUH�9HUJLOHUL�$oÕVÕQGDQ��

���

&�����6���
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�
6�UG�U�OHELOLU� NDONÕQPD� DQOD\ÕúÕ�� ELU� �ONHQLQ� NHQGL� oHYUHVHO�ND\QDNODUÕQÕ�NRUXPDNOD�ELUOLNWH��GÕú� WLFDUHW�\ROX\OD��EDúND��ONHOHULQ�oHYUHVHO�|]HOOLNOHULQLQ� \LWLULOPHVL� SDKDVÕQD� NDONÕQDELOHFH÷LQGHQ� KDUHNHW� HWPHNWHGLU��'Õú� WLFDUHW�YH�XOXVODUDUDVÕ� WLFDUHWLQ�VHUEHVWOHúWLULOPHVL�NRQXODUÕQD� LOLúNLQ�\HQL�GH÷HUOHQGLUPHOHUH� J|UH� GÕú� WLFDUHW� XOXVDO� HNRQRPLOHUL�� XOXVDO� HNRQRPLOHU� GH�JOREDO� HNRORMLN� VLVWHPL� HWNLOHGL÷LQGHQ�� GÕú� WLFDUHW� LOH� oHYUH� DUDVÕQGD�� HQ�D]ÕQGDQ� GROD\OÕ� ELU� LOLúNL� YDUGÕU�� %X� QHGHQOH�� oHYUH� SROLWLNDVÕ� YH\D� WLFDUHW�SROLWLNDVÕ� NDSVDPÕQGD� DOÕQDQ� |QOHPOHU� NDoÕQÕOPD]� RODUDN� ELUELUOHULQL� HWNLOHU��%X�ED÷ODPGD��V�UG�U�OHELOLU�NDONÕQPD�DQOD\ÕúÕ��LONH�RODUDN���VHUEHVW�WLFDUHW�LOH�oHYUHVHO�GX\DUOÕOÕN�DUDVÕQGD�ELU�oDWÕúPD�ROPDGÕ÷ÕQÕ�VDYXQXU��d�QN��KHU� LNLVL�GH� WRSOXPXQ� VDKLS� ROGX÷X� ND\QDNODUÕQ� HQ� YHULPOL� úHNLOGH� NXOODQÕOPDVÕ� YH�GD÷ÕWÕOPDVÕ� DPDFÕQÕ� J�WPHNWHGLU�� dHYUHVHO� HWNLOHU� LoVHOOHúWLULOGL÷L� V�UHFH��WLFDUHWLQ� VHUEHVWOHúWLULOPHVLQLQ� V�UG�U�OHELOLU� NDONÕQPD� LOH� X\XP� LoHULVLQGH�RODFD÷Õ�NDEXO�HGLOLU���
%X� J|U�úOHULQ� WHPHOLQGH� G�Q\DQÕQ� HNRORMLN� VHUPD\HVLQLQ� \R÷XQ��UHWLP� J�oOHUL� RODQ� VDQD\L� oHYUHOHULQFH� W�NHWLOGL÷L� YH� JHOHFHN� QHVLOOHULQ�\DúDPODUÕQÕQ� WHKOLNHGH� ROGX÷X� JHUoH÷L� YDUGÕU� �$QGHUVRQ�� ������ ������6�UG�U�OHELOLU� NDONÕQPD� \DNODúÕPÕQÕQ� DGHP�L� WDKVLV� ILNULQGHQ� DQODGÕ÷Õ�N|W�PVHU� |QJ|U�OHUH� GD\DQDQ� FD\GÕUÕFÕOÕN� YH� \DVDNODPD� PHUNH]OL�� IDNDW�\HWHUOLOL÷L�WDUWÕúPDOÕ�ELU�YHUJLVHO�G�]HQOHPH�DQOD\ÕúÕGÕU���
+HP� HNRQRPLN� NDONÕQPD�� KHP� GH� XOXVODUDUDVÕ� WLFDUHWLQ�VHUEHVWOHúWLULOPHVL� NRQXODUÕQD� \DNODúÕPÕQGD� J|U�OG�÷�� JLEL�� V�UG�U�OHELOLU�NDONÕQPD� DQOD\ÕúÕ� LoLQ� SL\DVD� YH� IL\DW� PHNDQL]PDVÕQÕQ� |QHPL� E�\�NW�U���3L\DVD\Õ� GR÷DO� ND\QDNODUÕQ� YHULPOL� NXOODQÕPÕ�� � oHYUHQLQ� NRUXQPDVÕ� YH�L\LOHúWLULOPHVLQGH�|QHPOL�ELU�DUDo�RODUDN�J|U�U��3L\DVDVÕ�ROPD\DQ�oHYUHVHO�PDO�YH� KL]PHWOHULQ�� SL\DVDVÕ� RODQ� PDO� YH� KL]PHWOHU� JLEL� IL\DWODQGÕUÕOPDVÕQÕQ��RQODUÕQ� |QHPLQLQ� GDKD� L\L� DQODúÕOPDVÕQÕ� VD÷OD\DFD÷ÕQÕ� V|\OHU�� $\UÕFD�� EX�X\JXODPDQÕQ�� oHYUH� NRUXPDQÕQ� PDOL\HW�NDU� DQDOL]LQLQ� \DSÕOPDVÕQÕ�NROD\ODúWÕUDUDN�� KHP� WRSOXPVDO� G�]H\GH�� � KHP� GH� úLUNHWOHU� YH� W�NHWLFLOHU�G�]H\LQGH�GDKD�VD÷OÕNOÕ�NDUDUODUÕQ�DOÕQPDVÕQD�LPNDQ�YHUHFH÷LQL�EHOLUWLU��

.ù5/ù/ù.��
oHYUH\H��������������������������������������������������UHWLPGH�GX\DUVÕ]��������������������������������������������������D]DOPD�� �UHWLP����������������������������������������������������LVWHQGL�� DUWWÕ�� )$.ù5/ù.� �
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)DNDW�� JHQHOOLNOH� oHYUHVHO� PDO� YH� KL]PHWOHULQ� IL\DWODQGÕUÕOPDPÕú�ROPDVÕ� YH� P�ONL\HW� KDNODUÕQGDNL� EHOLUVL]OLN� \�]�QGHQ�� X\JXODPDGD� SL\DVD�IL\DWODUÕ� �UHWLOHQ� PDO� YH� KL]PHWOHULQ� WRSOXPXQ� UHIDKÕQD� RODQ� HWNLOHULQL� WDP�RODUDN� \DQVÕWPD]ODU�� %X� GXUXP� SL\DVD� IL\DWODUÕ� LOH� |Oo�OPH\HQ� PDOL\HWOHU�YH\D� ID\GDODU� úHNOLQGH� WDQÕPODQDELOHFHN�GÕúVDOOÕNODUD�\RO� DoDU��%X� W�U�GÕúVDO�HWNLOHU�� NLúLVHO� YH� VRV\DO� HNRQRPLN� ID\GDODU� DUDVÕQGD� ELU� IDUNOÕODúPD�GR÷XUDUDN�� WRSOXPD�E�\�N�oHYUHVHO�PDOL\HWOHU�\�NOH\HELOLU� �(&��������������%X�PDOL\HWOHULQ�W�P�WRSOXPD�\�NOHQPHVL�D\QÕ�]DPDQGD�ELU�YHUJL�\�N��DUWÕúÕ�VRUXQXGXU��%X�GXUXP�P�NHOOHIOHUFH�KLoWH�DU]X�HGLOHQ�ELU�VRQXo�ROPD\DFDNWÕU��%XQX� |QOHPHQLQ� HQ� |QHPOL� \ROODUÕQGDQ� ELULVL� RUWD\D� oÕNDQ� PDOL\HW� YH�ID\GDODUÕQ�� RQODUD� QHGHQ� RODQ� NLúLOHUH� \�NOHQHUHN�� GÕúVDOOÕNODUÕQ�LoVHOOHúWLULOPHVLGLU�� %LU� EDúND� GH\LúOH�� WRSOXPGDNL� DNW|UOHULQ� HOGH� HWWLNOHUL�PDOL\HW� YH� ID\GDODUÕ� GR÷UXGDQ� YH\D� GROD\OÕ� \ROODUGDQ� HWNLOH\HUHN�� NLúLVHO�ID\GD� LOH� WRSOXPVDO� ID\GD� DUDVÕQGDNL� IDUNÕ� JLGHULFL� |QOHPOHULQ� DOÕQPDVÕ�JHUHNLU�� � %X� |QOHPOHUGHQ� HQ� |QHPOLOHUL�� �U�QOHU� YH� �UHWLP� WHNQRORMLVLQL�G�]HQOH\HQ� PHY]XDW� oÕNDUÕOPDVÕ� YH� oHYUHVHO� PDO� YH� KL]PHWOHULQ�� P�ONL\HW�KDNODUÕQÕQ� GDKD� L\L� WDQÕPODQDUDN� IL\DWODQGÕUÕOPDVÕQÕ� VD÷OD\DQ�� DUDVÕQGD�YHUJLOHULQ� GH� EXOXQGX÷X� HNRQRPLN� DUDoODUÕQ� NXOODQÕOPDVÕGÕU�� %|\OHFH� VDOW�WD]PLQ� RGDNOÕ� ELU� DQOD\Õú� RUWD\D� oÕNPD\DFDN� D\QÕ� ]DPDQGD� oHYUH\H� YHULOHQ�]DUDUODUGDQ�ND\QDNODQDQ�PDOL\HW�WDúPDVÕ�GR÷PDVÕ�HQJHOOHQHELOHFHNWLU��
�����dHYUH�3ROLWLNDODUÕQGD�(WNLOL�(NRQRPLN�$UDoODU�
(NRQRPLN� DNW|UOHULQ� |Q�QGHNL� DOWHUQDWLI� GDYUDQÕú� VHoHQHNOHULQLQ�PDOL\HW�YH�ID\GDODUÕQÕ�HWNLOH\HUHN��RQODUÕ�oHYUH�OHKLQH�GDYUDQÕúWD�EXOXQPD\D�\|QHOWHQ� DUDoODU� úHNOLQGH� WDQÕPODQDQ� HNRQRPLN� DUDoODU�� V�UG�U�OHELOLU�NDONÕQPD� DPDFÕQD� XODúPDGD� E�\�N� |QHP� WDúÕUODU�� g\OH� NL�� EX� DUDoODUÕQ�JHOLúWLULOPHVL��NDUDU�YHUPH�V�UHFLQH�HQIRUPDV\RQXQ�NDWÕOÕPÕ�YH�oHYUHVHO�YHUL�VLVWHPLQLQ� NXUXOPDVÕ� LOH� P�PN�QG�U� �'�QGDU�� ����������� d�QN��V�UG�U�OHELOLU� NDONÕQPDQÕQ� JHUoHNOHúPHVL�� KHU� úH\GHQ� |QFH�� LQVDQODUÕQ� YH�ILUPDODUÕQ�J�QO�N�\DúDPGD���UHWLP��W�NHWLP��LVWLKGDP�YH�XODúÕP�JLEL�NRQXODUD�LOLúNLQ� DOGÕNODUÕ� NDUDUODUÕQ� EX� \|QGH� ROPDVÕQD� ED÷OÕGÕU�� %X� W�U� ELU� GDYUDQÕú�GH÷LúLNOL÷LQL�VD÷OD\DFDN�RODQ�HNRQRPLN�DUDoODU���SL\DVDGDNL�IL\DWODU�YH�GL÷HU�ELOJLOHU� \ROX\OD�� LOJLOL� NLúLOHUL�� PDO� YH� KL]PHWOHULQ� �UHWLP� YH� W�NHWLPLQGH�oHYUHVHO� PDOL\HWOHUL� GH� J|]� |Q�QGH� WXWDQ� WHUFLKOHU� \DSPD\D� YH� EX� úHNLOGH�oHYUH�OHKLQH�GDYUDQÕúODU�VHUJLOHPH\H�\|QHOWLU��(NRQRPLN�DUDoODU��GÕúVDOOÕNODUÕ�|QOH\HUHN�� oHYUHVHO� ND\QDNODUÕQ� YHULPOL� ELU� úHNLOGH� NXOODQÕPÕ� YH� WDKVLVLQL�VD÷ODPDN��]HUH�� � EX�ND\QDNODUD� X\JXQ�ELU� IL\DW� EHOLUOHQPHVLQL� KHGHIOHU��%X�DPDoOD�� NLUOHWHQOHU� YH� WRSOXP� DUDVÕQGD�� oHúLWOL� YHUJLOHU�� KDUoODU� YH�V�EYDQVL\RQODU� úHNOLQGH� ELU� ILQDQVVDO� WUDQVIHUL� YH\D� VDWÕODELOLU� HPLV\RQ�L]LQOHUL� úHNOLQGH�� JHUoHN� \HQL� SL\DVDODUÕQ� ROXúWXUXOPDVÕQÕ� LoHULU� �2(&'������������
(NRQRPLN� DUDoODUÕQ�� oHYUH� SROLWLNDVÕQGD� GDKD� ID]OD� HVQHNOLN��YHULPOLOLN� YH� PDOL\HW�� HWNLQOLN� VD÷ODGÕNODUÕ� JHQHO� NDEXO� J|UP�úW�U�� %X�QHGHQOH�� VRQ� \LUPL� \ÕO� LoHULVLQGH�� |]HOOLNOH� 2(&'� �ONHOHUL� JLEL� JHOLúPLú��ONHOHUGH�� HNRQRPLN�DUDoODUÕQ�NXOODQÕOPDVÕQGD�|QHPOL�ELU� DUWÕú�J|U�OP�úW�U��gUQH÷LQ��EX��ONHOHUGH�����������\ÕOODUÕ�DUDVÕQGD��HNRQRPLN�DUDoODUGDQ�RODQ�oHYUHVHO� YHUJLOHU� YH� KDUoODUÕQ� NXOODQÕPÕ� �� ��¶GHQ� ID]OD� DUWPÕúWÕU�� ����¶OL�
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\ÕOODUGD� oHYUH� SROLWLNDVÕ� \DSÕPFÕODUÕQÕ� HNRQRPLN� DUDoODUÕ� NXOODQPD\D� LWHQ�IDNW|UOHU�úXQODUGÕU��
� SL\DVDQÕQ�J�F��YH�SRWDQVL\HOLQH�LOLúNLQ�DUWDQ�X\DQÕúD�SDUDOHO�RODUDN��NDPX�SROLWLNDVÕQGD�SL\DVD\D�\|QHOPHQLQ�RUWD\D�oÕNPDVÕ��
� JHQHOGH� LGDUL�\|QHWLPLQ� VÕQÕUODUÕQÕQ� IDUNÕQD�YDUÕOPÕú�ROPDVÕ�� |]HOGH�LVH� NRPXWD� YH� NRQWUROH� GD\DOÕ� JHOHQHNVHO� oHYUH� SROLWLNDVÕQÕQ�� oHYUHVHO�SUREOHPOHULQ�o|]�P�QGH�\HWHUVL]�NDOGÕ÷ÕQÕQ�YH�|QHPOL�HNRQRPLN�PDOL\HWOHU�GR÷XUGX÷XQXQ�DQODúÕOPDVÕ��
� ³NLUOHWHQ� |GHU´� LONHVLQLQ� X\JXODQPDVÕ� \|Q�QGH� GDKD� LOHUL� DGÕPODU�DWÕOPDVÕ�� oHYUHVHO� PDOL\HWOHULQ� LoVHOOHúWLULOPHVL� YH� oHYUH� SROLWLNDVÕQÕQ� GL÷HU�DODQODUGDNL� SROLWLNDODU� LOH� ELUOHúWLULOPHVL� \|Q�QGH� J�oO�� ELU� DU]XQXQ�ROXúPDVÕGÕU��(WNLQV������������
'R÷DO�ND\QDN�YH�oHYUH�VRUXQODUÕQÕQ�LQFHOHQPHVLQGH�HJHPHQ�\|QWHP��µV�UG�U�OHELOLU� NDONÕQPDµGÕU�� � %XQGDNL� DPDo� JHOHFHN� QHVLOOHULQ� LKWL\DoODUÕQÕ�WHKOLNH\H� G�ú�UPHGHQ� EXJ�QN�� QHVOLQ� LKWL\DoODUÕQÕ� NDUúÕOD\DQ� ELU� NDONÕQPD�PRGHOLGLU��%X�J|U�ú�LoHULVLQGH�oHYUHQLQ�HNRQRPLN�E�\�PH\L�VÕQÕUODQGÕUDFD÷Õ�YH� oHYUH� LOH� LOJLOL� ULVNOHUGHQ� NDoÕQPD\Õ� |QHUHQ� J|U�úOHU� GH� EXOXQPDNWDGÕU��%DWLH����������������
*�Q�P�]GH� DUWÕN�� HNRQRPLN� DUDoODUÕQ� GDKD� \D\JÕQ� NXOODQÕOPDVÕQD�LOLúNLQ� oDOÕúPDODU� D÷ÕUOÕN� ND]DQPÕúWÕU�� %X� DUDoODU�� GL÷HU� oHYUH� SROLWLNDVÕ�DUDoODUÕQÕQ� \HULQH�� YH\D� RQODUÕ� WDPDPOD\ÕFÕ� RODUDN� NXOODQÕOÕU�� %LU� HNRQRPLN�DUDFÕQ�WHN�EDúÕQD�NXOODQÕOGÕ÷Õ�QDGLUHQ�J|U�O�UNHQ��ELU�PHY]XDW�G�]HQOHQPHVL�LOH�ELUOLNWH�NXOODQÕOPDVÕ�oRN�\D\JÕQGÕU��%D]Õ�GXUXPODUGD��LNL�HNRQRPLN�DUDFÕQ�ELUOLNWH� NXOODQÕOPDVÕ� GDKD� YHULPOL� RODELOLU�� 'ROD\ÕVÕ\OD�� HNRQRPLN� DUDoODUÕQ�NXOODQÕPÕQD� LOLúNLQ� HQ� |QHPOL� NRQX�� EX� DUDoODUÕQ� KDQJL� GXUXPODUGD� GL÷HU�SROLWLND� DUDoODUÕQGDQ� GDKD� HWNLQ� YH� YHULPOL� ROGXNODUÕQÕQ� YH\D� KDQJL�GXUXPODUGD�GL÷HU�DUDoODUÕ�GHVWHNOHPHGH�HWNLQ�RODELOGLNOHULQLQ�EHOLUOHQPHVLGLU��*HQHO� RODUDN�� oHYUH� SROLWLNDVÕ� DUDoODUÕQ� VHoLPL�� oHYUHVHO� HWNLQOLN�� HNRQRPLN�YHULPOLOLN�� KDNNDQL\HW� �HúLWOLN��� LGDUL� IL]LELOLWH��PDOL\HW� YH� NDEXO� J|UPH� JLEL�NÕVWDVODU� J|]� |Q�QGH� WXWXODUDN� \DSÕOÕU�� %X� ED÷ODPGD� HNRQRPLN� DUDoODU��PDOL\HWL�E�\�N�RUDQGD�G�ú�UPH��NLUOLOL÷L�PHY]XDWWD�EHOLUWLOHQ�VHYL\HOHULQ�ELOH�DOWÕQD� LQGLUPH\H� WHúYLN� HWPH�� HVQHNOL÷L� DUWWÕUPD�� oHYUHVHO� HWNLQOLN� VD÷ODPD��ILQDQVDO�ND\QDN�ROXúWXUPD�DYDQWDMODUÕQD�VDKLSWLUOHU��2(&'��������������
(NRQRPLN� DUDoODUÕQ� oHúLWOHUL� LVH�� oHYUHVHO� YHUJLOHU� YH� KDUoODU��VDWÕODELOLU� L]LQOHU�� GHSR]LWR�JHUL� |GHPH� VLVWHPOHUL�� V�EYDQVL\RQODU�� oHYUHVHO��

 KWWS���ZZZ�RHFG�RUJ�HQY���������������� 2(&'� E�Q\HVLQGH� oHYUH� LOH� LOJLOL� IDDOL\HWOHU� GH� P�G�UO�N� RODUDN� \DSÕODQGÕUÕOPÕúWÕU��0�G�UO�N��GR÷DO�ND\QDNODUÕQ�V�UG�U�OHELOLU�ELU� úHNLOGH�QDVÕO�\|QHWLOPHVL�JHUHNWL÷L��oHYUH�YH�WLFDUHW�SROLWLNDVÕ�DUDVÕQGDNL�LOLúNL��HQHUML�YH�WDUÕP�YH�D\UÕFD�LNOLP�GH÷LúLNOLNOHULQLQ�HNRQRPLN�VRQXoODUÕ��]HULQH�oDOÕúPDODU�\DSDU��'L÷HU�P�G�UO�NOHUOH�GH�ED]Õ�NRQXODUGD�\DNÕQ�LOLúNL�LoLQGH�oDOÕúÕU��� 0�G�UO�N��V�UHNOL�RODUDN�oHYUHVHO�SHUIRUPDQVODUÕ�LQFHOHU�YH�oHYUHVHO�YHULOHUL�\D\ÕPODU��$\QÕ�]DPDQGD� oHYUH� NLUOLOL÷L�� NLUOL� DWÕNODUÕQ� \RN� HGLOPHVL� YH� WHPL]� WHNQRORML� �]HULQGH� oDOÕúPDODU�\�U�WPHNOH�\�N�PO�G�U��2(&'
QLQ�V�UG�U�OHELOLU�NDONÕQPD�LOH�LOJLOL�oDOÕúPDVÕQD�oRN�|QHPOL�NDWNÕ� VD÷ODPDNWDGÕU�� 6RQ� \D\ÕQODUÕQGDQ� ELULVL� RODQ�� ³)UDQVD¶QÕQ� dHYUH� 3HUIRUPDQVÕ�$UDúWÕUPDVÕ´�LVLPOL�oDOÕúPD�EX�NRQX\D�|UQHNWLU��
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HWLNHW�X\JXODPDVÕ�YH�oHYUHVHO�DQODúPDODUÕ� LoHUHQ�GL÷HU�X\JXODPDODU�úHNOLQGH�VD\ÕODELOLU��
����� dHYUHQLQ� .RUXQPDVÕQGD� 'HYOHW� 'HVWHNOL� 3ROLWLNDODU������������������ +DUoODU�YH�9HUJLOHU�
+DUoODU� YH\D� YHUJLOHU� oHYUHQLQ� NXOODQÕPÕQD� IL\DW� EHOLUOHPHQLQ�GR÷UXGDQ� \ROXGXU�� %X� \ROOD� GHYOHWOHU�� NLUOLOL÷H� \RO� DoDQ� IDDOL\HWLQ� |]HO�NLúLOHUH� PDOL\HWOHUL� LOH� WRSOXPD� RODQ� PDOL\HWOHUL� DUDVÕQGDNL� IDUNÕ� D]DOWDELOLU�YH\D� WDPDPHQ� RUWDGDQ� NDOGÕUDELOLUOHU�� dHYUHVHO� KDUoODU� YH� YHUJLOHU�X\JXODPDGD� HPLV\RQ� KDUoODUÕ�� �U�Q� KDUoODUÕ� YH� NXOODQÕFÕ� KDUoODUÕ� úHNOLQGH�J|U�OHELOLUOHU���
dHYUH� YHUJLOHUL� YH� oHYUHQLQ� NRUXQPDVÕ� VRQ� \ÕOODUGD� |]HOOLNOH� |QHP�ND]DQPDVÕQD� UD÷PHQ� KDOD� GDKD�PHUNH]GHQ� ND\QDN� WDKVLVL� LOH� G�]HQOHPHOHU�EHQLPVHQPHNWHGLU��dHYUH�YHUJLOHQGLUPHVL� LoLQ�HQGLúH�YHULFL�RODUDN�QLWHOHQHQ��EX� GXUXPD� LOLúNLQ� ELU� WDNÕP� oHNLQFHOHU� YDUGÕU�� 6RQXoWD� PHUNH]GHQ� ND\QDN�DNWDUÕPÕ� úHNOLQGH� RODQ� WDKVLVDW� KD]LQH� ELUOL÷L� YH� E�WoHQLQ� JHQHOOLN� LONHVLQH�X\JXQ� ROPDNOD� EHUDEHU�� J�Q�P�]GH� \DúDQDQ� ³E�WoH� DoÕNOÕ� GHPRNUDVLOHU´�VRUXQX�IRQODUÕQ�ND\QDNODUÕQ�E�WoH�DoÕ÷ÕQÕQ�ILQDQVPDQÕQGD�NXOODQÕOPDVÕQD�\RO�DoPDNWDGÕU��%XUDGD�E�WoHQLQ� ILQDQVPDQÕ� LoLQ�NXOODQPD\D�JHUHNoH�J|VWHULOHQ�ELU�EDúND�|QHPOL�QRNWD�LVH�IDL]�|GHPHOHULQLQ�EXJ�QN��YH�JHOHFHNWHNL�QHVLOOHU��]HULQH�ROXúWXUDFD÷Õ�\�NW�U��
2(&'µQLQ� ����� WDULKOL� UDSRUXQGDQ� VRQUD� WDKVLV� NRQXVXQGD�OLWHUDW�UGH�\HU�DODQ�HVHUOHULQ�KHPHQ�KHSVLQGH�E�WoH�DoÕNODUÕ�NRQXVXQD�GLNNDW�oHNLOHUHN� |QFHOL÷LQ� DoÕNODUÕQ� NDSDWÕOPDVÕ� NRQXVXQD� \|QHOHFH÷LQGHQ� GROD\Õ�oHYUHVHO� ND\JÕODUÕQ� LKPDO� HGLOHFH÷L� JHUoH÷L� �]HULQGH� GXUXOPXúWXU� �%XUGH��������������YH������YHULOHULQLQ�LQFHOHQGL÷L�UDSRUGD�)UDQVD�YH�+ROODQGD¶QÕQ�VÕUDVÕ\OD�����PLO\DU�GRODU�YH�����PLO\DU�GRODUOÕN�\ÕOOÕN�RUWDODPD�DWÕN�GHSRODPD�PDOL\HWOHULQLQ�ROGX÷XQD�GLNNDW�oHNLOPLúWLU��
øNLQFL� ELU� |QHPOL� VRUXQ� GD� VL\DVLOHULQ� KDUFDPD� VHUEHVWLVLQL�VD÷OD\DFDN� JHOLUOHULQ� NHQGLOHULQLQ� NXOODQÕPÕQGD� ROPDVÕ� \HULQH� LOJLOL�ELULPOHULQH�GHYUHGLOPHVL�NRQXVXGXU��'DKD�ID]OD�JHOLU�LOH�GDKD�ID]OD�KDUFDPD�\DSPDODUÕ� P�PN�QNHQ� EXJ�QGHQ� ID\GDODUÕQÕ� HOGH� HGHFHNOHUL� ELU� ND\QDNWDQ�\RNVXQ�NDOPDNWDGÕUODU���
ho�QF�� VRUXQ� YHUJLOHUGH� LQGLULPH� JLGLOPHVL� \D� GD� WDPDPHQ�NDOGÕUÕOPDVÕ� NRQXVXGXU�� <LQH� GH� JHOLUOHULQ� WDKVLVL� ELUNDo� úHNLOGH�X\JXODQDELOLU���

L����%�WoHGH�\HU�DODQ�oHYUH�LOH�LOJLOL�oRN�|]HO�SURMHOHU�GHVWHNOHQHELOLU��
LL���%�WoH�GÕúÕQGDNL�oHYUHVHO�SURMHOHU�GHVWHNOHQHELOLU��
LLL�� øOJLOL� NLúL� YH� ILUPDODU� DUDVÕQGD� \�N�Q� \HQLGHQ� GD÷ÕWÕPÕ� VXUHWL\OH�oHYUH�YHUJLOHULQGH�HWNLQOLN�VD÷ODQDELOLU��2(&'����������������
(NRORMLN� YHUJLOHUGH� QHJDWLI� GÕúVDOOÕNODUÕQ� |QOHQPHVL� KHGHIOHQPLúVH�JLGHUOHUL�NDUúÕODPDN��NDPX�ILQDQVPDQÕQÕ�VD÷ODPDN�\HULQH�ELUH\OHUL��ILUPDODUÕ��

 KWWS���ZZZ�RHFG�RUJ�HQY�SROLFLHV�WD[HV�LQGH[�KWP�������������������



9HUJLOHPHGH�7DKVLV�øONHVLQLQ�dHYUH�9HUJLOHUL�$oÕVÕQGDQ��

���

&�����6���

FH]DODQGÕUPDN�� GR÷UX� \ROD� JHWLUPHN� \D� GD� ]RUXQOX� ELU� KL]PHWLQ�JHUoHNOHúWLULOPHVL�DPDFÕ\OD�EDúYXUXOXU��(GL]GR÷DQ��������������
7DKVLV� NRQXVXQGD� GÕúVDOOÕNODU� |QHP� ND]DQPDNWDGÕU�� %XUDGDNL�HNRORMLN�YHUJLOHQGLUPH�NRQXVX�QHJDWLI�GÕúVDOOÕ÷ÕQ�WD]PLQ�HGLOPHVLGLU��7DKVLV��EX� DQODPGD� ID\GDODQPD� LONHVL� LOH� |UW�úPHNWHGLU�� %XUGH�� dHYUHVHO�G�]HQOHPHOHU� YH� oHYUHQLQ� NRUXQPDVÕ� NRQXVXQGD� YHUJL� WDKVLVL� \DSÕOPDVÕQÕQ�KHP� ,0)� WDUDIÕQGDQ� GD� |]HOOLNOH� �]HULQGH� GXUXODQ� úHIIDIOÕN� NRGODUÕQÕQ�X\JXODQPDVÕ� YH� P�NHOOHIOHU� �]HULQGH� SR]LWLI� ELU� HWNL� ROXúWXUDFD÷Õ�JHUHNoHVL\OH�ELU�DYDQWDM�ROGX÷XQX�EHOLUWPHNWHGLU����������
dHYUHQLQ� NDPX� JHQHO� E�WoHVLQGHQ� NRUXQPDVÕ� YH� G�]HQOHQPHVL� LOH�LOJLOL� NRQXODUÕQ� RUWDN� YH� \D\JÕQ� HQGLúHVL�� oHYUH� LoLQ� WDKVLO� HGLOHQ� IRQODUÕQ�|QFHOLNOHU� VÕUDODPDVÕQGD�PHUNH]L� ILQDQVPDQ� JHUH÷LQGHQ� VRQUD� HOH� DOÕQDFD÷Õ�HQGLúHVLGLU��%X�\�]GHQ�DQD\DVDODUD�GD�oHYUH\L�NLUOHWHQOHUOH�LOJLOL�K�N�POHULQ�NRQXOPDVÕ�\HULQGH�RODFDNWÕU��.ODUHU�����������������
dHYUH� NRQXVXQGD� VRQ� G|QHPGH� HQ� HWNLOL� X\JXODPDODUD� GDPJDVÕQÕ�YXUDQ�YH�$%�oHYUH�SROLWLNDODUÕQD� UHIHUDQV� WHúNLO�HGHQ�oHYUH�H\OHP�SURJUDPÕ�DúD÷ÕGD�HOH�DOÕQPÕúWÕU��
�
��� $%� $/7,1&,� d(95(� (</(0� 352*5$0,�� .$36$0,1'$�g1(5ø/(1�$5$d/$5�
$YUXSD� .RQVH\L� ����¶GD� +HOVLQNL¶GH�� .RPLV\RQ¶GDQ�� +D]LUDQ�����¶GH� \DSÕODFDN� *|WHERUJ� $YUXSD� .RQVH\L¶QH� NDGDU�� V�UG�U�OHELOLU�NDONÕQPDQÕQ� oHYUHVHO�� VRV\DO� YH� HNRQRPLN� ER\XWODUÕQÕ� ELUOLNWH� J|]� |Q�QGH�WXWDQ�� X]XQ� G|QHPOL�� RUWDN� ELU� VWUDWHML� KD]ÕUODPDVÕQÕ� LVWHPLúWLU�� %X� 3URJUDP������\ÕOÕQD�NDGDU�V�UHFHN�ELU�G|QHPL�LoHUHFHNWLU��&(&������������
%XQD�J|UH�KD]ÕUODQDQ�� ³'DKD� ø\L�%LU�'�Q\D� øoLQ�6�UG�U�OHELOLU�%LU�$YUXSD�� $%� 6�UG�U�OHELOLU� .DONÕQPD� 6WUDWHMLVL´� DGÕQGDNL� WDVODN� PHWQL�+D]LUDQ� ����� WDULKLQGH� WRSODQDQ� *|WHERUJ� $YUXSD� .RQVH\L¶QH� VXQPXúWXU��*|WHERUJ� $YUXSD� .RQVH\L¶QLQ� NDEXO� HWWL÷L� ELU� GL÷HU� EHOJH�� ³dHYUH� ������*HOHFH÷LPL]�� 7HUFLKLPL]� �$%� $OWÕQFÕ� dHYUH� (\OHP� 3URJUDPÕ� ���������´�DGÕQÕ� WDúÕPDNWDGÕU�� %X� EHOJHGH� JHOHFHN� RQ� \ÕO� LoHULVLQGH� XODúÕOPDN� LVWHQHQ�oHYUHVHO�DPDoODU�YH�KHGHIOHU�NRQXOPDNWD��EXQODUÕQ�JHUoHNOHúWLULOHELOPHVL�LoLQ�\DSÕOPDVÕ� JHUHNHQ� VWUDWHMLN� H\OHPOHU� VÕUDODQPDNWDGÕU�� 3URJUDP�� WHPHOGH�%HúLQFL�dHYUH�(\OHP�3URJUDPÕ¶QÕQ�ELU�GHYDPÕ�QLWHOL÷LQGHGLU��6�UG�U�OHELOLU�NDONÕQPD�KHGHIL�YH�oHYUH\H�LOLúNLQ�DPDoODUÕQ�GL÷HU�DODQODUGDNL�SROLWLNDODU�LOH�ELUOHúWLULOPHVL� NRQXVX� $OWÕQFÕ� 3URJUDP¶GD� GD� |QFHOLNOL� GXUXPODUÕQÕ�V�UG�UPHNWHGLUOHU�� 3URJUDP¶ÕQ� EHOLUOHGL÷L� EHú� |QFHOLNOL� VWUDWHMLN� H\OHPGHQ�ELULVL��SL\DVDQÕQ�oHYUH�GRVWX�oDOÕúPDVÕQÕQ�WHúYLN�HGLOPHVLGLU��
�%X� ED÷ODPGD� 3URJUDP�� VDQD\L� LOH� RUWDN� oDOÕúPD� YH� LúELUOL÷L�NDSVDPÕQGD��DúD÷ÕGDNL�H\OHPOHULQ�\DSÕOPDVÕQÕ�|QHUPHNWHGLU��

� dHYUH� LoLQ� ELU� RUWDNOÕN� úDUWWÕU�� )LUPDODUÕQ� J|Q�OO�� RODUDN� ILUPD�JHQHOLQGH� oHYUHVHO� \|QHWLP� YH� GHQHWLP� VLVWHPOHUL� NXUPD\D� YH� \HWNLOL�GHQHWoLOHU� WDUDIÕQGDQ� ED÷ÕPVÕ]� ELU� úHNLOGH� KD]ÕUODQDFDN� SHUL\RGLN� oHYUHVHO�
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SHUIRUPDQV� UDSRUODUÕ� \D\ÕQODPD\D� WHúYLN� HGHQ�� (NR�<|QHWLP� YH� 'HQHWLP�3URMHVLQLQ��(0$6��GDKD�JHQLú�ELU�úHNLOGH��VWOHQLOPHVLQLQ�WHúYLN�HGLOPHVL���
� .2%ø¶OHUH� |]HO� \DUGÕP� LoHUHQ� X\XP� \DUGÕP� SURJUDPODUÕQÕQ�ROXúWXUXOPDVÕ��
� ùLUNHWOHUH�dHYUHVHO�3HUIRUPDQV�gG�O��3URMHOHULQLQ�EDúODWÕOPDVÕ��
� %LUOHúWLULOPLú� hU�Q� 3ROLWLNDVÕ� �,3,�� \DNODúÕPÕ� DOWÕQGD� �U�QOHULQ� YH�V�UHoOHULQ� oHYUH\H� GX\DUOÕ�³\HúLOOHQPHVLQL´� VD÷OD\DFDN� |]HO� �UHWLP� YH�H\OHPOHULQ�JHUoHNOHúWLULOPHVL��
3URJUDPÕQ� GL÷HU� D\D÷ÕQÕ� ROXúWXUDQ�� W�NHWLFLQLQ� ELOLQoOHQGLULOPHVL�NDSVDPÕQGD�úX�H\OHPOHU�|QHULOPHNWHGLU���

� dHYUH� 'RVWX� (WLNHWL� X\JXODPDVÕQÕQ� VRQXo� YH� HWNLQOL÷LQLQ�GH÷HUOHQGLULOPHVL��
� $\QÕ� FLQV� �U�QOHUGH� oHYUHVHO� SHUIRUPDQV� �HQHUML� HWNLQOL÷L� JLEL��NÕ\DVODPD� \DSDELOPHVLQH� LPNDQ� YHUHFHN� oHYUH�HWLNHWOHUL� NRQXOPDVÕQÕ� WHúYLN�HGHQ�� X\JXQ� GXUXPODUGD� ILQDQVDO� WHúYLNOHULQ� NXOODQÕPÕ� GDKLO� ROPDN� �]HUH��oHúLWOL�|QOHPOHULQ�DOÕQPDVÕ��
� ³\HúLO´� VDWÕQ� DOPDQÕQ� NDPXGD� \D\JÕQODúWÕUÕOPDVÕ�� WDQÕWÕP� YH�ELOJLOHQGLUPH� WRSODQWÕODUÕQÕQ� \DSÕOPDVÕ� EX� DPDoOD� NÕODYX]ODU� ROXúWXUXOPDVÕ��KDONÕQ� J|UHELOHFH÷L� \HUOHUGH� YH�PHG\DGD� J|Q�OO�� |]HQGLUPHQLQ� DUWWÕUÕOPDVÕ��7RSOXOXN�NXUXPODUÕQÕQ�VDWÕQ�DOPDODUÕQGD�EX��W�U��U�Q�VDWDQ�ILUPDODUD�|QFHOLN�WDQÕQPDVÕ�YH�EXQXQ�LODQ�HGLOPHVL��
$\UÕFD�� GHYOHW� WHúYLNOHUL� YH� \DUGÕPODUÕQGD� QHJDWLI� GÕúVDOOÕN�NRQXODUÕQÕQ�J|]GHQ�JHoLULOPHVL�GXUXPD�J|UH�EX�WHúYLNOHULQ�LSWDOL��
)LQDQVDO� VHNW|U�Q� oHYUH� GRVWX� NÕOÕQPDVÕ� NDSVDPÕQGD�� 3URJUDP�DúD÷ÕGDNL�H\OHPOHULQ�\DSÕOPDVÕQÕ�|QHUPHNWHGLU���

� oHYUHVHO� NULWHUOHULQ� .RPLV\RQGD� UHIHUDQV� RODUDN� DOÕQPDVÕ� YH� NHQGL�LúOHPOHUL�LOH�ELUOHúWLULOPHVL��
� oHYUHVHO� PDOL\HW� ELOJLOHULQLQ� ILUPD� \ÕOOÕN� UDSRUODUÕQGD� SHUIRUPDQV�J|VWHUJHVL�RODUDN�NRQXOPDVÕ�YH�VWDQGDUWODU�ROXúWXUXOPDVÕ��
� �\H� GHYOHWOHU� DUDVÕQGD� ELOJL� YH� WHFU�EHQLQ� SD\ODúÕOPDVÕ� VWDQGDUWODU�ROXúWXUXOPDVÕ��
� oHYUH� GRVWX� SURMHOHULQ� GHVWHNOHQPHVL� YH� PDOL� VHNW|UOH� LúELUOL÷LQH�JLULOHUHN�EX�W�U�SURMHOHULQ�UHIHUDQV�NDEXO�HGLOPHVL�YH�|QFHOLN�WDQÕQPDVÕ��
� $YUXSD� <DWÕUÕP� %DQNDVÕ¶QGD� oHYUH� LOH� LOJLOL� JHOLúPLú� WHNQRORMLOHUL�GHVWHNOH\HFHN� |]HO� ELU� E|O�P�Q� NXUXOPDVÕ� YH� XOXVODUDUDVÕ� 2(&'� JLEL�|UJ�WOHUOH�LúELUOL÷LQH�JLULOPHVL��
6RQ� RODUDN� $%� VRUXPOXOXN� UHMLPLQLQ� ROXúWXUXOPDVÕ� NDSVDPÕQGD�LQVDQ�VD÷OÕ÷ÕQD�YH\D�oHYUH\H�]DUDU�YHUPH\H�VHEHS�RODQODUÕQ�EX�H\OHPOHULQGHQ�VRUXPOX� WXWXOPDODUÕQÕ�� P�PN�Q� RODQ� GXUXPODUGD� EX� ]DUDUODUÕQ� |QOHQPHVLQL�VD÷ODPDN� �]HUH� dHYUHVHO� 6RUXPOXOXN� 'LUHNWLILQLQ� KD]ÕUODQÕS�� NDEXO�HGLOPHVLQL�|QHUPHNWHGLU��'�QGDU�)LúQH�����������
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$OWÕQFÕ� dHYUH� (\OHP� 3URJUDPÕ¶QGD� \HU� DODQ� HNRQRPLN� DUDoODUÕQ�NXOODQÕPÕ�LOH�LOJLOL�VSHVLILN�|QHULOHU�úXQODUGÕU���
øNOLP�GH÷LúLNOL÷L�YH�VHUD�HWNLVLQLQ�|QOHQPHVL�NDSVDPÕQGD��

� $%�JHQHOLQGH�JHoHUOL�&2� HPLV\RQ�VDWÕú�L]LQOHULQLQ�YHULOPHVL��
� �\H� �ONHOHUGH�� EDúWD� N|P�U� ROPDN� �]HUH�� NDWÕ� \DNÕWODUD� YHULOHQ�V�EYDQVL\RQODUÕ�NDOGÕUÕOPDVÕ��
� HQHUML� YHUJLOHQGLUPHVLQH� LOLúNLQ� ����� WDULKOL� .RPLV\RQ� |QHUJHVLQLQ�NDEXO�HGLOPHVL��
� KDOHQ� G�ú�N� YHUJL� DOÕQDQ� DUDoODUGDQ� \D\ÕODQ� &2� HPLV\RQODUÕQD�LOLúNLQ��RWRPRWLY�VHNW|U��LOH�oHYUHVHO�DQODúPD�\DSÕODPDVÕ��GDKD�\DNÕW�YHULPOL�DUDoODUÕQ� JHOLúWLULOPHVLQLQ� YH� ����� WDULKLQH� NDGDU� \ROFX� DUDEDODUÕQGDQ� oÕNDQ�HPLV\RQODUGD� ROGXNoD� G�ú�N� G�]H\GH� EHOLUOHQHFHN�� LGGLDOÕ� ELU� KHGHILQ�WXWWXUXOPDVÕQÕQ�VD÷ODQPDVÕ��
øNOLP�GH÷LúLNOL÷LQH�KD]ÕUODQPD�NDSVDPÕQGD���

� 7RSOXOXN�<DSÕVDO�)RQODUÕQÕQ��\DWÕUÕP�NDUDUODUÕQGD�LNOLP�GH÷LúLNOL÷LQH�X\XPXQ�J|]�|Q�QGH�WXWXOPDVÕQÕ�VD÷OD\DFDN�úHNLOGH�NXOODQGÕUÕOPDVÕ�����
3HVWLVLWOHU NRQXVXQGD���

� SHVWLVLWOHULQ� NXOODQÕPÕQÕ� D]DOWDFDN�� SHVWLVLW� YHUJLOHUL� YH\D� EXQODUD�LOLúNLQ� .'9� RUDQODUÕQÕQ� \�NVHN� ELU� G�]H\GH� X\XPODúWÕUÕOPDVÕ� JLEL� ILQDQVDO�WHúYLNOHULQ�JHWLULOPHVL��
.D\QDNODUÕQ�YHULPOL�NXOODQÕOPDVÕ�NDSVDPÕQGD��

� YHUJL�\�N�Q�Q�GR÷DO�PDGGHOHULQ�NXOODQÕPÕ��]HULQH�ND\GÕUÕOPDVÕ��%X�ED÷ODPGD�� ND\QDN�YHULPOL� WHNQRORMLOHU�� �U�QOHU� YH� KL]PHWOHULQ� �UHWLOPHVLQL�WHúYLN� HGHFHN�� ELU� EDNLU� KDPPDGGHOHU� YHUJLVL� YH� VDWÕú� L]LQOHUL� JLEL� GL÷HU�HNRQRPLN�DUDoODUÕQ�NXOODQÕOPDVÕ��
� ND\QDNODUÕQ� DúÕUÕ� NXOODQÕPÕQD� QHGHQ� RODQ� V�EYDQVL\RQODUÕQ�NDOGÕUÕOPDVÕ��
$WÕNODUÕQ�|QOHQPHVL�NRQXVXQGD���

� $WÕN�\R÷XQ��U�Q�YH�V�UHoOHU��]HULQH�NRQDFDN�YHUJLOHU�JLEL�HNRQRPLN�DUDoODUÕQ�NXOODQÕOPDVÕQÕQ�WHúYLN�HGLOPHVL���
� (WNLOL� RODELOHFHN� GXUXPODUGD�� �UHWLFLOHULQ� DWÕN� KDOLQH� JHOHQ��U�QOHULQGHQ�VRUXPOX�NÕOÕQPDODUÕ��
� *HUL� G|Q�úW�U�OP�ú�PDGGHOHU� LoLQ� SL\DVDODU� ROXúWXUXOPDVÕQÕ� WHúYLN�HGHFHN�SROLWLND�YH�DUDoODUÕQ�EHOLUOHQPHVL��
dDOÕúPDQÕQ� EX� NÕVPÕQGD� $%� $OWÕQFÕ� dHYUH� (\OHP� 3URJUDPÕ�NDSVDPÕQGD� |QHULOHQ� DUDoODUD� GH÷LQGLNWHQ� VRQUD�� EL]]DW� $%� �\HVL� ELU� �ONH�RODQ� $OPDQ\D¶GD� 7XUL]P� $UDúWÕUPDODUÕ� 0�G�UO�÷�¶QFH� \DSÕODQ� ELU�DUDúWÕUPD\D� \HU� YHUPHN� X\JXQ� RODFDNWÕU�� 6|]� NRQXVX� �ONHGHQ� WXUL]P�� E|FHNOHU�LoLQ�NXOODQÕODQ�]HKLU�LoHUHQ�LODoODU��
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DQODPÕQGD�\XUW�GÕúÕQD�oÕNDQ����PLO\RQ�YDWDQGDúÕQ�\DNODúÕN�����¶L�7�UNL\H¶\H�JHOPHNWHGLU�� � $OPDQ\D¶QÕQ� HOH� DOÕQDQ� NRQX� DoÕVÕQGDQ� |QHPL� EX� NRQXGD�\DSWÕNODUÕ� ELU� DUDúWÕUPD\D� GD\DQPDNWDGÕU�� %X� DUDúWÕUPDGD� 7�UNL\H¶\H� JHOHQ�WXULVWOHUGHQ�����ELQ�NLúL�oHYUHGHQ�úLNk\HWoL�ROPXú�YH�EXQODUÕQ����¶L�oHYUHQLQ�NRUXQPDVÕQÕQ�|QHPOL�ROGX÷XQX�EHOLUWPLúWLU��(Q�|QHPOLVL�GH�úLNk\HWoL�RODQ�EX�WXULVWOHULQ� \DNODúÕN� \�]GH� ��¶X� 7�UNL\H¶GH� WDWLO� \DSWÕ÷Õ� V�UHFH� oHYUHQLQ�NRUXQPDVÕ� LoLQ� NRQDNODGÕNODUÕ� J�Q� LoLQ� �� $YUR� YHUPH\H� UD]Õ� ROGXNODUÕQÕ�V|\OHPLúOHUGLU� �%HQPD\RU�� ������� %X� VRQXo� LNL� DoÕGDQ� |QHP� WDúÕPDNWDGÕU��%LULQFLVL�oHYUH�NRQXVXQGD�GX\DUOÕOÕN��LNLQFLVL�LVH�oHYUH�LoLQ�WRSODQDQ�IRQODUÕQ�\LQH� oHYUH� LoLQ� KDUFDQPDVÕQÕQ� |GHPH� V�UHFLQGHNL� J|Q�OO�O�÷�� YH� KkVÕODWÕ�DUWWÕUDFD÷Õ�JHUoH÷LGLU���
�
6218d�
$GHP�L� WDKVLVLQ� WHPHO� JHUHNoHVL� OLWHUDW�UGH�� ³E�WoH� ELUOL÷LQLQ�VD÷ODQPDVÕ� GHQHWLPLQ� NROD\ODúWÕUÕOPDVÕ�� JHOLU� YH� JLGHUOHUGH� NH\ILOL÷LQ�|QOHQPHVL� E�WoH� GÕúÕ� NDPX� \DSÕODQPDVÕQD� HQJHO� ROPDN´� RODUDN�EHOLUWLOPHNWHGLU� �%XOXWR÷OX±.XUWXOXú�� ������ ����� $QFDN� EX� ILNLU� ELU� EDúND�QRNWDGD� J�o� WHPHUN�]�Q�� GR÷XUPDNWD� YH� ND\QDNODUÕQ� WHN� ELU� PHUNH]GHQ�SODQODQPDVÕQD�\RO�DoPDNWDGÕU��+D]LQH�ELUOL÷L�GHYOHWLQ�PDOL�NRQXODUGD��QLWHU�\DSÕVÕQÕ�RUWD\D�oÕNDUDFDN��NXUXPODUÕQ�E�WoH�GÕúÕQD�oÕNPDVÕQÕ�HQJHOOH\HFHN�YH�GHYOHWLQ�PDOL�GHQHWLPL�GDKD�NROD\�VD÷ODQDELOHFHNWLU��)DNDW�E�WoH�DoÕNODUÕQÕQ�LNWLGDUODUÕQ�|Q�QGH�ELU�VRUXQ�RODUDN�GXUPDVÕ�X\JXODPDQÕQ�NH\ILOLN�YH�QHVQHO�ROPD\DQ� SHN� oRN� GDYUDQÕúODUOD� EDúWDNL� DPDoODUÕ� JHUoHNOHúWLUPHGH� NDG�N�NDOPDVÕQD�\RO�DoPÕúWÕU���
dHYUH� VRQXoWD� RUWDN� JHOHFH÷LPL]� YH� EL]GHQ� VRQUDNL� QHVLOOHUH�DNWDUDFDN�ROGX÷XPX]�ELU�PLUDVWÕU��%X�PLUDVÕQ�NRUXQPDVÕQD�LOLúNLQ�\DSÕODFDN�KHU� W�UO�� \DVDO� G�]HQOHPHOHULQ� PXWODND� WHN� \DQOÕ� oÕNDU� LOLúNLOHULQH� NXUEDQ�HGLOPHPHVL�JHUHNPHNWHGLU��%�W�Q�WDUDIODUÕQ�NDWÕOÕPÕ\OD��KHQ�]�GDKD�VRUXQ�EDú�J|VWHUPHGHQ�|QOH\LFL�WHGELUOHULQ�DOÕQPDVÕ�QRNWDVÕQGD�WRSOXPGD�ELU�GX\DUOÕOÕN�ROXúWXUXOPDVÕ� úDUWWÕU�� .\RWR� 3URWRNRO�¶Q�� LP]DODPD\Õ� NDEXO� HGHQ�$%'¶QLQ�EX� GDYUDQÕú� GH÷LúLNOL÷LQLQ� DUGÕQGD� oHYUH� NRQXVXQXQ� |QHPLQL� DOJÕODPDN�YDUGÕU�� $UWÕN� G�Q\DGD� úX� GD� J|U�OP�úW�U� NL� oHYUH\L� NRUX\DUDNWD�NDONÕQDELOPHN�P�PN�QG�U���
$%� X\JXODPDVÕ� YH� SROLWLNDODUÕQÕQ� WHPHOLQGH� WRSOXPVDO� GX\DUOÕOÕN�PHUNH]OL� |QHULOHU� EXOXQPDNWDGÕU�� .DPX� YH� WRSOXOXN� LKDOHOHULQGH� EX� W�U�ILUPDODUD�|QFHOLN�YHUPHN�NDGDU�KDONÕQ�GD� W�NHWLPOHULQGH�EX� ILUPDODUÕ� WHUFLK�HWPHVLQLQ�VD÷ODQPDVÕ�WHPHO�SROLWLNDGÕU��%X�|QHULOHU�KHP�oHYUHQLQ�NRUXQPDVÕ�KHP� GH� ND\ÕSWDQ� GR÷DQ� PDOL\HWLQ� |Q�QH� JHoLOPHVL� LOH� YHUJLOHUGHQ� GR÷DQ�PDOL\HWOHULQ� D]DOWÕOPDVÕ�� KDWWD� RUWDGDQ� NDOGÕUÕOPDVÕQGD� GD� HWNLOL� RODFDNWÕU��dHYUH� YHUJLOHUL� WDKVLV� LONHVLQLQ� HQ� HWNLQ� NXOODQÕOGÕ÷Õ� \HUOHUGHQ� ELULVL� KDOLQH�JHOHELOLU��%X��NRQXGDNL�LNL�|QHPOL�VRUXQ�oHYUH�LoLQ�WRSODQDQ�YHUJLOHULQ�E�WoH�DoÕNODUÕQÕQ�ILQDQVPDQÕQGD�NXOODQÕOPDVÕ��GROD\ÕVÕ\OD�DPDo�VDSPDVÕ��GL÷HUL� LVH�WDKVLVWHQ� \DUDUODQDPD\DQ� \D� GD� \HWHUVL]� WDKVLV� DODQ� ELULPOHULQ� KL]PHWWH�]DIL\HWH� X÷UDPDVÕGÕU�� %X� VDNÕQFDODUÕ� WDúÕPDVÕQD� UD÷PHQ� WDKVLVH� GD\DOÕ�YHUJLOHPH� KHP� KHVDS� YHUHELOLUOL÷L� HWNLQOHúWLUHFHN� KHP� GH� YHUJLOHQGLUPH\H�
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LOLúNLQ� |]HO� DODQODU� ROXúWXUDUDN�� EX� NRQXGD� WRSOXPVDO� G|Q�ú�PH� DUDFÕ�RODELOHFHNWLU��
�

.$<1$./$5�
��� $NWDQ�� &�&�� ��������.DPX� (NRQRPLVL� YH� .DPX� 0DOL\HVL� $QDGROX�0DWEDDFÕOÕN��ø]PLU��
��� $QGHUVRQ�� 7�/��'�5�/HDO� �������� 6HUEHVW� 3L\DVD� YH� dHYUHFLOLN� �oHY��9�)��6DYDú���/LEHUWH�<D\ÕQODUÕ�±�$QNDUD��
��� $QGHUVVRQ�� 7�� &�� )RONH� YH� 6�� 1\VWURP�� �������� 7UDGLQJ� :LWK� WKH�(QYLURQPHQW��(DUWKVFDQ�3XEOLFDWLRQV��/RQGRQ��
��� %DWLH�� 6�6�� �������� 6XVWDLQDEOH� � 'HYROHSPHQW� �� &KDOOHQJHV� WR� WKH�SURIHVVLRQ� RI� $JULFXOWLUDO� (FRQRPLFV�� $PHULFDQ� -RXUQDO� RI�$JULFXOWXUDO�(FRQRPLFV� 9RO������'HFHPEHU��
��� %HQPD\RU��*����������³7XUL]PFL�1HGHQ�$QNDUD¶\D�6HVLQL�'X\XUDPÕ\RU"��KWWS���ZZZ�NRELILQDQV�FRP�WU�LFHULN�SKS"$UWLFOH ����	:KHUH VHNWRU	&DWHJRU\ ����	7RSLF �������0DUW������
��� %XFKDQDQ� -�0�� �������� 9HUJLOHPHGH� 7DKVLV� øONHVL�� �oHY�� 0�� 0HULo����LoLQGH�� � .DPX� 7HUFLKL� YH� $QD\DVDO� øNWLVDW��\D\�KD]�� $�(NHU��&�&�$NWDQ����ø]PLU��
��� %XOXWR÷OX�.���(�.XUWXOXú�� ��������%�WoH�YH�.DPX�+DUFDPDODUÕ��(NLQ�\D\ÕQODUÕ��øVWDQEXO��
��� %XUGH�� -�3�� �������� ,PSOHPHQWLQH� (QYLURQPHQWDO� 7D[HV� LQ� 2(&'��&RXQWULHV� 2(&'�SXEOLFDWLRQ���
��� &RPPLVVLRQ�RI�WKH�(XURSHDQ�&RPPXQLWLHV����������&RQVXOWDWLRQ�3DSHU�IRU� WKH� 3UHSDUDWLRQ� RI� D� (XURSHDQ�8QLRQ� 6WUDWHJ\� IRU� 6XVWDLQDEOH�'HYHORSPHQW� %UXVVHOV��
���� &RPPLVVLRQ�RI�WKH�(XURSHDQ�&RPPXQLWLHV����������%ULQJLQJ�2XU�1HHGV�DQG� 5HVSRQVLELOLWLHV� 7RJHWKHU� ±,QWHJUDWLQJ� (QYLURQPHQWDO� ,VVXHV� ZLWK�(FRQRPLF�3ROLF\��&RPPXQLFDWLRQ�IURP�WKH�&RPPLVVLRQ�WR�WKH�&RXQFLO�DQG�WKH�(XURSHDQ�3DUOLDPHQW� &20�����)LQDO��%UXVVHOV�����6HSW��
���� &RPPLVVLRQ� RI� WKH� (XURSHDQ� &RPPXQLWLHV� �������� &RPPXQLFDWLRQ�IURP�WKH�&RPPLVVLRQ��RQ�WKH�6L[WK�(QYLURQPHQW�$FWLRQ�3URJUDPPH�RI�WKH�(&��%UXVVHOV����'HFHPEHU���
���� '�QGDU�� <�� �������� 6�UG�U�OHELOLU� <DúDP� .RúXOOX� 6�UG�U�OHELOLU�.DONÕQPD� 6�UG�U�OHELOLU�.DONÕQPDQÕQ�8\JXODQPDVÕ��7�UNL\H�dHYUH�9DNIÕ�<D\ÕQÕ��$QNDUD��
���� '�QGDU��<����0��)LúQH����������$YUXSD�7RSOXOX÷X�dHYUH�3ROLWLNDODUÕ�YH�$OWÕQFÕ�dHYUH�(\OHP�3URJUDPÕ��$.h�ø�ø�%�)�'HUJLVL� &LOW�� ,,,��6D\Õ�����+D]LUDQ��
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���� (GLDU�� 3�� +�� �� 5�� *RRGODQG�� �������� (QYLURQPHQWDO� &RQVLGHUDWLRQV� LQ�(FRQRPLF� 'HYHORSPHQW� /HQGLQJ�� (QYLURQPHQWDO� $VVHVVPHQW� LQ� WKH�$UDE�6WDWHV�&RQIHUHQFH� (',�81(3�52:$�,'(�((&��øVWDQEXO��������-XQH���
���� (GL]GR÷DQ��1����������.DPX�0DOL\HVL� (NLQ�.LWDEHYL���%XUVD��
���� (GL]GR÷DQ��1����������.DPX�%�WoHVL� ��%�(NLQ�.LWDEHYL��%XUVD��
���� (UJLQD\��$����������.DPX�0DOL\HVL������%��6DYDú�<D\ÕQODUÕ��$QNDUD��
���� (WNLQV��3�����������(XURSHDQ�(QYLURQPHQWDO�7D[HV�DQG�&KDUJHV��5HFHQW�([SHULHQFHV�� ,VVXHV� DQG� 7UHQGV�� (FRORJLFDO� (FRQRPLFV� ����KWWS���ZZZ�HOVHYLHU�FRP��ORFDWH�HFROHFRQ������������������
���� (XURSHDQ� 3DUOLDPHQW�� �������� 5HSRUW� RQ� (QYLURQPHQW� 3ROLF\� DQG�6XVWDLQDEOH� 'HYHORSPHQW�� 3UHSDULQJ� IRU� WKH� *RWKHQEXUJ� (XURSHDQ�&RXQFLO��5HSRUWHU��$��+XOWKpQ��)LQDO�$����������������0D\��
���� )H\]LR÷OX��%��1�� ��������1D]DUL�7DWEvNL�0XND\HVHOL�%�WoH� ��%��)LOL]�.LWDEHYL��øVWDQEXO��
���� *�UVR\�%���������.DPXVDO�0DOL\H� ,,�FLOW�%�WoH��$QNDUD��
���� .ODUHU�� -�YG�� �������� ,PSURYLQJ�(QYLURPHQW�(FRQRP\�7KH�5HJLRQDO�(QYLURQPHQWDO�&HQWHU� 6RILD��
���� 0DUVKDOO�� 3�� �������� /LEHUDWLRQ�(FRORJ\��5HVXUJHQFH� 1R������0DUFK�$SULO��
���� 1HXPDUN��)���������0DOL\H\H�'DLU�7HWNLNOHU� øVWDQEXO���
���� 2(&'�� �������� (QYLURQPHQWDO� 3ROLF\� +RZ� WR� $SSO\� (FRQRPLF�,QVWUXPHQWV��
���� 2(&'���������(QYLURQPHQWDO��DQG�*UHHQ�7D[�5HIRUP� 3DULV��
���� 3D\QH�� $�� $��� 'RHV� WKH� %DUUHO� &RQWDLQ� )DW� RU� 3RUN"� 7KH� (IIHFW� RI�(DUPDUNLQJ�RQ�5HVHDUFK�)XQGLQJ�DQG�3URGXFWLYLW\�DW�8QLYHUVLWLHV��-(/�&ODVVLILFDWLRQ�� ,��� (GXFDWLRQ�� +��� 1DWLRQDO� *RYHUQPHQW�([SHQGLWXUHV�DQG�5HODWHG�3ROLFLHV�
���� 3HDUFH��'����$��0DUNDQG\D�YH�(��%��%DUELHU����������<HúLO�(NRQRPL�øoLQ�0DYL�.LWDS� �oHY��7��.DIDR÷OX�YH�$��%��.DIDR÷OX���%R\XW�<D\ÕQ�*UXEX��øVWDQEXO��
���� 8OXDWDP��g����������.DPX�0DOL\HVL� ,,��%��6��<D\ÕQODUÕ��$QNDUD��
���� 1RWHV� RQ� C$� &RGH� IRU� )LVFDO� 6WDELOLW\
� � KWWS���ZZZ�QEHU�RUJ��aZEXLWHU�RXS�SGI�
���� KWWS���ZZZ�RHFG�RUJ�HQY�SROLFLHV�WD[HV�LQGH[�KWP������������������
���� KWWS���ZZZ�WUHDV�JRY�WD[SROLF\�OLEUDU\�JUQEN���SGI���������������
�


