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ED]HQ� GH� LPNDQVÕ]� KDOH� JHOHQ� GÕú� ERUo� E�\�NO�÷�� ROPXúWXU�� ����� EDúODUÕQD�NDGDU�%UHWWRQ�:RRGV�NXUXOXúODUÕ��EX��ONHOHULQ�GÕú�ERUo�YH�|GHPHOHU�ELODQoRVX�LOH� LOJLOL� SUREOHPOHULQLQ� DúÕOPDVÕ� \D� GD� KDILIOHWLOPHVLQH� NDWNÕGD� EXOXQPD�NDUúÕOÕ÷ÕQGD� RQODUGDQ� PDNUR� HNRQRPLN� LVWLNUDU� WHPHOOL� SURJUDPODUÕ� KD\DWD�JHoLUPHOHULQL�WDOHS�HWWL��$QFDN�������RUWDODUÕQGDQ�VRQUD�LVH�JHOLúHQ��ONHOHULQ�PHYFXW� VRUXQODUÕQÕQ� GDKD� GD� GHULQOHúPHVL� �]HULQH�� $%'� +D]LQHVL�,0)�'%¶QÕQ� ELUOLNWH� J�o� YHUGLNOHUL� YH� ³:DVKLQJWRQ� .RQVHQV�V�´� �:.�� RODUDN�LIDGH�HGLOHQ�ELU�PRGHO��NDONÕQPD�\DUGÕPODUÕ�LOH�LOJLOL�WDUWÕúPDODUÕQ�PHUNH]LQH�\HUOHúWL�� 1HR�OLEHUDO� LNWLVDW� SROLWLNDODU� GL]LVLQGHQ� ROXúDQ� EX� \HQL� SDUDGLJPD�oHUoHYHVLQGH��EDúWD�,0)�YH�'%�ROPDN��]HUH�XOXVODUDUDVÕ�ILQDQVDO�NXUXOXúODU��SL\DVDQÕQ� JHOLúHQ� �ONH� \|QHWLPOHUL� WDUDIÕQGDQ� NÕW� ND\QDNODUÕQ� WDKVLVL� YH�HNRQRPLN� E�\�PHQLQ� V�UHNOL� NÕOÕQPDVÕQGD� HQ� WHPHO� ELU� PHNDQL]PD� RODUDN�NDEXO� HGLOPHVLQL� WHNOLI� HWWLOHU�� � %XQXQ� ELU� VRQXFX� RODUDN� GD� SL\DVD�PHNDQL]PDVÕQÕQ� WDP� DQODPÕ\OD� LúOH\LúLQH� PDQL� RODQ� NRQWUROOHULQLQ�NDOGÕUÕOPDVÕ� NRQXVXQGD� EX� �ONHOHUL� WHúYLN� HWWLOHU�� � � 'ROD\ÕVÕ\OD�� EX�SDUDGLJPDQÕQ�HVDVÕQGD�GDKD�KÕ]OÕ�YH�VD÷OÕNOÕ�ELU�NDONÕQPD�LoLQ�P�GDKDOHFL�YH�NRUXPDFÕ� HNRQRPL� SROLWLNDODUÕ� \HULQH�� HNRQRPLQLQ� E�W�Q� DODQODUÕQGD�OLEHUDOOHúPH�YH�GHYOHWLQ� LNWLVDGL�KD\DWWDNL�\HULQLQ�GDUDOWÕOPDVÕ� WHPHO�ELU� úDUW�RODUDN�EXOXQPDNWD\GÕ��
%X� PDNDOHQLQ� DPDFÕ� JHoHQ� \LUPL� \ÕO� ER\XQFD� :DVKLQJWRQ�.RQVHQV�V�SDUDGLJPDVÕQÕQ�JHOLúLP�V�UHFLQL�YH�RQXQ�JHOLúPHNWH�RODQ��ONHOHULQ�NDUúÕ� NDUúÕ\D� NDOGÕ÷Õ� NUL]OHUGHNL� URO�Q�� DUDúWÕUPDNWÕU�� $\UÕFD�� EX� NDSVDPGD�:.¶QÕQ� JHOLúPHNWH� RODQ� �ONHOHULQ� LNWLVDGL� E�\�PH� YH� IDNLUOL÷LQ� D]DOWÕOPDVÕ�\ROXQGDNL� GHQH\LPOHUL� �]HULQGH� QH� |Oo�GH� HWNL� \DSWÕ÷ÕQÕ� GH÷HUOHQGLUPH\H�oDOÕúDFDNWÕU�� *LULú� RODQ� EX� E|O�PGHQ� VRQUD�� LNLQFL� E|O�P� :.¶QÕQ� RUWD\D�oÕNÕúÕQÕ�KD]ÕUOD\DQ�VHEHSOHUL�YH�EX�oHUoHYHGH�RQXQ�ROXúXPXQD�\DSÕVDO�X\XP�SURJUDPODUÕQÕQ� NDWNÕVÕ� HOH� DOÕQDFDNWÕU�� ho�QF�� E|O�PGH� :DVKLQJWRQ�.RQVHQV�V�Q�LoHUL÷LQH�\HU�YHULOPHNWH�YH�JHOLúPHNWH�RODQ�G�Q\DQÕQ�E|OJHVHO�YH� XOXVDO� G�]H\GH�� RQXQ� SUHQVLSOHUL� SDUDOHOLQGHNL� NDONÕQPD� YH� LVWLNUDU�DUD\ÕúÕQGDQ� QDVÕO� HWNLOHQGL÷LQL� LUGHOH\HFHNWLU�� '|UG�QF�� E|O�P� LVH�� :.�\DNODúÕPÕQD� \|QHOHQ� HOHúWLULOHUGHQ� KDUHNHW� HGHUHN�� JHOLúHQ� �ONHOHULQ� UHIRUP�SROLWLNDODUÕQÕQ�EDúDUÕVÕ]OÕ÷ÕQÕQ�DOWÕQGD�\DWDQ�VHEHSOHU�VRUJXODQDFDNWÕU���%HúLQFL�E|O�P� JHoHQ� E|O�POHUL� NÕVDFD� |]HWOH\HUHN�� PDNDOHQLQ� WHPHO� VRQXoODUÕQÕ�RUWD\D�NR\PD\D�oDOÕúDFDNWÕU��
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*HOLúHQ� �ONHOHU�� LVWHU� D÷ÕUOÕNOÕ� RODUDN� LoH�G|Q�N� YH� GHYOHW�P�GDKDOHVLQL� GDKD� ID]OD� \HU� YHULU� ROVXQ�� LVWHUVH� QLVSL� RODUDN� GÕúD� G|Q�N� YH�SL\DVD� URO��GDKD� LOHUL�GHUHFHGH�ROVXQ��KHU� LNL�JUXS�GD������RUWDODUÕQD�NDGDU�KÕ]OÕ� ELU� E�\�PH� J|VWHUGLOHU�� $QFDN�� NÕUÕOPD� QRNWDVÕ� G�Q\D� HNRQRPLVLQGH������YH�VRQUDVÕQGD�DUWDQ�SHWURO�IL\DW�DUWÕúODUÕQD�GD\DOÕ�GÕú�úRNODUGÕ�������¶GHQ������ VRQODUÕQD� NDGDU�� E�\�N� |Oo�GH� Lo� SD]DUD� \|QHOLN� JHOLúHQ� �ONHOHULQ�E�\�PH� RUDQODUÕQGD� |QHPOL� |Oo�GH� G�ú�ú� J|]OHQLUNHQ�� GÕúD� G|Q�N�LKUDFDWÕQ�|QF�O�÷�QGH� JHOLúPH\H� oDOÕúDQ� �ONHOHULQ� E�\�PH� RUDQODUÕ� RUWDODPD� RODUDN�\�NVHOGL�� ����������G|QHPLQGH� LVH�� G�Q\D� WLFDUHWLQGH� DUWDQ�NRUXPDFÕOÕN�YH�
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D]DODQ� E�\�PH� LOH� SDUDOHO� ELU� ELoLPGH� KHU� LNL� JUXS� �ONH� HNRQRPLOHULQLQ�E�\�PH�RUDQODUÕ�GD�ROGXNoD�G�ú�N�RUDQODUD�LQGLOHU�� 'ÕúD�DoÕN��ONHOHU��E|\OH�ELU� G|QHPGH� GÕú� ERUoODUÕ� VÕQÕUOÕ� WXWPDN� LoLQ� E�\�PH� KÕ]ODUÕQGD� JHoLFL� ELU�D]DOPD\Õ� NDEXOOHQGLOHU�� � %XQXQOD� EHUDEHU�� oR÷X� LoH�G|Q�N� NDONÕQPD\Õ�EHQLPVH\HQ� HNRQRPLOHU�� G|YL]� NUL]L� SUREOHPOHULQL� GÕú� ERUoODUÕQÕ� DUWÕUPDN�VXUHWL\OH� JLGHUPHN� LVWHGLOHU��$QFDN�� �������� G|QHPLQGH� RQODUÕQ� ERUoODQPD�NDELOL\HWL�� |QFHNL� G|QHPOHUGHQ� ELULNHQ� ERUoODUGDQ� GROD\Õ� ROGXNoD�VÕQÕUODQPÕúWÕ��ùHQ����������������
����¶OHULQ�SHWURO�úRNODUÕ�XOXVODUDUDVÕ�HNRQRPLN�RUWDPÕQ�GUDPDWLN�ELU�úHNLOGH� GH÷LúPHVLQH� \RO� DoWÕ�� ����¶OHU� ER\XQFD� $*h¶OHU�� HNRQRPLN�NDONÕQPDODUÕQÕ� %DWÕ� VHUPD\H� SL\DVDODUÕQGDQ� ERUoODQDUDN� ILQDQVH�HGHELOL\RUODUGÕ�� %|\OHFH�� KHP� .X]H\¶LQ� oRN� XOXVOX� úLUNHWOHULQLQ� RQODUÕ�]RUOD\ÕFÕ� WDOHSOHULQGHQ� YH� KHP� GH� ,0)� YH� '%¶QÕQ� úDUWOÕOÕN� LONHOHULQGHQ�NDoÕQDELOL\RUODUGÕ�� �����¶GDQ� VRQUD� VDQD\LOHúPLú��ONHOHULQ�PHUNH]�EDQNDODUÕ�WDUDIÕQGDQ� L]OHQHQ� GH]HQIODV\RQ� SROLWLNDODUÕ�� GDKD� |QFHNL� G|QHPOHULQ� G�ú�N�KDWWD� ED]HQ� UHHO� RODUDN� QHJDWLI� VD\ÕODELOHFHN� IDL]� RUDQODUÕQÕ� |QHPOL� |Oo�GH�\�NVHOWLUNHQ�� ELU� NUL]LQ� ILWLOLQL� GH� DWHúOHPLú� ROX\RUGX�� *OREDO� GXUJXQOX÷XQ�\DúDQPD\D� EDúODGÕ÷Õ� YH� EXQD� ED÷OÕ� RODUDN� LKUDFDW� JHOLUOHULQGH� |QHPOL�ND\ÕSODUÕQ�RUWD\D�oÕNWÕ÷Õ�E|\OHVL�ELU�NRQMRQNW�U��GÕú�DoÕNODUÕ�DUWDQ�YH�|GHPHOHU�GHQJHVLQGH� SUREOHP� \DúD\DQ� JHOLúHQ� �ONHOHULQ� \HQLGHQ� ERUoODQPDODUÕQÕ�IHYNDODGH�]RUODúWÕUGÕ÷Õ�JLEL��PHYFXW�ERUoODUÕQÕ�GD�|GH\HPH]�KDOH�JHWLUGL����
����� $÷XVWRV¶XQGD� 0HNVLND¶QÕQ� ERUoODUÕQÕ� |GH\HPH\HFH÷LQL� LODQ�HWPHVL��JHOLúHQ�G�Q\DQÕQ�ERUo�SUREOHPL�DoÕVÕQGDQ�DGHWD�\HQL�ELU�PLODGD�LúDUHW�HWWL�� +Õ]OÕ� ELoLPGH� G�Q\DQÕQ� KHU� WDUDIÕQD� \D\ÕODQ� EX� ERUo� SUREOHPL������¶OHUGH� SHN� oRN� JHOLúHQ� �ONHGH� \ÕNÕFÕ� ELU� HWNL� \DSDUNHQ�� D\QÕ� ]DPDQGD�|QHPOL�\DSÕVDO�SROLWLN�JHOLúPHOHUH�GH�VHEHS�ROGX��8OXVODUDUDVÕ�ERUo�NUL]L��EX��ONHOHULQ�LNWLVDW�SROLWLNDODUÕQGD��HNRQRPLN�NDONÕQPDGD�,0)�YH�'%�URO�QGH�YH�VDQD\LOHúPLú��ONHOHU�YH�JHOLúHQ�HNRQRPLOHU�DUDVÕQGDNL�LOLúNLOHU��]HULQGH�GHULQ�HWNLOHU�EÕUDNWÕ����
����� 0HNVLND� PRUDWRU\XPXQXQ� DUGÕQGDQ� $%'� 0HUNH]� %DQNDVÕ��)HG��� EX� ERUo� NUL]LQL� NRQWURO� DOWÕQD� DOPDN� YH� RQXQ� $PHULNDQ� EDQNDODU�VLVWHPLQH� RODELOHFHN� ]DUDUÕQÕ� |QOHPHN� LoLQ� ELU� oDED� EDúODWWÕ�� %X� oHUoHYHGH�)HG�� 0HNVLND� ERUoODUÕQD� LOLúNLQ� NÕVD� YDGHOL� NUHGLOHUL� G�]HQOHUNHQ�� ,0)� LVH�X]XQ� YDGHOL� o|]�P� DUD\ÕúÕQGD� ROGX�� 0HNVLND� ERUo� NUL]LQL� KDOOHWPHN� LoLQ�\DSÕODQ� G�]HQOHPH�� DVOÕQGD� ELU� DQODPGD� GL÷HU� JHOLúHQ� �ONH� ERUoODUÕ� LoLQGH�JHoHUOL�ELU�PRGHO�KDOLQL�DOGÕ�� �%X�PRGHOLQ�JHULVLQGH�\HQL�YH� WHPHO�ELU� LQDQo�\DWPDNWD\GÕ��3HN�oRN��ONHQLQ�ERUo�SUREOHPL�DUWÕN�ELU�OLNLGLWH�SUREOHPL�GH÷LO��ELU�ERUo�|GH\HPHPH�SUREOHPL�LGL��<DQL��JHOLúHQ��ONH�ERUoODUÕ�HVNLGHQ�ROGX÷X�JLEL� NÕVD� YDGHOL� ERUoODQPD� YH� SROLWLND� X\XPODUÕ\OD� o|]�OHFHN� ELU� SUREOHP�
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� %DODVVD�����������JHOLúHQ��ONH�HNRQRPLVL��]HULQGH�����������G|QHPL�LoLQ�\DSWÕ÷Õ�oDOÕúPDGD��EX�LNL�JUXS�HNRQRPLOHULQ�EX�G|QHPOHU�ER\XQFD�RUWD\D�NR\GX÷X�SHUIRUPDQVÕ�LQFHOHPHNWHGLU������������� DOW� G|QHPLQGH� GÕúD�G|Q�N� \HQL� VDQD\LOHúHQ� �ONHOHULQ� RUWDODPD� E�\�PH� KÕ]Õ� ����LNHQ�� LoH�G|Q�N�\HQL� VDQD\LOHúHQ��ONHOHU�RUWDODPDVÕ� ����ROPXúWX�� � ��������YH��������� LoLQ�VÕUDVÕ\OD� ELULQFL� JUXS� LoLQ� ���� YH����� LNHQ�� LNLQFL� JUXS� LoLQ� LVH� ���� YH����� GXU�� � �������� DOW�G|QHPLQGH�EX�JUXSOD�LoLQ�RUDQODU��VÕUDVÕ\OD�����YH�����RODUDN�JHUoHNOHúPLúWLU��%DODVVD���������������



ù(1�

� ���

�����

ROPD\ÕS��WHPHO�HNRQRPLN�YH�\DSÕVDO�UHIRUPODU�\DSÕODUDN��VWHVLQGHQ�JHOLQHFHN�ELU�VRUXQ�KDOLQL�DOPÕúWÕ����
%RUo� NUL]LQLQ� o|]�P�QH� \|QHOLN� GDKD� |QHPOL� YH� IHQRPHQDO� ELU�\DNODúÕP� LVH�� $%'� +D]LQH� %DNDQÕ� -DPHV� %DNHU¶ÕQ� ����� \ÕOÕQGD� EDúODWWÕ÷Õ�³\DSÕVDO� X\XP� GRNWULQL´QGHQ� JHOGL��%X� GRNWULQ�� ERUoOX� �ONHOHULQ� V�UHNOL� GÕú�WLFDUHW� YH� E�WoH� DoÕNODUÕ� YHUPHVLQLQ� ND\QD÷ÕQGD� \DSÕVDO� VHEHSOHU� ROGX÷XQX�VDSWDPDNWD\GÕ�� %X� \�]GHQ� VRUXQXQ� NDOÕFÕ� o|]�P�� LoLQ� LKUDFDWD� GD\DOÕ�E�\�PH�� GHYOHWLQ� HNRQRPLGHNL� URO�Q�Q� N�o�OW�OPHVL� YH� NDPX� VHNW|U�QGH�\HQLGHQ� \DSÕODQPD� JLEL� X]XQ� YDGHOL� \DSÕVDO� UHIRUPODU� LOH� PDNUR� HNRQRPLN�GHQJH\L� VD÷ODPD\D� \|QHOLN� NÕVD� YDGHOL� WHGELUOHULQ� ELUOLNWH� \�U�W�OPHVL�|QHULOPHNWH\GL���%X�GXUXP�LVH��EXQGDQ�VRQUD�,0)�YH�'%¶GDQ�ILQDQVDO�GHVWHN�WDOHS� HGHQ� ELU� ERUoOX� �ONHQLQ�� NHQGLVLQL� ED]Õ� VÕNÕ� HNRQRPLN� YH� \DSÕVDO�UHIRUPODU� JHUoHNOHúWLUPH� WDDKK�G�Q�Q� DOWÕQD� VRNPDVÕQÕ� JHUHNWLUL\RUGX��*LOSLQ��������������������
%|\OHFH�� ERUo� NUL]L� ,0)� YH� '%¶QÕQ� XOXVODUDUDVÕ� URO�Q�� GH�GH÷LúWLUPLú� ROX\RUGX�� ����¶OHUH� NDGDU� JHOLúPHNWH� RODQ� �ONHOHU�� |GHPHOHU�ELODQoRVX� J�oO�NOHULQL� DúPD\D� \|QHOLN� RODUDN�� úDUWOÕOÕN� LONHVL� JHUH÷L��PDNUR�HNRQRPLN�SROLWLNDODUÕ��SDUD�±�PDOL\H�SROLWLNDODUÕ��GHYDO�DV\RQ�YE���JLEL��LoLQH�DODQ� ELU� LVWLNUDU� SURJUDPÕQÕ� ,0)� J|]HWLPLQGH� KD]ÕUOÕ\RUODU� YH� EXQD� NDUúÕOÕN�RODUDN� GD� NÕVD� YDGHOL� NUHGLOHU� DODELOL\RUODUGÕ�� $QFDN�� ����� 0HNVLND�PRUDWRU\XPX� JHOLúPHNWH� RODQ� �ONHOHULQ� D÷ÕUODúPÕú� ERUo� NUL]OHULQH� NDUúÕOÕN��%UHWWRQ� :RRGV� NXUXOXúODUÕ� RODQ� ,0)� YH� '�Q\D� %DQNDVÕ¶QÕQ� RQODUD�|QHUGLNOHUL�\HQL�oÕNÕú�\ROX��VDGHFH�NÕVD�G|QHPGH� LVWLNUDUÕ�VD÷OD\ÕFÕ� WHGELUOHU�DOÕQPDVÕQÕ� GH÷LO�� \DQÕ� VÕUD� EX� �ONHOHULQ� LNWLVDGL� NDONÕQPDODUÕQÕ� \HQL� ELU�HNRQRPL�SROLWLNDVÕ�oHUoHYHVLQGH�HOH�DOÕQPDVÕQÕ�P�PN�Q�NÕODQ��³\DSÕVDO�X\XP�

SURJUDPODUÕ´QÕ� GD� GHYUH\H� VRNPDVÕQÕ� LFDS� HWWLUL\RUGX�� %X� GXUXP� |]HOOLNOH�,0)¶\L� ELU� DQODPGD� $*h¶OHULQ� HNRQRPLN� VRUXQODUÕ� �]HULQGH� |QHPOL� ELU�HWNL\H�VDKLS�RODQ�ELU�LNWLVDGL�NDONÕQPD�NXUXOXúX�KDOLQH�JHWLUGL��*LOSLQ��������������������
,0)¶\H�EHQ]HU�ELoLPGH�'%¶QÕQ�GD�JHOLúHQ��ONHOHUH�\|QHOLN�\DNODúÕP�ELoLPL� GH÷LúWL�� � '�Q\D� EDQNDVÕ�� LON� NXUXOGX÷X� G|QHPOHUGH�� |QFH� $YUXSD��ONHOHULQH�� GDKD� VRQUD� JHOLúHQ� �ONHOHUH� NDPX� \DWÕUÕP� SURMHOHULQLQ�ILQDQVPDQÕQD� \DUGÕPFÕ� ROPDN� �]HUH� NXUXOPXúWX�� )DNDW�� ����¶OL� \ÕOODUGD�IDNLUOL÷LQ�KDILIOHWLOPHVL�NXUXPXQ�NDYUDPVDO�RGD÷ÕQÕ�ROXúWXUGX������¶OHUGH�LVH�øQJLOWHUH� %DúEDNDQÕ� 7KDWFKHU� YH� $%'� %DúNDQÕ� 5HDJDQ¶ÕQ� LGHRORMLN�\DNODúÕPODUÕQD� SDUDOHO� RODUDN�� '%� \HWNLOLOHUL� HNRQRPLN� E�\�PH\L� WDKULN�HWPH\L�KHGHI�DODQ�QHROLEHUDO�ELU�YL]\RQ� LoLQGH�³SL\DVD�GRVWX´�ELU�HNRQRPLN�UHIRUP� �]HULQH� RGDNODQGÕODU�� '%�� PHYFXW� SURMH� NUHGLOHULQH� HN� RODUDN�� \HQL�YL]\RQ�YH�KHGHIOHUL�oHUoHYHVLQGH�ERUo�NUL]LQGHQ�HWNLOHQPLú�YH�GÕú�DoÕN�YHUHQ��ONHOHUH� \DSDFD÷Õ� ILQDQVDO� GHVWH÷L� ³\DSÕVDO� X\XP� NUHGLOHUL´� DGÕ� DOWÕQGD�WRSODGÕ���'ROD\ÕVÕ\OD��EDQNDQÕQ�NUHGLOHU�NDUúÕOÕ÷ÕQGD�GHVWHNOH\HFH÷L�ELU�X\XP�SDNHWL�� ND\QDN� WDKVLVLQGH� IL\DW� VLVWHPLQLQ� HWNLQOL÷LQGHQ� \DUDUODQPD\Õ��OLEHUDOOHúPH\L� YH� GHYOHW� P�GDKDOHVLQL� GDUDOWPD\D� \|QHOLN� SROLWLND�GH÷LúLNOLNOHULQL�LoHUGL��3LHSHU�YH�7D\ORU�����������������
<DSÕVDO�X\XP�GRNWULQL��GDKD�|QFH�'%¶GD�\|QHWLFLOLN�GH�\DSPÕú�RODQ�-RKQ�:LOOLDPVRQ� WDUDIÕQGDQ� ����� EDúODUÕQGD�:DVKLQJWRQ�.RQVHQV�V� RODUDN�
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LVLPOHQGLULOGL��%X�WHULP��DQD�PHUNH]OHUL�:DVKLQJWRQ¶GD�RODQ�,0)��'%��$%'�+D]LQHVL� JLEL� NXUXOXúODUGD� oDOÕúDQ� LNWLVDWoÕODU� DUDVÕQGD� YDUÕODQ� X]ODúPD\Õ�NDUDNWHUL]H� HWPHNWHGLU�� :LOOLDPVRQ� EX� X]ODúPD\Õ� ³����� LWLEDUL\OH� /DWLQ�$PHULND��ONHOHULQH�KLWDS�HGHFHN�úHNLOGH�|QHULOHQ�SROLWLNDODUÕQ�HQ�G�ú�N�RUWDN�SD\GDVÕ´�RODUDN�LIDGH�HWPHNWH�YH�:.¶QÕQ�RQ�WHPHO�SUHQVLELQL�DúD÷ÕGDNL�JLEL�RUWD\D�NR\PDNWDGÕU��:LOOLDPVRQ����������������
� 7DEOR�����:DVKLQJWRQ�.RQVHQV�V�Q�7HPHO�3UHQVLSOHUL�
3UHQVLS�����������0DOL�'LVLSOLQ�3UHQVLS�����������.DPX�KDUFDPDODUÕQGD�|QFHOLNOHULQ�H÷LWLP��VD÷OÕN�YH��� DOW�\DSÕ\D�YHULOPHVL3UHQVLS�����������9HUJL�WDEDQÕQÕ�JHQLúOHWPH\H�\|QHOLN�YHUJL�UHIRUPX�����3UHQVLS�����������3L\DVD�WDUDIÕQGDQ�EHOLUOHQHQ�SR]LWLI�IDL]�RUDQODUÕ�3UHQVLS�����������5HNDEHWoL�G|YL]�NXUX�3UHQVLS�����������7LFDUHWLQ�OLEHUDOOHúWLULOPHVL�3UHQVLS�����������'R÷UXGDQ�\DEDQFÕ�\DWÕUÕPODUD�DoÕNOÕN�3UHQVLS�����������'HYOHW�WHúHEE�VOHULQLQ�|]HOOHúWLULOPHVL�3UHQVLS�����������'HUHJ�ODV\RQ�YH\DKXW�UHNDEHWL�VÕQÕUOD\DQ�YH�SL\DVD\D�JLULúL�HQJHOOH\HQ�G�]HQOHPHOHULQ�NDOGÕUÕOPDVÕ�����������������������������������3UHQVLS����������0�ONL\HW�KDNODUÕQÕQ�\DVDO�J�YHQFH\H�NDYXúWXUXOPDVÕ�
.D\QDN��:LOOLDPVRQ���������������

����¶OHULQ� LON� \ÕOODUÕQGDQ� øQJLOWHUH� YH� $%'¶GH� EHQLPVHQPLú�SROLWLNDODUD�SDUDOHOOLN�DU]HGHQ�RODUDN�LWLEDUHQ�EX�SUHQVLSOHULQ�oR÷X��QLWHOLNOHUL�LWLEDUL\OH� SL\DVD\D� G|Q�N� UHIRUP� SURJUDPODUÕQD� ]HPLQLQ� ROXúWXUPDNWDGÕU��$\UÕFD��ùHNLO��¶GH�\HU�DODQ�EX�³RQ�HPLU´��GL÷HU�ELU�DoÕGDQ�LVH�GHYOHWLQ�|QHPOL�|Oo�GH�JHUL�oHNLOPHVLQL�GH�|QJ|UPHNWHGLU��%UHWWRQ�:RRGV�YH�$%'�HNRQRPL�\HWNLOLOHUL� WDUDIÕQGDQ� |QHULOHQ� :DVKLQJWRQ� .RQVHQV�V�� JHOLúHQ� �ONHOHU�EDNÕPÕQGDQ� HQ� NÕVD� KDOL\OH� LVWLNUDU�DUWÕ�X\XP� SROLWLNDODUÕ� RODUDN� IRUP�OH�HGLOHELOLU��<LQH� úHNLO� �¶GH� \HU� DOGÕ÷Õ� JLEL��:.� EDVLUHWOL�PDNURHNRQRPLN� YH�ILQDQVDO� SROLWLNDODUD�� UHNDEHWoL� RODQ� NXUODUD�� GÕú� WLFDUHW� YH� ILQDQVDO�OLEHUDOL]DV\RQD�� |]HOOHúWLUPH\H� YH� GHUHJ�ODV\RQD� RODQ� LKWL\DFD� YXUJX�\DSPDNWDGÕU�� � 'HYOHWLQ� HNRQRPL\H� RODQ� P�GDKDOHVL� GDKD� oRN� J�YHQOL�P�ONL\HW� KDNODUÕ�� VÕNÕ� SDUD� YH�PDOL\H� SROLWLNDVÕ� YH� H÷LWLP�� VD÷OÕN� YH� DOW\DSÕ�JLEL�DODQODUOD�VÕQÕUODQPÕú�YH�EX�\�]GHQ�GH�:.�LoLQGH��|UW�N�ELoLPGH�GH�ROVD�HNRQRPLGHNL� D÷ÕUOÕ÷Õ� PLQLPDO� G�]H\GH� ELU� GHYOHW� LoLQ� ELU� oD÷UÕ�EXOXQPDNWDGÕU����
�

����:$6+,1*721� .216(16h6� <,//$5,1'$� *(/øù(1�� 'h1<$�'(1(<ø0/(5ø�
<DSÕVDO�X\XP�SROLWLND�|QHULOHULQLQ�/DWLQ�$PHULND�ERUo�NUL]L� LOH�EDú�HWPHNWH�����¶OHUGHNL�LON�EDúDUÕODUÕ��:DVKLQJWRQ�.RQVHQV�V�Q��|QFH�DGHWD�ELU�SDUDGLJPD� VWDW�V�QH� \�NVHOWLU� JLEL� ROGX�� $QFDN� EX� QHROLEHUDO� SHUVSHNWLILQ�KHJHPRQLN� NRQXPX� YH� NUHGLELOLWHVL�� ����¶ODUÕQ� EDúODUÕQGDQ� LWLEDUHQ�$UMDQWLQ¶GH�\LQHOHQHQ�NUL]�YH�GDKD�VRQUDNL�$V\D�PDOL�NUL]L�LOH�ELUOLNWH�|QHPOL�ELU�\DUD�DOGÕ�YH�G�ú�ú�J|VWHUGL��:DVKLQJWRQ�.RQVHQV�VH�NDUúÕ�JLWWLNoH�DUWDQ�ELU� HQWHOOHNW�HO� HOHúWLULOHU�� |]HOOLNOH� RQXQ� ED]Õ� WHPHO� |QJ|U�OHULQH� \|QHOGL��
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%XQODUGDQ�ELUL��QHROLEHUDO�\DSÕVDO�X\XP�SURJUDPODUÕQÕQ�G�Q\D�HNRQRPLVLQLQ�JHQHO�E�\�PH�SHUIRUPDQVÕQD�\DSPDVÕ�EHNOHQHQ�ROXPOX�SHUIRUPDQVGÕ��'L÷HUL�LVH��WDP�DQODPÕ\OD�ELU�VHUEHVWOHúPHQLQ�HNRQRPLOHU�LoLQ�KHU�KDOLNDUGD�HQ��VW�Q�HNRQRPLN�SHUIRUPDQVÕ�VD÷OD\DFD÷Õ\GÕ����
'�Q\D�*6<ø+¶QÕQ�E�\�PH�RUDQÕ��$%'�GRODUÕ�ED]ÕQGD�FDUL�NXUODUOD����������� DUDVÕQGD� RUWDODPD��� ���� FLYDUÕQGD� LNHQ� ���������¶GD��� ���¶H������������ G|QHPLQGH� LVH� RUWDODPD� ����¶H� NHVNLQ� ELU� G�ú�ú� J|VWHUPLúWLU��,0)�� ������� :DGH� ������¶�Q� GH� LúDUHW� HWWL÷L� JLEL�� GRODUÕQ� ����¶OHUGHNL�|QHPOL�|Oo�GHNL�HNVLN�GH÷HUOLOL÷L�YH�����¶ODUGDNL�DúÕUÕ�GH÷HUOLOL÷L�GH�GLNNDWH�DOÕQÕUVD�� G�Q\D� E�\�PH� RUDQÕQÕQ� GDKD� GD� ]D\ÕI� ELU� WUHQG� L]OHGL÷L� WHVSLW�HGLOHELOLU�� %X� L\L� VD\ÕODPD\DFDN� GXUXPD�� EX� G|QHPOHU� ER\XQFD� JLGHUHN�N|W�OHúPH� J|VWHUHQ� JOREDO� oHYUH� GXUXPXQX� GD� HNOHPHN� JHUHNLU�� %XQXQOD�EHUDEHU�� ELU� EDúND� DoÕGDQ� EDNÕOGÕ÷ÕQGD� GD� EX� E�\�PH� RUDQÕ�� JHoHQ� ��� \ÕO�LWLEDUL\OH� G�Q\D� Q�IXV� DUWÕú� RUDQÕQÕQ� �VW�QGH� ROPDVÕ�� JHOLúHQ� �ONHOHULQ� D\QÕ�G|QHP� LWLEDUL\OH� *6<ø+� RUWDODPD� E�\�PH� RUDQÕQÕQ�� \�NVHN� JHOLUOL��ONHOHULQNLQGHQ�D]�GD�ROVD�GDKD�KÕ]OÕ�VH\UHWPHVL�GH�ND\GD�GH÷HU�ELU�QRNWDGÕU��:DGH�����������������
*HOLúHQ� G�Q\DQÕQ� EL]DWLKL� NHQGLVLQH� EDNÕOGÕ÷ÕQGD� YH� QHROLEHUDO�N�UHVHOOHúPHQLQ� KÕ]� ND]DQGÕ÷Õ� ����¶OHU� YH� VRQUDVÕ� GH÷HUOHQGLULOGL÷LQGH� LVH��JHOLúPLú� YH� D]� JHOLúPLú� �ONHOHU� DUDVÕQGDNL� XoXUXP� JLGHUHN� JHQLúOHGL÷L� JLEL��JHOLúHQ� G�Q\D� DUDVÕQGDNL� E�\�PH� IDUNOÕOÕNODUÕQGD� GD� ELU� DUWÕú� ROGX÷X�J|]OHPOHQPHNWHGLU��0HVHOD��oRN�VD\ÕGD�$IULND��ONHVL��EX�G|QHPGH�\D�QHJDWLI�E�\�PH� RUDQODUÕ� ND\GHWPLúOHU� YH\D� GXUJXQOXN� LoLQH� JLUPLúOHUGLU�� /DWLQ�$PHULND��ONHOHUL�GH�LVWLNUDUVÕ]�ELU�G|QHPL�JHULGH�EÕUDNDUDN�ROXPOX�ELU� WUHQG�\DNDODPÕú� ROVDODU� GD�� EX� GXUXP� VDGHFH� ROGXNoD� G�ú�N� E�\�PH� RUDQODUÕ� LOH�JHUoHNOHúWL�� +HU� LNL� E|OJHGH� WXWXN� ELU� \DWÕUÕP� SHUIRUPDQVÕ� YH� ]D\ÕI� ELU�VDQD\LOHúPH\H� UD÷PHQ�� 'R÷X� $V\D� �ONHOHUL� LVH� ROGXNoD� L\L� ELU� SHUIRUPDQV�RUWD\D�NR\PXúODUGÕU��gQLú�YH�ùHQVHV�������������
'R÷X� $V\D� �ONHOHULQLQ� |]HOOLNOH� ����¶OL� \ÕOODUGDNL� L\L� E�\�PH�SHUIRUPDQVODUÕ� YH� LKUDFDWD� \|QHOLN� VDQD\LOHúPHGHNL� EX� EDúDUÕODUÕ�� :.¶QÕQ�WXWDUOÕOÕ÷ÕQD�ELU�GHOLO�RODUDN�J|VWHULOGL��=LUD��'R÷X�$V\D¶QÕQ�\HQL�VDQD\LOHúHQ��ONHOHUL��/DWLQ�$PHULND�YH�GL÷HU�\HUOHUGHNL��ONHOHUH�J|UH�GDKD�D]�NRUXPDFÕ�ROGXNODUÕ� JLEL�� D\QÕ� ]DPDQGD� GDKD� GÕúD� G|Q�N� YH� VHUEHVW� SL\DVD� QRUPODUÕQD�GDKD�\DNÕQGÕODU��)DNDW��oRN�GDKD�D\UÕQWÕOÕ�ELU�J|]OHP�EX��ONHOHULQ�EDúDUÕVÕQGD�QHROLEHUDO� SDUDGLJPDQÕQ� |QJ|UG�÷�� XQVXUODUÕQ� GÕúÕQGD� EDúND� |QHPOL�IDNW|UOHULQGH� YDU� ROGX÷XQX� J|VWHUPHNWHGLU�� 1LWHNLP� KÕ]OÕ� VDQD\LOHúPH��\�NVHN� E�\�PH� YH� LKUDFDW� DUÕúÕQÕQ� JHULVLQGH� VDGHFH� VHUEHVW� SL\DVD�PDQWÕ÷Õ�GH÷LO�� D\QÕ� ]DPDQGD� HWNLQ� GHYOHW� P�GDKDOHOHUL� YH� DNWLI� ELU� VDQD\LOHúPH�SROLWLNDVÕ�GD�V|]�NRQXVXGXU�� � -DSRQ\D��*��.RUH��7DLZDQ��6LQJDSXU�YH�+RQJ�.RQJ� JLEL� ³$V\D� NDSODQODUÕ´QÕQ� ³NDONÕQPDFÕ� GHYOHW� DQOD\ÕúÕ´� LoLQGHNL�EDVLUHWOL�X\JXODPDODUÕ��EHOLUOL�úDUWODU�DOWÕQGD�GHYOHW�P�GDKDOHOHULQLQ�NDONÕQPD�V�UHFLQH� ROXPOX� HWNL� HGHFH÷LQL� J|VWHULUNHQ�� QHR�OLEHUDO� :DVKLQJWRQ�

�
� :DVKLQJWRQ� .RQVHQV�V� NXUXOXúODUÕQD� HY� VDKLSOL÷L� \DSDQ� $%'¶QLQ� $UDOÕN� ����¶GH�-DSRQ\D¶QÕQ�.\RWR� úHKLQGH�oHYUH\L�NLUOHWHQ�YH� LNOLP�GH÷LúLPOHULQH� VHEHS�RODQ�JHOLúPHOHULQ�NRQWURO�Q��DPDoOD\DQ�%0�dHUoHYH�.RQYDQVL\RQX¶QX�KHQ�]�LP]DODPDPÕú�ROPDVÕ��LURQLN�ELU�GXUXPX�RUWD\D�NR\PDOWDGÕU���%X�GXUXPD�:LOOLDPVRQ¶ÕQ�GD�������������LúDUHW�HWPHVL�LOJLQoWLU��
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.RQVHQV�V�Q� oL]GL÷L� VÕQÕUODU� GÕúÕQGD� GD� ELU� \RO� RODELOHFH÷LQL� J|]� |Q�QH�VHUPLúWLU��
:DVKLQJWRQ� .RQVHQV�V�Q� QHROLEHUDO� ELU� \HQLGHQ� \DSÕODQPD�|QJ|UG�÷�� G|QHPGHQ� VRQUDNL� JHOLúPHOHU�� JHOLúHQ� G�Q\DQÕQ� VDGHFH� JHQHO�RUWDODPD� E�\�PHVL� EDNÕPÕQGDQ� GH÷LO�� D\QÕ� ]DPDQGD� JOREDO� HNRQRPLGHNL�JHOLU� GD÷ÕOÕPÕ� DoÕVÕQGDQ� GD� GDKD� DGLO� ELU� \DSÕ� \|Q�QGH� ELU� WUHQG� RUWD\D�oÕNPDPÕúWÕU��7DEOR����EX�GXUXPX�G�Q\DGDNL�E|OJHVHO�NLúL�EDúÕQD�JD\U�L� VDIL�PLOOL� KDVÕODODUÕQÕQ� �.%*60+�� JHOLúPLú� ³PHUNH]´� �.X]H\�� �ONHOHULQLQ� NLúL�EDúÕQD�JD\U�L�VDIL�PLOOL�KDVÕODVÕQD�RUDQÕ�RODUDN�LIDGH�HWPHNWHGLU���
7DEOR�����*HOLúPLú�0HUNH]¶LQ� �.X]H\�� .LúL� EDúÕQD� *60+¶ÕQ� �¶VL�� 2ODUDN�'�Q\D�%|OJHOHULQLQ�.LúL�%DúÕQD�*60+¶VÕ�

%|OJH��������������������������������������� ������������������������������������������
$OW�6DKUD�$IULNDVÕ� �� �� ��/DWLQ�$PHULND������������������������������������������������������������������������������%DWÕ�$V\D�YH�.X]H\�$IULND�������������������������������������������������������������*�QH\�$V\D������������������������������������������������������������������������������������'R÷X�$V\D��dLQ�YH�-DSRQ\D�ROPDNVÕ]ÕQ���������������������������������������dLQ��������������������������������������������������������������������������������������������������*�QH\���������������������������������������������������������������������������������������������.X]H\�$PHULND�������������������������������������������������������������������������%DWÕ�$YUXSD��������������������������������������������������������������������������������*�QH\�$YUXSD������������������������������������������������������������������������������$YXVWUDO\D�YH�<=�������������������������������������������������������������������������-DSRQ\D���������������������������������������������������������������������������������������.X]H\�� �0HUNH]���������������������������������������������������������������������
.D\QDN��:DGH��������V�������

� '�Q\D�%DQNDVÕ�YHULOHULQH�GD\DOÕGÕU����
� *60+��FDUL�G|YL]�NXUODUÕQD�J|UH�G�]HQOHQPLúWLU��

7DEOR��� LQFHOHQGL÷LQGH�����������DUDVÕQGD�$OW�6DKUD�$IULND��/DWLQ�$PHULND�YH�.X]H\�$IULND�E|OJHOHULQLQ�NLúL�EDúÕQD�JHOLUOHUL�0HUNH]¶LQ�ELU�SD\Õ�RODUDN� GH÷HUOHQGLULOGL÷LQGH� ELU� G�ú�ú� WUHQGL� EHOLUOHQHELOPHNWHGLU�� *�QH\�$V\D¶QÕQNL� DúD÷Õ� \XNDUÕ� D\QÕ� NDOÕUNHQ�� dLQ� GÕúÕQGDNL� GR÷X� $V\D¶QÕQ� SD\Õ�|QHPOL�|Oo�GH�DUWPÕúWÕU���%XUDGD�HQ�oRN�GLNNDW�oHNHQ�ELU�VRQXo�GD��QHRNODVLN�ELU� E�\�PH� PRGHOLQLQ� |QJ|UG�÷�� ³\RNVXO� �ONHOHULQ� \D� GD� E|OJHOHULQ� GDKD�]HQJLQ� RODQODUD� J|UH�� QLVSL� RODUDN� GDKD� \�NVHN� ELU� E�\�PH� VD÷OD\DUDN� ELU�\HWLúPH� �FDWFK� XS�� JHUoHNOHúWLUHELOHFH÷L� VDYÕ´QÕQ� EDúDUÕVÕ]� ROGX÷XGXU�� %X�GXUXP� WDEORGD� \HU� DODQ� RUDQODUÕQ� WUHQGOHUL� DoÕVÕQGDQ� ROPDVD� ELOH�� .X]H\�*�QH\�IDUNÕ�LOH�LOJLOL�DoÕ÷ÕQ�PXWODN�RODUDN�KDOD�oRN�E�\�N�ROPDVÕ�LOH�NHQGLVLQL�
�
� .DONÕQPDFÕ�GHYOHW�SHUVSHNWLILQGH�|]HO�P�ONL\HW�YH�SL\DVD\D�ED÷OÕOÕN��GHYOHW�P�GDKDOHVL�LOH�Lo�LoH� JLUPHNWHGLU�� � )DNDW�� EX� �ONHOHULQ� J|VWHUGL÷L� KDULND� SHUIRUPDQV� YH� EDúDUÕQÕQ� WHPHOLQGH��SL\DVD\OD� X\XPOX� YH\D� RQX� L]OH\HQ� GHYOHWWHQ� ]L\DGH� oHúLWOL� NXUXPVDO� G�]HQOHPHOHUOH�SL\DVD\D� |QF�O�N� HGHQ� ELU� GHYOHW� YDUGÕU�� ³.DONÕQPDFÕ� GHYOHW´� NDYUDPÕ� YH� RQXQ� -DSRQ\D��*�.RUH�YH�7DLZDQ�JLEL��ONHOHUGHNL�X\JXODPDODUÕ�NRQXVXQGD���VÕUDVÕ\OD�EN]���-RKQVRQ���������$PVGHQ���������:DGH���������
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J|VWHUPHNWHGLU�� � *HOLúHQ� G�Q\DQÕQ� HQ� L\L� E|OJHVL� RODQ� 'R÷X� $V\D� ELOH��0HUNH]� .%*60+¶ÕQÕQ� DQFDN� �� ��¶�QH� VDKLSWLU�� � %X� GXUXP��:DVKLQJWRQ�.RQVHQV�V�Q� WHPHOLQGH� \HU� DODQ� QHRNODVLN� G�ú�QFH� DoÕVÕQGDQ�GH÷HUOHQGLULOGL÷LQGH�� $*h¶OHULQ� ]DPDQ� LoLQGH� NLúL� EDúÕQD� JHOLU� G�]H\L�EDNÕPÕQGDQ� .X]H\¶H� \DNÕQODúDELOHFHNOHUL� �FRQYHUJHQFH�� ELU� V�UHFLQ� GH�JHUoHNOHúPHGL÷LQL�J|VWHUPHNWHGLU��
'%� WDKPLQOHUL�� ���������� DUDVÕQGD� �� 'RODUGDQ� GDKD� D]� JHOLUOH�\DúD\DQ�LQVDQ�VD\ÕVÕQÕQ�����PLO\RQ�NDGDU�G�úW�÷�Q���EX�ER\XWWDNL�\RNVXOOXN�RUDQÕQÕQ� LVH�����¶GD����¶GHQ�����¶GH�����¶H�G�úW�÷�Q�� LúDUHW� HWPHNWHGLU��:ROIHQVRKQ��������:DGH������������ LoLQGH��� �)DNDW�EX�\RNVXOOXN�RUDQÕQÕQ�QHROLEHUDO�G|QHPGH�G�ú�ú�J|VWHUPHVLQLQ�E�\�N�oDSWDNL�DQD�VHEHEL��dLQ¶LQ�GH�LoLQGH�\HU�DOGÕ÷Õ�'R÷X�$V\D¶GDNL�ROGXNoD�L\L�SHUIRUPDQVGÕU��gQLú�YH�ùHQVHV��������� � $VOÕQGD� EHOOL� |Oo�GH� ELU� LURQL� LOH� EX� �ONHOHU� JUXEXQXQ� EDúDUÕVÕ��:DVKLQJWRQ� .RQVHQV�V� SUHQVLSOHULQLQ� X\JXODPDVÕ� EDNÕPÕQGDQ� G�Q\DQÕQ�GL÷HU�E|OJHOHULQH�J|UH�GDKD�D]�LWDDWNDU�ROPDVÕQGD�DUDQDELOLU����
:DVKLQJWRQ� .RQVHQV�V� oHUoHYHVLQGH� LNLQFL� JHQHO� |QJ|U�\H�EDNÕOGÕ÷ÕQGD� LVH�� QHROLEHUDO� GHQH\LPOHU� JHoLUHQ� JHOLúHQ� �ONHOHULQ� HNRQRPLN�SHUIRUPDQVODUÕQÕQ� KHP� �ONHOHU� LWLEDUL\OH� KHP� GH� D\QÕ� �ONH� LoLQGHNL� GH÷LúLN�G|QHPOHU� DoÕVÕQGDQ� |QHPOL� IDUNÕOÕNODUÕQ� YDUOÕ÷Õ� J|]H� oDUSPDNWDGÕU�� %X�\�]GHQ� EDúWDQ� :.¶QÕQ� WHPHO� SUHQVLSOHUL� GR÷UXOWXVXQGD� KDUHNHW� HGHQ��ONHOHULQ� HQ� L\L� SHUIRUPDQVÕ� J|VWHUHELOHFH÷LQH� GDLU� |QJ|U�V�Q�� JHoHUOL�RODELOHFHN�ELU�JHQHOOHPH\H�XODúDELOPHN�P�PN�Q�GH÷LOGLU��%XQXQOD�EHUDEHU��HNRQRPLN� SHUIRUPDQVÕQÕ� WDP� DQODPÕ\OD� QHROLEHUDO� SUHQVLSOHU� �]HULQGH�KHUKDQJL�ELU�NUL]�LOH�NHVLQWL\H�X÷UDPDGDQ�EDúDUÕ\D�XODúWÕUPÕú�oRN�ID]OD�|UQHN�ROPDGÕ÷ÕQÕ�GD�EHOLUOHPHN�P�PN�QG�U���
�����/DWLQ�$PHULND�.UL]OHUL��
����� EDúODUÕQGD� /DWLQ� $PHULND� HNRQRPLOHULQGH� EDú� J|VWHUHQ� ERUo�NUL]OHUL�� $%'� GHVWHNOL� \DSÕVDO� X\XP� SURJUDPODUÕ� LOH� DúÕOPD\D� oDOÕúÕOÕUNHQ������� VRQODUÕQGD� GHYUH\H� JLUHQ� :DVKLQJWRQ� .RQVHQV�V� oHUoHYHVLQGHNL�QHROLEHUDO� SROLWLNDODU�� EDúDUÕOÕ� ELU� HNRQRPLN� NDONÕQPD� \ROXQGD�JHUoHNOHúWLULOPHVL�JHUHNOL�UHIRUPODU�GL]LVL�ELoLPLQGH�NDEXO�HGLOGL��0HNVLND�YH�$UMDQWLQ�EDúWD�ROPDN��]HUH�ED]Õ�|QHPOL�/DWLQ�$PHULND��ONHOHUL��E�W�Q�EX�\HQL�SROLWLND� |QHULOHULQH� YH� \DSÕVDO� X\XP� oDOÕúPDODUÕQD� UD÷PHQ� \HQL� NUL]OHUH�V�U�NOHQPHNGHQ�NXUWXODPDGÕODU����
<HQL�NUL]OHUH�PXKDWDS�RODQ��ONHOHULQ�KHPHQ�KHSVLQGH�|QFHOLNOL�RUWDN�KHGHI�� KLSHU� HQIODV\RQX� EHUWDUDI� HWPHNWL�� %X� DPDFD� \|QHOLN�� X\JXODPD\D�VRNXODQ�PHNDQL]PDGD� EHQ]HU� |]HOOLNOHU� WDúÕPDNWD� LGL�� �$%'� GRODUÕQD� ED÷OÕ�KDOH�JHWLULOPLú�VDELW�ELU�NXU�VLVWHPL��VÕNÕ�SDUD�YH�PDOL\H�SROLWLNDVÕ�LOH�EHUDEHU�X\JXODQPDNWD�LGL��$QFDN��DFLO�NUL]�GXUXPX�DWODWÕOGÕNWDQ�YH�EHOOL�ELU�HNRQRPLN�L\LOHúPH� VD÷ODQGÕNWDQ� VRQUD�� E�W�Q� EX� �ONHOHUGH� EHQ]HU� LUUDV\RQHO� LNWLVDGL�\DQOÕúOÕNODU� RUWD\D� oÕNWÕ�� 6L\DVL� HWNLOHUOH� DUWDQ� K�N�PHW� KDUFDPDODUÕ� PDOL�GLVLSOLQL� ]D\ÕIODWPD\D� EDúODUNHQ�� K�N�PHWOHULQ� E�WoH� DoÕNODUÕ� JHQLúOHPH�H÷LOLPLQH� JLUGL�� %XQX� WDEL� ELU� VRQXFX� RODUDN�� HQIODV\RQGDNL� G�úPH� H÷LOLPL�GXUGX÷X� JLEL�� XOXVDO� SDUDODU� GH÷HUOHQPH\H� YH� GROD\ÕVÕ\OD� GD� GÕú� WLFDUHW�DoÕNODUÕ� DUWPD\D� EDúODGÕ�� � $UWDQ� FDUL� LúOHP� YH� E�WoH� DoÕNODUÕQÕQ� ILQDQVPDQÕ�
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LVH��\HQLGHQ�GÕú�ERUo�VWRNXQXQ� WÕUPDQPDVÕQD�]HPLQ�KD]ÕUODUNHQ��XOXVODUDUDVÕ�ILQDQVDO� SL\DVDODUGDNL� J�YHQLQ� ND\EROPDVÕQD� YH� GROD\ÕVÕ\OD� GD� � \DEDQFÕ�VHUPD\H� JLULúOHULQLQ� EX� �ONH� HNRQRPLOHUL� LWLEDUL\OH� GXUPDVÕQD� VHEHS� ROGX��6H\LGR÷OX�� ������ ���������� � %X� QRNWDGDQ� VRQUD� ELU� NÕVÕU� G|QJ�� RUWD\D�oÕNPDNWD�YH�VRQXQGD�GRODUD�VDELWOHQPLú��SHJ��NXU�VLVWHPLQH�ED÷OÕ�SURJUDPODU�LúOHYVL]�KDOH�JHOLUNHQ��VDGHFH�HNRQRPLN�GH÷LO�D\QÕ�]DPDQGD�VRV\DO�YH�SROLWLN�NUL]OHU�ELUELULQL�L]OHPLúWLU��
������$UMDQWLQ�'HQH\LPL�
0HNVLND� PRUDWRU\XPX� LOH� EDúOD\ÕS� GHYDP� HGHQ� ����¶OL� ³ND\ÕS�\ÕOODU´GDQ� VRQUD�� $UMDQWLQ� ����¶GH� ,0)¶QLQ� GHVWHN� YH� J|]HWLPLQGH�³.RQYHUWLELOLWH�3ODQÕ´�GL\H�DQÕODQ�ELU� UHIRUP�SURJUDPÕQÕ�KD]ÕUODGÕ��$UMDQWLQ��SURJUDPÕQ� LON��o�\ÕOÕ� LoLQGH��o�KDQHOL�KLSHU� HQIODV\RQ�RUDQODUÕQÕ� ROD÷DQ�VW��ELU�EDúDUÕ\OD�WHN�KDQHOL�UDNDPODUD�oHNPH\L�EDúDUGÕ���$\UÕFD�EX�3ODQ��$UMDQWLQ�SDUDVÕQÕQ�ELUH�ELU� úHNOLQGHNL�ELU�G|YL]�NXUX\OD�$%'�GRODUÕQD�ED÷ODQGÕ÷Õ�ELU�SDUD� NXUXOX� SROLWLNDVÕQÕ� |QJ|UP�úW��� %X� \|Q�\OH� GH� 3ODQ�� G|YL]� NXUX�GH÷LúPHOHULQGHQ� ND\QDNODQDELOHFHN� ULVNOHUL� HOLPLQH� HGHUHN� GÕú� \DWÕUÕPFÕ\D�J�YHQ� YHUGL÷LQGHQ� GROD\Õ�� \XUW� GÕúÕQGDQ� NUHGL� YH� \DWÕUÕPODUÕ� FH]EHWPHNWH�EDúDUÕOÕ�ROGX�� �3URJUDPD�J�YHQLQ�GL÷HU�ELU�ND\QD÷Õ��.RQYHUWLELOLWH�3ODQÕ¶QÕQ�EDúDUÕVÕQÕQ� VÕNÕ� SDUD� YH� PDOL\H� SROLWLNDVÕQD� ED÷OÕ� ROPDVÕ\GÕ�� %X� SURJUDP��K�N�PHWLQ�E�WoH�DoÕNODUÕQÕ� ILQDQVH�HWPHNWH�PHUNH]�EDQNDVÕQGDQ�\DUDUODQPD�DOWHUQDWLILQL� HOLQGHQ� DOÕ\RU�� \HQL� SDUD� \DUDWÕOPDVÕQÕ�� \DQL� SH]R� DU]Õ� DUWÕúÕQÕ�DQFDN�HúGH÷HU�PLNWDUGDNL�GRODU�UH]HUYLQH�ED÷OÕ\RUGX���
%|\OHFH� UHIRUP�SURJUDPÕQD�GX\XODQ�J�YHQ�GDKD�GD�SHNLúPLú�ROGX��7LFDUHWLQ� VHUEHVWOHúWLULOPHVL� YH� |]HOOHúWLUPH� \|Q�QGH� DWÕODQ� DGÕPODU� LVH��\DEDQFÕ� VHUPD\H� JLULúOHULQLQ� oRN� GDKD� E�\�N� ER\XWODUD� XODúPDVÕQD� LPNDQ�YHUGL��gQLú������������������.DPX�VÕQDL�WHúHEE�VOHUL�YH�KL]PHWOHU�VHNW|U��LOH�LOJLOL� DODQODUGD� \DSÕODQ� |]HOOHúWLUPHGHQ� HOGH� HGLOHQ� JHOLUOHU�� PDOL� YH� GÕú�DoÕNODUÕQ� NDSDWÕOPDVÕ� LoLQ� NXOODQÕOGÕ�� $QFDN�� E�\�PHQLQ� Lo� HNRQRPLQLQ�UHNDEHWoL� J�F�QH� GH÷LOGH�� XOXVODUDUDVÕ� VHUPD\H� KDUHNHWOHULQH� GD\DOÕ� ROPDVÕ�LNWLVDGL�E�\�PH�GLQDPL÷LQLQ�NÕUÕOJDQ�ROGX÷XQX�GD�J|VWHUGL�����
$UMDQWLQ� ����� RUWDODUÕQD� NDGDU� WDULKLQGH� J|U�OPHPLú� ELU� KÕ]OD�E�\�G��� � ,,�� '�Q\D� VDYDúÕQGDQ� VRQUD� JHQHOOLNOH� \DYDú� E�\�\HQ�� ����¶OL�\ÕOODUGD� LVH� ELU� GXUJXQOXN� G|QHPL� JHoLUHQ� �ONH� HNRQRPLVL� ����������G|QHPLQGH�����JLEL� WDULKLQL� HQ�\�NVHN�E�\�PH�KÕ]ÕQÕ� \DNDODUNHQ�� ��������G|QHPLQGH� LVH��� �� LOH� E�\�PH� LOH� EX� \�NVHN� WUHQGL� GHYDP� HWWLUHELOGL�� %X�SHUIRUPDQVÕ� LOH� :DVKLQJWRQ� .RQVHQV�V� NXUXOXúODUÕ� WDUDIÕQGDQ� $UMDQWLQ��L]OHQPHVL� YH� WDNOLW� HGLOPHVL� JHUHNHQ� ELU� |UQHN� RODUDN� J|VWHULOGL�� 1H� YDU� NL������¶ODUÕQ�LNLQFL�\DUÕVÕQGD�RUWD\D�oÕNPD\D�EDúOD\DQ�GL÷HU�ROXPVX]�JHOLúPHOHU�LVH� .RQYHUWLELOLWH� 3ODQÕ¶QÕQ� X]XQ� G|QHP� EDúDUÕVÕQÕ� VRUJXODQÕU� KDOH� JHWLUGL��1LWHNLP�� SDUD� NXUXOX� VLVWHPLQH� J|UH� LúOH\HQ� G|YL]� NXUX�� \XUW� LoLQGH�HQIODV\RQXQ� $%'� HQIODV\RQXQGDQ� \�NVHN� ROPDVÕ�� \XUW� GÕúÕQGD� LVH� $%'�GRODUÕQÕQ� GL÷HU� UH]HY� SDUDODUD� NDUúÕ� GH÷HU� ND]DQPDVÕ\OD� DúÕUÕ� GH÷HUOL� KDOH�JHOGL�� %X� GXUXP� $UMDQWLQ� VDQD\LOHULQLQ� UHNDEHWoL� J�F�Q�� ]D\ÕIODPDVÕQD��WLFDUHW� ELODQoRVXQX� N|W�OHúPHVLQH� YH� LúVL]OLN� G�]H\LQLQ� DUWPDVÕQD� \RO� DoWÕ��'L÷HU�WDUDIWDQ��$UMDQWLQ¶LQ�JHOHQHNVHO�KDVWDOÕ÷Õ�RODQ��PDOL�GLVLSOLQVL]OLN�WHNUDU�Q�NVHWWL��.RQVROLGH�E�WoH�DoÕ÷ÕQÕQ�*60+¶D�RUDQÕ�����¶GH���LNHQ�����¶GH���
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�¶\H��WRSODP�NDPX�ERUFX���*60+�RUDQÕ�LVH�D\QÕ�WDULKOHU�LWLEDUL\OH�����¶GDQ�� ��¶H�\�NVHOGL��+D\DPL�������������3DUD�NXUXOX�VLVWHPL�LoLQGH�EX�DoÕNODUÕQ�oR÷X��\DEDQFÕ�\DWÕUÕPFÕODUD�VDWÕODQ�GHYOHW�ERQRODUÕ�LOH�NDUúÕODQGÕ��'ROD\ÕVÕ\OD�$UMDQWLQ�����¶GDQ� VRQUD�ELU� WDUDIWD� GHULQOHúHQ�GXUJXQOXN�� o|NHQ� Lo� WDOHS� LOH�JLGHUHN� DUWDQ� LIODVODU� YH� LúVL]OLNOH� oDONDODQÕUNHQ�� GL÷HU� WDUDIWDQ� DUWDQ� FDUL�DoÕ÷ÕQÕQ�YH�GÕú�ERUFXQX�|GH\HELOPHN�LoLQ�ELU�ERUo�WX]D÷ÕQÕQ�LoLQH�JLUGL�������\ÕOÕ�$UMDQWLQ¶LQGH�UHVHV\RQ�L\LFH�úLGGHWOHQLUNHQ��,0)��ONHQLQ�LKWL\Do�GX\GX÷X�HN� IRQODUÕ� DQFDN� $UMDQWLQ� K�N�PHWLQLQ� E�WoH� DoÕ÷ÕQÕ� WDP� RODUDN� NDSDWPDVÕ�úDUWÕ\OD�YHUHELOHFH÷LQL�DoÕNODGÕ����
'XUJXQOXN� \DúD\DQ� ELU� HNRQRPLGH�� YHUJL� JHOLUOHUL� |QHPOL� |Oo�GH�G�úP�úNHQ�� E�WoH� GHQJHVLQL� VD÷ODPDQÕQ� WHN� \ROX� RODUDN� VDGHFH� NDPX�KDUFDPDODUÕQGD� LOHUL� GHUHFHGH� ELU� NHVLQWL� LOH� JHUoHNOHúHELOLUGL�� �����7HPPX]¶XQXQ� VRQXQGD� $UMDQWLQ� NRQJUHVL� NDPX� VHNW|U�Q�Q� WRSODGÕ÷Õ�JHOLUGHQ�ID]ODVÕQÕ�KDUFDPD\DFD÷ÕQÕ�|QJ|UHQ�ELU�\DVD�oÕNWÕ��$QFDN��KHP�KDONÕQ��ONH�oDSÕQGD�úLGGHWOL�SURWHVWRODUOD�NDUúÕ�NR\PDVÕ�YH�KHP�GH�SHVRQXQ�GHYDOXH�HGLOHFH÷LQH� GDLU� V|\OHQWLOHU�� PXGLOHULQ� EDQNDODUGD� GRODU� úHNOLQGHNL�PHYGXDWODUÕQÕ�oHNPHN�LoLQ�E�\�N�ELU�WHODúD�VHYN�HWWL�� �%X��ELU�WDUDIWDQ�G|YL]�UH]HUYLQL� KÕ]OÕ� ELU� ELoLPGH� W�NHWLUNHQ�� GL÷HU� WDUDIWDQ� KHP� SDUD� NXUXOX�VLVWHPLQL�YH�KHP�GH�PHYFXW�VL\DVL�\|QHWLPLQ�LVWLIDVÕQÕ�QHWLFH�YHUGL��%|\OHFH�$UMDQWLQ¶LQ� :DVKLQJWRQ� .RQVHQV�V�� oHUoHYHVLQGH� |QJ|U�OHQ� QHROLEHUDO�GHQH\LPL��X]XQ�G|QHPGH�VRQX�LNWLVDGL�YH�VL\DVL�DQODPGD�NUL]�YH�NDRVOD�ELWHQ�ELU�EDúDUÕVÕ]OÕN�ROGX����
�����'R÷X�$V\D�.UL]L��
<�NVHN�RUDQGD�HNRQRPLN�E�\�PH\H�GD\DOÕ� ³'R÷X�$V\D�PXFL]HVL´������ ILQDQVDO� NUL]L� LOH� GXUPD� QRNWDVÕQD� JHOGL�� 'R÷X� $V\D¶GDNL� \�NVHN�E�\�PH� SHUIRUPDQVÕQÕ� ����¶OÕ� \ÕOODUÕQ� LON� \DUÕVÕQGD� GD� GHYDPÕQÕ� P�PN�Q�NÕODQ� HQ� |QHPOL� VHEHSOHUGHQ� ELUL�� ILQDQVDO� LúOHPOHULQ� OLEHUDOOHúWLULOPHVLQH�ED÷OÕ�RODUDN�DUWDQ�\DEDQFÕ�VHUPD\H�JLULúOHUL\GL��<DEDQFÕ�VHUPD\H�JLULúOHULQLQ�KÕ]OD�DUWÕúÕQÕ�FHVDUHWOHQGLUHQ�YH�EX�E|OJH\L�RQODU�DoÕVÕQGDQ�J�YHQOL�NÕODQ�ELU�EDúND�|QHPOL�XQVXU�LVH��EX�G|QHPGH�'R÷X�$V\D��ONHOHULQLQ�GRODUD�ED÷ODQPÕú��SHJ��VDELW�NXU�VLVWHPLQL�EHQLPVHPLú�ROPDVÕ\GÕ��%X� LNL�XQVXUXQ�YDUOÕ÷Õ�D\QÕ�]DPDQGD� 'R÷X� $V\D� ILQDQVDO� NUL]LQLQ� GLQDPL÷LQL� GH� ROXúWXUGX�� $V\D� NUL]L�\DEDQFÕ�ERUo�YHULFLOHULQ�EX�E|OJH\H�\DWÕUGÕNODUÕ�IRQODUÕ�KÕ]OÕ�ELU�ELoLPGH�JHUL�oHNPH\H�EDúODPDODUÕ\OD�SDWODN�YHUGL����
.UL]LQ�JHOLúPHVLQGH��'R÷X�$V\D�HNRQRPLOHULQGH�HVNLGHQ�EHUL�GHYDP�HGHQ�ELU�X\JXODPD�LoLQGH��E�\�N�Lú�WHúHEE�VOHULQLQ�K�N�PHW�P�GDKDOHOHUL\OH�LIODVWDQ� YH\D� EDúDUÕVÕ]OÕNWDQ� NXUWDUÕOPDVÕQÕQ� |QHPOL� ELU� URO�� ROPXúWXU��%LOKDVVD� úHIIDIOÕ÷Õ� ROGXNoD� VÕQÕUOÕ� ELU� G�]H\GHNL� EDQNDFÕOÕN� DODQÕ�� |]HO�ILUPDODUÕQ�GHYOHW�WDUDIÕQGDQ�NXUWDUÕODFD÷ÕQD�\|QHOLN�J�oO��J�YHQ�LoLQGH�DKODNL�ELU� UL]LNR\D� JLUHUHN� HNRQRPLOHULQLQ� HOGH� HWWLNOHUL� IRQODUÕ� \�NVHN� ULVNOL�SURMHOHUH� \|QOHQGLUPHOHULQH� YH� E|\OHFH� 'R÷X� $V\D� HNRQRPLOHULQLQ� NUL]H�JLUPHVLQLQ�ELU�EDúND�\|Q�Q��ROXúWXUPXúWXU����
%X� HWNLOHU� DOWÕQGD� ROXúDQ� NUL]�� |]HOOLNOH� |]HO� EDQND� YH� ILUPDODUÕQÕ�DUWDQ�ERUo�VHUYLV�\�N�PO�O�NOHULQL�NDUúÕODPDN�EDNÕPÕQGDQ�ELU� OLNLGLWH�NÕWOÕ÷Õ�
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LoLQH� V�U�NOHGL�� %|\OHFH� ILQDQV�\|QO��EDúOD\DQ�NUL]�� D\QÕ�]DPDQGD�|QHPOL�|Oo�GH�EDQND�ERUoODQPDVÕQD�GD\DOÕ�ELU�úLUNHW�ILQDQV�\DSÕVÕQÕQ�EXOXQGX÷X�UHHO�VHNW|U�Q� HNRQRPLN� IDDOL\HWOHUL� �]HULQGH� GH� oRN� úLGGHWOL� ELU� EDVNÕ� PH\GDQD�JHWLUGL��1LWHNLP��\DEDQFÕ�EDQNDODU� WDUDIÕQGDQ�VD÷ODQDQ�NÕVD�YDGHOL�NUHGLOHULQ�oHNLOPHVL\OH� RUWD\D� oÕNDQ� NUHGL� GDUDOPDVÕ�� UHHO� VHNW|UGH� \D\JÕQ� LIODV� YH�LúVLV]OLNOHUL�NDoÕQÕPD]�KDOH�JHWLUGL��
%XQXQOD� EHUDEHU��'R÷X�$V\D� NUL]LQL� VDGHFH� ELU� SL\DVD� NUL]L� RODUDN�QLWHOH\LS�� EX� E|OJHGHNL� K�N�PHWOHULQ� KLo� ELU� SD\ÕQÕQ� ROPDGÕ÷ÕQÕ� LOHUL�V�UPHNWH�P�PN�Q� GH÷LOGLU�� 7DP� DNVLQH�� XOXVODUDUDVÕ� ILQDQVDO� SL\DVDODUGDNL�ULVNOL� LúOHPOHUH� VH\LUFL� NDODUDN�� JHUHNOL� |QOHPOHUL� DOPDPDNWD� K�N�PHWOHULQ�|QHPOL� ELU� VRUXPOXOX÷X� YDUGÕU�� $\QÕ� úHNLOGH� EXUDGD�� %UHWWRQ� :RRGV�NXUXOXúODUÕQÕQ� YH� |]HOLNOH� ,0)¶QLQ� GDKD� |QFHNL� /DWLQ� $PHULND� YH� GL÷HU�\HUOHUGH�ROGX÷X�JLEL�EHQ]HU�NRúXOODUGDNL�ELU�VLVWHPL�EX��ONHOHUH�|QHUPHVL�YH�NUL]� |QFHVL� KHUKDQJL� ELU� LND]GD�GD� EXOXQPDPDVÕ\OD� GD� oRN�GDKD�|QHPOL� ELU�VRUXPOXOX÷X�V|]�NRQXVXGXU���
�������0DOH]\D�'HQH\LPL�
:DVKLQJWRQ� .RQVHQV�V¶GHQ� VDSPD� |UQH÷LQLQ� ELU� EDúND� \|Q�� LVH��VHUPD\H� KHVDEÕQÕQ� OLEHUDOOHúWLULOPHVLQH� LKWL\DWOÕ� \DNODúDQ� �ONHOHU� DoÕVÕQGDQ�RUWD\D�oÕNWÕ�� �%X�QHYL��ONHOHU�DUDVÕQGD�0DOH]\D��5XV\D�YH�+LQGLVWDQ�YH�ùLOL�EXOXQPDNWDGÕU���0DOH]\D�LKUDFDWD�YH�GR÷UXGDQ�\DEDQFÕ�VHUPD\H�\DWÕUÕPODUÕQD�GD\DOÕ� KÕ]OÕ� E�\�PHVLQL� $V\D� NUL]LQH� UD÷PHQ� V�UG�UHELOPHVL�� NÕVD� YDGHOL�VHUPD\H� DNÕPODUÕQD� NR\GX÷X� VÕQÕUODPDODUOD� P�PN�Q� RODELOGL�� $VOÕQGD�6LYDOLQJDP� ������¶ÕQGD� LIDGH� HWWL÷L� JLEL�� 0DOH]\D� HNRQRPLVLQLQ� ]RU� ELU�DoPD]Õ� YDUGÕ�� =LUD�� 0DOH]\D� JOREDO� VHUPD\H� YH� \DWÕUÕP� JLULúOHULQH� ED÷ÕPOÕ�GXUXPGD\NHQ�� :DVKLQJWRQ� NRQVHQV�V� WDUDIWDUODUÕ� ILQDQVDO� VLVWHPLQ� GH�WDPDPHQ� VHUEHVWOHúWLULOPHVL� LVWHQGL�� $QFDN��0DOH]\D� oRN� HWQLNOL� ELU� \DSÕ\D�GD\DQDQ�VRV\DO�YH�VL\DVL�\DSÕVÕQGDNL�LVWLNUDUÕ�NRUX\DELOPHVL�LoLQ��XOXVODUDUDVÕ�ILQDQVDO� SL\DVDODUÕQ� LVWLNUDUVÕ]OÕ÷ÕQD� WDKDPP�O�� \RNWX�� 1LWHNLP� X]XQ� \ÕOODU�0DOH]\D� EDúEDNDQOÕ÷ÕQÕ� \�U�WP�ú� RODQ� 0DKDWLU� 0XKDPPHG�� �����EDúODUÕQGDQ� EHUL� \�U�W�OHQ� ³<HQL�(NRQRPL� 3ROLWLNDVÕ´� �<(3�� JHUH÷LQFH�� ELU�WDUDIWDQ�XOXVDO�ELUOLN�YH�NDONÕQPD\Õ�KHGHIOH\HQ�ELU�NDPX�NHVLPL�SROLWLNDVÕQD��GL÷HU� WDUDIWDQ� LVH� KXNXNXQ� �VW�QO�÷�QH�� VRV\DO� YH� VL\DVL� LVWLNUDUÕQ� |QFH�JHOGL÷L� ELU� oHUoHYH� LoLQGH� GH� DoÕN� HNRQRPL� YH� VHUEHVW� ELU� |]HO� WHúHEE�V�\DSÕVÕQD� LQDQGÕ÷ÕQÕ� LIDGH� HWPLúWLU�� �2QD� J|UH�� EX� DQOD\Õú� LoLQGH� |]HO� VHNW|U��XOXVDO� ELUOLN� YH� NDONÕQPD\Õ� KHGHIOH\HQ� NDPX� VHNW|U�Q�Q� ELU� SDUWQHUL�GXUXPXQGDGÕU��6LYDOLQJDP������������1LWHNLP�0DOH]\D�E|\OH�ELU�|]HO�VHNW|U�GH÷HUOHQGLUPHVLQLQ�JHUH÷L�RODUDN������¶GHQ�LWLEDUHQ�JHUoHNOHúWLUGL÷L�NDSVDPOÕ�ELU� |]HOOHúWLUPH� SROLWLNDVÕ� VD\HVLQGH� \DNODúÕN� ���� NDPX� WHúHEE�V��|]HOOHúWLUHELOPLúWLU��
0DOH]\D���������DUDVÕQGD�\ÕOOÕN�\DNODúÕN�RUWDODPD������JLEL�\�NVHN�ELU�KÕ]OD�E�\�G����(QIODV\RQ�RUDQÕ�������RUDQÕQGD�VH\UHWWL���hONH�HNRQRPLVL�LúVL]OLN� EDVNÕVÕQGD� ROPDGÕ÷Õ� JLEL�� HPHN� \R÷XQ� ELU� HNRQRPL� RODUDN� oHYUH�

�
� 'R÷X�$V\D¶GDNL�E�\�N�ILUPDODUÕQ�����¶GDNL�ERUo���|]�ND\QDNODU�UDV\RVX�(QGRQH]\D�YH�7D\ODQG¶GD��¶GHQ�\�NVHN��.RUH¶GH��¶GDQ�GDKD�\�NVHN�ELU�G�]H\GH�LNHQ��$%'¶GH�LVH�VDGHFH��¶GL��+D\DPL�������������
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�ONHOHUGHQ�QLWHOLNVL]�HPHN�GH�LWKDO�HGL\RUGX���$QFDN��HPHN�YHULPOLOL÷L�DUWÕúÕ��LúJ�F�� PDOL\HWOHULQGHNL� DUWÕúÕQ� oRN� DOWÕQGD� \HU� DOGÕ�� 0DOH]\D� HNRQRPLVLQLQ�UHNDEHWoLOL÷L� G�ú�N� PDOL\HWOL� 9LHWQDP� YH� dLQ¶H� J|UH� UHNDEHWoLOL÷L�WHKOLNHGH\GL���'|YL]�NXUXQXQ�����5LQJLW¶LQ���$%'�GRODUÕ�FLYDUÕQGD�NDOPDVÕQÕ�JDUDQWLOH\HQ�|UW�N�ELU�K�N�PHW�GHVWH÷LQH�GH�VDKLSWL�� �����¶GH�*60+¶QÕQ�����¶X� FYDUÕQGDNL� FDUL� LúOHP� DoÕQÕQ� ����¶GD� �� ���� VHYL\HVLQH� LQPHVL�� EX�NRQX\D�\|QHOLN�GX\DUOÕOÕ÷Õ�D]DOWWÕ��%X�DoÕN��EDQND�NUHGLOHUL��GR÷UXGDQ�\DEDQFÕ�VHUPD\H�YH�SRUWIRO\R�\DWÕUÕPODUÕ�JLEL�\DEDQFÕ�IRQODUOD�NDUúÕODQGÕ���
����¶GH�ILQDQVDO�SL\DVDODUÕQ�*�QH\�YH�'R÷X�$V\D��ONHOHULQLQ�E�\�N�WLFDUHW� DoÕNODUÕ� YH� N|W�OHúHQ� GÕú� ERUo�*60+� UDV\RVX� VHEHEL\OH� \DEDQFÕ�IRQODUÕQÕQ�EX�E|OJHGHQ�JHUL�oHNLOPH\H�EDúODPDVÕ��0DOH]\D�DoÕVÕQGDQ�GD������YH�����¶OL� \ÕOODUÕQ� oRN�E�\�N�|Oo�GH�\DEDQFÕ� IRQ� oÕNÕúÕQD� WDQÕNOÕN� HWPHVLQH�VHEHS� ROGX��%X� GXUXP� LVH�0DOH]\D¶\Õ� GHYDO�DV\RQD� ]RUODGÕ�� � �0DOH]\D¶QÕQ�FDUL� LúOHP� DoÕ÷ÕQÕ� NDSDPDN� YH� ULQJLWL� GHVWHNOHPHN� LoLQ� $%�� -DSRQ\D� YH�$YUXSD¶GDQ�NRúXOVX]�NUHGL�EXOPD�oDEDODUÕ�VRQXoVX]�NDOGÕ��,0)�DQFDN�\DSÕVDO�UHIRUPODUÕQ� \HULQH� JHWLULOPHVL� NDUúÕOÕ÷ÕQGD� NUHGL� YHUPH\H� UD]Õ� LGL�� � %X�UHIRUPODUOD�NDVW� HGLOHQ�0DOH]\D¶QÕQ�<HQL�(NRQRPL�3ROLWLNDVÕ¶QÕ� WHUN�HWPHVL�YH�ND\QDN�WDKVLVLVLQL�WDPDPHQ�VHUEHVW�SL\DVD�J�oOHULQH�EÕUDNPDVÕ�LGL���)DNDW�K�N�PHW�DVOÕQGD������EDúODUÕQGD�$%'�GHVWH÷L\OH�EDúODPÕú�<(3¶LQ�DUNDVÕQGD�NDUDUOÕOÕNOD� GXUXGX�� <(3¶L� NXUWDUPDN� LoLQ�� K�N�PHW� ,0)� NUHGLOHULQL� NDEXO�HWPHPH\H�NDUDU�YHUGL��%X�JHOLúPHOHU��0DOH]\D¶GD�:DVKLQJWRQ�.RQVHQV�V�Q�\HQLGHQ� GH÷HUOHQGLULOPHVLQH� \RO� DoWÕ�� $VOÕQGD� 0DOH]\D�� SHN� oRN� NRQXGD�:DVKLQJWRQ� .RQVHQV�V� SUHQVLSOHULQL� KD\DWD� JHoLUPLúWL�� 7LFDUHW� YH� VHUPD\H�KDUHNHWOHULQL�� SL\DVDODUÕQ� G�]HQOH\HFH÷L� úHNLOGH� VHUEHVW� WXWPXúWX�� $QFDN��\DúDQDQ� SDUD� NUL]L� |QFHVLQGH� :DVKLQJWRQ� NXUXOXúODUÕQGDQ� ELU� HUNHQ� LND]�JHOPHPHVL� YH� HNRQRPL\L� NUL]GHQ� WHFULW� HWPHNWH� \DUGÕPFÕ� ROXQPDPDVÕQÕ� ELU�LKDQHW� YH\D� DOGDWÕOPÕúOÕN� RODUDN� \RUXPODGÕ� �6LYDOLQJDP�� ������ ���� hVWHOLN��NHQGLVL�JLEL������SDUD�NUL]LQL�\DúD\DQ�YH�EHQ]HU�N�OW�U�\DSÕVÕQD�VDKLS�NRPúX��ONH� (QGRQH]\D¶QÕQ� ,0)� úDUWODUÕQÕ� \HULQH� JHWLUPHVL\OH� RUWD\D� oÕNDQ�HNRQRPLN�YH�VRV\DO�WDEOR��0DOH]\D¶QÕQ�,0)�NDUúÕVÕQGD�DOGÕ÷Õ�SR]LV\RQX�GDKD�GD�NXYYHWOHQGLUGL��
0DOH]\D�NUL]GHQ�oÕNÕú�\ROXQGD�ELU�|QOHP�RODUDN�|QFH�XOXVDO�SDUDVÕ�RODQ� ULQJLWL� GHYDO�H� HGLS�� VRQUD� GD� GRODUD� VDELWOH\HUHN�� NXU� �]HULQGH�ROXúDELOHFHN�VSHN�ODWLI�EDVNÕODUÕ�EDúWDQ�|QOHPLú�ROGX���%XQXQ�GÕúÕQGDNL�GL÷HU�|QHPOL� DGÕP� LVH�� EDQNDFÕOÕN� DODQÕ� LOH� LOJLOL� LGL�� %DQNDODUÕQ� |GHQPH\HQ�DODFDNODUÕQÕQ� HQ� D]� \DUÕVÕQÕ� VÕ\ÕUDUDN� EDQNDFÕOÕN� NHVLPLQL� UDKDWODWPÕúWÕ��*�QHú�� �������0DOH]\D� NUL]GHQ� oÕNÕú� G|QHPLQGH� LON� DúDPDGD� VÕNÕ� SDUD� YH�PDOL\H� SROLWLNDVÕ� L]OHGL�� � ����¶GH� HNRQRPL� ������ LOH� GDUDOGÕ�� � )DNDW�� GDKD�VRQUD�\RNVXOOXN�H÷LOLPOHULQLQ�|Q�QH�JHoPHN� LoLQ�JHQLúOH\LFL�SDUD�YH�PDOL\H�SROLWLNDVÕ� WDNLS�HWWL��$ULII�YH�$EXEDNDU��������������(\O�O�����¶GHQ�LWLEDUHQ�VHoLFL� VHUPD\H� NRQWURO�Q�� EHQLPVHGL�� 6HOHNWLI� VHUPD\H� NRQWUROOHUL� KHP�0DOH]\D¶QÕQ�ED÷ÕPVÕ]�SDUD�SROLWLNDVÕQÕ�X\JXODPDVÕQÕ�P�PN�Q�NÕOGÕ�YH�KHP�GH�EDQNDODUÕQ�NDSDWÕOPDVÕ�LOH�VRQXoODQDELOHFHN�JHOLúPHOHUH�PDQL�ROGX��

�
� (QGRQH]\D�� EX� G|QHPGH� JHUoHNWHQ� ,0)� SROLWLNDODUÕQÕQ� VRQXFXQGD� HNRQRPLVL� LIODV� HGLS�NDSDQDQ� EDQNDODU�� DUWDQ� IDL]� RUDQODUÕ� LOH� � LúVL]OLN� YH� VRV\DO� KX]XUVX]OXNODUÕQ� WÕUPDQGÕ÷Õ� ELU��ONH�KDOLQH�JHOPLúWL��
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'R÷X� $V\D� E|OJHVLQGH� VHUEHVW� VHUPD\H� KDUHNHWOHULQH� VÕQÕUODPD�JHWLUPH�VDGHFH�0DOH]\D� LOH� VÕQÕUOÕ�GH÷LOGL�� �+LQGLVWDQ�YH�dLQ�KHP�GR÷UXGDQ�\DEDQFÕ� VHUPD\H� YH� KHP� GH� \DEDQFÕ� SRUWIRO\R� VHUPD\H� DNÕPODUÕQD�NÕVÕWODPDODU� JHWLUGLOHU� YH� :DVKLQJWRQ� NRQVHQV�V�Q� |QJ|U�V�Q�Q� DNVLQH��\�NVHN� E�\�PH� RUDQODUÕ� JHUoHNOHúWLUGLNOHUL� JLEL�� *�'R÷X� $V\D� �ONHOHULQLQ�VÕNÕQWÕ�oHNWL÷L�NDRVWDQ�GD�NDoÕQPÕú�ROGXODU��gQLú�YH�ùHQVHV��������������
�����2UWD�YH�'R÷X�$YUXSD�%|OJHVL�
*HoLú� HNRQRPLOHUL� GL\H� QLWHOHQGLULOHELOHFHN� 2UWD� YH� 'R÷X� $YUXSD��ONHOHUL� E�\�N� ELU� oR÷XQOXOXNOD� VRV\DOLVW� HNRQRPL� G�]HQLQGHQ�� OLEHUDO� ELU�HNRQRPL\H�JHoLúL�|QJ|UHQ�E�\�N�ELU�\DSÕVDO�G|Q�ú�P��KHGHIOHGLOHU��%XQXQOD�EHUDEHU�� EX� �ONHOHUGHQ� 5XV\D¶QÕQ� ����¶GH� NUL]H� V�U�NOHQPHVLQGH� YH�UHIRUPODUÕQÕQ� WDP� RODUDN� VRQXo� YHUPHPHVLQGH�� :DVKLQJWRQ� NRQVHQV�V��UHoHWHVLQLQ�IHYNDODGH�E�\�N�ELU�HNRQRPLN�VLVWHP�GH÷LúLNOL÷LQH�LKWL\Do�GX\DQ�ELU� �ONH� LoLQ� KLo� GH� X\JXQ� ROPDPDVÕQGD� \DWPDNWD\GÕ�� � 1LWHNLP�� ����¶GH�\DúDGÕ÷Õ� NUL]L� WDNLEHQ� JHUoHNOHúWLUGL÷L� KÕ]OÕ� E�\�PH� VH\ULQL� LVH�� WDP� RODUDN�:.¶QÕQ� GLNWH� HWWL÷L� ELoLPGH� GH÷LO�� NÕVPL� OLEHUDOOHúPH� LPNDQÕ� VD÷ODGÕ÷Õ�VHUPD\H�KHVDEÕ�UHMLPL�úDUODUÕQGD�JHUoHNOHúWLUHELOGL��
2UWD� YH� 'R÷X� $YUXSD¶QÕQ� |]HOOLNOH� 3RORQ\D�� 0DFDULVWDQ�� dHN�&XPKXUL\HWL� JLEL� GDKD� EDúDUÕOÕ� �ONHOHULQLQ� GHQH\LPOHUL� GH÷HUOHQGLULOGL÷LQGH�LVH�� EX� EDúDUÕODUÕQ� VDGHFH� QHROLEHUDO� UHIRUPODUÕQÕ� JHUoHNOHúWLUPHN� VXUHWL\OH�GH÷LO�� D\QÕ� ]DPDQGD� LNL� oRN� |QHPOL� XQVXUD� GD� ED÷OÕ� ROGX÷XQX� J|]GHQ� X]DN�WXWPDPDN� JHUHNLU�� %XQODUGDQ� LONL�� EX� �ONHOHULQ� $%� �\HOL÷LQLQ� HUNHQ� ELU�JHOHFHNWH� JHUoHNOHúHFH÷LQH� GDLU� EHNOHQWL� LOH� ELUOL÷LQ� EX� �ONH� JUXEXQD�VD÷ODGÕ÷Õ�PDOL�IRQODUGÕU���%|\OHFH�EX��ONHOHU�QHROLEHUDO�UHIRUPODUGDQ�GR÷DFDN�ND]DQoODUÕ� PDNVLPL]H� HGHUNHQ� X÷UD\DELOHFHNOHUL� ED]Õ� ND\ÕSODUÕ� GD� HQD]D�LQGLUPLú�ROGXODU�� 'L÷HUL�LVH��P�VWDNEHO�WDP��\HOLN�SHUVSHNWLIOHUL�VHEHEL\OH�EX��ONHOHUH� \|QHOHQ� |QHPOL� GHUHFHGHNL� GR÷UXGDQ� \DEDQFÕ� VHUPD\H�\DWÕUÕPODUÕQÕQ�� EX� HNRQRPLOHULQ� KHP� UHIRUPODUÕ� KD\DWD� JHoLUPHOHULQGH� ELU�NROD\ODúWÕUÕFÕ� RODUDN� URO� R\QDPDVÕQD� KHP� GH� JHQHO� RODUDN� EX� HNRQRPLOHULQ�JHOLúPHVLQH� \DSWÕ÷Õ� NDWNÕ\Õ� J|]GHQ� X]DN� WXWPDPDPDN� JHUHNLU� �gQLú� YH�ùHQVHV��������������
������7�UNL\H�'HQH\LPL�
:DVKLQJWRQ� NRQVHQV�V� SUHQVLSOHULQLQ� NUL]OH� QRNWDODQPÕú�GHQH\LPOHUL� DoÕVÕQGDQ� WHN� |UQHN� $UMDQWLQ� GH÷LOGLU�� 7�UNL\H�� EX� SUHQVLSOHU�oHUoHYHVLQGHNL� SROLWLND� UHIRUPODUÕQÕ� ����¶OHULQ� EDúÕQGDQ� LWLEDUHQ� KD\DWD�JHoLUHQ�ELU��ONH�ROGX���1HROLEHUDO�IHOVHIHGH�ELU�\DNODúÕPD�VDKLS�RODQ����2FDN������ UHIRUP� SURJUDPÕ�� VDGHFH� NÕVD� YDGHGH� LNWLVDGL� LVWLNUDUÕ� VD÷ODPD\D�

�
� %X� oL]JLGH� ELU� J|U�ú�Q� QLoLQ� GR÷UX� ROGX÷XQXQ� GHWD\OÕ� ELoLPGH� ELU� DQODWÕPÕ� LoLQ�� EN]����1HNLSHORY���������� %XQXQOD�EHUDEHU��5XV\D�GDKLO�EX��ONHOHULQ�E�\�N�NÕVPÕQGD�����¶OÕ�\ÕOODUÕQ�RUWDODUÕQD�NDGDU��ELU�UHVHV\RQ�KDNLPGL���<DQL��ONHOHU�LWLEDUL\OH�\DúDQDQ�GHQH\LPOHUGH�GH�QHROLEHUDO�WHGELUOHULQ�\DQOÕú�ELU�]DPDQODPDVÕ�YH�VÕUDODPDVÕ�V|]�NRQXVX�LGL��/DYLJQH���������������,,��'�Q\D�6DYDúÕ�VRQUDVÕ� %DWÕ� $YUXSD� GHYOHWOHULQLQ� ROGXNoD� DNWLI� RODUDN� QLWHOHQGLULOHELOHFHN� P�GDKDOHOHUL�KDWÕUODQÕUVD��DVOÕQGD�JHoLú�G|QHPLQGHNL�EX�KDWDODUÕQ�\DSÕOPDVÕQGD�SL\DVD�HNRQRPLVLQH�JHoLúLQ�ROPDVÕ�JHUHNHQLQ�oRN��VW�QGH�ELU�KÕ]OD�JHUoHNOHúWLULOPH\H�oDOÕúÕOGÕ÷Õ�V|\OHQHELOLU���%X�J|U�ú��GHVWHNOH\HQ�ELU�LQFHOHPH�LoLQ�EN]��.RORGNR����������



ù(1�

� ���

�����

\|QHOPHGL�� D\QÕ� ]DPDQGD� LNWLVDGL� KD\DWÕQ� LúOH\LúLQL� SL\DVD� HNRQRPLVL�NXUDOODUÕ�oHUoHYHVLQGH�\HQLGHQ�G�]HQOH\HQ�\DSÕVDO�NDUDUODUÕ�GD�LoLQH�DOGÕ��%X�SURJUDP�� :DVKLQJWRQ� .RQVHQV�V¶�Q� WHPHO� NXUXPODUÕ� RODQ� ,0)�� '%� YH�2(&'� LOH� EHUDEHU� PXWDEÕN� NDOÕQDQ� YH� RQODUÕQ� VD÷ODGÕ÷Õ� NUHGLOHUOH� KD\DWD�JHoLULOGL������¶OL�\ÕOODU��7�UNL\H�LoLQ�E�\�N�|Oo�GH�LVWLNUDUÕQ�VD÷ODQGÕ÷Õ�\ÕOODU�ROGX�� � ����� EDúODUÕQGD� �o� KDQHOL� UDNDPODUD� XODúPÕú� RODQ� HQIODV\RQ� NRQWURO�DOWÕQD�DOÕQÕUNHQ��G|YL]�GDUER÷D]Õ�DúÕOPÕú�YH� LúVL]OLN�G�]H\LQL�DúD÷ÕD�oHNHFHN�úHNLOGH�NDSDVLWH�NXOODQÕP�RUDQODUÕ�\�NVHN�QRNWDODUD�HULúPLúWL��+Lo�ú�SKHVL]�EX�EDúDUÕGD���������DVNHUL�P�GDKDOH� LOH�JHoHQ�G|QHPGH�PHYFXW�VL\DVL�NDRVXQ�\HULQL�DODQ�VL\DVL�V�NXQ�YH�LVWLNUDUÕQ�|QHPOL�ELU�SD\Õ�YDUGÕ�����������G|QHPL�LVH� ��� .DUDUODUÕQÕQGD� KD]ÕUOD\ÕFÕVÕ� GXUXPXQGD� RODQ� 7XUJXW� g]DO¶ÕQ�%DúEDNDQOÕ÷ÕQGD� JHoPHVL�� 7�UNL\H� HNRQRPLVL� DoÕVÕQGDQ� LoHULGH� YH� GÕúDUÕGD�\HWHUOL� RODFDN� ELU� J�YHQL� YHUL\RUGX�� 1LWHNLP�� E|\OH� ELU� NRQMRQNW�UGH�HNRQRPLN� SHUIRUPDQV�� LNWLVDGL� J|VWHUJHOHU� LoLQGH� ������� G�]H\OHULQGH�NURQLNOHúHQ� HQIODV\RQ� RUDQÕ� GÕúÕQGD� GL÷HU� J|VWHUJHOHU� EDNÕPÕQGDQ� EDúDUÕOÕ�VD\ÕODELOLUGL��
����¶OL� \ÕOODUÕQ� VRQODUÕQD� GR÷UX� NDPEL\R� UHMLPLQGHNL� VHUEHVWOHúPH�X\JXODPDODUÕ� YH� ����� \ÕOÕQGD� oÕNDUWÕODQ� ��� VD\ÕOÕ� NDUDUOD� PDOL� SL\DVDODUÕQ�OLEHUDOOHúPHVLQLQ� JHUoHNOHúPHVLQGHQ� VRQUD�� 7�UNL\H�� ����� \ÕOÕQGD� ,0)¶\H�EDúYXUDUDN�7/¶QLQ�NRQYHUWLEÕO�ELU�SDUD�RODUDN�WHVFLO�HGLOPHVLQL�WDOHS�HWPLúWLU��6H\LGR÷OX�������������� �%|\OHFH��7�UNL\H¶GH�SDUD�YH�VHUPD\H�SL\DVDODUÕQÕQ�VHUEHVWOHúWLULOPHVLQH� \|QHOLN� V�UHo� WDPDPODQPÕú� ROXUNHQ�� � ����¶ODUÕQ�EDúÕQGDQ� LWLEDUHQ� GDKD� LOHUL� ELU� OLEHUDOOHúPH� VD÷ODQGÕ÷Õ� QHROLEHUDO� G|QHPLQ�LNLQFL�VDIKDVÕQD�JLULOPLú�ROX\RUGX���
$QFDN��JHUHNOL�G�]HQOH\LFL�PHNDQL]PDODU�ROXúWXUXOPDGDQ�YH�\HWHUOL�NRUX\XFX� |QOHPOHU� DOÕQPDGDQ� JHUoHNOHúWLULOHQ� EX� VHUEHVWOHúPH�� ����¶OL�\ÕOODUÕQ�EDúÕQD�NDGDU�GHYDP�HGHFHN�RODQ�YH�VRQX�NUL]OHUOH�ELWHQ�LVWLNUDUVÕ]�ELU�G|QHPLQL� GH� WHWLNOHPLú� ROGX�� ����¶OÕ� \ÕOODUGD�PDOL� OLEHUDOOHúPH� VD÷ODQÕUNHQ��7�UN�HNRQRPLVLQGH�NDPX�ILQDQVPDQ�DoÕNODUÕ��GÕú�WLFDUHW�ELODQoRVX�YH�\�NVHN�HQIODV\RQ�ELoLPLQGH�J|U�QHQ�PDNUR�HNRQRPLN�GHQJHVL]OLNOHU�GH�V�UHNOL�KDOH�JHOGL��0DOL� OLEHUDOOHúPH�LOH�ELUOLNWH�DUWDQ�IDL]OHU��G|YL]�NXUXQGDNL�JHOLúPHOHU�YH� VHUPD\H� KDUHNHWOHULQH� LOLúNLQ� PHY]XDW� GH÷LúLNOLNOHUL�� 7�UNL\H¶\H� RODQ�\DEDQFÕ� VHUPD\H� \DEDQFÕ� VHUPD\H� JLULúLQL� |]HQGLUPLúWLU�� )DNDW�� WRSODP�\DEDQFÕ� VHUPD\H� JLULúLQGH�� GR÷UXGDQ� \DEDQFÕ� VHUPD\H� \DWÕUÕPODUÕQÕQ� SD\Õ�ROGXNoD�VÕQÕUOÕ�NDOÕUNHQ��NÕVD�V�UHOL�VHUPD\H�DNÕPODUÕQGD�LVH�|]HOOLNOH������YH������ NUL]OHUL� |QFHVLQGH� EHOLUJLQ� DUWÕúODU� J|]OHQPLúWLU�� %X� GXUXP�� WÕSNÕ�$UMDQWLQ�YH�GL÷HU�EDúND��ONHOHULQ�NUL]OHULQGH�ROGX÷X�JLEL��NRQWUROV�]�ELoLPGH�JHOHQ�\R÷XQ�\DEDQFÕ�VHUPD\H�JLULúOHULQLQ�GDKD�VRQUD�DQL�oÕNÕúÕ\OD�GD�7�UNL\H�HNRQRPLVL�EDNÕPÕQGDQ�NUL]LQ�KDEHUFLVL�ROGXNODUÕQÕ�J|VWHUPLúWLU��1LWHNLP��NÕVD�YDGHOL� ³VÕFDN� SDUD´� IRQODUÕQÕQ� SRWDQVL\HO� EHOLUVL]OLNOHUL�� 7�UNL\H¶GH� NUL]OHU�|QFHVLQGH� E�\�N� NDPX� NHVLPL� YH� GÕú� WLFDUHW� DoÕNODUÕQÕQ� EHUDEHULQGH� RUWD\D�oÕNPÕúWÕU�� �0HVHOD�������\ÕOÕQGD�GÕú� WLFDUHW�DoÕ÷Õ��������DUWDUDN������PLO\DU�GRODUD� oÕNDUNHQ�� LKUDFDWÕQ� LWKDODWÕ� NDUúÕODPD� RUDQÕ� �� ����¶H� G�úP�úW�U��%HQ]HU�úHNLOGH������\ÕOÕQGD�D\QÕ�J|VWHUJHOHU�GDKD�GD�N|W�OHúHUHN�VÕUDVÕ\OD���������DUWÕúOD������PLO\DU�GRODUD�\�NVHOPLú�YH�LKUDFDWÕQ�LWKDODWÕ�NDUúÕODPD�RUDQÕ�� ���ROPXúWXU��
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7�UNL\H�������\ÕOÕ�VRQXQGD�,0)�LOH�DQODúWÕ÷Õ�³(QIODV\RQOD�0�FDGHOH�3URJUDPÕ´�EHQ]HU�ELoLPGH�G|YL]�NXUXQX�oDSD�RODUDN�NXOODQGÕ��%X�VLVWHPGHNL�V�U�QHQ�ELU�NXU�DQOD\ÕúÕ\OD�7/¶QLQ�GRODU�NDUúÕVÕQGD�����D\OÕN�G|QHPGH�VÕQÕUOÕ�GH÷HU� ND\EÕQÕ� |QJ|UPHNWH\GL��%X�G|QHPLQ�ELWLPLQGHQ� VRQUD� LVH� GDKD�JHQLú�EDQWODU� oHUoHYHVLQGH�7/¶QLQ�SDULWHVL� EHOLUOHQHFHNWL�� �3URJUDPÕQ������\ÕOÕQÕQ�EDúODUÕQGDNL� X\JXODPDVÕQGD� EHOLUOL� ELU� EDúDUÕ� � VD÷ODQGÕ�� )DL]� RUDQODUÕ� KÕ]OD�G�úW��� �UHWLP� YH� \XUW� LoL� WDOHS� DUWPD\D� EDúODGÕ� YH� HQIODV\RQ� RUDQÕ� G�ú�úH�JHoWL�� $QFDN� 7/¶QLQ� DúÕUÕ� GH÷HUOHQPHVL� LKUDFDWWDNL� UHNDEHWoLOL÷L� D]DOWÕS� GÕú�|GHPH� DoÕNODUÕQÕQ� E�\�PHVLQH� VHEHS� ROXUNHQ�� IL\DW� DUWÕúODUÕ� \LQH� GH�SURJUDPGD� |QJ|U�OHQ� RUDQÕQ� �]HULQGH� NDOGÕ�� %X� JHOLúPHOHU� \DQÕQGD��SURJUDPGD�KHGHIOHQHQ�|]HOOHúWLUPHQLQ�\DYDú�\�U�PHVL��EDQNDFÕOÕN�NHVLPLQGH�EHNOHQHQ� \HQLGHQ� \DSÕODQGÕUPDQÕQ� JHUoHNOHúPHPHVL� YH� �ONHGHNL� VL\DVL�EHOLUVL]OLN� RUWDPÕ�� PHYFXW� HNRQRPLN� úDUWODUÕ� N|W�OHúWLUPH\H� EDúODGÕ��3URJUDPÕQ� SDUD� NXUXOX� \DSÕVÕQD� ED÷OÕ� RODUDN� OLNLGLWH� DU]ÕQÕQ� GÕú� VHUPD\H�JLULúOHULQH�ED÷OÕ�ROPDVÕ��GÕú� VHUPD\H�JLULúOHULQGH�\DúDQDQ�\DYDúODPD� OLNLGLWH�SR]LV\RQXQX� VÕNÕúPDVÕQD� YH� E|\OHOLNOH� GH� NÕVD� V�UHOL� IDL]� RUDQODUÕQÕQ�\�NVHOPHVLQL� QHWLFH� YHUGL�� %X� GXUXP� LVH�� \DEDQFÕ� \DWÕUÕPODUÕQ� SURJUDPÕQ�V�UG�U�OHELOHFH÷LQH�RODQ�J�YHQOHULQLQ�]D\ÕIODPDVÕQD�\RO�DoDUDN��IRQODUÕQÕ�\XUW�GÕúÕQD�oÕNDUPDODUÕQD�\RO�DoWÕ��0HUNH]�%DQNDVÕ¶QÕQ�ELU�NDo�J�Q�LoLQGH���PLO\DU�GRODU�WXWDUÕQGDNL�VDWÕúÕ��G|YL]�UH]HUYOHULQGH�|QHPOL�ELU�D]DOÕúD�VHEHS�ROXUNHQ��RUWD\D� oÕNDQ� SDQLN� RUWDPÕ� .DVÕP� ����¶GH� ELU� NUL]H� G|Q�úW��� .UL]LQ�|QOHQPHVLQH�\|QHOLN�ED]Õ�\DSÕVDO�|QOHPOHU�DOÕQPDVÕQD�YH�,0)¶GHQ�����PLO\DU�GRODU� WXWDUÕQGD�\HQL�YH� HN�ELU�GHVWHN�DOÕQPDVÕQD� UD÷PHQ��EX�NUL]� DQFDN�oRN�NÕVD� ELU� V�UH� LoLQ� JHoLúWLULOHELOHFHNWL�� � ��� ùXEDWGD� \DúDQDQ� 0LOOL� *�YHQOLN�.XUXOX¶QGD� \DúDQDQ� ELU� WDUWÕúPD�� GÕúDUÕ\D� ELU� VL\DVL� NUL]� RODUDN� \DQVÕGÕ� YH��ONH\L�WDULKLQLQ�HQ�E�\�N�HNRQRPLN�NUL]LQH�V�U�NOHUNHQ��PHYFXW�,0)�GHVWHNOL�SURJUDPGD�o|NP�ú�ROX\RUGX��
�
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:DVKLQJWRQ� .RQVHQV�V�Q� WHRULN� SUHQVLSOHULQLQ� JHOLúPHNWH� RODQ�G�Q\DQÕQ� EDúDUÕ� \D� GD� EDúDUÕVÕ]OÕ÷ÕQGD� QH� |Oo�GH� NDWNÕVÕ� ROGX÷XQX�GH÷HUOHQGLULUNHQ�KHP�JHQHO�RODUDN�JOREDO�\RNVXOOX÷XQ�WUHQGOHULQL�YH�KHP�GH�E|OJH�YH��ONHOHU�WHPHOLQGH�����¶ODU�YH�����¶LQ�EDúODUÕQGDNL�LNWLVDGL�NUL]OHULQ�GH÷HUOHQGLULOPHVL� JHUHNPHNWHGLU�� +HU� QH� NDGDU� :DVKLQJWRQ� .RQVHQV�V�WHULPLQL�LON�RUWD\D�DWDQ�:LOOLDPVRQ��������EHQLPVHPHVHGH���:.¶QÕQ�SRS�OHU�\RUXPX� WDP� ELU� ODLVVH]�IDLUH� OLEHUDOL]PL� �QHROLEHUDOL]P�� YH\D� SL\DVD�N|NWHQFLOL÷L� RODUDN� DOJÕODQGÕ�� <DQL�� :.¶QÕQ� HQ� WHPHO� PHVDMÕ�� ELU� DQODPGD�µGHYOHWL� P�PN�Q� ROGX÷X� NDGDU� N�o�OW�Q�� SL\DVDODU� KHU� úH\L� G�]HOWHFHNWLU¶�ELoLPLQGH� RUWD\D� oÕNPDNWD\GÕ�� � $QFDN�� QHROLEHUDO� G|QHPGH� RUWD\D� oÕNDQ�NUL]OHU��:.¶QÕQ�EHOLUJLQOHúWLULOPHVLQH�KL]PHW�HWWL÷L�µVHUEHVW�SL\DVD�VLVWHPLQLQ�HNRQRPLN� YHULPOLOL÷LQ� YH� E�\�PHQLQ� DUWWÕUÕOÕS� KÕ]� ND]DQPDVÕQGD� HYUHQVHO�DQODPGD� HQ� HWNLQ� \RO¶� ROGX÷XQD� GDLU� G�ú�QFH\H� |QHPOL� ELU� GDUEH� YXUGX��<DSÕVDO� X\XP� SURJUDPODUÕ� LOH� GHVWHNOL� VHUEHVW� SL\DVD� PHNDQL]PDVÕQÕQ�JHOLúPHNWH� RODQ� �ONHOHU� EDNÕPÕQGDQ� L\L� VRQXoODU� DODELOPHVL� HQ� D]ÕQGDQ�JHOLúPH�G�]H\L�YH\D�X\JXODPD\D�NRQXODQ�EX�NDELO�SURJUDPODUÕQ�VÕUDODPD�YH�KÕ]Õ\OD�LOJLOLGLU��%X�QRNWD\Õ�6WLJOLW]�L\L�YXUJXODPDNWDGÕU���
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³���:DVKLQJWRQ� X]ODúPDVÕQÕ� ROXúWXUDQ� YH� JHOLúPHNWH� RODQ��ONHOHUH� VXQXODQ� HNRQRPL� SROLWLNDODUÕ� NDONÕQPDQÕQ� \D� GD�JHoLúLQ�LON�DúDPDODUÕQGD�RODQ��ONHOHU�LoLQ�X\JXQ�GH÷LOGLU�´�������������������������������������������������������������������������������������������������³3L\DVD�VLVWHPL��UHNDEHW�YH�P�NHPPHO�ELOJL�JHUHNWLULU���$PD�
JHOLúPHNWH� RODQ� �ONHOHUGH� >LWDOLNOHU� DVOÕQGD� \RN@� UHNDEHW�VÕQÕUOÕGÕU� YH� ELOJL� P�NHPPHO� ROPDNWDQ� X]DNWÕU�� D\UÕFD� L\L�LúOH\HQ�UHNDEHWoL�SL\DVDODU�|\OH�ELU�JHFHGH�NXUXODPD]���7HRUL��YHULPOL� SL\DVD� HNRQRPLVL� LoLQ� W�P� YDUVD\ÕPODUÕQ�JHUoHNOHúPLú� ROPDVÕ� JHUHNLU�� GL\RU�� � %D]Õ� GXUXPODUGD� ELU�DQODPGD� \DSÕODQ� UHIRUPODU�� EDúND� UHIRUPODUOD� ELUOLNWH�JHUoHNOHúWLULOPHGL÷L�V�UHFH�LúOHUL�GDKD�GD�N|W�\H�J|W�UHELOLU���%X� VÕUDODPD� PHVHOHVLGLU�� � øGHRORML� EX� W�U� PHVHOHOHUL� SHN�XPXUVDPÕ\RU�� JHoHELOGL÷LQL]� NDGDU� KÕ]OÕ� ELU� úHNLOGH� SL\DVD�HNRQRPLVLQH� JHoLQ�� GL\RU�� � $PD� HNRQRPLN� WHRUL� YH� WDULK��VÕUDODPD\Õ� J|]DUGÕ� HWPHQLQ� QH� NDGDU� NRUNXQo� VRQXoODUD� \RO�DoDELOHFH÷LQL�J|VWHUPHNWHGLU´��6WLJOLW]�����������������
:DVKLQJWRQ� .RQVHQV�V� WDUDIWDUODUÕQÕQ� ����¶OHUGH� EDúOD\DQ�N�UHVHOOHúPH� GDOJDVÕ\OD� EHUDEHU� JHOLU� HúLWOL÷L� \|Q�QGH� ELU� H÷LOLPLQ� RUWD\D�oÕNWÕ÷ÕQÕ� YH� \RNVXOOX÷XQ� D]DOGÕ÷ÕQÕ� LGGLD� HWPLúOHUGLU� �'ROODU� DQG� .UDD\���������$QFDN�EX�LGGLDODU�%|O�P��¶GH�GH÷LQLOGL÷L�JLEL��\DNÕQ�G|QHP�E|OJHVHO�YH�XOXVODUDUDVÕ� WUHQGOHUOH�oHOLúPLúWLU��%X�oHUoHYHGHNL�ROXPVX]�GXUXP�VDGHFH�G�Q\DGDNL� \RNVXOOODUÕQ� PXWODN� VD\ÕVÕ�� NLúL� EDúÕQD� G�úHQ� JHOLU� UDNDPODUÕ�EDNÕPÕQGDQ� YH\D� G�Q\D� JHOLU� GD÷ÕOÕPÕQGD� *2h¶OHULQ� GDKD� N|W�� GXUXPGD�ROPDVÕ\OD� GH÷LO�� D\QÕ� ]DPDQGD� GÕú� HNRQRPLN� LOLúNLOHUGH� VHUEHVWOHúPH�V�UHFLQLQ� JHOLúHQ� G�Q\DGDNL� LúJ�F�� �FUHW� G�]H\OHUL� �]HULQGH� GH�J|U�OPHNWHGLU�� $PSULN� oDOÕúPDODU�� EHOLUOL� ELU� E�\�PH� RUDQÕQÕQ� \RNVXOOX÷XQ�KDILIOHWLOPHVLQGH� RUWD\D� NR\GX÷X� HWNLQLQ�� NUL]OHU� GROD\ÕVÕ\OD� \DúDQDQ�HNRQRPLN� GDUDOPDODUÕQ� \RNVXOOX÷X� oR÷DOWDQ� HWNLVLQH� J|UH� ROGXNoD� ]D\ÕI�NDOGÕ÷ÕQÕ� J|VWHUPHNWHGLU� ����¶ODUÕQ� PDOL� NUL]OHULQL� QHWLFH� YHUHQ� KÕ]OÕ� YH�HUNHQ� VHUEHVWOHúPH�� HWNLQ� ROPD\DQ� YH� \DQOÕú� \|QOHQGLULOPLú� X\XP�SURJUDPODUÕ\OD� ELUOHúHUHN� /DWLQ� $PHULND�� $IULND� YH� KDWWD� 'R÷X� $V\D¶GDNL�SHN� oRN� �ONHGH� �FUHWOHU�� LVWLKGDP� YH� VRV\DO� NRúXOODU� �]HULQGHNL� V�UHNOL� ELU�N|W�OHúPHQLQ�ND\QD÷Õ�ROGX��$N\�]�YG���������������
:DVKLQJWRQ� .RQVHQV�V� DoÕVÕQGDQ� PDGDO\RQXQ� GL÷HU� \�]�QH�EDNÕOGÕ÷ÕQGD� LVH��:.� GRNWULQL� LOH� ,0)� X\JXODPDODUÕQÕQ� KHU� ]DPDQ� ELUH� ELU�|UW�úPHGL÷LQL� GH� EHOLUOHPHN� JHUHNLU�� +D\DPL¶QLQ� ������� GH� EHOLUWWL÷L� JLEL��H÷HU�³RQ�HPLU´�JHUoHNWHQ�:.¶\Õ�ROXúWXUX\RUVD��EX�GXUXPGD�:.�SUHQVLSOHUL�E�W�Q� ,0)� KDWDODUÕQÕQ� WHPHO� ND\QD÷Õ� ROPDPDVÕ� JHUHNLU�� � 'DKD� |QFHNL�E|O�POHUGH� GH� LúDUHW� HGLOGL÷L� JLEL�� /DWLQ� $PHULND�� 'R÷X� $V\D� YH� KDWWD�NÕVPHQ�7�UNL\H¶GHNL�NUL]OHUGH�OLEHUDO�VHUPD\H�KHVDEÕ�YH�VDELW�NXUXQ�ELUOLNWH�X\JXODQGÕ÷Õ� SURJUDPODU� YH\D� SL\DVD� VLVWHPLQLQ� |QHPOL� SD\Õ� YDUGÕ��+DOEXNL��%|�P��¶GH�\HU�DODQ�YH�:LOOLDPVRQ¶XQ�OLVWHOHúWLUGL÷L�:.�PDQLIHVWRVX�J|]GHQ�JHoLULOGL÷LQGH�� GR÷UXGDQ� \DEDQFÕ� VHUPD\H� GÕúÕQGD�� NÕVD� YDGHOL� SRUWIRO\R�

�
� ����¶OÕ� \ÕOODUGD� ILQDQVDO� NUL]OHULQ� RUWD\D� oÕNWÕ÷Õ� E�W�Q� JHOLúHQ� �ONHOHUGH�� HPHN� SL\DVDVÕ�NRúXOODUÕQÕQ� QDVÕO� ROXPVX]� HWNLOHQGL÷L� NRQXVXQGD� GDKD� D\UÕQWÕOÕ� ELU� LQFHOHPH� LoLQ�� EN]���$N\�]��YG�����������
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\DWÕUÕPODUÕ� GDKLO� ROPDN� �]HUH� XOXVODUDUDUDVÕ� VHUPD\H� KDUHNHWOHULQLQ� WDP� ELU�OLEHUDOOHúPHVLQGHQ� V|]� HGLOPHPHNWHGLU� �3UHQVLS� ���� $\QÕ� úHNLOGH�� VDELW� NXU�\HULQH� UHNDEHWoL� RODELOHFHN� G|YL]� NXUX� |QHULOPHNWH\GL� �3UHQVLS� ���� <LQH�|QHPOL� ELU� QRNWD� LVH�� :LOOLDPVRQ¶QX�:.¶VÕQGD� NLPL� NUL]H� JLUHQ� �ONHOHUGH�ERUo� \�N�Q�Q� \|QHWLOHPH\HFHN� G�]H\OHUH� XODúPDVÕQÕ� HQJHOOH\HELOHFHN�PDOL�GLVLSOLQ�VD÷ODQPDVÕ��3UHQVLS�����YHUJL�WDEDQÕQÕQ�JHQLúOHWLOPHVL��3UHQVLS����YH�NDPX� KDUFDPDODUÕQÕQ� WHPHO� NDPX� KL]PHWOHULQL� NDUúÕODQDFD÷Õ� ELoLPGH� WHPLQ�HGLOPHVLQH� �3UHQVLS� ��� \|QHOLN� |QHULOHU� PHYFXWWX�� 1HROLEHUDO� SROLWLNDODUÕ�EHQLPVH\HQ�E�W�Q��ONHOHUGH�EX�|QHULOHULQ�WDP�DQODPÕ\OD�KD\DWD�JHoLULOGL÷LQL�V|\OHPHN�]RUGXU����
(÷HU� ,0)�� $UMDQWLQ� K�N�PHWLQL� :.� OLVWHVLQGHNL� �� YH� �� QXPDUDOÕ�SUHQVLSOHUH� J|UH� UHKEHUOLN� HGHELOVH\GL�� EHONL� GH� ����¶GH� \DúDQDQ� NUL]OHUGHQ�NDoÕQPDN�P�PN�Q�RODELOLUGL���$\QÕ�úHNLOGH��,0)�EHQ]HU�SUHQVLSOHUL�HWNLQ�ELU�ELoLPGH� WDNLS� HGHELOVH�� ����� 'R÷X� $V\D� HNRQRPLOHULQLQ� PDUX]� NDOGÕ÷Õ�NUL]OHULQ� ER\XWXQX� |QHPOL� |Oo�GH� D]DOWPÕú� RODELOLUGL�� %X� \�]GHQ�� :.�SUHQVLSOHUL� LOH� ,0)¶QLQ� ����¶ODU� YH� ����¶QLQ� EDúODUÕQGDNL� \DSÕVDO� X\XP�SROLWLNDODUÕ�DUDVÕQGD�ED]Õ�\|QOHUGHQ�WDP�ELU�SDUDOHOOLN�NXUPDN�LPNDQÕ�\RNWXU��%XQD�PXNDELO�� �:.¶QÕQ���QXQDUDOÕ� SUHQVLEL� RODQ� ³IDL]�RUDQODUÕQÕQ�SL\DVDGD�VHUEHVW�EHOLUOHQPHVLQH�\|QHOLN�|QHULVL´QLQ��ELU�EDNÕPD�VHUPD\H�KDUHNHWOHULQLQ�VHUEHVW� EÕUDNÕOPDVÕQD� NDSÕ� DUDODGÕ÷ÕQÕ� V|\OHPHN� P�PN�QG�U�� +DOEXNL��DVOÕQGD� :LOOLDPVRQ¶XQ� ������� GD� LWLUDI� HWWL÷L� JLEL�� IDL]� RUDQODUÕQGDNL�VHUEHVWOHúPH�ILQDQVDO�VHUEHVWOHúPH�V�UHFLQLQ�HQ�VRQXQGD�JHOPHVL�JHUHNHQ�ELU�DúDPD\GÕ� �:LOOLDPVRQ�� ������ ������ %X� GXUXP�� E|\OH� EHOLUWLOPHGL÷L� JLEL�:.¶QÕQ� LON� IRUP�ODV\RQXQGD� ELU� NXUXP� RODUDN� ILQDQVDO� GHQHWLPGHQ� GH� V|]�HGLOPHPLúWL��%XQXQ�VRQXFX�RODUDN��E|\OH�ELU�RUWDPGD�GR÷UXGDQ�YH�NROD\OÕNOD�ERUoODQPDQÕQ�\RO�DoWÕ÷Õ�\�NVHN�ERUo���|]�ND\QDNODU�UDV\RVX��NUL]OHULQ�HWNLVLQL�GHULQOHúWLUHQ� ILQDQVDO�NÕUÕOJDQOÕ÷ÕQ�GD� WHPHOLQL�ROXúWXUGX� �:LOOLDPVRQ����������������
7LFDUHWLQ� OLEHUDOOHúWLULOPHVLQL�� |]HOOHúWLUPH\L�� GR÷UXGDQ� \DEDQFÕ�VHUPD\H� \DWÕUÕPODUÕQÕ�� GHUHJ�ODV\RQX� YH� |]HO� P�ONL\HW� KDNODUÕQÕQ� J�YHQFH�DOWÕQD�DOÕQPDVÕQÕ�LVWH\HQ�:.¶QÕQ�VÕUDVÕ\OD������������QXPDUDOÕ�SUHQVLSOHUL�GH��JHOLúPHNWH� RODQ��ONHOHULQ� QLVSHWHQ�JHOLúPLú� SL\DVD� RUJDQL]DV\RQODUÕQD� VDKLS�RUWD� JHOLUOL� �ONHOHU� LoLQ� HWNLQOL÷H� VHEHS� RODELOHFHNNHQ�� SL\DVDODUÕQ� ROGXNoD�HNVLN��LPSHUIHFW��YH\D�VRQ�GHUHFH�\HWHUVL]�|UJ�WOHQGL÷L�G�ú�N�JHOLUOL��ONHOHULQ�GXUXPXQGD�LVH�EHNOHQHQ�HWNLQOLN�YH�YHULPOLOL÷L�JHUoHNOHúWLUHPHPHNWHGLU��%X�\�]GHQ�� :.¶QÕQ� EX� SUHQVLSOHULQLQ� DNVLQH�� 6WLJOLW]¶LQ� ������� |QHUGL÷L� JLEL��NLPL� �ONHOHU� LoLQ� KDOD� EHEHN� VDQD\LOHULQ� oHúLWOL� NRUXPD� YH� WHúYLN�X\JXODPDODUOD�GHVWHNOHQPHVLQL�GH�LoHUHFHN�úHNLOGH�GHYOHWLQ�ND\QDN�WDKVLVLQGH�DNWLI�P�GDKDOHOHULQH�JHUHN�RODELOHFH÷L�JLEL��D\QÕ�]DPDQGD�GHYOHW�WHúHEE�VOHUL�EX� HNRQRPLOHULQ� NDONÕQPDVÕQGD� |QHPOL� URO� R\QD\DELOLU�� g]HOOHúWLUPH��5XV\D¶GD�GHYOHW�YDUOÕNODUÕQÕQ�EHOLUOL�ELU� HOLW�NHVLPH�\D÷PDODQÕUFDVÕQD�NXSRQ��YRXFKHU�� |]HOOHúWLUPHVL� ELoLPLQGH� ROPDVÕ� EHNOHQHQ� \DUDUODUÕ�VD÷ODPD\DFDNWÕU�� )DNDW�� UHNDEHWoL� WHNOLIOHU� oHUoHYHVLQGH� L\L� \�U�W�OHQ� ELU�|]HOOHúWLUPH� NDPX� ILQDQVPDQÕQD� NDWNÕ� VD÷OD\ÕS� HWNLQOL÷L� DUWWÕUGÕ÷Õ� JLEL��\RNVXOODUÕ�GD�LoLQH�DODFDN�úHNLOGH�KHUNHVH�ID\GD�VD÷OD\DELOLU��%HQ]HU�ELoLPGH��EHOOL� ELU� LPWL\D]OÕ� HOLWL� NRUX\DQ� HQJHOOHULQ� NDOGÕUÕOPDVÕQD� \|QHOLN�GHUHJ�ODV\RQ�� \RNVXOGDQ� \DQD� LúOHYVHO� KDOH� JHOHELOLU�� $QFDN�� E�W�Q� EX�
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� .$<1$.d$�
��� $.<h=�� <��� +�� )/$66%(&.� YH� 5�� .R]XO�:5ø*+7� ���������³.�UHVHVHOOHúPH��(úLWVL]OLN�YH�øúJ�F��3L\DVDVÕ´��øNWLVDW�h]HULQH�<D]ÕODU�,�.�UHVHO�'�]HQ��%LULNLP��'HYOHW�YH�6ÕQÕIODU� �'HU���$�+��.|VH��)��ùHQVHV�YH�(��<HOGDQ����øOHWLúLP��,VWDQEXO��VV����������
��� $/3(5��&�(���������³7KH�7XUNLVK�/LTXLGLW\�&ULVLV�RI�������:KDW�ZHQW�:URQJ�´�5XVVLDQ�DQG�(DVW�(XURSHDQ�)LQDQFH�DQG�7UDGH��������VV��������
��� ����$5,))��0�YH�$%8%$.$5�6��<�����������³7KH�0DOD\VLDQ�)ÕQDQFLDO�&ULVLV�� (FRQRPÕF� ,PSDFW� DQG� 5HFRYHU\� 3URVSHFWV´� � � 7KH� 'HYHORSLQJ�(FRQRPLHV�������$UDOÕN��VV�����±���
��� $06'(1�� $�� �������� � $VLD¶V� 1H[W� *LDQW�� 6RXWK� .RUHD� DQG� /DWH�

,QGXVWULDOL]DWLRQ� 2[IRUG�8QLYHUVLW\�3UHVV��1HZ�<RUN��
��� %$/$66$��%������������³$MXVWPHQW�3ROLFLHV�LQ�'HYHORSLQJ�&RXQWULHV��$�5HDVVHVPHQW´��:RUOG�'HYHORSPHQW��������6HSWHPEHU��VV����������
��� &(/$681�� 0�� � ����������� ³*HOLúHQ� (NRQRPLOHULQ� 'Õú� .D\QDN�.XOODQÕPÕ��)LQDQVDO�.UL]OHU�YH�7�UNL\H�gUQH÷L������´�'R÷X�%DWÕ� �������.DVÕP��$UDOÕN��2FDN��VV����������
��� '2//$5�� '� DQG� $�� .5$$<�� �������� � ³,QHTXDOLW\� ,V� 1R� 0\WK´��)RUHLJQ� $IIDLUV� 7HPPX]� �� $÷XVWRV���KWWS���ZZZ�IRUHLJQDIIDLUV�RUJ���������IDUHVSRQVH�����GDYLG�GROODU�DDUW�NUDD\�LQHTXDOLW\�LV�QR�P\WK�KWPO!�(ULúLP�������������
��� *,/3,1��5���������� � �*OREDO�3ROLWLFDO�(FRQRP\� �� �3ULQFHWRQ�8QLYHUVLW\�3UHV��3ULQFHWRQ��
��� *h1(ù��+�� ��������³0DOH]\D�NUL]L�QDVÕO�DWODWWÕ"´�0LOOL\HW�*D]HWHVL�����+D]LUDQ�������6DOÕ��
��� +$<$0,��<�� � �������� � ³)URP� WKH�:DVKLQJWRQ�&RQVHQVXV� WR� WKH�3RVW�:DVKLQJWRQ� &RQVHQVXV�� 5HWURVSHFW� DQG� 3URVSHFW´� � $VLD� 'HYHORSPHQW�
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���� -2+1621��&KDOPHUV���������0,7,�DQG� WKH�-DSDQHVH�0LUDFOH��*URZWK�RI�,QGXVWULDOL]DWLRQ�3ROLF\� 6WDQIRUG�8QLYHUVLW\�3UHVV��6WDQIRUG��
���� .2/2'.2�� *�:�� � �������� � )URP� 6KRFN� WR� 7HUDS\�� � 7KH� 3ROLWLFDO�(FRQRP\� RI� 3RVWVRFLDOLVW� 7UDQVIRUPDWLRQ� 818�:LGHU� DQG� 2[IRUG�8QLYHUVLW\�3UHVV��+HOVLQNL�YH�2[IRUG��
���� /$9,*1(�� 0�� �������� ³7HQ� <HDUV� RI� 7UDQVLWLRQ�� $� 5HYLHZ� $UWLFOH´�&RPPXQLVW�DQG�3RVW�&RPPXQLVW�6WXGLHV� �������'HFHPEHU��6V�����������
���� 1(.,3(/29�� $�� � � ������� ³7KH� :DVKLQJWRQ� &RQVHQVXV� DQG� 5XVVLDQ�(FRQRPLF�3ROLF\´��,QWHUQDWLRQDO�6RFLDO�6FLHQFH�-RXUQDO� ����QR�������VV����������
���� g1øù��=�� �������� � ³$UJHQWLQD�� WKH� ,0)�� DQG� WKH�/LPLWV�RI�1HR�/LEHUDO�*OREDOL]DWLRQ��$�&RPSDUDWLYH�3HUVSHFWLYH´��7KH�5HYLHZ�RI�,QWHUQDWLRQDO�5HODWLRQV���������6SULQJ���VV�����������
���� g1øù�� =� YH� )�� ù(16(6� � �������� � � �5HWKLQNLQJ� WKH� (PHUJLQJ� 3RVW�:DVKLQJWRQ� &RQVHQVXV�� $� &ULWLFDO� $SSUDLVDO���KWWS���KRPH�NX�HGX�WU�a]RQLV�2QLV=L\DDQG6HQVHV)LNUHW�3RVW�:DVKLQJWRQ&RQVHQVXV�SGI�!�(ULúLP���������������
���� 3,(3(5��9�YH�/��7$</25����������³7KH�UHYLYDO�RI�WKH�/LEHUDO�&UHHG��7KH� ,0)�� WKH�:RUOG� %DQN�� DQG� ,QHTXDOLW\� LQ� D� *OREDOL]HG� (FRQRP\´��

*OREDOL]DWLRQ� DQG� 3URJUHVVLYH� (FRQRPLF� 3ROLF\� �'HU�� '�� %DNHU�� *��(SVWHLQ� YH�5�� 3ROOLQL�� LoLQGH��&DPEULGJH�8QLYHUVLW\� 3UHVV��&DPEULGJH���VV���������
���� 67,*/,7=�� -�(�� ������� �.�UHVHOOHúPH��%�\�N�+D\DO�.ÕUÕNOÕ÷Õ� �dHY��$��7DúoÕR÷OX�YH�'��9XUDO����3ODQ�%��øVWDQEXO��
���� 6,9(/,1*$0�� *�� �������� ³7KH� :DVKLQJWRQ� &RQVHQVXV� DQG� WKH�0DOD\VLDQ� (FRQRP\´� KWWS���ZZZ�LQRQX�HGX�WU�EDVLOL[��SKS"5HTXHVW,' �5($'06*	PER[ LPER�[	,!�(ULúLP�������������
���� ù(1��$�� � �������� �7KH�3ROLWLFDO�(FRQRP\�RI�'HYHORSPHQW� LQ�7XUNH\��$�6WXG\� RI� ,WV� 3URJUHVV� ,Q� &RPSDULVRQ� ZLWK� %UD]LO� DQG� 6RXWK� .RUHD�<D\ÕQODQPDPÕú�'RNWRUD�7H]L��8QLYHUVLW\�RI�1RWWLQJKDP��1RWWLQJKDP��
���� :$'(�� 5�� �������� �*RYHUQLQJ� WKH� 0DUNHW�� (FRQPLF� 7KHRU\� DQG� WKH�5ROH� RI� *RYHUQPHQW� LQ� (DVW� $VLDQ� ,QGXVWULDOL]DWLRQ�� � 3ULQFHWHRQ��3ULQFHWRQ�8QLYHUVLW\�3UHVV��
���� :$'(��5�����������³,V�*OREDOL]DWLRQ�5HGXFLQJ�3RYHUW\�DQG�,QHTXDOLW\"´��:RUOG�'HYHORSPHQW���������VV����������
���� :,//,$0621�� -�� �������� � ³'HPRFUDF\� DQG� WKH� :DVKLQJWRQ�&RQFHQVXV�´��:RUOG�'HYHORSPHQW��������VV�������������
���� :,//,$0621��-RKQ��������³:KDW�6KRXOG�WKH�:RUOG�%DQN�7KLQN�DERXW�WKH�:DVKLQJWRQ�&RQVHQVXV"´�7KH�:RUOG�%DQN�5HVHDUFK�2EVHUYHU�� �����QR�����$XJXVW�� VV�����±����
���� :2/)(162+1�� -�� � �������� � *���� 0DOL\H� %DNDQODUÕ� YH� 0HUNH]�%DúNDQODUÕQD� <DSWÕ÷Õ� .RQXúPD�� 2WWDZD�� ��� .DVÕP�� 5�:DGH�� ����� ³,V�*OREDOL]DWLRQ� 5HGXFLQJ� 3RYHUW\� DQG� ,QHTXDOLW\"´� �:RUOG�'HYHORSPHQW�����������������LoLQGH��


