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(NRQRPLN� HQWHJUDV\RQXQ� EX� DúDPDVÕQGD� ELUOL÷L� ROXúWXUDQ� �\H��ONHOHU� NHQGL� DUDODUÕQGD� WLFDUHWH� NRQDQ� E�W�Q� HQJHOOHUL� NDOGÕUGÕNODUÕ� JLEL��o�QF�� �ONHOHUH� NDUúÕ� GD� RUWDN� ELU� J�PU�N� WDULIHVL� X\JXODUODU�� %X� VHEHSOH��GDKD� LOHUL� ELU� \DNÕQODúPD\Õ� JHUHNWLUHQ� �UHWLP� IDNW|UOHULQLQ� �ONHOHUDUDVÕ�KDUHNHWOLOL÷L�LOH�HNRQRPLN�SROLWLNDODUÕQ�ELUOHúWLULOPHVL�HNRQRPLN�ELUOHúPHOHULQ�EX�DúDPDVÕQGD�V|]�NRQXVX�GH÷LOGLU����
���2UWDN�3D]DU�
(NRQRPLN� ELUOHúPHQLQ� �o�QF�� DúDPDVÕ� RUWDN� SD]DUGÕU�� *�PU�N�ELUOL÷LQLQ�GR÷DO� VRQXFX�RODUDN�ELUOL÷H��\H��ONHOHU�DUDVÕQGDNL�HPHN�� VHUPD\H�YH� P�WHúHEELV� JLEL� �UHWLP� IDNW|UOHULQLQ� ELUOLN� LoLQGH� VHUEHVWoH� KDUHNHW�HGHELOPHOHUL� VD÷ODQPÕú� LVH� J�PU�N� ELUOL÷L� LoLQ� JHUHNOL� úDUWODUÕQ� YDUOÕ÷ÕQÕQ�GHYDP� HWPHVL� GXUXPXQGD� �\H� �ONHOHU� DUDVÕQGD� ELU� RUWDN� 3D]DU� NXUXOPXú�GHPHNWLU����
���(NRQRPLN�%LUOLN�
(NRQRPLN� ELUOHúPHQLQ� VRQ� DúDPDVÕ� HNRQRPLN� ELUOLNWLU�� (NRQRPLN�ELUOLN��ELUOL÷H��\H��ONH�HNRQRPLOHULQLQ�WDP�RODUDN�ELUOHúWLULOPHVLGLU��<XNDUÕGD�EHOLUWLOHQ�W�UOHUGHNL�úDUWODUD�HN�RODUDN�HNRQRPLN�SDUDVDO�YH�VRV\DO�SROLWLNDODU�LOH�NXUXPODUÕQ�GD�ELUOHúWLULOPHVLQL�|QJ|U�U��g]HOOLNOH� WHN�ELU�SDUD� VLVWHPL�YH�
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hONHOHULQ� VRQ� \ÕOODUGD� ELUELUOHUL\OH� \R÷XQ� SROLWLN�� HNRQRPLN� YH�VRV\DO� LOLúNLOHU� LoHULVLQH� JLUPHOHUL� NDUúÕOÕNOÕ� YH� WHN� \|QO�� ED÷OÕOÕNODUÕQÕ�DUWWÕUPÕúWÕU��%X�ED÷ÕPOÕOÕ÷ÕQ�\RO�DoWÕ÷Õ�PDOL\HW�YH�DYDQWDMODU�JHOLúPLú��ONHOHU�DUDVÕQGD� KHPHQ� KHPHQ� HúLW� ELU� úHNLOGH� GD÷ÕOÕUNHQ� JHOLúPH� \ROXQGD� RODQ��ONHOHU�LoLQ�GXUXP�ELUD]�IDUNOÕGÕU��d�QN��VD÷ODQDQ�DYDQWDMODUÕQ�YH�NDWODQÕODQ�PDOL\HWOHULQ� \�N�� DGLO� RODUDN� SD\ODúÕOPDPDNWDGÕU�� dHúLWOL� QHGHQOHUOH�HNRQRPLN�ELUOHúPH\H�JLGHQ�JHOLúPHNWH�RODQ��ONHOHU�KHGHIOHGLNOHUL�VRQXoODUD�XODúDPDPDNWDGÕUODU
�
%ORNODúPD� H÷LOLPL� DVOÕQGD� JHOLúPLú� �ONHOHULQ� DUDODUÕQGD� GÕú� WLFDUHW�SROLWLNDODUÕ� NRQXODUÕQGD� DQODúDPDPDODUÕQGDQ� YH� JHOLúPLú� �ONHOHULQ�SL\DVDODUÕQÕ� JHOLúPH� \ROXQGD� RODQ� �ONHOHUH� DoPD\Õ� NDEXO� HWPHPHOHULQGHQ�ND\QDNODQPDNWDGÕU�� ����¶GH� LP]DODQÕS� RQD\ODQDQ� YH� *$77¶D� ELOGLULOHQ�E|OJHVHO� WLFDUHW�DQODúPDODUÕQÕQ�VD\ÕVÕ�ELU� LNHQ�����¶GH�EX� UDNDPÕQ�RQ�DOWÕ\D�oÕNPDVÕ�� EX� H÷LOLPLQ� ELU� J|VWHUJHVLGLU�� %LU� EORND� JLUHQ� �ONHGH� H÷HU� PDNUR�HNRQRPLN�GHQJHVL]OLNOHU�YDU�LVH�EX�W�U�GHQJHVL]OLNOHU�V�UHUNHQ�VDGHFH�SL\DVD�J|VWHUJHOHULQH�J|UH�HNRQRPL�SROLWLNDODUÕ�ROXúWXUPD�oDEDODUÕQÕQ�VRQXo�YHUPHVL�P�PN�Q�GH÷LOGLU��'�Q\DGD�EX�\ROOD�NDONÕQDELOPLú�D]JHOLúPLú��ONH�GH�\RNWXU��%XQD�NDUúÕOÕN�KDUFDPDODUÕQÕ�YH�JHOLUOHULQL�NRQWURO�DOWÕQGD�WXWDQ��SDUD��JHOLU�YH�GÕú� WLFDUHW� SROLWLNDODUÕQÕ� HNRQRPLN� NDONÕQPDVÕ� LoLQ� NXOODQDELOHQ� YH� E�W�Q�WRSOXPVDO� NHVLPOHUOH� G�]HQOL� LOLúNLOHU� NXUDQ� �ONHOHU� GDKD� EDúDUÕOÕ� VRQXoODU�VD÷OD\DELOPLúOHUGLU��
%|OJHVHO�ELUOHúPH\H�WDUDI�RODQ��ONHOHU�ELUELUOHULQH�\DSWÕNODUÕ�LKUDFDWD�NR\GXNODUÕ�HQJHOOHUL�D]DOWWÕNODUÕ�|Oo�GH��Lo�IL\DWODUÕ�GDKD�\�NVHN�RODQ�PDOODUÕ��\H� �ONHOHUGHQ� LWKDO� HGHFHNOHUL� GDKD� XFX]� PDOODUOD� LNDPH� HGHFHNOHUGLU��%|\OHFH� Lo� ND\QDNODU� LKUDFDWD� \|QHOLN� �UHWLP� LoLQ� VHUEHVW� NDODFDN� LKUDFDWÕQ�DUWPDVÕ�LOH�E|OJH�LoL�WLFDUHW�JHOLúHFHNWLU��=DPDQOD�GL÷HU�E|OJHOHUOH�\DSÕODQ�GÕú�WLFDUHWLQ� GH� OLEHUDOOHúWLULOPHVL\OH� E|OJH� GÕúÕ� WLFDUHW� DUWDFDNWÕU�� %LUOHúPH�|QFHVLQGH� �ONHOHU� DUDVÕQGDNL� HQWHJUDV\RQ� QH� NDGDU� G�ú�N� EXQD� NDUúÕOÕN�ELUELUOHULQH�X\JXODGÕNODUÕ� WLFDUL�HQJHOOHU�QH�NDGDU�oRN� LVH�ELUOHúPHQLQ� WLFDUHW�\DUDWÕFÕ�HWNLVLQLQ�R�NDGDU�E�\�N�ROPDVÕ�JHUHNLU��
8]XQ� G|QHPGH�� SD]DUODUÕQ� GDKD� GD� JHQLúOHPHVL� LOH� �\H� �ONHOHULQ�UHNDEHW� J�F�� DUWDELOLU�� (NRQRPLN� ELUOHúPH� VRQXFX� ELU� VDQD\L� GDOÕQGD� YH\D�ILUPD�ED]ÕQGD�RUWD\D�oÕNDQ�\DSÕVDO�GH÷LúLNOLNOHUOH�ELUOLNWH�|OoHN�HNRQRPLOHUL�EHOLULU�� 3D]DUÕQ� JHQLúOHPHVL�� WHNQRORMLN� JHQLúOHPH\L� KÕ]ODQGÕUÕU�� LOHUL� �UHWLP�
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WHNQLNOHULQH� XODúÕU� YH� GL÷HU� �ONHOHUH� J|UH� ELU� �VW�QO�N� VD÷ODQÕU�� 3D]DU�JHQLúOHPHVL��GDKD�PRGHUQ�ELU� WHNQRORMLQLQ�NXOODQÕOPDVÕ��XOXVODUDUDVÕ� LOLúNLOHU�QHGHQL� LOH� ]RUXQOX� RODFDNWÕU� YH� GDKD� KÕ]OÕ� ELU� WHNQRORMLN� JHOLúPH� WRSOXOXNWD�\HU� DODQ� �UHWLP� ELULPOHULQLQ� GDKD� YHULPOL� oDOÕúPDVÕQD�� PDOL\HWOHULQL�G�ú�UPHVLQH�� EX� PDOL\HWOHULQ� G�úPHVLQGH� GH� RUWD\D� oÕNDQ� \HQL� YH� |QHPOL�|Oo�GH�E�\�N�VDWÕQ�DOPD�J�F�Q�Q��UHWLOHQ�PDO�YH�KL]PHWOHUH�GHYDPOÕ�RODUDN�WDOHS�\DUDWPDVÕQD�VHEHS�RODFDNWÕU�� *HQLúOHPH�LOH�ELUOLNWH�JHOHFHN�KDNNÕQGDNL�EHOLUVL]OLNOHU�VHNW|UOHULQ�E�\�PHVLQH�LPNDQ�WDQÕU��$\UÕFD��JHOLúHQ�VHNW|UOHUGH�ILUPD� VD\ÕVÕQÕQ� oR÷DOPDVÕQD� ED÷OÕ� RODUDN� UHNDEHW� JHOLúLU�� %LUOHúPH� VRQXQGD�IL\DWODUGD� PH\GDQD� JHOHFHN� G�ú�ú� W�NHWLFLOHULQ� UHHO� JHOLUOHULQL� \�NVHOWHFH÷L�JLEL�EX�W�NHWLFLOHUH�DOWHUQDWLI�PDOODU�DUDVÕQGD�GDKD�NDSVDPOÕ�VHoPH�LPNDQODUÕ�VD÷ODU�� %|\OHFH� WRSOXP� UHIDKÕQGD� DUWÕú� ROXU��� %XQD� GD� HQWHJUDV\RQXQ�\DUDWPÕú�ROGX÷X�W�NHWLP�HWNLVL�GHQLU���
(NRQRPLN� E�W�QOHúPH� VRQXFXQGD�� �\HOHU� DUDVÕQGD� ED]Õ� VRUXQODU�RUWD\D� oÕNDELOLU�� �\H� �ONHOHU� DUDVÕQGDNL� JHOLúPLúOLN� VHYL\HVL� IDUNOÕ� RODELOLU��.RUXQDQ� VHNW|UOHU� ELUELULQH� EHQ]HPH\HELOLU�� GÕúD� NDUúÕ� X\JXODQDQ� NRUXPD�RUDQODUÕ� IDUNOÕOÕN� J|VWHUHELOLU�� 7LFDUHW� SROLWLNDODUÕQGDNL� GH÷LúLNOLNOHU�VRQXFXQGDNL� �\HOHU�� E�\�N� IHGDNDUOÕNODUD� NDWODQPDN� ]RUXQGD� NDODELOLUOHU��%�W�QOHúPH� V�UHFLQL� NROD\ODúWÕUPDN� DPDFÕ\OD� �\HOHU� PDGGL� DoÕGDQ�ELUELUOHULQL�GHVWHNOHPHN�]RUXQGDGÕUODU��
dRN� WDUDIOÕ� OLEHUDOOHúPH� WDUDIWDUODUÕQD� J|UH� E|OJHVHO� DQODúPDODU�oHUoHYHVLQGH�VD÷ODQDFDN�UHIDK�DUWÕúÕ��LVWHQHQ�ER\XWODUGD�ROPD\DELOLU��%|OJHVHO�WLFDUHW� DQODúPDVÕQD� WDUDI� �ONHOHUGH� �UHWLOHQ� �U�QOHU� ELUOHúPH� GÕúÕ� �ONH�ND\QDNOÕ� WLFDUL� PDOODUD� X\JXODQDQ� oHúLWOL� HQJHOOHU� VHEHEL\OH� QLVEHWHQ� XFX]�RODELOLU�� %X� úDUWODU� DOWÕQGD� WDOHSWH� VDSPD� PH\GDQD� JHOLU�� 6RQXo� RODUDN�WLFDUHWLQ� \|Q�� VDSWÕUÕOPÕú� ROXU�� 6XQL� ELU� X]PDQODúPD� YH� VXQL� ELU� IL\DW�SROLWLNDVÕ� RUWD\D� oÕNDU�� 7�NHWLFLOHULQ� DOH\KLQH� JHOLúHQ�� �UHWLPLQ� \DSÕVÕQÕ�oDUSÕWDQ�ELU�ND\QDN�GD÷ÕOÕPÕ�J|U�O�U��
$QODúPD\D�WDUDI��ONHOHU�\HQL�3D]DU�\DSÕVÕQD�YH�E|OJHVHO�ELUOHúPHQLQ�VRQXFX� RUWD\D� oÕNDQ� UHNDEHW� DUWÕúÕQD� X\XP� VD÷ODPDGÕNoD� VHNW|UOHUDUDVÕ�ND\QDN�GD÷ÕOÕPÕ�\HQLGHQ�G�]HQOHQLU��%X�JHoLú�G|QHPLQGH��\H��ONHOHU��o�QF���ONHOHU� LOH� JUXS� GÕúÕQGDNLOHUH� X\JXOD\DFDNODUÕ� NRUXPDFÕ� SROLWLNDODUÕ�DUWÕUDELOLUOHU�� $\UÕFD� E|OJHVHO� HQWHJUDV\RQ� VRQXFXQGD� J�PU�N� YHUJLOHULQLQ�D]DOPDVÕ�EX�ND\QDNWDQ�VD÷ODQDQ�YHUJL�JHOLUOHULQLQ�G�úPHVLQH�\RO�DoDU��%XQX�JLGHUPHN� LoLQ� �\HOHULQ� �o�QF�� �ONHOHUH� X\JXOD\DFDNODUÕ� JHOLU� VD÷OD\ÕFÕ�SROLWLNDODUÕQ�úDUWODUÕ�D÷ÕUODúWÕUÕODELOLU��
(NRQRPLN�ELUOHúPH�VRQXFXQGD�EORN�GÕúÕ��ONHOHUGHQ�LWKDODW�D]DOÕUNHQ�EORN� LoL� WLFDUHW� DUWPDNWDGÕU�� 7LFDUHWLQ� \|Q� GH÷LúWLUPHVL\OH� ELUOLNWH� EORN�GÕúÕQGDNL� �ONHOHUGHQ�� �\H� �ONHOHUH� ELU� VHUPD\H� DNÕúÕ� JHUoHNOHúLU�� *HQLú� ELU�3D]DU�� E|OJH� LoLQGH� \HQL� \DWÕUÕP� LPNDQODUÕ� \DUDWÕU�� (QWHJUDV\RQGDQ� D]DPL�ID\GD\Õ�HOGH�HWPHN� LoLQ�D]�JHOLúPLú��ONH�HQG�VWULVL�VDQD\LOHúPLú��ONHOHUGHNL�EHQ]HUOHUL� LOH� \DNÕQ� ELU� LúELUOL÷L� \DSPDOÕGÕU�� %X� GXUXP� D]� JHOLúPLú� �ONHQLQ�

��� 1HFGHW�6HULQ��µ7�UN�(NRQRPLVLQLQ�(NRQRPLN�6RUXQODUÕ¶�6HPLQHUL��030�<D\ÕQODUÕ�������
$QNDUD��������V�����

���� 5ÕGYDQ�.DUOXN��D�J�H���V������
���� +DOLO�6H\LGR÷OX��8OXVODUDUDVÕ�øNWLVDW��*HOLúWLULOPLú����%DVNÕ�øVWDQEXO��������V������
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VDQD\L�SROLWLNDVÕ�\DSÕVÕ��PDKDOOL� UHNDEHW�GHUHFHVL�YH�HQG�VWUL�VHYN�YH� LGDUHVL�LOH� K�N�PHW� DUDVÕQGDNL� LOLúNLOHU� EDNÕPÕQGDQ� GH÷LúLNOLNOHUH� LKWL\Do�J|VWHUHELOLU��� 6RQXo�RODUDN�EORN�GÕúÕ��ONHOHU�LKUDFDWODUÕQGDNL�G�ú�ú��JLGHULFL�ELU�X\JXODPD\Õ�WHUFLK�HGHUHN�ELUOLN�LoLQGH�NHQGL��UHWLPOHULQL�JHUoHNOHúWLUPHN��]HUH�GR÷UXGDQ�\DEDQFÕ�VHUPD\H�\DWÕUÕPODUÕQD�\|QHOHELOLUOHU��g]�ND\QDNODUÕQÕ�\DEDQFÕ� SD]DUODUD� \|QHOWWLNOHUL� |Oo�GH� GH� VHUPD\H� WUDQVIHUOHUL� EORN� �\HOHUL�OHKLQH�JHUoHNOHúLU��%LUOHúPH�VRQXFXQGD�DQODúPD\D�WDUDI�RODQ��ONHOHU�DUDVÕQGD�NL�VHUPD\H�DNÕúÕ�GD�KÕ]ODQÕU��%LUOHúPH�|QFHVLQGH��EORN�GÕúÕ��ONHOHUH�\|QHOHQ�VHUPD\H�ELUOHúPH�VRQUDVÕQGD�SD]DUÕQ�JHQLúOHPHVL�LOH�EORN�LoLQH�ND\DU���

,9���(.2120ø.� %ø5/(ù0(/(5ø1� %ø5/(ù0(� ',ù,1'$�� .$/$1�h/.(/(5(�(7.ø/(5ø�
%LU� HNRQRPLN� ELUOHúPH\H� JLUPH\HQ� �ONHOHU�� WDUDIODU� DUDVÕQGDNL�WLFDUHWLQ� GLQDPLN� HWNLOHULQGHQ� ED]Õ� \DUDUODU� VD÷OD\DELOLUOHU�� %|OJHVHO�HNRQRPLN� ELUOHúPH�� EORN� LoLQGH� HNRQRPLN� E�\�PH\L� KÕ]ODQGÕUGÕ÷Õ�ND\QDNODUÕQ�GDKD�HWNLQ�NXOODQÕPÕQÕ�VD÷ODGÕ÷Õ�YH�WDOHS�DUWÕúÕQÕ�X\DUGÕ÷Õ�|Oo�GH�SD]DUÕQ� E�\�PHVLQH� \RO� DoDU�� %|\OHFH� HNRQRPLN� ELUOHúPH\H� NDWÕOPD\DQ��ONHOHUGH� ROGX÷X� JLEL� |OoHN� HNRQRPLOHULQGHQ� \DUDUODQPD� IÕUVDWÕQÕ� YHULU��%LUOHúPHQLQ� ROXúWXUXOPDVÕ� GXUXPXQGD� �o�QF�� �ONHOHU�� SD]DUD� JLULú� úDUWODUÕ�KDNNÕQGD� GDKD� D\UÕQWÕOÕ� ELOJLOHUH� VDKLS� RODELOLUOHU�� 2UWDN� ELU� WDULIH�X\JXODQDFD÷ÕQGDQ�� LúOHPOHU� GDKD� EDVLWOHúWLULOPLú� ROXU�� %LUOHúPH\H� JLUHQ��ONHOHU�� LWKDO� HWWLNOHUL� PDOODUÕQ� Lo� VÕQÕUODUÕQGDQ� JHoLúL� LoLQ� WHN� ELU� EHOJHQLQ�G�]HQOHQPHVLQL� \HWHUOL� J|UHELOLUOHU�� %|\OHFH� HNRQRPLN� PDOL\HWOHU� D]DOÕU� YH�VÕQÕUODUGD� PHYFXW� IRUPDOLWHOHU� |QHPOL� |Oo�GH� RUWDGDQ� NDONDU�� 7DULIHOHU�E�W�QOHúWLULOPLú� ROPDNOD� EHUDEHU� LoHUGLNOHUL� úDUWODU� D÷ÕUODúWÕUÕOPÕú� LVH�� UDNLS�PDOODUÕQ�EX��ONHOHUH�JLULúL� \LQH�VÕQÕUODQGÕUÕOPÕú�ROXU��%LUOHúPH�GÕúÕ� �ONHOHULQ��U�QOHULQLQ� J�PU�NOHUGHQ� JLULúOHUL� HQJHOOHUOH� NDUúÕODúDFD÷ÕQGDQ�� WLFDUHWL�VDSWÕUÕFÕ�\HQL�ELU�JHOLúPH�RUWD\D�oÕNDELOLU��
(NRQRPLN� ELUOHúPH� VRQUDVÕQGD� WLFDUHWLQ� E|OJH� GÕúÕQGDQ� E|OJH� LoLQH�QH�|Oo�GH�G|QHFH÷L�ELUOHúHQ��ONHOHULQ�E�\�NO�÷�QH�YH�NHQGL�NHQGLQH�\HWHUOLN�GHUHFHVLQH� ED÷OÕGÕU�� 2OXúWXUXODQ� ELUOHúPH� \HWHULQFH� E�\�N� GH÷LO� YH� ED]Õ�KDPPDGGH�YH\D�JLUGLOHUGH�GÕúD�ED÷ÕPOÕOÕN�V�U�\RU�LVH�WLFDUHWLQ�\|Q�GH÷LúWLULFL�HWNLVL��WLFDUHW�VDSWÕUÕFÕ�HWNL��J�oO��ROPD\DFDNWÕU��7LFDUHW�\|Q�GH÷LúWLUVH�ELOH�ELU�V�UH� VRQUD� ELUOHúHQ� �ONHOHU� DUDVÕQGDNL� WLFDUHWLQ� JHOLúPHVL� �UHWLPLQ�YHULPOLOL÷LQLQ�YH��ONHOHULQ�E�\�PH�KÕ]ÕQÕQ�DUWPDVÕ�JHOLUOHUL�GDKD�GD�\�NVHOWLU��%XQXQ� VRQXFXQGD� ELUOHúPH� GÕúÕQGDNL� �ONHOHULQ� PDOODUÕQD� WDOHS� E�\�\HELOLU��$QFDN� EX� JHoLú� V�UHVLQLQ� X]XQOX÷X� YH� JHOLúPH� \ROXQGD� RODQ� ELUOHúPH� GÕúÕ��ONHOHULQ� QH� RUDQGD� JHOLúPLú� �ONHOHUH� FD]LS� JHOHFHN� PDOODUÕ� �UHWLU� GXUXPGD�NDODELOHFHNOHUL� NRQXVX� WDUWÕúPDOÕGÕU�� 6RQXo� RODUDN� HNRQRPLN� ELUOHúPH\H�JLGHQ� �ONHOHU� DUDVÕQGDNL� WLFDUHWLQ� JHOLúPH� KÕ]Õ� \�NVHN� RODFD÷ÕQGDQ�E�W�QOHúPH� GÕúÕQGD� NDODQ� �ONHOHU� DOH\KLQH� JHOLúPHOHU� DUWDELOHFHNWLU��

���� %DUHQG�$��'H�95,(6��µ(QWHJUDV\RQ��'Õú�7LFDUHW�YH�6ÕQDL�*HOLúPH¶��'Õú�7LFDUHW�YH�
(NRQRPLN�*HOLúPH�(NRQRPLN�YH�6RV\DO�(W�GOHU�.RQIHUDQV�+H\HWL�����$÷XVWRV�����(\O�O��
øVWDQEXO��������V������
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%�W�QOHúPH� GÕúÕ� �ONHOHUH� X\JXODQDQ� J�PU�N� YHUJLOHUL� \�NVHOWLOPHVH� ELOH��ELUOLN��\HOHUL�DUDVÕQGDNL�J�PU�N�YHUJLOHULQLQ�NDOGÕUÕOPDVÕ�RQODUÕ�HWNLOH\HELOLU��
*�PU�N� ELUOL÷L� VRQXFXQGD� DUWÕN� J�PU�N� WDULIHVL� X\JXODPDVÕQD�JLGLOHFH÷L� LoLQ� �\H� �ONH� SL\DVDODUÕQGD� X\JXODQDQ� J�PU�N� YHUJLOHULQGH�GH÷LúPHOHU�ROXU��'DKD�\�NVHN� WDULIH�HQJHOOHUL\OH�NDUúÕ� NDUúÕ\D�NDODQ��o�QF���ONHOHUGHNL� LKUDFDWoÕODU� SD]DUODUGDNL� \HUOHULQL� NRUXPDNWD� ]RUOXN� oHNHUOHU��*�PU�N� ELUOL÷LQLQ� GH� |WHVLQGH� PDOODUÕQ� \DQÕ� VÕUD� KL]PHWOHULQ� GH� VHUEHVW�GRODúÕPÕ�JHUoHNOHúWL÷LQGH��GÕúDUÕGD�NDODQ��o�QF���ONHOHULQ�ELUOHúPHGHQ�GDKD�GD�]DUDUD�X÷UDPDODUÕ�NDoÕQÕOPD]GÕU��%|OJHVHO�ELUOHúPH�VRQXFXQGD�JHQLúOHPLú�RODQ� SD]DUGD� NXUXOPXú� EXOXQDQ� \DEDQFÕ� RUWDNOÕNODUÕQ� úXEHOHUL� \HUHO�JLULúLPOHUOH� KHPHQ� KHPHQ� D\QÕ� DYDQWDMODUD� VDKLS� ROXUODU�� %|OJHVHOOHúHQ��ONHOHUH�PDO� VDWDPD\DFDNODUÕQÕ� YH� WLFDUHWLQ� VDSWÕUÕODFD÷ÕQÕ� G�ú�QHQ�ELUOHúPH�GÕúÕ��ONH�JLULúLPFLOHUL�EX��ONHOHUH�GR÷UXGDQ�\DWÕUÕP�\DSPDN�LVWH\HELOLUOHU���

9���7h5.ø<(¶1ø1� ødø1'(� %8/81'8ö8� (.2120ø.�� %ø5/(ù0(/(5�
$��7h5.ø<(�$%�ø/øù.ø/(5ø�
7�UNL\H�$(7¶\H�NDWÕOPDN��]HUH����7HPPX]�����¶GD� UHVPL� WDOHSWH�EXOXQPXú�����(\O�O�����¶GH�$QNDUD¶GD�³2UWDNOÕN�$QODúPDVÕ´�LP]DODPÕúWÕU����$UDOÕN�����¶GH�\�U�UO�÷H�JLUHQ�$QODúPD\D�J|UH�7�UNL\H�7RSOXOX÷XQ��2UWDN�3D]DUÕQ��³2UWDN�h\HVL´�ROPXúWXU��
%X�RUWDNOÕ÷ÕQ��o�DúDPDVÕ�YDUGÕU��
�+D]ÕUOÕN�G|QHPL����\ÕO����\ÕOD�X]DWÕODELOLUGL�IDNDW�X]DWÕOPDPÕúWÕU���
�*HoLú�G|QHPL�����\ÕO��
�'DKD� LOHULGH� KHU� LNL� WDUDIÕQGD� UÕ]DVÕ� úDUWÕ\OD� HOH� DOÕQDELOHFHN� RODQ�JHUoHNOHúPH�G|QHPL�
+D]ÕUOÕN� G|QHPL�� ����¶GD� WDPDPODQPÕúWÕU�� 7�UNL\H� KD]ÕUOÕN�G|QHPLQL� �� \ÕO� GDKD� X]DWPDN� VHoHQH÷LQL� NXOODQPD\DUDN� JHoLú� G|QHPLQH�JHoPH\L�NDUDUODúWÕUPÕúWÕU��
��� .DVÕP� ����¶GH� %U�NVHO¶GH� ³*HoLú� '|QHPL� .DWPD� 3URWRNROX´�LP]DODQDUDN�LNLQFL�G|QHPH�JHoLOPLúWLU��%XQD�J|UH�7RSOXOXN�7�UNL\H¶GHQ�LWKDO�HGHFHNOHUL� W�P� VDQD\L�PDP�OOHU� LoLQ� �PDNLQD�KDOÕVÕ�� SDPXN� LSOL÷L� YH� WHNVWLO��U�QOHUL� KDULo� ROPDN� �]HUH�� J�PU�N� YHUJLVL� YH� NRQWHQMDQ� NÕVÕWODPDODUÕQÕ�NDOGÕUPD\Õ�NDEXO�HWPLúOHUGLU��%XQD�NDUúÕOÕN�7�UNL\H�7RSOXOXNWDQ�HOGH�HGHFH÷L�VDQD\L�PDP�OOHUH� X\JXODGÕ÷Õ� J�PU�N� YHUJLOHULQL� LONH� RODUDN� ��� YH� ��� \ÕOGD�NDGHPHOL�RODUDN�VÕIÕUD�LQGLUPH\L�NDEXO�HWPLúWLU��
%|\OHFH� ��� \ÕO� RODQ� JHoLú� G|QHPL� VRQXQGD� $(7¶\H� NDWÕOÕúÕQ�³*HUoHNOHúPH´� DúDPDVÕQD� XODúÕOPÕú� RODFDNWÕ�� )DNDW� 7�UNL\H� LOH� $(7�

���� 5ÕGYDQ�.DUOXN��D�J�H���V������
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DUDVÕQGDNL� LOLúNLOHU�PDDOHVHI� \HWPLúOL� \ÕOODUGDQ� LWLEDUHQ� |QJ|U�OG�÷�� úHNLOGH�\�U�PHPLúWLU���
dHúLWOL� G|QHPOHUGH� NHVLQWL\H� X÷UDPDNOD� EHUDEHU� �� 0DUW� �����WDULKLQGH� %U�NVHO¶GH� \DSÕODQ� 7�UNL\H�$(7� 2UWDNOÕN� .RQVH\L� WRSODQWÕVÕQGD��7�UNL\H� LOH� $%� DUDVÕQGD� �� 2FDN� ����¶GDQ� LWLEDUHQ� J�PU�N� ELUOL÷L�ROXúWXUXOPDVÕQD�\|QHOLN��o�EHOJH�NDEXO�HGLOPLúWLU
�
*�PU�N� ELUOL÷L� KDOHQ� X\JXODQPDNWDGÕU�� *�PU�N� ELUOL÷L� |QFHVL� YH�VRQUDVÕ� YHULOHULQL� WDEOR� �� GHQ� WDNLS� HGHUVHN� \ÕOODU� LWLEDUL\OH�7�UNL\H�$%� GÕú�WLFDUHW� GH÷HUOHULQL� J|UHELOLUL]�� ����� \ÕOÕQGD�7�UNL\H¶GHQ�$%� \DSÕODQ� LKUDFDW�UDNDPODUÕ� ������ PLO\RQ� �� LNHQ� ����� \ÕOÕQGD� ������� PLO\RQ� �� oÕNPÕúWÕU��*�PU�N� ELUOL÷LQGHQ� VRQUD� $%¶QH� LKUDFDWÕQ� WRSODP� LKUDFDW� LoLQGHNL� SD\Õ�GH÷LúPHPLúWLU�� 2UDQ� ������ G�]H\OHULQGHGLU�� øWKDODW� UDNDPODUÕ� LVH� ú|\OHGLU������� \ÕOÕQGD� LWKDODW� ������ PLO\RQ� �� LNHQ� ����� \ÕOÕQGD� ������� PLO\RQ� ��G�]H\LQGHGLU�� 7RSODP� LWKDODW� LoLQGH�$%¶QLQ� SD\Õ� RUDQVDO� RODUDN������¶GHQ������¶H�oÕNPÕúWÕU��2OXPOX�WLFDUHW�DUWÕúÕ�RODUDN�GH÷HUOHQGLUGL÷LPL]�EX�GH÷LúLP�E|OJH�LoLQH�WLFDUHWL�\|QOHQGLUPLúWLU��
7DEOR��7�UNL\H�$E�'Õú�7LFDUHWL�������������

<,//$5 $%
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%��(.2120ø.�øù%ø5/øöø�g5*h7h��(&2��
(NRQRPLN�øúELUOL÷L�gUJ�W���(&2��7�UNL\H��øUDQ�YH�3DNLVWDQ�DUDVÕQGD���� +D]LUDQ� ����¶GH� NXUXOPXú� EXOXQDQ� .DONÕQPD� øoLQ� %|OJHVHO� øúELUOL÷L�gUJ�W�Q�Q� �5&'�� GHYDPÕ� QLWHOL÷LQGH� ELU� NXUXOXúWXU�� 5&'� LOH� LOJLOL� WHPHO�

���� 6�UH\\D�+Lo��7�UNL\H�(NRQRPLVL��)LOL]�.LWDSHYL��øVWDQEXO��������V������

�� 'DKD�JHQLú�ELOJL�LoLQ�ENQ��1HY]DW�*�UDQ��øVPDLO�$NW�UN��D�J�H���V������
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DQODúPD� ����� \ÕOÕQGD� LP]DODQÕS� ����� \ÕOÕQGD� \�U�UO�÷H� JLUHQ� ø]PLU�$QODúPDVÕGÕU�� %X� WDULKH� NDGDU� IDDOL\HWOHU� ����� øVWDQEXO� ]LUYHVLQGH�NDUDUODúWÕUÕODQ�KXVXVODU�oHUoHYHVLQGH�\�U�W�OP�úW�U��
7DULKL� N�OW�UHO�GLQL� YH� FR÷UDIL� \DNÕQOÕNODUÕ� EXOXQDQ� EX� �o� �ONH�WDUDIÕQGDQ������\ÕOÕQGD�NXUXODQ�5&'¶QÕQ�EDúOÕFD�DPDoODUÕ�³E|OJH�LoL�WLFDUHWLQ�JHOLúWLULOPHVL´� YH� ³KÕ]OÕ� VDQD\LOHúPH� LoLQ� RUWDN� DPDoOÕ� WHVLVOHULQ� NXUXOPDVÕ´�LGL�� 5&'� oHUoHYHVLQGH� oHúLWOL� VHNW|UOHUGH� LúELUOL÷LQL� JHOLúWLUPH\H� \|QHOLN�RODUDN� WHOHNRP�QLNDV\RQ�� XODúWÕUPD�� WXUL]P�� EDQNDFÕOÕN� YH� VLJRUWDFÕOÕN� JLEL�DODQODUGD� LKWLVDV� NRPLWHOHUL� NXUXOPXúWXU�� $QFDN� 5&'� X\JXODPDGD� SHN�EDúDUÕOÕ� RODPDPÕú�� E|OJH� LoL� WLFDUHW� \HWHULQFH� JHOLúWLULOHPHPLú�� �o� �ONHQLQ�WRSODP�WLFDUHWLQLQ�DQFDN�\�]GH�LNLVL�GROD\ODUÕQGD�JHUoHNOHúWLULOPLúWLU��
����� \ÕOÕQGD� \DSÕODQ� oHúLWOL� WRSODQWÕODUÕQ� DUGÕQGDQ� 5&'� <�NVHN�.RQVH\L¶QLQ� ������2FDN� ����� WDULKLQGH�7DKUDQ¶GD� \DSWÕ÷Õ� WRSODQWÕGD� EX� �o��ONH�DUDVÕQGD�LúELUOL÷LQL�FDQODQGÕUPD\D�YH�GH÷LúHQ�NRúXOODUÕ�GD�GLNNDWH�DODUDN�|UJ�WH� \HQL� ELU� \DSÕ� ND]DQGÕUPD\D� \|QHOLN� RODUDN� NDUDU� DOÕQPÕúWÕU�� �����WDULKOL� ø]PLU� $QODúPDVÕQGD� \DSÕODQ� GH÷LúLNOH� |UJ�W�Q� DGÕ� GD� (NRQRPLN�øúELUOL÷L� gUJ�W�� �(&2�� RODUDN� GH÷LúWLULOPLúWLU�� (&2� %DNDQODU� .RQVH\L¶QLQ������� .DVÕP� ����� GH� øVODPDEDG¶GD� \DSÕODQ� ROD÷DQ� �VW�� WRSODQWÕVÕQGD�$]HUEH\FDQ�� g]EHNLVWDQ�� 7�UNPHQLVWDQ�� .ÕUJÕ]LVWDQ�� .D]DNLVWDQ�� 7DFLNLVWDQ�YH� $IJDQLVWDQ¶ÕQ� NDWÕOÕPÕQÕQ� VD÷ODQPDVÕ\OD� |UJ�W�Q� �\H� VD\ÕVÕ� ��¶D�\�NVHOPLúWLU�� .X]H\� .ÕEUÕV� 7�UN� &XPKXUL\HWL¶GH� �\H� ROPDPDNOD� ELUOLNWH�|UJ�W�Q�ED]Õ�oDOÕúPD�YH�WRSODQWÕODUÕQD�NDWÕOPDNWDGÕU��
0DUW�����¶GH�3DNLVWDQ¶ÕQ� øVODPDEDG� úHKULQGH� \DSÕODQ� �o�QF��(&2�]LUYHVL� oDOÕúPDODUÕ� VRQXQGD� LVH� �\H� �ONHOHU� DUDVÕQGD� oHúLWOL� DODQODUGD�LúELUOL÷LQL� DUWWÕUPD\Õ� DPDoOD\DQ� RQ� GH÷LúLN� EHOJH� LP]D\D� DoÕOPÕúWÕU�� $QFDN��øUDQ� YH� 3DNLVWDQ� GÕúÕQGDNL� �\H� �ONHOHULQ� EX� EHOJHOHULQ� W�P�Q��LP]DODPDGÕNODUÕ� J|U�OP�úW�U�� øP]D\D� DoÕODQ� EHOJHOHU� ³WUDQVLW� WLFDUHW´�� ³YL]H�NROD\OÕNODUÕ´�� ³JHPLFLOLN� úLUNHWL´� YH� ³KDYDFÕOÕN� úLUNHWL´� NXUXOPDVÕ� ³(&2�5HDV�UDQV�� 7LFDUHW� YH� .DONÕQPD� %DQNDVÕ´� NXUXOPDVÕ� ³.�OW�U� %LOLP� 9DNIÕ´�NXUXOPDVÕ� ³%LUOHúPLú� 0LOOHWOHU� .DONÕQPD� %DQNDVÕ� 3URJUDPÕ� �81'3�´� YH�³%LUOHúPLú�0LOOHWOHU�8\XúWXUXFX\OD�.RQWURO�3URJUDPÕ��81'&3�´�LOH�LúELUOL÷L�NRQXODUÕQÕ�NDSVDPDNWDGÕU���
(&2� GÕú� WLFDUHW� UDNDPODUÕ� \HULQH� øVODP� �ONHOHUL� YHULOHUL�NXOODQÕOGÕ÷ÕQGD� WDEOR� �� HOGH� HGLOPHNWHGLU�� %XQD� J|UH� ����� \ÕOÕQGD�7�UNL\H¶GHQ�øVODP��ONHOHULQH�\DSÕODQ�LKUDFDW�UDNDPÕ�������PLO\RQ���GDQ������\ÕOÕQGD� ������ PLO\RQ� �� ����� \ÕOÕQGD� GD� ������ PLO\RQ� �� \�NVHOPHNWHGLU��øWKDODW� UDNDPODUÕ�GD�D\QÕ� \ÕOODU�DUDVÕQGD�VÕUDVÕ� LOH�������PLO\RQ���GDQ�������PLO\RQ���YH������\ÕOÕQGD�GD�������PLO\RQ���oÕNPDNWDGÕU��
�

���� 1HY]DW�*�UDQ��øVPDLO�$NW�UN��D�J�H���V������
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7DEOR�����7�UNL\H� YH� øVODP� hONHOHUL� $UDVÕQGDNL� øWKDODW� YH� øKUDFDW�� 'H÷HUOHUL�
.(ø�hONHOHUL� øKUDFDW� øWKDODW�

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

.D\QDN� '37��(NRQRPLN�*|VWHUJHOHU��ùXEDW������
&��.$5$'(1ø=�(.2120ø.�øù%ø5/øöø��
.DUDGHQL]� (NRQRPLN� øúELUOL÷L� �.(ø�� G�Q\DGD� N�UHVHOOHúPH� YH�E|OJHVHO� G�]H\GH� XOXVODUDUDVÕ� E�W�QOHúPH� \|Q�QGH� VL\DVDO� YH� HNRQRPLN�DODQGD� \HQLGHQ� \DSÕODQPD� V�UHFLQLQ� ELU� �U�Q�G�U�� ����¶OÕ� \ÕOODUÕQ� VRQXQGD�'R÷X� $YUXSD¶GD�� HNRQRPLN� ER\XWWD� VHUEHVW� SL\DVD� HNRQRPLVLQH� YH� VL\DVDO�ER\XWWD� oR÷XOFX� GHPRNUDVL\H� JHoLú� V�UHFLQLQ� ROXúWXUGX÷X� RUWDPGD��NRQXPXQX�YH�]DPDQODPDVÕQÕ�EXODQ�.(ø�ILNUL�|QF�O�÷�Q��7�UNL\H¶QLQ�\DSWÕ÷Õ�ELU�E|OJHVHO�HNRQRPLN�LúELUOL÷L�JLULúLPLGLU��
.DUDGHQL]� (NRQRPLN� øúELUOL÷L� �.(ø�� LOH� LOJLOL� LON� WHPDVODU� �����\ÕOÕQGD� JHUoHNOHúWLULOPLúWLU�� %X� WHPDVODU� VRQXFX� VD÷ODQDQ� LONH� PXWDEDNDWÕ�oHUoHYHVLQGH� LON� WRSODQWÕ� ������ $UDOÕN� ����� WDULKOHULQGH� %�NUHú¶GH� ������1LVDQ������ WDULKLQGH�6RI\D¶GD�YH�QLKD\HW�������7HPPX]������ WDULKOHULQGH�0RVNRYD¶GD� \DSÕODQ� WRSODQWÕODU� VRQXQGD� LúELUOL÷LQH� WHPHO� ROXúWXUDFDN�PHWLQ��]HULQGH�X]ODúPD\D�YDUÕOPÕúWÕU��7�UNL\H���ùXEDW������WDULKLQGH�.(ø�'ÕúLúOHUL�%DNDQODUÕQÕ� øVWDQEXO¶GD� ELU� DUD\D� JHWLUPLúWLU�� %X� WRSODQWÕQÕQ� DVÕO� DPDFÕQÕ��6RY\HWOHU� %LUOL÷L¶QLQ� GD÷ÕOPDVÕ� LOH� ED÷ÕPVÕ]OÕNODUÕQÕ� ND]DQDQ� \HQL�FXPKXUL\HWOHULQ� V�UHFH� NDWÕOÕP� WDDKK�WOHULQL� \HQLOHPHN� YH� ³.DUDGHQL]�(NRQRPLN� øúELUOL÷L� 'HNOHUDV\RQX´QXQ� LP]D� WDULKLQL� YH� XVXO�Q�� VDSWDPDN�ROPXúWXU��
.(ø� =LUYH� 'HNOHUDV\RQX� ��� +D]LUDQ� ����� J�Q�� øVWDQEXO¶GD�G�]HQOHQHQ� =LUYH� 7RSODQWÕVÕ¶QGD� ��� �ONHQLQ� �$UQDYXWOXN�� (UPHQLVWDQ��$]HUEH\FDQ��%XOJDULVWDQ��*�UFLVWDQ��<XQDQLVWDQ��0ROGRYD��5RPDQ\D��5XV\D�)HGHUDV\RQX�� 7�UNL\H� YH� 8NUD\QD�� GHYOHW� YH\D� K�N�PHW� EDúNDQODUÕQFD�LP]DODQPÕúWÕU��%|\OHFH�.(ø�UHVPHQ�LúOHUOLN�ND]DQPÕúWÕU���

���� 1HY]DW�*�UDQ��øVPDLO�$NW�UN��D�J�H���V������
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�����\ÕOÕQGD�����PLO\DU�GRODU�RODQ�7�UNL\H¶QLQ�WRSODP�GÕú�WLFDUHWLQLQ�\�]GH� ���¶Q�� ROXúWXUDQ� 7�UNL\H�.(ø� GÕú� WLFDUHW� KDFPL� ����� \ÕOÕQGD�7�UNL\H¶QLQ� WRSODP� GÕú� WLFDUHWLQLQ� \�]GH� ���¶QH� XODúDUDN� ���� PLO\DU� GRODU�ROPXúWXU�������\ÕOÕQÕQ�2FDN�7HPPX]�G|QHPLQGH�7�UNL\H¶QLQ�.(ø��ONHOHULQH�LKUDFDWÕ������\ÕOÕQÕQ�D\QÕ�G|QHPLQH�J|UH�\�]GH������RUDQÕQGD�D]DOPÕúWÕU���
7DEOR� �� \ÕOODU� LWLEDUL\OH� 7�UNL\H�.(ø� GÕú� WLFDUHW� PLNWDUODUÕQÕ�YHUPHNWHGLU�� ����� \ÕOÕQGD� \DSÕODQ� LKUDFDW� UDNDPÕ� ���� PLO\RQ� �� GDQ� �����\ÕOÕQGD� LKUDFDW� ���� PLO\DU� GRODUD� ����� \ÕOÕQGD� GD� ���� PLO\DU� �� XODúPÕúWÕU��øWKDODW�UDNDPODUÕ�LVH�������PLO\RQ���GDQ�����PLO\DU�GRODUD������\ÕOÕQGD�GD�����PLO\DU� �� oÕNPÕúWÕU�� øKUDFDW� UDNDPODUÕQÕQ� V�UHNOL� DUWPDVÕ� HQWHJUDV\RQXQ�JHOLúLPL�DoÕVÕQGDQ�|QHPOLGLU��
7DEOR����7�UNL\H�.(ø%�hONHOHUL�'Õú�7LFDUHWL��0LO\RQ����

.(ø�hONHOHUL� øKUDFDW� øWKDODW�
����� ���� ������
����� ���� ������
����� ������ ������
����� ������ ������
����� ������ ������
����� ������ ������
����� ������ ������
����� ������ ������
����� ������ ������
����� ������ ������
����� ������ ������
����� ������ ������
����� ������ ������
����� ������ ������

.D\QDN� 7�UNL\H� (NRQRPL� .XUXPX�� $QNDUD� ������ V������ '37��(NRQRPLN�*|VWHUJHOHU��ùXEDW������
$úD÷ÕGDNL� WDEOR� �� LKUDFDWÕQ� LWKDODWÕ� NDUúÕODPD� RUDQODUÕQÕ� YHUHUHN��7�UNL\H¶QLQ� LoLQGH� EXOXQGX÷X� HQWHJUDV\RQODUÕQ� 7�UNL\H¶QLQ� |GHPHOHU�ELODQoRVX� �]HULQGHNL� HWNLOHULQL� WRSOXFD� J|VWHUPHNWHGLU�� 9HULOHU�LQFHOHQGL÷LQGH�� 7�UNL\H�$%� GÕú� WLFDUHWLQGH� LKUDFDWÕQ� LWKDODWÕ� NDUúÕODPD�RUDQÕQÕQ� \ÕOODU� LWLEDUL\OH� G�úPHNWH� ROGX÷X� J|U�OPHNWHGLU�� ����� \ÕOÕQGD� RUDQ�������LNHQ������\ÕOÕQGD����¶\D�G�úPHNWHGLU�������\ÕOÕQGD�NDVÕP�D\ÕQGD�YH������ \ÕOÕQGD� úXEDW� D\ÕQGD� \DúDQDQ� NUL]OHUGHQ� VRQUD� G|YL]� NXUXQXQ�\�NVHOPHVL� QHWLFHVLQGH� $%� LOH� \DSÕODQ� WLFDUHW� 7�UNL\H¶QLQ� |GHPHOHU�ELODQoRVXQX� G�]HOWPHNWHGLU�� 7�UNL\H�(&2� �øVODP� �ONHOHUL�� GÕú� WLFDUHWLQGH�LKUDFDWÕQ�LWKDODWÕ�NDUúÕODPD�RUDQÕ�\ÕOODU� LWLEDUL\OH�oRN�ID]OD�GH÷LúPHPHNWHGLU��%�\�N�RUDQODUGD�DUWÕú�ROPDVDGD�ROXPOX�\|QGH�GH÷LúLP�J|U�OPHNWHGLU��2UDQ������\ÕOÕQGD�������LNHQ������\ÕOÕQGD�������\H�oÕNPÕúWÕU�������\ÕOÕQGD�øVODP��ONHOHUL� LOH� GÕú� WLFDUHW� GH÷HUOHUL� |GHPHOHU� ELODQoRVXQX� ROXPOX� \|QGH�HWNLOHPH\H�GHYDP�HWPLúWLU���

�����5ÕGYDQ�.DUOXN��7�UNL\H�(NRQRPLVL��øNLQFL�%DVNÕ��(VNLúHKLU��������V������
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7�UNL\H� YH� .(ø� �ONHOHUL� DUDVÕQGDNL� GÕú� WLFDUHW� UDNDPODUÕQFD� HOGH�HGLOHQ�LKUDFDWÕQ�LWKDODWÕ�NDUúÕODPD�RUDQÕ��\ÕOODU�LWLEDUL\OH�V�UHNOL�DUWÕú�\|Q�QGH�JHOLúPLúWLU�� ����� \ÕOÕQGD� ������ RODQ� RUDQ� ����� \ÕOÕQGD� ������ G�]H\LQH�oÕNPDNWDGÕU�������\ÕOÕQGD�LKUDFDWÕQ�LWKDODWÕ�NDUúÕODPD�RUDQÕ�G�úPHNOH�EHUDEHU������ \ÕOÕQGD� QRUPDO� VH\ULQH� G|QPHNWHGLU�� %X� YHULOHU� ÕúÕ÷ÕQGD� 7�UNL\H¶QLQ�LoLQGH�EXOXQGX÷X�HQWHJUDV\RQODUÕQ�7�UNL\H¶QLQ�|GHPHOHU�ELODQoRVXQD�HWNLOHUL�ú|\OHGLU�� 7�UNL\H�$%� GÕú� WLFDUHWLQGH� |GHPHOHU� ELODQoRVX� ROXPVX]� \|QGH�HWNLOHQPHNWHGLU�� |GHPHOHU� ELODQoRVX� DoÕNODUÕ� DUWPDNWDGÕU�� d�QN�� LKUDFDWÕQ�LWKDODWÕ� NDUúÕODPD� RUDQÕ� V�UHNOL� D]DOPDNWDGÕU�� 7�UNL\H� $%¶GHQ� V�UHNOL� DUWDQ�RUDQOÕ� LWKDODW�\DSDUNHQ�D\QÕ�RUDQGD� LKUDFDWÕQÕ�DUWWÕUDPDPDNWDGÕU��%X�QHGHQOH�|GHPHOHU� ELODQoRVXQGDNL� DoÕN� GHYDPOÕ� DUWDUDN� V�UPHNWHGLU�� $QFDN� NUL]�\ÕOODUÕQGD� $%¶GHQ� LWKDODW� KÕ]OÕ� ELU� úHNLOGH� D]DOPDNWDGÕU�� %X� G|QHPOHUGH�|GHPHOHU� ELODQoRVXQGDNL� DoÕNODUÕQ� NDSDQGÕ÷ÕQÕ� LKUDFDWÕQ� LWKDODWÕ� NDUúÕODPD�RUDQÕQÕQ� DUWWÕ÷ÕQÕ� V|\OH\HELOLUL]�� 7�UNL\H¶QLQ� LoLQGH� EXOXQGX÷X� GL÷HU�HQWHJUDV\RQODUGD� NUL]� \ÕOODUÕQGD� GDKD� LVWLNUDUOÕ� LKUDFDWÕ� LWKDODWÕ� NDUúÕODPD�RUDQÕ�ROXúPDNWDGÕU��
7DEOR����øKUDFDWÕQ�øWKDODWÕ�.DUúÕODPD�2UDQÕQÕQ�hONH�*UXSODUÕQD�*|UH�� %HOLUOHQPHVL�����

� $%�hONHOHUL� øVODP�hONHOHUL� .(ø�hONHOHUL�
����� ����� � �����
����� ����� ����� �����
����� ����� ����� �����
����� ����� ����� �����
����� ����� ����� �����
����� ����� ����� �����
����� ����� ����� �����
����� ��� ����� �����
����� ��� ���� �����
����� ����� ����� �����
����� ����� ��� �����
����� ���� ����� �����
����� ���� ����� �����
����� ��� ��� �����

7DEOR���7DEOR������YH���YHULOHULQGHQ�HOGH�HGLOPLúWLU��
'L÷HU� WDUDIWDQ� 7�UNL\H�.(ø� �ONHOHUL� GÕú� WLFDUHW� YHULOHULQGHQ�7�UNL\H¶QLQ� |GHPHOHU� ELODQoRVXQXQ� ROXPOX� HWNLOHQGL÷LQL� J|UPHNWH\L]�� .(ø�LOH� \DSÕODQ� WLFDUHWWH� LKUDFDWÕQ� LWKDODWÕ� NDUúÕODPD� RUDQÕ� V�UHNOL� DUWÕú�J|VWHUPHNWHGLU�� %XQXQ� VRQXFX� RODUDN� LWKDODW� EDVNÕVÕQÕQ� \DúDQPDGÕ÷Õ�|GHPHOHU�ELODQoRVXQD�JLGLOHELOPHNWHGLU��
.(ø��ONHOHUL�LOH�WLFDUHWWH�RUWD\D�oÕNDQ�VRQXFXQ�ELU�EHQ]HULQL�GH�øVODP��ONHOHUL� LOH� \DSÕODQ� GÕú� WLFDUHW� YHULOHULQGH� GH� J|UPHNWH\L]�� %X� �ONHOHUOH�\DSÕODQ� GÕú� WLFDUHW� VRQXFXQGD� 7�UNL\H¶QLQ� |GHPHOHU� ELODQoRVX� ROXPOX�HWNLOHQPHNWHGLU��
�



%|OJHOHUDUDVÕ�(NRQRPLN�(QWHJUDV\RQODU�YH�7�UNL\H¶QLQ�gGHPHOHU��

���

&���� 6��

9,��6218d�
(NRQRPLN� HQWHJUDV\RQXQ� ROXPOX� YH� ROXPVX]� HWNLOHUL� HQWHJUDV\RQD�JLUHQ��ONHOHU�\DGD�HQWHJUDV\RQ�GÕúÕQGD�NDODQ��ONHOHUL�HWNLOHPHNWHGLU��2OXPOX�HWNLOHU� HNRQRPL\L� JHOLúWLULUNHQ�� ROXPVX]� HWNLOHU� HNRQRPL\L� GDUDOWÕFÕ� \|QGH�ROPDNWDGÕU�� (NRQRPLN� ELUOHúPH� VRQXFXQGD� EORN� GÕúÕ� �ONHOHUGHQ� LWKDODW�D]DOÕUNHQ� EORN� LoL� WLFDUHW� DUWPDNWDGÕU�� 7LFDUHWLQ� \|Q� GH÷LúWLUPHVL\OH� ELUOLNWH�EORN�GÕúÕQGDNL��ONHOHUGHQ���\H��ONHOHUH�ELU�VHUPD\H�DNÕúÕ�JHUoHNOHúPHNWHGLU��*HQLú�ELU�3D]DU��E|OJH�LoLQGH�\HQL�\DWÕUÕP�LPNDQODUÕ�\DUDWÕU��(QWHJUDV\RQGDQ�D]DPL� ID\GD\Õ� HOGH� HWPHN� LoLQ� D]� JHOLúPLú� �ONH� HQG�VWULVL� VDQD\LOHúPLú��ONHOHUGHNL�EHQ]HUOHUL�LOH�\DNÕQ�ELU�LúELUOL÷L�\DSPDOÕGÕU��
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