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g=(7���øNL�$OPDQ\D¶QÕQ�ELUOHúPHVL��LúVL]OLN��(XURC\D�JHoLúLQ�ROXPVX]�HWNLOHUL�YH�Q�IXV�\DSÕVÕQGDNL�GH÷LúLPOHULQ�\DUDWWÕ÷Õ�SUREOHPOHUGHQ��|]HOOLNOH�DOW�JHOLU�JUXSODUÕ�|QHPOL�|Oo�GH�HWNLOHQPLúOHUGLU�������\ÕOÕQGDQ�VRQUD�ROXúDQ�YH�øNLQFL�'�Q\D�6DYDúÕ� VRQUDVÕQGD�$OPDQ\DCGD�\DúDQDQ�HQ�X]XQ� V�UHOL� GXUJXQOX÷XQ��ONH� LoLQGHQ� ND\QDNODQDQ� HQ� |QHPOL� VHEHSOHULQLQ�� |]HO� W�NHWLP�KDUFDPDODUÕQÕQ� \HWHUVL]� G�]H\GH� NDOPDVÕ�� \�NVHN� LúoLOLN� PDOL\HWOHUL�� 'R÷X�H\DOHWOHULQH�DNWDUÕODQ�E�\�N�VRV\DO�WUDQVIHU�|GHPHOHUL��DUWDQ�LúVL]OLN�RUDQODUÕ��Q�IXV� \DSÕVÕQGDNL� GH÷LúLPOHU� YH� \HWHUVL]� NDODQ� \DWÕUÕPODU� ROGX÷X�J|U�OPHNWHGLU�� hONH� GÕúÕQGDQ� ND\QDNODQDQ� EDúOÕFD� VHEHSOHU� LVH�� $0%CQÕQ�X\JXODGÕ÷Õ� VÕNÕ�SDUD�SROLWLNDVÕ�YH�\LQH�$3%CQH�JHoLú�ED÷ODPÕQGD�X\JXODQDQ�PDOL\H�SROLWLNDODUÕ�LOH�$%'�YH�G�Q\D�HNRQRPLVLQGHNL�ROXPVX]�JHOLúPHOHUGLU��
*OREDO�DQODPGD�UHNDEHW�úDUWODUÕQÕQ�GDKD�GD�]RUODúDFD÷Õ�J|U�OPHNOH�ELUOLNWH��L\L�\HWLúPLú�ELU�Lú�J�F��YH�ROGXNoD�NDOLWHOL�VD\ÕODELOHFHN�DOW\DSÕVÕ\OD�$OPDQ�HNRQRPLVL��XOXVODUDUDVÕ�UHNDEHW�\HWHQH÷L�EDNÕPÕQGDQ���ONH�LoLQGH�ED]Õ�JUXSODUFD� LGGLD� HGLOGL÷L� NDGDU� N|W�� ELU� GXUXPGD� GH÷LOGLU�� +DOHQ� V�UPHNWH�RODQ� YH� \DSÕVDO� SUREOHPOHUL� GH� RUWDGDQ� NDOGÕUPD\Õ� KHGHIOH\HQ� UHIRUPODU��X]XQ�YDGHGH�E�\�PH\H�NXúNXVX]�ROXPOX�ELU�LYPH�ND]DQGÕUDFDNWÕU��
$%675$&7�� 7KH� XQLILFDWLRQ� ZLWK� (DVW� *HUPDQ\�� KLJK� XQHPSOR\PHQW�� QHJDWLYH�LQIOXHQFHV�RI�WKH�(XUR�FRQYHUVLRQ�DQG�WKH�FKDQJH�RI�WKH�SRSXODWLRQ�VWUXFWXUH�KDYH�DIIHFWHG�LQ�SDUWLFXODU�ORZHU�LQFRPH�JURXSV�LQ�*HUPDQ\��7KHVH�ZHUH�WKH�ORQJ�WHUP� UHDVRQV�ZKLFK�FDXVHG�*HUPDQ\� WR� IDOO� LQWR� UHFHVVLRQ�DIWHU�������7KH�PRUH�GLUHFW�UHDVRQV�RI�WKLV�UHFHVVLRQ�ZHUH��KLJK�ODERU�FRVW�� LQVXIILFLHQW�SULYDWH� FRQVXPHU� H[SHQGLWXUHV�� KLJK� VRFLDO� WUDQVIHUV� WR� (DVW� *HUPDQ\��LQFUHDVLQJ�XQHPSOR\PHQW��DQG�IHZ�LQYHVWPHQWV��)XUWKHU�UHDVRQV��ZKLFK�KDG�WKHLU�RULJLQ�LQ�WKH�LQWHUQDWLRQDO�HQYLURQPHQW��ZHUH�WKH�VWULFW�PRQHWDU\�SROLF\�RI� WKH� (&%� �(XURSHDQ� &HQWUDO� %DQN��� WKH� ILQDQFH� SROLF\� RI� WKH� *HUPDQ�JRYHUQPHQW� LQ� WKH� IUDPHZRUN� RI� WKH� (XUR� FRQYHUVLRQ� DQG� SUREOHPV� LQ� WKH�86$�DQG�WKH�ZRUOG�HFRQRP\��
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(NRQRPLN� NUL]�� HNRQRPLN�GDUDOPD��$OPDQ�HNRQRPLVL�� HNRQRPLN� UHIRUPODU��$YUR¶\D�JHoLú�
(FRQRPLF�FULVLV��HFRQRPLF�UHFHVVLRQ��*HUPDQ�HFRQRPLFV��HFRQRPLF�UHIRUPV��(XUR�FRQYHUVLRQ�
�

���*ø5øù�
øNLQFL� '�Q\D� 6DYDúÕ� VRQUDVÕQGD� PXD]]DP� ELU� HNRQRPLN� JHOLúPH�JHUoHNOHúWLUHQ� %DWÕ� $OPDQ\D�� ����COL� \ÕOODUD� NDGDU� $YUXSDCQÕQ� E�\�PH�ORNRPRWLIL� ROPXúWXU�� $QFDN�� |]HOOLNOH� ����CGD�'R÷X� $OPDQ\D� LOH� ELUOHúPH�VRQUDVÕQGD�� ELU� oRN� SUREOHPOH� NDUúÕ� NDUúÕ\D� NDOÕQGÕ÷Õ� YH� ����COÕ� \ÕOODUÕQ�VRQXQGDQ� LWLEDUHQ� LVH�� \DSÕVDO� VRUXQODUÕQ� L\LFH� VX� \�]�QH� oÕNWÕ÷Õ�J|U�OPHNWHGLU�� hONHGH� ����� YH� ����� \ÕOODUÕQGD� E�\�PH� QHUHGH\VH� GXUPD�QRNWDVÕQD�JHOPLú�������\ÕOÕQGD�LVH�\�]GH������G�]H\LQH�JHULOHPLúWLU��
$OPDQ� HNRQRPLVLQLQ�� JHUHN� W�NHWLFLOHU� YH� JHUHNVH� \DWÕUÕPFÕODU�DoÕVÕQGDQ�� |]HOOLNOH� VRQ� ELU� NDo� \ÕOGÕU�� ELU� J�YHQ� EXQDOÕPÕ� LOH� NDUúÕ� NDUúÕ\D�EXOXQGX÷X�J|]OHQPHNWHGLU��.ÕVD�YDGHGH� LVH��|UQH÷LQ�� LúVL]OLN��E�WoH�DoÕNODUÕ�JLEL� ELU� oRN� HNRQRPLN� J|VWHUJH� EDNÕPÕQGDQ� GD� KÕ]OÕ� ELU� L\LOHúPH�EHNOHQPHPHNWHGLU�� '�ú�N� NDSDVLWH� NXOODQÕPÕ� YH� DUWDQ� LúVL]OLN� RUDQODUÕ�QHGHQL\OH�� �ONHGH� GXUJXQOX÷XQ� X]XQ� V�UH� GHYDP� HGHELOHFH÷L�|QJ|U�OPHNWHGLU��1LWHNLP��GHIODV\RQLVW�ULVN�LGGLDODUÕ������YH������\ÕOODUÕQGD�ROGXNoD� \D\JÕQ�ELU� NDQDDW� RODUDN�NDEXO� J|UP�úW�U��6RQ� \ÕOODUGD� \DúDQDQ�EX�HNRQRPLN� SUREOHPOHULQ�� HOEHWWH� �ONH� LoLQGHQ� YH� G�Q\DGDNL� JHQHO� HNRQRPLN�JHOLúPHOHUGHQ�ND\QDNODQDQ�\DSÕVDO�YH�NRQMRQNW�UHO� QLWHOLNOL� oHúLWOL� VHEHSOHUL�YDUGÕU��
%X�oDOÕúPDQÕQ�EDúOÕFD�DPDFÕ��VRQ�ELU�NDo�\ÕOGÕU�$OPDQ�HNRQRPLVLQGH�\DúDQDQ� GXUJXQOX÷XQ� �UHVHV\RQXQ� VHEHSOHULQL� DQDOL]� HWPH\H� oDOÕúPDNWÕU��0DNUR� HNRQRPLN� DoÕGDQ� EDNÕOGÕ÷ÕQGD�� $OPDQ\DCGD� E�\�PH\L� HWNLOH\HQ�NRúXOODU�� LúVL]OLN�� GHYOHW� ERUoODQPDVÕ�� E�WoH� DoÕ÷Õ� JLEL� J|VWHUJHOHULQ�GXUJXQOXNWDNL� UROOHUL�� E�\�PH� SUREOHPOHULQH� UD÷PHQ� DUWDQ� LKUDFDW� RUDQODUÕ��(XURC\D� JHoLúOH� ELUOLNWH� KDONÕQ� VDWÕQ� DOPD� J�F�QGH� YH� GROD\ÕVÕ\OD� \XUWLoL�WDOHSWH� PH\GDQD� JHOHQ� GH÷LúLNOLNOHU�� LNL� $OPDQ\D¶QÕQ� ELUOHúPHVLQLQ�HNRQRPL\H� HWNLOHUL� YH� �ONH� Q�IXVXQXQ� JLGHUHN� \DúODQPDVÕ� JLEL� IDNW|UOHU��PDNDOHGH�DQDOL]�HGLOPH\H�oDOÕúÕOPDNWDGÕU��
�
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$OPDQ\D¶GDNL� PDNUR� HNRQRPLN� JHOLúPHOHULQ� GH÷HUOHQGLULOPHVLQGH��|]HOOLNOH�����¶OL�\ÕOODUGDQ�LWLEDUHQ��GDKD�oRN�DU]�\|QO��LNWLVDW�SROLWLNDODUÕQÕQ�GLNNDWH� DOÕQGÕ÷Õ� J|U�OPHNWHGLU�� '�ú�N� RUDQOÕ� E�\�PHQLQ� YH� DUWDQ� LúVL]OL÷LQ�VHEHSOHULQL�� GDKD� oRN� NRQMRQNW�UHO� JHOLúPHOHUGH� YH\D� WDOHS� PLNWDUÕQGDNL�GH÷LúPHOHUGH� DUDPDN� \HULQH�� PDOL\HW�� YHUJLOHU� YH� XOXVODUDUDVÕ� UHNDEHW�\HWHQH÷L� JLEL� IDNW|UOHULQ� \DSÕODQ� GH÷HUOHQGLUPHOHUGH� |QHP� ND]DQPD\D�EDúODGÕ÷Õ�J|U�OPHNWHGLU��*HUKDUG������������
øON�RODUDN��$OPDQ\D¶GD�VRQ�\ÕOODUGD�JHUoHNOHúHQ�E�\�PH�RUDQODUÕ�YH�*6<ø+¶GDNL�GH÷LúPHOHU�LOH�LúVL]OLN�NRQXVX��]HULQGH�GXUXODFDNWÕU��'DKD�VRQUD�LVH��0DDVWULFKW�NULWHUOHUL�YH�(XUR¶\D�JHoLúLQ�$OPDQ�HNRQRPLVLQH�RODQ�HWNLOHUL�YH� VRQ� RODUDN� GD�� GL÷HU� ED]Õ� |QHPOL� HNRQRPLN� J|VWHUJHOHULQ� GXUJXQOXNWDNL�UROOHUL�LQFHOHQHFHNWLU��
�����%�\�PH�YH�*6<ø+¶GDNL�'H÷LúPHOHU�
%�\�PH�LOH�LOJLOL�RODUDN��$OPDQ�HNRQRPLVLQLQ�|]HOOLNOH�VRQ��o�\ÕOGD�|QHPOL� SUREOHPOHUOH� NDUúÕ� NDUúÕ\D� NDOGÕ÷Õ� J|U�OPHNWHGLU�� .RQX\D� DoÕNOÕN�JHWLUPHVL� EDNÕPÕQGDQ�� 7DEOR� �¶GH� $OPDQ\D¶QÕQ� ���������� E�\�PH�UDNDPODUÕ�LOH��)UDQVD��øQJLOWHUH��øWDO\D��$YUXSD�3DUD�%LUOL÷L��$3%��RUWDODPDVÕ��-DSRQ\D�YH�$%'�NDUúÕODúWÕUÕOPDNWDGÕU��
7DEOR� ��� $OPDQ\D� LOH� 6HoLOPLú� %D]Õ� hONHOHUGH� <ÕOOÕN� %�\�PH��� 2UDQODUÕ������������
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$OPDQ\D¶QÕQ� LQFHOHQHQ� G|QHPGH� ������������ WRSODP� \�]GH� �����G�]H\LQGH� E�\�G�÷��� EXQD� NDUúÕQ� )UDQVD� ���������� øQJLOWHUH� �������� øWDO\D�����������$3%�JHQHO�RUWDODPDVÕQGDQ���������|]HOOLNOH�GH�$%'¶GHQ����������
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GLNNDW� oHNHFHN� ELU� RUDQGD� GDKD� D]� E�\�G�÷�� J|U�OPHNWHGLU�� $OPDQ\D�E�\�PH�UDNDPODUÕ��HOH�DOÕQDQ��ONHOHUGHQ�\DOQÕ]FD�-DSRQ\D� LOH� ���������D\QÕ�G�]H\GH� JHUoHNOHúPLúWLU��8]XQ� G|QHPOL� E�\�PH� RUDQODUÕ� GD� J|VWHUPHNWHGLU�NL��$OPDQ\D�VRQ�\ÕOODUGD�GL÷HU�SHN�oRN��ONHGHQ�GDKD�\DYDú�E�\�P�úW�U��

6DGHFH�E�\�PH�LOH�LOJLOL�ELU�SUREOHP�\DúDQPÕú�ROVD\GÕ��EHONL�$OPDQ�HNRQRPLVLQGHNL� GXUJXQOXN�� IDUNOÕ� E�\�NO�NOHUGHNL� XOXVDO� HNRQRPLOHULQ� $%�V�UHFLQGH� ELUELUOHULQH� \DNÕQODúWÕNODUÕ� YH� X\XP� VD÷ODGÕNODUÕ� �FRQYHUJHQFH�úHNOLQGH� \RUXPODQDELOLU� YH� $OPDQ\D¶QÕQ� GD� EX� V�UHFL� ]DWHQ� GHVWHNOH\HFH÷L�LGGLD� HGLOHELOLUGL�� $QFDN�� )UDQVD� VRQ� \ÕOODUGD� NLúL� EDúÕQD� G�úHQ� *6<ø+�YHULOHUL�EDNÕPÕQGDQ�$OPDQ\D¶\D�ROGXNoD�\DNODúPÕú��øQJLOWHUH�LVH��|QH�JHoPLú�
GXUXPGDGÕU�� 'DKD�����¶OL�\ÕOODUÕQ�RUWDVÕQGD��EX��ONHOHUGH�NLúL�EDúÕQD�G�úHQ�*6<ø+�� $OPDQ\D¶QÕQ� QHUHGH\VH� \DUÕVÕ� G�]H\LQGH� EXOXQPDNWD\GÕ�� øQJLOWHUH�0DUJUHW� 7KDWFKHU� G|QHPLQGH� JHUoHNOHúWLULOHQ� ELU� GL]L� UHIRUPOD� ����¶OL�\ÕOODUGDQ� LWLEDUHQ� |QHPOL� ELU�PHVDIH� NDW� HWPLúWLU��*HQH�� NLúL� EDúÕQD�*6<ø+�DoÕVÕQGDQ� |UQH÷LQ�� 'DQLPDUND�� +ROODQGD�� $YXVWXU\D� JLEL� GL÷HU� ED]Õ� N�o�N�
$%��ONHOHULQLQ�GH�VRQ�\ÕOODUGD�$OPDQ\D¶\Õ�JHoWLNOHUL�J|U�OPHNWHGLU��

$OPDQ� HNRQRPLVLQGH� \DúDQDQ� E�\�PH� VRUXQXQXQ� YH� W�NHWLFLOHULQ�JHOHFH÷H� \|QHOLN� NDUDUVÕ]� EHNOHQWLOHULQLQ� EHONL� GH� HQ� |QHPOL� QHGHQL�� X]XQ�\ÕOODUGÕU� V�UHJHOHQ� \HWHUVL]� \DWÕUÕPODUGÕU�� $]DODQ� HNRQRPLN� GLQDPL]PH�SDUDOHO� RODUDN�� \DWÕUÕP� IDDOL\HWOHULQGH� GH� KLVVHGLOLU� RUDQGD� G�ú�úOHU�J|U�OPHNWHGLU��%X� G�ú�úWH� D\UÕFD� G�Q\D� HNRQRPLN� NRQMRQNW�U�QGH� \DúDQDQ�ROXPVX]OXNODU�� ��� (\O�O� VRQUDVÕ� WHU|U� GDOJDVÕQÕQ� \DUDWWÕ÷Õ� EHOLUVL]OLNOHU��\�NVHN� SHWURO� IL\DWODUÕ� YH� ELODQoR� VNDQGDOODUÕ� QHGHQL\OH� KLVVH� VHQHWOHUL�SL\DVDVÕQGD� \DúDQDQ� ROXPVX]OXNODU� GD� |QHPOL� URO� R\QDPÕúWÕU� �'%�� 1U�� ���������� ���� %�\�PHQLQ� WHPHO� SUREOHPOHUL� NRQMRQNW�UHO� IDNW|UOHULQ� \DQÕQGD��\DSÕVDO� QLWHOLNOL� VHEHSOHUGHQ� PH\GDQD� JHOPHNWHGLU�� dDOÕúPDQÕQ� LOHUOH\HQ�E|O�POHULQGH� \DSÕVDO� QLWHOLNOL� SUREOHPOHUH� GH� GH÷LQLOHFHNWLU�� <DúDQDQ�E�\�PH� SUREOHPLQLQ� ELU� oRN� QHGHQLQLQ� ROPDVÕ�� NODVLN� PDNUR� HNRQRPLN�SROLWLNDODUOD�o|]�P��UHWPH\L�GH�ROGXNoD�]RUODúWÕUPDNWDGÕU��
�����øúVL]OLN�
$OPDQ� HNRQRPLVLQLQ� HQ� |QHPOL� \DSÕVDO� SUREOHPOHULQGHQ� ELUL�LúVL]OLNWLU�� ����¶WH� VDGHFH� ���� ELQ� G�]H\LQGH� RODQ� WRSODP� LúVL]� VD\ÕVÕ��'HXWVFKH� %XQGHVEDQN� �'%�� YHULOHULQH� J|UH�� ����� \ÕOÕ� 2FDN� D\Õ� VRQX�LWLEDUL\OH� �� PLO\RQ� ���� ELQH� XODúPÕúWÕU�� %XQODUGDQ�� �� PLO\RQ� ���� ELQL� EDWÕ�H\DOHWOHULQGH� LNHQ�� �� PLO\RQ� ���� ELQ� LúVL]� LVH� GR÷X� H\DOHWOHULQGH�

��� �����\ÕOÕQGD�NLúL�EDúÕQD�G�úHQ�*6<ø+�)UDQVDCGD��������GRODU�YH� øQJLOWHUH¶GH��������GRODU�
G�]H\LQGH� LNHQ�� $OPDQ\D¶GD� ������� GRODU� RODUDN� JHUoHNOHúPLúWLU� �:HOWEDQN��
:HOWHQWZLFNOXQJVEHULFKW�������V�������������

� '�Q\D� %DQNDVÕ� ����� \ÕOÕ� YHULOHULQH� J|UH�� $OPDQ\D¶GD� ������ \ÕOÕQGD�� NLúL� EDúÕQD� G�úHQ�
*6<ø+��������GRODU� G�]H\LQGHGLU��%XQD�NDUúÕQ��'DQLPDUND¶GD��������'RODU��+ROODQGD¶GD�
������� GRODU� YH� $YXVWXU\D¶GD� LVH� ������� GRODU� G�]H\LQGH� JHUoHNOHúPLúWLU�� $\UÕFD�� øUODQGD�
�������GRODU�LOH�$OPDQ\D¶\D�ROGXNoD�\DNODúPÕúWÕU��:HOWEDQN��:HOWHQWZLFNOXQJVEHULFKW�������
7DEHOOH�������$XIO���:DVKLQJWRQ��'�&���������V��������
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EXOXQPDNWDGÕU� �'%�� 1U�� ��� ������ ����� 'R÷X� LOH� EDWÕ� H\DOHWOHUL� LúVL]OLN�RUDQODUÕQGDNL�IDUNÕQ�ROGXNoD�ID]OD�ROPDVÕ�GLNNDWL�oHNPHNWHGLU�������\ÕOÕQGDQ�VRQUD�GR÷X� H\DOHWOHULQH� \DSÕODQ�ELU� oRN� WHúYLN� YH� V�EYDQVL\RQODUÕQ�� LúVL]OL÷L�RUWDGDQ�NDOGÕUPD�\|Q�QGH��ID]OD�ELU�HWNLVLQLQ�ROPDGÕ÷Õ�J|]OHQPHNWHGLU��8]XQ�G|QHP� LúVL]OLN� SUREOHPLQLQ� \DQÕQGD�� |]HOOLNOH� NDGÕQODUGD� YH� \DúOÕ� HUNHN�Q�IXVWD�� oDOÕúPD� RUDQODUÕQÕQ� GDKD� G�ú�N� NDOGÕ÷Õ� J|U�OPHNWHGLU� �6FKPLG������������6RV\DO�QLWHOLNOL�NDOHPOHULQ�LoHULVLQGH��\DúOÕOÕN�VLJRUWDVÕ�LoLQ�\DSÕODQ�KDUFDPDODUGDQ�VRQUD��HQ�|QHPOL�\HUL�LúVL]OLN�VLJRUWDVÕ�KDUFDPDODUÕ�DOPDNWDGÕU��'%��1U����������������
7DEOR� ��� $OPDQ\D� øOH� 6HoLOPLú� %D]Õ� hONHOHUGHNL� øúVL]OLN� 2UDQODUÕ���� ����������

<ÕOODU� $OPDQ\D )UDQVD� øWDO\D� $3%� øQJLOWHUH -DSRQ\D $%'�
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 ����� \ÕOÕ� $OPDQ\D�� )UDQVD� YH� $3%� YHULOHUL� 'HXWVFKH� %XQGHVEDQN¶WDQ�
DOÕQPÕúWÕU��.D\QDN��'%��0RQDWVEHULFKW�� ���� -J���1U�� ���)UDQNIXUW� D�0���)HEUXDU�� ������ V��

�
�� ,0)�� :RUOG� (FRQRPLF� 2XWORRN�� 7DEOH� ��� :DVKLQJWRQ�� '�&��� 6HSWHPEHU��������V��������
7DEOR� ���$OPDQ\D� LOH� VHoLOPLú� ED]Õ� �ONHOHULQ� �ED]Õ� IDUNOÕ� LVWDWLVWLNL�GH÷HUOHQGLUPHOHUH� UD÷PHQ�� LúVL]OLN� RUDQODUÕQÕ� J|VWHUPHNWHGLU�� øúVL]OLN�NRQXVXQGD� |]HOOLNOH� VRQ� LNL� \ÕOGD�� $OPDQ\D�� )UDQVD� YH� øWDO\D� ED]Õ� N�o�N�IDUNOÕOÕNODUD� UD÷PHQ�� QHUHGH\VH� D\QÕ� G�]H\GHGLUOHU�� )DNDW�� ����� YH� �����\ÕOODUÕQGD� $OPDQ\D� LúVL]OLN� RUDQODUÕ�� $3%� RUWDODPDVÕQGDQ� GDKD� \�NVHN�G�]H\GH�EXOXQPDNWDGÕU��øQJLOWHUH�LVH�������\ÕOÕQGD�$OPDQ\D¶GDQ�GDKD�\�NVHN�ELU�LúVL]OLN�RUDQÕQD�VDKLS�ROPDVÕQD�UD÷PHQ��LQFHOHQHQ�G|QHP�]DUIÕQGD�GLNNDWH�GH÷HU�ELU�JHOLúPH�J|VWHUPLú�YH�EX�DoÕGDQ�$OPDQ\D¶\Õ�FLGGL�VD\ÕODELOHFHN�ELU�RUDQGD�JHULGH�EÕUDNPÕúWÕU�� -DSRQ\D¶QÕQ� LúVL]OLN�RUDQODUÕQGD�|QHPOL� VD\ÕODFDN�DUWÕúODU� J|U�OPHNOH� ELUOLNWH�� $OPDQ\D¶GDQ� oRN� GDKD� L\L� ELU� G�]H\GH�EXOXQGX÷X�J|]OHQPHNWHGLU��$%'�LúVL]OLN�UDNDPODUÕQGD�VRQ�LNL�\ÕOGD�ELU�DUWÕú�ROPDVÕQD� UD÷PHQ�������\ÕOÕ� LWLEDUL\OH�$OPDQ\D� LOH�DUDVÕQGDNL� IDUNÕQ��|QHPOL�VD\ÕODELOHFHN�ELU�RUDQGD�VH\UHWWL÷L�J|U�OPHNWHGLU��
$OPDQ� LúJ�F�� SL\DVDODUÕQÕQ� |QHPOL� LNL� VRUXQXQXQ� ROGX÷X�J|U�OPHNWHGLU�� %LULQFLVL�� G�ú�N� �FUHW� |GHQHQ� VHNW|UOHUGH� \HQL� LVWLKGDP�\DUDWPD�\|Q�QGH�ELU�GLQDPL]PLQ�ROPDPDVÕGÕU��øNLQFLVL� LVH��PHVOHN�|÷UHQPH�



ù$1/,2ö/8��

� ���

����
YH� PHVOHNL� ELOJLOHUL� JHOLúWLUPH� NRQXODUÕQGD� NDUúÕODúÕODQ� HNVLNOLNOHUGLU��g]HOOLNOH� %DWÕ� $OPDQ� LúJ�F�� SL\DVDODUÕQGD� \DúDQDQ� \DSÕVDO� GH÷LúLPOHUH�SDUDOHO�RODUDN��NDOLIL\H�ROPD\DQ�LúOHUGH�D]DOPDODU�J|]OHQPHNWHGLU��%X�WUHQGLQ�GHYDP�HGHFH÷L�LOHUL�V�U�OPHNWHGLU��(JJHUW��������������

$\UÕFD�� LúVL]OHULQ� ELU� E|O�P��� |UQH÷LQ�� HUNHQ� HPHNOLOLN� YH� VRV\DO�\DUGÕP� KL]PHWOHULQGHQ� \DUDUODQDQODUÕQ� ELU� NÕVPÕ�� IDUNOÕ� QHGHQOHUGHQ� GROD\Õ��J�QFHO� LVWDWLVWLNOHUGH� LúVL]� RODUDN� J|VWHULOPHPHNWHGLU�� (UNHQ� HPHNOLOLN�GXUXPXQGD� LVH�� VRV\DO� VLJRUWD� VLVWHPLQH� HN� \�NOHU� JHOPHNWHGLU�� %�\�PH\L�KÕ]ODQGÕUPDN� LoLQ��|]HOOLNOH� LúJ�F��SL\DVDODUÕQGD�DNÕúNDQOÕ÷ÕQ� VD÷ODQPDVÕ�YH�DWÕO� Lú� J�F�Q�Q� DNWLI� KDOH� JHWLULOPHVL� JHUHNPHNWHGLU� �6LQQ�� ������ ������ 6RQ�G|QHPGH� $OPDQ� HNRQRPLVLQLQ� E�\�G�÷�� \ÕOODUGD� ELOH�� FLGGL� PDQDGD� \HQL�LVWLKGDP� LPNDQODUÕ� \DUDWÕODPDPÕúWÕU�� %X� VHEHSWHQ� GROD\Õ�� \HQL� LVWLKGDP�LPNDQODUÕ� \DUDWPDN� VXUHWL\OH�� E�\�PHQLQ� JHUoHNOHúWLULOPHVL� JHUHNPHNWHGLU��6RV\DO� \DUGÕP� |GHPHOHUL� \DSPDN� \HULQH�� QLWHOL÷L� LWLEDUL\OH� YDVÕIVÕ]� LúOHUGH�oDOÕúDQODUÕQ� �FUHWOHULQH�� JHUHNWL÷L� GXUXPODUGD� LODYHOHU� \DSÕOPDVÕ� GDKD� X\JXQ�RODFDNWÕU��$\UÕFD��Lú�\HUL�J�YHQFHVL��R�LúL�oDOÕúDQODU�DoÕVÕQGDQ�NÕVD�ELU�G|QHP�LoLQ�EHONL� NRUXPDNWD�� IDNDW�X]XQ�YDGHOL�EDNÕOGÕ÷ÕQGD�� LúVL]OL÷LQ�|QOHQPHVLQH�ELU�NDWNÕVÕ�ROPDPDNWDGÕU�
����� 0DDVWULFKW� 8\XP� .ULWHUOHUL� YH� (XUR¶\D� *HoLúLQ� $OPDQ��� (NRQRPLVLQH�(WNLOHUL�
$OPDQ� HNRQRPLVLQGH�� |]HOOLNOH� ���������� \ÕOODUÕ� DUDVÕQGD� \DúDQDQ�GXUJXQOX÷XQ� HQ� |QHPOL� VHEHSOHUL� DUDVÕQGD�� $YUXSD� 0HUNH]� %DQNDVÕ¶QÕQ��$0%�������\ÕOÕQGDQ� VRQUD�$YUXSD�3DUD�%LUOL÷L¶QH� �$3%��JHoLú� QHGHQL\OH��NÕVÕWOD\ÕFÕ� PDNUR� HNRQRPLN� SROLWLNDODU� X\JXODPD\D� NR\PDVÕ�J|VWHULOPHNWHGLU��(XUR¶\D�JHoLú� VRQUDVÕQGD�$OPDQ\D¶QÕQ�GD�SDUD�SROLWLNDODUÕ��]HULQGH�GL÷HU��\H��ONHOHU�JLEL�V|]�KDNNÕQÕ�ND\EHWWL÷L�ELOLQPHNWHGLU��$\UÕFD��0DDVWULFKW� 6|]OHúPHVL¶\OH� JHWLULOHQ� GL÷HU� G�]HQOHPHOHU� VRQXFXQGD��ERUoODQPD� YH� E�WoH� DoÕ÷Õ� NULWHUOHUL��� PDOL\H� SROLWLNDODUÕ� NRQXVXQGD� GD�$OPDQ\D¶QÕQ�NRQWURO��NÕVPHQ�ND\EHWWL÷L�ELOLQPHNWHGLU��%|\OHFH��0DDVWULFKW�NULWHUOHULQLQ� X\JXODQPDVÕ� VRQXFX� $OPDQ\D� DoÕVÕQGDQ� GD� HNRQRPL�SROLWLNDODUÕQGD�HVQHN�ROPD\DQ�ELU�GXUXP�RUWD\D�oÕNPÕú�ROPDNWDGÕU��
7DEOR� ��� 0DDVWULFKW� NULWHUOHUL� RODUDN� ELOLQHQ�� HQIODV\RQ�� E�WoH�DoÕNODUÕ� YH� GHYOHW� ERUoODQPD� NULWHUOHUL� DoÕVÕQGDQ�� ����� LOH� ����� \ÕOODUÕ�DUDVÕQGD� $OPDQ\D¶QÕQ� JHUoHNOHúWLUGL÷L� GH÷LúLPL� J|VWHUPHNWHGLU�� 7RSODP�GHYOHW� ERUoODUÕQÕQ� *6<ø+¶\D� RUDQÕQD� 0DDVWULFKW� 6|]OHúPHVL� DoÕVÕQGDQ�EDNÕOGÕ÷ÕQGD�� ����� \ÕOÕQGD� ELU� |QFHNL� \ÕOD� J|UH� �� ���� G�]H\LQGH� DUWÕúODU�J|]OHQPHNWHGLU��%|\OHFH��0DDVWULFKW�6|]OHúPHVL¶QGH�EHOLUWLOHQ�RUDQÕQ�������������\ÕOÕQGD� ���������EHOLUJLQ�ELU� úHNLOGH��]HULQH� oÕNÕOGÕ÷Õ� J|]OHQPHNWHGLU��$\UÕFD��$3%¶QGH�HQ�ID]OD�����RODUDN�EHOLUOHQHQ�E�WoH�DoÕ÷Õ�NULWHUL��$OPDQ\D���



$OPDQ\DCGD�(NRQRPLN�'XUJXQOX÷XQ�6HEHSOHUL�YH�*HOHFH÷L�

� ���

&���� 6��

WDUDIÕQGDQ� ����� \ÕOÕQGDQ� EHUL� LKODO� HGLOPHNWHGLU�� 7DEOR� �¶H� HQIODV\RQ�RUDQODUÕ�DoÕVÕQGDQ�EDNÕOGÕ÷Õ�]DPDQ�LVH��$OPDQ\D¶GD�IL\DWODU�JHQHO�VHYL\HVLQLQ��LQFHOHQHQ� \ÕOODU� LWLEDUL\OH� ROGXNoD� L\L� VD\ÕODELOHFHN� G�]H\OHUGH� JHUoHNOHúWL÷L�J|]OHQPHNWHGLU��%X�RUDQÕQ�������\ÕOÕ�VRQXQGD�����G�]H\LQGH�ROPDVÕ��ROXPOX�RODUDN�QLWHOHQGLULOPHOLGLU��
7DEOR� ���0DDVWULFKW�8\XP�.ULWHUOHUL�$oÕVÕQGDQ�$OPDQ�(NRQRPLVL���� ����������

<ÕOODU� (QIODV\RQ�RUDQODUÕ��� %�WoH�DoÕNODUÕ��� 'HYOHW�%RUoODUÕ���
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.D\QDN��'%��0RQDWVEHULFKW�� ���� -J��� 1U�� ��� )UDQNIXUW� D�0��� )HEUXDU�� ������ V�� �
��
'%�� 0RQDWVEHULFKW�� ���� -J��� 1U�� ���� )UDQNIXUW� D�0��� 'H]HPEHU� ������ V�� �
�� ,0)��:RUOG�(FRQRPLF�2XWORRN��7DEOH����:DVKLQJWRQ��'�&���7DEOH�������6HSWHPEHU�������V������'%��*HVFKlIWVEHULFKW�������)UDQNIXUW�D�0���0lU]�������V���������

0DDVWULFKW� NULWHUOHULQL� \HULQH� JHWLUHELOPHN� LoLQ�� $OPDQ\D¶QÕQ��|]HOOLNOH� NDPX� KDUFDPDODUÕQÕ� NÕVPD� NRQXVXQGD� oHúLWOL� JLULúLPOHUL� ROPXúWXU��8]XQ� G|QHPGH� ID\GDODUÕ� ROPDNOD� ELUOLNWH�� NDPX� KDUFDPDODUÕQGD� \DSÕODQ�NÕVÕWODPDODU�� E�\�PH� RUDQÕQD� NÕVD� G|QHPGH� ROXPVX]� WHVLU� HWPLúWLU��.RQVROLGDV\RQ� HVQDVÕQGD� |]HOOLNOH� NDPX� \DWÕUÕPODUÕQGD� NÕVÕWODPDODUD�JLGLOPHNWH�� EX� LVH� E�\�PH� RUDQODUÕQD� ROXPVX]� WHVLU� HWPHNWHGLU�� %XUDGD�XQXWXOPDPDVÕ� JHUHNHQ� QRNWD�� $OPDQ\D¶\D� NRPúX� RODQ� �ONHOHUGH� \DSÕODQ�NRQVROLGDV\RQXQ� GDKD� FLGGL� ER\XWODUGD� ROPDVÕQD� UD÷PHQ�� R� �ONHOHUGH�E�\�PH� RUDQODUÕQÕQ� $OPDQ\D¶GDQ� GDKD� \�NVHN� ELU� G�]H\GH� JHUoHNOHúPLú�
ROPDVÕGÕU�� %X� GXUXP� GD� J|VWHUPHNWHGLU� NL�� VDGHFH� PDOL� SROLWLNDODUGDNL�JHOLúPHOHUOH�� $OPDQ� HNRQRPLVLQGHNL� GXUJXQOX÷XQ� L]DK� HGLOPHVLQLQ� \HWHUOL�ROPD\DFD÷ÕGÕU��

��� $OPDQ\D�YH�)UDQVD¶QÕQ�E�WoH�DoÕNODUÕQÕ�JLGHUPHOHUL�JHUHNPHNWHGLU��$YUXSD�.RPLV\RQX������
6RQEDKDU�G|QHPL�WDYVL\H�NDUDUÕQGD��EX��ONHOHUGH�VRQ�\ÕOODUGD�JHUoHNOHúHQ�ROXPVX]�E�\�PH�
UDNDPODUÕ� VHEHS�RODUDN�J|VWHULOHUHN��\DSWÕUÕP�V�UHFLQLQ������\ÕOÕQGDQ�LWLEDUHQ�X\JXODQPD\D�
NRQPDVÕ� LVWHQPLúWLU�� )DNDW�� (NRQRPL� YH�0DOL\H� %DNDQODUÕ� .RPLWHVL´� �(FRILQ� &RPPLWWHH���
.DVÕP� ����¶WH� $YUXSD� .RPLV\RQX¶QXQ� LOJLOL� WDYVL\H� NDUDUÕQD� X\XOPD\DFD÷ÕQÕ� EHOLUWPLúWLU��
$OPDQ\D�YH�)UDQVD�KHU� W�UO�� WHGELUL�DODUDN��E�WoH�DoÕNODUÕQÕ������\ÕOÕ� VRQXQD�NDGDU� LVWHQHQ�
G�]H\H� LQGLUHFHNOHULQL� WDDKK�W� HWPLúOHUGLU�� 'DKD� |QFH� RUWDNODúD� LODQ� HGLOPLú� V|]OHúPH�
NDUDUODUÕQD� X\XOPDPDVÕ�� |]HOOLNOH� E�WoH� GLVLSOLQL� DoÕVÕQGDQ�� $%¶\H� \HQL� NDWÕODFDN� GL÷HU�
�ONHOHUH� ROXPVX]� ELU� |UQHN� WHúNLO� HGHFHNWLU�� $YUXSD� .RPLV\RQX� LVH�� 2FDN� ����� WDULKLQGH�
$YUXSD�$GDOHW�'LYDQÕ¶QD�EDúYXUDUDN�� Ä(NRQRPL�YH�0DOL\H�%DNDQODUÕ�.RPLWHVL´� WDUDIÕQGDQ�
\DSWÕUÕP�V�UHFLQH�P�GDKHOHGH�EXOXQXOPDVÕQÕQ�KXNXNL�DoÕGDQ�NDUDUD�ED÷ODQPDVÕQÕ� LVWHPLúWLU�
�'%��0RQDWVEHULFKW������-J���1U�����)UDQNIXUW�D�0���)HEUXDU�������V�������

��� gUQH÷LQ�� ����� \ÕOÕQGD� $YXVWXU\D¶GD� E�\�PH� �� ����� )UDQVD¶GD� �� ���� G�]H\LQGH�
LNHQ�$OPDQ\D¶GD�LVH�DQFDN�������G�]H\LQGH�JHUoHNOHúPLúWLU��'%��0RQDWVEHULFKW������-J���1U��
���)UDQNIXUW�D�0���0lU]��������
���
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����
øNWLVDGL� SROLWLNDODU� DoÕVÕQGDQ� $OPDQ\D¶GD� YH� $%¶GH� VRQ� G|QHPGH�\DúDQPÕú� HQ� |QHPOL� ROD\ODUÕQ� EDúÕQGD�� NXúNXVX]� (XUR¶QXQ� QDNGL� RODUDN�NXOODQÕPD� JLUPHVL� JHOPHNWHGLU�� (XUR¶QXQ� NXOODQÕPD� JLUPHVLQGHQ� VRQUD�ROXúDQ� JHQHO� W�NHWLFL� NDQDDWL�� (XUR� E|OJHVLQLQ� W�P�QGH� ROGX÷X� JLEL��$OPDQ\D¶GD�GD� IL\DWODUÕQ�FLGGL� VD\ÕODELOHFHN�RUDQODUGD�\�NVHOPH�H÷LOLPLQGH�

ROGX÷X� úHNOLQGHGLU�� (XUR¶QXQ� NXOODQÕPD� JLUPHVL� LOH� NÕVPL� ELU� IL\DW� DUWÕúÕ�ROPDNOD�ELUOLNWH�� UHVPL� LVWDWLVWLNOHUH�J|UH�NDPXR\XQGD� LGGLD�HGLOGL÷L�|Oo�GH��IL\DWODUGD� ELU� \�NVHOPH� JHUoHNOHúPHPLúWLU�� $\UÕFD�� EX� G|QHPGHNL� IL\DW�DUWÕúODUÕQÕQ� HQ� |QHPOL� QHGHQLQLQ�� (XUR¶QXQ� NXOODQÕPD� JLUPHVL� ROPDGÕ÷Õ�J|U�OPHNWHGLU��gUQH÷LQ��KDYD�úDUWODUÕQÕQ�NÕú�D\ODUÕQGD�N|W��JHoPHVL��\�NVHN�RUDQOÕ� \HQL� YHUJLOHULQ� �HQHUML�� W�W�Q�� YH� \HQL� HN� VLJRUWD� |GHPHOHULQLQ�X\JXODPD\D� NRQXOPDVÕ�� EX� IL\DW� DUWÕúODUÕQGD� GDKD� HWNLOL� ROPXúWXU��g]HOOLNOH�KL]PHWOHU� VHNW|U�QGH�� GLNNDW� oHNHFHN� IL\DW� KDUHNHWOHUL� J|]OHQPHNWHGLU��(XUR¶QXQ� QDNGL� RODUDN� NXOODQÕPD� JLUPHVLQLQ� �]HULQGHQ� �� \ÕO� JHoWL÷L� 2FDN������ WDULKL� LWLEDUL\OH�� ELU� oRN� DODQGD� IL\DWODU� NRQXVXQGD� QRUPDOOHúPHOHU�J|U�OG�÷��LGGLD�HGLOPHNWH�YH������\ÕOÕ�EDúÕQGD�ED]Õ�DOW�VHNW|UOHUGH�J|]OHQHQ�DúÕUÕ�IL\DW�DUWÕúODUÕQÕQ��]DPDQOD�NÕVPHQ�\HQLGHQ�G�]HOGL÷L�YH�(XUR¶GDQ�GROD\Õ������ \ÕOÕQGD� JHUoHNOHúHQ� IL\DW� DUWÕúODUÕ� PLNWDUÕQÕQ� �� ���� RUDQÕQGD� ROGX÷X�EHOLUWLOPHNWHGLU��'%��1U�������������������%|\OHFH��(XUR¶QXQ�HQIODV\RQD�RODQ�HWNLVLQLQ�ID]OD�DEDUWÕOPDPDVÕ�JHUHNWL÷L�V|\OHQHELOLU��
(XUR¶\D� JHoLúLQ� $OPDQ\D¶GD� UHHO� HNRQRPL\H� HWNLOHUL� GH� úX� úHNLOGH�VÕUDODQDELOLU�� <DSÕODQ� DUDúWÕUPDODUOD� GD� GR÷UXODQGÕ÷Õ� JLEL�� W�NHWLFLOHULQ�KDUFDPDODUÕQGD� GDKD� LKWL\DWOÕ� GDYUDQGÕNODUÕ� J|]OHQPHNWHGLU�� gUQH÷LQ�� �����\ÕOÕ� VRQ�oH\UH÷LQGH�� WRSODP�KDQH�KDONÕ�|]HO� W�NHWLP�KDUFDPDODUÕ�����PLO\DU�(XUR�G�]H\LQGH�VH\UHWPHNWHGLU��%X�RUDQ�LNL�\ÕO�|QFHNL�G|QHPGHQ�GDKD�D]GÕU�������\ÕOÕ�RUWDODUÕQD�NDGDU�V�UHQ�GXUD÷DQ�JHQHO�HNRQRPLN�\DSÕ��E�\�N�RUDQGD�W�NHWLP�KDUFDPDODUÕQGDNL�JHYúHNOLNWHQ�ND\QDNODQPDNWDGÕU��$\UÕFD�|]HO�KDQH�KDONÕ� JHOLUOHUL� GH�� VRQ� G|QHPGH� oRN� D]� PLNWDUGD� DUWPÕúWÕU�� %XQODUD� LODYH�RODUDN�� LVWLKGDP� SL\DVDVÕQGDNL� GXUXP� GD� ROGXNoD� N|W�OHúPLúWLU�� g]HO�WDVDUUXIODUÕQ�RUDQÕ��(XUR¶QXQ�QDNGL�RODUDN�NXOODQÕPD�JLUPHVLQGHQ�VRQUD�������G�]H\LQGH�DUWDUDN�����¶H�XODúPÕúWÕU��%X�RUDQ������\ÕOÕ�LNLQFL�\DUÕVÕQGD�������RODUDN� JHUoHNOHúPLúWLU�� øKWL\DWOÕ� W�NHWLFL� GDYUDQÕúODUÕ� |]HOOLNOH� FDIH�� ORNDQWD�JLEL� DODQODUOD�� VLQHPD� VHNW|U�QGH� GDKD� EHOLUJLQ� RODUDN� NHQGLQL�J|VWHUPHNWHGLU�� %X� EHOLUWLOHQ� VHNW|UOHUGHNL� KDVÕODW� D]DOPDODUÕQGD� YH� EXQD�ED÷OÕ�RODUDN�PH\GDQD�JHOHQ�IL\DW�DUWÕúODUÕQGD��EDúND�ELU�oRN�QHGHQLQ�\DQÕQGD��(XUR� |QHPOL� ELU� URO� R\QDPÕúWÕU�� $YUXSD� .RPLV\RQX� WDUDIÕQGDQ� \DSÕODQ� ELU�DUDúWÕUPD\D� J|UH�� W�NHWLFLOHULQ� \�NVHN� HWLNHWOL� IL\DWODUOD� DOÕúYHULúOHUGH� KDOD�'0� FLQVLQGHQ� G�ú�QPHOHULQH� UD÷PHQ�� (XUR¶\X� NXOODQPDODUÕ� NHQGLOHUL�DoÕVÕQGDQ�HVNL\H�RUDQOD�GDKD�D]�SUREOHP�\DUDWPDNWDGÕU��'%��1U�������������������

��� $OPDQ� øVWDWLVWLN�(QVWLW�V��YH�$OPDQ�0HUNH]�%DQNDVÕ��'%��YHULOHULQH�J|UH��(XUR¶QXQ�QDNGL�
RODUDN�NXOODQÕPD�JLUPHVL�VRQUDVÕQGD��|]HOOLNOH�GDKD�|QFH�'0�NXOODQÕPÕ�VÕUDVÕQGD�VRQX���LOH�
ELWHQ� IL\DWODUGD� \XYDUODPDODU� \DSPDN� VXUHWL\OH�� \XNDUÕ� GR÷UX� ELU� KDUHNHW� JHUoHNOHúPLúWLU��
+L]PHWOHU� VHNW|U�QGH� IL\DWODU�GDKD�VÕNoD�YH�|QHPOL�RUDQGD�DUWPÕúWÕU��$UDOÕN�����¶GH�������
RODQ� \ÕOOÕN� HQIODV\RQ� RUDQÕ�� 2FDN� ����¶GH� �� ���¶H� WÕUPDQPÕúWÕU�� %X� \�NVHOPHQLQ� VHEHEL�
VDGHFH�(XUR�ROPDPÕúWÕU��'HXWVFKH�%XQGHVEDQN��0RQDWVEHULFKW������-J���1U�����)UDQNIXUW�D�0���
-DQXDU�������V����������
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(XUR¶QXQ� NXOODQÕPD� JLUPHVL\OH�� RUWDN� VHUPD\H� SL\DVDODUÕQÕQ�ROXúWXUXOPDVÕ�YH�0DDVWULFKW�NULWHUOHUL�JHUH÷L���\H��ONHOHU�DUDVÕQGD�GDKD�|QFH�IDUNOÕ� RUDQODUGD� RODQ� QRPLQDO� IDL]OHU�� HQ� G�ú�N� G�]H\� RODQ� $OPDQ\D� IDL]�RUDQODUÕ� G�]H\LQGH�ELUELULQH� \DNODúPÕúWÕU��*HQHOGH� \�NVHN�RODQ��ONH� ULVNOHUL�QHGHQL\OH�� GDKD�|QFH�$OPDQ\D¶GDQ�ROGXNoD� \�NVHN�G�]H\GH� IDL]� RUDQODUÕQD�VDKLS� RODQ� �ONHOHULQ�� (XUR¶\D� JHoLúOH� ELUOLNWH� ELUELULQH� \DNÕQODúWÕNODUÕ�J|]OHQPHNWHGLU��(XUR�E|OJHVLQGH�ROXúDQ�G�ú�N�IDL]OHULQ��$OPDQ�HQG�VWULVLQLQ�GDKD� |QFH� EX� DoÕGDQ� VDKLS� ROGX÷X� UHNDEHW� �VW�QO�NOHULQL� HOLQGHQ� DOPÕú� YH�GDKD� oRN� N�o�N� �\H� �ONHOHU� OHKLQH� \DWÕUÕPODUÕQ� DUWPDVÕ� YH� EX� �ONHOHUGH�E�\�PH�úHNOLQGH�NHQGLQL�J|VWHUPLúWLU��(JJHUW��������������%|\OHFH��EX�QRNWD�DoÕVÕQGDQ� EDNÕOGÕ÷ÕQGD�� $OPDQ� HNRQRPLVLQLQ� $3%� V�UHFLQGH� NÕVD� YDGHGH�ND]DQoOÕ�oÕNPDGÕ÷Õ�J|U�OPHNWHGLU��
(XUR¶QXQ�� |]HOOLNOH� ����� \ÕOÕ� EDúODUÕQGDQ� LWLEDUHQ� $%'� 'RODUÕQD�NDUúÕ� GH÷HUOL� ROPDVÕ�� $OPDQ\D¶QÕQ� LKUDFDWÕQÕ� VÕQÕUOÕ� GD� ROVD� ROXPVX]� \|QGH�HWNLOHPHNWHGLU�� (XUR¶QXQ� GL÷HU� SDUD� ELULPOHULQH� NDUúÕ� GH÷HULQLQ� ROGXNoD�\�NVHN� ROGX÷X� YH� EXQXQ� $OPDQ� HNRQRPLVLQGH� |QHPOL� SUREOHPOHU� \DUDWWÕ÷Õ�WH]L� GH� ROGXNoD� \D\JÕQ� ELU� J|U�úW�U�� %LU� oRN� |QHPOL� LNWLVDWoÕ�� $OPDQ\D¶QÕQ�ELUOHúPHGHQ� VRQUD� SDUDVÕQÕ� GH÷HUOL� WXWPDN� VXUHWL\OH�� FDUL� LúOHPOHU�ELODQoRVXQGD� DoÕNODU� YHUHUHN�� 'R÷X� $OPDQ\D� LoLQ� JHUHNOL� ND\QDNODUÕQ�LWKDODWÕQÕ�P�PN�Q�NÕOGÕ÷ÕQÕ�EHOLUWPHNWHGLU��8]XQ�G|QHPGH�$OPDQ�0DUNÕ¶QÕQ�GH÷HULQGH� ED]Õ� G�]HOWPHOHULQ� \DSÕOPDVÕ� JHUHNWL÷L�� DQFDN�� (XUR¶\D� KÕ]OÕ� ELU�JHoLú� QHGHQL\OH�� EX� G�]HOWPHQLQ� JHUoHNOHúWLULOHPHGL÷L� ELOGLULOPHNWHGLU�� %X�LGGLD\D�J|UH��(XUR¶\D�JHoLú�\�NVHN�ELU�NXUGDQ�JHUoHNOHúPLúWLU��%X�QHGHQGHQ�GROD\Õ� GD�� $OPDQ\D¶QÕQ� PDO� YH� HPHN� SL\DVDODUÕQGD� VDKLS� ROGX÷X� UHNDEHW�\HWHQH÷LQLQ� ROXPVX]� \|QGH� HWNLOHQGL÷L� EHOLUWLOPHNWHGLU�� $PD�� NXU� LOLúNLOHUL�DoÕVÕQGDQ� EDNÕOGÕ÷ÕQGD�� $OPDQ\D¶QÕQ� HQ� J�oO�� WLFDUL� SDUWQHUOHULQH� NDUúÕ��|UQH÷LQ��)UDQVD�YH�+ROODQGD��oRN�D]�HWNLOHQPHOHU�ROGX÷X�LOHUL�V�U�OPHNWHGLU��%�W�Q�WLFDUL�SDUWQHUOHU�LWLEDUL\OH�EDNÕOGÕ÷ÕQ�GD�ELOH��EXUDGD�EHOLUWLOHQ�DQODPGD��NXUODU�DoÕVÕQGDQ�DEDUWÕODFDN�ELU�HWNLQLQ�WHVSLW�HGLOHPHGL÷L�J|U�OPHNWHGLU��'%��1U�� ��� ������ �������� $3%¶QH� JHoLú� V�UHFLQGH� \�U�UO�÷H� NRQXODQ� HNRQRPL�SROLWLNDODUÕQÕQ�� $OPDQ\D¶QÕQ� E�\�PH� NRQXVXQGD� SUREOHPOHU� \DúDPDVÕQD�VHEHS� ROGX÷X� WH]L� GR÷UXGXU�� DQFDN� VDGHFH� EX� DUJ�PDQÕQ� GD� GXUJXQOX÷XQ�L]DKÕQGD� \HWHUOL� ROPDGÕ÷Õ� V|\OHQHELOLU�� $OPDQ� HNRQRPLVLQLQ� NHQGL� LoLQGHQ�ND\QDNODQDQ� SUREOHPOHULQLQ� GDKD� GD� |QHPOL� ROGX÷X� J|U�ú��� JHQHO� RODUDN�NDEXO�J|UPHNWHGLU��(JJHUW��������������
�����'L÷HU�gQHPOL�(NRQRPLN�*|VWHUJHOHU�
g]HOOLNOH� VRQ� �o� \ÕOGÕU� $OPDQ\D¶GD� \DúDQDQ� GXUJXQOX÷XQ�� �ONH�LoLQGHQ�ND\QDNODQDQ�VHEHSOHULQGHQ�HQ�|QHPOLVL�RODUDN�� Lo� WDOHSWHNL�DUWÕúODUÕQ�\HWHUVL]� G�]H\GH� ROPDVÕ� J|VWHULOPHNWHGLU�� øo� WDOHELQ� G�ú�N� NDOPDVÕQÕQ� HQ�|QHPOL� QHGHQOHUL� LVH�� D]DODQ� LVWLKGDP� RUDQODUÕ�� �FUHW� DUWÕúODUÕQÕQ� G�ú�N�G�]H\GH�JHUoHNOHúPHVL�YH�VRV\DO�J�YHQOLN�DLGDWODUÕQGDNL�DUWÕúODU�VRQXFXQGD��HOH� JHoHQ� QHW� JHOLUOHULQ� D]DOPDVÕGÕU�� øKUDFDW� RUDQODUÕQGD� JHUoHNOHúWLULOHQ�DUWÕúODU��GXUJXQOX÷XQ�GDKD�GD�GHULQOHúPHVLQL�|QOHPLúWLU��%DUWVFK��+HLQ�������������� 7�NHWLFLOHU�� UHIRUPODU� �]HULQH� V�UHQ� X]XQ� WDUWÕúPDODU� VRQXFX� ROXúDQ�EHOLUVL]OLN� RUWDPÕQGD� WDOHSOHULQL� NÕVPÕúODUGÕU�� øo� WDOHELQ� \HWHUVL]� ROPDVÕQÕQ�
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\DQÕQGD�� PDNLQD� YH� WHoKL]DW� \DWÕUÕPODUÕQÕQ� GD� ����� \ÕOÕQGD� FLGGL� RUDQGD�
D]DOGÕ÷Õ� J|]OHQPHNWHGLU�� $PD�� ����� \ÕOÕ� VRQ� oH\UH÷LQGH�� JHUHN� \DSÕODQ�VLSDULúOHU�� JHUHNVH� KDVÕODWODU� DoÕVÕQGDQ�� N�o�N� RUDQODUGD� GD� ROVD� L\LOHúPHOHU�V|]�NRQXVXGXU��%|\OHFH��\DWÕUÕPODU�NRQXVXQGD�J|]OHQHQ�NDUDUVÕ]�YH� LKWL\DWOÕ�WDYUÕQ�� NÕVPHQ� RUWDGDQ� NDONPDNWD� ROGX÷X� J|]OHQPHNWHGLU�� %�W�Q�\OH�EDNÕOGÕ÷ÕQGD� LVH�� JHQHO� NRQMRQNW�U� DoÕVÕQGDQ� ROXPOX� úDUWODUÕQ� ROXúPD\D�EDúODGÕ÷Õ� V|\OHQHELOLU�� %X� NRQXGD� HQ� |QHPOL� LWLFL� J�o� LVH�� LNWLVDW�SROLWLNDODUÕQGD� VRQ� G|QHPGH� DOÕQDQ� \HQL� NDUDUODU� GH÷LO�� XOXVODUDUDVÕ�NRQMRQNW�UGH�J|]OHQHQ�ROXPOX�JHOLúPHOHU� ROPXúWXU��+�N�PHWLQ� HNRQRPL\OH�LOJLOL�DOGÕ÷Õ�\HQL�NDUDUODUÕQ��E�\�PH�RUDQODUÕQGD�VDGHFH�������G�]H\LQGH�ELU�HWNLVLQLQ� ROGX÷X� LOHUL� V�U�OPHNWHGLU�� 6RQ� D\ODUGD� GÕú� NRQMRQNW�UGHNL�JHOLúPHOHULQ��E�\�PH�DoÕVÕQGDQ�GLQDPL]PL�DUWÕUGÕ÷Õ�J|U�OPHNWHGLU� �'%��1U�������������������

øúoLOLN�PDOL\HWOHUL�DoÕVÕQGDQ�EDNÕOGÕ÷ÕQGD��|UQH÷LQ��øUODQGD¶GD�LPDODW�VDQD\LLQGHNL� VDDW� �FUHWL�� %DWÕ� $OPDQ\D¶GDNL� LúoLOLN� PDOL\HWOHULQGHQ� ���¶��NDGDU�GDKD�XFX]GXU��%X�GXUXP�øUODQGD¶QÕQ�oHNLFLOL÷LQL�DUWÕUPDNWD�YH��ONH\H�E�\�N�RUDQGD�\DEDQFÕ�VHUPD\H�JLULúL�JHUoHNOHúPHNWHGLU��6RQXoWD��øUODQGD¶GD��UHWLP�KDFPL�DUWPÕúWÕU��6LQQ������������gQHPOL�ELU� LNWLVDW�SROLWLNDVÕ�VWUDWHMLVL�RODUDN�� GDKD� ID]OD� E�\�PH� YH� GDKD� ID]OD� LVWLKGDP� ROXúWXUDELOPHN� LoLQ�� HN��FUHW� PDOL\HWOHULQLQ� D]DOWÕOPDVÕ� JHUHNPHNWHGLU�� $\UÕFD�� oDOÕúDQODUÕQ� WHúYLN�HGLOPHVL� LoLQ�� X\JXODQPDNWD� RODQ� WUDQVIHU� |GHPHOHUL� VLVWHPLQGH� GH�GH÷LúLNOL÷H� JLGLOPHNWHGLU�� (N� �FUHW� PDOL\HWOHULQLQ� HQ� |QHPOL� NÕVPÕQÕ� LVH�VRV\DO�J�YHQOLN�VLJRUWDVÕ�|GHPHOHUL�ROXúWXUPDNWDGÕU��
$%� RUWDODPDVÕQÕQ� DOWÕQGD� JHUoHNOHúHQ� HQIODV\RQ� RUDQODUÕQGD�� EDúND�IDNW|UOHULQ�\DQÕQGD��|]HOOLNOH�VRQ�\ÕOODUGD�X\JXODQDQ��FUHW�SROLWLNDODUÕ�|QHPOL�ELU� URO� R\QDPÕúWÕU�� 2(&'� ����� \ÕOÕ� YHULOHULQH� J|UH�� ����¶OÕ� \ÕOODUÕQ�RUWDODUÕQGDQ� LWLEDUHQ� $OPDQ\D¶GDNL� QRPLQDO� ELULP� LúoLOLN� PDOL\HWOHULQLQ��EHOLUJLQ�ELU�úHNLOGH�$%�RUWDODPDVÕQÕQ�DOWÕQGD�NDOGÕ÷Õ�J|]OHQPHNWHGLU��2(&'��������������hFUHWOHUGHNL�DUWÕúODUÕQ�\DYDúODPDVÕ�YH\D�GXUPDVÕ��NÕVD�G|QHPGH�W�NHWLPL� NÕVPD� \|Q�QGH� ROXPVX]� ELU� HWNL� \DUDWPDNWDGÕU�� $QFDN� X]XQ�G|QHPGH��DUWDQ�\DWÕUÕPODU�YH�\HQL� LVWLKGDP�LPNDQODUÕ\OD�VDWÕQ�DOPD�J�F��GH�DUWDFDNWÕU��$\UÕFD���FUHW�DUWÕúODUÕQGDNL�\DYDúODPD��\HUOL��UHWLFLQLQ�XOXVODUDUDVÕ�SD]DUODUGD� IL\DWODU� FLQVLQGHQ� UHNDEHW� \HWHQH÷LQL� DUWÕUPDNWDGÕU�� %XQXQ�VRQXFXQGD�� GDKD� ID]OD� LKUDFDW� \DSÕOPDVÕQD� GD� NDWNÕ� VD÷ODQPÕú� ROPDNWDGÕU��%DUWVFK�� ������ ������ 6RQ� ELU� NDo� \ÕOGÕU� \DQ� |GHPHOHU� YH� GL÷HU� �FUHW�PDOL\HWOHUL� DoÕVÕQGDQ� JHUoHNOHúHQ� JHOLúPHOHU�� $OPDQ� HNRQRPLVLQH� ROXPOX�\DQVÕPDNWDGÕU��%X�DODQGD�JHUHNOHúWLULOHFHN�GL÷HU�DGÕPODU�� UHNDEHW�\HWHQH÷LQL�DUWÕUPD\D� GHYDP� HGHFHN� YH� \HQL� \DWÕUÕPODUÕ� �ONH\H� oHNHFHNWLU�� hFUHWOHUGH�IDUNOÕODúWÕUPD\D� JLGLOPHGHQ� JHUoHNOHúWLULOHQ� DUWÕúODU�� NDOLIL\H� LúoLOHU�� |]HO�

��� g]HOOLNOH�$OPDQ\D¶\D�\DSÕODQ�GR÷UXGDQ�\DEDQFÕ�VHUPD\H�\DWÕUÕPODUÕQGD�������\ÕOÕ�LWLEDUL\OH�
D]DOPDODU� J|U�OPHNWHGLU�� gUQH÷LQ�� \DEDQFÕ� LúWLUDNOHULQ� ����� \ÕOÕQGD� $OPDQ\D¶\D� \DSWÕ÷Õ�
WRSODP� \DWÕUÕP� ����� PLO\DU� (XUR� G�]H\LQGHGLU�� %X� RUDQ�� ����� \ÕOÕQGD� ����� PLO\DU� (XUR�
G�]H\LQGH� JHUoHNOHúPLúWLU�� .ÕVD� YDGHOL� SRUWIROL\R� \DWÕUÕPODUÕ� GD� ����� \ÕOÕQGD� ������PLO\DU�
(XUR��ELU�|QFHNL�\ÕOD�J|UH�GDKD�D]�ELU�G�]H\GH�JHUoHNOHúPLúWLU��'%��*HVFKlIWVEHULFKW�������
)UDQNIXUW�D�0���0lU]�������V����������
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GRQDQÕP� LVWH\HQ� Lú� \HUOHUL� LOH� DOW� EUDQúODU� YH� E|OJHOHU� DoÕVÕQGDQ�� JHUHNOL�\DSÕVDO� X\XPX� VD÷ODPDGD� KDNVÕ]OÕNODUD� QHGHQ� ROPDNWDGÕU�� 2\VD�� Lú� \HUL� YH�oDOÕúPD� NRúXOODUÕQÕQ� \HULQGH� WHVSLW� HGLOPHVL� VXUHWL\OH�� RSWLPDO� ELU� úHNLOGH��FUHWOHQGLULOPHVL�GDKD�X\JXQ�ELU�\|QWHP�RODFDNWÕU��
$OPDQ\D�LKUDFDW�PLNWDUÕQGD������\ÕOÕ�KDULo��VRQ�G|QHPGH�GH�KHU�\ÕO�EHOLUOL� RUDQODUGD� DUWÕúODU� ND\GHGLOPLúWLU� �2(&'�� ������ ������ 'L÷HU� ED]Õ��ONHOHULQ� LKUDFDWODUÕQÕ� GDKD� KÕ]OÕ� ELU� ELoLPGH� DUWÕUPDODUÕ�� ����¶OÕ� \ÕOODUGD�$OPDQ\D¶QÕQ� G�Q\D� LKUDFDW� RUDQODUÕQGDNL� WRSODP� SD\ÕQÕ� J|UHFHOL� RODUDN�D]DOWPÕúWÕU�� $QFDN�� EX� GXUXP� VRQ� \ÕOODUGD� \HQLGHQ� GH÷LúPLú�� $OPDQ\D¶QÕQ�G�Q\D�WRSODP�WLFDUHWL� LoLQGHNL�\HUL�� WHNUDU�������¶LQ��]HULQH�oÕNPÕúWÕU�������\ÕOÕQGD�LKUDFDW�RUDQODUÕ�ROGXNoD�L\L�VD\ÕODELOHFHN�ELU�G�]H\GH�JHUoHNOHúPLúWLU��$OPDQ�HNRQRPLVLQH�LKUDFDW�UDNDPODUÕ�DoÕVÕQGDQ�EDNÕOGÕ÷ÕQGD��ROGXNoD�L\L�ELU�G�]H\GH� ROGX÷X� J|U�OPHNWHGLU�� 2UWD� YH� 'R÷X� $YUXSD� �ONHOHUL\OH� \DSÕODQ�WLFDUHWWH� DUWÕúODU� V|]NRQXVXGXU�� %X� �ONHOHU�� �UHWLPLQ� ELU� NÕVPÕQÕQ� EXUDODUGD�JHUoHNOHúWLULOPHVL�YH�$OPDQ�GR÷UXGDQ�\DWÕUÕPODUÕ�DoÕVÕQGDQ�GD�|QHPOL�ELU�URO�R\QDPDNWDGÕUODU��'%��1U��������������������dLQ¶H�\DSÕODQ�LKUDFDW�RUDQÕ������\ÕOÕQGD������DUWPÕúWÕU��dLQ¶LQ�WRSODP�$OPDQ�LKUDFDWÕ�LoLQGHNL�SD\Õ�LVH�������G�]H\LQGHGLU�� %XQD� NDUúÕOÕN�� $%'¶\H� ����� \ÕOÕQGD� \DSÕODQ� LKUDFDW� �� ����RUDQÕQGD�D]DOPÕúWÕU��'%��1U�������������������-DSRQ\D��'R÷X�$V\D�YH�2SHF��ONHOHULQH� \DSÕODQ� LKUDFDW� RUDQODUÕQGD� GD� G�ú�úOHU� J|]OHQPHNWHGLU�� �����\ÕOÕQGD�D\QÕ�]DPDQGD�LWKDODW�RUDQODUÕQÕQ����������LKUDFDW�RUDQODUÕQGDQ���������GDKD� ID]OD� DUWWÕ÷Õ� J|U�OPHNWHGLU�� (XUR¶QXQ� GH÷HUOL� ROPDVÕ� \DEDQFÕ� PDOODUÕQ�GDKD�XFX]D� VDWÕQ�DOÕQPDVÕQÕ�GD� VD÷ODPÕúWÕU� �'%��*HVFKlIWVEHULFKW��������������� ����� \ÕOÕ� LKUDFDW� RUDQODUÕ� GD� ROXPOX� \|QGH� WDKPLQ� HGLOPHNWHGLU�� øo�WDOHSWHNL� FDQODQPD� YH� LKUDFDW� DUWÕúODUÕ� VRQXFX� LWKDODW� RUDQODUÕQGD� GD� DUWÕúODU�EHNOHQPHNWHGLU��
�
��� 8/86/$5$5$6,� 5(.$%(7� <(7(1(öø� $d,6,1'$1��� '(ö(5/(1'ø50(�
%X�QRNWDGDQ�LWLEDUHQ��XOXVODUDUDVÕ�UHNDEHW�\HWHQH÷L�DoÕVÕQGDQ�$OPDQ�HNRQRPLVLQLQ� GH÷HUOHQGLULOPHVL� \DSÕODFDNWÕU�� %LU� XOXVDO� HNRQRPLQLQ�XOXVODUDUDVÕ� UHNDEHW� J�F�Q�Q� VDSWDQPDVÕ�� oRN� ER\XWOX� ELU� GH÷HUOHQGLUPH\L�JHUHNWLUPHNWHGLU��8OXVDO�HNRQRPLOHULQ�QLVEL�UHNDEHW�\HWHQH÷LQL�PLNUR��0,&,�� 0LFURHFRQRPLF� &RPSHWLWLYHQHVV� ,QGH[� YH� PDNUR� �*&,� �� *URZWK�&RPSHWLWLYHQHVV� ,QGH[� J|VWHUJHOHUOH� L]DK� HWPH\H� oDOÕúDQ�� ����������XOXVODUDUDVÕ� UHNDEHW� \HWHQH÷L� UDSRUX� LQFHOHQPHN� VXUHWL\OH� �*&5� �� *OREDO�&RPSHWLWLYHQHVV�5HSRUW��� IDUNOÕ��ONHOHULQ�HNRQRPLN�YHULOHUL�NDUúÕODúWÕUÕODFDN��$OPDQ�HNRQRPLVLQLQ�PHYFXW�GXUXPX�WHVSLW�HGLOPH\H�oDOÕúÕODFDNWÕU��
7DEOR� �¶WH� J|U�OG�÷�� JLEL�� LNL� NULWHU� |Oo�� RODUDN� DOÕQGÕ÷ÕQGD��)LQODQGL\D� ����� \ÕOÕQGD� HQ� L\L� GXUXPGDGÕU�� $%'� LVH�� EHOLUWLOHQ� LNL� NULWHU�DoÕVÕQGDQ� GD� )LQODQGL\D¶\Õ� WDNLS� HGHUHN�� LNLQFL� VÕUDGD� \HU� DOPDNWDGÕU�� %XQD�NDUúÕQ��$OPDQ\D¶QÕQ�E�\�PH�DoÕVÕQGDQ�UHNDEHW�\HWHQH÷LQH�EDNÕOGÕ÷ÕQGD������VÕUDGD�ROGX÷X�J|U�OPHNWHGLU��%X�NULWHU�DoÕVÕQGDQ��RUWD�QLWHOLNWH�VD\ÕODELOHFHN�ELU� SR]LV\RQGD� RODQ�$OPDQ\D¶QÕQ��$%'� LOH� DUDVÕQGDNL� IDUNÕQ� ROGXNoD� FLGGL�
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7DEOR����hONHOHULQ�8OXVODUDVÕ�5HNDEHW�<HWHQHNOHULQL�*|VWHUHQ�6NDOD���� �����
%�\�PH�$oÕVÕQGDQ�5HNDEHW�<HWHQH÷L�
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<HWHQH÷L�(QGHNVL�

6ÕUD�1XPDUDVÕ� hONH�$GÕ� 6ÕUD�1XPDUDVÕ� hONH�$GÕ�

��

��

��

��

��

��

��

��

��

���

���

���

���

���

���

���

���

���

���

)LQODQGL\D�

$%'�

øVYHo�

'DQLPDUND�

7D\YDQ�

6LQJDSXU�

øVYLoUH�

ø]ODQGD�

1RUYHo�

$YXVWXU\D�

-DSRQ\D�

+ROODQGD�

$OPDQ\D�

<HQL�=HOODQGD�

øQJLOWHUH�

���

øUODQGD�

����

7�UNL\H�

��

��

��

��

��

��

��

��

��

���

���

���

���

���

���

���

���

���

���

)LQODQGL\D�

$%'�

øVYHo�

'DQLPDUND�

$OPDQ\D�

øQJLOWHUH�

øVYLoUH�

6LQJDSXU�

+ROODQGD�

)UDQVD�

$YXVWXU\D�

.DQDGD�

-DSRQ\D�

ø]ODQGD�

%HOoLND�

����

6ORYHQ\D�

���

7�UNL\H�

.D\QDN��:RUOG� (FRQRPLF� )RUXP�� Ä*OREDO� &RPSHWLWLYHQHVV� 5HSRUW� �����������Ä7KH�*URZWK�&RPSHWLWLYHQHVV�,QGH[��$QDO\]LQJ�.H\�8QGHUSLQQLQJV�RI�6XVWDLQHG�(FRQRPLF�*URZWK´��7DEOH����V�����YH�Ä%XLOGLQJ�WKH�0LFURHFRQRPLF�)RXQGDWLRQV�RI�3URVSHULW\�IURP�WKH�%XVLQHVV�&RPSHWLWLYHQHVV�,QGH[´��7DEOH����V������ZZZ�ZHIRUXP�RUJ����������������
7DEOR� �� LQFHOHQGL÷L� WDNWLUGH� LVH�� $OPDQ\D¶QÕQ� ELU� oRN� PDNUR�HNRQRPLN�J|VWHUJH�DoÕVÕQGDQ��ROGXNoD�IDUNOÕ�VD\ÕODELOHFHN�G�]H\OHUGH�ROGX÷X�J|U�OPHNWHGLU��gUQH÷LQ�� XOXVODUDUDVÕ� NUHGL� GHUHFHOHQGLUPHVLQGH� $OPDQ\D� ���VÕUDGD�\HU�DOÕUNHQ�������\ÕOÕQGD����VÕUDGD���GHYOHW�KDUFDPDODUÕ�NULWHUL�DoÕVÕQGDQ�LVH������VÕUDGD�JHOPHNWHGLU��.UHGL�GHUHFHOHQGLUPH�QRWXQXQ�WHVSLWL�NRQXVXQGD��X]XQ�\ÕOODUGÕU�SL\DVDODUÕQ� J�YHQLQL� ND]DQPÕú�� LVWLNUDUOÕ�$OPDQ�HNRQRPLVLQLQ�SUHVWLML�� KDOD� NHQGLVLQL� KLVVHWWLUPHNWHGLU�� 0DNUR� HNRQRPLN� oHUoHYHGH�
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G�]HOPHOHU� J|U�OPHGL÷L� WDNWLUGH�� EX� NULWHU� DoÕVÕQGDQ� \DNDODQDQ� L\L�SR]LV\RQXQ� ND\EHGLOPHVL� GH� P�PN�QG�U�� $OPDQ\D¶GD� |]HOOLNOH� PDNUR�HNRQRPLN� oHYUH� NRúXOODUÕQ� QLVSHWHQ� ROXPVX]� ROGX÷X� V|\OHQHELOLU�� øVWLKGDP�SL\DVDODUÕQÕQ� \DSÕVÕ��PDOL\H� YH�YHUJL� SROLWLNDODUÕQGDNL� HNVLNOLNOHU� YH� LúOHWPH�IDDOL\HWOHULQL� HQJHOOH\HQ�� JHUH÷LQGHQ� ID]OD� LGDUL� YH� G�]HQOH\LFL� GHYOHW�P�GDKHOHOHUL� ROXPVX]� RODUDN� GH÷HUOHQGLULOHELOLU�� <ROVX]OXN� HQGHNVLQGH� ����VÕUDGD� ROXQPDVÕ�� \LQH� $OPDQ\D� DoÕVÕQGDQ� JHoPLúWH� J|VWHUGL÷L� \�NVHN�HNRQRPLN� SHUIRUPDQV� QHGHQL\OH�� ID]OD� L\L� ELU� VÕUDODPD� RODUDN�GH÷HUOHQGLULOPHPHOLGLU��
7DEOR����� $OPDQ\D¶QÕQ� %D]Õ� gQHPOL� .DWHJRULOHUGH� 8OXVODUDUDVÕ�� 5HNDEHW�<HWHQH÷L�$oÕVÕQGDQ�6ÕUDODQPDVÕ�������

(QGHNV�YH\D�$OW�*|VWHUJHOHU� 6ÕUD�1XPDUDVÕ�
hONH�.UHGL�'HUHFHOHQGLULOPHVL�
.DPX�.XUXPODUÕ�(QGHNVL�
<ROVX]OXN�(QGHNVL�
7HNQRORML�(QGHNVL�
0DNUR�(NRQRPLN�dHYUH�.RúXOODUÕ�
'HYOHW�+DUFDPDODUÕ��������
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.D\QDN�� *OREDO� &RPSHWLWLYHQHVV� 5HSRUW� ����������� Ä7KH� *URZWK�&RPSHWLWLYHQHVV��
,QGH[��$QDO\]LQJ�.H\�8QGHUSLQQLQJV�RI�6XVWDLQHG�(FRQRPLF�*URZWK´��7DEOH��������������
V���������ZZZ�ZHIRUXP�RUJ���������������

����� YH� ����� XOXVODUDUDVÕ� UHNDEHW� \HWHQH÷L� UDSRUODUÕQGDQ�� $OPDQ�HNRQRPLVL� DoÕVÕQGDQ� oÕNDUÕODELOHFHN� VRQXoODU� úX� úHNLOGH� |]HWOHQHELOLU��(NRQRPL� SROLWLNDODUÕQGD� |]HOOLNOH� \XNDUÕGD� EHOLUWLOHQ� YH� $OPDQ\D¶\Õ� RUWD��ONHOHU� NDWHJRULVLQGH� J|VWHUHQ� DODQODUGD�� \HQL� G�]HQOHPHOHUH� JLGLOPHVL� YH�KDOHQ�GHYDP�HWPHNWH�RODQ�UHIRUPODUÕQ�DUDOÕNVÕ]�V�UG�U�OPHVL�JHUHNPHNWHGLU��'DKD� oRN� �ONH� GÕúÕQGDQ� ND\QDNODQDQ� IDNW|UOHUOH�� |UQH÷LQ�� XOXVODUDUDVÕ�HNRQRPLN� NRQMRQNW�U�Q� \DYDúODPD� H÷LOLPL� J|VWHUPHVL�� SHWURO� IL\DWODUÕQGDNL�DUWÕúODU�� XOXVODUDUDVÕ� WHU|U� JLEL� JHUHNoHOHUOH�� $OPDQ\D¶GDNL� ROXPVX]� LNWLVDGL�NRQMRQNW�U�Q� L]DK� HGLOPHPHVL� JHUHNLU�� d�QN��� EXUDGD� EDKVL� JHoHQ� GÕú�ND\QDNOÕ�ROXPVX]�IDNW|UOHUGHQ��GL÷HU��ONHOHU�GH�HWNLOHQPHNWHGLU��
$OPDQ\D¶GD�X\JXODQPDVÕ�JHUHNHQ�WHPHO�HNRQRPLN�SROLWLNDODU�LVH��úX�úHNLOGH� VÕUDODQDELOLU�� gQFHOLNOH� E�\�PH\L� VHNWH\H� X÷UDWDQ�� LVWLKGDP�SL\DVDODUÕQGDNL� HODVWLN�ROPD\DQ� \DSÕQÕQ�RUWDGDQ�NDOGÕUÕOPDVÕ� JHUHNPHNWHGLU��%X� NULWHU� DoÕVÕQGDQ�� $OPDQ\D� ���� VÕUDGD� \HU� DOPDNWDGÕU�� <LQH� WRSOX�V|]OHúPHOHUGH� HVQHN� GDYUDQÕOPDVÕ� JHUHNPHNWHGLU�� hFUHW� SROLWLNDODUÕQÕQ�YHULPOLOLNWHNL� JHOLúPH\H� SDUDOHO� RODUDN� G�]HQOHQPHVL� WDYVL\H� HGLOHELOLU��$QFDN� E|\OH� ELU� GXUXPGD� PHYFXW� LVWLKGDP� G�]H\L� PXKDID]D� HGLOHUHN��LúVL]OHULQ� \HQLGHQ� LVWLKGDP� SL\DVDODUÕQD� NDWÕOPDVÕ� P�PN�Q� RODELOHFHNWLU��<LQH� \XNDUÕGD� EHOLUWLOHQ� UDSRUD� J|UH�� *6<ø+¶GD� VRV\DO� J�YHQOLN� VLJRUWDVÕ�NHVLQWLOHULQLQ� RUDQÕ� ����� \ÕOÕQGD� �� ����� LNHQ�� ����� \ÕOÕQGD� �� ����� \D�\�NVHOPLúWLU�� %X� DUWÕúÕQ� WHPHO� QHGHQL� LVH�� \�NVHN� LúVL]OLN� RUDQODUÕ� LOH� VD÷OÕN�
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VLVWHPLQGHNL�\DSÕVDO�VRUXQODUGÕU��)HQGHO��)UHQNHO����������������$OPDQ\D¶QÕQ�PLNUR�HNRQRPLN�DQODQODUGD�JHUoHNOHúWLUGL÷L�ROXPOX�J|VWHUJHOHULQ��UHIRUPODUÕQ�GHYDPÕ�NRQXVXQGD�NDUDU�DOÕFÕODUÕ�FHVDUHWOHQGLUPHVL�JHUHNLU��

����621� <,//$5'$� $/0$1� (.2120ø6ø1ø�� '2ö58'$1� (7.ø/(<(1� 'øö(5� g1(0/ø�� *(/øù0(/(5�
�����øNL�$OPDQ\D¶QÕQ�%LUOHúPHVLQLQ�(NRQRPL\H�(WNLOHUL�
øNL� $OPDQ\D¶QÕQ� ELUOHúPHVLQLQ� E�\�PH� RUDQODUÕQD� \DQVÕPDVÕ�ROXPVX]�ROPXúWXU��$OPDQ�NDPX�PDOL\HVL�����¶OÕ�\ÕOODUGDQ�EHUL��|]HOOLNOH�LNL�$OPDQ\D¶QÕQ� ELUOHúPHVLQGHQ� |QHPOL�PLNWDUGD� HWNLOHQPLúWLU��<ÕOOÕN� RUWDODPD�*6<ø+¶QÕQ� �� �¶�� 'R÷X� $OPDQ\D� LoLQ� WUDQVIHU� KDUFDPDODUÕ� RODUDN�DNWDUÕOPÕúWÕU�� 'HYOHW� ERUoODQPD� RUDQODUÕ� EX� QHGHQGHQ� GROD\Õ� GD� V�UDWOH�DUWPÕúWÕU�� 6RQXoWD�� VRV\DO� J�YHQOLN� YH� |]HOOLNOH� LúVL]OLN� VLJRUWDVÕQD� \DSÕODQ�ELUH\OHULQ�NDWNÕ�SD\ODUÕ�GD�\�NVHOPLúWLU��$\UÕFD��ELU�oRN�GROD\OÕ�YHUJL�LOH�JHOLU�YH� NXUXPODU� YHUJLOHULQGH� GH� ELUOHúPHGHQ� GROD\Õ� DUWÕúODU� ROPXúWXU�� %DWÕ�$OPDQ\D¶GDNL�VRV\DO�QLWHOLNOL�GHYOHW�KDUFDPDODUÕQGD�LVH��ELU�DUWÕú�V|]�NRQXVX�GH÷LOGLU��$NVLQH��\DúOÕOÕN�EDNÕP�VLJRUWDVÕ�JLEL�\HQL�ELU�HN�VLJRUWD�X\JXODPDVÕ�GDKD� \�U�UO�÷H� VRNXOPXúWXU�� %LUOHúPH� VRQUDVÕQGD� E|\OH� ELU� ILQDQVPDQ�\|QWHPL�� $OPDQ� HNRQRPLVLQL� XOXVODUDUDVÕ� UHNDEHW� DoÕVÕQGDQ� ROXPVX]� \|QGH�HWNLOHPLúWLU��'%��1U����������������
%LUOHúPHQLQ� EDúDUÕVÕ]� ROPDVÕQÕQ� GL÷HU� ELU� |QHPOL� QHGHQL� LVH��YHULPOLOLN�DUWÕúÕ�KHQ�]�JHoHNOHúPHGHQ��'R÷X�$OPDQ\D¶GD��FUHWOHULQ�DUWÕUÕOPÕú�ROPDVÕGÕU�� %|\OHVLQH� GR÷UXGDQ� ELU� JHOLU� HúLWOHQPHVL� VRQXFXQGD�� \HQL�H\DOHWOHULQ�UHNDEHWH�GD\DOÕ�E�\�\HQ�HNRQRPLN�ELU�E|OJH�ROPD�LPNDQODUÕQGDQ�PDKUXP� NDOGÕNODUÕ� J|U�OPHNWHGLU�� %|\OHFH�� YHULPOLOLN� DUWÕúÕ� VRQUDVÕQGD� LNL�$OPDQ\D¶QÕQ� HúLWOHQPHVL� ILNUL�� GDKD� EDúODQJÕoWDQ� LWLEDUHQ� VHNWH\H� X÷UDPÕú�ROPDNWDGÕU��'R÷X�$OPDQ\D¶GD��FUHWOHU��%DWÕ�$OPDQ\D¶QÕQ���������RUDQÕQGD�LNHQ��JHQHO�HNRQRPLN�YHULPOLOLNWH�%DWÕ�$OPDQ\D¶QÕQ�DQFDN�����¶Õ�G�]H\LQGH�VH\UHWPHNWHGLU�� <�NVHN� �FUHWOHU�� GR÷X� H\DOHWOHULQLQ� UHNDEHWWH� ]D\ÕIODPDVÕQD�YH�E�\�PHQLQ�GH�QLVSHWHQ�G�ú�N�G�]H\GH�JHUoHNOHúPHVLQH�QHGHQ�ROPDNWDGÕU�������\ÕOÕQGDQ�VRQUD��'R÷X�$OPDQ\D� LOH�DUDGDNL� IDUNÕQ�D]DOPDVÕ�\HULQH�GDKD�GD�DUWWÕ÷Õ�J|U�OPHNWHGLU��'R÷X�H\DOHWOHULQGH� LúVL]OLN�RUDQODUÕ�GD�DUWPDNWDGÕU��%X� H\DOHWOHUGH� LúVL]OLN� RUDQÕ�� ����� \ÕOÕ� 2FDN� D\Õ� VRQX� LWLEDUL\OH� �� �����G�]H\LQH�XODúPÕúWÕU� �'%��1U����������������'R÷X�H\DOHWOHULQGHNL� UHIDK�DUWÕúÕ�LVH�� HVNL�H\DOHWOHUGHQ�\DSÕODQ�NDPXVDO� WUDQVIHUOHUOH� ILQDQVH�HGLOPHNWHGLU��%X�GXUXP�EDWÕ�H\DOHWOHULQGHNL�\DWÕUÕPFÕODU�DoÕVÕQGDQ��X]XQFD�ELU�G|QHP�GDKD��HN�ELU�PDOL\HW� XQVXUX� RODUDN� GH÷HUOHQGLULOPHNWHGLU��$\UÕFD�� LúOHWPH� LIODVODUÕQÕQ�|QHPOL� ELU� E|O�P��GH� GR÷X� H\DOHWOHULQGH� ROPDNWDGÕU��%XQXQ� \DQÕQGD�� GR÷X�H\DOHWOHULQGHNL� HNRQRPLN� JHOLúPH\L� ILQDQVH� HWPHN� LoLQ� YHULOHQ� YH� JHUL�G|QPH\HQ� NUHGLOHU� GH�� EDQNDODUÕQ� ILQDQVPDQ� SUREOHPOHUL� \DúDPDVÕQD� QHGHQ�ROPDNWDGÕU��6LQQ�������������
'R÷X�H\DOHWOHULQLQ�FDUL�LúOHPOHU�GHQJHVL��NHQGL��UHWLPOHULQLQ�����¶L�GROD\ÕQGD� DoÕN� YHUPHNWHGLU�� %X� DoÕNODUÕQ� |QHPOL� ELU� E|O�P�� GH�� EDWÕ�
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H\DOHWOHULQGHQ� \DSÕODQ� NDPXVDO� WUDQVIHUOHUOH� ILQDQVH� HGLOPHNWHGLU�� 'R÷X�H\DOHWOHULQGH� VDWÕQ� DOPD� J�F�Q�Q�� NHQGL� �UHWLPOHULQLQ� QHUHGH\VH� �� ����]HULQGH� VH\UHWWL÷L� J|]OHQPHNWHGLU�� %X� úDUWODU� DOWÕQGD�� HNRQRPLQLQ� 'R÷X�$OPDQ\D¶GD�FDQODQPÕú�ROPDVÕ�JHUHNPHNWHGLU��%XUDGD�LVH��DNVL�ELU�GXUXP�V|]�NRQXVXGXU��<�NVHN� VDDW� �FUHWOHUL\OH�GH�ED÷ODQWÕOÕ� RODUDN�� VDWÕQDOPD�J�F�� LOH�DUWDQ� WDOHEH� UD÷PHQ�� \�NVHN� �FUHW� PDOL\HWOHUL� VRQXFX� \DWÕUÕPODUÕQ� E|OJH\H�JHOPHVL� HQJHOOHQPLú�ROPDNWDGÕU��%|\OHFH�� QLVSHWHQ� \�NVHN� VD\ÕODELOHFHN�ELU�W�NHWLP�RUDQÕQD�UD÷PHQ�LúVL]OLN�DUWPDNWDGÕU��6LQQ�������������
7HúYLNOHU�VRQXFX�'R÷X�$OPDQ\D¶GD�|]HOOLNOH�LQúDDW�VHNW|U�QGH�ID]OD�NDSDVLWH� NXOODQÕOGÕ÷Õ� J|U�OPHNWHGLU�� øQúDDW� VHNW|U�QGHNL� EHNOHQWLOHU� LVH�ROXPVX]GXU��(JJHUW��������������$OPDQ�VRV\DO�J�YHQOLN�VLVWHPLQL�|QHPOL�ELU�NUL]LQ� HúL÷LQH� JHWLUHQ� HQ� |QHPOL� JHOLúPH�� LNL� $OPDQ\D¶QÕQ� ELUOHúPHVL�ROPXúWXU� GHQHELOLU��'R÷X�$OPDQ\D¶GD� HPHNOLOLN� YH� LúVL]OLN� VLJRUWDVÕQD� ED]Õ�GXUXPODUGD�KLo�SLULP�|GHPHGHQ�\DGD�oRN�D]�ELU�RUDQGD�SULP�|GH\HUHN��%DWÕ�$OPDQ\D� G�]H\LQGH� HPHNOLOLN� PDDúÕ� DODQODU� YDUGÕU�� (VNL� GHPLU� SHUGH��ONHOHULQLQ� GH� UHNDEHWOHUL� VRQXFX�� HNRQRPLN� NRúXOODUÕQ�'R÷X�$OPDQ\D� LoLQ�DUWÕN�GDKD�oHWLQ�ELU�KDOH�JHOGL÷L�YH�EX�GXUXPXQ�E�\�PH�NRQXVXQGD�ROXPVX]�\DQVÕPDODUÕ� ROGX÷X� J|]OHQPHNWHGLU�� 6RQXoWD�� HNRQRPLN� DQODPGD� E�W�Q�\OH�EDNÕOGÕ÷ÕQGD��'R÷X�$OPDQ\D�LOH�ELUOHúPHQLQ�EDúDUÕVÕ]�ROGX÷X�V|\OHQHELOLU��
�����1�IXV�%LOHúLPLQGHNL�'H÷LúPHOHU�
1�IXV� \DSÕVÕQGDNL� GH÷LúLPOHULQ� HNRQRPL\H� EDúOÕFD� HWNLOHUL� EX�E|O�PGH� HOH� DOÕQPDNWDGÕU�� øNL� $OPDQ\D¶QÕQ� ELUOHúPHVLQGHQ� KHPHQ� VRQUD�KÕ]OD� DUWDQ� NDPX� ERUoODUÕ�� ����¶OÕ� \ÕOODUÕQ� RUWDODUÕQGDQ� LWLEDUHQ� WHNUDU�D]DOPD\D� EDúODPÕúWÕU�� %XQD� NDUúÕQ�� VRQ� \ÕOODUGD� GHYOHW� ERUoODQPDODUÕQÕQ�\DSÕVÕQGD� |QHPOL� ED]Õ� GH÷LúLPOHU� J|]OHQPHNWHGLU�� ����� \ÕOÕQGD� WRSODP�ERUoODQPDQÕQ�����¶VL� VRV\DO� LoHULNOL� KDUFDPDODU� LoLQ� \DSÕOPÕúWÕU��%X� VRV\DO�QLWHOLNOL�KDUFDPDODUÕQ�HQ�|QHPOLOHUL� LVH��Q�IXVWDNL�\DúODQPD\D�SDUDOHO�RODUDN�\DSÕODQ� KDUFDPDODU� LOH�� 'R÷X� $OPDQ\D¶GD� HPHNOL� VD\ÕVÕQGDNL� QLVSL� DUWÕúODU�

ROPXúWXU��'%��1U�������������������
*�Q�P�]GH� KDOHQ� JHoHUOL� RODQ� VLVWHPH� J|UH�� \DúOÕOÕN� VLJRUWDVÕQÕQ�ILQDQVPDQÕ�� JHQo� oDOÕúDQ� Q�IXVXQ� \DúODQDQ� QHVOLQ� HPHNOLOLN� PDDúODUÕQÕ�|GHPHOHUL� úHNOLQGH� ROPDNWDGÕU�� <DúODQDQ� Q�IXVXQ� WRSODP� Q�IXV� LoLQGHNL�RUDQÕQÕQ� DUWPD\D� EDúODPDVÕ� LOH�� HPHNOL� VD\ÕVÕQGD� GD� DUWÕúODU� PH\GDQD�JHOPLúWLU�� %X� GXUXPGD�� JHQo� YH� oDOÕúDQ� Q�IXVXQ� \D� GDKD� \�NVHN� RUDQOÕ�HPHNOLOLN� DLGDWODUÕ� LOH� DUWDQ� HPHNOL� VD\ÕVÕQÕ� ILQDQVH� HWPHVL� \DGD� HPHNOL�PDDúODUÕQGD� |QHPOL� PLNWDUGD� NÕVÕWODPDODUD� JLGLOPHVL� JHUHNPHNWHGLU� �6LQQ�������������������\Dú��VW��Q�IXVXQ�WRSODP�Q�IXV�LoLQGHNL�RUDQÕ�J�Q�P�]GH�������� G�]H\LQGH� LNHQ�� |Q�P�]GHNL� ��� \ÕO� LoHULVLQGH� EX� RUDQÕQ� �� ��¶H�

��� $\UÕFD�LVWLKGDP�SL\DVDVÕQGD�\DúDQDQ�SUREOHPOHU�QHGHQL\OH�DUWDQ�KDUFDPDODU��oRFXN�\DUGÕPÕ�
NRQXVXQGD�\DSÕODQ�DUWÕúODU� LOH� \DúOÕOÕN�EDNÕP�VLJRUWDVÕ� LoLQ�\DSÕODQ�KDUFDPDODU�GD�EX�DUWÕúWD�
|QHPOL�ELU�URO�R\QDPÕúWÕU��

�
�
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XODúDFD÷Õ� YH� ����� \ÕOÕQGD� LVH�� WRSODP� Q�IXVXQ� ���¶�� VHYL\HVLQGH� RODFD÷Õ�WDKPLQ�HGLOPHNWHGLU��6RV\DO�J�YHQOLN�VLVWHPL\OH�LOJLOL�|GHPH�SUREOHPOHULQLQ��LOHUGH� JHUoHNOHúHFHN� J|oOHUOH� GH� N|NO�� ELU� úHNLOGH� o|]�OHPH\HFH÷L� J|U�ú��\D\JÕQGÕU�� *�Q�P�]GHNL� EHNOHQWLOHULQ� JHUoHNOHúPHVL� KDOLQGH�� HPHNOLOLN�VLJRUWDVÕ�SLULPL�|GH\HQOHUOH��HPHNOLOLN�PDDúÕ�DODQODU�DUDVÕQGDNL�RUDQ�JLWWLNoH�N|W�OHúHFHNWLU�� ��� \Dú� �]HUL� KHU� ���� HPHNOL� EDúÕQD� KDOHQ� ���� oDOÕúDQ�G�úHUNHQ�������\ÕOÕQGD�EX�VD\ÕQÕQ�����RODFD÷Õ�WDKPLQ�HGLOPHNWHGLU��%|\OHFH��QHUHGH\VH�KHU�ELU�oDOÕúDQ��ELU�HPHNOL\L� ILQDQVH�HWPLú�RODFDNWÕU� �LZG��1U����������������

1�IXV� \DSÕVÕQGDNL� GH÷LúLPOHU� VDGHFH� HPHNOLOLN� VLJRUWDVÕQD� YH�GROD\ÕVÕ\OD�GHYOHW�KDUFDPDODUÕQD�JHWLUGL÷L�HN�PDOL\HWOHUOH�VÕQÕUOÕ�GH÷LOGLU��%X�JHOLúPHOHULQ�VRQXFX�RODUDN��D\QÕ�]DPDQGD�$OPDQ\D¶GD�HNRQRPLN�GLQDPL]P�GH�HWNLOHQPHNWHGLU��$\UÕFD��W�NHWLP�PDOÕ��UHWLFLOHUL�GH�GH÷LúHQ�WDOHS�\DSÕVÕQD�J|UH��DU]ODUÕQÕ�\HQLGHQ�G�]HQOHPHN�]RUXQGD�NDODFDNODUGÕU��$OPDQ\D¶GD�Q�IXV�\DSÕVÕQGDNL� GH÷LúLP�� D\QÕ� ]DPDQGD� �ONHQLQ� \DUDWÕFÕ� J�F�Q�� YH� GROD\ÕVÕ\OD�UHNDEHW� J�F�Q�� GH� HWNLOHPHNWHGLU� �'%�� 3UHVVHDUWLNHO�� 1U�� ���� ������ ����8OXVODUDUDVÕ� SDWHQW� ELOGLULPOHULQGH� $OPDQ\D� ROGXNoD� \�NVHN� G�]H\OHUGH�EXOXQPDNOD� ELUOLNWH�� |]HOOLNOH� ����¶OL� \ÕOODUGDQ� VRQUD� $%'¶GHQ� J|UHFHOL�RODUDN�JHULGH�NDOÕQGÕ÷Õ�J|]OHQPHNWHGLU��)DNDW�Q�IXV�RUDQÕ�GD�ELUOLNWH�GLNNDWH�DOÕQGÕ÷Õ�WDNWLUGH��$OPDQ\D¶GD�ELOGLULOHQ�SDWHQW�VD\ÕVÕQÕQ��N�o�N�ELU�RUDQGD�GD�ROVD�KDOHQ�$%'¶GHQ�ID]ODOÕN�J|VWHUGL÷L�J|U�OPHNWHGLU��6LQQ�������������
<DWÕUÕPFÕODU� GD�Q�IXV� \DSÕVÕQGDNL� GH÷LúLPOHUH�GLNNDW� HWPHNWHGLUOHU��8]XQ� G|QHPOL� NDU� EHNOHQWLVL� LoLQGH� RODQ� KLVVH� VHQHGL� SL\DVDODUÕ�� GDKD�J�Q�P�]GHQ� EX� EHNOHQWL� LoLQH� JLUPLú� GXUXPGDGÕUODU�� 8OXVODUDUDVÕ� ELU�NDUúÕODúWÕUPD� \DSÕOPDVÕ� KDOLQGH�� $OPDQ� KLVVH� VHQHWOHULQGHNL� G�ú�úOHULQ�QHGHQOHUL� DUDVÕQGD��EX�EHNOHQWLOHULQ�|QHPOL�ROGX÷XQX� LOHUL� V�UHQ�J|U�úOHU�GH�YDUGÕU��6LQQ����������������
�����+DOHQ�6�UPHNWH�2ODQ�5HIRUPODU�
$OPDQ\D¶GD� VRQ� G|QHPGH� JHUoHNOHúWLULOHQ� UHIRUPODU� �o� DQD� EDúOÕN�DOWÕQGD�WRSODQDELOLU�����6RV\DO�SROLWLND�DODQÕQGD�����øVWLKGDP�SL\DVDODUÕQGD�YH����.DPX� VHNW|U�QGH� \DSÕODQ� UHIRUPODU��%LU� HNRQRPLN�PRGHO� RODUDN� ÄVRV\DO�UHIDK� GHYOHWL� PRGHOLQLQ³� $OPDQ\D¶GD� GD� VRUJXODQPD\D� EDúODQPDVÕ� VRQXFX������� \ÕOÕQGDQ� LWLEDUHQ� EX� DODQGD� SHN� oRN� UHIRUPXQ� X\JXODPD\D� NRQXOGX÷X�J|]OHQPHNWHGLU�� %�\�PH\L� KÕ]ODQGÕUPDN� YH� E�WoH� NRQVROLGDV\RQXQX�VD÷ODPDN� LoLQ�� KDUFDPDODUÕQ� NÕVÕOPDVÕ�� Lú� SL\DVDODUÕQGD� YH� VRV\DO� J�YHQOLN�VLVWHPLQGH� \DSÕVDO� UHIRUPODUÕQ� JHUoHNOHúWLULOPHVL� \|Q�QGH�� oHúLWOL� HNRQRPL�SROLWLNDODUÕ�X\JXODQPDNWDGÕU��%X�\DSÕVDO�UHIRUPODUÕQ�oHNLUGH÷LQL�LVH��Ä$JHQGD�����³�RODUDN�LODQ�HGLOHQ�Ä+DUW]�.DQXQODUÕ³�ROXúWXUPDNWDGÕU��+DOHQ�\�U�UO�÷H�JLUPLú�RODQ�+DUW]� ,�YH�+DUW]� ,,�NDQXQODUÕ�EDúOÕFD� úX�DODQODUÕ�NDSVDPDNWDGÕU��g]HO� LVWLKGDP� E�URODUÕ� �3HUVRQDO�6HUYLFH�$JHQWXU� ROXúWXUXOPDVÕ�� NHQGL� Lú�\HULQL� NXUDQODUÕQ� WHúYLN� HGLOPHVL� YH� Lú� SL\DVDODUÕQGD� \DSÕODQ� GL÷HU�G�]HQOHPHOHU�� |UQH÷LQ�� Ä0LQL�-REV´�� Ä-RE�)ORDWHUV´ JLEL� G�]HQOHPHOHU�� %X�X\JXODPDODUOD� |]HOOLNOH� ED]Õ� VHNW|UOHUGH� \HQL� Lú� LPNDQODUÕQÕ� DUWÕUPDN�
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DPDoODQPÕú�� YHUJL� PXDIL\HWOHUL� YH\D� NROD\OÕNODUÕ� JHWLULOPHN� VXUHWL\OH� oHúLWOL�WHúYLNOHU�\DSÕOPÕúWÕU��%DUWVFK��+HLQ��������������
+DOHQ� \DVDODúPD� V�UHFLQGH� EXOXQDQ� +DUW]� ,,,� YH� +DUW]� ,9� NDQXQ�WDVODNODUÕQGD� LVH�� dDOÕúPD� %DNDQOÕ÷Õ¶QÕQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ�� VRV\DO�\DUGÕP� YH� LúVL]OLN� \DUGÕPÕ� |GHPHOHULQLQ� ÄøúVL]OLN� 3DUDVÕ� ,,´� DGÕ� DOWÕQGD�ELUOHúWLULOHUHN�� VRV\DO� \DUGÕP� PLNWDUODUÕ� G�]H\LQH� G�ú�U�OPHVL�� LúVL]OLN�GXUXPODUÕQGD�WRSODP�|GHPH�V�UHVLQLQ����D\D�NDGDU�G�ú�U�OPHVL�YH�Lú�EXOPD�NXUXPX� WDUDIÕQGDQ� |QHULOHQ� Lú� \HUOHULQLQ�� LúVL]OHU� WDUDIÕQGDQ� NDEXO� HGLOPHVL�\|Q�QGHNL�NXUDOODUÕQ�D÷ÕUODúWÕUÕOPDVÕ� JLEL�NRQXODU� YDUGÕU��+DVWDOÕN�KDOOHULQGH�\DSÕODQ�|GHPHOHUGHNL�DUWÕúODU��|UQH÷LQ��LODoODUD�NDWNÕ�SD\Õ��KHU��o�D\GD�ELU����(XUR�PXD\HQH��FUHWL�|GHQPHVL�YV����GLú�KDVWDOÕNODUÕ�LOH�LOJLOL�ED]Õ�|GHPHOHULQ�D\UÕ� ELU� VLJRUWD� NDSVDPÕQD� DOÕQPDVÕ�� Lú� J�YHQFHVL� NRQXODUÕQGD�JHWLULOHQ� \HQL�HVQHNOLNOHU�YV��GL÷HU�UHIRUP�JLULúLPOHULGLU��$\UÕFD��GDKD�|QFH������\ÕOÕ�LoLQ�|Q�J|U�OHQ� YHUJL� UHIRUPODUÕQÕQ� �o�QF�� DúDPDVÕQD� \|QHOLN� XJXODPDODU�� ELU� \ÕO�|QFH\H�� \DQL� ����� \ÕOÕQD� ND\GÕUÕOPÕúWÕU�� %|\OHFH�� NRQMRQNW�U� ROXPOX� \|QGH�HWNLOHQPHN�LVWHQPHNWHGLU��%XQODUD�LODYH�RODUDN��Lú�SL\DVDVÕQGD��NRQXW�DOÕP�YH�\DSÕPÕQGD� YHULOHQ� V�EYDQVL\RQODUÕQ� EHOOL� RUDQODUGD� NDOGÕUÕOPDVÕ�� JHFH�� KDIWD�VRQX�YH� WDWLOOHUGH�\DSÕODQ�PHVDLOHUH�|GHQHQ�]DPOÕ� WDULIHOHULQ�GH�YHUJL\H� WDEL�WXWXOPDVÕ�� J�QGHPGHNL�GL÷HU� WDUWÕúÕODQ� UHIRUP�NRQXODUÕGÕU� �'%��1U����������������<DSÕOPDVÕ�|QJ|U�OHQ�UHIRUPODUÕQ������1LVDQ�D\Õ�LWLEDUL\OH��DQFDN�N�o�N�ELU�E|O�P��JHUoHNOHúWLULOHELOPLúWLU��
<DSÕVDO� UHIRUPODUÕQ� WHPHO� DPDFÕ�� J�Q�P�]H� NDGDU� LVWLKGDP�SL\DVDODUÕQGD�V�UH�JHOHQ�NDWÕ�\DSÕ\Õ�HVQHWHUHN��\DQ��FUHW�|GHPH�PDOL\HWOHULQL�G�ú�UPHNWLU�� %XQXQ� \DQÕQGD� \�NVHN� YHUJL� YH� VRV\DO� LoHULNOL� |GHPHOHULQ�\�N�Q�� GH� D]DOWPDN� GL÷HU� |QHPOL� ELU� DPDoWÕU�� +DUW]� ,� YH� ,,� NDQXQODUÕQÕQ�|QJ|U�OG�÷��úHNLOGH�������\ÕOÕ�ùXEDW�D\Õ�LWLEDUL\OH�LVWLKGDP�SL\DVDODUÕQD�NÕVD�G|QHPGH�FLGGL�PDQDGD�ROXPOX�ELU�HWNLVL�ROPDPÕúWÕU��
<XNDUÕGD� VD\ÕODQ� UHIRUP� NRQXODUÕQÕQ� \DQÕQGD�� ELU� oRN� DODQGD� JHUL�NDODQ� OLEHUDOOHúPH� IDDOL\HWOHULQLQ� V�UG�U�OPHVL� JHUHNPHNWHGLU�� <HQL� ELU�LúOHWPH� NXUPD� YH\D� LúOHWPH� IDDOL\HWOHULQLQ� JHQLúOHWLOPHVL� VÕUDVÕQGDNL�E�URNUDWLN�HQJHOOHULQ�NDOGÕUÕODUDN��L]LQ�DOPD�V�UHFLQLQ�KÕ]ODQGÕUÕOPDVÕ��SD]DUD�JLULú�NRúXOODUÕQÕQ�GDKD�GD� L\LOHúWLULOPHVL�|QHPOL�NRQXODU�DUDVÕQGDGÕU��$\UÕFD��H÷LWLP� VLVWHPLQGH� UHIRUPODU� \DSÕODUDN�� EHúHUL� VHUPD\HQLQ� NDOLWHVLQLQ�DUWÕUÕOPDVÕ� GD� JHUHNPHNWHGLU�� hQLYHUVLWHOHULQ� �FUHWOL� ROPDVÕ� YH� NHQGL�DUDODUÕQGD�UHNDEHWH�DoÕOPDODUÕ�GD�|QHPOLGLU��'L÷HU�ELU�oRN�UHIRUP�JLULúLPLQGH�ROGX÷X� JLEL� UHIRUPODUÕQ� VXODQGÕUÕOPDPDVÕ� JHUHNPHNWHGLU�� 5HIRUPODUD� ELU�E�W�Q�RODUDN�\DNODúÕOPDOÕGÕU��'%��3UHVVHDUWLNHO��1U����������������
�
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øNL� $OPDQ\D¶QÕQ� ELUOHúPHVL�� LúVL]OLN�� (XUR¶\D� JHoLúLQ� ROXPVX]�HWNLOHUL�� �FUHWOHUHGHNL� VRV\DO� LoHULNOL� |GHPHOHULQ� NÕVÕOPDVÕ� \|Q�QGHNL�UHIRUPODU�YH�Q�IXV�\DSÕVÕQGDNL�GH÷LúLPOHULQ�\DUDWWÕ÷Õ�SUREOHPOHUGHQ��|]HOOLNOH�DOW�JHOLU�JUXSODUÕ�|QHPOL�|Oo�GH�HWNLOHQPLúOHUGLU��6RQ��o�\ÕOGÕU�GHYDP�HGHQ�YH�øNLQFL� '�Q\D� 6DYDúÕ� VRQUDVÕQGD� $OPDQ\D¶GD� \DúDQDQ� HQ� X]XQ� V�UHOL�GXUJXQOX÷XQ��ONH� LoLQGHQ�ND\QDNODQDQ�HQ�|QHPOL�VHEHSOHULQLQ��|]HO� W�NHWLP�KDUFDPDODUÕQÕQ� \HWHUVL]� G�]H\GH� NDOPDVÕ�� \�NVHN� LúoLOLN� PDOL\HWOHUL�� GR÷X�H\DOHWOHULQH�DNWDUÕODQ�E�\�N�VRV\DO�WUDQVIHU�|GHPHOHUL��DUWDQ�LúVL]OLN�RUDQODUÕ��Q�IXV� \DSÕVÕQGDNL� GH÷LúLPOHU� YH� \HWHUVL]� NDODQ� \DWÕUÕPODU� ROGX÷X�J|U�OPHNWHGLU�� hONH� GÕúÕQGDQ� ND\QDNODQDQ� EDúOÕFD� VHEHSOHU� LVH�� $0%¶QÕQ�X\JXODGÕ÷Õ� VÕNÕ�SDUD�SROLWLNDVÕ�YH� \LQH�$3%¶QH�JHoLú�ED÷ODPÕQGD�X\JXODQDQ�PDOL\H�SROLWLNDODUÕ�LOH��$%'�YH�G�Q\D�HNRQRPLVLQGHNL�ROXPVX]�JHOLúPHOHUGLU��
$OPDQ\D¶GD� E�\�PHQLQ� ����� \ÕOÕQGD� WHNUDU� KÕ]� ND]DQDFD÷Õ�EHNOHQWLVL� KDNLPGLU�� $OÕQDQ� ELU� oRN� WHGELUOH�� �FUHW� PDOL\HWOHULQGH� |QHPOL�RUDQGD� G�ú�úOHU� VD÷ODQPÕú� YH� KDOHQ� EX� V�UHo� GHYDP� HWPHNWHGLU�� $OPDQ\D��HNVL� E�\�PHQLQ� JHUoHNOHúWL÷L� ����� \ÕOÕQGD� GD� LKUDFDW� RUDQODUÕQÕ� DUWÕUPÕúWÕU��g]HO� W�NHWLP� KDUFDPDODUÕQGD� VRQ� D\ODUGD� NÕVPL� ELU� DUWÕú� J|]OHQPHNWHGLU��øúVL]OLN� NRQXVXQGD� LVH�� NÕVD� YDGHGH� ROXPOX� \|QGH� KÕ]OÕ� ELU� L\LOHúPH�EHNOHQPHPHNWHGLU�� +DOHQ� V�UG�U�OPHNWH� RODQ� \DSÕVDO� UHIRUPODUOD�� PDNUR�HNRQRPLN� oHUoHYH� NRúXOODUÕQ� |Q�P�]GHNL� \ÕOODUGD� GDKD� L\L� ELU� G�]H\H�XODúDFD÷Õ�EHNOHQWLVL�KDNLPGLU��
*OREDO� DQODPGD� UHNDEHW� úDUWODUÕQÕQ� GDKD� GD� ]RUODúDFD÷Õ� J|U�OPHNOH�ELUOLNWH��L\L�\HWLúPLú�ELU�Lú�J�F��YH�ROGXNoD�NDOLWHOL�VD\ÕODELOHFHN�DOW\DSÕVÕ\OD�$OPDQ�HNRQRPLVL��XOXVODUDUDVÕ�UHNDEHW�\HWHQH÷L�EDNÕPÕQGDQ���ONH�LoLQGH�ED]Õ�NHVLPOHULQ�LGGLD�HWWL÷L�NDGDU�N|W��ELU�GXUXPGD�GH÷LOGLU��+DOHQ�V�UPHNWH�RODQ�YH� \DSÕVDO� SUREOHPOHUL� GH� RUWDGDQ� NDOGÕUPD\Õ� KHGHIOH\HQ� UHIRUPODU�� X]XQ�YDGHGH�E�\�PH\H�NXúNXVX]�ROXPOX�ELU�LYPH�ND]DQGÕUDFDNWÕU��%XUDGD�|QHPOL�RODQ�� K�N�PHWOHULQ� UHIRUPODU� NRQXVXQGD� ULVN� DODELOPHOHUL� YH� VRUXPOXOXN�\�NOHQHELOPHOHULGLU�� 5HIRUPODUÕQ� EHQLPVHQPHVL� LoLQ� PDOL\HWOHULQ� GDKD� DGLO�ELU� úHNLOGH� E|O�ú�OPHVL� JHUHNPHNOH� ELUOLNWH�� |QFHOL÷LQ� UHNDEHWLQ� WHúYLN�HGLOPHVL�YH�E�\�PHQLQ�DUWÕUÕOPDVÕ�\|Q�QGH�ROPDVÕ�JHUHNLU��

�
.$<1$.d$�

��� %$576&+�� .ODXV�� +HLQ�� (FNDUG� �X�D���� Ä:6,� .RQMXQNWXUEHULFKW� ������ 0LW�NRRUGLQLHUWHU�0DNURSROLWLN� JHJHQ� GLH� 6WDJQDWLRQ�³�� LQ��:6,� ���� -J��� )UDQNIXUW�D�0���'H]HPEHU�������V�����������
��� 'HXWVFKH� %XQGHVEDQN� �'%��� 0RQDWVEHULFKW�� ���� -J��� 1U�� ���� )UDQNIXUW� D�0���'H]HPEHU�������
��� 'HXWVFKH� %XQGHVEDQN� �'%��� 0RQDWVEHULFKW�� ���� -J��� 1U�� ��� )UDQNIXUW� D�0���$XJXVW�������
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��� 'HXWVFKH� %XQGHVEDQN� �'%��� 0RQDWVEHULFKW�� ���� -J��� 1U�� ���� )UDQNIXUW� D�0���2NWREHU�������
��� 'HXWVFKH�%XQGHVEDQN��'%���*HVFKlIWVEHULFKW�������)UDQNIXUW�D�0���������
��� 'HXWVFKH�%XQGHVEDQN��'%���*HVFKlIWVEHULFKW�������)UDQNIXUW�D�0���0lU]�������
��� 'HXWVFKH�%XQGHVEDQN��'%���0RQDWVEHULFKW������-J���1U�����)UDQNIXUW�D�0���-DQXDU�������
��� 'HXWVFKH� %XQGHVEDQN� �'%��� 0RQDWVEHULFKW�� ���� -J��� 1U�� ��� )UDQNIXUW� D�0���)HEUXDU�������
��� 'HXWVFKH�%XQGHVEDQN��'%���0RQDWVEHULFKW������-J���1U�����)UDQNIXUW�D�0���0lU]�������
���� 'HXWVFKH�%XQGHVEDQN��Ä:HJH�DXV�GHU�.ULVH�±�:LUWVFKDIWVSROLWLVFKH�'HQNDQVW|�H�I�U�'HXWVFKODQG´��LQ��'HXWVFKH�%XQGHVEDQN��$XV]�JH�DXV�3UHVVHDUWLNHOQ� 1U������)UDQNIXUW�D�0���������V�������
���� (**(57�� 5ROI�� Ä'HXWVFKODQG� ±� |NRQRPLVFKHV� 6FKOXVVOLFKW� LQ� (XURSD³�� LQ��:LUWVFKDIWVGLHQVW� -J������+HIW����+HLGHOEHUJ��$SULO�������V�����������
���� (XURSlLVFKH� =HQWUDOEDQN� �(=%���0RQDWVEHULFKW�� )UDQNIXUW� D�0��� )HEUXDU�������
���� )(1'(/�� 5DOI�� )UHQNHO�� 0LFKDHO�� Ä'HXWVFKODQGV� $EVFKQHLGHQ� ÄLP� *OREDO�&RPSHWLWLYHQHVV� 5HSRUW� ���������³�� LQ�� :LUWVFKDIWVGLHQVW�� ���� -J��� +HIW� ����+HLGHOEHUJ��-DQXDU�������V���������
���� )(/6�� *HUKDUG�� Ä5HIRUPHQ� LP� 3VHXGRNRQVHQV³�� LQ�� ,QIRUPDWLRQVGLHQVW� GHV�,QVWLWXWV�GHU�GHXWVFKHQ�:LUWVFKDIW��LZG�� ����-J���1U�����.|OQ��������V�������
���� ,0)��:RUOG�(FRQRPLF�2XWORRN��6HSWHPEHU��������:DVKLQJWRQ��'��&���������
���� ,QIRUPDWLRQVGLHQVW� GHV� ,QVWLWXWV� GHU� GHXWVFKHQ� :LUWVFKDIW� �LZG���³'HPRJUDSKLVFKH�(QWZLFNOXQJ�±�bOWHU�ZHUGHQ�RKQH�DOW�DXV]XVHKHQ³������-J���1U������.|OQ��������
���� ,QIRUPDWLRQVGLHQVW�GHV�,QVWLWXWV�GHU�GHXWVFKHQ�:LUWVFKDIW��LZG��´�$JHQGD������±�'HU�$QIDQJ�OlVVW�KRIIHQ³��-J������1U������.|OQ��������
���� 2(&'�(FRQRPLF�2XWORRN��9RO����������1R������3DULV��-XQH�������
���� 3(7(56��+DQV�5XGROI��:LUWVFKDIWVSROLWLN�����$XIO���0�QFKHQ��������
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