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7�UNL\H� HNRQRPLVL� J�Q�P�]GH� ELU� oRN� HNRQRPLN� VRUXQOD� NDUúÕ�NDUúÕ\D� EXOXQPDNWDGÕU�� %X� VRUXQODU�� NRQMRQNW�UHO� IDNW|UOHUOH� YH\D� JHoLFL�HWNLOHUOH� RUWD\D� oÕNPÕú� VRUXQODU� GH÷LOGLU�� 7�UNL\H¶QLQ� VRUXQODUÕ� X]XQ� ELU�JHoPLúH�VDKLSWLU�YH�\DSÕVDOODúDUDN�GHULQOHúPLúWLU��
gUQH÷LQ�7�UNL\H� VRQ������� \ÕOGÕU� oLIW� KDQHOL� �ED]Õ� \ÕOODU� �o�KDQHOL��HQIODV\RQOD�ELUOLNWH�\DúDPDNWDGÕU��'�Q\DGD��|QHPOL�NUL]�G|QHPOHUL�YH�VDYDú�JLEL�ROD÷DQ�VW��GXUXPODU�GÕúÕQGD�E|\OHVLQH�\�NVHN�HQIODV\RQX�EX�NDGDU�X]XQ�V�UH�\DúD\DQ�EDúND�ELU��ONH�\RNWXU��%XUDGD�LOJLQo�ELU�QRNWD�GD�7�UNL\H¶QLQ�EX�\�NVHN�HQIODV\RQ�V�UHFLQGH�]DPDQ�]DPDQ�|QHPOL�SHUIRUPDQV�J|VWHUGL÷L�ED]Õ�G|QHPOHULQ� ROPDVÕGÕU��gUQH÷LQ�7�UNL\H� EX� V�UHoWH� ED]Õ� G|QHPOHUGH� \�NVHN�VD\ÕODELOHFHN�HNRQRPLN�E�\�PH�SHUIRUPDQVÕ�J|VWHUPLúWLU��
7�UNL\H� HNRQRPLVLQLQ� HQ� |QHPOL� VRUXQODUÕQGDQ� ELULVL�� EHONL� GH�ELULQFLVL�ERUo�VRUXQXGXU��7�UNL\H¶QLQ� Lo�YH�GÕú�ERUo�VWR÷X� WRSODPÕ������\ÕOÕ�VRQX�LWLEDUL\OH�����PLO\DU�GRODUÕ�EXOPXú�GXUXPGDGÕU�� 7�UNL\H¶QLQ������\ÕOÕ�*60+¶VÕ�LVH�����PLO\DU�GRODU�FLYDUÕQGDGÕU�� %LU��ONHQLQ�WRSODP�ERUo�VWR÷XQX�UHHO� RODUDN� LIDGH� HGHELOPHN� LoLQ� EDNÕOPDVÕ� JHUHNHQ� YH� XOXVODU� DUDVÕ�NDUúÕODúWÕUPDODUGD� GD� NXOODQÕODQ� |Oo��� WRSODP� ERUo� VWR÷XQXQ� *60+¶\D�RUDQODQPDVÕGÕU��%X�RUDQ�7�UNL\H¶GH������\ÕOÕ�LoLQ�\DNODúÕN�����¶GXU��2\VD��$%¶QLQ� HNRQRPLN� YH�PDOL� DQD\DVDVÕ� NDEXO� HGLOHQ�0DDVWULFKW�.ULWHUOHUL¶QGH�
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³ELU� �ONHQLQ� WRSODP� ERUo� VWR÷XQXQ� *60+¶QÕQ� ���¶ÕQÕ� JHoHPH\HFH÷L´�úHNOLQGH� ELU� K�N�P� YDUGÕU�� 7�UNL\H�� ����� \ÕOÕ� LoLQ� EX� RUDQÕQ� LNL� NDWÕQÕ� GD�DúPÕú� GXUXPGDGÕU�� 0DDVWULFKW� NULWHUOHULQLQ� NDPX� PDOL� \DSÕVÕ� LOH� LOJLOL�NULWHUOHULQGHQ�ELUL�GH�KHUKDQJL�ELU�\ÕOGDNL�E�WoH�DoÕ÷ÕQÕQ�*6<ø+¶QLQ���¶�Q��JHoPH\HFH÷L� úHNOLQGHGLU�� %X� RUDQODU� UDVWJHOH� EHOLUOHQPHPLúWLU�� $%� �\HVL��ONHOHUGH� NDPX� \DWÕUÕPODUÕQÕQ� WDULKVHO� RUWDODPDVÕQD� EDNÕODUDN� EHOLUOHQPLúWLU��%X�RUDQ�$%��\HVL��ONHOHUGH�RUWDODPD�RODUDN����¶W�U��%XUDGD�HVDVÕQGD�NODVLN�PDOL�J|U�ú�Q�WHPHO�ELU�LONHVL�JHoHUOL�NÕOÕQPDNWDGÕU��%RUoODQPD\D�DQFDN�\HQL�\DWÕUÕPODUÕQ� ER\XWX� NDGDU� L]LQ� YHUPHN�� %LU� \|Q�\OH� DVOÕQGD� 0DDVWULFKW�NULWHUOHUL�³GHQN�E�WoH´�LONHVLQL�YXUJXODPDNWDGÕU��
7�UNL\H¶QLQ�HNRQRPLN�YH�PDOL�J|VWHUJHOHULQGHNL�EX�ER]XNOXNODU�YH�PDNUR� ER\XWOX� SUREOHPOHULQLQ� \DQÕQGD� ]DPDQ� ]DPDQ� \DúDGÕ÷Õ� NUL]OHU� GH�VDGHFH� HNRQRPLN� DODQGD� GH÷LO� D\QÕ� ]DPDQGD� VRV\DO�� VL\DVDO�� YH� KXNXNVDO�DODQODUGD� GD� ELU� oRN� ROXPVX]OXNODU� YH� D÷ÕU�PDOL\HWOHU� RUWD\D� oÕNDUPDNWDGÕU��%X� PDOL\HWOHULQ� WHPHOOHUL� WDPDPHQ� HNRQRPLN� QLWHOLNOL� ROPDVD� GD� VRQXoODUÕ�JHQHOGH�HNRQRPLN�RODUDN�NDUúÕPÕ]D�oÕNPDNWDGÕU��7�UNL\H¶GH�EHOOL�DUDOÕNODUOD�\DúDQDQ�HNRQRPLN�NUL]OHU��ONHQLQ�NDUDNWHULVWL÷L�KDOLQH�JHOPLú�RODQ�HNRQRPLN�YH� VL\DVDO� LVWLNUDUVÕ]OÕN� ROJXVX\OD� GD� ELUOHúLQFH� 7�UN� WRSOXPX� YH� 7�UN�HNRQRPLVL� EX� D÷ÕU� IDWXUDODUÕ� VÕN� VÕN� |GHPHN� ]RUXQGD� NDOPDNWDGÕU�� 6RQXoWD�7�UNL\H¶GH� � ³N|W�� \|QHWLP� YH� LVWLNUDUVÕ]OÕN´� ROJXODUÕ� �ONH� HNRQRPLVLQGH�EDúND�ELU�ROXPVX]�ROJX\X�GDKD�RUWD\D�oÕNDUPDNWDGÕU�� ³*�YHQVL]OLN�YH� ULVN´�ROJXVX��%LU� �ONHGHNL�J�YHQVL]OLN�RUWDPÕ�YH�EHOLUVL]OLN� LVH� ³�ONH� ULVNL´�\D�GD�³SROLWLN�ULVN´�NDYUDPODUÕ\OD�LIDGH�HGLOPHNWHGLU��
%X� oDOÕúPDQÕQ� L]OH\HQ� E|O�POHULQGH� 7�UNL\H¶QLQ� KDOL� KD]ÕUGD�\DúDGÕ÷Õ�HNRQRPLN�VRUXQODUÕQ�YH�\�NOHQGL÷L�PDOL\HWOHULQ�VL\DVDO�YH�\|QHWVHO�WHPHOOHUL� HOH� DOÕQPD\D� oDOÕúÕODFDNWÕU�� %X� ED÷ODPGD� N|W�� \|QHWLP��LVWLNUDUVÕ]OÕN�� NUL]� RUWDPODUÕ�� YH� SROLWLN� ULVNOHU� ��ONH� ULVNL�� JLEL� ROJXODU� LOH�HNRQRPLN�VRUXQODU�DUDVÕQGDNL�LOLúNLOHU�LOH�EXQODUÕQ�RUWD\D�oÕNDUGÕ÷Õ�HNRQRPLN�PDOL\HWOHU�LQFHOHQPH\H�oDOÕúÕODFDNWÕU����
�
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%LOLQGL÷L� JLEL� ELU� GHYOHWLQ� \DSDFD÷Õ� Lo� ERUoODQPD\OD� GÕú�ERUoODQPDQÕQ� úDUWODUÕ� YH� |]HOOLNOHUL� IDUNOÕGÕU�� øo� ERUoODQPDGD� K�N�PHWOHU�GDKD� NROD\� ND\QDN� EXODELOPHNWH� YH� LQLVL\DWLIL� NHQGL� HOOHULQGH�WXWDELOPHNWHGLUOHU���
$QFDN�GÕú�ERUoODQPDGD�ERUoODQPDQÕQ� LQLVL\DWLIL�E�\�N�|Oo�GH��ONH�GÕúÕQGDNL� ED]Õ� ELULPOHULQ� \D� GD� RWRULWHOHULQ� HOLQGHGLU�� 'ROD\ÕVÕ\OD� GÕú�ERUoODQPDGD�ED]Õ�|QHPOL�HQJHOOHU�\D�GD�úDUWODU�|QH�V�U�OHELOPHNWHGLU��

��� g=*(1�� )HUKDW� %DúNDQ�� ³7�UNL\H¶GH� øo� %RUo� 6RUXQX� YH� øo� %RUoODUÕQ� 6ÕQÕUODQGÕUÕOPDVÕ´���
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��� &256(77ø��*LDQFDUOR�1285ø(/��5RXELQL��(XURSHDQ�9HVXV�7KH��$PHULFDQ�3HUVSHFWLYHV�RQ�
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%LU� GHYOHWLQ� GÕúDUÕGDQ� ERUo� DODELOHFH÷L� �o� WHPHO� ND\QDN�EXOXQPDNWDGÕU�� <DEDQFÕ� K�N�PHWOHU�� XOXVODU� DUDVÕ� PDOL� NXUXOXúODU� YH� GÕú�SL\DVDODU���
%XQODUGDQ� ELULQFL� ND\QDN� RODQ� K�N�PHW� NUHGLOHUL� \D� GD� \DEDQFÕ�GHYOHWOHUGHQ� ERUo� DOPD� E�\�N� |Oo�GH� LNL� GHYOHW� DUDVÕQGDNL� VL\DVL� LOLúNLOHUH�ED÷OÕ� RODUDN� GH÷LúLU��'�Q\DGD� GHYOHWOHU� DUDVÕ� NUHGLOHU� |]HOOLNOH� VR÷XN� VDYDú�G|QHPLQGH� ����¶OL� \ÕOODUD� NDGDU� D÷ÕUOÕN� J|VWHUPLúWLU�� d�QN�� EX� G|QHP� LNL�NXWXSOX�YH� LNL�EORNOX�ELU� \DSÕODQPDQÕQ�KDNLP�ROGX÷X�ELU�G|QHPGLU��+HU� LNL�EOR÷XQ�OLGHUOL÷LQL�\DSDQ��ONHOHU��DVNHUL�VL\DVL�LGHRORMLN�J�G�OHUOH�NHQGLOHULQH�\DNÕQODúPÕú�RODQ�ED]Õ��ONHOHUH�GÕú�NUHGL�PXVOXNODUÕQÕ�DoPÕúODUGÕU��
7�UNL\H�GH�EX�NDSVDPGD�\DEDQFÕ�K�N�PHW�NUHGLOHUL�DOPÕúWÕU��$\UÕFD�\DNÕQ� WDULKWH� GH� ³.|UIH]� 6DYDúÕ´� JLEL� |]HO� G|QHPOHUGH� SROLWLN� YH� DVNHUL�DODQGD� NRQMRQNW�UHO� RODUDN� \DNÕQODúPD\D� JLUGL÷L� ED]Õ� \DEDQFÕ� GHYOHWOHUGHQ�ERUo�DOPÕúWÕU���
����¶OL� \ÕOODUGDQ� VRQUD� JHUHN� '�Q\DGD� JHUHNVH� 7�UNL\H¶GH� GÕú�ND\QDNODUGDQ�ERUoODQPDGD�D÷ÕUOÕN�XOXVODUDUDVÕ�PDOL�NXUXOXúODUD�ND\PÕúWÕU��%X�NXUXOXúODUÕQ� EDúÕQGD� ,0)� YH� :%� �,%5'�� JHOPHNWHGLU�� %XQXQ� GÕúÕQGD��$YUXSD� <DWÕUÕP� %DQNDVÕ�� $YUXSD� øVNDQ� )RQX�� øVODP� .DONÕQPD� %DQNDVÕ��8OXVODUDUDVÕ� 7DUÕP� .DONÕQPD� )RQX� JLEL� NXUXPODU� GD� 7�UNL\H¶QLQ� ]DPDQ�]DPDQ�NUHGL�LoLQ�EDúYXUGX÷X�NXUXOXúODUGÕU��
'Õú�ERUoODQPDGD��o�QF��ND\QDN�LVH�GÕú�SL\DVDODUGÕU��7�UN�+D]LQHVL������ \ÕOÕQGDQ� LWLEDUHQ� 7�UNL\H¶QLQ� QLVSHWHQ� \�NVHOHQ� NUHGLELOLWHVLQH� ED÷OÕ�RODUDN� GÕú� SL\DVDODUGDQ� ERUoODQPD\D� EDúODPÕúWÕU�� 6RQ� \ÕOODUGD� GÕú�SL\DVDODUGDQ� \DSÕODQ� ERUoODQPD� �ONHQLQ� HNRQRPLN� GXUXPXQGDNL�GDOJDODQPDODUGDQ� HWNLOHQPHNOH� ELUOLNWH� V�UHNOL� ELU� DUWÕú� WUHQGL� LoHULVLQGH�ROPXúWXU��
%XUDGD�HVDV�RODUDN� YXUJXODPD\D�oDOÕúÕODFDN�RODQ� NRQX�7�UNL\H¶QLQ�GÕú� ERUoODQPDGD�� �ONHQLQ� HNRQRPLN� GXUXPXQD� ED÷OÕ� RODUDN� RUWD\D� oÕNDQ� YH�NÕVDFD� ³�ONH� ULVNL´� GHQHQ� IDNW|U� QHGHQL\OH� QH� GHUHFH� PDOL\HWOHUH�NDWODQGÕ÷ÕGÕU��
8OXVODUDUDVÕ� SL\DVDGD� ERUo� YHUHQ� E�W�Q� NXUXOXúODU� ERUo� YHULUNHQ�ERUFX� LVWH\HQ� �ONHOHULQ� ED]Õ� HNRQRPLN� J|VWHUJHOHULQH� EDNDUODU�� %X�J|VWHUJHOHUGHQ� RUWD\D� oÕNDQ� JHQHO� GXUXPD� ³�ONH� ULVNL´� \D� GD� ³NUHGL�GH÷HUOLOL÷L´� �NUHGLELOLWH�� DGÕ� YHULOPHNWHGLU�� %X� NXUXOXúODU� NHQGLOHUL� �ONHQLQ�ED]Õ� HNRQRPLN� J|VWHUJHOHULQH� EDNDUDN� ELU� NUHGLELOLWH� GH÷HUL�EHOLUOH\HELOHFHNOHUL� JLEL� GL÷HU� \DQGDQ� HVDV� LúL� EX� RODQ� ED]Õ� XOXVODU� DUDVÕ�ED÷ÕPVÕ]�UH\WLQJ�NXUXOXúODUÕQÕQ�EHOOL�DUDOÕNODUOD��ONHOHUH�YHUGLNOHUL�NUHGL�QRWX�\D� GD� UH\WLQJ� GHUHFHOHULQL� GH� HVDV� DODELOLUOHU�� %X� W�U� NXUXOXúODU� V�UHNOL� YH�SHUL\RGLN� RODUDN� EX� oDOÕúPDODUÕ� \DSDUODU� YH� EXQX� \D\ÕQODUODU�� %RUo� YHUHQ�
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NXUXOXúODU� GDKD� oRN� EX� GH÷HUOHQGLUPHOHUL� GLNNDWH� DOÕUODU��%X� NUHGL� QRWODUÕQÕ�DODELOPHN��VDGHFH�,0)�YH�:%�JLEL�NUHGL�NXUXOXúODUÕQGDQ�NUHGL�DODELOPHN�LoLQ�GH÷LO�D\QÕ�]DPDQGD�$%'�<DQNHH�7DKYLO�3L\DVDVÕ�\D�GD�-DSRQ�6DPXUDL�7�3��JLEL�ILQDQV�SL\DVDODUÕQD�WDKYLO�VDWDELOPHN�DoÕVÕQGDQ�GD�oRN�|QHPOLGLU��d�QN��EX� SL\DVDODUD� WDKYLO� LKUDo� HGHELOPHN� XOXVODU� DUDVÕ� ED÷ÕPVÕ]� NUHGL�GHUHFHOHQGLUPH�NXUXOXúODUÕQGDQ�NUHGL�QRWX�DOPD�úDUWÕQD�ED÷ODQPÕúWÕU����
%LU� �ONHQLQ� HNRQRPLN� SHUIRUPDQVÕQGD� YH� J|VWHUJHOHULQGH� ER]XOPD�ROGX÷XQGD� XOXVODUDUDVÕ� UH\WLQJ� NXUXOXúODUÕ� �ONHQLQ� UH\WLQJLQL� �\D� GD� NUHGL��QRWXQX� G�ú�U�UOHU�� %X� GXUXPGD� NUHGL� QRWX� G�úHQ� �ONH� ULVNOL� �ONH� KDOLQH�JHOPHNWHGLU��<D�GD�ULVN�GHUHFHVL�DUWPDNWDGÕU��øúWH�EX�³�ONH�ULVNL´�GHQLOHQ�EX�IDNW|U� GÕú� ERUoODQPDGD� �ONH\H� YHULOHFHN� RODQ� NUHGLQLQ� IDL]� RUDQÕQÕQ�\�NVHOPHVLQH�QHGHQ�ROPDNWDGÕU��<DQL��ONH�ULVNL�\�NVHN�ROXQFD�ERUo�YHULFLOHU�GDKD�\�NVHN�ELU�IDL]�RUDQÕQD�UD]Õ�RODUDN�ERUo�YHUPHN�LVWHPHNWHGLUOHU��%|\OHFH�XOXVODUDUDVÕ� ILQDQV� SL\DVDODUÕQGD� JHoHUOL� RODQ� RUWDODPD� IDL]� RUDQÕQGDQ��JHQHOGH� /,%25� ED]� DOÕQPDNWDGÕU�� GDKD� \�NVHN� ELU� IDL]� RUDQÕ\OD� �ONH�ERUoODQPDN�]RUXQGD�NDOÕU��%X�GXUXPGD��ONH�LoLQ�IDL]�PDOL\HWOHUL�\�NVHOHUHN�GHYOHW�E�WoHVL��]HULQGHNL�IDL]�\�N��DUWDU����
7�UNL\H¶GH� EX� ROJX� WDP� RODUDN� \DúDQPDNWDGÕU�� 7�UNL\H¶GH� VRQ�\ÕOODUGD� VÕN� VÕN� \DúDPD\D� DOÕúWÕ÷ÕPÕ]� HNRQRPLN� NUL]OHU� �ONHGH� HNRQRPLN�LVWLNUDUVÕ]OÕ÷D� QHGHQ� ROPDNWD� YH� �ONHQLQ� GÕú� G�Q\DGDNL� NUHGLELOLWHVL�G�úPHNWH�� ULVN� GHUHFHVL� LVH� \�NVHOPHNWHGLU�� %|\OH� ROXQFD� GD� 7�UNL\H� GÕú�ERUoODUÕ�KHP�GDKD�]RU�DODELOPHNWH��KHP�GH�XOXVODU�DUDVÕ�SL\DVDODUGD�|GHQHQ�IDL]OHUGHQ�ELU�PLNWDU�GDKD�ID]OD��ULVN�SD\Õ�RODUDN��IDL]�|GHPHNWHGLU����$\UÕFD�GÕú� ERUoODQPDGD� IDL]� JLGHULQLQ� \DQÕQGD� NRPLV\RQ�� PDVUDI� JLEL� ELUoRN�PDOL\HWOHUH�GH�NDWODQPDN�]RUXQGD�NDOPDNWDGÕU��7�UNL\H¶GH�HNRQRPLN�NUL]�\D�GD� EHOLUVL]OLN� \DúDQGÕ÷Õ� G|QHPOHUGH� \XNDUÕGD� V|]�� HGLOHQ� ³6WDQGDUW� DQG�3RRU¶V´� YH� ³0RRG\¶V´� JLEL� XOXVODU� DUDVÕ� UH\WLQJ� NXUXOXúODUÕ� KHPHQ�7�UNL\H¶QLQ� NUHGL� QRWXQX� G�ú�UPHNWH� YH� EXQX� '�Q\D� NDPXR\XQD�GX\XUPDNWDGÕUODU��gUQH÷LQ�������������������������������YH� HQ� VRQ�RODUDN������ \ÕOÕQGD� \DúDQÕQ� HNRQRPLN� NUL]OHU� YH�YH\D� EHOLUVL]OLN� G|QHPOHULQGH� EX�W�U� NXUXOXúODU�7�UNL\H¶QLQ� QRWXQX� G�ú�UP�úOHU� YH� EX� GD�7�UNL\H¶\H� YHULOHQ�NUHGLOHUGH� �/,%25� �� ULVN� SD\Õ�� úHNOLQGH� \�NVHN� ELU� IDL]� RUDQÕQÕQ�X\JXODQPDVÕQD� QHGHQ� ROPXúWXU���� 8OXVODUDUDVÕ� GH÷HUOHQGLUPH� NXUXOXúODUÕQÕQ��ONH�ULVNL�UDSRUODUÕQGD�\DNODúÕN����
ODUD�YDUDQ�RUDQODUGD�SROLWLN�ULVN�SD\ÕQÕQ�GH÷HUOHQGLUPH\H� NDWÕOGÕ÷Õ� ELOLQPHNWHGLU�� $\UÕFD� SROLWLN� ULVNL� |OoHQ�XOXVODUDUDVÕ�GH÷HUOHQGLUPH�NXUXOXúODUÕ�PHYFXWWXU����
*HOLúPHNWH�RODQ��ONHOHULQ�NUHGL�YHULFL�RODQ�XOXVODUDUDVÕ�EDQNDODUGDQ�\DSWÕNODUÕ� ERUoODQPDODUGD� JHoHUOL� RODQ� IDL]OHU� /,%25�0DUN�XS� RODUDN�

���� (öø/0(=��V������
���� 52%,1621��'�� -��0$1685�� $�� +��7UDQVPLVVLRQ� RI� (IIHFWV� RI� 7KH� )LVFDO� 'HILFLW� LQ���

,QGXVWULDO�&RXQWULHV�RI��7KH�)LVFDO�'HILFLW�RI�'HYHORSLQJ�&RXQWULHV�� ,0)��:DVKLQJWRQ�'�&��
������V��������g1'(5��V������

���� (5d(/�� *D]L�� 7�UNL\H¶QLQ� 'Õú� .UHGLELOLWHVLQL� <�NVHOWPHN� øoLQ� *HUHNOL� <DNODúÕPODU�� ø62�
NRQIHUDQVÕQGD�VXQXODQ�WHEOL÷�PHWQL��ø62�\D\ÕQÕ������PDUW�������øVWDQEXO��V��������

���� (öø/0(=��+D]LQH��������V�����
���� (5(1��(UFDQ�%ø/'ø5ø&ø�0HOLNH��7�UNL\H�
GH�6L\DVL�øVWLNUDUVÕ]OÕN�9H������(NRQRPLN�øVWLNUDU��

����������XOXVODU�DUDVÕ�NRQIHUDQV�WHEOL÷L��³HUF�PHWX�,17(51$7,21$/�&21)(5(1&(�ø1�
(&2120,&6�9´�6HSWHPEHU������������������$QNDUD��V���
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EHOLUOHQPHNWHGLU��%XUDGDNL�³0DUN�XS´�ELU�oHúLW� ULVN�SD\Õ�ROPDNWD�YH� �0DUN�XS¶ÕQ� E�\�NO�÷�� |G�Qo� DODQ� �ONHQLQ� � NUHGLELOLWHVLQH� YH� ILQDQVDO� SL\DVDODUÕQ�LVWLNUDUÕQD�J|UH�GH÷LúHELOPHNWHGLU����
%X� NRQXGD� \DSÕODQ� ELU� oDOÕúPDGD��7�UNL\H¶QLQ� �ONH� ULVNL� QHGHQL\OH�|GHGL÷L�HNVWUD�IDL]�RUDQÕ�QHGHQL\OH�RUWD\D�oÕNDQ�PDOL\HW�EHOLUOHQPH\H�YH�EXQD�ED÷OÕ�RODUDN�ELU�SURMHNVL\RQ�\DSÕOPD\D�oDOÕúÕOPÕúWÕU����$úD÷ÕGD�EX�oDOÕúPD\OD�LOJLOL�WHPHO�EXOJXODU�\HUDOPDNWDGÕU�������
�'Õú� ERUoODQPDGD� UDWLQJ� NXUXOXúODUÕQÕQ� %��� UDWLQJ� G�]H\L� RUWDODPD�����SXDQOÕN�ELU�HN�IDL]�RUDQÕQD�WHNDE�O�HWPHNWHGLU��/,%25
XQ�|UQH÷LQ�\�]GH���GROD\ÕQGD�ROGX÷X�YDUVD\ÕOGÕ÷ÕQGD�WRSODP�IDL]�RUDQÕ�\�]GH�����
L�EXOPDNWDGÕU��%X�RUDQ�$%'��øVYLoUH��%HOoLND�YH�)UDQVD�JLEL�JHOLúPLú�YH�LVWLNUDUOÕ��ONHOHUGH�JHQHOOLNOH�\�]GH�����LOH�\�]GH�����JLEL�G�ú�N�G�]H\OHUGHGLU��
7�UNL\H
GH� ���� SXDQ� RODQ� �ONH� ULVNL�� *�QH\� .RUH� YH� 7D\ODQG� JLEL�����������\ÕOODUÕQGD�NUL]�JHoLUHQ��ONHOHUGH�����SXDQ��8NUD\QD��(QGRQH]\D�YH�5XV\D�JLEL� �ONHOHUGH� LVH�����SXDQGÕU�� �����\ÕOÕQGD� D÷ÕU�ELU� NUL]LQ� \DúDQGÕ÷Õ�0HNVLND
QÕQ��ONH�ULVNL�LVH���SXDQGD�NDOPDNWDGÕU���
3ROLWLN� ULVN� XQVXUODUÕ� GD� ELU� �ONHGH� HNRQRPLN� PDOL\HWOHUL� DUWWÕUDQ�|QHPOL�ELU�IDNW|U�RODUDN�NDUúÕPÕ]D�oÕNPDNWDGÕU��3ROLWLN�ULVN�XQVXUODUÕQÕQ�QHOHU�ROGX÷X� NHVLQ� RODUDN� EHOLUOHQHPHPHNOH� ELUOLNWH� DúD÷ÕGDNL� XQVXUODUÕQ� SROLWLN�ULVN�XQVXUODUÕ�ROGX÷X�V|\OHQHELOLU����
D��'LQL��HWQLN�oDWÕúPDODU��
E��3ROLWLN�NXWXSODúPD��NRDOLV\RQODU��
F�� 6RV\DO�oDWÕúPDODU��VDERWDMODU��JUHYOHU�YH�NLWOHVHO�H\OHPOHULQ�E�\�NO�÷��YH�VÕNODúPDVÕ��
G��*HOLU�GD÷ÕOÕPÕQGD�DGDOHWVL]OL÷LQ�DUWPDVÕ�EDúWD�ROPDN��]HUH�WRSOXPVDO�HúLWVL]OLNOHULQ�DUWPDVÕ��RUWD�VÕQÕIÕQ�J�oV�]OHúPHVL��
H�� 6HoPHQ�WDEDQÕQÕQ�R\QDNOÕ÷Õ��VHoLP�VRQXoODUÕQÕQ�EHOLUVL]OL÷L���
%XQODUGDQ� ED]ÕODUÕ� �ONHGHQ� �ONH\H� GH÷LúHELOPHNWH� \D� GD� ]DPDQOD��ONH�LoLQGH�IDUNOÕ�ER\XWODUGD�D\UÕ�D\UÕ�|QH�oÕNDELOPHNWHGLU��
3ROLWLN� ULVN� YH� LVWLNUDUVÕ]OÕN�QHGHQL\OH�7�UNL\H
QLQ� ID]ODGDQ�|GHGL÷L�GÕú� ERUo� IDL]� \�N�Q�Q� KHVDSODQPDVÕQD� \|QHOLN� RODUDN� ED]Õ� �ONHOHUOH�NDUúÕODúWÕUPDOÕ�úHNLOGH�DúD÷ÕGDNL�JLEL�ELU�\|QWHP�L]OHQPLúWLU���
*HUoHNoL� ELU� NDUúÕODúWÕUPD� LoLQ� 0HNVLND� YH� *�QH\� .RUH
QLQ� �ONH�ULVNOHULQLQ� RUWDODPDVÕ� RODQ� \�]GH� ����� ED]� RODUDN� DOÕQPÕúWÕU�� %X� ED]D� J|UH�7�UNL\H
QLQ� SROLWLN� ULVN� QHGHQL\OH� ID]ODGDQ� |GHGL÷L� IDL]� RUDQÕ� \�]GH� ����¶L�EXOPDNWDGÕU�� 'DKD� VRQUD� ���������� G|QHPLQGHNL� GÕú� ERUo� IDL]� |GHPHOHUL�EXOXQPXúWXU��$%'
GHNL�HQIODV\RQ�GD�GLNNDWH�DOÕQDUDN��KHVDSODPDODU������\ÕOÕ�GRODU� NXUXQD� J|UH� \DSÕOPÕúWÕU�� %X� |GHPHOHULQ� RUWDODPD� ���� SXDQOÕN� �ONH�ULVNLQH�J|UH�\DSÕOGÕ÷Õ�YDUVD\ÕOÕUVD���ONH�ULVNLQLQ������SXDQ�ROVD\GÕ�|GHPHOHULQ�KDQJL�WXWDUGD�NDODFD÷Õ�RUDQWÕ�\ROX�LOH�KHVDSODQPÕúWÕU���

���� $'$185� $./$1�� 1HMOD�� 'Õú� %RUoODQPD� *HOLúPHNWH� 2ODQ� hONHOHU� øoLQ�(WNLQ� %LU�
)LQDQVPDQ�<|QWHPL�0LGLU"��³ZZZHNRQRPLVWOHU�FRP´��������������V������

���� 72%%��³6DYXUJDQOÕN�(NRQRPLVL�����´��72%%�5DSRUODUÕ��$QNDUD�1LVDQ������V����YG��
���� (5(1�%ø/'ø5ø&ø��V����
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���������� G|QHPLQGHNL� WRSODP� GÕú� ERUo� IDL]� |GHPHOHULQLQ� WXWDUÕ��\�]GH� ���
OLN� �ONH� ULVNL� YH� \�]GH� ����
OLN� WRSODP� IDL]� RUDQÕ� �]HULQGHQ� �����PLO\DU�GRODUGÕU�������\ÕOÕ�GRODU�NXUX�HVDV�DOÕQDUDN�\DSÕODQ�KHVDSODPDODUGD�LVH�WRSODP� GÕú� ERUo� IDL]� |GHPHOHUL� ����� PLO\DU� GRODUD� NDGDU� \�NVHOPHNWHGLU��7�UNL\H
\H�EHQ]H\HQ��ONHOHUGH�ROGX÷X�JLEL��ONH�ULVNL�\�]GH�����
H�WRSODP�IDL]�RUDQÕ�GD�\�]GH�����
H�LQGLULOHELOVH\GL��WRSODP�IDL]�|GHPHOHUL�HQ�D]ÕQGDQ������PLO\DU� GRODUD� NDGDU� JHULOH\HELOHFHNWL�� %X� KHVDED� J|UH� K�N�PHWOHULQ�HNRQRPLN� |QFHOLNOHUL� GLNNDWH� DOPDGDQ� �ONH\L� \|QHWPHOHUL� \DOQÕ]� GÕú� ERUo�IDL]OHUL�NDOHPLQGH�����PLO\DU�GRODU�ID]OD�|GHPH�\DSÕOPDVÕQD�\RO�DoPÕúWÕU��%X�WXWDU�� SROLWLN� YH� HNRQRPLN� LVWLNUDUVÕ]OÕ÷ÕQ�� DúÕUÕ� NDPX� KDUFDPDODUÕ� YH�VDYXUJDQOÕ÷ÕQ�GR÷UXGDQ�PDOL\HWLQL�ROXúWXUPDNWDGÕU��
�$úD÷ÕGDNL� WDEORGD�� \XNDUÕGD� DQODWÕODQ� oDOÕúPDQÕQ� EXOJXODUÕ� RUWD\D�NRQXOPDNWD� YH� \�NVHN� UHHO� IDL]LQ� ROXúPDVÕQGD� SROLWLN� ULVNOHULQ� YH� \|QHWVHO�]DDIODUÕQ�QH�NDGDU�D÷ÕUOÕNOÕ�ELU�UROH�VDKLS�ROGX÷X��J|U�OPHNWHGLU���
7DEOR�����øo�YH�'Õú�%RUoWD�<�NVHN�5HHO�)DL]LQ�1HGHQOHUL��

5ø6.ø1�%ø/(ù(1/(5ø� 723/$0�ødø1'(.ø�3$<����
32/ø7ø.�5ø6.�
(NRQRPLN�%HNOHQWLOHULQ�*HUoHNOHúPH�'�]H\L��� ��
3ODQODQDQ�+HGHIOHUH�8ODúPDGDNL�%DúDUÕVÕ]OÕN� ��
3ROLWLN�/LGHUOL÷LQ�<HWHUVL]OL÷L� ��
'Õú�dDWÕúPDODU�� ��
.DPXGDNL�<ROVX]OXNODU�� ��
2UGXQXQ�6L\DVHWH�0�GDKDOHVL�� ��
6L\DVHWWH�'LQVHO�gUJ�WOHQPH� ��
+XNXN�'HYOHWLQLQ�(NVLNOL÷L�� ��
(WQLN�*HULOLPOHU�� ��
6L\DVL�7HU|UL]P�� ��
øo�6DYDú� ��
6L\DVL�3DUWLOHULQ�*HOLúPLúOLN�'�]H\L�� ��
%�URNUDVLQLQ�.DOLWHVL� ��
723/$0�32/ø7ø.�5ø6.�� ���
)ø1$16$/�5ø6.�
0RUDWRU\XP�YH�ERUo�HUWHOHPHVL�� ��
'Õú�ERUo�|GHPHOHULQGH�JHFLNPH�� ��
+�N�PHWOHULQ�V|]OHúPHOHUL�LSWDO�HWPHVL�� ��
.XU�GHQHWLPLQGHQ�GR÷DQ�ND\ÕSODU�� ��
g]HO�\DWÕUÕPODUÕQ�NDPXODúWÕUÕOPDVÕ� ��
723/$0�)ø1$16$/�5ø6.�� ���
(.2120ø.�5ø6.�
(QIODV\RQ�� ��
'Õú�%RUo�gGHPHVLQLQ�øKUDFDWD�2UDQÕ�� ��
8OXVODUDUDVÕ�5H]HUYOHU�� ��
&DUL�øúOHPOHU�$oÕ÷ÕQÕQ�øKUDFDWD�2UDQÕ�� ��
'|YL]GH�3DUDOHO�3L\DVD�� ��
'Õú�7LFDUHW�'HQH\LPL� ��
723/$0�(.2120ø.�5ø6.�� ���
.$<1$.��3URI��&DPSEHOO�5��+DUYH\��'XNH�8QLYHUVLW\���72%%�6DYXUJDQOÕN�(NRQRPLVL�������V�����
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�� ø'$5ø�6ø<$6ø�1('(1/(5�9(�ø67ø.5$56,=/,.�
7�UNL\H¶GH� LGDUL�VL\DVL� QHGHQOHUOH� YH� JHQHO� LVWLNUDUVÕ]OÕN� KDOL�\�]�QGHQ��ONHQLQ�ELU�W�UO��J�YHQ�YHUPHPHVL�DVOÕQGD�ELU�|QFHNL�E|O�PGH�GH�HOH� DOÕQPÕúWÕ��$QFDN�7�UNL\H¶GHNL� LVWLNUDUVÕ]OÕ÷ÕQ�YH� HNRQRPL�GÕúÕ� ELU� WDNÕP�LGDUL�VL\DVÕ�WHPHOOHULQ�D\UÕ�ELU�úHNLOGH�YH�GDKD�NDSVDPOÕ�HOH�DOÕQPDVÕ� ID\GDOÕ�RODFDNWÕU��%X�DODQGD�GD�7�UNL\H¶GH�ED]Õ�|QHPOL�VRUXQODU�YDUGÕU��%X�VRUXQODU�DúD÷ÕGDNL�E|O�POHUGH�LUGHOHQPH\H�oDOÕúÕODFDNWÕU���
�

��� 6ø<$6$/� ø67ø.5$56,=/,.��6h5(./ø�6(dø0�257$0,��� 9(�6(dø0�(.2120ø/(5ø���
%LU� �ONHGH� HNRQRPLN� LVWLNUDUÕQ� VD÷ODQPDVÕQÕQ� YH� HNRQRPLGH�EHOLUVL]OL÷L� \RN� HGLS� J�YHQ� RUWDPÕQÕ� VD÷ODPDQÕQ� \ROXQXQ� LON� |QFH� VL\DVDO�DoÕGDQ� LVWLNUDUÕQ� VD÷ODQPDVÕQGDQ� JHoWL÷L� WDUWÕúÕOPD]� ELU� JHUoHNWLU�� 6L\DVL�LVWLNUDU� ROPDGDQ� GD� HNRQRPLN� LVWLNUDUÕQ� RODPD\DFD÷Õ� KHPHQ� KHPHQ� KHUNHV�WDUDIÕQGDQ�NDEXO�HGLOPHNWHGLU����
7�UNL\H¶\H� EDNÕOGÕ÷ÕQGD� VL\DVL� LVWLNUDUÕQ� ELU� W�UO�� VD÷ODQDPDGÕ÷Õ�UDKDWOÕNOD� LIDGH� HGLOHELOLU�� $\UÕFD� 7�UNL\H¶GH� \DúDQDQ� ELUoRN� HNRQRPLN�VRUXQXQ� WHPHOLQGH� VL\DVDO� \D� GD� \|QHWVHO� IDNW|UOHULQ� URO� R\QDGÕ÷Õ� YH�HNRQRPLN� VRUXQODUÕQ� VDGHFH� ³VRQXoWD´� \D� GD� J|U�Q�úWH� HNRQRPLN� ROGX÷X�V|\OHQHELOLU�� <DQL� NÕVDFD� VRUXQODUÕQ� ELUoR÷XQGD� N|W�� \|QHWLP� ROJXVX� YH�VL\DVDO�QHGHQOHU�HWNLOL�RODELOPHNWHGLU��
7�UNL\H¶GH� VL\DVDO� LVWLNUDUVÕ]OÕ÷ÕQ� HQ� \R÷XQ� \DúDQGÕ÷Õ� G|QHP�\DNODúÕN� RODUDN� VRQ� RQEHú� \ÕOGÕU�� %X� LVWLNUDUVÕ]OÕN� KDOL� KDOHQ� GH� GHYDP�HWPHNWHGLU�� 6L\DVDO� LVWLNUDUVÕ]OÕ÷ÕQ� \R÷XQ� ROGX÷X� G|QHP� D\QÕ� ]DPDQGD��JHUoHNoL�HNRQRPL�SROLWLNDODUÕQÕQ�WHUN�HGLOLS�\HULQH�VL\DVDO�SRS�OL]PLQ�KDNLP�ROGX÷X��SRSXOLVW�SROLWLNDODUÕQ�X\JXODQGÕ÷Õ�G|QHP�RODUDN�WD�GLNNDWL�oHNHU����
$\UÕFD� EX� G|QHPGH� K�N�PHWOHULQ� JHUoHNoL� HNRQRPLN� SROLWLNDODU�X\JXODPD\D� QH� YDNLWOHUL� QH� GH� EXQD� LVWHNOHUL� ROPXúWXU�� d�QN�� W�P�GHPRNUDWLN�WRSOXPODUGD�VL\DVDO�\DSÕQÕQ�LVWLNUDU�VD÷OD\ÕFÕ�SROLWLNDODUOD�oHOLúHQ�HQ� |QHPOL� |÷HVL� VL\DVDO� NDUDUODU� oHUoHYHVLQGH� NDPX� RWRULWHVLQLQ� JHOLUOHUL�DUWÕUÕFÕ� SROLWLNDODU� X\JXODPDVÕQÕQ� VHYLPVL]� NDUúÕODQPDVÕ�� EXQD� NDUúÕOÕN�KDUFDPDODUÕ� DUWÕUÕFÕ� VL\DVDO� NDUDUODUÕQ� DOÕQPDVÕQÕQ� LVH� EH÷HQL� WRSODPDVÕGÕU��%XQXQ� VRQXFX� RODUDN� VL\DVDO� LNWLGDUÕ� V�UG�UHELOPHQLQ� oR÷XQOXN� GHVWH÷L�JHUHNWLUGL÷L� GHPRNUDWLN� WRSOXPODUGD� VL\DVDO� NDUDU� ELULPOHULQLQ� SRS�OLVW�SROLWLNDODU�X\JXODPDVÕ�YH�NDPX�NHVLPLQL�DoÕN�YHUPH\H�]RUODPDODUÕ�EX�ROJX\X�JHOLúWLUPLúWLU����
6L\DVDO�LVWLNUDUVÕ]OÕ÷ÕQ�HQ�|QHPOL�J|VWHUJHVL�VÕN�VÕN�VHoLP�\DSÕOPDVÕ��V�UHNOL�K�N�PHWOHULQ�GH÷LúPHVL�YH�RUWDODPD�K�N�PHW� V�UHVLQLQ�NÕVDOPDVÕGÕU��6ÕN� VÕN� VHoLPOHULQ� \DSÕOGÕ÷Õ� ELU� �ONHGH� SROLWLNDFÕODUÕQ� DPDo� IRQNVL\RQX� HQ�\�NVHN� G�]H\GH� R\� DOPDNWÕU�� %X� GXUXPGD�SROLWLNDFÕ� VHoPHQOHULQ� WDOHSOHULQL�

���� (56(/�� +DVDQ�.80&8�� 0�� (UNDQ�� øVWLNUDU� 3URJUDPÕ� YH� .DPX� 'HQJHVL�� 7�UNL\H��<HQL�
)RUXP��'HUJLVL��6D\Õ�������(\O�O�������V������

���� 7235$.��0HWLQ���.DPX�.HVLPL�*HOLU�+DUFDPD�'HQJHVL�YH�.DPX������)LQDQVPDQ�
3ROLWLNDVÕ������<HQL�)RUXP�'HUJLVL��6D\Õ�������(\O�O������V������

���� (56(/�.80&8��V������
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\HULQH� JHWLUPHNOH� NHQGLQL� \�N�PO�� KLVVHWPHNWHGLU�� 3ROLWLNDFÕODU� WRSOXPD�GDKD� ID]OD�NDPXVDO�PDO�YH�KL]PHW� VXQPDN�DPDFÕ\OD�E�WoH\L�JHQLúOHWHFHNOHU�YH� EX� GD� NDPX� KDUFDPDODUÕQÕ� \�NVHOWHFHNWLU�� $\UÕFD� EXQD� VHoLP�NDPSDQ\DODUÕQÕQ�ILQDQVPDQÕ�GD�HNOHQPHOLGLU��6RQXoWD�SROLWLN�HOLW��YDWDQGDúÕQ�NDUúÕVÕQD�EDúDUÕOÕ�ELU�HNRQRPLN�SHUIRUPDQV�J|VWHUGL÷L� LGGLDVÕ\OD�oÕNDUDN�J|]�ER\DPD�LúOHYL�GH�J|UPHNWHGLU��%X�J|]�ER\DPD�LúOHYLQLQ�HQ�|QHPOL�LNL�SUDWL÷L�LúVL]OL÷LQ� D]DOWÕOPDVÕ� �NDPX� VHNW|U�QGH� LVWLKGDPÕQ� DUWWÕUÕOPDVÕ�� YH� GDKD� oRN�PDO�YH�KL]PHW�VXQXPXGXU�NL�EXQD�NDPXR\XQGD�³VHoLP�\DWÕUÕPÕ´�\D�GD�VHoLP�HNRQRPLVL�GHQPHNWHGLU����
<HQL� ELU� VHoLP� |QFHVL� VL\DVL� SDUWLOHULQ� NDPXVDO� ND\QDNODUÕ�NXOODQDELOPHN� LoLQ� ELU� \DUÕú� LoLQH� JLUGLNOHUL� J|U�OPHNWHGLU�� %X� \DUÕú� NDPX�KDUFDPDODUÕQÕ� JHUH÷LQGHQ� ID]OD� DUWWÕUPDNWDGÕU�� %XQXQ� GÕúÕQGD� SDUWLOHU�DUDVÕQGDNL� \DUÕúPD� VL\DVL� SDUWLOHULQ� LGHRORMLOHULQH� ED÷OÕ� RODUDN� HNRQRPL�SROLWLNDODUÕQGDNL�IDUNOÕOÕNODUOD�GD�LOJLOLGLU����%D]Õ�SDUWLOHU�|UQH÷LQ�GDKD�VRV\DO�SROLWLNDFÕ� YH� VRV\DO� GHPRNUDW� RODELOLU� YH� LVWLKGDPÕ� DUWÕUÕFÕ� \D� GD� �FUHWOHUL�\�NVHOWLFL�ELU�HNRQRPLN�SROLWLND�L]OH\HELOLU���
.ÕVDFD�³VHoLP�HNRQRPLVL´�GHQLOHQ�EX�V�UHo�QH�\D]ÕN�NL�VRQ�\ÕOODUGD�7�UNL\H¶QLQ�GH÷LúPH]�JHUoH÷L�ROPXúWXU��7�UNL\H¶GH������\ÕOÕQGDQ�EX�\DQD���JHQHO�VHoLP�YH���\HUHO�VHoLP�\DSÕOPÕúWÕU��<DQL�VRQ����\ÕOGD���JHQHO�QLWHOLNOL�VHoLP�\DSÕOPÕúWÕU��%X�RUWDODPD����D\GD�ELU�VHoLP�DQODPÕQD�JHOPHNWHGLU��<DQL�DVOÕQGD� 7�UNL\H� VRQ� ������ \ÕOÕQÕ� KHS� VHoLP� RUWDPÕQGD� YH� VHoLP� HNRQRPLVL�V�UHFLQGH�JHoLUPLúWLU���
7�UNL\H¶GHNL� EX� VL\DVDO� LVWLNUDUVÕ]OÕ÷ÕQ� ER\XWXQX� GDKD� L\L� RUWD\D�VHUHQ�ELU�WDEOR�DúD÷ÕGD�\HU�DOPDNWDGÕU��
7DEOR�����7�UNL\H¶GHNL�6HoLP�$UDOÕ÷Õ�YH�6L\DVDO�øVWLNUDUVÕ]OÕN�

6HoLP�7DULKL 6HoLP�7�U�� 6HoLP�9DGHVL� +�N�PHW�%DúODQJÕo� +�N�PHW�%LWLú� +�N�PHW�7�U��
��.DVÕP���� *HQHO� 1RUPDO� ���$UDOÕN���� ���$UDOÕN��� 7HN�3DUWL�
���0DUW���� <HUHO� 1RUPDO� � � �
���(\O�O����� $UD� 1RUPDO� � � �
���.DVÕP���� *HQHO� (UNHQ� ���$UDOÕN� ��.DVÕP���� 7HN�3DUWL�
���0DUW���� <HUHO� 1RUPDO� ��.DVÕP���� ���+D]LUDQ���� 7HN�3DUWL�
� � � ���+D]LUDQ���� ���.DVÕP���� 7HN�3DUWL�
���(NLP���� *HQHO� (UNHQ� ���.DVÕP���� ���+D]LUDQ���� .RDOLV\RQ�
� � � ���+D]LUDQ���� ��(NLP���� .RDOLV\RQ�
���0DUW���� � � ��(NLP���� ���(NLP���� $]ÕQOÕN�
� � � ���(NLP���� ��0DUW��� .RDOLV\RQ�
���$UDOÕN���� *HQHO� (UNHQ� ��0DUW��� ���+D]LUDQ���� .RDOLV\RQ�
� � � ���+D]LUDQ���� ���+D]LUDQ���� .RDOLV\RQ�
� � � ���+D]LUDQ���� ���2FDN���� .RDOLV\RQ�
� � � ���2FDN���� ���0D\ÕV���� .RDOLV\RQ�
���1LVDQ���� *HQHO� (UNHQ� ���0D\ÕV���� ������ .RDOLV\RQ�
��.DVÕP���� *HQHO� (UNHQ� � � 7HN�3DUWL�

.D\QDN��7%00�.D\ÕWODUÕ�NXOODQÕODUDN�WDUDIÕPÕ]GDQ�G�]HQOHQPLúWLU�����
���� %(./(9ød���7XQD���³6HoLP��YH��(NRQRPL´���(NRQRPLVWOHU��3ODWIRUPX��

�ZZZ�HNRQRPLVWOHU�FRP�PDNDOHOHU��������������
���� $/(6,1$�� $�� ³0DFURHFRQRPLF� 3ROLF\� LQ� D� 7ZR�3DUW\� 6\VWHP� DV� D� 5HSHDWHG� *DPH´��

4XDUWHUO\�-RXUQDO��RI��(FRQRPLFV��9RO�������������V�������
���� *HQLú�ELOJL�LoLQ�EN]��7%00�ND\ÕWODUÕ��³ZZZ�WEPP�JRY�WU´�
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7DEORGDQ�GD�J|U�OG�÷��JLEL�VL\DVDO�LVWLNUDUVÕ]OÕNOD�LOJLOL�WHN�SUREOHP�VÕN� VÕN� VHoLP� \DSÕOPDVÕ� YH� RUWDODPD� VHoLP� V�UHVLQLQ� NÕVDOPDVÕ� GH÷LOGLU��%XQXQ�\DQÕQGD�HQ�D]�EXQXQ�NDGDU�|QHPOL�RODQ�ELU�GL÷HU�VRUXQ�GD� LNL� VHoLP�DUDVÕQGDNL� V�UHGH� GH� ELUGHQ� ID]OD� K�N�PHWOHULQ� J|UHY� \DSPDVÕGÕU�� <DQL� EX�G|QHP�LoHULVLQGH�VHoLP�VD\ÕVÕQGDQ�oRN�GDKD�ID]OD�VD\ÕGD�K�N�PHW�NXUXOPXú�YH�ER]XOPXúWXU��
6RUXQODU�EX�NDGDUOD�GD�VÕQÕUOÕ�GH÷LOGLU��.XUXODQ�K�N�PHWOHULQ�KHSVL������� $1$3� YH� ������$1$3� K�N�PHWOHUL� KDULo�� NRDOLV\RQ� K�N�PHWL�ROPXúWXU�� %LU� EDúND� LIDGH\OH� 7�UNL\H� ��� \ÕOGÕU� WHN� SDUWLOL� ELU� K�N�PHW�J|UPHPLúWLU��d�QN��PHYFXW�VHoLP�VLVWHPL�YH�VL\DVL�NRPSR]LV\RQ�ELU�SDUWLQLQ�WHN�EDúÕQD�LNWLGDUD�JHOPHVLQL�]RUODúWÕUPDNWDGÕU��
6RQXoWD�RUWDODPD�VHoLP�V�UHVLQLQ����D\��RUWDODPD�K�N�PHW�|PU�Q�Q�GH����D\�ROGX÷X���VWHOLN��E�W�Q�K�N�PHWOHULQ�NRDOLV\RQ�K�N�PHWL�ROGX÷X�ELU��ONHGH�QH�VL\DVDO�LVWLNUDUGDQ�QH�GH�HNRQRPLN�LVWLNUDUGDQ�EDKVHGLOHELOLU��%|\OH�ELU��ONHGH�KLoELU�HNRQRPLN� LVWLNUDU�SDNHWL�X\JXODQDPD]��KLoELU�RUWD�YH�X]XQ�YDGHOL�HNRQRPLN�SROLWLND�\�U�W�OHPH]��d�QN��ELU�HNRQRPLN�SURJUDPÕQ�EDúDUÕ�LOH�\�U�W�OPHVL�YH�NDSVDPOÕ�UHIRUPODUÕQ�\DSÕOPDVÕ�HQ�D]�����\ÕOOÕN�ELU�V�UH\L�JHUHNWLULU���� 1LWHNLP� 7�UNL\H¶GH� GXUXP� \XNDUÕGDNL� JLEL� ROPXú� YH� ELUoRN�HNRQRPLN�SURJUDP�\DUÕGD�NDOPÕúWÕU��
��� .DVÕP� ����� VHoLPOHULQGHQ� VRQUD� J|UHYL� GHYUDODQ� '<3�6+3�NRDOLV\RQXQXQ� X\JXODGÕ÷Õ� ���� J�QO�N� SURJUDP�� ���1LVDQ� ����
GH� G|QHPLQ�FXPKXUEDúNDQÕQÕQ�YHIDWÕ�YH�\HQL��FXPKXUEDúNDQÕ�VHoLOPHVL��]HULQH�VRQXoODUÕ�DOÕQPDGDQ� \DUÕP� NDOPÕúWÕU�� ����� .UL]L
QGHQ� VRQUD� KD]LUDQ� D\ÕQGD� \HQL�K�N�PHW� WDUDIÕQGDQ� X\JXODQPDVÕQD� EDúODQDQ� ,0)� GHVWHNOL� LVWLNUDU� SDNHWL������� \ÕOÕQÕQ� H\O�O� D\ÕQGD� HUNHQ� VHoLP� NDUDUÕ� DOÕQPDVÕ� QHGHQL\OH� ���� D\ÕQGD�RUWDGD� NDOPÕúWÕU�� 6HoLP� HNRQRPLVL�� SDNHWLQ� ROXPOX� VRQXoODUÕQÕ� NÕVD� V�UHGH�VÕIÕUODPÕú�YH����D\�V�UHVLQFH�KDONÕQ�oHNWL÷L�IHGDNDUOÕNODU�ERúD�JLWPLúWLU���
�����\ÕOÕ�KD]LUDQ�D\ÕQGD�J|UHYL�GHYUDODQ�\HQL�NRDOLV\RQ�K�N�PHWLQLQ�\�U�UO�÷H�VRNWX÷X�LNL�ND\QDN�SDNHWL�ROXPOX�ELU�VRQXo�YHUPHPLúWLU���
� 2FDN� ����� WDULKLQGH� X\JXODQPDVÕQD� EDúODQDQ� �(QIODV\RQX�'�ú�UPH�3URJUDPÕ�����.DVÕP�����
GH�DOGÕ÷Õ� LON� \DUDQÕQ�DUGÕQGDQ����ùXEDW�����
GH� ELU� GDUEH� GDKD� \L\LQFH�� GDKD� NDSVDPOÕ� ELU� SURJUDPÕQ� KD]ÕUODQPDVÕ�JHUH÷L�GR÷PXúWXU���
�
��� .$08� +$5&$0$/$5,1'$� $ù,5,� 6$985*$1/,.���� 323h/ø=0�� <2/68=/8.� (.2120ø6ø� 9(��� 68ø67ø0$//(5�
7�UNL\H¶QLQ� VRQ� ������ \ÕOÕQD� HNRQRPLN�SROLWLN� DODQGD� GDPJDVÕQÕ�YXUDQ� ROJXODUGDQ� ELULQLQ� GH� ³SRS�OL]P´� ROGX÷X� UDKDWOÕNOD� V|\OHQHELOLU��3RS�OL]P� ROJXVXQXQ� \DQÕQD� DúÕUÕ� VDYXUJDQOÕN�� LVUDI�� \ROVX]OXN� YH� VXLVWLPDO�ROJXODUÕ�GD�HNOHQHELOLU��

���� 72%%��V�����
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3RS�OLVW� SROLWLNDODUÕQ� KDQJL� DPDoOD� YH� QH� úHNLOGH� \�U�W�OG�÷��\XNDUÕGDNL� E|O�POHUGH� GH� HOH� DOÕQPÕúWÕ�� 3RS�OLVW� SROLWLNDODUÕQ� \�U�W�OPHVL�V�UHFLQGH� NXOODQÕODQ� WHPHO� PHNDQL]PD� ú�SKHVL]� GHYOHWLQ� E�WoHVLGLU�� %X�G|QHPOHUGH� GHYOHWLQ� E�WoHVL� E�WoHQLQ� WHPHO� SUHQVLSOHULQGHQ� YH� PDOL�GLVLSOLQGHQ�E�\�N�|Oo�GH�X]DNODúPÕúWÕU��7�UNL\H¶GH�VHoLP�|QFHVL�G|QHPOHUH�EDNÕOGÕ÷ÕQGD� E�WoH� |GHQHNOHULQLQ� ELU� |QFHNL� \ÕOD� J|UH� |QHPOL� RUDQGD�DUWÕUÕOGÕ÷Õ� J|U�O�U�� $\UÕFD� FDUL� \ÕO� EDúODQJÕo� |GHQH÷L� \ÕO� VRQXQGD� DúÕODUDN�E�WoH�LoLQ�HN�ND\QDN�N�OIHWL�GH�GR÷PXúWXU����
%X�SRS�OLVW�DQOD\Õú��ED]Õ�VDYXUJDQOÕN�|UQHNOHULQL�RUWD\D�oÕNDUPÕúWÕU��%X� VDYXUJDQOÕN� |UQHNOHUL� ELU� G|QHPH� DLW� JHoLFL� ELU� LVUDIWDQ� |WH\H� JHoHUHN�\DSÕVDOODúPÕú� YH� VL\DVDO� \|QHWLPOHUOH� |]GHúOHúPLúWLU�� %X� VDYXUJDQOÕNODUD�|UQHN� RODUDN� .ø7¶OHUGHNL� DúÕUÕ� NDGURODúPD� YH� DúÕUÕ� SHUVRQHO� LVWLKGDPÕ��P�úDYLU� HQIODV\RQX�� ORMPDQ� VXLVWLPDOOHUL� YH� VDYXUJDQOÕNODUÕ�� PRWRUOX� DUDo�LVUDIÕ��UHVPL�DUDoODU�YH�PDNDP�DUDoODUÕ���ELWLULOPHPLú�YH�VÕUI�VL\DVDO�SRS�OL]P�X÷UXQD�\DSÕOPÕú�\DWÕUÕPODU��|UQH÷LQ�\RVXQ�WXWDQ�EDUDMODU��KLo�XoD÷ÕQ�LQPHGL÷L�KDYDDODQODUÕ��� EDWÕN� NUHGLOHU� YH� ELUoRN� EHQ]HU� GXUXP� VD\ÕODELOLU�� gUQH÷LQ�7�UNL\H¶GH������\ÕOÕ�LWLEDUL\OH�KDOHQ�WDPDPODQPDPÕú�\DWÕUÕPODUÕQ�SURMH�WXWDUÕ������IL\DWODUÕ�LOH������NDWULO\RQ�OLUD�G�]H\LQGHGLU��*HFLNPHQLQ�QHGHQ�ROGX÷X�HVNLPH�YH�\ÕSUDQPD�QHGHQL\OH�RUWD\D�oÕNDQ�PDOL\HWLQ� WRSODP�SURMH� WXWDUÕQÕQ�\�]GH��
LQL�EXOGX÷X�YDUVD\ÕOGÕ÷ÕQGD����NDWULO\RQ����� WULO\RQ� OLUDOÕN�ELU�]DUDU�RUWD\D� oÕNPDNWDGÕU�� %X� ]DUDU� ����� RUWDODPD� NXUX� RODQ� ���� ELQ� ���� OLUD��]HULQGHQ� GRODUD� oHYULOGL÷LQGH� LVH� ���� PLO\DU� GRODUOÕN� ELU� PDOL\HW� LOH� NDUúÕ�NDUúÕ\D� NDOÕQPDNWDGÕU�� 7DPDPODQPD� V�UHVLQLQ� X]DPDVÕ� LOH� \DWÕUÕPGDQ�EHNOHQHQ�HNRQRPLN� YH� VRV\DO� ID\GDGDQ� \RNVXQ� NDOPDQÕQ� DOWHUQDWLI�PDOL\HWL�LVH��GR÷DO�RODUDN�EX�WXWDUÕQ�oRN��VW�QH�oÕNDELOPHNWHGLU���
<DWÕUÕPODUÕQ� WDPDPODQPD� V�UHVL� X]DGÕNoD�� NXOODQÕODQ� WHNQRORML� GH�HVNLPHNWHGLU��<DWÕUÕPGDQ�EHNOHQHQ� ID\GD�D]DOÕUNHQ��PDOL\HW�\�NVHOPHNWHGLU��<DUÕP� NDODQ� \DWÕUÕPODUÕQ� EDNÕP� YH� LGDPH� KDUFDPDODUÕ� JLGHUHN� DUWPDNWDGÕU��+HUKDQJL�ELU�\ÕOGD�EHOLUOL�ELU�SURMH�LoLQ�D\UÕODQ�|GHQH÷LQ�ED]HQ�WDPDPÕ��EDNÕP�PDVUDIODUÕQD� JLGHELOPHNWHGLU�� gUQH÷LQ� ELU� EDUDMÕQ� WDPDPODQPDVÕ� |QJ|U�OHQ�V�UH\L�DúWÕ÷ÕQGD��EDUDMÕQ�\RVXQ�WXWWX÷X�J|U�OHELOPHNWHGLU��$\UÕODQ�|GHQHN�GH��SURMH\L� KÕ]ODQGÕUPDN� \HULQH� EX� \RVXQODUÕQ� WHPL]OHQPHVLQH� KDUFDQPDNWD� YH�\DUDUÕQ�JHFLNPHVLQH�QHGHQ�RODUDN�\|UHQLQ�HNRQRPLN�YH� VRV\DO�JHOLúPHVLQLQ�GXUDNODPDVÕQD� \RO� DoPDNWDGÕU�� 7DPDPODQPD� V�UHVLQLQ� X]DPDVÕ�� SURMHQLQ�\DSÕPÕQÕ� �VWOHQHQ� P�WHDKKLWOHUH� |GHQHQ� SDUDQÕQ� GD� DUWPDVÕQD� QHGHQ�ROPDNWDGÕU���
.UL]��GXUJXQOXN�YH�LVWLNUDU�SDNHWOHULQLQ�X\JXODQGÕ÷Õ�G|QHPOHUGH�LVH�HOGHNL�ND\QDNODU�|]HOOLNOH�HQ�NÕVD�V�UHGH�X\JXODQDFDN�SURMHOHUH�D\UÕOGÕ÷ÕQGD��LNLQFLO� |QHPH� VDKLS� SURMHOHU� NHQGL� NDGHULQH� WHUN� HGLOPHNWHGLU��%X� GXUXPGD�ELU�E|O�P�SURMHGH�HVNLPH�YH�\ÕSUDQPD�V�UHFL�KÕ]ODQPDNWDGÕU���
6ÕQÕUOÕ� WXWDUGDNL� ND\QDNODUÕQ� �� ELQ� ���� GROD\ÕQGDNL� NDPX� \DWÕUÕPÕ�SURMHVLQH�E|O�QPHVL��SURMHOHULQ�W�P�Q��\DYDúODWPDNWDGÕU��.DED�ELU�SRS�OL]P�

���� %X�NRQXGD�JHQLú�ELOJL�LoLQ�EN]��$7$d��(QJLQ�$7$d��%H\KDQ�02ö2/�7D\IXQ��³hONHPL]GH�����
%�WoHQLQ� �6L\DVDO�1LWHOL÷L� h]HULQH� %LU� øQFHOHPH´�� ;9,�� 7�UNL\H� 0DOL\H� 6HPSR]\XPXQGD�
6XQXODQ�7HEOL÷��������0D\ÕV������%HOHN�$QWDO\D��
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DQOD\ÕúÕQÕQ�VRQXFX�RODQ�EX�VRUXQ��DQFDN�\DWÕUÕP�|QFHOLNOHULQLQ�GDKD�ELOLPVHO�ELU�úHNLOGH�EHOLUOHQPHVL�YH�ILQDQVPDQ�NRQXVXQD�GDKD�ID]OD�|QHP�YHULOPHVL\OH�o|]�OHELOLU�GXUXPGDGÕU��
<LQH�.ø7¶OHUOH� LOJLOL� ELU� |UQHN� YHUPHN� �P�PN�QG�U��.ø7¶OHUGH� ���ELQ�ID]OD�LVWLKGDP�GXUXPXQGD�RUWDODPD�\ÕOOÕN��FUHWLQLQ����PLO\DU�7/��ROGX÷X�YH� GRODU� NXUXQXQ� GD� RUWDODPD� ����������7/�� ROGX÷X� YDUVD\ÕPÕ� DOWÕQGD�� ELU�SHUVRQHOLQ� \ÕOOÕN� PDOL\HWL� ������� GRODU� ROPDNWD�� ��� ELQ� NLúLOLN� ID]ODGDQ�LVWLKGDPÕQ�PDOL\HWL�LVH�\ÕOOÕN�RODUDN�����PLO\RQ�GRODU�ROPDNWDGÕU��%X�GD�.ø7�DoÕNODUÕ� RODUDN� GHYOHWLQ� VÕUWÕQD� ELU� ILQDQVPDQ� \�N�� RODUDN� \�NOHQPHNWH� YH�..%*¶QL�DUWÕUPDNWDGÕU���
6XLVWLPDOOHU� YH� \ROVX]OXNODU� GD� �|]HOOLNOH� LKDOH� \ROVX]OXNODUÕ�� VRQ�\ÕOODUGD�NDPXVDO�ILQDQVPDQ��]HULQGH�ELU�\�N�ROXúWXUPD\D�EDúODPÕúWÕU��d�QN��XVXO�QH� X\JXQ� RODUDN� \DSÕOPD\DQ� LKDOHOHU� VRQXFX� GHYOHWLQ� LKDOH� HWWL÷L� LúOHU�WHNUDU� WHNUDU� \HQL�PDOL\HWOHU� oÕNDUPDNWDGÕU�� øKDOH�\ROVX]OXNODUÕ�� VXLVWLPDOOHU��U�úYHW� LOLúNLOHUL�� EDQND�ERúDOWPD� JLEL� NDYUDP�YH�ROJXODU�GD� VRQ�G|QHPOHUGH�WRSOXPVDO� \DúDPGD� YH� GHYOHW� \|QHWLPLQGH� J�QGHPGHQ� KLo� G�úPH\HQ�NDYUDPODU�ROPXúWXU��
5�úYHW�� VXLVWLPDO� YH� \ROVX]OXNODU� HOEHWWHNL� NROD\� NROD\�LVSDWODQDPD\DQ� ROJXODUGÕU�� %XQXQOD� ELUOLNWH� 7�UNL\H¶GH� VRQ� \ÕOODUGD�\D\JÕQODúWÕNODUÕ�GD�JHQHO�ELU�NDQDDWWLU��
'�Q\DQÕQ�HQ�VD\JÕQ�GDQÕúPDQOÕN�NXUXOXúODUÕQGDQ�3ULFH�:DWHUKRXVH�&RRSHUV��3:&��WDUDIÕQGDQ�JHOLúWLULOHQ�HQGHNVH�J|UH�7�UNL\H��\ROVX]OXNODU�YH�\ROVX]OXNODUÕQ� �ONH� HNRQRPLVLQGH� \DUDWWÕ÷Õ� WDKULEDW� EDNÕPÕQGDQ� ��� �ONH�DUDVÕQGD� �
�QF�� VÕUDGD� EXOXQPDNWDGÕU�� .XUXOXúXQ� DUDúWÕUPDVÕQGD� G�Q\D�JHQHOLQGH�HNRQRPLN�YH�FR÷UDIL�|]HOOLNOHUH�J|UH�VHoLOPLú�����ONH�VÕIÕUGDQ�����SXDQD�NDGDU�SXDQ�YHULOHUHN�GH÷HUOHQGLULOPLúWLU��%X� VÕUDODPDGD����SXDQ�DODQ�7�UNL\H� �
�QF�� ROXUNHQ�� \ROVX]OXNODUÕQ� HQ� ID]OD� ROGX÷X� YH� úHIIDI� ROPD\DQ�dLQ�� ELULQFL� VÕUDGD� \HU� DOPÕúWÕU�� dLQ
L�� 5XV\D�� (QGRQH]\D� YH� 7�UNL\H
QLQ�L]OHGL÷L� HQGHNVH� J|UH�� \ROVX]OXNODUÕQ� HQ� D]� ROGX÷X� HQ� úHIIDI� �ONH�6LQJDSXU¶GXU��%X�OLVWHQLQ��VW�VÕUDODUÕQGD�EXOXQDQ�YH�DUDODUÕQGD�7�UNL\H
QLQ�GH�\HU� DOGÕ÷Õ� �ONHOHU�� XOXVODUDUDVÕ� ERUoODQPDODUGD� ID]ODGDQ� ULVN� SULPL�|GHPHNWHGLU�� '|UG�QF�� RODQ� 7�UNL\H�� EX� NRQXPX� QHGHQL\OH� GÕú�ERUoODQPDODUÕQGD�GDKD�\�NVHN�IDWXUD\Õ�VÕUWODPDN�]RUXQGD�NDOPDNWDGÕU���
<ROVX]OXNODUÕQ� ER\XWXQX� WDKPLQ� HWPHN� LoLQ� ú|\OH� ELU� SURMHNVL\RQ�\DSÕOPDVÕ�P�PN�QG�U����
���������� G|QHPLQGH� NDPX� VHNW|U��� �� ELQ� ���� SURMH� EDúODWPÕúWÕU��%X�SURMHOHULQ�WRSODP�GH÷HUL�������IL\DWODUÕ�LOH������������IL\DWODUÕ�LOH�\DNODúÕN������ NDWULO\RQ� OLUDGÕU�� %XQODUÕQ� G|UWWH� ELULQLQ� QRUPDO� GH÷HULQLQ� \�]GH� ���ID]ODVÕQD�LKDOH�HGLOGL÷L�YDUVD\ÕOGÕ÷ÕQGD�NDUúÕPÕ]D������IL\DWODUÕ�LOH���NDWULO\RQ�����WULO\RQ�OLUDOÕN�������\ÕOÕ�RUWDODPD�GRODU�NXUXQD�E|OG�÷�P�]GH�����PLO\DU�GRODUOÕN��ELU�\ROVX]OXN�IDWXUDVÕ�YH�NDPX�]DUDUÕ�RUWD\D�oÕNPDNWDGÕU���
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7�UNL\H¶GHNL�VDYXUJDQOÕN�YH�SRS�OL]PH�EDúND�|UQHNOHU�GH�YHULOHELOLU��%X� NRQXGD� VRQ� \ÕOODUGD� � oRN� ID]OD� |QH� oÕNDQ� ED]Õ� VDYXUJDQOÕN� |UQHNOHUL�YDUGÕU����
%XQODUGDQ� ELULVL� NDPXQXQ� HOLQGH� EXOXQDQ� ORMPDQODU� YH� oHúLWOL�WHVLVOHUGLU�� .DPXQXQ�P�ONL\HWLQGH� ���� ELQ� ORMPDQ� YH� �� ELQ� ���� GROD\ÕQGD�GLQOHQPH�WHVLVL�YDUGÕU��/RMPDQ�VLVWHPL�PHPXUODUÕQ�NRQXW�VRUXQXQD�NDOÕFÕ�ELU�o|]�P�JHWLUPHPHNWH�YH�KHU����PHPXUGDQ�DQFDN�ELUL�R�GD�JHoLFL�ELU�V�UH�LoLQ�ORMPDQGDQ�\DUDUODQDELOPHNWHGLU���
8]PDQODU��EX�NRQXWODUÕQ�����ELQLQLQ��NRQXW�EDúÕQD�|UQH÷LQ����PLO\DU�OLUD\D� VDWÕOPDVÕ� LOH� HOGH� HGLOHFHN� \DNODúÕN� �� NDWULO\RQ� OLUDOÕN� ND\QD÷ÕQ�PHPXUODUD�NDOÕFÕ�NRQXW�VLVWHPL�LoLQ�KDUFDQPDVÕQÕ�|QHUPHNWHGLUOHU��%X�W�U�ELU�\|QWHP� X\JXODQGÕ÷ÕQGD�� NRQXWODUÕQ� WDPLU� YH� EDNÕPODUÕ� LoLQ� \DSÕODQ�KDUFDPDODUGDQ�� VLJRUWD� EHGHOOHULQGHQ� WDVDUUXI� HGLOPLú� RODFDN� YH� \HUHO�\|QHWLPOHULQ� HPODN� YHUJLVL� JHOLUOHUL� DUWDFDNWÕU�� 0HPXUODUD� VDWÕú� VRQUDVÕQGD�\DNODúÕN� �� NDWULO\RQOXN� NDPX� ORMPDQODUÕQÕQ� KHU� \ÕO� WRSODP� GH÷HULQLQ� \�]GH��
VL� RUDQÕQGD� WDPLU�� EDNÕP� YH� VLJRUWD� EHGHOOHULQGHQ� WDVDUUXI� HGLOGL÷LQL�YDUVD\ÕOGÕ÷ÕQGD�� \ÕOGD� ��� WULO\RQ� OLUDOÕN� ����PLO\RQ� GRODU��� ��� \ÕOGD� LVH� ����PLO\RQ� GRODUOÕN� ELU� ND\QDN� VHUEHVW� NDODELOHFHNWLU�� 'HYOHW�� \HQL� UHVPL� GDLUH�LQúDDWÕQGD�O�NV�YH�KDúPHWOL�ELQDODUÕQ�\DSÕPÕQD�GHYDP�HWPHNWHGLU��(NRQRPLN�VÕNÕQWÕODUÕQ�GHYDP�HWWL÷L�VRQ�\ÕOODUGD�$QNDUD
GD�oRN�VD\ÕGD�\HQL�NDPX�ELQDVÕ�LQúD�HGLOPHNWHGLU��%X� LQúDDW� IDDOL\HWLQH�UD÷PHQ��%DúEDNDQOÕN����D\UÕ�ELQDGD�KL]PHWLQL� V�UG�UPHN� ]RUXQGD� NDOPDNWD� EXQXQ� \DQÕQGD� ED]Õ� NDPX� ELULPOHUL�LVH�|]HO�NLúLOHUGHQ�\�NVHN�NLUD�EHGHOOHUL�LOH�ELQD�NLUDODPDNWDGÕU���
����� \ÕOÕ� E�WoHVLQH� J|UH� GHYOHWLQ� ���� ELQ� ���� WHOHIRQX�EXOXQPDNWDGÕU��7HOHIRQ�KDWWÕ�VD\ÕVÕQGD�ELULQFLOLN���ELQ�����LOH�7DSX�.DGDVWUR�*HQHO�0�G�UO�÷�¶QH�DLWWLU��'L\DQHW�øúOHUL�%DúNDQOÕ÷Õ�GD���ELQ����� LOH� LNLQFL�VÕUD\Õ� DOPDNWDGÕU�� 2\VD�� W�P� 7�UNL\H� LOH� ED÷ODQWÕVÕ� RODQ� YH� GHYOHWLQ� NDOEL�VD\ÕODQ�%DúEDNDQOÕN
WD�ELOH�ELQ�����WHOHIRQ�YDUGÕU���
%DúND� ELU� VDYXUJDQOÕN� |UQH÷L� NDPX� DUDoODUÕGÕU�� ����� \ÕOÕ� LWLEDUL\OH�GHYOHW� ������� WDúÕW� DUDFÕQD� VDKLSWLU�� <HUHO� \|QHWLP� YH� .ø7
OHULQ� VDKLS�ROGXNODUÕ�DUDoODU�GD�GLNNDWH�DOÕQGÕ÷ÕQGD�EX�VD\Õ�����ELQH�\�NVHOPHNWHGLU��%X�WDúÕWODUÕQ� \DNODúÕN� ��� ELQL� PDNDP� DUDFÕ� RODUDN� NXOODQÕOPDNWDGÕU��+�N�PHWOHULQ� EX� DUDoODUÕ� HOGHQ� oÕNDUWDFDNODUÕ� \|Q�QGHNL� V|\OHPOHULQH�UD÷PHQ� WDP� WHUVLQH�KHU� \ÕO�EXQODUÕQ� VD\ÕVÕ�DUWPDNWDGÕU��6DQD\LOHúPLú�]HQJLQ��ONHOHULQ� oR÷XQOX÷XQGD� UHVPL� DUDo� VD\ÕVÕ� oRN� VÕQÕUOÕGÕU�� -DSRQ\D�� )UDQVD� YH�øQJLOWHUH� JLEL� �ONHOHUGH�� UHVPL� DUDo� VD\ÕVÕ� ��� ELQ� LOH� ��� ELQ� DUDVÕQGD�GH÷LúPHNWHGLU��
����ELQ�DUDFÕQ�RUWDODPD�GH÷HUL���PLO\DU�OLUD�RODUDN�NDEXO�HGLOGL÷LQGH��EX� DUDoODUÕQ� WRSODP� GH÷HUL� ���� WULO\RQ� OLUD\Õ� EXOPDNWDGÕU�� $QFDN� ����LúJ�Q�QGH�J�QGH����NLORPHWUH�\RO�\DSÕOGÕ÷ÕQGD�\DOQÕ]�DNDU\DNÕW�JLGHUOHUL����WULO\RQ�OLUD\D�\DNODúPDNWDGÕU��<D÷��DPRUWLVPDQ��\HGHN�SDUoD��WDPLU�EDNÕP�YH�VLJRUWD�JLGHUOHUL�GH�KHVDED�NDWÕOGÕ÷ÕQGD�\DSÕODQ�KDUFDPDODUÕQ�WRSODPÕQÕQ�����WULO\RQX�EXOGX÷X�KHVDSODQDELOLU��%X�JLGHUOHULQ�\DUÕ�\DUÕ\D�D]DOWÕOPDVÕ�LVH�\ÕOGD�

���� D�J�H��
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��� WULO\RQ� ���� PLO\RQ� GRODU�� ��� \ÕOGD� LVH� ���� PLO\RQ� GRODUOÕN� ELU� WDVDUUXI�VD÷OD\DELOHFHNWLU���
6RQ� RODUDN� \XUW� GÕúÕQGDQ� GD� ELU� VDYXUJDQOÕN� |UQH÷L� YHUPHN�P�PN�QG�U�� 7�UNL\H¶QLQ� GÕú� �ONHOHUGH�� 'ÕúLúOHUL� %DNDQOÕ÷Õ� GÕúÕQGDNL�EDNDQOÕN� YH� NXUXPODUD� DLW� oRN� VD\ÕGD� P�úDYLU� YH� WHPVLOFLOL÷L� YDUGÕU�� %X�P�úDYLU� YH� WHPVLOFLOLN� NDGURODUÕ�� |QHPOL� WXWDUGD� G|YL]� KDUFDPDODUÕQD� QHGHQ�ROPDNWDGÕU��3DUODPHQWRGD�\DSÕODQ�ELU�DUDúWÕUPD\D�J|UH�GÕú� WHPVLOFLOLNOHUGHNL�LVUDI�úX�X\JXODPDODUGDQ�ND\QDNODQPDNWDGÕU����
�%LUELULQH� \DNÕQ� LúOHYOHU� LoLQ� D\UÕ� D\UÕ� P�úDYLUOLNOHU� LKGDV�HGLOPHNWHGLU�� $\QÕ� \XUWGÕúÕ� WHPVLOFLOLNWH� 0DOL\H� %DNDQOÕ÷Õ�� +D]LQH�0�VWHúDUOÕ÷Õ�� 'Õú� 7LFDUHW�0�VWHúDUOÕ÷Õ� YH� ED]HQ� '37
QLQ� D\UÕ� D\UÕ� HOHPDQÕ�EXOXQDELOPHNWHGLU�� (÷LWLP� P�úDYLUOL÷LQLQ� \DQÕQGD� N�OW�U� P�úDYLUOL÷L�NXUXOPDNWD� YH� ELU� \XUWGÕúÕ� WHPVLOFLOL÷LQLQ� \DOQÕ]� LON� NXUXOXú� PDVUDIÕ� LVH� ��PLO\RQ�GRODUD�XODúPDNWDGÕU���
�<XUW� GÕúÕQGDNL� ���� WHPVLOFLOLNWH� ����
�� 'ÕúLúOHUL�� ����
�� GL÷HU�EDNDQOÕN�YH�NDPX�NXUXOXúX� WHPVLOFLOHUL�ROPDN��]HUH� WRSODP������GROD\ÕQGD�SHUVRQHO� oDOÕúPDNWDGÕU�� 'ÕúLúOHUL� GÕúÕQGDNL� NDPX� J|UHYOLOHUL� LoLQ� \ÕOGD�RUWDODPD� ��� PLO\RQ� GRODU� KDUFDQPDNWDGÕU�� *HoLFL� J|UHYOH� \XUW� GÕúÕQGD�EXOXQDQ� J|UHYOLOHU� LoLQ� KDUFDQDQ�SDUD� LVH����PLO\RQ�GRODU�G�]H\LQGHGLU�� ø\L�ELU� SODQODPD� \DSÕOGÕ÷Õ� WDNGLUGH� ���� PLO\RQ� GRODUOÕN� KDUFDPD\Õ� \DUÕ� \DUÕ\D�D]DOWDUDN�\ÕOGD����PLO\RQ�GRODUOÕN�WDVDUUXI�VD÷ODPDN�P�PN�QG�U���
%HQ]HU� NRQXODUGD� IDDOL\HW� J|VWHUHQ� EDNDQOÕN� YH� NXUXOXúODUÕQ� \XUW�GÕúÕQD�WHPVLOFL�J|QGHUPH�NRQXVXQGD�LúELUOL÷L�\DSPDVÕ��GLO�ELOHQ�YH�NRQXVXQD�KDNLP� NLúLOHULQ� VHoLOPHVL� GXUXPXQGD� KDUFDPD� WXWDUODUÕ� \DUÕ\D� LQGLULOHQ�WHPVLOFLOLNOHU�� EXJ�QN�QGHQ� GDKD� HWNLQ� oDOÕúDELOHFHNOHUGLU�� %XJ�QN��X\JXODPD�ROXPOX�VRQXoODU�YHUPHN�\HULQH�WDP�DNVLQH�'ÕúLúOHUL�%DNDQOÕ÷Õ¶QÕQ�oDOÕúPDODUÕQÕ�DNVDWPDNWDGÕU���
'Õú� �ONHOHUGH� J|UHYOL� GHYOHW�PHPXUODUÕQÕQ��PDDúODUÕQÕQ�� EXOXQGX÷X��ONHOHUH� J|UH� D\DUODQPDPDVÕ� GD� KDUFDPDODUÕ� DUWWÕUPDNWDGÕU�� 7�UN�&XPKXUL\HWOHUL¶QGH� J|UHYOL� PHPXUODUD� |GHQHQ� PDDúÕQ�� $YUXSD��ONHOHULQGHNLQH�\DNÕQ�WXWXOPDVÕ�GD�G|YL]�ND\EÕQD�QHGHQ�ROPDNWDGÕU��d�QN����GRODUÕQ�� VDWÕQ� DOPD� J�F��� 7�UN� &XPKXUL\HWOHUL¶QGH� GL÷HU� �ONHOHUH� J|UH� oRN�GDKD� \�NVHN� G�]H\OHUGHGLU�� %XQD� HN� RODUDN� \HQL� HNRQRPL� YH� HOHNWURQLN�WLFDUHW� oD÷ÕQGD�� WXUL]P�� EDVÕQ� YH� WLFDUHW� P�úDYLUOLNOHULQLQ� \D� \HQLGHQ�\DSÕODQGÕUÕOPDVÕ�\D�GD�NDOGÕUÕOPDVÕ�JHUHNPHNWHGLU��
�

���� %LWOLV�0LOOHWYHNLOL�.DPUDQ�ø1$1
ÕQ��NLúLVHO�DUDúWÕUPDVÕ��
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7�UNL\H¶GH� VRQ� ��� \ÕOGD� �� JHQHO�� �� \HUHO� �� DUD� YH� ��&XPKXUEDúNDQOÕ÷Õ� VHoLPL� \DSÕOPÕúWÕU�� hVWHOLN� KLoELU� SDUODPHQWR� �� \ÕOOÕN�|PU�Q�� WDPDPOD\DPDPÕúWÕU�� 7�UNL\H� ��� \ÕOGÕU� WHN� SDUWL� K�N�PHWL�J|UPHPHNWHGLU�� 6�UHNOL� VHoLP� RUWDPÕ�� HUNHQ� VHoLPOHU� YH� X\XPVX]�NRDOLV\RQODU�7�UNL\H¶QLQ�NDGHUL�ROPXúWXU��6L\DVL�LVWLNUDU�NDYUDPÕ�XQXWXOPXú�EXQXQ�VRQXFX�RODUDN�HNRQRPLN�LVWLNUDU�GD�ELU�W�UO��\DNDODQDPDPÕúWÕU��
6RQ� ��� \ÕOGD� EHú�� VRQ� ��� \ÕOGD� ��� LVWLNUDU� SDNHWL� \D� GD� HNRQRPLN�SURJUDP� WDPDPODQPDGDQ�\DUÕP�NDOPÕúWÕU��%XQODUÕQ�]DUDU�PÕ�\RNVD� ID\GDPÕ�JHWLUGL÷L� WDUWÕúPD� NRQXVX� ROPXúWXU�� %|\OHFH� 7�UNL\H� VL\DVL� YH� HNRQRPLN�DODQGD� LVWLNUDUÕ� \DNDOD\DPD]NHQ� LVWLNUDU� SDNHWOHULQGHQ� \DUÕ� \ROGD� G|QPH�NRQXVXQGD�ELU�LVWLNUDU�ND]DQPÕúWÕU���
6RQXo� RODUDN� 7�UNL\H¶QLQ� VRQ� ������ \ÕOÕQD�� VDYXUJDQOÕN��LVWLNUDUVÕ]OÕN�� VL\DVL� SRS�OL]P�� J�YHQVL]OLN� RUWDPÕ� GDPJDVÕQÕ� YXUPXú�� GÕú�SL\DVDODUGD� LVH� �ONH� ULVNL� YH� SROLWLN� ULVN� XQVXUODUÕQÕQ� HWNLVL\OH� 7�UNL\H¶QLQ�NUHGLELOLWHVL�G�ú�N�ROPXúWXU��%X�ROJXODUÕQ� Lo�HNRQRPLN�KD\DWWDNL�HWNLVL�DúÕUÕ�E�\�\HQ�NDPX�KDUFDPDODUÕ�YH�NDPX�DoÕNODUÕ�ROPXúWXU��%X�GD�DúÕUÕ�ERUoODQPD�X\JXODPDODUÕQD�QHGHQ�ROPXú�YH��ONHQLQ�Lo�YH�GÕú�ERUo�\�N��V�UHNOL�DUWPÕúWÕU����'Õú� SL\DVDODU� DoÕVÕQGDQ� LVH� VRQXo� DúÕUÕ� J�YHQVL]�� LVWLNUDUVÕ]�� ULVNLQ� \�NVHN�ROGX÷X�ELU��ONH�LPDMÕ�RODUDN�NDUúÕPÕ]D�oÕNPÕúWÕU��%X�LPDM�GD��ONH\H�SDKDOÕ\D�PDOROPXúWXU��d�QN��7�UNL\H�EX�DúÕUÕ�\�NVHN��ONH�ULVNL�QHGHQL\OH�KHP��ONH\H�\DEDQFÕ� VHUPD\H\L� oHNHPHPHNWHGLU� KHP� GH� V�UHNOL� EDúYXUPDN� ]RUXQGD�NDOGÕ÷Õ�ELU�ILQDQVPDQ�ND\QD÷Õ�RODQ�GÕú�ERUoODQPDGD�GL÷HU��ONHOHUH�J|UH�GDKD�ID]OD�IDL]�YH�ULVN�SD\Õ�|GHPHN�]RUXQGD�NDOPÕúWÕU�.DPX�NHVLPL�ILQDQVPDQÕQÕQ�WHPHO� XQVXUODUÕ� RODQ� .ø7¶OHU�� .DPX� %DQNDODUÕ�� )RQODU�� 6RV\DO� *�YHQOLN�6LVWHPL�� '|QHU� 6HUPD\HOHU� YH� <HUHO� <|QHWLPOHU� DGHWD� �� NDUD� GHOLN� RODUDN�NDPX� DoÕNODUÕQÕ� V�UHNOL� EHVOHPLúOHUGLU�� %X� GD� 7�UNL\H¶QLQ� NHQGLVLQGHQ�EHNOHQHQ� JHUoHN� E�\�PH� YH� NDONÕQPD� KDPOHVLQLQ� ELU� W�UO��JHUoHNOHúHPHPHVLQH� QHGHQ� ROPXúWXU�� 6RQXoWD� EX� N|W�� HNRQRPLN� GXUXP�E�\�N�ELU�PDOL\HW�RODUDN�V�UHNOL�E�\�\HQ�ELU�NDUWRSX�JLEL�JHOHFHN�QHVLOOHULQ��]HULQH�\ÕNÕOÕU�ROPXúWXU��<DQL�RODQ�7�UNL\H¶QLQ�JHOHFH÷LQH�ROPXúWXU���
�

.$<1$.d$�
��� $'$185�$./$1��1HMOD��'Õú�%RUoODQPD�*HOLúPHNWH�2ODQ�hONHOHU�øoLQ�(WNLQ�%LU�)LQDQVPDQ�<|QWHPL�0LGLU"��³ZZZHNRQRPLVWOHU�FRP´�������������
��� $/(6,1$�� $�� ³0DFURHFRQRPLF� 3ROLF\� LQ� D� 7ZR�3DUW\� 6\VWHP� DV� D�5HSHDWHG�*DPH´��4XDUWHUO\�-RXUQDO�RI��(FRQRPLFV��9RO�������������
��� $7$d�(QJLQ�$7$d�� %H\KDQ�02ö2/� 7D\IXQ�� ³hONHPL]GH�%�WoHQLQ�6L\DVDO�1LWHOL÷L�h]HULQH�%LU�øQFHOHPH´���"��
��� %(./(9ød��7XQD��³6HoLP�YH�(NRQRPL´� (NRQRPLVWOHU�3ODWIRUPX���³ZZZ�HNRQRPLVWOHU�FRP�PDNDOHOHU´��������������V�����
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��� &256(77ø�� *LDQFDUOR�1285ø(/�� 5RXELQL�� (XURSHDQ� 9HVXV� 7KH�$PHULFDQ�3HUVSHFWLYHV�RQ�%DNQFHG�%XGJHW�5XOHV´��$PHULFDQ�(FRQRPLF�5HYLHZ��3DSHUV�DQG�3URFHHGLQJV��0D\�9RO������QR�����
��� '37��7HPHO�(NRQRPLN�*|VWHUJHOHU��1LVDQ�������³ZZZ�GSW�JRY�WU´�
��� (öø/0(=��0DKIL��+D]LQH��7�W�QEDQN�)LQDQV�'�Q\DVÕ�<D\ÕQODUÕ�1R����$QNDUD�������
��� (.(5�� $\WDo�0(5ød�� 0HWLQ�� 'HYOHW� %RUoODUÕ� �.DPX� .UHGLVL��� ø]PLU�������
��� (5(1�� (UFDQ�%ø/'ø5ø&ø� 0HOLNH�� 7�UNL\H� 
GH� 6L\DVL� øVWLNUDUVÕ]OÕN�9H�(NRQRPLN� øVWLNUDU�� ���������� XOXVODU� DUDVÕ� NRQIHUDQV� WHEOL÷L��³HUF�PHWX� � � ,17(51$7,21$/�&21)(5(1&(� ø1�(&2120,&6�9´�6HSWHPEHU��������������
���� (5d(/�� *D]L�� 7�UNL\H¶QLQ� 'Õú� .UHGLELOLWHVLQL� <�NVHOWPHN� øoLQ�*HUHNOL�<DNODúÕPODU�� ø62� NRQIHUDQVÕQGD� VXQXODQ� WHEOL÷� PHWQL�� ø62�\D\ÕQÕ������PDUW�������øVWDQEXO��
���� (56(/�� +DVDQ�.80&8�� 0�� (UNDQ�� øVWLNUDU� 3URJUDPÕ� YH� .DPX�'HQJHVL� 7�UNL\H��<HQL�)RUXP�'HUJLVL��6D\Õ�������(\O�O�������
���� +$=ø1(� 0h67(ù$5/,ö,�� 'Õú� %RUo� øVWDWLVWLNOHUL�� +D]LUDQ�������³ZZZ�KD]LQH�JRY�WU�VWDW�GLVERUF�KWP�´�
���� +$=ø1(� 0h67(ù$5/,ö,�� ød� %RUo� øVWDWLVWLNOHUL�� +D]LUDQ������³ZZZ�KD]LQH�JRY�WU�VWDW�LFERUF�KWP�´�
���� ø1$1��.DPUDQ�� �%LWOLV�0LOOHWYHNLOL���.DPX�VDYXUJDQOÕ÷Õ� �]HULQH�NLúLVHO�DUDúWÕUPD���
���� g=*(1�� )HUKDW� %DúNDQ�� ³7�UNL\H¶GH� øo� %RUo� 6RUXQX� YH� øo� %RUoODUÕQ�6ÕQÕUODQGÕUÕOPDVÕ´�� <HQL� 7�UNL\H�'HUJLVL�� 7�UN� (NRQRPLVL� g]HO� 6D\ÕVÕ��0D\ÕV�+D]LUDQ�������<ÕO����
���� 52%,1621��'�� -��0$1685�� $�� +��7UDQVPLVVLRQ� RI� (IIHFWV� RI� 7KH�)LVFDO� 'HILFLW� LQ� ,QGXVWULDO� &RXQWULHV� �RI��7KH� )LVFDO� 'HILFLW� RI�'HYHORSLQJ�&RXQWULHV� ,0)��:DVKLQJWRQ�'�&��������
���� 7235$.�� 0HWLQ�� �.DPX� .HVLPL� *HOLU�+DUFDPD� 'HQJHVL� YH� .DPX�)LQDQVPDQ�3ROLWLNDVÕ���<HQL�)RUXP�'HUJLVL��6D\Õ�������(\O�O�������
���� <h.6(/��(��6HQQXU��5DWLQJ�.XUXOXúODUÕ�YH�7�UNL\H� (NRQRPLVWOHU�3ODWIRUPX���HNRQRPLVWOHU�FRP�PDNDOHOHU´�������������
���� <h=%$ù,2ö8//$5,�� $KPHW�� 8OXVODUDUDVÕ� )LQDQVWD� 5LVN� <|QHWLPL��.DUD�+DUS�2NXOX�<D\ÕQODUÕ��³ZZZ�NKR�HGX�WU´�������������


