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6RV\R�N�OW�UHO�YH�HNRQRPLN�GH÷LúNHQOHU�J|]�|Q�QGH�EXOXQGXUXODUDN�HNRQRPLN� NUL]LQ� \DúDPD� WDU]Õ� �]HULQGHNL� HWNLOHULQL� WHVSLW� HWPH\L� DPDoOD\DQ�EX� DUDúWÕUPDQÕQ� EXOJXODUÕ�� VHoLOHQ� |UQHNOHP� YH� DUDúWÕUPD� DODQÕ� LOH� VÕQÕUOÕGÕU��'DKD� NDSVDPOÕ� ELU� JHQHOOHPH� \DSDELOPHN� LoLQ�� DUDúWÕUPDQÕQ� YDUVD\ÕPÕQÕQ�GDKD�JHQLú�NLWOHOHU�YH�NDWHJRULOHUGH�WHVW�HGLOPHVL�JHUHNPHNWHGLU��
%X�PDNDOHGH�� ,VSDUWD¶GD������\ÕOÕ�0DUW�7HPPX]�D\ODUÕQGD�\DSÕODQ�

ELU� DODQ� DUDúWÕUPDVÕQÕQ

� HNRQRPLN� NUL]� LOH� LOJLOL� VRUXODUÕQGDQ� KDUHNHWOH��HNRQRPLN� NUL]LQ� WRSOXPXQ� \DúDPD� WDU]Õ� �]HULQGHNL� HWNLOHULQL� YH� \DúDP�ELoLPOHUL� LOH� LOJLOL� GXUXPODUÕQGD� PH\GDQD� JHWLUGL÷L� VRPXW� GH÷LúPHOHUL�LQFHOHPHN�DPDoODQPÕúWÕU��
�
��g51(./(0�*58%81�626<2/2-ø.�g=(//ø./(5ø�
����'HPRJUDILN�g]HOOLNOHU�
$QNHWLPL]H� NDWÕODQ� |UQHNOHP� JUXEX�� ���¶�� HUNHN�� ���¶VÕ� NDGÕQ�ROPDN��]HUH�WRSODP�����NLúLGLU��%XQD�J|UH��J|U�úPH\H�NDWÕODQODUÕQ������¶��HUNHNOHUGHQ�������¶VL� NDGÕQODUGDQ� ROXúPXúWXU��*|U�ú�OHQOHULQ������¶L� HYOL��EXQD�NDUúÕOÕN�����¶L�EHNDU������¶��GXO�YH�ERúDQPÕúWÕU��
$QNHWLPL]H� NDWÕODQODUÕQ� �����¶�� ������ \Dú� JUXEX� DUDVÕQGD�\R÷XQODúPDNWDGÕU��'ROD\ÕVÕ\OD�|QHPOL�ELU�E|O�P��RUWD�\Dú�JUXEXQGDQ�ROXúDQ�|UQHNOHP� JUXEXQXQ� \DNODúÕN� �����¶X� ������� �����¶X� GD� ��� YH� �]HUL� \Dú�JUXSODUÕQGDQ�PH\GDQD�JHOPHNWHGLU��
gUQHNOHP� JUXEXQXQ�PHQVXS� ROGX÷X� KDQHOHULQ� WRSODP�Q�IXVX� �����NLúLGLU� YH� RUWDODPD� KDQH� E�\�NO�÷�� ����¶GÕU�� *|U�ú�OHQOHULQ� �����¶�� ��NLúLOLN� DLOHOHULQ� �\HVLGLU�� ��� �� YH� �� NLúLOLN� KDQHOHUGH� RWXUDQODUÕQ� WRSODP�LoHULVLQGHNL�SD\Õ��������N�P�ODWLI�GH÷HUOHU�DoÕVÕQGDQ�EDNÕOGÕ÷ÕQGD���YH�GDKD�D]� VD\ÕGD� NLúLGHQ� ROXúDQ� DLOHOHULQ� �\HOHUL� LVH������¶W�U�� �� NLúLOLN� KDQHOHUGH�RWXUDQODUÕQ� RUDQÕ� �����¶W�U�� �� YH� GDKD� ID]OD� NLúLGHQ� ROXúDQ� YH� JHQLú� DLOH�RODUDN�QLWHOHQGLULOHELOHFHN�KDQHOHUGH�RWXUDQODUÕQ�RUDQÕQÕQ� LVH������ LOH�G�ú�N�ELU�VHYL\HGH�ROGX÷X�J|U�OP�úW�U��
gUQHNOHPLQ������¶L�LO�������¶VL�LOoH�ROPDN��]HUH�\DNODúÕN�����JLEL�oRN�|QHPOL�ELU�E|O�P��úHKLU�YH�úHKLU�QLWHOL÷L� WDúÕ\DQ�\HUGH�GR÷PXúWXU��.|\�GR÷XPOX�RODQODUÕQ�RUDQÕ�LVH�������¶GXU��
����6RV\R�.�OW�UHO�g]HOOLNOHU�
gUQHNOHP� JUXEXQXQ� �����¶VÕ� NHQGL� NRQXWXQGD� RWXUPDNWDGÕU� YH������¶L� LVH�� NHQGLVLQH� DLW� ROPD\DQ� NRQXWODUGD� NLUDFÕ� RODUDN� LNDPHW�



� ³<DúDPD� 7DU]ÕQÕ� (WNLOH\HQ� 6RV\R�.�OW�UHO� YH� (NRQRPLN� )DNW|UOHU´� DGÕQÕ� WDúÕ\DQ� EX�
DUDúWÕUPD�� 6�OH\PDQ� 'HPLUHO� hQLYHUVLWHVL� $UDúWÕUPD� 3URMHOHUL� <|QHWLP� %LULPL� WDUDIÕQGDQ�
GHVWHNOHQHQ� NDSVDPOÕ� ELU� oDOÕúPDGÕU�� %X� DUDúWÕUPD�� ,VSDUWD¶QÕQ� ��� PDKDOOHVLQGH�
WDEDNDODQGÕUÕOPÕú�� EDVLW� WHVDG�IL� \|QWHPOH� WHVSLW� HGLOHQ� KDQHOHUGH� ���� GHQH÷H� X\JXODQDQ�
WRSODP� ��� VRUXGDQ� ROXúPDNWDGÕU�� $UDúWÕUPDQÕQ� D\UÕQWÕOÕ� UDSRUX� �]HULQGH� oDOÕúÕOPDNWDGÕU� YH�
HOGH� HGLOHQ� GL÷HU� VRQXoODU�� P�PN�Q� RODQ� HQ� NÕVD� V�UH� LoHULVLQGH� DNDGHPLN� oHYUHOHULQ� YH�
NDPXR\XQXQ�GH÷HUOHQGLUPHVLQH�DU]�HGLOHFHNWLU��
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HWPHNWHGLUOHU�� *|U�ú�OHQOHULQ� �����¶�� ��� PLO\RQ� OLUDQÕQ� DOWÕQGD�� �����¶VÕ�������� PLO\RQ�� �����¶VL� �������� PLO\RQ�� ����¶�� GH� ���� PLO\RQ� OLUD� YH��]HULQGH� NLUD� GH÷HUL� RODQ� NRQXWODUGD� RWXUGX÷XQX� LIDGH� HWPLúOHUGLU��'ROD\ÕVÕ\OD� |UQHNOHP� JUXEXQXQ� GH÷HUOHQGLUPHOHULQH� J|UH�� ,VSDUWD¶GDNL�NRQXWODUÕQ� NLUD� GH÷HUOHUL� �����¶OÕN� ELU� RUDQOD� ������� PLO\RQ� OLUD� DUDVÕQGD�\R÷XQODúPDNWD�YH�EXQX������¶OLN�ELU�RUDQOD�GD���������PLO\RQ� OLUDOÕN�NLUD�GH÷HUL� EXOXQDQ� NRQXWODU� WDNLS� HWPHNWHGLU��$QFDN�� |UQHNOHP� JUXS� LoLQGH� \HU�DODQ� NLUDFÕODUÕQ� ����¶L� ��� PLO\RQ� OLUDGDQ� D]�� �����¶X� ������� PLO\RQ� YH������¶VL���������PLO\RQ�OLUD�NLUD�|GHPHNWHGLUOHU��%XQD�NDUúÕOÕN�����PLO\RQ�OLUDQÕQ��]HULQGH�NLUD�|GH\HQOHULQ�RUDQÕ�LVH�����¶W�U��
$QNHWH� NDWÕODQODUÕQ� �����¶VÕ� P�VWDNLO� HYOHUGH�� �����¶Õ� DSDUWPDQ�GDLUHVLQGH�RWXUPDNWDGÕUODU��øúOHYL�EHOOL�RODQ�YH�GH÷LúPH\HQ�³\DWDN�RGDVÕ´�YH�³PXWIDN´� GÕúÕQGD�� J|U�ú�OHQOHULQ� RWXUGXNODUÕ� NRQXWODUÕQ� �����¶L� �� RGDOÕ�������¶L� �� RGDOÕ�� ����¶X� LVH� �� YH� �� RGDOÕGÕU�� $UDúWÕUPD� V�UHFLQGH�� �� RGDOÕ�NRQXWODUÕQ� \DNODúÕN�RODUDN��������PHWUH�NDUH�� ��RGDOÕ� NRQXWODUÕQ� oR÷XQOX÷X���������PHWUH�NDUH�ROPDN��]HUH���������PHWUH�NDUH�DUDVÕQGD�ELU�E�\�NO�÷H�VDKLS�ROGX÷X�J|]OHQPLúWLU��
gUQHNOHP� JUXEXQXQ� oRN� |QHPOL� ELU� E|O�P�� LON� YH� RUWD� |÷UHWLP�VHYL\HVLQGH�H÷LWLP�DOPÕúODUGÕU��$UDúWÕUPD�V�UHFLQGH�HOGH�HGLOHQ�YHULOHUH�J|UH�������¶OXN� ELU� RUDQOD� J|U�ú�OHQOHULQ� \DNODúÕN� \DUÕVÕ�� J�Q�P�]GH� WHPHO� YH�]RUXQOX� H÷LWLPH� NDUúÕOÕN� JHOHQ� LONRNXO� YH� RUWDRNXO�� �����¶VÕ� OLVH� YH� GHQJL�RNXO� PH]XQODUÕQGDQ� ROXúPDNWDGÕU�� %XQD� NDUúÕOÕN� J|U�ú�OHQOHULQ�� �����¶L�OLVDQV�YH� OLVDQV��VW��H÷LWLP� VHYL\HVLQGH� WHPVLO�HGLOPLúOHUGLU��0HVOHN�\�NVHN�RNXOX�PH]XQODUÕQÕQ�RUDQÕ�LVH�����¶W�U��
$UDúWÕUPDPÕ]D� NDWÕODQ� |UQHNOHP�JUXEX�� oHúLWOL�PHVOHN� JUXSODUÕQGDQ�ROXúPDNWDGÕU�� %XQD� J|UH�� J|U�ú�OHQOHULQ� �����¶X� PHPXU� YH� ����¶VL�|÷UHWPHQ� ROPDN� �]HUH� WRSODP� �����¶VL� NDPX� J|UHYOLVLGLU�� %XQD� NDUúÕOÕN������¶�� VHUEHVW� PHVOHN�� �����¶L� HVQDI� YH� W�FFDU�� ����¶VÕ� GD� LúoLGLU��*|U�ú�OHQOHULQ������¶VL�HPHNOL�YH������¶VL�LVH�HY�KDQÕPÕGÕU��
����(NRQRPLN�g]HOOLNOHU�
<DúDPD� WDU]ÕQÕ� EHOLUOH\HQ� HQ� |QHPOL� IDNW|UOHUGHQ� ELUL� LNWLVDGL�NULWHUGLU��%XQXQOD�ELUOLNWH� LQVDQODUÕQ� WRSOXP� LoLQGHNL�NRQXPODUÕQÕ� YH� \DúDP�ELoLPOHULQL� EHOLUOH\HQ� VDGHFH� LNWLVDGL� NULWHU� ROPDGÕ÷Õ� JLEL�� LNWLVDGL� NULWHU� GH��UHWLP�DUDoODUÕQD�VDKLS�ROPD\Õ�LIDGH�HGHQ�VHUYHW�LOH�VÕQÕUOÕ�GH÷LOGLU��g]HOOLNOH�VDQD\LOHúPH� V�UHFL\OH� ELUOLNWH� JD\UÕ� PHQNXO� VHUYHW� \HULQH�� JLGHUHN� PHQNXO�GH÷HUOHULQ� |QHP� ND]DQPDVÕ� VRQXFX�� JHOLULQ�� LQVDQODUÕQ� WRSOXP� LoLQGHNL�NRQXPODUÕQÕ� EHOLUOH\HQ� WHPHO� GH÷LúNHQOHUGHQ� ELUL� KDOLQH� JHOPHVLQH� QHGHQ�ROPXúWXU�� $QFDN�� EX� GH÷HUOHQGLUPH\L� \DSDUNHQ�� JHOLU� LOH� VHUYHW� DUDVÕQGDNL�NDUúÕOÕNOÕ� ED÷ÕPOÕOÕN� LOLúNLVLQL�� \DQL� VHUYHWLQ� JHOLU� JHWLULFL� |]HOOL÷L� LOH� JHOLULQ�VHUYHW�DUWÕUÕFÕ�ELU�LúOHYL�EXOXQGX÷XQX�J|]�DUGÕ�HWPHPHN�JHUHNLU��
gUQHNOHP� JUXEXPX]D� D\OÕN� JHOLUOHULQLQ� QDVÕO� ROGX÷XQD� GDLU�\|QHOWWL÷LPL]� VRUX\D� J|U�ú�OHQOHULQ�������¶X�RUWD�������¶��G�ú�N�������¶L�L\L������¶L�oRN�G�ú�N�YH�����¶VL�oRN�L\L�FHYDEÕQÕ�YHUPLúOHUGLU��%XQD�NDUúÕOÕN�D\OÕN� JHOLUOHUL\OH� LOJLOL� \|QHOWPLú� ROGX÷XPX]� VRUX\D� J|U�ú�OHQOHULQ� ����¶VÕ�FHYDS�YHUPH\HUHN�JHOLUOHULQL�JL]OHPLúOHUGLU��&HYDS�YHUHQOHULQ������¶L�EXJ�Q�



.$<$��

���

����

ROGXNoD�G�ú�N�RODUDN� LIDGH�HGLOHELOHFHN�����PLO\RQ�OLUDQÕQ�DOWÕQGD�ELU�D\OÕN�JHOLU� VHYL\HVLQH� VDKLSWLU�� *�Q�P�]GH� DoOÕN� VÕQÕUÕ� RODUDN� LIDGH� HGLOHQ� ����PLO\RQ� OLUDQÕQ� DOWÕQGD� D\OÕN�JHOLU� G�]H\LQH� VDKLS�RODQODUÕQ�RUDQÕ������¶LGLU��6RQ�GH÷HUOHQGLUPHOHUH�J|UH�\RNVXOOXN� VÕQÕUÕ� RODUDN� LIDGH� HGLOHQ�����PLO\RQ�OLUDQÕQ�DOWÕQGD�JHOLUL�RODQODUÕQ�RUDQÕ��������GROD\ÕVÕ\OD�EX�VÕQÕUÕQÕQ��]HULQGH�
JHOLUH�VDKLS�RODQODUÕQ�RUDQÕ�LVH�VDGHFH�����¶WLU�


*|U�ú�OHQLQ� GÕúÕQGD� DLOHGH� oDOÕúDQODUÕQ� RUDQÕ� �����¶GÕU�� $QFDN��P�ODNDWD� NDWÕODQODUÕQ� GÕúÕQGD� DLOHGH� oDOÕúDQODUÕQ� E|\OH� \�NVHN� ELU� RUDQGD�WHPVLO�HGLOPHVL��J|U�ú�OHQOHULQ������¶VLQLQ������NLúL��HY�NDGÕQÕ�ROPDODUÕQGDQ�ND\QDNODQPDNWDGÕU��$\UÕFD�GHQHNOHULQ� VDGHFH������¶L� HN� Lú� \DSDUNHQ��EXQD�NDUúÕOÕN������¶��KHUKDQJL�ELU�HN�Lú�\DSPDGÕNODUÕQÕ�EHOLUWPLúOHUGLU��
*|U�ú�OHQLQ� GÕúÕQGD� DLOHGH� oDOÕúDQODUÕQ������¶X� �������PLO\RQ� YH��������� PLO\RQ�� �����¶X� �������� PLO\RQ� OLUD� DLOH� E�WoHOHULQH� NDWNÕ�\DSDUNHQ�� oDOÕúDQODUÕQ� \DNODúÕN� \DUÕVÕQÕQ� NDWNÕVÕ� LVH� ���� PLO\RQ� OLUDQÕQ��VW�QGHGLU��
øQVDQODU��KDUFDQDELOLU�JHOLUOHULQLQ�WDPDPÕQÕ�W�NHWLP�KDUFDPDODUÕ�LoLQ�NXOODQPD\ÕS��EHOOL�ELU�NÕVPÕQÕ�oHúLWOL� QHGHQOHUOH� WDVDUUXID�D\ÕUÕUODU��7DVDUUXI��JHOLULQ�KDUFDQPD\DQ�NÕVPÕGÕU��*HOLULQ�WDVDUUXID�D\UÕODQ�NÕVPÕ�LVH��KHU�úH\GHQ�|QFH� JHOLU� G�]H\L� LOH� \DNÕQGDQ� LOLúNLOLGLU��*HOLU� G�]H\L� \�NVHOGLNoH� WDVDUUXI��KHP�PLNWDU�KHP�GH�RUDQ�RODUDN�DUWPDNWDGÕU��
gUQHNOHP�JUXEXQXQ������¶��WDVDUUXI�\DSDELOGLNOHULQL��EXQD�NDUúÕOÕN������¶L� WDVDUUXI� \DSDPDGÕNODUÕQÕ� LIDGH�HWPLúOHUGLU��7DVDUUXI� \DSDELOGLNOHULQL�LIDGH� HGHQOHULQ� �����¶VL� G|YL]�� �����¶VL� JD\UÕ� PHQNXO�� �����¶L� DOWÕQ� YH�����¶VL� KLVVH� VHQHGL� DODUDN�� �����¶L� GH� IDL]� YH\D� UHSR\D� \DWÕUDUDN�WDVDUUXIODUÕQÕ�GH÷HUOHQGLUGLNOHULQL�EHOLUWPLúOHUGLU��
<DúDPD� WDU]Õ� LOH� JHOLU� VHYL\HVL� DUDVÕQGD� IRQNVL\RQHO� ELU� LOLúNL�EXOXQGX÷X� JHUHN� LNWLVDWoÕODU�� JHUHN� VRV\RORJODUFD� NDEXO� HGLOHQ� ELU� KXVXVWXU��<�NVHN�JHOLU�JUXSODUÕQGD�ELUH\OHULQ�KDUFDPDODUÕ��PXWODN�UDNDP�RODUDN�E�\�N��IDNDW� GL÷HU� JHOLU� JUXSODUÕQD� J|UH� PDUMLQDO� W�NHWLP� PH\OL� G�ú�NW�U�� %XQD�NDUúÕOÕN�G�ú�N�JHOLU�JUXSODUÕQGD��GR\PDPÕú�RODQ�WDOHSOHULQ�EDVNÕVÕ�QHGHQL\OH��ELUH\OHULQ� PXWODN� UDNDP� RODUDN� N�o�N� RODQ� JHOLUOHULQLQ� WDPDPÕQD� \DNÕQÕQÕ��PDUMLQDO�W�NHWLP�PH\OLQL�NDUúÕOD\DFDN�]RUXQOX� LKWL\DoODUD�KDUFDPDN�]RUXQGD�NDOGÕ÷Õ�ELOLQPHNWHGLU��
gUQHNOHP� JUXEXQD�� D\OÕN� KDUFDPDODUÕQGD� HQ� E�\�N� SD\Õ� QHUH\H�D\ÕUGÕNODUÕQD� GDLU� \|QHOWPLú� ROGX÷XPX]� VRUX\D� WRSODP� ����� FHYDS�YHULOPLúWLU�� 9HULOHQ� FHYDS� VD\ÕVÕQGDQ� KDUHNHWOH�� J|U�ú�OHQOHULQ�� D\OÕN�JHOLUOHULQLQ������¶VÕQÕ� JÕGD�������¶VÕQÕ� H÷LWLP�������¶LQL� JL\LP������¶XQX�KDEHUOHúPH�� ����¶XQX� XODúÕP� YH� ����¶�Q�� VD÷OÕN� NDOHPOHULQH� KDUFDGÕNODUÕ�J|U�OPHNWHGLU��


�� $\OÕN� JHOLU� LOH� LOJLOL� GH÷HUOHQGLUPHOHU�� DUDúWÕUPDQÕQ� \DSÕOGÕ÷Õ� WDULKOHU� DUDVÕQGD� JHoHUOL� RODQ�
GH÷HUOHU�GLNNDWH�DOÕQDUDN�\DSÕOPÕúWÕU��

��� ø�+DNNÕ� 'hö(5�0XUDW� $�'8/83d8�� øNWLVDWD� *LULú�� *UDSKLV� <D\ÕQODUÕ�� øVWDQEXO� ������
V������

��� (QLV� g.6h=�� 6RV\DO� *HOLúPH�6DQD\LOHúHQ� 7�UNL\H� øOLúNLOHUL�� <D\ÕQODQPDPÕú� 'RoHQWOLN�
7H]L��øVWDQEXO�������V�����
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$UDúWÕUPDPÕ]GD�� WRSOXPXQ� JHOLULQGH� LODYH� ELU� DUWÕú� V|]� NRQXVX�ROGX÷XQGD� |QFHOLNOH� KDQJL� NDOHPOHUH� KDUFDGÕ÷ÕQÕ� WHVSLW� HWPHN� DPDFÕ\OD�VRUXOPXú� RODQ� VRUXPX]D� WRSODP� ����� FHYDS� YHULOPLúWLU�� $OÕQDQ� FHYDSODUD�J|UH�� JHOLUOHULQGH� LODYH� ELU� DUWÕú� ROGX÷XQGD� J|U�ú�OHQOHULQ� �����¶��KDUFDPDODUÕQGD�HQ�\�NVHN�RUDQOD�JÕGD\D�ELULQFL�GHUHFHGH�|QFHOLN�YHUHFH÷LQL��EX�|QFHOL÷L������¶OLN�HúLW�RUDQODUOD�H÷LWLP�YH�WDWLO�\D�GD�VH\DKDW�NDOHPOHULQLQ�L]OH\HFH÷LQL� EHOLUWPLúOHUGLU�� *|U�ú�OHQOHU�� JHOLUOHULQGH� ELU� DUWÕú� ROGX÷XQGD�\XNDUÕGDNL�|QFHOLNOHULQL�VÕUDVÕ\OD�������LOH�VD÷OÕN��������LOH�JL\LP�YH�������LOH�RWRPRELO�JLEL�KDUFDPD�NDOHPOHULQLQ�WDNLS�HGHFH÷LQL�EH\DQ�HWPLúOHUGLU��
$\OÕN� JHOLUOHULQLQ� HQ� E�\�N� SD\ÕQÕ� QHUH\H� KDUFDGÕNODUÕ� LOH� LOJLOL�VRUXGD�� J|U�ú�OHQOHULQ� \DNODúÕN������¶ÕQÕQ�� JHOLUOHULQL�� XODúÕP�� KDEHUOHúPH��JÕGD�� JL\LP�� H÷LWLP� YH� VD÷OÕN� JLEL� PDUMLQDO� W�NHWLP� PH\OL� \�NVHN� ]RUXQOX�LKWL\DoODUÕQD� KDUFDGÕNODUÕ� WHVSLW� HGLOPLúWLU�� $VOÕQGD� E|\OH� ELU� VRQXFXQ��WRSOXPVDO� KD\DWÕ� V�UG�UPHN� LoLQ� EHNOHQHQ� ELU� VRQXo� ROGX÷X� V|\OHQHELOLU��)DNDW�� JHOLUOHULQGH� LODYH� ELU� JHOLU� DUWÕúÕ� V|]� NRQXVX� ROGX÷XQGD�� WRSOXPXQ��GL÷HU�LKWL\Do�NDOHPOHULQH�J|UH��HQ�\�NVHN�RUDQGD���������JÕGD�KDUFDPDODUÕQD�|QFHOLN� YHUHFH÷LQL� EH\DQ� HWPLú� ROPDVÕ�� HNRQRPLN� NUL]� LOH� LOJLOL�GH÷HUOHQGLUPHOHU� \DSÕOÕUNHQ� �]HULQGH� GXUXOPDVÕ� JHUHNHQ� ROGXNoD�G�ú�QG�U�F�� ELU� KXVXVWXU�� %X� GXUXP�� WRSOXPXQ� J|]� DUGÕ� HGLOHPH\HFHN� ELU�E|O�P�Q�Q�� KD\DWÕQÕ� V�UG�UPHN� LoLQ� ]RUXQOX� JÕGD� LKWL\DoODUÕQÕ� GDKL�NDUúÕODPDNWD� J�oO�N� oHNWL÷LQL� J|VWHUPHNWHGLU�� $\UÕFD�� J|U�ú�OHQOHULQ�JHOLUOHULQGH� LODYH� ELU� DUWÕú� ROGX÷XQGD�� JÕGD� KDUFDPDODUÕ� KDULo�� |QFHOL÷LQ�WRSODP������¶OLN�ELU�RUDQOD�JL\LP��H÷LWLP�YH�VD÷OÕN�KDUFDPDODUÕQD�YHULOHFHN�ROPDVÕ�� WRSOXPXQ� HQ� D]� \DUÕGDQ� ID]ODVÕQÕQ� WRSOXPVDO� KD\DWÕ� V�UG�UPHN� LoLQ�PDUMLQDO� W�NHWLP� PH\OL� \�NVHN� �U�QOHU� NRQXVXQGD� GR\PDPÕú� WDOHS� LoLQGH�ROGX÷X�V|\OHQHELOLU��
�
��(.2120ø.�.5ø=ø1�<$ù$0$�7$5=,1$�(7.ø/(5ø�
hONHPL]GH�� JHUHN� VL\DVHWoLOHULQ� YH� JHUHNVH�PHG\DQÕQ� |QF�O�÷�QGH�ROXúWXUXODQ� NDPXR\X� LOH� KDONÕQ� JHUoHN� J�QGHPL� KHU� ]DPDQ� ELUELUOHUL\OH�ELUHELU� |UW�úPHPHNWHGLU�� 6RQ� \ÕOODUGD� \DSÕODQ� VDKD� DUDúWÕUPDODUÕQGD�� KDOND���ONHQLQ� HQ� |QHPOL� VRUXQODUÕQÕQ� QHOHU� ROGX÷XQD� GDLU� VRUXODU� \|QHOWPHN� ELU�JHOHQHN� KDOLQH� JHOPLúWLU�� =LUD� VRV\RORMLN� ELU� oDOÕúPDGD� KDONÕQ� JHUoHN�J�QGHPLQL� EL]]DW� KDONÕQ� NHQGLVLQH� VRUDUDN� |÷UHQPHQLQ� HQ� GR÷UX� \ROODUGDQ�ELUL� ROGX÷X� NDEXO� HGLOPHNWHGLU�� 'ROD\ÕVÕ\OD� EX� PDNDOHQLQ� NRQXVX� RODQ�HNRQRPLN� NUL]LQ�� KDONÕQ� JHUoHN� J�QGHPLQGHNL� \HULQL� E|\OH� ELU� \|QWHPOH�WHVSLW�HWPHQLQ�LVDEHWOL�ELU�\DNODúÕP�ROGX÷X�G�ú�Q�OP�úW�U��
7RSOXPXPX]XQ��7�UNL\H¶QLQ�HQ�|QHPOL�VRUXQODUÕQÕQ�QHOHU�ROGX÷XQD�GDLU� J|U�úOHULQL� WHVSLW� HWPHN� DPDFÕ\OD� |UQHNOHP� JUXEXQD� \|QHOWLOHQ� VRUX\D�WRSODP� ����� FHYDS� YHULOPLúWLU�� %XQD� J|UH� J|U�ú�OHQOHULQ� �����¶L� �ONHQLQ�ELULQFL� |QFHOLNOL� VRUXQXQXQ� ³HNRQRPLN� NUL]´� ROGX÷XQX� EHOLUWPLúOHU�� RQODUÕQ�EX� WHUFLKOHULQL� LNLQFL� VÕUDGD� ³VL\DVL� LVWLNUDUVÕ]OÕN´� �������� YH� �o�QF�� VÕUDGD�³HQIODV\RQ´� �������� VRUXQODUÕ� WDNLS� HWPLúWLU�� 0HG\DQÕQ� YH� VL\DVHWoLOHULQ�VÕNoD� GLOH� JHWLUGLNOHUL�� |QFHOLNOL� VRUXQODU� RODUDN� NDPXR\XQD� VXQGXNODUÕ�³LUWLFD´� �������� ³WHU|U´� �������� ³E|O�F�O�N´� ������� YH� ³GHPRNUDWLNOHúPH´�
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������� JLEL� VRUXQODUÕQ� LVH�� WRSOXPVDO� UHDOLWHGH� �ONHPL]LQ� |QFHOLNOL� VRUXQODUÕ�RODUDN�DOJÕODQPDGÕ÷Õ�J|U�OPHNWHGLU��7DEOR�����
�

7DEORGDQ�HOGH�HGLOHQ�YHULOHUH�J|UH��WRSOXPXQ�HQ�|QHPOL�YH�|QFHOLNOL�VRUXQX�HNRQRPLN�QLWHOLNOL�RODQ�VRUXQODUGÕU��=LUD�YHULOHQ�FHYDSODUGD�HQ�\�NVHN�RUDQGD� WHPVLO� HGLOHQ� HNRQRPLN� NUL]� FHYDEÕQD� LODYH� RODUDN� HQIODV\RQXQ� GD�HNRQRPLN� QLWHOLNOL� ELU� FHYDS� ROGX÷X� V|\OHQHELOLU�� 'ROD\ÕVÕ\OD� WRSOXPXQ�\DUÕGDQ�ID]ODVÕ���ONHPL]LQ�HQ�|QHPOL�VRUXQXQXQ�HNRQRPLN�QLWHOLNOL�ROGX÷XQX�G�ú�QPHNWHGLU��
(NRQRPLN� NUL]LQ� NDSVDP� YH� ER\XWODUÕ� LOH� LOJLOL� GH÷HUOHQGLUPHOHULQ��NRQX\X�HOH�DODQ�ELOLP�DGDPODUÕQÕQ�NHQGL� LOJL�DODQODUÕ�YH�HOH�DOÕQDQ�NRQX� LOH�VÕQÕUOÕ� NDODFD÷Õ� PXKDNNDNWÕU�� %X� oDOÕúPDGD� HNRQRPLN� NUL]LQ� VRV\RORMLN�ER\XWODUÕ��]HULQGH�GXUXOPD\D�YH�|]HOOLNOH�WRSOXPVDO�KD\DWWD�LQVDQODUÕQ�\DúDP�ELoLPOHUL� �]HULQGHNL� VRPXW� HWNLOHUL� HOH� DOÕQPD\D� oDOÕúÕOPÕúWÕU�� $QFDN��NRQXQXQ� VD÷OÕNOÕ� RODUDN� GH÷HUOHQGLULOHELOPHVL� LoLQ�� NUL]� NDYUDPÕ� YH� NUL]LQ�QHGHQOHUL�LOH�LOJLOL�GH÷HUOHQGLUPHOHU��]HULQGH�NÕVDFD�GXUPDN�JHUHNLU��
����.UL]�.DYUDPÕ�
<XQDQFD� ³NULVLV´� NHOLPHVLQGHQ� JHOHQ� NUL]� NDYUDPÕ�� NDSLWDOLVW� YH�VRV\DOLVW� oHYUHOHUGH� ROGXNoD� IDUNOÕ� ELoLPGH� HOH� DOÕQPDNOD� ELUOLNWH�� LNWLVDW�OLWHUDW�U�QGH�� ELU� �ONHQLQ� GHQJHOL� ELU� GXUXPGDQ� GHQJHVL]OL÷H�� LVWLNUDUOÕ� ELU�GXUXPGDQ�LVWLNUDUVÕ]OÕ÷D��NÕVDFDVÕ��L\L�ELU�GXUXPGDQ�N|W��ELU�GXUXPD�G�úPHVL�DQODPÕQGD� NXOODQÕOPDNWDGÕU�� 'L÷HU� ELU� LIDGH� LOH� HNRQRPLN� NUL]�� HQ� N�o�N�LNWLVDGL� ELULPGHQ� HQ� E�\�÷�QH� GR÷UX� Lo� YH� GÕú� ERUoODUÕQ� DUWWÕ÷Õ�� LúVL]OL÷LQ�oR÷DOGÕ÷Õ��IL\DWODUÕQ�ED]HQ�\�NVHOLS�ED]HQ�G�úW�÷����UHWLPLQ�DUWÕS�D]DOGÕ÷Õ�YH�KDONÕQ� JHQHOOLNOH� VL\DVL� LNWLGDUD� RODQ� J�YHQLQLQ� VDUVÕOGÕ÷Õ� G|QHPLQ� ELU�J|U�Q�P�G�U��
6RQ� ]DPDQODUGD� \DSÕODQ� ELUoRN� GH÷HUOHQGLUPHGH�� J�YHQ� RUWDPÕQÕQ�]HGHOHQGL÷L�YH�SL\DVDODUÕQ�DúÕUÕ�GHUHFHGH�GX\DUOÕ�SR]LV\RQ�DOGÕ÷Õ�RUWDPODUGD�HNRQRPLGHNL� KHU� GH÷LúLNOLN� ELU� NUL]� RODUDN� QLWHOHQGLULOPHNWHGLU�� +DOEXNL�

��� ø]]HWWLQ�g1'(5��³(NRQRPLN�.UL]´��<HQL�7�UNL\H���(NRQRPLN�.UL]�g]HO�6D\ÕVÕ�,���6D\Õ�����
$QNDUD�������V�����

��� $OL�g=*h9(1��³øNWLVDGL�.UL]OHU´��<HQL�7�UNL\H���(NRQRPLN�.UL]�g]HO�6D\ÕVÕ� ,���6D\Õ�����
$QNDUD�������V�����
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HNRQRPLGHNL�KHU�W�UO��ROXPVX]�GH÷LúLNOLNOHUL�ELU�SDQLN�KDYDVÕ�LoHULVLQGH�NUL]�RODUDN� QLWHOHQGLUPHN� GR÷UX� GH÷LOGLU�� %X� QHGHQOH� ELU� JHOLúPHQLQ� NUL]� RODUDN�QLWHOHQGLULOHELOPHVL�LoLQ�|QFHOLNOH�oRN�ER\XWOX�ROPDVÕ��HNRQRPLN�DNWLYLWHOHULQ�W�P�Q��HWNLOH\HELOPH�NDSDVLWHVLQLQ�EXOXQPDVÕ�JHUHNLU��'ROD\ÕVÕ\OD�HNRQRPLN�NUL]�� QRUPDO� ROPD\DQ� ELU� GXUXPX� LIDGH� HWPHNWHGLU� YH� SL\DVD� PHNDQL]PDVÕ�LoHULVLQGH�SL\DVDODUÕQ�LúOHPHPHVL��NLOLWOHQPHVL�\D�GD�DúÕUÕ�GX\DUOÕ�KDOH�JHOHUHN�E�\�N�ER\XWOX�GDOJDODQPDODUD�QHGHQ�ROPDVÕ�DQODPÕQD�JHOPHNWHGLU����
����.UL]LQ�6HEHSOHUL�
.DVÕP������YH�ùXEDW������NUL]OHULQLQ�VHEHSOHUL�YH�VRQXoODUÕ��JHUHN�ELOLP� DGDPODUÕ�� JHUHNVH� VL\DVHWoLOHU� WDUDIÕQGDQ� VRQ� \ÕOODUGD� WDUWÕúÕODQ� HQ�|QHPOL�NRQXODUGDQ�ELUL�KDOLQH�JHOPLúWLU��+HU�LNL�NUL]LQ��]HULQGHQ�\DNODúÕN�LNL�\ÕOD�\DNÕQ�ELU�V�UH�JHoPLú�ROPDVÕQD�UD÷PHQ��EX� WDUWÕúPDODUÕQ�VRQD�HUGL÷L�YH�HNRQRPLN� NUL]LQ� WRSOXPXQ� J�QGHPLQGHQ� G�úW�÷�� V|\OHQHPH]�� <DúDQPDNWD�RODQ�NUL]OHU��DVOÕQGD�ELUGHQELUH�RUWD\D�oÕNDQ�ELU�ROJX�ROPDGÕ÷Õ�JLEL�\DNÕQ�ELU�JHOHFHNWH� GH� RUWDGDQ� NDONDFDN� JLEL� J|]�NPHPHNWHGLU�� =LUD�� V|]� NRQXVX�NUL]OHULQ� JHUHN� PDOL� YH� LNWLVDGL�� JHUHNVH� WRSOXPVDO� YH� N�OW�UHO� ELUoRN�ER\XWODUÕ�YDUGÕU��
����¶OHUGHNL� LNL� E�\�N� SHWURO� úRNX� LOH� X\JXODQDQ� WXWDUVÕ]� SDUD� YH�PDOL\H� SROLWLNDODUÕQÕQ� HWNLVL\OH� |GHPHOHU� GHQJHVL� ER]XOPXú� RODQ� 7�UNL\H������� \ÕOÕQGD� ��� 2FDN� NDUDUODUÕQÕ� DOPDN� ]RUXQGD� NDOPÕúWÕU�� %X� NDUDUODUOD�7�UNL\H� HNRQRPLVL�� KÕ]OÕ� ELU� GÕúD� DoÕOPD� V�UHFLQH� JLUPLú� ROPDVÕQD� NDUúÕQ��|]HOOLNOH������\ÕOÕQGDQ�LWLEDUHQ�\�NVHN�NDPX�NHVLPL�DoÕNODUÕ��\�NVHN�\XUW�LoL�IDL]� KDGOHUL�� KÕ]OÕ� NÕVD� YDGHOL� VHUPD\H� JLULúOHUL� YH� G�ú�N� NXU� DUWÕúODUÕ� JLEL�QHGHQOHUOH�JLGHUHN�GDKD�ID]OD�³VÕFDN�SDUD´\D�ED÷ÕPOÕ�KDOH�JHOPLúWLU��%LULNHQ�NDPX�NHVLPL�Lo�ERUoODUÕQÕQ�V�UG�U�OHPH]OL÷L�$UDOÕN������1LVDQ������ILQDQVDO�NUL]L\OH�DoÕN�ELU�ELoLPGH�RUWD\�oÕNWÕ÷Õ� KDOGH��HNRQRPLN� LVWLNUDUVÕ]OÕ÷D�QHGHQ�RODQ� EHQ]HU� SROLWLNDODUD� GHYDP� HGLOPHVL� YH� �ONHPL]LQ� HQ� |QHPOL� �UHWLP�PHUNH]L� RODQ� HQ� JHOLúPLú� E|OJHVLQGH� ��� $÷XVWRV� YH� ��� .DVÕP� �����WDULKOHULQGH�PDNUR�HNRQRPLN�VRQXoODU�GR÷XUDQ�LNL�E�\�N�GHSUHPLQ�PH\GDQD�JHOPHVL� VRQXFX�|QFH�.DVÕP������YH�GDKD�VRQUD�ùXEDW������NUL]OHUL�SDWODN�YHUPLúWLU��
<DNODúÕN��o�D\OÕN�ELU�DUD\OD��ONH�HNRQRPLVLQL�VDUVDQ�.DVÕP������YH�ùXEDW� ����� NUL]OHULQLQ� \DQVÕPDODUÕ�� VDGHFH� HNRQRPLN� KD\DWÕ� HWNLOHPHNOH�VÕQÕUOÕ�NDOPDGÕ÷Õ��EXQD�NDUúÕOÕN�NDSVDP�YH�ER\XWODUÕQÕQ�oRN�GDKD�JHQLú�ROGX÷X�JLGHUHN� GDKD� L\L� DQODúÕOPDNWDGÕU�� =LUD�� JHUHN�'HYOHW� øVWDWLVWLN�(QVWLW�V�¶Q�Q�

��� gPHU� (52ö/8�0HVXW� $/%(1ø�� .�UHVHOOHúPH� (NRQRPLN� .UL]OHU� YH� 7�UNL\H�� %LOLP�
.LWDEHYL�<D\ÕQODUÕ��,VSDUWD�������V�����

��� .UL]LQ� PDOL�� LNWLVDGL�� VRV\DO� YH� N�OW�UHO� QHGHQOHUL� NRQXVXQGD� JHQLú� ELOJL� LoLQ� EN]�� ùHYNL�
g=%ø/(1�� ³7�UNL\H¶GH� øNWLVDGL� .UL]LQ� 7HPHO� 1HGHQOHUL� YH� %LU� 0DOL� 6LVWHP� 5HIRUP�
gQHULVL´��<HQL�7�UNL\H���(NRQRPLN�.UL]�g]HO�6D\ÕVÕ�,���6D\Õ�����$QNDUD�������V����������

��� $\NXW�.ø%5ø7dø2ö/8��³7�UNL\H¶GH�(NRQRPLN�.UL]OHU�YH�+�N�PHWOHU�����������´��<HQL�
7�UNL\H���(NRQRPLN�.UL]�g]HO�6D\ÕVÕ�,���6D\Õ�����$QNDUD�������V������

��� %X�GHSUHPOHULQ�PDNUR�HNRQRPLN�VRQXoODUÕ�NRQXVXQGD�JHQLú�ELOJL�LoLQ�EN]��øVPDLO�$.7h5.�
0HVXW� $/%(1ø�� ³'R÷DO� $IHWOHULQ� (NRQRPLN� 3HUIRUPDQV� h]HULQH� (WNLVL�� ����� <ÕOÕQGD�
7�UNL\H¶GH� 0H\GDQD� *HOHQ� 'HSUHPOHU� YH� (WNLOHUL´�� 6�� 'HPLUHO� hQLYHUVLWHVL� øNWLVDGL� YH�
øGDUL�%LOLPOHU�)DN�OWHVL�'HUJLVL��&LOW����6D\Õ����,VSDUWD�������V�������
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(NRQRPLN� YH� 6RV\DO� *|VWHUJHOHU� LOH� LOJLOL� YHULOHULQGH�
 JHUHNVH� ELOLP�DGDPODUÕQÕQ� YH� DUDúWÕUPD� úLUNHWOHULQLQ� \DSWÕ÷Õ� DUDúWÕUPDODUÕQ� VRQXoODUÕQGD�KDONÕQ�JHOLU�VHYL\HVLQLQ�|QHPOL�|Oo�GH�G�úW�÷��J|U�OPHNWHGLU��
*HQHOOLNOH� \DSD\� RODUDN� X]XQ�P�GGHW� G�ú�N� WXWXODQ� IDL]OHU�� ÕVUDUOD�GHYDP� HWWLULOHQ� NXU� oÕSDVÕQÕQ� DoÕOPDVÕ�� NDPX�ERUoODQPD�JHUH÷L� LOH� E�\�\HQ�GÕú� |GHPHOHU� DoÕ÷Õ� YH� QLKD\HW� GHYOHWLQ� ]LUYHVLQGH� PH\GDQD� JHOHQ� NDYJD��.DVÕP� ����� YH� ùXEDW� ����� NUL]OHULQLQ� HQ� |QHPOL� VHEHSOHUL� RODUDN�J|VWHULOPHNWHGLU�� g]HOOLNOH� EDQNDFÕOÕN� VHNW|U�� DUDFÕOÕ÷Õ� LOH� GHYOHWLQ�KD]LQHVLQLQ�\ÕOODUGDQ�EHUL�VLVWHPOL�YH�RUJDQL]H�ELU�úHNLOGH�VR\XOPDVÕ��\DSÕODQ�WDUWÕúPDODUGD� VÕNoD� GLOH� JHWLULOHQ� KXVXVODU� DUDVÕQGDGÕU�� hONHQLQ� LIODV� HúL÷LQH�JHOPHVLQGH�E�\�N�SD\Õ�ROGX÷X�KHPHQ�KHUNHV�WDUDIÕQGDQ�NDEXO�HGLOHQ�GHYOHWLQ�WDODQ� HGLOPHVLQLQ�� VL\DVHWoL�� E�URNUDW� YH� Lú� DGDPÕ� LOH� EDQNDFÕ� �oJHQLQGH�JHUoHNOHúWLULOGL÷L��� LVH�� �]HULQGH�GXUXODQ�ELU�EDúND�KXVXVWXU��'ROD\ÕVÕ\OD� V|]�NRQXVX�NUL]OHULQ�HQ�|QHPOL�QHGHQOHULQGHQ�ELULQLQ��VRQ�\ÕOODUGD�\|QHWLP�HUNLQL�HOLQGH� EXOXQGXUDQ�� IDNDW� HNRQRPL� SROLWLNDODUÕQÕQ� EHOLUOHQPHVLQGH� YH�X\JXODQPDVÕQGD� \HULQGH� LQLVL\DWLI� NXOODQDPD\DQ� \|QHWLFLOHULQ� N|W��LGDUHOHULQGHQ�ND\QDNODQDQ�\|QHWLP�\HWHUVL]OL÷L�ROGX÷X�V|\OHQHELOLU��
6L\DVL� LVWLNUDU�� JHQHO� RODUDN� SL\DVD� PHNDQL]PDVÕQÕQ� VD÷OÕNOÕ� RODUDN�LúOH\HELOPHVLQGH� YH� WDNLS� HGLOHQ� HNRQRPLN� SROLWLNDODUÕQ� X\JXODQPDVÕQGD�ROPD]VD� ROPD]� NRúXO� RODUDN� NDEXO� HGLOHQ� J�YHQ� XQVXUX\OD� \DNÕQGDQ�LOLúNLOLGLU��$\UÕFD�GHYOHWLQ��VW�NDGHPHOHUL�DUDVÕQGDNL�X\XP�GD��J�YHQLQ�WHPHO�XQVXUODUÕQGDQ� ELULVLQL� ROXúWXUPDNWDGÕU�� ����� $UDOÕN� D\ÕQGD� NDEXO� HGLOHUHN������\ÕOÕ�EDúÕQGD�X\JXODPD\D�EDúODQDQ�³(QIODV\RQOD�0�FDGHOH�3URJUDPÕ´QD�Lo� YH� GÕú� SL\DVDODUÕQ� J�YHQHUHN� X\XP� VD÷ODGÕNODUÕ� ELU� G|QHPGH� SURJUDPÕQ�DQLGHQ�GH÷LúWLULOPHVL��WRSOXPXQ�GHYOHWH�NDUúÕ�J�YHQLQLQ�VDUVÕOPDVÕQGD�|QHPOL�URO� R\QDPÕúWÕU�� *HQLú� NLWOHOHULQ� J�YHQLQL� ND]DQPÕú� ELU� PRGHOLQ� WHUN�HGLOPHVLQGHQ� VRQUD� \HQLGHQ� J�YHQLQ� WHVLV� HGLOPHVL� LVH� ROGXNoD� ]RUGXU�� %X�QHGHQOH� Lo� SL\DVDODU� DoÕVÕQGDQ� VL\DVL� DODQGD� RUWD\D� oÕNDQ� oRN� EDVLW� ELU�X]ODúPD]OÕN�ELOH�VL\DVL�LVWLNUDUVÕ]OÕN�RODUDN�DOJÕODQDELOPHNWHGLU��øúWH�E|\OH�ELU�V�UHoWH�� 0LOOL� *�YHQOLN� .XUXOX� WRSODQWÕVÕQGD� &XPKXUEDúNDQÕ� LOH� %DúEDNDQ�DUDVÕQGD� \DúDQDQ� WDUWÕúPD�� WRSOXPGD� VL\DVL� LVWLNUDUVÕ]OÕN� RODUDN�GH÷HUOHQGLULOPLú�YH�EX�ROD\ÕQ�HWNLVL\OH�SL\DVDODUGD�\DúDQDQ�VDUVÕQWÕODU�ùXEDW������NUL]LQLQ�VHEHEL�YH�WHWLNOH\LFLVL�RODUDN�DOJÕODQPÕúWÕU����
%�W�Q� EX� JHOLúPHOHU�� X\JXODQDQ� LVWLNUDU� SURJUDPÕQÕ� LúOHPH]� KDOH�JHWLUPLú��NUL]�VRQUDVÕQGD�KDOND��ER\XWX�YH�GHULQOL÷L�KHQ�]� WHVSLW�HGLOHPH\HQ�E�\�N�ELU�PDOL\HW�|GHWLOPLú�YH�QLKD\HW� �ONHPL]������0DUW�D\ÕQGDQ� LWLEDUHQ�\HQLGHQ� �o� DúDPDOÕ� ELU� LVWLNUDU� SURJUDPÕQÕ� X\JXODPD\D� NR\PDN� ]RUXQGD�


�� KWWS���ZZZ�GLH�JRY�WU��'HYOHW�øVWDWLVWLN�(QVWLW�V�¶Q�Q����0DUW������WDULKOL�DoÕNODPDVÕQD�J|UH��
7�UNL\H� HNRQRPLVL������\ÕOÕQGD������RUDQÕQGD�N�o�OP�ú�YH������\ÕOÕQGD������GRODU�RODQ�
NLúL� EDúÕQD� *60+� ������ RUDQÕQGD� D]DODUDN� ����� GRODUD� JHULOHPLúWLU�� %X� VRQXFD� J|UH��
7�UNL\H�� øNLQFL� '�Q\D� 6DYDúÕQGDQ� VRQUD� ����� \ÕOÕQGD�����¶O�N� N�o�OPHQLQ� DUGÕQGDQ�
FXPKXUL\HW�WDULKLQLQ�HQ�E�\�N�IDNLUOHúPHVLQL�\DúDPÕúWÕU���

���� 1XUL�*h5*h5��³.UL]LQ�3DQRUDPDVÕ´��<HQL�7�UNL\H�� �(NRQRPLN�.UL]�g]HO�6D\ÕVÕ� ,���6D\Õ�
����$QNDUD�������V�����

���� (UGDO� 7h5..$1�� ³7�UNL\H¶GH� ����� (NRQRPLN�.UL]L� YH� *�YHQ� )DNW|U�´��<HQL�7�UNL\H��
�(NRQRPLN�.UL]�g]HO�6D\ÕVÕ�,���6D\Õ�����$QNDUD�������V����������
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NDOPÕúWÕU���� %XQGDQ� GROD\Õ� �ONHPL]GH� \DúDQDQ� VRQ� NUL]OHULQ� HQ� |QHPOL�QHGHQOHULQGHQ� ELULQLQ� GH�� WRSOXPXQ� GHYOHWH� NDUúÕ� J�YHQVL]OLN� GX\PDVÕQD�VHEHS� RODQ� VL\DVL� LVWLNUDUVÕ]OÕ÷ÕQ� NDoÕQÕOPD]� ELU� VRQXFX� ROGX÷XQX� V|\OHPHN�P�PN�QG�U��
6L\DVHWoLOHULQ� YH� |]HOOLNOH� ELOLP� DGDPODUÕQÕQ�� HNRQRPLN� NUL]LQ�VHEHSOHULQLQ�QHOHU�ROGX÷X�LOH�LOJLOL�GH÷HUOHQGLUPHOHULQGH��HNRQRPLN�YH�VL\DVL�QLWHOLNOL� QHGHQOHU� �]HULQGH� \R÷XQODúWÕ÷Õ� J|U�OPHNWHGLU�� $QFDN� VRV\RORMLN�o|]�POHPHOHUGH�� VL\DVHWoLOHULQ� YH� ELOLP� DGDPODUÕQÕQ� GH÷HUOHQGLUPHOHUL�GÕúÕQGD��EX� W�U� J|U�úOHULQ� WRSOXPVDO� JHUoHNOLNWH� QH�|Oo�GH� NDEXO� J|UG�÷�Q��WHVSLW�HWPHN�ROGXNoD�|QHPOLGLU��

�

�

7RSOXPXQ� .DVÕP� ����� YH� ùXEDW� ����� NUL]OHULQLQ� VHEHSOHUL�NRQXVXQGD�QH�G�ú�QG�÷�Q��|÷UHQPHN�DPDFÕ\OD�|UQHNOHP�JUXEXQD�\|QHOWLOHQ�VRUX\D� FHYDS� YHUHQOHULQ� �����¶VL� ³\|QHWLP� \HWHUVL]OL÷L´�� �����¶VL� ³VL\DVL�LVWLNUDUVÕ]OÕN´�YH������¶L�GH�³HNRQRPLN� LVWLNUDUVÕ]OÕN´�FHYDEÕQÕ�YHUPLúOHUGLU��7DEOR�����
*|U�OG�÷�� �]HUH�� WRSOXPXQ� \DNODúÕN�G|UWWH��o�� ��������� �o� D\� DUD�LOH�SDWODN�YHUHQ�NUL]OHULQ�HNRQRPLN�VHEHSOHUGHQ�]L\DGH�\|QHWLP�\HWHUVL]OL÷LQH�YH� VL\DVL� LVWLNUDUVÕ]OÕ÷D� ED÷OÕ� RODUDN� RUWD\D� oÕNWÕ÷ÕQÕ� G�ú�QPHNWHGLU��<XNDUÕGDNL�YHULOHUH�J|UH��WRSOXPXQ�DQFDN�EHúWH�ELULQLQ��V|]�NRQXVX�NUL]OHULQ�JHUoHN�VHEHSOHULQLQ�HNRQRPLN�QLWHOLNOL�ROGX÷XQX�LOHUL�V�UG�÷��J|U�OPHNWHGLU��%X� GXUXP�� WRSOXPXPX]GD� \|QHWLP� HUNLQL� HOLQGH� EXOXQGXUDQODUÕQ�� |]HOOLNOH�\DúDQDQ� NUL]OHU� QHGHQL\OH�� NDPXR\XQGD� |QHPOL� |Oo�GH� J�YHQ� YH� LWLEDU�ND\EÕQD�X÷UDGÕNODUÕ�úHNOLQGH�\RUXPODQDELOLU��

�

���� 0HYO�W� .$5$%,d$.�� ³7�UNL\H¶GH� (NRQRPLN� øVWLNUDUVÕ]OÕ÷ÕQ� 7DULKVHO� *HOLúLPL´�� 6��
'HPLUHO�hQLYHUVLWHVL� øNWLVDGL�YH� øGDUL�%LOLPOHU�)DN�OWHVL�'HUJLVL��&LOW����6D\Õ���� ,VSDUWD�
������V�����

7DEOR���*|U�ú�OHQH�*|UH�.DVÕP������YH�ùXEDW������.UL]LQLQ�6HEHSOHUL
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*|U�ú�OHQ�HUNHN�YH�NDGÕQODUÕQ��\DúDQDQ�.DVÕP������YH�ùXEDW������HNRQRPLN� NUL]OHULQLQ� VHEHSOHULQH� EDNÕúODUÕQGD� EHQ]HUOLN� ROGX÷X� NDGDU�IDUNOÕOÕNODU� GD� YDUGÕU�� <XNDUÕGDNL� WDEORGDQ� GD� DQODúÕODFD÷Õ� JLEL�� HUNHNOHULQ������¶VL� YH� NDGÕQODUÕQ� �����¶�� NUL]OHUL� ³\|QHWLP� \HWHUVL]OL÷L´�� HUNHNOHULQ������¶�� YH� NDGÕQODUÕQ� �����¶VL� ³HNRQRPLN� LVWLNUDUVÕ]OÕN´� FHYDSODUÕ\OD�EHQ]HUOLN� J|VWHULUNHQ��EXQD� NDUúÕOÕN� HUNHNOHULQ������¶L�� NDGÕQODUÕQ������¶VÕ�³VL\DVL� LVWLNUDUVÕ]OÕN´� FHYDSODUÕ\OD� IDUNOÕODúPÕúODUGÕU� �7DEOR����� (UNHNOHULQ�NDGÕQODUD� J|UH� VL\DVL� LVWLNUDUVÕ]OÕ÷D� GDKD� oRN� YXUJX� \DSPDODUÕ�� NDGÕQODUÕQ�VL\DVHWH� HUNHNOHUGHQ� GDKD� D]� LOJL� J|VWHUPHOHULQLQ� GR÷DO� ELU� VRQXFX� RODUDN�GH÷HUOHQGLULOHELOLU��
����.UL]LQ�dDOÕúPD�+D\DWÕ�h]HULQH�(WNLOHUL�
dDOÕúPD�NDYUDPÕ��ELUH\�WDUDIÕQGDQ�PDO�YH�KL]PHW��UHWPHN�DPDFÕ\OD�JLULúLOHQ� KHU� W�UO�� HWNLQOLN� RODUDN� WDQÕPODQPDNWDGÕU�� %X� QHGHQOH� oDOÕúPD�KD\DWÕ�� LQVDQÕQ� EL\RORMLN� YDUOÕ÷ÕQÕ� V�UG�UPHN� YH� LKWL\DoODUÕQÕ� NDUúÕODPDN�DPDFÕ\OD�E�W�Q�]DPDQ�YH�PHNDQODUGD�VHUJLOHQHQ�GDYUDQÕúODUÕQÕ�NDSVD\DQ�ELU�NDYUDP�RODUDN� NDUúÕPÕ]D� oÕNPDNWDGÕU�� øQVDQODUÕQ� oDOÕúPD� KD\DWÕQGD�PHQVXS�ROGX÷X�PHVOHNOHU�YH�EXQD�ED÷OÕ�RODUDN�VHUJLOHGL÷L�GDYUDQÕúODU� LVH�� WRSOXPVDO�\DSÕ\Õ� úHNLOOHQGLUPHGH�� ELUH\OHULQ� WRSOXP� LoLQGHNL� NRQXPODUÕQÕ� YH� RQODUÕQ�\DúDP�ELoLPOHULQL�EHOLUOHPHGH�URO�R\QD\DQ�|QHPOL�IDNW|UOHUGLU����
*HQHO� RODUDN� HNRQRPLN� NUL]OHU� LOH� oDOÕúPD� KD\DWÕ� DUDVÕQGDNL� LOLúNL�oLIW� \|QO�� ROPDNOD� ELUOLNWH�� LNWLVDGL� OLWHUDW�UGH� GDKD� oRN� HNRQRPLN� NUL]OHULQ�oDOÕúPD� KD\DWÕQGDNL� HWNLOHUL� �]HULQGH� GXUXOGX÷X� J|U�OPHNWHGLU�� <DSÕODQ�GH÷HUOHQGLUPHOHUH� J|UH�� .DVÕP� ����� YH� ùXEDW� ����� NUL]OHUL� 7�UNL\H¶GH�oDOÕúPD�KD\DWÕQÕ�ROXPVX]�\|QGH�HWNLOHPLúWLU��%X�HWNLOHULQ�HQ�|QHPOLOHUL��oR÷X�NUL]OHULQ� UHHO� HNRQRPL� �]HULQGHNL� oRN� ROXPVX]� HWNLOHUL� VD\ÕODELOHFHN� øNLQFL�'�Q\D�6DYDúÕ¶QGDQ�VRQUDNL�HQ�E�\�N�HNRQRPLN�N�o�OPH��WDVDUUXI�YH�\DWÕUÕP�KDFLPOHULQGHNL�E�\�N�GDUDOPD��HQIODV\RQGD�RUWD\D�oÕNDQ�KÕ]OÕ�WÕUPDQÕúWÕU��%X�

���� 0HWLQ� g=.8/�� ³,VSDUWD¶GD� dDOÕúPD� +D\DWÕ� øOLúNLOHUL´�� 6RV\RORML� .RQIHUDQVODUÕ�� øVWDQEXO�
hQLYHUVLWHVL� øNWLVDW� )DN�OWHVL� 0HWRGRORML� YH� 6RV\RORML� $UDúWÕUPDODUÕ� 0HUNH]L� <D\ÕQODUÕ��
���.LWDS��øVWDQEXO�������V����������

7DEOR����*|U�ú�OHQLQ�&LQVL\HWL�øOH��*|U�ú�OHQH�*|UH�.DVÕP������YH�ùXEDW������.UL]LQLQ�6HEHEOHUL

�� ��� ��� �� �� ���

����� ����� ����� ���� ���� ������

����� ����� ����� ����� ����� �����

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

����� ����� ����� ���� ���� ������

����� ����� ����� ����� ����� �����

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

����� ����� ����� ���� ���� ������

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

����� ����� ����� ���� ���� ������

6D\Õ

�&LQVL\HWL
�.UL]LQ
6HEHEOHUL

�7RSODP

6D\Õ

�&LQVL\HWL

�.UL]LQ
6HEHEOHUL

�7RSODP

6D\Õ

�&LQVL\HWL

�.UL]LQ
6HEHEOHUL
�7RSODP

(UNHN

.DGÕQ

*|U�ú�OHQLQ
&LQVL\HWL

7RSODP

(NRQRPLN
øVWLNUDUVÕ]OÕN

6L\DVL
LVWLNUDUVÕ]OÕN

<|QHWLP
\HWHUVL]OL÷L

'Õú
HWNHQOHU 'L÷HU�

*|U�ú�OHQH�*|UH�.DVÕP������YH�ùXEDW������.UL]LQLQ�6HEHEOHUL

7RSODP



(NRQRPLN�.UL]LQ�<DúDPD�7DU]Õ�h]HULQGHNL�(WNLOHUL��

���

&��� 6��

HWNLOHU� VRQXFX�� LúVL]OL÷LQ� �UN�W�F�� ER\XWODU� DOPÕú� ROPDVÕ� YH� YHULPOLOLNWHNL�G�ú�ú�LVH�EXJ�Q�7�UN�oDOÕúPD�KD\DWÕQÕ�NDUDNWHUL]H�HGHQ�|]HOOLNOHUGLU����

.DVÕP� ����� YH� ùXEDW� ����� NUL]OHULQLQ� oDOÕúPD� KD\DWÕ� �]HULQGH�|QHPOL� |Oo�GH� HWNLOL� ROGX÷X� LOHUL� V�U�OPHNWHGLU�� 6|]� NRQXVX� NUL]OHUGHQ�WRSOXPXQ� HWNLOHQPH� G�]H\LQL� WHVSLW� HGHELOPHN� DPDFÕ\OD� |UQHNOHP� JUXEXQD�VRUGX÷XPX]� VRUX\D� FHYDS� YHUHQOHULQ� �����¶X� HWNLOHQPHGL÷LQL� EHOLUWPLúWLU��.UL]GHQ�HWNLOHQHUHN�LúLQL�ND\EHGHQOHULQ�������PHVOH÷LQL�GH÷LúWLUHQOHULQ������YH� LIODV� HWWL÷LQL� EH\DQ� HGHQOHULQ� ����� RUDQÕQGD� G�ú�N� G�]H\OHUGH�� EXQD�NDUúÕOÕN� WDVDUUXIODUÕQÕ� KDUFDGÕ÷ÕQÕ�EHOLUWHQOHULQ������� LOH� HQ� \�NVHN�G�]H\GH�WHPVLO�HGLOGL÷L�J|U�OPHNWHGLU��7DEOR�����
7DEORGDQ�GD�DQODúÕODFD÷Õ��]HUH��,VSDUWD�KDONÕQÕQ�\DNODúÕN��oWH�ELULQLQ���������PHVOHNL�EDNÕPGDQ�HNRQRPLN�NUL]GHQ�ROXPVX]�\|QGH�HWNLOHQPHGL÷L�J|U�OPHNWHGLU�� %XQXQOD� ELUOLNWH� KDONÕQ� NUL]� V�UHFLQGH� LúLQL� ND\EHWPH��PHVOH÷LQL� GH÷LúWLUPH� YH� LIODV� HWPH� JLEL� GR÷UXGDQ� oDOÕúPD� KD\DWÕ� LOH� LOJLOL�NRQXODUGD� EHNOHQHQGHQ� GDKD� D]� HWNLOHQGL÷L� V|\OHQHELOLU�� .UL]OHULQ� oDOÕúPD�KD\DWÕ� YH� GROD\ÕVÕ\OD� PHVOHNOHU� �]HULQGHNL� HWNLOHULQLQ� EHNOHQHQGHQ� GDKD�G�ú�N� oÕNPDVÕ�� ,VSDUWD¶GD� NDPX� NXUXPODUÕQÕQ� oDOÕúPD� KD\DWÕQGD� |QHPOL� ELU�D÷ÕUOÕ÷ÕQÕQ� EXOXQPDVÕ�� VDQD\L� DODQÕQGD� LVWLKGDPÕQ� J|UHFHOL� RODUDN� G�ú�N�ROPDVÕ��WLFDUHW�VHNW|U�Q�Q�GH�GDKD�oRN�W�NHWLP�WDOHELQL�V�UHNOL�KDOH�JHWLUHQ�YH�KDON� DUDVÕQGD� ³EDFDVÕ]� VDQD\L´� RODUDN� QLWHOHQGLULOHQ� DVNHUOHUH� YH� �QLYHUVLWH�|÷UHQFLOHULQH�\|QHOLN�ROPDVÕ�JLEL�QHGHQOHUOH�DoÕNODQDELOLU��

�

���� .UL]OHULQ�7�UN�oDOÕúPD�KD\DWÕ��]HULQGHNL�HWNLOHUL�NRQXVXQGD�GDKD�JHQLú�ELOJL�LoLQ�EN]��1DKLW�
7g5(��³.UL]OHU� YH�7�UN�dDOÕúPD�+D\DWÕ´��<HQL�7�UNL\H�� �(NRQRPLN�.UL]�g]HO�6D\ÕVÕ� ,,���
6D\Õ�����$QNDUD�������V������������

7DEOR���.DVÕP������YH�ùXEDW������.UL]LQLQ�*|U�ú�OHQLQ�0HVOH÷LQL�1H
ùHNLOGH�(WNLOHGL÷L
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