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øúOHWPH\H� ED÷OÕ� IDNW|UOHU� YH\D� Lo� IDNW|UOHU� GHGL÷LPL]GH�� GR÷UXGDQ�GR÷UX\D�LúOHWPH\H�ED÷OÕ�RODQ��LúOHWPHQLQ�NRQWURO��DOWÕQGD�JHUoHNOHúHQ�YH�\LQH�LúOHWPHGHQ� LúOHWPH\H� IDUNOÕOÕNODU� J|VWHUHELOHQ� IDNW|UOHU� NDVWHGLOPHNWHGLU��%X�ED÷ODPGD�Lo�IDNW|UOHUL�DúD÷ÕGDNL�JLEL�LQFHOHPHPL]�P�PN�QG�U��
�����)LQDQVDO�<DSÕ�
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� øúOHWPHQLQ� KDPPDGGH� ND\QDNODUÕQÕ� GHQHWOH\HELOPH� LKWLPDOLQLQ�DUWPDVÕ��
�6HUPD\H� DUWÕúODUÕQÕQ� E�\�N� |Oo�GH� |]� ND\QDNODUOD�JHUoHNOHúWLULOPHVL��
�����øúOHWPH�<|QHWLPL�
%LU� øúOHWPHQLQ� EDúDUÕVÕ� RQX� \|QHWHQOHUOH� GR÷UXGDQ� LOLúNLOLGLU��<|QHWLFL� ELUH\� RODUDN�� |UJ�WOHUGH� WHN� YH\D� GDKD� ID]OD� NLúLQLQ� Lú�SHUIRUPDQVÕQGDQ� VRUXPOX� RODQ� ELUH\GLU�� %�W�Q� \|QHWLFLOHULQ� PHVOH÷LQLQ�LoHUGL÷L� WHN� ELU� HYUHQVHO� ROJX�� |UJ�WOHUGH� LQVDQ� YH� PDWHU\DO� ND\QDNODUÕQÕ�\�NVHN� SHUIRUPDQVWD� NXOODQDUDN� |UJ�W�Q� DPDoODUÕQD� XODúPDVÕQD� \DUGÕPFÕ�ROPDNWÕU��<|QHWLFL�ELU�WDNÕP�DPDoODUD�YDUPDN�LoLQ�LúOHWPH�LoL�YH�GÕúÕ�NRúXOODUÕ�KHP� NHQGL� LoHULVLQGH� KHP� GH� ELUELUOHUL� DUDVÕQGD� NRRUGLQDV\RQX� VD÷OD\DUDN�RUJDQL]DV\RQX�EDúDUÕOÕ�NÕOPD\Õ�DPDoOD\DQ�NLúLGLU��
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����� øoHUGHQ� g÷UHQHQOHULQ� 7LFDUHWL� �,QVLGHU� 7UDGLQJ�� YH���� 0DQLS�ODV\RQ�
,QVLGHU� WUDGLQJ�� KDOND� DoÕN� ELU� DQRQLP� úLUNHW� LOH� LOJLOL� KDOND�DoÕNODQPDPÕú� |QHPOL� ELU� ELOJL\L�� úLUNHW� LOH� |]HO� ELU� LOLúNL� QHGHQL\OH� YH\D�KHUKDQJL�ELU�QHGHQOH�HOGH�HGHQ�ELU�NLúLQLQ��|]HO�PHQIDDW� VD÷ODPDN�DPDFÕ\OD�EX�ELOJL\L�NXOODQDUDN�úLUNHWLQ�PHQNXO�NÕ\PHWOHUL��]HULQGH�WLFDUHW�\DSPDVÕGÕU��øoHUGHQ� |÷UHQHQOHULQ� WLFDUHWL� RODUDN� LIDGH� HGLOHQ� EX� LúOHPOHUGHQ� HOGH� HGLOHQ�|QHPOL� ELOJL� úLUNHW� \|QHWLFLOHUL�� oDOÕúDQODUÕ�� úLUNHWLQ� RUWDNODUÕ�� úLUNHW�GDQÕúPDQODUÕ� YH\D� úLUNHW� LOH� KHUKDQJL�ELU� úHNLOGH� LOLúNLVL� EXOXQDQ�ELU� NLúLQLQ��LQVLGHU��EX� LOLúNLVL� QHGHQL� LOH�HOGH�HWWL÷L� KDOND�DoÕNODQPDPÕú�|QHPOL�ELOJL\L�\D� KDOND� DoÕNODQPDVÕQÕ� VD÷ODPDN� \D� GD� EX� ELOJL\H� GD\DQDUDN� WLFDUHW�\DSPDPDN� ]RUXQGDGÕU�� $NVL� WDNGLUGH� \DWÕUÕPFÕODU� DUDVÕQGDNL� IÕUVDW� HúLWOL÷L�ER]XOPXú�ROPDNWDGÕU��gQHPOL�ELOJL��JHQHO�RODUDN��PDNXO�|Oo�OHUGH�VD÷GX\XOX�ELU� LQVDQÕQ� \DUDUÕQD� VXQXOGX÷XQGD�� EX� NLúLQLQ� \DWÕUÕP� NDUDUODUÕQD� XODúÕUNHQ�GLNNDWH�DODFD÷Õ��KDOND�VXQXOPDPÕú�KHUKDQJL�ELU�ELOJL�RODUDN�WDQÕPODQDELOLU���0DQLS�ODV\RQ�� KHUKDQJL� ELU� PDOL� DUDFÕQ� IL\DWÕQÕQ�� DU]� YH� WDOHS� NRúXOODUÕ�GÕúÕQGD��\DSD\�RODUDN�\�NVHOWLOPHVL��G�ú�U�OPHVL��EHOOL�ELU�VHYL\HGH�WXWXOPDVÕ�YH\D� DNWLI� ELU� SL\DVD� ROGX÷X� L]OHQLPLQL� \DUDWPDN� DPDFÕ\OD� \DSÕODQ�

�� D�J�P���V������������
�� hPLW� *h&(10(�� 7�UNL\H¶GHNL� 6HUPD\H� 3L\DVDVÕQGDNL� 6RQ� *HOLúPHOHU�� 7�UNL\H�

%DQNDODU�%LUOL÷L��$QNDUD��������V�����
��� 0HKPHW�'85862<��³�,QVLGHU�7UDGLQJ¶L�<DVDNOD\DQ�'�]HQOHPHOHULQ�*HUHNoHOHUL�YH�,QVLGHU�

7UDGLQJ�6RUXPOXOX÷XQXQ�7HPHOOHUL� ±�$PHULNDQ� YH� øQJLOL]� \DNODúÕPODUÕ� ,,��9HUJL� G�Q\DVÕ��
0DUW�1LVDQ�������V�����
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LúOHPOHUGLU�� %XUDGD� |QHPOL� RODQ� IL\DWÕQ� \DSD\� úHNLOGH� NRQWURO�� YH\D�GH÷LúWLULOPHVLGLU���
%�\�N� ND]DQoODU� HOGH� HWPHN� LoLQ� ELU� NDo� E�\�N� úLUNHWLQ� ELU� DUD\D�JHOPHVL�\HULQH�EX�J�Q�Q�LoHUGHQ�|÷UHQHQOHUL�NXUXPVDO�\DWÕUÕPFÕODU�LOH�ELUOLNWH�KDUHNHW� HGHUHN� UXWLQ� ³DOÕP´� YH� ³VDWÕP´� HPLUOHULQLQ� |QFHVLQGH� N�o�N�� VLQVL�SR]LV\RQODU� DODUDN� YH� EX� SR]LV\RQODUÕ� \�]OHUFH� KDWWD� ELQOHUFH� NH]�WHNUDUOD\DUDN� oRN� \�NVHN� RUDQGD� ND]DQo� HOGH� HWPHNWHGLUOHU��+XNXNL� ]HPLQL�KD]ÕUOD\DQ� NDPX� J�F�� LVH� EXQODUÕ� RUWD\D� oÕNDUPDNWD� YH� GHúLIUH� HWPHNWH�\HWHUVL]�NDOPDNWDGÕU���
�����6HNW|U�øoHULVLQGHNL�3D\Õ�
øúOHWPHQLQ� LoLQGH� EXOXQGX÷X� VHNW|U�Q� GXUXPX� LúOHWPHQLQ� GH÷HULQL�\DNÕQGDQ� LOJLOHQGLUPHNWHGLU�� 6�UHNOL� E�\�PHNWH� RODQ� VHNW|UGH� \HU� DODQ� ELU�LúOHWPHQLQ�GH÷HUL��N�o�OPH�H÷LOLPLQGH�RODQ�VHNW|UGH�\HU�DODQ�LúOHWPH\H�J|UH�GDKD� \�NVHNWLU�� 6|]� NRQXVX� GH÷HULQ� \�NVHNOL÷L�� LúOHWPHQLQ� WDKPLQ� HGLOHQ�QDNLW�DNÕPODUÕQD�\DQVÕ\DUDN��LúOHWPHQLQ�SL\DVD�GH÷HULQLQ�\�NVHOPHVLQH�QHGHQ�RODFDN�EX�GD�R�LúOHWPHQLQ�KLVVH�VHQHGL�IL\DWODUÕQÕ�\�NVHOWHFHNWLU���
$\QÕ� VHNW|U� LoLQGH� \HU� DODQ� LúOHWPHOHU� VHUPD\H� �HPHN� RUDQÕ�� IL\DW�SROLWLNDVÕ�� UHNODP� YH� DU�JH� JLGHUOHUL� JLEL� KXVXVODUGD� JHQHOGH� EHQ]HU�|]HOOLNOHUH�VDKLSNHQ��D\UÕ�VHNW|UOHUGH�IDDOL\HW�J|VWHUHQ�LúOHWPHOHU�EX�|]HOOLNOHU�\|Q�QGHQ� |QHPOL� |Oo�GH� IDUNOÕODúDELOPHNWHGLUOHU�� +HU� ELU� VHNW|U�Q� IDDOL\HW�NRQXVXQGDQ� YH� NHQGLQH� KDV� GL÷HU� |]HOOLNOHULQGHQ� ND\QDNODQDQ� EX� GXUXP��LúOHWPH�ED]ÕQGD�\DSÕODFDN�LQFHOHPHOHUGH�VHNW|UHO�XQVXUODUÕ�GD�GLNNDWH�DOPD\Õ�JHUHNWLUPHNWHGLU��
%HQMDPLQ� M�� .LQJ� $%'¶GH� ��� KLVVH� VHQHGLQLQ� ����������G|QHPLQGHNL� IL\DW�KDUHNHWOHUL��]HULQH�\DSWÕ÷Õ�oDOÕúPDGD�� IL\DW�KDUHNHWOHULQLQ�RUWDODPD� ���¶LQLQ� JHQHO� SL\DVD� NRúXOODUÕQGDQ�� ���¶VLQLQ� DQD� VHNW|U�|]HOOLNOHULQGHQ�����¶VLQLQ�DOW�VHNW|U�|]HOOLNOHULQGHQ�����¶VLQLQ�LVH�LúOHWPH\H�KDV�XQVXUODUGDQ�ND\QDNODQGÕ÷ÕQÕ�EHOLUOHPLúWLU���
�����'HYOHW�0�GDKDOHVL��7HúYLNOHU��
(NRQRPLN� OLWHUDW�UGH� WHúYLN�NDYUDPÕ�� EHOLUOL� HNRQRPLN� IDDOL\HWOHULQ�GL÷HUOHULQH�RUDQOD�GDKD� ID]OD� YH� KÕ]OÕ� JHOLúPHVLQL� VD÷ODPDN�DPDFÕ\OD�� NDPX�WDUDIÕQGDQ� oHúLWOL� \|QWHPOHUOH� YHULOHQ� PDGGL� YH�YH\D� JD\UL� PDGGL� GHVWHN��\DUGÕP�YH�|]HQGLUPHOHU�RODUDN�WDQÕPODQDELOLU��� 7�UNL\H�JLEL�JHOLúPHNWH�RODQ��ONHOHUGH�WHúYLNOHU�NDONÕQPD�V�UHFLQGHNL�W�P�WHúHEE�V�ULVNOHULQLQ�D]DOWÕOPDVÕ�

��� hPLW�*h&(10(��D�J�H���V������
��� &DURO� 9,1=$17�� ³7KH� 1HZ� ,PSURYHG� *DPH� RI� ,QVÕGHU� 7UDGLQJ´�� )RUWXQH�� ������������

9RO�������,VVXH�����V������
���� &LWLEDQN��&RUSDUDWH�9DOXDWLRQ��������V�����
��� 0XVWDID�g=d$0��+LVVH�6HQHGL�)L\DWODUÕ����� V������ EN]���%HQMDPLQ� -��.,1*�� ³�0DUNHW� DQG�

,QGXVWU\�)DFWRUV�LQ�6WRFN�3ULFH�%HKDYLRU´��-RXUQDO�RI�%XVLQHVV��2FDN�������V������������
��� $KPHW�ø1&(.$5$��7�UNL\H¶GH�7HúYLN�6LVWHPL��ø72�<D\ÕQODUÕ��<D\ÕQ�1R�����������V����
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YH\D� RUWDGDQ� NDOGÕUÕOPDVÕQD� \|QHOLNWLU�� %|\OHFH� GL÷HU� JLULúLPFLOHUH� QLVEHWOH�WHúYLN�HGLOHQ��|]HQGLULOHQ�PDO��VHNW|U�YH\D�JLULúLPOHU��UHNDEHW�J�F��HOGH�HWPLú�ROPDNWDGÕUODU�� (OGH� HGLOHQ� EX� UHNDEHW� J�F�� GH� ILUPD� GH÷HUOLOL÷LQH� ROXPOX�NDWNÕ�\DSDUDN�KLVVH�VHQHGL�IL\DWODUÕQÕ�DUWÕUDELOPHNWHGLU��
7HúYLNOHULQ�EX�ROXPOX�HWNLVL��LúOHWPHQLQ�PDOL\HW�XQVXUODUÕQGD�|QHPOL�D]DOPDODUOD� EHUDEHU� NDUÕQGD� GD� D\QÕ� RUDQGD� DUWÕúODU� J|U�OHFHNWLU�� øúOHWPHQLQ�NDUÕQGD� PH\GDQD� JHOHQ� DUWÕú�� GR÷DO� RODUDN� GD÷ÕWDFD÷Õ� NDUODUGD� GD� ELU� DUWÕú�PH\GDQD� JHWLUHELOPHNWHGLU�� 'DKD� |QFHGH� GH÷LQGL÷LPL]� JLEL� LúOHWPHQLQ�GD÷ÕWDFD÷Õ� NDU� SD\ODUÕQGDNL� DUWÕú� GD� LúOHWPHQLQ� KLVVH� VHQHGL� IL\DWODUÕQÕ�DUWÕUPDNWDGÕU��$\QÕ� ]DPDQGD�� V|]� NRQXVX� WHúYLNOHU� \ROX\OD� LúOHWPH� VHUPD\H�GRQDQÕPÕQÕ� GDKD� D]� ERUoODQDUDN� NXUDELOHFHNWLU� YH� IDL]� ULVNLQGHQ� NXUWXODUDN�GDKD� \�NVHN� ELU� FDUL� RUDQD� VDKLS� RODFDNWÕU�� %X� GD� R� LúOHWPHQLQ� NÕVD� YDGHOL�ERUoODUÕQD� NDUúÕ� NHQGLVLQL� GDKD� J�YHQOL� ELU� NRQXPD� JHWLUHFHN� YH� ILUPDQÕQ�GH÷HUOLOL÷LQLQ� DUWPDVÕQD� GROD\ÕVÕ\OD� R� ILUPD\D� DLW� KLVVH� VHQHGL� IL\DWODUÕQÕQ�\�NVHOPHVLQH�QHGHQ�RODFDNWÕU����
�����)LQDQVDO��7DEORODUGDNL���)LQDQVDO��5DSRUODU����%LOJLOHULQ��� .DOLWHVL�
)LQDQVDO� UDSRUODU�� ELU� ILUPDQÕQ� YDUOÕN� YH� VHUPD\H� \DSÕVÕ�� LúOHP�VRQXoODUÕ�� G|QHP� NDUÕQÕQ� ROXúXPX�� NXOODQÕPÕ� YH� EHQ]HUL� NRQXODUGD� ELOJLOHUL�LoHUHQ��PXKDVHEH� LONHOHULQH� X\JXQ�RODUDN�G�]HQOHQHQ� UDSRUODUGÕU��� )LQDQVDO�UDSRUODUÕ�� PXKDVHEH� VLVWHPL� LoLQGH� WRSODQDQ� ELOJLOHULQ� ]DPDQ� DUDOÕNODUÕ\OD�NXOODQÕFÕODUD� LOHWLOPHVL� LúOHYLQL� \HULQH� JHWLUHQ� DUDoODUGÕU� ELoLPLQGH�WDQÕPOD\DELOLUL]��
%X�WDQÕPODPDGDQ�oÕNDQ�VRQXo��ILQDQVDO�UDSRUODUÕQ�ELUHU�ELOJL�YHUPH�DUDFÕ� ROGX÷XGXU�� %X� |]HOOL÷L� LOH� ILQDQVDO� UDSRUODU�� NXOODQÕFÕODUÕQD� LúOHWPH�VRQXoODUÕQÕQ� DQODúÕOPDVÕQÕ� NROD\ODúWÕUDFDN�� ]DPDQ� LoLQGH� NDUúÕODúWÕUPDODU�\DSDELOPHOHULQH�LPNDQ�YHUHFHN�YH�NXOODQÕFÕODUÕQ�LúOHWPH�KDNNÕQGD�ELU�\DUJÕ\D�YDUPDVÕQÕ�VD÷OD\DFDN�ELU�PXKDVHEH�DUDFÕGÕU���
<DWÕUÕPFÕ�� LúOHWPHQLQ� LKUDo� HWWL÷L� KLVVH� VHQHGLQL� VDWÕQ� DOPD�DúDPDVÕQGD� LNHQ�� LOJLOL� LúOHWPHQLQ� \DWÕUÕPFÕQÕQ� VD÷OÕNOÕ� YH� GR÷UX� ELOJL�DODELOPHVLQH�\DUGÕPFÕ�RODELOPHVL�LoLQ�LúOHWPH�KDNNÕQGD�ELOJL�YHUPHVL�JHUHNLU��øúOHWPHGHQ�\DWÕUÕPFÕ\D�DNWDUÕODFDN�ELOJL��KHP�\DWÕUÕP�NDUDUÕQÕQ�YHULOPHVLQGH�KHP� GH� LKUDo� HGLOHQ� KLVVH� VHQHGLQLQ� IL\DWÕQÕQ� EHOLUOHQPHVLQGH� HWNLQ� URO�R\QD\DFDNWÕU�� øúOHWPHQLQ� DNWDUDFD÷Õ� ELOJL� SL\DVDGD� GHUKDO� ELU� VLQ\DO� RODUDN�DOJÕODQDFDN�YH�IL\DW�RODUDN�WD�NHQGLQL�J|VWHUHFHNWLU��
6HUPD\H� SL\DVDVÕQGDQ� \DUDUODQPD� YH\D� KDOND� DoÕOPD�� LúOHWPH\L�ILQDQVH� HGHFHN� \DWÕUÕPFÕODUD� ELOJL� DNÕPÕQÕ�� \DWÕUÕP� VÕUDVÕQGD� YH� VRQUDVÕQGD�

��� $�+D\UL�'8508ù�YH�0�(PLQ�$5$/��0DOL�7DEORODU�7DKOLOL��<D\OÕP�0DWEDDVÕ�� øVWDQEXO��
������V�����

��� %LOO\�(��*2(7=��)UHGHULF�5�./(ø1��$FFRLQWLQJ�,Q�$FWLRQ��7KH�5LYHUVLGH�3UHVV��+RXJKWRQ�
&RPSDQ\��%RVWRQ��������V�������
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VD÷ODPD\Õ� NDEXO� HWPHNOH� EDúODPDNWDGÕU�� $oÕNODQDFDN� ELOJL�� LúOHWPHQLQ�ILQDQVDO� YH� \DVDO� GXUXPX� LOH� PHQNXO� NÕ\PHWLQ� IL\DWÕQÕ� HWNLOH\HQ�� FDUL� VÕU�NDSVDPÕ�GÕúÕQGD� NDODQ�� LúOHWPHQLQ� UHNDEHW� J�F�Q��D]DOWPD\DFDN�YH\D� �VW�Q�GXUXPXQX�ER]PD\DFDN�KHU�W�UO��ELOJLGLU���

���0$/ø��6(.7g5��+ø66(��6(1('ø��)ø<$7,1,��(7.ø/(<(1�øù/(70(����'h=(<ø1'(.ø����)$.7g5/(5ø1�%(/ø5/(10(6ø�
�����8\JXODPDQÕQ�$PDFÕ�YH�.DSVDPÕ�
8\JXODPDQÕQ�DPDFÕ��EXQGDQ�|QFHNL�E|O�PGH�JHQHO�KDWODUÕ�LOH�WHVSLW�HGLOHQ� LúOHWPH\H� ED÷OÕ� IDNW|UOHULQ��PDOL� VHNW|U� KLVVH� VHQHGL� IL\DWODUÕ� �]HULQH�HWNLVLQL�YH�EX�HWNLQLQ�\|Q�Q��DPSLULN�ELU�oDOÕúPD�LOH�WHVW�HWPHNWLU��
0DOL� VHNW|U� KLVVH� VHQHGL� IL\DWÕQÕ� EHOLUOH\HQ� LúOHWPH� G�]H\LQGHNL�IDNW|UOHULQ�EHOLUOHQPHVL�DúDPDVÕQGD�ø0.%¶GH�LúOHP�J|UHQ�EHOLUOL�PDOL�VHNW|U�LúOHWPHOHUL� ED]� DOÕQPÕúWÕU�� 8\JXODPDQÕQ� EX� NÕVPÕQGD�� HOH� DOGÕ÷ÕPÕ]� G|QHP�LoLQGH� DQDOL]� NDSVDPÕQD� DOÕQDQ� KHU� ELU� LúOHWPHQLQ� DOWÕ� D\OÕN� KLVVH� VHQHGL�IL\DWODUÕ�� \LQH� R� LúOHWPHQLQ� SHUIRUPDQV� J|VWHUJHVL� RODQ� RUDQODUÕ� LOH�LOLúNLOHQGLULOPLúWLU��%X�DPDoOD��ø0.%¶GH�LúOHP�J|UHQ�PDOL�VHNW|U�NXUXOXúODUÕ�DUDVÕQGDQ����úLUNHW�DQDOL]�LoLQ�VHoLOPLúWLU��%X�VHoLP�LúOHPLQGH�L]OHQHQ�NULWHU��LúOHWPHQLQ� PDOL� VHNW|U� D\ÕUÕPÕ� \DSÕOGÕ÷Õ� WDULKWHQ� LWLEDUHQ� ������� ø0.%¶GH�LúOHP�J|U�\RU�ROPDVÕGÕU���
�����8\JXODPDGD�.XOODQÕODQ�<|QWHP�
8\JXODPDGD�\|QWHP�RODUDN��EHOLUOHQHQ�GH÷LúNHQOHUH��SDUDPHWUHOHUH��DLW� ]DPDQ� VHULOHULQH� LVWDWLVWLNL� DQDOL]�PHWRGX� RODUDN� oRNOX� UHJUHV\RQ� DQDOL]L�NXOODQÕOPÕúWÕU�� %DKVHGLOHQ� EX� ]DPDQ� VHULVL� YHULOHUL�� ���������� G|QHPL� LoLQ�WRSODQDUDN�HQ�N�o�N�NDUHOHU�\|QWHPL��(..<��LOH�WHVW�HGLOPLúWLU��
$QDOL]�G|QHPL������±������\ÕOODUÕ�DUDVÕQÕ�NDSVDPDNWDGÕU��$QDOL]GH�NXOODQÕODQ�RUDQODU�ø0.%¶QLQ�D\OÕN�YH�KDIWDOÕN�E�OWHQOHUL� LOH�ø0.%�úLUNHWOHUL�VHUPD\H�� WHPHWW�� YH� D\OÕN� IL\DW� YHULOHUL� \ÕOOÕ÷ÕQGDQ� HOGH� HGLOPLúWLU�� $\UÕFD�DQDOL]GH�NXOODQÕODQ�ILQDQVDO�RUDQODU�\LQH�ø0.%¶GHQ�PDQ\HWLN�RUWDPGD�DOÕQDQ�DOWÕ� D\OÕN� ELODQoR� NDOHPOHULQGHQ� KHVDSODQPÕúWÕU�� $QDOL]GH� 6366� LVWDWLVWLN�SDNHW� SURJUDPÕ� NXOODQÕOPÕúWÕU�� (Q� DQODPOÕ� PRGHOL� HOGH� HGHELOPHN� LoLQ�ED÷ÕPVÕ]� GH÷LúNHQOHULQ� ELU� oRN� NRPELQDV\RQXQX� LoHUHQ� ELU� oRN�PRGHO� HOGH�HGLOPLúWLU��(OGH�HGLOHQ�PRGHOOHU������DQODPOÕOÕN�G�]H\LQGH� W�YH�)� WHVWOHUL� LOH�WHVW� HGLOPLúOHUGLU�� %LU� UHJUHV\RQ� DQDOL]LQLQ� \DSÕODELOPHVL� YHULOHULQ� QRUPDO�GD÷ÕOÕPOÕ� ROPDVÕQD� ED÷OÕGÕU�� 0DOL� VHNW|U� LúOHWPHOHULQH� DLW� YHULOHULQ� QRUPDO�GD÷ÕOÕPGDQ�VDSPD�J|VWHUGLNOHUL�RUWD\D�oÕNWÕ÷ÕQGDQ�W�P�GH÷HUOHULQ�H�WDEDQÕQD�J|UH� ORJDULWPDODUÕ� DOÕQPÕúWÕU�� <DSÕODQ� W� WHVWL� VRQXFXQGD� GH÷LúNHQOHULQ� ELU�

��� &HODO� .(3(.dø�� 6HUPD\H� 3L\DVDVÕQÕQ� *HOLúPHVLQGH� 0XKDVHEHQLQ� 5RO��� $QDGROX�
hQLYHUVLWHVL�<D\ÕQODUÕ��<D\ÕQ�1R����øø%)�<D\ÕQODUÕ��1R����(VNLúHKLU�������V���������
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oR÷XQXQ� ED÷ÕPOÕ� GH÷LúNHQL� DoÕNODPDGD� ELU� WDNÕP� VRUXQODU� WDúÕGÕ÷Õ� RUWD\D�oÕNPÕúWÕU��%XQGDQ�GROD\Õ�GD�EX�GH÷LúNHQOHU�PRGHOGHQ�GÕúODQPÕúWÕU��
�����8\JXODPDGD�.XOODQÕODQ�'H÷LúNHQOHU�
8\JXODPDQÕQ� EX� NÕVPÕQGD� HOH� DOGÕ÷ÕPÕ]� PRGHOGH��PDOL� VHNW|UH� DLW�VHoLOHQ� úLUNHWOHULQ� KLVVH� VHQHGL� IL\DWODUÕ� ED÷ÕPOÕ� GH÷LúNHQ� RODUDN� DOÕQPÕúWÕU��'L÷HU� WDUDIWDQ� PDOL� VHNW|UH� DLW� KLVVH� VHQHGL� IL\DWODUÕQÕ� HWNLOHGL÷L� YDUVD\ÕODQ�ED÷ÕPVÕ]� GH÷LúNHQOHU� �Lo� IDNW|UOHU�� LVH� úXQODUGÕU�� NDOGÕUDo� RUDQÕ� �.2��� |]�VHUPD\H� NDUOÕOÕ÷Õ� �g6.��� DNWLI� NDUOÕOÕ÷Õ� RUDQÕ� �$.��� WHPHWW�� |GHPH� RUDQÕ��7g2���IL\DW���ND]DQo��)�.��RUDQÕ�SL\DVD�GH÷HUL�GHIWHU�GH÷HUL��3'�''��RUDQÕ��LúOHP�J|UPH�RUDQÕ��ø*2���KLVVH�EDúÕQD�NDU��+%.���QHW�NDU�DUWÕú�KÕ]Õ��1.%+��YH�|]�VHUPD\H�DUWÕú�KÕ]Õ��g6%+���
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)L\DW�ND]DQo�RUDQÕ�YH�|]�VHUPD\H�NDUOÕOÕ÷Õ�GD�|QHPOL�GH÷LúNHQOHUGHQ�ELULVL�RODUDN�NDUúÕPÕ]D�oÕNPDNWDGÕU��3L\DVD� IL\DWÕQÕ�ED]�DODQ�ELU�RUDQ�ROPDVÕ�GROD\ÕVÕ\OD� IL\DW� �� ND]DQo� RUDQÕQÕQ� \DWÕUÕPFÕODU� WDUDIÕQGDQ� GLNNDWH� DOÕQPDVÕ�DQODPOÕ� EXOXQPDNWDGÕU��'L÷HU� WDUDIWDQ� \DWÕUÕPFÕODU� � LúOHWPHOHULQ� |]� VHUPD\H�NDUOÕOÕ÷ÕQD�GD�D\QÕ�|QHPL�YHUPHNWHGLUOHU��
'L÷HU� ELU� VRQXo� LVH� NDOGÕUDo� RUDQÕQÕQ� PDOL� VHNW|U� KLVVH� VHQHGL�IL\DWODUÕQÕ� EHOLUOH\HQ� IDNW|U� ROPDVÕGÕU�� %XUDGDQ� oÕNDUÕODFDN� VRQXo��\DWÕUÕPFÕODUÕQ� PDOL� VHNW|U� KLVVH� VHQHWOHULQH� \DWÕUÕP� \DSDUNHQ� V|]� NRQXVX�úLUNHWOHULQ� \�NVHN� NDOGÕUDo� RUDQÕQD� VDKLS� ROPDODUÕQÕ� ELU� ULVN� XQVXUX� RODUDN�GH÷HUOHQGLUPHOHUL�ROPDNWDGÕU��
1HW� NDU� E�\�PH� KÕ]Õ�� LúOHP� J|UPH� RUDQÕ� YH� WHPHWW�� |GHPH� RUDQÕ�\XNDUÕGD�VD\GÕ÷ÕPÕ]�RUDQODUD�J|UH�PDOL�VHNW|U�KLVVH�VHQHGL�IL\DWODUÕQÕ�GDKD�D]�HWNLOHPHNWHGLU�� 7HPHWW�� |GHPH� RUDQÕQÕQ� VDGHFH� (PHN� VLJRUWD� KLVVH� VHQHGL�IL\DWÕQÕ� N�o�N� ELU� RUDQGD� HWNLOHGL÷LQL� J|U�\RUX]�� 'L÷HU� WDUDIWDQ� 'HYD�+ROGLQJ�� *DUDQWL� %DQNDVÕ� YH� .Ro� +ROGLQJ� KLVVH� VHQHGL� IL\DWODUÕ� LOH� DNWLI�NDUOÕOÕNODUÕ� DUDVÕQGD� WHUV� \|QO�� ELU� LOLúNL� RUWD\D� oÕNPÕúWÕU�� <DSÕ� .UHGL�%DQNDVÕ¶QÕQ�LúOHP�J|UPH�RUDQÕ�LOH�KLVVH�VHQHGL�IL\DWODUÕ�DUDVÕQGD�GD�WHUV�\|QO��ELU�LOLúNL�RUWD\D�oÕNPÕúWÕU���



���

.$<1$./$5�
��� $.*hd�g]WLQ��0DOL�7DEORODU�$QDOL]L� $YFÕRO�%DVÕP�<D\ÕP�����%DVÕP��øVWDQEXO��������
��� %h.(5� 6HPLK�� +LVVH� 6HQHWOHULQL� 'H÷HUOHPH� \|QWHPOHUL� (VNLúHKLU�ø�7�ø�$��<D\ÕQODUÕ�1R���������(VNLúHKLU���������
��� &LWLEDQN��&RUSDUDWH�9DOXDWLRQ� ������
��� &52:'(5�:LOOLDP� -�� YH�:2+$5�0DUN� (�� ³6WRFN� 3ULFH� (IIHFWV� RI�3HUPDQHQW� DQG�7UDQVLWRU\� 6KRFNV´��(FRQRPLF� ,QTXLU\� 2FWHEHU� ������9RO�����,VVXH�����
��� '8508ù�$�+D\UL�YH�$5$/�0�(PLQ��0DOL�7DEORODU�7DKOLOL� <D\OÕP�0DWEDDVÕ��øVWDQEXO���������
��� '85862<� 0HKPHW�� ³� ,QVLGHU� 7UDGLQJ¶L� <DVDNOD\DQ� '�]HQOHPHOHULQ�*HUHNoHOHUL� YH� ,QVLGHU�7UDGLQJ�6RUXPOXOX÷XQXQ�7HPHOOHUL� ±�$PHULNDQ�YH�øQJLOL]�\DNODúÕPODUÕ�,,��9HUJL�G�Q\DVÕ� 0DUW�1LVDQ�������
��� *2(7=� %LOO\� (�� �� ./(ø1� )UHGHULF� 5��� $FFRLQWLQJ� ,Q� $FWLRQ� 7KH�5LYHUVLGH�3UHVV��+RXJKWRQ�&RPSDQ\��%RVWRQ���������
��� *h&(10(� hPLW�� 7�UNL\H¶GHNL� 6HUPD\H� 3L\DVDVÕQGDNL� 6RQ�*HOLúPHOHU� 7�UNL\H�%DQNDODU�%LUOL÷L��$QNDUD��������
��� ø1&(.$5$�$KPHW��7�UNL\H¶GH�7HúYLN�6LVWHPL� ø72�<D\ÕQODUÕ��<D\ÕQ�1R����������
���� .$1$/,&,�+�O\D��+LVVH� 6HQHGL� )L\DWODUÕQÕQ� 7HVSLWL� YH� 7HVLU� (GHQ�)DNW|UOHU� 63.�<D\ÕQODUÕ��<D\ÕQ�1R������������
���� .$56/,�0XKDUUHP��6HUPD\H�3L\DVDVÕ�%RUVD�0HQNXO�.Õ\PHWOHU� øUIDQ�\D\ÕPFÕOÕN��øVWDQEXO��������
���� .(3(.dø� &HODO�� 6HUPD\H� 3L\DVDVÕQÕQ� *HOLúPHVLQGH� 0XKDVHEHQLQ�5RO�� $QDGROX� hQLYHUVLWHVL� <D\ÕQODUÕ�� <D\ÕQ� 1R���� øø%)� <D\ÕQODUÕ��1R����(VNLúHKLU���������
���� g=0(1� 7DKVLQ�� ³6HUPD\H� $UWÕUÕPODUÕQÕQ� +LVVH� 6HQHWOHUL� )L\DWODUÕ�h]HULQGHNL� (WNLOHUL´�� <DPDQ� $úÕNR÷OX¶QD� $UPD÷DQ� 63.� <D\ÕQODUÕ��<D\ÕQ�1R�����2FDN�������
���� 52'23/8� *�OWHNLQ� YH� $.'(0ø5� $OL�� øúOHWPH� %LOLPLQH� *LULú�,VSDUWD��������
���� 9,1=$17� &DURO�� ³7KH� 1HZ� ,PSURYHG� *DPH� RI� ,QVÕGHU� 7UDGLQJ´��)RUWXQH� ������������9RO�������,VVXH�����V������
���� ø0.%�+DIWDOÕN�YH�$\OÕN�%�OWHQOHUL��
���� ø0.%�ùLUNHWOHUL�6HUPD\H��7HPHWW��YH�$\OÕN�)L\DW�9HULOHUL�<ÕOOÕ÷Õ�������������


