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<HQL� HNRQRPL�� LOHUL� WHNQRORML� VDKDVÕQGDNL� JHOLúPHOHULQ� �]HULQH� LQúD�HGLOPLúWLU�� *�F�Q�� \HQL� WHNQRORMLOHU�� LQVDQ� ND\QDNODUÕ� YH� HQWHOHNW�HO�VHUPD\HGHQ� � DOPDNWDGÕU�� <HQL� HNRQRPLQLQ� LWLFL� J�oOHUL� RODUDN� ³ELOJL´� YH�³EHúHUL�ND\QDNODU´�|Q�SODQGDGÕU��g]HOOLNOH�ELOJL�YH�WHNQRORMLQLQ�\DUDWÕOPDVÕ�YH�\|QOHQGLULOPHVLQGH� � GH� QLWHOLNOL�� L\L� \HWLúPLú� LQVDQODUD� JHUHNVLQLP� � � YDUGÕU���%|\OHVL� NRúXOODU� DOWÕQGD� �ONHPL]GHNL� GXUXPD� EDNÕOGÕ÷ÕQGD�� ELOJL�� EHúHUL�VHUPD\H�� YHULPOLOLN� XQVXUODUÕ� � YH� EXQODUD� ED÷OÕ� RODUDN� HNRQRPLN� JHOLúPH�RODQDNODUÕ� KHQ�]� \HWHULQFH� NHúIHGLOPHPLúWLU�� $%'¶GH� ����� ±� ����� \ÕOÕQD�NDGDU� RUWDODPD������� µOXN� HNRQRPLN�E�\�PHQLQ� WHPHOLQGH�ELOJLQLQ��UHWLPH�G|Q�ú�P�� YH� YHULPOLOLN� DUWÕúODUÕ� YDUGÕU�� <LQH� $%� YH� -DSRQ\D� � H]HOL� UDNLEL�$%'¶QLQ� ����¶OÕ� \ÕOODUGD� \DNDODGÕ÷Õ� EX� J�F�� IDUN� HGHPHPHOHULQLQ�VÕNÕQWÕODUÕQÕ�\DúDPDNWDGÕUODU��$UWÕN�$%������\ÕOÕQGD�/L]ERQ�=LUYHVL¶QGH��\HQL�HNRQRPL\H�JHoLúLQ�\RO�KDULWDVÕQÕ�oÕNDUPD\D�oDOÕúÕUNHQ�-DSRQ\D¶GD�D\QÕ�W�UGHQ�oDOÕúPDODUÕQÕ�V�UG�UPHNWHGLU��
7�UNL\H¶QLQ� \HQL� HNRQRPL� LoLQGHNL� PHYFXW� GXUXPX� YH� JHOHFH÷L���$%'¶GHQ�&6)%�%DQN¶ÕQ�������\ÕOÕQGDNL�7�UN�øQWHUQHW�6HNW|U�Q�Q�*HOHFH÷L��

���� $620('<$��V�����
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���

DGOÕ�oDOÕúPDVÕQGD�HOH�DOÕQPÕúWÕU��%X�oDOÕúPDQÕQ�|QJ|UG�÷��V�UHo������\ÕOÕQD�NDGDUNL� ELU� SURMHNVL\RQX� LoHUPHNWH� YH� 7�UNL\H¶QLQ� EXOXQGX÷X� E|OJHGH� HQ�E�\�N� LQWHUQHW� � HNRQRPLVLQH� VDKLS� RODFD÷Õ� V|\OHQPHNWHGLU�� � � ����� \ÕOÕ�LWLEDUÕ\OH� NLúLVHO� ELOJLVD\DU� NXOODQÕPÕ� �� ���¶GHQ� ����¶GH� �����¶\H�XODúDFD÷ÕQÕ� YH� ����� \ÕOÕQGD� KHU� ���� ELOJLVD\DUGDQ� ��¶LQLQ� LQWHUQHWH� ED÷OÕ�RODFD÷ÕGÕU�� øQWHUQHW� NXOODQÕFÕODUÕQÕQ� VD\ÕVÕQÕQ� ����� PLO\RQX�� Q�IXVD� RUDQÕ� ����¶\H� XODúDFD÷Õ� WDKPLQ� HGLOPHNWHGLU�� %XQD� J|UH�� H�WLFDUHW� KDFPLQLQ� GH� ����PLO\DU� �� FLYDUÕQD� XODúDFD÷Õ� EHNOHQPHNWHGLU�� %|\OHOLNOH� NLúL� EDúÕQD� H�WLFDUHW�KDFPL� ���� �� � VHYL\HVLQH� \�NVHOHFH÷L� EHNOHQPHNWHGLU�� %X� VHYL\HOHULQ�JHUoHNOHúPHVLQGH� GH� 7�UN� LQVDQÕQÕQ� NUHGL� NDUWÕ� DOÕúNDQOÕ÷ÕQÕQ� � |QHPOL� URO�R\QD\DFD÷Õ�V|\OHQPHNWHGLU��
hONHPL]GH�����¶GD�NLúLVHO�ELOJLVD\DU� VDKLSOL÷LQLQ� �������YDUVD\ÕPÕ�DOWÕQGD��EDúND�ELU�LIDGH�LOH���PLO\RQ�NLúLVHO�ELOJLVD\DU�NXOODQÕOGÕ÷Õ�\|Q�QGHGLU��%XQODUÕQ�����µVLQLQ�LQWHUQHW�ED÷ODQWÕVÕ�ROGX÷XQD�J|UH��\DNODúÕN�����ELQ�DERQH�GHPHNWLU�� ������\ÕOÕ� LoLQGH�����ELQ�RODQ� LQWHUQHW�NXOODQÕFÕ�VD\ÕVÕQÕQ�\ÕO�VRQX�LWLEDUL\OH� ����PLO\RQX� DúDFD÷Õ� EHNOHQPHNWHGLU�� ����� \ÕOÕQGD� H�WLFDUHW� KDFPL����� PLO\RQ� �� LNHQ� � ����� \ÕOÕQGD� ���� PLO\RQ� �� � FLYDUÕQD� XODúWÕ÷Õ� WDKPLQ�HGLOPHNWHGLU��7�UN� úLUNHWOHULQLQ����¶LQLQ� LQWHUQHW� NXOODQGÕ÷Õ��DQFDN�H�WLFDUHW�\DSDQODUÕQ�RUDQÕ�LVH����¶OHU�FLYDUÕQGD�WDKPLQ�HGLOPHNWHGLU���%X�RUDQÕQ�\DNÕQ�JHOHFHNWH� ���¶VLQLQ� H�WLFDUHWH� JHoHFH÷L� EHNOHQPHNWHGLU�� 7�UN� úLUNHWOHULQLQ�|Q�P�]GH� EHú� \ÕO� LoLQGH� ���� µVLQLQ� LQWHUQHW� HNRQRPLVL� LoLQGH� H�WLFDUHWH�GD\DOÕ� ELoLPGH� IDDOL\HWWH� EXOXQDFD÷Õ� WDKPLQ� HGLOPHNWHGLU�� <LQH� D\QÕ�úLUNHWOHULQ� ���¶VÕQÕQ� �VW� \|QHWLPOHULQLQ� H�WLFDUHW� DODQÕQGDNL� JHOLúLPH� VÕFDN�EDNWÕNODUÕ� WHVSLW� HGLOPLúWLU�� 2\VD� ELUH\VHO� LQWHUQHW� NXOODQÕFÕODUÕQÕQ� H�WLFDUHWH�\DNODúÕPÕ�oRN�GDKD�\HQL�ROXS��EX�NLWOHQLQ��VDGHFH������µ��LQWHUQHW��]HULQGHQ�DOÕúYHULú�\DSPDNWDGÕUODU��%DúND�ELU�LIDGH�LOH�7�UN�LQVDQÕQ�H�WLFDUHW�VLWHOHULQGH�P�úWHUL� ROPD� RUDQÕ� JHQHO� Q�IXVXQ� \DOQÕ]FD� ����� FLYDUÕQGDGÕU�� �,%6�$UDúWÕUPD� YH� 'DQÕúPDQOÕN�´.XUXPVDO� .XOODQÕFÕODU� $UDúWÕUPDVÕ´�� .DVÕP����������
hONHPL]� DVOÕQGD� \HQL� HNRQRPLGH� HVNL� HNRQRPLGHQ� GDKD� L\L� ELU�NRQXPGDGÕU�� %XQD� NDUúÕOÕN� HVNL� HNRQRPLQLQ� HQIODV\RQ�� YHULPOLOLN�� NDPX�NHVLPLQLQ� KDQWDOOÕ÷Õ� JLEL� VRUXQODUÕ� o|]�OPHGL÷L� V�UHFH�� \HQL� HNRQRPLGH� � GH�\RO� DOPDPÕ]� NROD\� ROPD\DFDNWÕU�� øQWHUQHW� NXOODQÕPÕ� KHQ�]� JHOLúPLú� �ONHOHUH�RUDQOD�G�ú�N�VHYL\HGH�ROVD�GD��ELOJL��LOHWLúLPLPL]L�VRQ�GHUHFH�KÕ]ODQGÕUPÕú�YH�ELOJL� SD\ODúÕPÕQGD� EHOLUOL� ELU� QRNWD\D� JHWLUPLúWLU�� hONHPL]GH� WHNQRORML�NXOODQÕPÕQGD� EDQNDODU� |]HOOLNOH� |QF�O�÷�� \DSPDNWDGÕU� YH� LQWHUQHW�EDQNDFÕOÕ÷ÕQD�JHoPHNWHGLUOHU��(�WLFDUHW�DUWPDNWD��|]HOOLNOH�KHU�\HUGH� LQWHUQHW�VDORQODUÕ�DoÕOPDNWDGÕU��7�UNL\H�GLMLWDO�GHYULPH��VDQD\L�GHYULPLQGH�ROGX÷X�JLEL�X]DN� NDOPDPÕúWÕU�� $QFDN� ELU� \DQGDQ� HVNL� HNRQRPLQLQ� D\DN� ED÷ODUÕQGDQ�NXUWXOPD\D�� ELU� \DQGDQ� GD� \HQL� HNRQRPLGHNL� JHOLúPHOHUL� NDoÕUPDPD\D�oDOÕúPDVÕ�JHUHNPHNWHGLU����

���� &DQ�)XDW�*h5/(6(/��³<HQL�(NRQRPL�YH�7�UNL\H´��1790$*��0DUW�������V��������
���� 0DKIL�(öø/0(=�� ´<HQL�(NRQRPL�YH�7�UNL\H´��ZZZ�QWY�PVQEF�FRP��QHZV� ��������DVS��
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���

<XUW� GÕúÕQGD� LQWHUQHWLQ� |QHPLQL� IDUNHGHQ� ILUPDODU� WDUDIÕQGDQ�WHNQRORML\H� FLGGL� \DWÕUÕPODU� \DSÕOPDNWDGÕU�gUQH÷LQ�$%'¶GH� �� PLO\RQ� �� OÕN�FLUR� \DSDQ� ELU� DMDQV� ��� ELQ� �� WHNQRORML\H� \DWÕUÕP� \DSPDNWDGÕU��%X�GD������JLEL� ELU� RUDQGÕU�� 7�UNL\H¶GH� EX� RUDQ� JHQHO� RODUDN� G�ú�N� ROVD� GD�� \XUW� GÕúÕ�RUWD÷Õ� RODQ� DMDQVODUGD�7�UNL\H�RUWDODPDVÕQÕQ��VW�QGH�ROPDVÕ� \LQH�GH�ROXPOX�ELU�JHOLúPHGLU����
%LOJL� YH� LOHWLúLP� WHNQRORMLOHULQH� GD\DQDQ� \HQLOLNOHULQ� EDúÕQGD� JHOHQ�LQWHUQHW� YH� LQWHUQHW� \ROX\OD� \DSÕODQ� HOHNWURQLN� WLFDUHW�� ELOJLVD\DU� oD÷Õ� RODUDN�QLWHOHQGLULOHQ����\�]\ÕOD�GDPJDVÕQÕ�YXUDFDN�JHOLúPHOHULQ�EDúÕQGD�JHOPHNWHGLU��øQWHUQHWLQ� oHúLWOL� DODQODUGD� NXOODQÕOPDVÕQÕQ� QHGHQ� RODFD÷Õ� GH÷LúLPOHULQ�ER\XWODUÕQÕQ� |QFHGHQ� NHVLQ� RODUDN� IDUN� HWPHN� ]RU� ROPDNOD� ELUOLNWH� RUWD\D�oÕNDFDN� RODQ� GH÷LúLPOHULQ� E�\�N� ER\XWODUGD� RODFD÷Õ� NRQXVXQGD� KHUNHV� ILNLU�ELUOL÷L� LoLQGHGLU��2UWD\D� oÕNDFDN� GH÷LúLPOHULQ� HNRQRPLGHQ� VRV\DO� KD\DWD� ELU�oRN� DODQGD� YDU� RODQ� JHOHQHNVHO� \DSÕODUÕ� |QHPOL� |Oo�GH� HWNLOH\HFH÷L�ELOLQPHNWHGLU����
dHúLWOL� DUDúWÕUPD� NXUXOXúODUÕQÕQ� \DSWÕ÷Õ� \ÕOODUD� J|UH� G�Q\DGD� YH�7�UNL\H¶GH�HNRQRPLN�DNÕú��]HULQGH�GXUXODUDN�������µGH�LQWHUQHW�NXOODQDQ�KHU��o�NLúLGHQ�ELULQLQ�H�Lú��H�EXVLQHVV��LoLQH�GDKLO�RODFD÷Õ�WDKPLQL�\DSÕOPDNWDGÕU��$UDúWÕUPDFÕODU��H��WLFDUHW�KDFPLQLQ�WRSODP�RODUDN������\ÕOÕQD�NDGDU������¶OLN�ELU� DUWÕúOD� V�UHFH÷LQL� YH� HYOHU�� NXUXPODU�� RUWD�YH�E�\�N� LúOHWPHOHU� LOH� H÷LWLP�NXUXPODUÕQGD� � \R÷XQ� ELoLPGH� NXOODQÕODFD÷ÕQÕ� EHNOHPHNWHGLUOHU�� ����� � \ÕOÕ�LWLEDUL\OH� LOJLQo� ELU� JHOLúPH� RODUDN� LVH�� HYOHUGH� ELOJLVD\DU� NXOODQÕP� RUDQODUÕ�����¶GHNL� �� ��� µODUGDQ� � ���¶OHUH� LQHFH÷L� \|Q�QGHGLU�� %XQXQ� QHGHQLQ� GH�SDVWDQÕQ�Lú�KD\DWÕ�OHKLQH�E�\�\RU�ROPDVÕ�YH�W�NHWLFLQLQ�SD\ÕQÕQ�N�o�OPHVLGLU��.�o�N� LúOHWPHOHULQ� ����¶GH� FRP�� RODQDNODUÕQGDQ� GDKD� ID]OD� \DUDUODQDUDN��SD\ODUÕQÕ� ���¶ODUD� � oÕNDUDFD÷Õ� EHNOHQPHNWHGLU�� 2UWD� ER\� LúOHWPHOHUGH� � EX�RUDQÕQ� �� ��¶OHUH� YDUDFDN� ELU� \�NVHOPH� WDKPLQ� HGLOPHNWHGLU�� 7RSODP� Lú�KDFPLQLQ�\DNODúÕN�����WULO\RQ���VHYL\HVLQL�EXOPDVÕ�EHNOHQPHNWHGLU����
$UWÕN� HNRQRPLN� LOLúNLOHU� DODQÕQGD� IL]LNL� PDOODU�� VD\ÕVDO� PDOODU� YH�KL]PHWOHU� DUDVÕQGD� VÕQÕUODU� EXODQÕNODúPDNWDGÕU�� 6D\ÕVDO� ELU� G�Q\DGD� VDGHFH�ELOJL�DNWDUPD�WHPHO�ILNLU�GH÷LOGLU��%XQXQ�\DQÕQGD�VDWÕFÕODU�LQWHUQHWL�IL]LNL�PDO�VDWPDN�LoLQ�GH�NXOODQDELOPHNWHGLU��.ÕVDFD�LOHWLúLP�VDQD\LOHULQLQ�\DSÕODUÕQÕ�GD�KÕ]OD�GH÷LúWLUPHNWHGLU��$%'�YH�$YUXSD¶GD�WRSODP�\HQL�LVWLKGDPÕQ�����PLO\RQ��¶GDQ� ��� PLO\RQ� �¶D� oÕNDFD÷Õ� WDKPLQ� HGLOPHNWHGLU�� øQWHUQHWLQ� RUWDGDQ�NDOGÕUGÕ÷Õ� VHNW|UOHUGH� LúOHULQL� ND\EHGHQOHUGHQ� GDKD� ID]OD� VD\ÕGD� \HQL� Lú�DODQODUÕ� \DUDWWÕ÷ÕQD�GLNNDW� oHNLOPHNWHGLU��%X�QRNWDGD� Lú� DODQÕ� NDSDVLWHVL�NÕVD�G|QHPGH� JHOHQHNVHO� úLUNHWOHULQ� GH� NODVLN� LúOHULQLQ� \DQÕ� VÕUD� LQWHUQHW�\DWÕUÕPODUÕQD�JLULúPHOHUL\OH�KÕ]�ND]DQPDNWDGÕU����

���� 0HGLD&DW� 'HUJLVL�� ´7HNQRORML\L� hUHWNHQOL÷H�hUHWNHQOL÷L� .D]DQFD� '|Q�úW�UPHN´�� $÷XVWRV�
�����V����

���� øKVDQ� *h1$<',1�� ³(OHNWURQLN� 7LFDUHWLQ� 9HUJLOHQGLUPH� h]HULQH� (WNLVL´�� 9HUJL�
6RUXQODUÕ�'HUJLVL��6������$QNDUD��������V�����������

���� 6XQ�7�UNL\H�%DVÕQ�%�OWHQL����0D\ÕV�������LQIR�#�WXUNH\��VXQ��FRP�����
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6RQ� \ÕOODUGD� G�Q\DPÕ]� EHONL� GH� WDULKLQ� KLoELU� G|QHPLQGH�J|U�OPH\HQ� VÕNOÕNWD� \HQLOLNOHUOH� NDUúÕ� NDUúÕ\DGÕU�� øQWHUQHW�� HOHNWURQLN� WLFDUHW��FHS� WHOHIRQX�� H�EXVLQHVV� GHUNHQ� ELU� DQGD� \HQL� HNRQRPL� NDYUDPÕ� LOH�WDQÕúÕOPÕúWÕU�� '�Q\DQÕQ� |QGH� JHOHQ� HNRQRPLVWOHUL� \HQL� HNRQRPL� YH� HVNL�HNRQRPL� �]HULQH� NRQXúXS� WHRULOHU� RUWD\D� NR\PDNWDGÕUODU�� %X� NDYUDPÕQ�PHUNH]LQGH�� VHUYHWLQ� ROXúXPX� YH� ELOJL� WRSOXPX� �]HULQH� LOLúNLQ� WH]OHU� \HU�DOPDNWDGÕU�� *�Q�P�]H� NDGDU� ]HQJLQOLN�� E�\�N� WRSUDNODU�� SHWURO� \DWDNODUÕ��GH÷HUOL�PDGHQOHU�YH�JD\ULPHQNXOOHUH�VDKLS�ROPDN�RODUDN�WDQÕPODQÕUNHQ��DUWÕN�ELOJL\H�VDKLS�ROPDN�PDGGL�YDUOÕNODUÕQ�SDUDVDO�GH÷HUL�LOH��HúGH÷HU�GXUXPGDGÕU��2 KDOGH�� VHUYHWLQ� ROXúXPXQX� ELOJL\H� GD\DQGÕUDQ� HNRQRPLOHUGH� � ELUH\OHU��úLUNHWOHU�YH��ONHOHU�LoLQ�\HQL�NXUDOODUÕQ�RUWD\D�NRQXOPDVÕ�JHUHNPHNWHGLU���
<HQL� HNRQRPL� DODQÕQGD� |]HOOLNOH� �$%'¶QLQ��$YUXSD� YH� -DSRQ\D¶\D�J|UH� HNRQRPL�YH�ELOJL� \|QHWLPL�EDNÕPÕQGDQ�GDKD�KD]ÕU� ELU� GXUXPGD�ROGX÷X�J|U�OPHNWHGLU��$\UÕFD�\HQL�HNRQRPL�oD÷ÕQGD��UHIDKÕQ�YH�VHUYHWLQ�ROXúXPX�GD�GH÷LúPLúWLU�� <HQL� HNRQRPL� oD÷ÕQGD�� ³JHUoHN� UHIDKÕ� ROXúWXUDQ� QHGLU"��*HOHFHNWH� UHIDKÕQ�ND\QD÷Õ�QH�RODFDNWÕU"�³�GL\H�VRUXOGX÷XQGD�EXQD�HQ�X\JXQ�\DQÕW�%LOO�*DWHV�RODFDNWÕU��0DVVDFKXVHWWV�,QVWLWXWH�RI�7HFKQRORJ\¶GH�HNRQRPL�YH� \|QHWLP� SURIHV|U�� /HVWHU� 7KXURZ¶D� J|UH� 2� \HQL� G|QHPLQ� VHPERO��NRQXPXQGDGÕU�� d�QN�� EXJ�QH� NDGDU� G�Q\DQÕQ� HQ� ]HQJLQ� LQVDQÕ� GL\H�WDQÕPODQDQ� NLúLOHU� E�\�N� WRSUDNODUÕQ�� DOWÕQ�PDGHQOHULQLQ�� SHWURO� \DWDNODUÕQÕQ�YH�ELQDODUÕQ� VDKLSOHUL\GL��2\VD�EXQODUÕQ�KLo�ELULQH� VDKLS�ROPDGÕ÷Õ�KDOGH�%LOO�*DWHV�� ELOJL� V�UHFLQL� NRQWURO� DOWÕQGD� WXWX\RU� YH� ELOJL� V�UHFLQGH� NLúLVHO�ELOJLVD\DUOD�VRQ�GHUHFH�\DNÕQGDQ�LOJLOLGLU��'ROD\ÕVÕ\OD�%LOO�*DWHV�G�Q\DQÕQ�HQ�]HQJLQ�LQVDQÕ�YH�úLUNHWLQH�VDKLS�ROPD�VÕIDWÕ\OD��LoLQGH�EXOXQGX÷XPX]�G|QHPGH�VRQ� GHUHFH� LOJLQo� ELU� WDEOR� VHUJLOHPHNWHGLU�%X� G|QHPGH� ELOJL\L� NRQWURO�HGHELOHQOHU�GR÷DO�RODUDN�]HQJLQOHúPH\L�GH�KDN�HWPHNWHGLUOHU����
*HUoL�³6DQD\L�'HYULPL´�YH�EXKDU�PDNLQHVL�G|QHPLQGH�GH� LQVDQODU��EXQXQ� ELOJL� HNRQRPLVL� ROGX÷XQX� V|\OHPLúOHUGLU�� 2\VD� R� G|QHPGHNL��JHOLúPHOHUL�HNRQRPLGHNL�DGÕQD�³GR÷DO�ND\QDN´�\D�GD�³GR÷DO�J�o´�HNRQRPLVL�GHQPHVL�GDKD�X\JXQ�RODFDNWÕU�� ����¶ODUGD�RUWD\D� oÕNDQ�PLNUR�HOHNWURQLNWHNL�JHOLúPHOHU�JOREDOOHúPH\H�\RO�DoDUNHQ��GL÷HU�\DQGDQ�GD�JOREDOOHúPH�WHNQRORMLN�\HQLOLNOHULQ� KÕ]ÕQÕ� JLWWLNoH� DUWÕUDQ� ELU� Lú� G�Q\DVÕ� RUJDQL]DV\RQXQX� RUWD\D�oÕNDUPÕúWÕU�� 7HNQRORMLN� GHYULP� JOREDOOHúPH\L� ±� JOREDOOHúPH� \HQL� WHNQRORMLN�DoÕOÕPODUD�QHGHQ�ROPDNWDGÕU��%X�NDUúÕOÕNOÕ�HWNLOHúLP�WRSODP�GH÷LúLPL�DUWÕUDUDN�GHYDP�HWPHNWHGLU��7RSOXP�KD\DWÕQD�ELU�oRN�\HQLOLNOHUL�JHWLUPHNWHGLU����
<HQL� HNRQRPL� VDOW� \DUDWÕFÕ� YH� \HQLOLNoL� ELU� NLWOHQLQ� NHQGL� NHQGLQH�\DUDWÕS� ³2OPD\DQ� 3D]DU´� KD\DO� HGHUHN� R\XQ� R\QDPDVÕ� GH÷LO�� � EL]]DW� NHQGL�SD]DUÕQÕ� NHQGL� \DUDWDQ� ELU� KL]PHWOHU� E�W�Q�Q�Q� DGÕGÕU�� <HQL� HNRQRPL� KHU�úH\GHQ�|QFH�ELU�SD]DU�\HUL��ELU�DQD� Lú�NROXQD�YH�EX�NDQDOD�DoÕOÕP�VWUDWHMLVLQL�JHUHNWLUL\RU�� %X� DoÕOÕP� ORMLVWLNWHQ� \D]ÕOÕPD� GHN� ELU� GL]L� \HQL� Lú� DODQÕQÕ�GR÷XUPDNWDGÕU�� <HQL� HNRQRPL� VDGHFH� LQWHUQHW� úLUNHWOHULQH� oRN� SDUD�

�����1�� $VOÕKDQ� 7(.ø1$<�� ³6HUYHWLQ� <HQL� <�]�´� �� &DSLWDO� 'HUJLVL�� 2FDN� � ������ V���������������������
�����������
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ND]DQGÕUPDODUÕ� �]HULQH� NXUXOPXú� LNL� �o� KÕQ]ÕU� EH\QLQ� ELU� JLULúLPL� GH÷LO��HNRQRPLGHQ�VRV\DO�KD\DWD�WRS\HN�Q�ELU�NDONÕQPD�PRGHOL�RODUDN�NDEXO�HGLOLS��HNRQRPLN� G�]HQOHPHOHU� VRV\RORMLN�� VL\DVDO�� KXNXNL� YH� WDULKVHO� GH÷HUOHUOH�ELUOLNWH�HOH�DOÕQPDOÕGÕU����

6218d�9(�'(ö(5/(1'ø50(/(5�
<HQL� ROXúXPODUOD� úHNLOOHQHQ� ���� \�]\ÕO� HNRQRPLVLQGH�� |QFHOLNOH�PDGGH�|QHPLQL�\LWLUPLúWLU��$UWÕN�³GH÷HU´� L�\DUDWDQ��NXOODQÕOÕU�KDOH�JHWLUHQ�YH�|OoHQ��|QHPOL�XQVXU��³ELOJL´�ROPXúWXU��(QIRUPDV\RQ��H÷OHQFH��KL]PHW��\D]ÕOÕP�JLEL� VHNW|UOHU� EDúWD� ROPDN� �]HUH�� GL÷HU� W�P� VHNW|UOHUGH� ELOJLQLQ� \R÷XQ�ELoLPGH� NXOODQÕOPDVÕQD� JHoLOPLúWLU�� %X� NRQXGDNL� JHOLúPHOHUH� LOLúNLQ� YHULOHQ�|UQHNOHU�GH�EX�J|U�ú��GHVWHNOHU�ELoLPGHGLU��ù|\OH�NL��$%'¶�QLQ������\ÕOÕQGD�*60+¶� QÕQ� D÷ÕUOÕ÷Õ�� ����� \ÕOÕQGDQ� GDKD� D]GÕU�� )DNDW� EXQD� NDUúÕOÕN�HNRQRPLQLQ� SDUDVDO� GH÷HUOHULQLQ� LVH� ���� DUWWÕ÷Õ� YH� $%'� (NRQRPLVL¶QLQ���¶O�N� E�\�PH� ND\GHGHUNHQ�� NXOODQÕODQ� PDGGH� PLNWDUÕQÕQ� KLo� DUWPDGÕ÷Õ�WHVSLW� HGLOPLúWLU�� %LU� EDúND� |UQHN� RODUDN�� ���� NJ�� D÷ÕUOÕ÷ÕQGD� RODQ� ELU�ELOJLVD\DU�� NXOODQÕOPD\D� EDúODGÕNWDQ� ELU� V�UH� VRQUD� HVNL\LS� o|SH� DWÕOÕUNHQ��KLoELU� D÷ÕUOÕ÷Õ� ROPD\DQ� \D]ÕOÕPODU� � GH÷HULQL� NRUXPDNWDGÕU�� g\OH� NL�� \D]ÕOÕP�WHNQRORMLVLQGHNL�JHOLúPHOHUGHQ�oRN�VD\ÕGD�VHNW|U��ID\GDODQPDNWDGÕU��gUQH÷LQ��RWRPRWLY� VHNW|U�Q�Q�EXJ�Q�DU]� HWWLNOHUL� IL\DWÕQ�\DNODúÕN� ����¶� Õ�DUDo� LoLQGH�YH\D� �UHWLP� DúDPDVÕQGD� NXOODQÕODQ� \D]ÕOÕPODUD� |GHQPHNWHGLU�� 'ROD\ÕVÕ\OD��\HQL�HNRQRPL�DQOD\ÕúÕQGD�WHPHO��UHWLP�IDNW|UOHULQGHQ�ELUL�RODQ�PDGGH��HVNL\H�J|UH�|QHPLQL�\LWLUHUHN�YH�³D÷ÕUOÕN´�\HULQL�³KÕ]´�YH�³ELOJL´�\H�EÕUDNPÕúWÕU����
<HQL� HNRQRPL� LOH� ELUOLNWH�� UHNDEHW� DODQÕQGD� GD� |QHPOL� ELU� GH÷LúLP�\DúDQPÕúWÕU�� *�Q�P�]GH� SHN� oRN� VHNW|U� LoLQ� UHNDEHW� DYDQWDMÕ�� P�úWHULOHU�KDNNÕQGD� EDúNDODUÕQÕQ� HOLQGH� ROPD\DQ� ELOJL\H� VDKLS� RODQODUD� JHoPLúWLU��%LOJLQLQ�EHOLUOH\LFL�HWNHQ�ROGX÷X��SL\DVDODUGD�ELOJL�DUDFÕODUÕQGDQ��ROXúDQ�\HQL�ELU� Lú� DODQÕ� GR÷PXúWXU�� %X� DUDFÕODU�� P�úWHUL� SUDWLNOHULQL� HOLQGH� WXWPDNWD� YH�|]HO� \DúDP� WHUFLKOHUL� oHUoHYHVLQGHNL� ELOJL\L�� W�NHWLFLOHUH� HULúPHN� LVWH\HQ�ILUPDODUD� EHOLUOL� ELU� IL\DW� �]HULQGHQ� VDWPDNWDGÕUODU�� (VNL� HNRQRPLQLQ� VDWÕFÕ�PHUNH]OL�JHOHQHNVHO�SL\DVDODUÕ��\HULQL�ELOJL�GRODúÕPOÕ�SL\DVDODUD�EÕUDNWÕ÷ÕQGDQ�DYDQWDM� � DUWÕN� W�NHWLFLOHULQ� OHKLQH� G|QP�úW�U�7�NHWLFLQLQ� HOLQGHNL� EX� J�o�VD\HVLQGH��VDWÕFÕODUGDQ�³GH÷HU´�WDOHSOHUL�ROPDNWD�YH�WDOHS�HWWL÷L�ELU�³GH÷HU´L�GH�GDKD�X\JXQ�NRúXOODUGD�DODELOPHNWHGLUOHU��$\UÕFD���W�NHWLFLOHULQ�VDWÕFÕ�ILUPDODUÕ�NROD\FD�GH÷LúWLUHELOPHN�JLEL�ELU��VW�QO�NOHUL�GH�V|]�NRQXVX�RODELOPHNWHGLU����

���� øVNHQGHU�g=7h5.�³<HQL�(NRQRPL�YH�8PXW´��ZZZ�QWY�PVQEF�FRP��QHZV� ��������DVS����
.DVÕP������� � ������

���� $\úHQXU�*h9(1ø5��³<HQL�(NRQRPL�0DGGH\L�0DNDPÕQGDQ�øQGLUGL´��7�UN�+HQNHO�
'HUJLVL��7�UN�+HQNHO�.LP\HYL�0DGGHOHU�6DQD\L�YH�7LFDUHW�$�ù��<D��øQWHUSULQW�%DVÕP�$�ù��
6������<�����øVWDQEXO��+D]LUDQ�������V���������

���� $\úHQXU�*h9(1ø5��³<HQL�(NRQRPLGH�7HUVLQH�3L\DVDODU�YH�%LOJL�$UDFÕOÕ÷Õ´��7�UN�+HQNHO�
'HUJLVL��7�UN�+HQNHO�.LP\HYL�0DGGHOHU�6DQ��7LF��$�ù��<D��øQWHUSULQW�%DVÕP�$�ù��6������
<�����øVWDQEXO��0D\ÕV�������V������

�



���

���� \�]\ÕOD� GDPJDVÕQÕ� YXUDFD÷Õ� NDEXO� HGLOHQ� YH� <HQL� (NRQRPL�G�]HQLQLQ�\HUOHúPHVLQGH�GH�ROGXNoD�ROXPOX�\|QOHULQL�HOH�DOGÕ÷ÕPÕ]��LQWHUQHW��GL÷HU� WDUDIWDQ� |]HO� \DúDQWÕ\Õ� |OG�UHQ� ELU� XQVXU� GXUXPXQGDGÕU�� øQWHUQHWH�ED÷ODQPÕúVDQÕ]� �� oR÷XQOXNOD� IL]LNL�ELU�RUWDPGDQ�oÕNÕODUDN�� VDQDO�ELU�G�Q\D\D�JLULOPHNWH� YH� VRV\DO� ELU� YDUOÕN� RODQ� LQVDQÕ� GDKD� ELUH\VHO� GDYUDQPD\D�LWHELOPHNWHGLU��$VOÕQGD��ELOJL�oD÷ÕQÕQ�RODQDNODUÕ�LOH�G�Q\D\Õ�DYXFXQX]XQ�LoLQH�DOÕUNHQ�� HQ� \DNÕQGDNL� NRPúXQX]OD� ELOH� J|U�úPHQL]L� D]DOWDELOPHNWHGLU��'ROD\ÕVÕ\OD��\HQL�HNRQRPL�V�UHFLQGH�HQGLúH�YHUHQ�WHN�úH\LQ��LQVDQ�LOLúNLOHULQH�GDKD�D]�|QHP�YHULOGL÷L�VHNOLQGHNL�ELU�HOHúWLULGLU���������
�<HQL� (NRQRPL� � X]PDQODUÕQGDQ� ELUL� RODQ� .HYLQ� .(//<¶H� � J|UH��VDGHFH� ����� J�QO�N� JHoPLúL� ROPDVÕQD� NDUúÕQ�� EXJ�Q� � ��PLO\DU�:HE� VD\IDVÕ�\DSÕOGÕ÷ÕQÕ�� VDGHFH� $%'¶GH� \ÕOGD� ���� PLO\DU� H�PDLO� J|QGHULOGL÷LQL� YH� EX�VD\ÕQÕQ� KHU� \ÕO� LNL� NDWÕ� DUWWÕ÷ÕQÕ� ND\GHGHUHN�� WHNQRORMLN� JHOLúLPLQ� KÕ]OÕ� ELU�GH÷LúLPL�\DúDWWÕ÷ÕQÕ� DUWÕN� VDGHFH� WLFDUHWLQ�GH÷LO��KHU� úH\LQ� �RQ�OLQH� �\DSÕOGÕ÷Õ�ELU� \DúDPD� GR÷UX� JLGLOGL÷L� V|\OHQHELOLU�� 2¶QD� J|UH�� \HQL� HNRQRPLGH��YHULPOLOLNWHQ� � oRN� IÕUVDWODUÕQ�� NÕWOÕNWDQ� oRN�EROOX÷XQ�� X\XPGDQ�]L\DGH� DNÕúÕQ�JHoHUOL�ROGX÷X��]DPDQD�NDUúÕ�ELU�\DUÕú�EDúODPÕúWÕU��%X�\HQL�V�UHoWH�YHULPOLOL÷L�P�NHPPHO� KDOH� JHWLUPHN� � \HULQH�� IÕUVDW� DUDPDN� JHUHNPHNWHGLU�� )ÕUVDWODUGDQ�\DUDUODQPDN� LoLQ� LVH�� GH÷LúLN�EHFHULOHUH� VDKLS�ROPDN�|QHPOLGLU��+�N�PHWOHU��úLUNHWOHU�� NDPX� VHNW|U�� � KHUúH\GHQ� |QFH� LOHWLúLPL� WHNHOFLOLNWHQ� NXUWDUDUDN��VHUEHVW� SD]DU� HNRQRPLVLQLQ� NRúXOODUÕQD� X\XPX� JHUoHNOHúWLUPHOLGLU�� $\UÕFD�IDUNOÕOÕNODUÕQ�HVDV�J�F��RUWD\D�NR\GX÷X�ELOLQFL\OH��E|\OHVL�GH÷HUOHULQ�HQ�E�\�N�IÕUVDW�RODFD÷ÕQÕ�ELOPHN��JHUHNPHNWHGLU��
�g]HOOLNOH� \HQL� HNRQRPL� LOH� EHUDEHU�� HNRQRPL\H� \|Q� YHUHQ�NXYYHWOHULQ� |QHP� VÕUDVÕ� GH÷LúPLúWLU�� gQHP� VÕUDVÕ� DUWÕN� W�NHWLFL�� �UHWLFL��E�URNUDVL� YH� VL\DVHW� ELoLPLQGHGLU�� 3L\DVD� YH� W�NHWLFLOHULQ� ELULQFL� VÕUD\D�\�NVHOLS� VL\DVHWLQ� �o�QF�� VÕUD\D� LQPHVL� KDOLQGH� �ONHPL]� GH�JHOLúPLú��ONHOHU�JUXEXQD� JLUPH� úDQVÕQÕ� \DNDOD\DELOHFHNWLU�� <HQL� HNRQRPL� YH� RQXQ� \DUDWWÕ÷Õ�³ELOJLQLQ� VDNODQPDVÕ� GH÷LO� SD\ODúÕOPDVÕ´� ILNULQLQ� EDVNÕQ� KDOH� JHOPHVL�VD\HVLQGH�� �oRN�VD\ÕGD�LQVDQ�oRN�GDKD�ID]OD�\HUGH�QH�ROXS�ELWWL÷LQL�oRN�GDKD�KÕ]OÕ� YH� XFX]D� |÷UHQLS� RQD� J|UH� GDYUDQÕúODUÕQÕ� UDV\RQHO� ELoLPGH�G�]HQOH\HELOHFHNOHUGLU��

�
.$<1$.d$�

��� $620('<$�� ³<HQL�(NRQRPL�YH� øQWHUQHW´��$QNDUD�6DQD\L�2GDVÕ�<D��$QNDUD��(\O�O�������
��� 8d$5�0XVWDID� ��0HVXW� $7$6(9(5�� ³(OHNWURQLN�7LFDUHW�(OHNWURQLN�

3DUD� YH� %LOJL� *�YHQOL÷L� $oÕVÕQGDQ� 0XKDVHEH´�� 9HUJL� 6RUXQODUÕ�'HUJLVL��6������$QNDUD��������



���

��� (öø/0(=�0DKIL�� ´<HQL� (NRQRPL� YH� 7�UNL\H´�� ZZZ�QWY�PVQEF�FRP��QHZV���������DVS�����(\O�O�������
��� /$75,9(�)ORUHQWD���/DXUHQW�0$85,&��/LEHUDWLRQ¶GDQ���oHYLUHQ�+DOGXQ�%$<5ø��1790$*�'HUJLVL��0DUW�������
��� ZZZ�QWY�PVQEF�FRP��QHZV���������DVS�����(NLP�������
��� øú�)LNLUOHUL�'HUJLVL��*OREXV�'�Q\D�%DVÕPHYL��6�����$UDOÕN�������øVWDQEXO��V�����������
��� )RUXP�'HUJLVL��1LVDQ�������
��� %(1(5�$\úH�%DúDU��³<HQL�(NRQRPL´��1790$*��0DUW�������V��������
��� ZZZ�QWY�PVQEF�FRP��QHZV���������DVS�����(\O�O�������
���� *h5/(6(/�&DQ�)XDW�� ³<HQL�(NRQRPL�YH�7�UNL\H´��1790$*��0DUW�������
���� 0HGLD&DW� 'HUJLVL�� ´7HNQRORML\L� hUHWNHQOL÷H�hUHWNHQOL÷L� .D]DQFD�

'|Q�úW�UPHN´���$÷XVWRV�������
���� *h1$<',1� øKVDQ�� ³(OHNWURQLN� 7LFDUHWLQ� 9HUJLOHQGLUPH� h]HULQH�

(WNLVL´��9HUJL�6RUXQODUÕ�'HUJLVL��6������$QNDUD����������
���� 6XQ�7�UNL\H�%DVÕQ�%�OWHQL����0D\ÕV�������LQIR�#�WXUNH\��VXQ��FRP�����
���� 7(.ø1$<�1�� $VOÕKDQ�� ³6HUYHWLQ� <HQL� <�]�´ �� &DSLWDO� 'HUJLVL�� 2FDN��������������
���� g=7h5.� øVNHQGHU�³<HQL� (NRQRPL� YH� 8PXW´�� ZZZ�QWY�PVQEF�FRP��QHZV���������DVS����.DVÕP���������
���� *h9(1ø5�$\úHJ�O��³<HQL�(NRQRPL�0DGGH\L�0DNDPÕQGDQ�øQGLUGL´��7�UN�+HQNHO�'HUJLVL��7�UN�+HQNHO�.LP\HYL�0DGGHOHU�6DQD\L�YH�7LFDUHW�$�ù��<D��øQWHUSULQW�%DVÕP�$�ù��6������<�����øVWDQEXO��+D]LUDQ�������
���� *h9(1ø5� $\úHQXU�� ³<HQL� (NRQRPLGH� 7HUVLQH� 3L\DVDODU� YH� %LOJL�

$UDFÕOÕ÷Õ´�� 7�UN� +HQNHO� 'HUJLVL�� 7�UN� +HQNHO� .LP\HYL�0DGGHOHU� 6DQ��7LF��$�ù��<D��øQWHUSULQW�%DVÕP�$�ù��6������<�����øVWDQEXO��0D\ÕV�������
�
�
�


