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+DWWD� J�Q�P�]GH� UHNDEHW� |\OHVL� ELU� KDOH� JHOPLúWLU� NL�� DUWÕN�XOXVODUDUDVÕ� VHUEHVW� WLFDUHW� WHRULVLQLQ� WHPHO� XQVXUXQX� WHúNLO� HGHQ�³NDUúÕODúWÕUPDOÕ� �VW�QO�N´� LONHVLQLQ�\HULQL� ³UHNDEHWoL��VW�QO�N´� LONHVLQLQ�DODFD÷ÕQÕ� LOHUL� V�UHQOHU� GDKL� EXOXQPDNWDGÕU�� +Õ]OD� \R÷XQODúDQ� UHNDEHW�EHUDEHULQGH� WHNQRORMLN� JHOLúPHOHUL� GH� V�UDWOH� KÕ]ODQGÕUPÕú� YH� \HQL�WHNQRORMLOHUGH�� \R÷XQ� UHNDEHWOH� ELUOLNWH�� EHUDEHULQGH� �UHWLP� ELoLPLQGH�\HQL�ELU�G|Q�ú�P��JHWLUPLúWLU��
����¶OL� \ÕOODUÕQ� VRQODUÕQD� GR÷UX� JOREDO� G�]H\GH� KDNLP� �UHWLP�ELoLPL�)RUGLVW�VLVWHPGLU��%X��UHWLP�ELoLPLQLQ�EHOLUJLQ�|]HOOL÷L��³�UHWLPLQ�EDQWODU� �]HULQGH�� D\UÕQWÕOÕ� Lú� E|O�P�� YH� X]PDQODúPD´� HVDVÕQD� J|UH�|UJ�WOHQPHVL� YH� �UHWLP� DUWWÕNoD� EXQD� X\JXQ� RODUDN� Lo� SD]DUÕQ�JHQLúOHPHVL´� HVDVÕQD� GD\DQPDVÕGÕU�� g]HO� DPDoOÕ� PDNLQHOHU�� QLWHOLNVL]�LúJ�F��YH�VWDQGDUW�PDOODUÕQ�VHUL�\D�GD�NLWOHVHO�LPDODWÕQÕ�DPDoOD\DQ�E�\�N�|OoHNOL� Lú\HUOHUL� �UHWLP� ELoLPLQLQ� WHPHO� QLWHOLNOHULQL� WHúNLO� HWPHNWHGLU��'L÷HU� ELU� GH\LúOH� VWDQGDUW� W�NHWLP� NDOÕSODUÕ� YH� JHQLú� YH� LVWLNUDUOÕ� ELU� Lo�SD]DU��VLVWHPLQ�LNL�|QHPOL�ER\XWXQX�ROXúWXUPDNWDGÕU���
'�Q\D� HNRQRPLVLQGH� JHUHN� ����¶OL� \ÕOODUÕQ� RUWDODUÕQGD� SDWODN�YHUHQ� VWDJIODV\RQ� V�UHFLQH� WHSNL� RODUDN� OLEHUDO� SROLWLNDODUÕQ� JHUH÷L�oHUoHYHVLQGH�NDPX�DoÕNODUÕQÕQ�D]DOWÕOPDVÕ�DPDFÕ\OD�NDPX�KDUFDPDODUÕQÕQ�NÕVÕOPDVÕ� YH� JHUHNVH� NLWOHVHO� VWDQGDUW� W�NHWLP� SL\DVDODUÕQÕQ� GR\PDVÕ�QHGHQL\OH� E�\�N� ELU� WDOHS� GDUDOPDVÕQÕQ� RUWD\D� oÕNPDVÕ� YH� EXQD� NDUúÕQ�UHNDEHWLQ� DODELOGL÷LQH� \R÷XQODúPDVÕ�� VDQD\L� NDSLWDOL]PLQGH� \HQL� ELU�\DSÕODQPD\Õ� ]RUXQOX� KDOH� JHWLUPLú� YH� JOREDO� YH� E|OJHVHO� DODQGD� GDU� YH�LVWLNUDUVÕ]� SD]DUODUD� YH� GH÷LúHQ� WDOHEH� DQÕQGD� FHYDS� YHUHFHN� \HQL� ELU��UHWLP�RUJDQL]DV\RQXQD�JHoLú�NDoÕQÕOPD]�ROPXúWXU��%X�QHGHQOH�JHOLúPLú�HQG�VWUL� �ONHOHUL�� HNRQRPLN� EXQDOÕPÕ� WDNLEHQ� NLWOHVHO� YH� VHUL� �UHWLP�VLVWHPOHULQL� oRN� DPDoOÕ� NXOODQÕODQ� PLNUR�HOHNWURQLN� GRQDQÕPOÕ�PDNLQHOHUOH�V�UDWOH�HVQHN�KDOH�JHWLUPLúOHUGLU��
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HVDVÕQD�GD\DOÕ�VÕIÕU�KDWD�YH�VÕIÕU�VWRN¶XQ�KHGHIOHQGL÷L�-DSRQ��UHWLP�WHNQL÷L�GH�EXUDGD�DQÕOPDOÕGÕU��
%|\OH� ELU� V�UHo� E�\�N� WHNQRORMLN� YH� EHúHUL� \DWÕUÕPÕ� JHUHNOL�NÕODUNHQ�� \R÷XQ� UHNDEHW�� \DWÕUÕPODUÕQ� ND\QD÷ÕQÕ� WHúNLO� HGHQ� VHUPD\H�ELULNLPL� V�UHFL� �]HULQGH� QHJDWLI� \|QGH� HWNLPHNWHGLU�� $\UÕFD� NDPX�DoÕNODUÕQÕQ� QLVSHWHQ� \�NVHN� G�]H\GH� VH\UHWPHVL� GH� \DWÕUÕPODU� �]HULQGH�ROXPVX]�WHVLU�LFUD�HWPHNWHGLU��%X�QHGHQOH�JOREDO�G�]H\GH�����¶OL�\ÕOODUGD�RUWD\D�oÕNDQ�GXUJXQOX÷XQ�KDOHQ�HWNLOHUL�E�W�Q�G�Q\DGD�V�UPHNWHGLU��
������ 8OXVDO�7DULKVHO�6�UHo�
hONHPL]GHNL� � WDULKVHO�V�UHo�D\QHQ�JOREDO�V�UHoWH�ROGX÷X�JLEL�LNL�ER\XWWD� JHOLúPH� J|VWHUPLúWLU�� %XQODUGDQ� ELULQFLVL� �ONH� HNRQRPLVLQGH�WDNLEHGLOHQ� LNWLVDW� SROLWLNDODUÕQÕQ� G�Q\D� NRQMRQNW�U�QH� X\JXQ� úHNLOGH�G|Q�úW�U�OPHVL� oDEDODUÕQÕ�� LNLQFLVL� LVH� �ONH� VDQD\LLQGH� GHYUH\H�VRNXOPD\D�oDOÕúÕOQ�PRGHUQL]DV\RQ�oDEDODUÕQÕ�WHPVLO�HWPHNWHGLU��
������� øWKDO�øNDPHFL�3ROLWLNDODUGDQ�/LEHUDO�3ROLWLNDODUD��� *HoLú�dDEDVÕ�
,,�� '�Q\D� 6DYDúÕ� VRQUDVÕ� \D\JÕQODúDQ� .H\QHV\HQ� G�ú�QFH�RUWDPÕQD� X\JXQ� RODUDN� �ONHPL]GH� GH� NRUXPDFÕ� LWKDO� LNDPHVLQH� GD\DOÕ�VDQD\LOHúPH� SROLWLNDODUÕ� HúOL÷LQGH� E�W�Q� PDNUR� E�\�NO�NOHULQ� JHQLú�GHYOHW� P�GDKDOHOHUL\OH� EHOLUOHQGL÷L� X]XQ� ELU� V�UHo� KDNLP� ROPXúWXU��<�NVHN�NDPX�KDUFDPDODUÕ��Lo�SD]DUÕQ�DúÕUÕ�JHQLúOHPHVL�YH�7�UN�SDUDVÕQÕQ�V�UHNOL�DúÕUÕ�GH÷HUOHQPHVL�7�UNL\H�HNRQRPLVLQLQ������¶OL�\ÕOODUÕQ�VRQXQGD�WÕNDQPDVÕQD� \RO� DoPÕú� YH� �ONHPL]� V|]NRQXVX� WÕNDQÕNOÕ÷D� JOREDO� WDULKVHO�V�UHFH� X\JXQ� ELU� WHSNL� YHUHUHN�� PHYFXW� LNWLVDW� SROLWLNDODUÕQÕ� N|NWHQ�GH÷LúWLUPH� oDEDVÕQD� JLUPLúWLU�� 'Õú� ERUo� VWRNXQXQ� YH� NDPX� ERUoODQPD�JHUH÷LQLQ� KÕ]OD� WÕUPDQPDVÕ�� EXQD� NDUúÕQ� HNRQRPLQLQ� PHYFXW� �UHWLP�NDSDVLWHVLQL�KDUHNHWH�JHoLUHFHN�G|YL]�ELULNLPLQH�YH�GÕú�WLFDUHWWH�GH�G|YL]�JLUGLVL� LoLQ� GÕú� WLFDUHW� ID]ODVÕQD� \RO� DoDFDN� ELU� UHNDEHW� J�F�QH� VDKLS�ROPDPDVÕ�� VRQXoWD� ³���2FDN�.DUDUODUÕ´\OD� ELU� GL]L� LVWLNUDU� WHGELUOHULQLQ�X\JXODPD\D�VRNXOPDVÕQD�QHGHQ�ROPXúWXU��
�� 2FDN� .DUDUODUÕ¶QÕQ� HQ� |QHPOL� QLWHOL÷L� LKUDFDWD� GD\DOÕ� ELU�E�\�PH� PRGHOLQH� \|QHOPLú� ROPDVÕ� YH� VDELW� NXU� VLVWHPLQGHQ� HVQHN� NXU�VLVWHPLQH� JHoLú� ROPXúWXU�� ����� \ÕOÕQGD� 7/¶VÕQÕQ� \�NVHN� G�]H\GH�GHYDO�DV\RQX\OD� EDúOD\DQ� EX� V�UHo� ����� \ÕOÕQD� NDGDU� GHYDP� HWPLú� YH�HNRQRPLGH� ����� \ÕOÕQGD��� ����� RODQ� LKUDFDWÕQ� LWKDODWÕ� NDUúÕODPD� RUDQÕ�����¶GH�������¶H�XODúPÕúWÕU��%X�G|QHPGH��GDKD�|QFH������\ÕOÕQGD�������YH� ����� \ÕOÕQGD� �� ���� RUDQÕQGD� GDUDODQ� HNRQRPL� WHNUDU� JHQLúOHPH�V�UHFLQH� JLUPLú� YH� RUWDODPD� \ÕOOÕN� �� ���� RUDQÕQGD� ELU� E�\�PH�VHUJLOHPLúWLU�� $QFDN� �ONHPL]�� LKUDFDWD� YH� VHUEHVW� GÕú� WLFDUHWH� GD\DOÕ�E�\�PH�PRGHOLQLQ�JHUH÷L�RODUDN�� LoHULVLQH�JLUGL÷L�\HQLGHQ�\DSÕODQPD�YH�



PRGHUQL]DV\RQ� V�UHFLQLQ� GH� JHWLUGL÷L� PDOL\HWOHUL� |GHQHN� GXUXPXQGD�NDOPÕúWÕU�� *OREDO� G�]H\GH� UHNDEHWLQ� \R÷XQODúPDVÕ� QHGHQL\OH�HNRQRPLOHULQ� ELULNLP� J�F�Q�Q� ]D\ÕIODGÕ÷Õ� YH� EX� QHGHQOH� LNWLVDGL�GXUJXQOX÷XQ� KDNLP� ROGX÷X� E|\OHVL� ELU� G|QHPGH�� �ONHPL]� V|]NRQXVX�PDOL\HWOHUL� JHoPLú� \ÕOODUD� RUDQOD� GDKD� \�NVHN� IDL]OHUOH� ERUoODQPDN�SDKDVÕQD�|GHPH�\ROXQD�JLWPLúWLU��%X�G|QHPGH��ONHPL]LQ�GÕú�ERUo�VWRNX�\DNODúÕN� �� NDW� YH� QRPLQDO� Lo� ERUo� VWRNX� GD� ��� NDW� FLYDUÕQGD� DUWÕú�ND\GHWPLúWLU�� 7DELL� NL� EX� Lo� YH� GÕú� ERUo� VWRNXQGDNL� KÕ]OÕ� WÕUPDQÕú� GDKD�VRQUD� �� 1LVDQ� øVWLNUDU� 7HGELUOHULQH� \RO� DoDFDN� \HQL� ELU� NUL]LQ�ROJXQODúPDVÕ� VDIKDVÕQÕ� WHúNLO� HWPHNWH\GL�� 'DKD� VRQUD� VHoLP� HNRQRPLVL�úDUWODUÕQÕQ� KDNLP� ROGX÷X� ����� YH� ����� \ÕOODUÕQGD� WHNUDU� 7/¶VÕQÕQ� DúÕUÕ�GH÷HUOHQHUHN� LKUDFDWÕQ� LWKDODWÕ� NDUúÕODPD� RUDQÕQÕQ� KÕ]OD� G�úW�÷��J|U�OPHNWHGLU�� ����� \ÕOÕ� LWLEDUL\OH� LKUDFDWÕQ� LWKDODWÕ� NDUúÕODPD� RUDQÕ� ������� G�]H\LQH� JHULOHPLúWLU�� <DQL� HNRQRPL� E�\�N� RUDQGD� Lo� W�NHWLPH�G|QP�úW�U������¶GD�HNRQRPL�GÕú�ERUo�VWRNX�YH�W�NHWLP�KDUFDPDODUÕQGDNL�DQRUPDO� WÕUPDQÕúOD�\DNODúÕN�������RUDQÕQGD�E�\�PH�J|VWHUPLúWLU������������ G|QHPLQGH� 7/¶VÕ� KHU� QH� NDGDU� GHYDO�H� HGLOGL\VH� GH�� LKUDFDWÕQ�LWKDODWÕ� NDUúÕODPD� RUDQÕ� EX� G|QHPGH� \LQH� G�ú�ú� ND\GHWPLú� YH� GÕú� ERUo�VWRNX� � ������� PLO\DU� 'RODUGDQ� � ������� PLO\DU� 'RODUD� WÕUPDQPÕú� YH�QRPLQDO� Lo�ERUo� VWRNX�GD�\DNODúÕN���NDW�DUWÕú�J|VWHUPLúWLU��%X�G|QHPGH�RUWDODPD� \ÕOOÕN��� ����� G�]H\LQGH� E�\�PH� ND\GHGLOPLúWLU�� ����� \ÕOÕQGD�E�\�PHQLQ� XODúWÕ÷Õ� UDNDP� �� ���¶W�U�� $QFDN� D\QÕ� \ÕO� LKUDFDWÕQ� LWKDODWÕ�NDUúÕODPD�RUDQÕ��������G�]H\LQH�NDGDU�JHULOHPLúWLU��<DQL�EX�G|QHPGH�GH�HNRQRPL�KÕ]OD�LoH�G|Q�N�ELU�KDO�DOPÕú�� Lo�YH�GÕú�ERUo�EDVNÕVÕ�HNRQRPL\L�ER\XWODUÕ�D÷ÕU�ELU�NUL]LQ�LoHULVLQH�DGÕP�DGÕP�\DNODúWÕUPÕúWÕU��1LKD\HW������\ÕOÕQGD�Lo�YH�GÕú�ERUo�QHGHQL\OH�PDOL�SL\DVDODUGD�SDWODN�YHUHQ�NUL]�E�W�Q�HNRQRPL\L�VDUPÕú�YH�RUWD\D�\HQL�ELU�LVWLNUDU�SDNHWL�RODQ���1LVDQ�.DUDUODUÕ�oÕNPÕúWÕU��.|UIH]�NUL]L�QHGHQL\OH�E�\�N�ELU�G|YL]�JLUGLVL�ND\EÕQD�X÷UD\DQ�YH� WHU|U�KDUFDPDODUÕ� QHGHQL\OH�SRWDQVL\HO� J�F�Q�Q�EHOLUOL� ELU�E|O�P�Q��ND\EHGHQ�HNRQRPLPL]LQ�� DUWÕN� DúÕUÕ� Lo� YH�GÕú�ERUoODQPD�V�UHFLQH�GD\DOÕ�YH� Lo� SD]DUGDNL� JHQLúOHPH\H� G|Q�N� E�\�PH� V�UHFLQLQ� EHGHOLQL� |GHPH�VÕUDVÕ�JHOPLúWLU��%X�QHGHQOH������\ÕOÕQGD���1LVDQ�.DUDUODUÕ\OD�WHNUDU�7�UN�/LUDVÕ� GHYDO�H� HGLOPLú� YH� QHWLFHGH� LKUDFDWÕQ� LWKDODWÕ� NDUúÕODPD� RUDQÕ�WHNUDU� �� ����¶H� XODúPÕú�� EXQD� NDUúÕQ� HNRQRPL� �� ���� RUDQÕQGD�N�o�OP�úW�U�� $QFDN� ����� \ÕOÕQGD� WHNUDU� VHoLP� HNRQRPLVL� X\JXODPDVÕ�QHGHQL\OH�7/¶VÕ�WHNUDU�DúÕUÕ�GH÷HUOHQPH\H�\�]�WXWPXú�YH�LKUDFDWÕQ�LWKDODWÕ�NDUúÕODPD�RUDQÕ�KÕ]OD�G�úPH�H÷LOLPLQH�JLUHUNHQ��Lo�YH�GÕú�ERUo�VWRNXQGDNL�WÕUPDQÕú� H÷LOLPL� JLWWLNoH� NURQLN� ELU� KDO� DOPÕúWÕU�� %X� V�UHo� oHUoHYHVLQGH������ \ÕOÕQGD� �� ���� RUDQÕQGD� E�\�\HQ� YH� WDNLEHQ� KDOHQ� E�\�PHVLQL�GHYDP�HWWLUHQ�HNRQRPLPL]LQ�GDKD�D÷ÕU�ELU�NUL]�V�UHFLQLQ�ROXúXP�G|QHPL�LoHULVLQGH� ROGX÷XQX�� VL\DVDO� YH� VRV\DO� J�oOHULQ� WHPHO� DNW|UOHULQL�ROXúWXUGXNODUÕ� WRSOXPVDO� PHNDQL]PDODUÕQ�� V|]NRQXVX� NUL]LQ�o|]�POHQPHVL� \ROXQGD�ELU� HWNLPH� V�UHFLQL� JHUoHNOHúWLUPH� úDQVÕQD� VDKLS�



EXOXQPDGÕ÷ÕQÕ�LIDGH�HWPHN�VDQÕUÕ]�NHKDQHW�VD\ÕOPD]��� ùX�J�QOHUGH�WHNUDU�LVWLNUDU�SDNHWOHULQGHQ�EDKVHGLOPHVL�EX�J|U�ú�P�]��GR÷UXODU�QLWHOLNWHGLU��
<XNDUÕGDNL� JHOLúLPGHQ� DQODúÕODFD÷Õ� �]HUH� �ONH� HNRQRPLPL]GH��JHUHN� �����|QFHVL� YH� JHUHN� ����� VRQUDVÕ� X\JXODQDQ� NXU� SROLWLNDODUÕQGD�7/¶VÕQÕQ� ]DPDQ� ]DPDQ� DúÕUÕ� GH÷HUOHQPHVL�� �ONH� HNRQRPLPL]GH� RUWD\D�oÕNDQ�NUL]OHULQ�QHGHQL�RODUDN�RUWDN�ELU�ER\XWX� WHPVLO�HWPHNWHGLU��$\UÕFD��ONH� HNRQRPLPL]LQ� NHQGL� E�\�PH� SRWDQVL\HOLQL� NHQGL� WDVDUUXI�SRWDQVL\HOL\OH� VD÷OD\DELOHFHN� J�oWH� ROPDPDVÕ� YH� WRSOXPVDO� WDVDUUXI�H÷LOLPLQLQ� JLWWLNoH� ]D\ÕIODPDVÕ� QHGHQL\OH� JHQLú� |Oo�GH� GÕú� ERUoODQPD\D�ED÷ÕPOÕ�KDOH�JHOPHVL�YH�Lo�SD]DUD�G|Q�N�ROPDNWDQ�ELU�W�UO��NXUWXODPD\DQ�KÕ]OÕ�ELU�E�\�PH��
������� 0RGHUQL]DV\RQ�dDEDODUÕ�
hONHPL]� ����¶OL� \ÕOODUÕQ� VRQXQGD� SDWODN� YHUHQ� NUL]H�� ��� 2FDN�.DUDUODUÕ\OD� JOREDO� G�]H\GH� JHOLúPLú� G�Q\D� �ONHOHULQLQ� VWDJIODV\RQ�V�UHFLQH�YHUGL÷L�UHDNVL\RQD�EHQ]HU�ELU�WHSNL�YHUPLú�YH�VHUEHVW�GÕú�WLFDUHW�UHMLPLQH�JHoLú�V�UHFLQL�EDúODWPÕúWÕU��%X�V�UHo��JOREDO�G�]H\GH�\R÷XQODúDQ�UHNDEHWOH� \�]\�]H� JHOPLú� YH� LNWLVDGL� E�\�PH� XPXWODUÕQÕ� LKUDFDW�DUWÕúODUÕQD� ED÷ODPÕú� RODQ� KHU� �ONH� JLEL�� �ONHPL]� HNRQRPLVLQGH� GH�PRGHUQL]DV\RQX� ]RUXQOXOXN� KDOLQH� JHWLUPLúWLU�� %X� QHGHQOH� �����VRQUDVÕQGD� �ONHPL]GH� JHQLú� |Oo�GH� PRGHUQL]DV\RQ� V�UHFLQH� JLULOPLúWLU��g]HOOLNOH�|]HO� VHNW|UGH�Q�PHULN�NRPS�WHU�NRQWUROO���oRN�DPDoOÕ�YH�oRN�LúOHYOL� PDNLQDODU� �UHWLP� V�UHFLQGH� NXOODQÕOPD\D� EDúODQPÕúWÕU�� %X�JHOLúLPH� SDUDOHO� RODUDN� HNRQRPLGH� YHULPOLOLN� G�]H\LQLQ� ����� VRQUDVÕ�G|QHPGH�DUWÕú�ND\GHWWL÷L�ELOLQPHNWHGLU��$QFDN�EX�JHOLúLPH�UD÷PHQ��ONH�HNRQRPLVLQLQ� EX� ER\XWX\OD� JOREDO� G�]H\GH� QHUH\H� RWXUGX÷XQXQ� HOH�DOÕQPDVÕ�JHUH÷L�YDUGÕU��
'DKD� |QFH� GH� LIDGH� HWWL÷LPL]� JLEL� JOREDO� G�]H\GH�� GÕú� WLFDUHWWH�PXND\HVHOL� �VW�QO�NOHU� DQOD\ÕúÕQÕQ� \HULQL� JLWWLNoH� ³UHNDEHWoL� �VW�QO�N´H�EÕUDNWÕ÷Õ�ELU�V�UHoWH��LOHUL�HQG�VWUL��ONHOHUL��KÕ]OD���UHWLP�VLVWHPOHULQL�LOHUL�WHNQRORMLOHU� VD\HVLQGH� HVQHNOHúWLUPLúOHU� YH� JHQLú� |Oo�GH� 3RVW�)RUGLVW�RUJDQL]DV\RQ� VLVWHPLQH�JHoPLúOHUGLU��hONHPL]�PRGHUQL]DV\RQ�V�UHFLQGH�|QHPOL� JHOLúPHOHU� ND\GHWPHNOH� ELUOLNWH�� LOHUL� WHNQRORMLOHUOH� GRQDQÕPOÕ�3RVW�)RUGLVW� ELU� HQG�VWUL� \DSÕVÕ� DoÕVÕQGDQ� � KDOHQ� \HWHUOL� ELU� DúDPD\D�XODúDELOPLú� GH÷LOGLU�� +HU� úH\GHQ� |QFH� E|\OH� ELU� G|Q�ú�P�� oRN� GDKD�\R÷XQ� ELU� VDELW� VHUPD\H� ELULNLPL� LOH� ELUOLNWH�� EHUDEHULQGH� Lú� J�F�Q�Q�QLWHOLNVHO�\DSÕVÕQGD�GD�E�\�N�ELU�G|Q�ú�P��JHWLUPHNWHGLU��%X�GXUXP�GD�E�\�N� ELU� H÷LWLP� \DWÕUÕPÕQÕ� JHUHNWLUPHNWHGLU�� +DOEXNL� �ONHPL]�HNRQRPLVL�� |]� ND\QDNODUÕ\OD�� EX� ER\XWWD� ELU� VDELW� VHUPD\H� ROXúXPXQX�JHUoHNOHúWLUPH� LPNDQÕQD� VDKLS� EXOXQPDPDNWDGÕU�� %X� QHGHQOH� �ONHPL]�

��� %N]��7DEOR����7DEOR����



HNRQRPLVLQGH� JHUHN� \HQL� \DWÕUÕPODUÕQ� YH� JHUHNVH� PRGHUQL]DV\RQ�V�UHFLQLQ�E�\�N�|Oo�GH�GÕú�ERUoODQPD�LOH�ILQDQVH�HGLOGL÷L�J|U�OPHNWHGLU��%|\OH�ELU�V�UHFLQ��JOREDO�G�]H\GH�UHNDEHWLQ�\R÷XQODúWÕ÷Õ��NkU�RUDQODUÕQÕQ�G�úW�÷��� UHHO� IDL]OHULQ� JHoPLúH� QLVSHWOH� GDKD� \�NVHN� G�]H\GH� VH\UHWWL÷L�YH�WDOHS�G�]H\LQLQ�KDOHQ�E�\�N�|Oo�GH�GXUJXQOXN�DU]HWWL÷L�ELU�G|QHPGH���ONHPL]�HNRQRPLVLQH�DYDQWDM�ND]DQGÕUDFD÷ÕQÕ�EHNOHPHN�SHN�WDELL�NL�SHN�P�PN�Q�GH÷LOGLU��<DSÕVÕQD�VDKLS�ROPDVÕ��LoHULVLQGH�\DúDGÕ÷ÕPÕ]�NUL]OHULQ�ELU�GL÷HU�ER\XWXQX�WHúNLO�HWPHNWHGLU��
%X� QHGHQOH� 7�UNL\H� HNRQRPLVL�� HQG�VWULVLQL� PRGHUQL]H� HGHUHN��VHUEHVW� NXU� YH� VHUEHVW� GÕú� WLFDUHW� SROLWLNDODUÕ� YH� LKUDFDWD� GD\DOÕ� ELU�E�\�PH\L�JHUoHNOHúWLUHELOPHN�DoÕVÕQGDQ�JOREDO�NRQXPX�LWLEDUL\OH�E�\�N�ELU�GH]DYDQWDMD�VDKLSWLU��%X�GXUXPGD��G�Q\DGD�VRQ����\ÕOÕ�DúNÕQ�V�UHGLU�\DúDQDQ� NRQMRQNW�U�Q� �ONHPL]LQ� HNRQRPLVL� �]HULQGH�� NUL]� ER\XWXQGD��D÷ÕUODúWÕUÕFÕ� ELU� URO� R\QDGÕ÷ÕQÕ� LIDGH� HWPHPL]� VRQ� GHUHFH� \HULQGH�RODFDNWÕU�� 'L÷HU� GH\LúOH� �ONH� HNRQRPLPL]LQ� PHYFXW� Lo� GLQDPLNOHUL� LOH�JOREDO�NRQMRQNW�U�NUL]�QRNWDVÕQGD�NHVLúPHNWHGLU��
���� 0DOL�6�UHo�
������ *OREDO�0DOL�6�UHo�
���� G�Q\D� HNRQRPLN� NUL]LQH� WHSNL� RODUDN� RUWD\D� oÕNDQ�.H\QHV\HQ�'HYULPOH�ELUOLNWH�SDUD�YH�PDOL\H�SROLWLNDODUÕ�GDKD�JHQLú�ER\XW�ND]DQPÕú�YH�K�N�PHWOHU�PDNUR�HNRQRPLN�E�\�NO�NOHUL�EHOLUOH\HQ�\HJDQH�J�o� KDOLQH� JHOPLúWLU�� %DúODQJÕoWD� .H\QHV¶LQ� ³GXUJXQOXN� G|QHPOHULQGH�DoÕN� E�WoH� YH� NDPX� KDUFDPDODUÕ� SROLWLNDODUÕQD� JLGLOPHVL� YH� LNWLVDGL�FDQOÕOÕN� G|QHPOHULQGH� GH� E�WoH� ID]ODVÕ� SROLWLNDODUÕ´QÕ� |QJ|UPHVLQH�UD÷PHQ�� NHQGLVLQGHQ� VRQUD� JHOHQ� VHOHIOHULQLQ� oR÷X� ³WDP� LVWLKGDP�VD÷ODQÕQFD\D� NDGDU� DoÕN� E�WoH� YH� NDPX� KDUFDPDODUÕ� SROLWLNDODUÕ´QÕQ�GHYDPÕQÕ� |QJ|UP�úOHUGLU��� %X� W�U� ELU� H÷LOLP�� ,,�� '�Q\D� 6DYDúÕ� VRQUDVÕ�RUWD\D� oÕNDQ� VRV\R�SVLNRORMLN� RUWDPD� YH� VL\DVDO� GHPRNUDWLN� V�UHFLQ�WH]DK�U� ELoLPLQH� GH� X\JXQ� G�úPHNWH� LGL�� %X� QHGHQOH� GDKD� |QFH� VÕQÕUOÕ�GHYOHW� JHOLUOHULQLQ� VÕQÕUVÕ]� KDUFDPD� WDOHSOHULQGHQ� KDQJLVLQH� HYHW� YH�KDQJLVLQH� � �KD\ÕU� � �GHQLOHFH÷L� � �ELU� �NDUDU� � V�UHFL� � � � � �RODQ� � �E�WoHOHPH��.H\QHV\HQ� 'HYULP� VRQUDVÕ� DGHWD� KDUFDPD� WDOHSOHULQLQ� W�P�QH� HYHW�GHQLOHQ� ELU� NDUDU� V�UHFLQH� G|Q�úP�úW�U��%|\OHFH� WRSODP�GHYOHW� JHOLU� YH�KDUFDPDODUÕQÕQ� *60+� LoHULVLQGHNL� SD\ODUÕQÕQ� KÕ]OD� DUWÕú� ND\GHWWL÷L� YH�E�WoH�YH�NDPX�DoÕNODUÕQÕQ�V�UHNOL�WÕUPDQGÕ÷Õ�ELU�G|QHP�RUWD\D�oÕNPÕúWÕU��
����¶OL� \ÕOODUÕQ� RUWDODUÕQD� JHOLQGL÷LQGH� VWDJIODV\RQ� V�UHFL�SDWODN�YHUPLúWLU�� ���������� G|QHPL� LWLEDUL\OH� 2(&'� �ONHOHULQGH� *60+��� ��N�o�O�UNHQ�� G�Q\D� WLFDUHWLQGH� GH� �� �� RUDQÕQGD� GDUDOPD� \DúDQPÕúWÕU��6|]NRQXVX� G|QHPGH� NkU� RUDQODUÕ� KÕ]OD� G�úHUNHQ� NDPX� ERUoODQPD�
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JHUH÷LQLQ� \�NVHN� UDNDPODUD� XODúWÕ÷Õ� J|U�OPHNWHGLU�� øQJLOWHUH¶GH� NDPX�ERUoODQPD�JHUH÷LQLQ�*60+�LoHULVLQGHNL�SD\Õ������\ÕOÕQGD������¶H�������\ÕOÕQGD�����¶H� XODúPÕúWÕU��%X� GXUXP� VDGHFH� øQJLOWHUH¶\H� KDV�ELU� GXUXP�GH÷LOGLU�� ����� \ÕOÕ� LWLEDUL\OH� NDPX� ERUoODQPD� JHUH÷LQLQ� *60+�LoHULVLQGHNL� SD\Õ� øWDO\D¶GD��� ���$OPDQ\D¶GD��� ����� YH� -DSRQ\D¶GD��������G�]H\LQGHGLU���
%|\OHFH� \�NVHN� G�]H\OHUGH� WÕUPDQDQ� NDPX� DoÕNODUÕ�� NDU�RUDQODUÕQÕQ� G�úW�÷�� YH� HNRQRPLOHULQ� GDUDOGÕ÷Õ� ELU� G|QHPGH�� JOREDO�G�]H\GH�\�NVHN�UHHO�IDL]�EDVNÕVÕQÕ�GD�EHUDEHULQGH�JHWLUPLú�YH�V�SHN�ODWLI�DPDoOÕ� ILQDQVPDQ� KDFPLQLQ� KÕ]OD� JHQLúOHPHVLQH� QHGHQ� ROPXúWXU��.H\QHV\HQ� SROLWLNDODUGDQ� OLEHUDO� SROLWLNDODUD� G|Q�ú�P� V�UHFLQLQ� ELU�SDUoDVÕ� RODUDN� NDPX� ERUoODQPD� JHUH÷LQLQ� KÕ]OD� DúD÷Õ� oHNLOPHVL� YH�GHYOHWLQ�HNRQRPLGHNL�URO�Q�Q�KÕ]OD�GDUDOWÕOPDVÕ�\|Q�QGH�DOÕQDQ�WHGELUOHU�V�UHNOL� WRSOXPVDO� ELU� GLUHQoOH� NDUúÕ� NDUúÕ\D� JHOPLúWLU��'ROD\ÕVÕ\OD� NDPX�ERUoODQPD� JHUH÷LQLQ� \�NVHN� G�]H\OHUGH� VH\UHWPHVL�� \DWÕUÕPODU� �]HULQGH�\�NVHN� UHHO� IDL]� EDVNÕVÕQÕQ� GHYDP� HWPHVLQH� QHGHQ� ROPDNWD� YH� G�Q\D�HNRQRPLVL� GXUJXQOXN� V�UHFLQL� KDOHQ� DúDPDPDNWDGÕU�� $%¶GH� NDPX�ERUoODQPD�JHUH÷LQLQ�*6<ø+� LoHULVLQGHNL� SD\ÕQÕQ� ����� \ÕOÕ� LWLEDUL\OH������ YH� ����� \ÕOÕ� LWLEDUL\OH� �� ���� RUDQÕQGD� JHUoHNOHúWL÷L� YH� WRSODP�ERUoODUÕQ� *6<ø+� LoHULVLQGHNL� SD\ÕQÕQ� �� ��¶H� XODúWÕ÷Õ�� ����� \ÕOÕQGDQ�LWLEDUHQ� GH� HQIODV\RQXQ� � � NRQWURO� � � DOWÕQD� � � DOÕQGÕ÷Õ� � YH� � QLVSHWHQ���GXUJXQOXN�V�UHFLQL�DúPD�H÷LOLPLQH�JLUGL÷L��DQFDN�NDPX�ERUoODUÕQ�*6<ø+�LoHULVLQGH�SD\ODUÕQÕQ�DUWÕú�ND\GHWWL÷L��E�WoH�DoÕNODUÕQÕQ�|QHPLQL�NRUXGX÷X��LúVL]OLN� RUDQODUÕQÕQ� �� ��¶ODU� FLYDUÕQGD� VH\UHWWL÷L� ELU� V�UHFLQ� KDOHQ�YDUOÕ÷ÕQÕ�GHYDP�HWWLUGL÷L�J|U�OPHNWHGLU��$\UÕFD�HQG�VWULOHúPLú��ONHOHUGH��|]HOOLNOH�$%��ONHOHULQGH� UHHO� IDL]OHULQ�� �����\ÕOÕQGD� �\�]GH�VÕIÕUD�\DNÕQ�ROPDVÕQD�NDUúÕQ�� � WDNLS�HGHQ�\ÕOODUGD���������G�]H\OHULQGH�VH\UHWWL÷L�YH�KDOHQ� ����� \ÕOÕ� LWLEDUL\OH� GH� IDL]OHULQ� ����� \ÕOÕ� G�]H\LQH� oHNLOHPHGL÷L�LIDGH�HGLOPHOLGLU���
1HWLFH� RODUDN� G�Q\D� �ONHOHUL� HNRQRPLOHULQGH� ,,�� '�Q\D� 6DYDúÕ�VRQUDVÕ� G|QHPGH� X\JXODQDQ� JHQLúOHPHFL� PDOL\H� YH� SDUD� SROLWLNDODUÕ��V|]NRQXVX� �G|QHPGH��KÕ]OÕ� �ELU� �E�\�PH�� � �V�UHFLQL�GR÷XUPDNOD�ELUOLNWH�����¶OL�\ÕOODUÕQ�RUWDODUÕQGD�SDWODN�YHUHQ�NUL]LQ�YH�KDOHQ�HWNLVLQL�V�UG�UHQ�GXUJXQOX÷XQ�ROXúXP�QHGHQLQL�WHúNLO�HWPLúWLU��.DPX�ERUoODQPD�JHUH÷LQLQ�KDOHQ� \�NVHN� G�]H\OHUGH� VH\UHWPHVL�� GXUJXQOXN� V�UHFLQLQ�\HWHUOL� |Oo�GH�DúÕODPDPÕú� ROPDVÕ� YH� |]HOOLNOH� JHOLúPHNWH� RODQ� �ONHOHULQ� DúÕUÕ� ILQDQVDO�

��� *28*+�,DQ��7KH�3ROLWLFDO�(FRQRP\�RI�WKH�:HOIDUH�6WDWH� 0DFPLOOLDQ�3UHVV�/PW¶V�
3UHVV��+RQJ�.RQJ�������� V������*25'21�0DUJDUHW�6���6RFLDO�6HFXULW\�3ROLFLHV� øQ�
,QGXVWULDO�&RXQWULHV��$�&RPSHUDWLYH�$QDO\VLV� &DPEULGJH�8QLYHUVLW\�3UHVV��1HZ�<RUN��������V�����
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ND\QDN� LKWL\DFÕ� LoHULVLQGH� EXOXQPDVÕ� JOREDO� G�]H\GH� VÕFDN� SDUD�KDUHNHWLQL�GR÷XUPXúWXU��%XJ�Q�KDOHQ�G�Q\D��VSHN�ODWLI�DPDoOÕ�ILQDQVPDQ�KDFPLQLQ� KÕ]OD� JHQLúOHGL÷L� YH� UHHO� \DWÕUÕPODUÕQ� GXUJXQOXN� DU]HWWL÷L� ELU�V�UHoWHQ�JHoPHNWHGLU��
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