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³'HYULP´LQ� ELUoRN� +LQW�$YUXSD� GLOLQGHNL� NDUúÕOÕ÷Õ� RODQ� NHOLPH��5HYROXWLRQ�� 5HYROXFLRQ�� 5LYROX]LRQH� YV���� RULMLQDO� DQODPÕQGD� J|N�FLVLPOHULQLQ� G|Q�ú� KDUHNHWOHULQL� LIDGH� HGHQ� ELU� DVWURQRPL� WHULPL\GL��.RSHUQLNXV¶XQ� HVHUL� ³GH� 5HYROXWLRQLEXV� 2UELXP� &RHOHVHWLXP´ GDQ� VRQUD�ELOLP�GLOLQGH�\D\JÕQODúDQ�EX�NDYUDP������\�]\ÕOGDQ�LWLEDUHQ�VRV\DO�YH�SROLWLN�DOW��VWOHUH�LúDUHW�HWPHNWH�NXOODQÕOÕU�ROGX��
$VWURQRPL� V|]O�÷�QGHQ� |G�Qo� DOÕQDQ� GHYULP� �UHYROXWLRQ��NHOLPHVLQLQ�PHYFXW�ELU� WRSOXPXQ�NDUJDúD�YH\D�\ÕNÕPÕ� �GHYULOLúL��DQODPÕQGD�øQJLOL]� GLOLQGH� ����¶GH� ER\� J|VWHUGL÷L� VDQÕOPDNWDGÕU�� (QJHOV� WDUDIÕQGDQ�����¶GH�GH÷LO�GH�PXKWHPHOHQ�����¶GH�LNWLVDWoÕ�$GROSKH�%ODQTXL��GDKD��QO��GHYULPFL� $XJ�VW¶�Q� NDUGHúL�� WDUDIÕQGDQ� \HULQGH� X\GXUXOPXúD� EHQ]H\HQ�6DQD\L� 'HYULPL� LIDGHVLQL�� KHP� EX� DQODPGD�� KHP� GH� EXQXQ� NDUúÕWÕ� \HQLGHQ�LQúD� DQODPÕ\OD� DQODPDPÕ]� JHUHNPHNWHGLU�� 6RV\DO� UHIRUPFX� $UQROG�7R\QEHH¶QLQ� 2[IRUG¶GD� ���������¶GH� YHUGL÷L� YH� |O�P�QGHQ� VRQUD�|÷UHQFLOHUL� WDUDIÕQGDQ� \D\ÕQODQDQ� ³6DQD\L� 'HYULPL� h]HULQH� 'HUVOHU´LQ�����¶GHNL� EDVNÕVÕQGDQ� |QFH� EX� WHULP� PXKDNNDN� NL� WDULKoLOHU� DUDVÕQGD�VWDQGDUW�NXOODQÕP�LoLQGH�ROPXúD�EHQ]L\RU��
6DQD\L�'HYULPL�LQVDQOÕN�WDULKLQLQ�LNLQFL�|QHPOL�G|Q�P�QRNWDVÕ�RODUDN�NDEXO�HGLOPLúWLU��'HYULP�LOH�ELUOLNWH�%DWÕ�LQVDQÕQÕQ�KD\DW�WDU]Õ�N|NO��ELoLPGH�GH÷LúLUNHQ�� G�Q\D� WDULKLQGH� LON� NH]� Q�IXV� DUWÕúÕ� YH� KD\DW� VWDQGDUWODUÕQGDNL�DUWÕú� ELUOLNWH� JHUoHNOHúPLúWLU�� %X� QHGHQOH� 6DQD\L� 'HYULPL�� Q�IXV� DUWÕúÕQÕQ�HNRQRPLN�E�\�PH\L� VÕQÕUODPDGÕ÷Õ� WHN�EDúDUÕOÕ� |UQH÷L� WHPVLO� HWPHNWHGLU��%X�|]HOOL÷L� LOH�RQX�ELU�HNRQRPLN�E�\�PH�|UQH÷L�RODUDN�J|UPHN�GD�RODQDNOÕGÕU��%XQGDQ�EDúND�6DQD\L�'HYULPL¶QLQ�HQ�DoÕN�|]HOOL÷L��UHWLPLQ�oDSÕQGD�J|U�OHQ�E�\�N� DUWÕú� LGL��'DKD� ID]OD�PHNDQLN� J�o�� GDKD� ID]OD�KDPPDGGH��GDKD� ID]OD�
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�UHWLOPLú� PDO�� GDKD� ID]OD� DUWÕN�� GDKD� ID]OD� XODúWÕUPD�� VDQD\L� YH� WLFDUHW�V�UHoOHULQL� L]OH\HFHN� GDKD� ID]OD� \D]PDQ�� PDOODUÕ� VDWÕQ� DODFDN� GDKD� ID]OD�W�NHWLFL�� VDWDFDN� GDKD� oRN� VDWÕFÕ� YH� E�\�N� VHUPD\HVL� RODQ�� GDKD� oRN� LQVDQ�oDOÕúWÕUDQ�GDKD�E�\�N�ILUPDODU��KÕ]OD�RUWD\D�oÕNWÕ��'DKD�HVNL��GDKD�EDVLW�\DSÕP�ELoLPOHULQLQ�\HULQL��GDKD�XFX]�YH�ED]DQ�D\QÕ�]DPDQGD�GDKD�NDOLWHOL�PDOODUÕ\OD�IDEULND��UHWLPL�DOGÕ��
øQJLOWHUH¶GH� ����� YH\D� ����¶ODUGD� J|U�Q�U� KDOH� JHOHQ� 6DQD\L�'HYULPL�� J|]OHPFL\L� DúÕUÕ� NDUPDúÕN� ELU� V�UHo� RODUDN� oDUSPDNWDGÕU�� 2� LONLQ��\�]\ÕOODU�|QFH�EDúODPÕú�RODQ�VDQD\LOHúPHQLQ�]LUYH\H�XODúPDVÕ\GÕ��9H�V�UHNOL�RODUDN� \HQLGHQ� �UHWLOPHNWH� ROGX÷X� LoLQ� EXJ�Q� GD� KDOk� EL]LPOH� ROGX÷X�V|\OHQHELOLU�� *HoPLúWH� \HQL� ELU� oD÷ÕQ� EDúODQJÕFÕ� RODUDN� WHúKLV� HGLOHQ�GHYULPLQ��JHOHFH÷L�GDKD�ELUoRN�\ÕO�ER\XQFD�HWNLOH\HFH÷L�RODVÕOÕN�GDKLOLQGHGLU��$PD�� E�\�N�� KHUúH\H� Q�IX]� HGLFL� YH� \HQLOLNoL� GH� ROVD�� PRGHUQ� G�Q\D�KLND\HVLQLQ�W�P�Q��DQODWPD]�YH�DQODWDPD]�� $PD�EX�EDNÕPGDQ�R�LNL�NDWOÕ\GÕ��.HOLPHQLQ� DOÕúÕOD� JHOHQ� DQODPÕ\OD� ELU� GHYULPGL� R��*|U�OHELOLU� GH÷LúLPOHULQL�NÕVD�YDGHOL� ROD\ODUÕQ�SHúSHVH�PH\GDQD�JHOPHVL\OH�RUWD\D�NR\DQ�ELU�GHYULP��$PD� D\QÕ� ]DPDQGD� X]XQ� YDGHOL� ELU� V�UHoWL�� )DUNOÕ� YH� VDNLQ� DGÕPODUOD�LOHUOH\HQ��ED]DQ�QHUHGH\VH�KLo�IDUNHGLOPH\HQ�YH�5RVWRZ¶XQ�DNVLQH�V�UHNOLOL÷L�YXUJXOD\DQ��&ODXGH�)RKOHQ¶H�J|UH��KD\DO�HGLOHELOHFHN�KHUKDQJL�ELU�úH\�NDGDU�GHYULPH�EHQ]HPH\HQ�ELU�V�UHo��
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=DPDQ� NRQXVXQGDNL� LON� WDUWÕúPD� ³HYULPFLOHU´ YH� ³GHYULPFLOHU´DUDVÕQGDGÕU�� (YULPFLOHUH� J|UH� EX� GHYULP� X]XQ� ELU� LNWLVDGL� HYULP� V�UHFLQLQ�]LUYHVLGLU��'HYULPFLOHUH�J|UH�EX�GHYULP��øQJLOL]�LNWLVDW�WDULKLQGH�ELU�NRSPD�\D�GD�G|Q�P�QRNWDVÕGÕU��*HOHQHNVHO�J|U�ú�GHYULPFLGLU��
øNLQFL�WDUWÕúPD�GDKD�oRN�GHYULPLQ�PHNDQL÷L�LOH�LOJLOLGLU��6DQD\LOHúPH�ELU� HQG�VWUL� LOH�PL� EDúODGÕ�� \RNVD�ELU� E|OJHGHQ�PL�GD÷ÕOGÕ"�gQF��ELU� VHNW|U�YDU�PÕ\GÕ"�ho�QF��WDUWÕúPD��GHYULPH�\RO�DoDQ�E�\�PH�DúDPDODUÕ�LOH�LOJLOL\GL��%XUDGD�LVH�\LQH�5RVWRZ¶XQ�WHRULOHUL�HWNLOL�ROGX��
6RQ� WDUWÕúPD� PHNkQ� LOH� LOJLOL� RODQÕ\GÕ�� 6DQD\L� 'HYULPL� QHUHGH�EDúODGÕ"�1HGHQ� )UDQVD¶GD�GH÷LO� GH� øQJLOWHUH¶GH� ROXúWX"�9H� øQJLOWHUH¶GH�ER\�J|VWHUHQ� EX� GHYULP� W�P� øQJLOWHUH� FR÷UDI\DVÕQGD�PÕ� \RNVD� ELU� E|OJHGHQ�PL�JHOLúWL"�
(QG�VWUL�'HYULPL��ELU�GL]L�EXOXúXQ���UHWLP�J�F�Q���WHNVWLO��GHPLU�YH�oHOLN� HQG�VWULOHUL� LOH� WDúÕPDFÕOÕ÷ÕQÕ�HWNLOHGL÷L�YH� VRQXoWD�%�\�N�%ULWDQ\D¶GD��øQJLOWHUH¶GH�� �UHWLPLQ� NDUHNWHULQLQ� GH÷LúWL÷L� ���� \�]\ÕOÕQ� VRQX� YH� ����\�]\ÕOÕQ� EDúÕQÕ� NDSVD\DQ� SHULRG� LoLQ� NXOODQÕOGÕ�� �7DULKOHU� WDP� GD� GR÷UX�E|O�QHPHGL÷L� JLEL�� JHQHOGH� EX� SHULRG� ���������� DUDVÕGÕU����� $QFDN�� LNWLVDW�WDULKoLOHUL� DUDVÕQGDNL� WDUWÕúPD�� ]DPDQ� HNVHQOL� RODUDN� KHS� GHYDPHGH� JHOGL��7R\QEHH¶\H� JUH� ����¶OHUGH� øQJLOL]� HNRQRPLVLQGH� N|NO�� ELU� GH÷LúLP�EDúODGÕ�YH� EXQX� ����¶OHUH� GR÷UX� WDPDPODQDQ� KÕ]OÕ� YH� JHQHO� ELU� VDQD\LOHúPH� V�UHFL�L]OHGL�� 3HN� oRN� LNWLVDW� WDULKoLVL� EXQD� LWLUD]GD� EXOXQGXODU�� gUQH÷LQ� -�� +��&ODSKDP�����¶OHUGH�GHYULPLQ�VDGHFH�GRNXPD�YH�GHPLU�VDQD\LOHUL� LOH�VÕQÕUOÕ�ROGX÷XQX��PDNLQHOHúPHQLQ�YH�IDEULNDODúPDQÕQ�GL÷HU�DODQODUD�\D\ÕOPDN�VXUHWL�LOH� JHQHO� ELU� VDQD\LOHúPHQLQ� oRN� GDKD� LOHUL� WDULKOHUGH� WDPDPODQGÕ÷ÕQÕ� LOHUL�V�UG��� gWH� \DQGDQ� -�� 8�� 1HI� WDULKWH� GHYDPOÕOÕ÷ÕQ� HVDV� ROGX÷XQX� EHOLUWHUHN�E�\�N�|OoHNOL�VDQD\LLQ�YH�WHNQRORMLN�GH÷LúPHOHULQ�EDúODQJÕoODUÕQÕQ�����YH�����\�]\ÕOD�NDGDU�J|W�U�OHELOHFH÷LQL��EX�\�]\ÕOODUGDNL�GH÷LúPHOHULQ�����\�]\ÕOÕQ�LNLQFL� \DUÕVÕ� LOH� ���� \�]\ÕOÕQ� LON� \DUÕVÕQGDNL� GH÷LúPHOHU� NDGDU� |QHPOL�ROGX÷XQX� VDYXQGX�� <DNÕQ� ]DPDQODUGD� \DSÕODQ� oDOÕúPDODUGD� LVH� 6DQD\L�'HYULPL¶QLQ� ]DPDQÕ� LOH� LOJLOL�� HNRQRPLN�E�\�PH�KÕ]Õ\OD�YH�|]HOOLNOH�GH�GÕú�WLFDUHWLQ� J|VWHUGL÷L� JHOLúPH\OH� LOJLOL� LVWDWLVWLNL� ELOJLOHU� \|Q� YHUPHNWHGLU�� %X�oHUoHYHGH� EXJ�Q� JHQHOOLNOH� NDEXO� HGLOHQ� J|U�ú�� LON� VDQD\L� GHYULPLQL� øQJLOL]�XOXVODUDUDVÕ� WLFDUHWLQLQ� \XNDUÕ\D� GR÷UX� |QHPOL� ELU� VÕoUDPD� J|VWHUGL÷L�
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����¶OHUGHQ� EDúODWPDNWDGÕU��� 3URIHV|U�5RVWRZ�6DQD\L�'HYULPL¶QL� X]XQ� ELU�V�UHoWHQ� oRN� 7R\QEHH� JLEL� DQL� YH� KÕ]OÕ� ELU� GH÷LúPH� RODUDN� J|UP�ú� YH� RQX�����������JLEL�ELU�G|QHPH�VÕNÕúWÕUDQ�WHRUL�JHOLúWLUPLúWLU��� 5RVWRZ�EX�NRQXGD�ú|\OH�GHPHNWHGLU����
³%LU� HNRQRPLGH�� NHQGL� NHQGLQL� GHVWHNOH\HQ� JHUoHN� ELU� JHOLúPH�\ROXQD� JLULOPHGHQ� |QFH� GH� J|U�OHELOHQ� JD\HW� G�]J�Q� LNWLVDGL� LOHUOHPHOHUOH�EL]LP� KDUHNHWH� JHoPH� GHGL÷LPL]� ROD\� DUDVÕQGD� IDUN� YDUGÕU�� gUQH÷LQ� ����������DUDVÕQGDNL�øQJLOL]�LNWLVDGL�JHOLúPHVLQL��5XV\D¶GD�����������DUDVÕQGDNL�JHOLúPH\L�YH�.DQDGD¶GD�����������DUDVÕQGDNL� LNWLVDGL�JHOLúPH\L�HOH�DODOÕP��%X�JLEL�GHYUHOHUGH�VRQ�GHUHFH�|QHPOL�KDWWD�NHVLQ�ELU�JHOLúPH�YDUGÕU«�)DNDW�EX� JHOLúPH� |QFHVL� HYUHOHUL� GDKD� VRQUDNL� JHOLúPH� LoLQ� HVDV� ROPDNOD�EHUDEHU��EX� GH÷LúPHOHULQ� oDSÕ� YH� KÕ]Õ� HNRQRPL\L� N|NWHQ� GH÷LúWLUPH\H� YH\D� ED]Õ�KDOODUGH� Q�IXV� DUWÕúÕQÕ� JHoHUHN� IHUW� EDúÕQD� JHOLUGH� DUWÕú� VD÷ODPD\D� \HWHUOL�RODPD]�´�
5RVWRZ¶D� UD÷PHQ� ELOH� LNWLVDW� WDULKoLOHUL� EX� GHYULPLQ� ELU� oÕUSÕGD�ROPDGÕ÷ÕQÕ� V|\OHPH\H� |]HQ� J|VWHULUOHU�� ���������� YH� ����� WDULKOL� SROLWLN�GHYULPOHUOH� NDUúÕODúWÕUÕOGÕ÷ÕQGD�� 6DQD\L� 'HYULPL� NDGHPHOL� YH� D÷ÕU� RODUDN�JHOLúHQ�ELU�V�UHoWL��<DOQÕ]FD�EHOLUOL�LPDODW�GDOODUÕQÕ�YH�EHOLUOL��UHWLP�DUDoODUÕQÕ�HWNLOHGL��hONH\L�LoLQH�DOPDN�\HULQH�E|OJH�E|OJH�JHOLúWL����
6RQXoWD�6DQD\L�'HYULPL�GHUNHQ��EX�GH\LPGHNL�GHYULP�NDYUDPÕQÕ�HQ�JHQLú� ELoLPL\OH� HOH� DOPDN� JHUHNLU�� 1LWHNLP� GHYULP�� %DWÕOÕ� WRSOXPODUÕQ�\DúDPÕQGD� KLoWH� DQL� ROPD\DQ� GH÷LúPHOHUH� \RO� DoPÕúWÕU� YH� EXJ�Q� GH� KDOHQ�GHYDP�HWPHNWHGLU����
6DQD\L�'HYULPL�LOH�JHQHOOLNOH�øQJLOWHUH�PHNkQ�RODUDN�|]GHúOHúWLULOPH�H÷LOLPLQGHGLU�� øQJLOWHUH¶QLQ� 6DQD\L� 'HYULPL¶QGH� E�W�Q� �ONHOHUH� |QF�O�N�HWPHVL��EX��ONHGH�ELUoRN�|]HOOL÷LQ�ELU�DUD\D�JHOPLú�ROPDVÕQÕQ�ELU�VRQXFX���

��� $\UÕQWÕOÕ�ELOJL�LoLQ�ENQ]��-��8��1()��³7KH�,QGXVWULDO�5HYROXWLRQ�5HFRQVLGHUHG´��-RXUQDO�RI�
(FRQRPLF�+LVWRU\��&����������

��� *h5$1��V���������
��� :�� :�� 52672:�� øNWLVDGL� *HOLúPHQLQ� $úDPDODUÕ�� �dHY�� (URO� *h1*g5��� .DOHP�

<D\ÕQODUÕ��øVWDQEXO�������V���������
��� 3DXO�.(11('<��%�\�N�*�oOHULQ�<�NVHOLú�YH�d|N�úOHUL���dHY��%LUWDQH�.$5$1$.d,���

��� %DVNÕ�� 7�� øú� %DQNDVÕ� <D\ÕQODUÕ�� $QNDUD������� V�� ���¶GHQ�� 6�� 32//$5'�� 3HDFHIXO�
&RQTXHVW��,QGXVWULOL]DWLRQ�LQ�(XURSH������������2[IRUG�������

��� 7$1ø//ø��V������
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RODUDN�J|]�NPHNWHGLU��%X�|]HOOLNOHU�DúD÷ÕGDNL�úHNLOGH�LIDGH�HGLOHELOLU���
i'RQDQPD� J�F�Q�Q� E�\�NO�÷�� QHGHQL\OH� )UDQVD�� øVSDQ\D� YH�+ROODQGD¶\Õ�JHULGH�EÕUDNDUDN�JHQLú�ELU�V|P�UJH�LPSDUDWRUOX÷X�NXUPDVÕ��KHP�ND\QDN�KHP�GH�SD]DU�VRUXQXQX�o|]PHVL��
i)HRGDO�WRSOXPGDQ�WLFDUL�WRSOXPD�EDúDUÕOÕ�ELU�JHoLú�JHUoHNOHúWLUPHVL��7RSUD÷D�GD\DQDQ�HVNL�NXYYHWOH�SDUD\D�GD\DQDQ�\HQL�NXYYHWOHU�DUDVÕQGD�oÕNDU�oDWÕúPDVÕ� ROPDVÕQD� NDUúÕOÕN� øQJLOWHUH¶\L� \|QHWHQOHULQ� \LSDVDGDQ� JHOHQ�WDOHSOHUH�X\PDODUÕ��
i%LU� \�]\ÕO� V�UHQ� NHúLIOHULQ�� HVLU� WLFDUHWL�� NRUVDQOÕN�� WLFDUHW� YH�VDYDúODUÕQ�øQJLOWHUH¶\L�G�Q\DQÕQ�HQ�]HQJLQ��ONHVL�KDOLQH�JHWLUPHVL��
iøFDWODUÕ�WHVSLW�HGHQ�YH�NRUX\DQ�PLOOL�ELU�SDWHQW�VLVWHPLQLQ�NXUXOPXú�ROPDVÕ��
i)LQDQVDO�EDúDUÕ\D�VD\JÕ��
i���� \�]\ÕOÕQ� LNLQFL� \DUÕVÕ� ER\XQFD� NDSLWDOL]PH� VHPSDWLN� \DNODúDQ�øQJLOL]�SDUOHPHQWRVXQGDQ�JHoHQ� WDUÕPVDO� WRSUD÷ÕQ�oLWOHQPHVL��� LOH� LOJLOL�\DVD�WDVDUÕODUÕQÕQ�oRNOX÷X���.L�EX�GD�WRSUD÷ÕQ�|]HO�P�ONL\HWH�JHoPHVL��DUWDQ�JÕGD�DU]Õ�YH�DUWDQ�Q�IXV�DQODPÕQD�JHOL\RUGX���
iøQJLOL]� LQVDQÕQÕQ� .ÕWD� $YUXSDVÕ¶QD� QD]DUDQ� GX\DUOÕ� ROPDVÕ� YH�ILQDQVDO�EDúDUÕ\D�|QHP�YHUPHVL��

��� %X�|]HOOLNOHU��5RQD�$<%$<��6RV\DOL]PLQ�gQF�OHULQGHQ�5REHUW�2ZHQ��øVWDQEXO�������V��
������� (NRQRPL� $QVLNORSHGLVL�� 3D\PDú� <D\ÕQODUÕ�� &�� ��� øVWDQEXO������� V�� ����� 5�� (��
/(51(5��:HVWHUQ�&LYLOL]DWLRQ����WK�(G���1RUWRQ�DQG�&RPSDQ\��/RQGRQ�������V����������
YH�:��:��52672:�� ³6DQD\L� 'HYULPL�1DVÕO� %DúODGÕ´�� øh��� øNW�� )DN��'HUJLVL��<�� �����
������&�����6�������V�����¶GHQ�GHUOHQPLúWLU���

��� dLWOHPH� �HQFORVXUH�� 0�� %ORFK¶D� J|UH� $YUXSD� WDUÕP� WDULKLQGH� RUWDNODúD� \�N�PO�O�÷�Q�
RUWDGDQ� NDONWÕ÷Õ� YH� ELUH\FLOL÷LQ� JHOLúWL÷L� ELU� G|Q�ú�PG�U�� dLWOHPH� NDSLWDOL]PH� JHoLú�
V�UHFLQGH� WDUÕPGD� ELUH\FLOL÷LQ� JHOLúPHVL� YH� WRSUDN� �]HULQGH� |]HO� P�ONL\HWLQ� DUWPDVÕ� JLEL�
LNLOL�ELU�|QHPH�VDKLSWLU��dLWOHPH�LOH�øQJLOL]�GRNXPD�VDQD\LLQH�KDPPDGGH�VD÷ODQPÕú��VDQD\L�
LoLQ� JHUHNOL� LúJ�F�� DoÕ÷D� oÕNPÕú�YH� WDUÕPGDNL�GR÷UXGDQ��UHWLFLOHU�ED÷ÕPOÕOÕN� LOLúNLOHULQGHQ�
NXUWXOPXúODUGÕU��+��+HDWRQ¶D�J|UH�LVH�oLWOHPH������\�]\ÕOGDQ�LWLEDUHQ��R�]DPDQD�NDGDU�ERú�
YH\D� RUWDN� GHQHWLPH� WDEL� DUD]LQLQ� ELUH\VHO� NXOODQÕP� YH� \DUDUODQPD\D� JHoPHVL� V�UHFL\GL��
$\UÕQWÕOÕ� ELOJL� LoLQ� ENQ]��0DXULFH� '2%%��.DSLWDOL]PLQ� *HOLúLPL� h]HULQH� øQFHOHPHOHU��
�dHY�� )�� $.$5��� %HOJH� <D\ÕQODUÕ�� øVWDQEXO�������0XVWDID� g=(/�� ³dLWOHPH� YH� 7DELDWÕQ�
0HWDODúPDVÕ´��øNWLVDW�YH�øú�'�Q\DVÕ�'HUJLVL��<����6�����$UDOÕN�������V���������



��

iøQJLOWHUH¶GH� NRQIRUPLVW��� ROPD\DQODUÕQ� NLOLVH\H� JLUPHOHULQLQ�\DVDNODQPDVÕ� YH� RQODUD� PHUNH]L� \|QHWLP� \ROXQXQ� NDSDQPDVÕ� LFDGODUÕQ� oRN�E�\�N� ELU� NÕVPÕQÕQ� EXQODU� WDUDIÕQGDQ�� |]HOOLNOH� øQJLOWHUH¶GH� ROXúPDVÕQÕ�VD÷ODGÕ���gUQH÷LQ�EX�GLQVHO�QHGHQ�)UDQVD¶GD�\RNWX�����
øQJLOWHUH¶GH� EX� QHGHQOHUGHQ� GROD\Õ� RUWD\D� oÕNDQ� GHYULPLQ� LWLFL� ELU�J�F���ELU�VHNW|U���\RNWX��$QFDN�\LQH�GH�GHYULPLQ�SL\DVD�WDOHELQH�ED÷OÕ�RODUDN�WHNVWLO� VHNW|U�QGH� RUWD\D� oÕNWÕ÷Õ� V|\OHQHELOLU��+LQWOL� GRNXPDODUD� DUWDQ� WDOHS�VRQXFXQGD� LSOL÷LQ�H÷LULOPH� WHNQL÷LQLQ�JHOLúPHVL��PDGHQOHUGH�ELULNHQ�VXODUÕQ�GÕúDUÕ� DWÕOPDVÕ� LoLQ� YH� YHULPLQ� GDKD� DUWPDVÕ� LoLQ� VX� SRPSDVÕ� oDOÕúPDODUÕ��øQJLOWHUH¶GH� NHUHVWH� NÕWOÕ÷Õ� VRQXFXQGD� RGXQ� N|P�U�� LOH� GH÷LO� GH� EDúND� ELU�HQHUML� ND\QD÷Õ� LOH� GHPLULQ� \DSÕOPD\D� oDOÕúÕOPDVÕ� �úD\HW� ELU� LWLFL� XQVXU�DUDQÕ\RUVD�� GHYULPLQ� EDúODPDVÕQGD� HWNLQ� ROPXúODUGÕU�� 0DUNV¶D� J|UH� LVH�WLFDUHW� KDFPLQGHNL� DUWÕú� VRQXFXQGD� EXUDGDQ� VDQD\L\H� JHoHQ� WLFDUHW� EXUMX�YD]LVL�GHYULPLQ�PLPDUÕ�NRQXPXQGDGÕU����øOHUL�DúDPDGD�0DUNV�GHYULPLQ�oÕNÕú�QRNWDVÕQÕ�PDNLQH\H�ED÷OD\DUDN�ú|\OH�GHPLúWLU����
³6DQD\L�'HYULPL¶QLQ�oÕNÕú�QRNWDVÕ�RODQ�PDNLQH��WHN�ELU�DOHWL�NXOODQDQ�LúoL�\HULQH��oRN�VD\ÕGD�EHQ]HU�DOHWOHUL�oDOÕúWÕUDQ�YH�J�F�Q�Q�ELoLPL�QH�ROXUVD�ROVXQ�WHN�ELU�GHYLQGLULFL�J�o�WDUDIÕQGDQ�GHYLQGLULOHQ�ELU�PHNDQL]PD\Õ�NR\DU��%XUDGD� úLPGL� HOLPL]GH� ELU� PDNLQH� YDUGÕU�� $PD� EX�� \DOQÕ]FD� PDNLQHOL��UHWLPLQ��EDVLW�ELU�|÷HVL�GXUXPXQGDGÕU�´�
6DQD\L�'HYULPL�øQJLOWHUH¶GH�YH�E|OJH�E|OJH�JHOLúPLúWLU��$UWDQ�Lo�WDOHS�YH� �UHWLP� DUWÕúÕ� LoLQ� JHUHNHQ� HQHUML\L� VD÷ODPD� \ROXQGD� PDGHQOHUH� \DNÕQ�E|OJHOHUH� NXUXODQ� NDVDED� YH� úHKLUOHU� |QFHGHQ� ELOLQHQOHUGHQ� IDUNOÕ� RODUDN�Q�IXVX�oHNPLú�YH�JHOLúPHOHUGH�|QF�O�÷���VWOHQPLúWLU��
1HGHQOHUL�YH�GLQDPLNOHUL�KHU�QH�ROXUVD�ROVXQ�EX�GHYULP�����<�]\ÕOÕQ�EDúODUÕQGD� $%'¶QLQ� KHJHPRQLN� ELU� J�o� RODUDN� RUWD\D� oÕNÕúÕQD� NDGDU�øQJLOWHUH¶\L� G�Q\DQÕQ� HQ� LOHUL� VDQD\L� �ONHVL� NRQXPXQD� JHWLUPLúWLU�� %D]Õ�

��� .RQIRUPLVW� NDYUDPÕ� LVLP� YH� VÕIDW� RODUDN� NXOODQÕOPDNWD� YH� R� G|QHPGH� W|UHOHUH� YH�
JHOHQHNOHUH� VÕNÕ� VÕNÕ\D� ED÷OÕ� ROXS� X\DQ� NLPVHOHU� LoLQ� NXOODQÕOPDNWD\GÕ�� .RQIRUPLVW�
ROPD\DQODU�LVH�JHOHQHNOHUH�YH�W|UHOHUH�X\PD\DQODUGÕ��

��� %XQXQ�\DQÕQGD�6DQD\L�'HYULPL¶QL�WHN�IDNW|UOH��|UQH÷LQ�WHNQRORML�LOH��DoÕNOD\DQ�WHRULV\HQOHU�
GH� YDUGÕU�� %LOJL� LoLQ� ENQ]�� +DNDQ�0,+d,�� ³7\SRORJLHV� RI� ,QGXVWULDOL]DWLRQ� LQ� +LVWRULFDO�
3HUVSHFWLYH´��+DFHWWHSH�hQLY��øø%)��'HUJLVL��&����$QNDUD�������V�����������

��� 52672:��³6DQD\L�'HYULPL�1DVÕO�%DúODGÕ´��V�������
��� .DUO�+��0$5.6��&DSLWDO���dHY�$ODDGGLQ�%ø/*ø���6RO�<D\ÕQODUÕ�����%DVNÕ��$QNDUD�������V��

���������
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G�ú�Q�UOHU� \HQLOLNOHULQ� ER\XWODUÕQD� YH� DúDPDODUÕQD� J|UH� LQVDQOÕN� WDULKLQGH�ELUNDo�VDQD\L�GHYULPLQGHQ�V|]�HGHUOHU����
��1HGHQOHUL�YH�2OJXQODúPD�
6DQD\L�'HYULPL¶QLQ�ROXúXPXQX�V�UHFH�GD\DOÕ�RODUDN�LQFHOHGL÷LPL]GH�|QFHVLQGH� YH� KD]ÕUOÕN� VDIKDVÕQGD� N�P�ODWLI� HWNLOHULQ� ROGX÷XQX� LIDGH�HGHELOLUL]�� *HoPLú� G|QHPOHUGHQ� ELULNHUHN� JHOHQ� YH� G|QHPLQ� W�P�GLQDPLNOHULQL�\DQÕQD�DODUDN�DUWÕ�ELU�KÕ]�ND]DQDQ�VRV\DO��VL\DVDO��HNRQRPLN�YH�GHPRJUDILN� HWNHQOHU� EX� GHYULPLQ� EDú� PLPDUÕ� ROPDNWDGÕUODU�� $úD÷ÕGDNL�úHPDGD�VDQD\L�GHYULPLQGH�URO�DODQ�GLQDPLNOHU�WRSOX�KDOGH�J|VWHULOPHNWHGLU��
%LUoRN� \DSÕVDO� GH÷LúLPLQ� ROXúPDVÕQGD� E�\�N� HWNL� J|VWHUHQ� WHNQLN�LFDWODU� GDKD� JHUoHNOHúPHGHQ� oRN� |QFH�� ELUGHQ� ID]OD� \�]\ÕOD� X]DQDQ��HQWHOOHNW�HO� ELU� GHYULP� VRQXFX� %DWÕ� $YUXSD� LQVDQÕQÕQ� KD\DWD� EDNÕú� DoÕVÕQÕ�GH÷LúWLUHQ�\HQL�ELU�GDYUDQÕú�WXWXP�VWU�NW�U��GR÷XUDFDNWÕU��(QG�VWUL\HO�G|QHP�|QFHVL� X\JDUOÕ÷ÕQ� LQVDQÕ�� GR÷DQÕQ� J�oOHUL� NDUúÕVÕQGD� H]LOPHNWHGLU� DGHWD��2QXQOD��HIVDQH�YH�GLQVHO�J�oOHUH�GD\DQDUDN�DQODúPD\D�oDOÕúÕ\RUGX��)DNDW��EX�J�oOHU� LQVDQD�� DQFDN� \DúDPÕQÕ� V�UG�UHFHN� ELU� GHQJH� VD÷OD\DELOL\RUGX�� %X�DQOD\ÕúÕQ� GH÷LúPH� VH\UL� oRN� \DYDúWÕ�� 7HNQLN� JHOLúPH�� EX� NDYUDPÕ� JHOLúWLUHQ�KÕULVWL\DQOÕN�LOH�EDúODU��PXVHYLOL÷H�ED÷OÕ�NDOÕU��'�Q\D\D�HJHPHQ�ROPDN��|QFH�G�ú�QFHOHUGH� ROXúXU�� VRQUD� PDGGHVHO� G�]H\GH� NHQGLQL� J|VWHULU�� '�Q\DVDO�NRúXOODUÕ�GDKD�L\L\H�GR÷UX�JHOLúWLUPHN�\DYDú�\DYDú�LQVDQODUÕQ�J|UHYL�ROPD\D�EDúODU�� 'DKD� VRQUD� U|QHVDQV�� GR÷D\Õ� VHPEROLN� J|U�QW�V�QGHQ� VÕ\ÕUDUDN��IHWKHGLOPHVL� JHUHNHQ� ELU� NRQX� KDOLQH� JHWLULU�� %|\OHFH� ���� \�]\ÕO� QDWXUDOLVW�IHOVHIH\L� ELOGLUPLú� ROXU�� %X� oDEDODUÕQ� VRQXFX� PDNLQD� YH� G�Q\D\D�LQVDQR÷OXQXQ� JLGHUHN� GDKD� ID]OD� HJHPHQ� RODELOHFH÷L� \ROODUÕQ� |Q�QGHNL�HQJHOOHU�JLGHULOLU����
.ÕVDFD� LIDGH� HWPHN� JHUHNLUVH�� VDQD\L� GHYULPLQLQ� W�P� NDOLWDWLI�QLWHOL÷LQL� �]HULQGH� WRSOD\DQ� GHYULQ� LQVDQÕ�� UDV\RQDOLVW�� ID\GDFÕ�� HNRQRPLN�DGDP�ROPDNWD�YH�E|\OHFH�PRUDO�YH�HQWHOOHNW�HO�RUWDP�ROXúPXú�ROPDNWDGÕU����

��� +DOLO�6RPLN�7HULPOHU�$QVLNORSHGLN�6|]O�N��*�]HP�<D\ÕQODUÕ��$QNDUD�������V�������
��� +$0ø72ö8//$5,��V�������
��� <HQLoD÷ÕQ�NDSLWDOLVW�WHPHOOHULQLQ�DWÕOPDVÕQGDÕ�G�Q\D�J|U�ú�Q�Q�GH÷LúPHVLQGH�5|QHVDQV¶ÕQ�

YH� GLQVHO� GRJPDODUGDQ� NXUWXOPDN� LoLQ� 5HIRUP¶XQ� GD� E�\�N� HWNLOHUL� ROPXúWXU�� %LOJL� LoLQ�
ENQ]�� (URO� =(<7ø12ö/8�� øNWLVDW� 7DULKL�� 6�U\D\� <D\ÕQFÕOÕN�� øVWDQEXO������� V�� ��������
+HUEHUW� +($721�� $YUXSD� øNWLVDW� 7DULKL�� �dHY�� 0�� $OL� .,/,d%$<��� øPJH� .LWDEHYL��
$QNDUD������� V�����������-��0,&+(/(7��5|QHVDQV���dHY��.D]ÕP�%(5.(5���0(%��<D���
øVWDQEXO�������
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ùHNLO��6DQD\L�'HYULPL�'LQDPLNOHUL��

.D\QDN�� %HúLU� +$0ø72ö8//$5,�� dD÷GDú� øNWLVDGL� 6LVWHPOHU� 6DYDú�<D\ÕQODUÕ��,9��%DVÕ��$QNDUD��������V�������
5RVWRZ� 6DQD\L� 'HYULPL¶QLQ� QHGHQOHUL� NRQXVXQGD� GDKD� IDUNOÕ�G�ú�QFHOHUH� VDKLSWLU�� 2¶QD� J|UH� dLQ¶GH�� +LQGLVWDQ¶GD�� $QWLN� <XQDQ¶GD� YH�5RPD¶GD�GD�ED]Õ�EXOXúODU�ROPDVÕQD�UD÷PHQ�E|\OH�ELU�GHYULPLQ�ROXúPDPD��QHGHQL� HYUHQ� �]HULQGH� HJHPHQOLN� NXUPD� G�ú�QFHVLQLQ� ROXúPDVÕ�� ELOLP�DGDPODUÕ� YH� DOHW� \DSÕPFÕODUÕ� DUDVÕQGDNL� LOLúNL� �EX� NRQXGD� 5RVWRZ�� |UQH÷LQ�$ULVWR¶QXQ�DOHW�\DSÕPFÕODUÕ�DUDVÕQGD�DUNDGDúODUÕ�\RNWX�GHPHNWHGLU��YH�ELOLP�DGDPODUÕQÕQ��PXFLGOHULQ� YH� Lú� DGDPODUÕQÕQ�0DQFKHVWHU� YH�%LUPLQJKDP� JLEL�

6DQD\L�'HYULPL
7HNQLN�LFDWODU 3L\DVD�

HNRQRPLOHULQLQ�

ùHKLUOHUH�LúJ�F��DNÕPÕ�
YH�XFX]OD\DQ�HPHN� $OW�\DSÕQÕQ�

ROXúWXUXOPDVÕ

7DUÕPVDO�ID]OD�HOGH�
HGLOPHVL� )DL]�XFX]ODPDVÕ�

\DWÕUÕPODUÕQ�DUWPDVÕ�

7DUÕPVDO�GHYULP� $YUXSD¶\D�DOWÕQ�YH�
J�P�ú�Q�DNPDVÕ
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'�ú�QFHOHU��øGHRORML�YH�'DYUDQÕú�6WU�NW�U�QGH�'HYULP�
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DQOD\ÕúÕQGD

'R÷D�YH�LQVDQ�
DQOD\ÕúÕQGD�
GHYULP

0DGGH\H�YH�
SDUD\D�\|QHOPH

5DV\RQDOL]P�YH��
ELUH\FLOLN
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LOOHUGHNL� NXO�SOHUGH� WRSODQPDVÕ\GÕ��� $PD� GHYULPLQ� QHGHQOHUL� YH� ROXúXPX�WDULKLQ� GHULQOLNOHULQGHQ� KÕ]� ND]DQDUDN� JHOPLúWLU� \LQH� GH�� ����� \ÕOÕQGD�%HUWKROG� 6FKZDU]¶ÕQ� EDUXWX� EXOPDVÕ� LOH� ���� \�]\ÕOGD� GHUHEH\OHULQ� J�F��]D\ÕIODPÕú�YH�PHUNH]L�NUDOOÕNODUÕQ�J�F��DUWPÕúWÕU��%X�GD�úHKLU�HNRQRPLOHULQLQ�PLOOL� HNRQRPL� KDOLQH� G|Q�úPHVLQH� QHGHQ� ROPXúWXU�� ����¶GH� 0DLQ]¶GH�*XWHQEHUJ¶LQ�PDWEDD�KDUIOHULQL�EXOPDVÕ�YH������GH� øQFLO¶L�EDVPDVÕ�N�OW�UHO�DWPRVIHUL� KÕ]OD� GH÷LúWLUPH\H� EDúODPÕúWÕU�� ����¶GD� 3�� +HLQOHU¶LQ� FHS� VDDWLQL�EXOPDVÕ��.RSHUQLN¶LQ�X]D\�LVWHPL� LOH�LOJLOL� WHRULVL��\RO�|OoPH�DOHWOHUL��\�]PH�\HOH÷L��GDOJÕo�DOHWOHUL��WXOXPEDODU��oDUNOÕ�JHPLOHU�YH�GL÷HUOHULGLU��
6DQD\L� GHYULPL� WHNQLN� LFDWODUÕ� KHPHQ� KDWÕUODWPDNWDGÕU�� d�QN����UHWLPLQ� ]DQDDW� DúDPDVÕQGDQ� PRGHUQ� VDQD\L� DúDPDVÕQD� JHoLúLQL� V|]NRQXVX�EX� WHNQLN� JHOLúPHOHU� VD÷ODPÕú�EXOXQPDNWDGÕU��(O�DOHWOHUL�\DYDú�\DYDú�\HULQL�PDNLQDODUD� EÕUDNDFDNWÕU�� øQVDQ� J�F�� \HULQH�� EXKDUOÕ� PDNLQDODUÕQ� HQHUMLVL�JHoHFHNWLU��%X� LFDWODUÕQ� W�P��oDOÕúPD�XQVXUX� LOH� VHUPD\H�XQVXUX�DUDVÕQGDNL�LOLúNLOHUL�� �UHWLP� YH� W�NHWLP� LOLúNLOHULQL� GH� GH÷LúWLUHFHNWLU�� 6HUPD\HQLQ�IRUPDV\RQX�YH�GDKD�oR÷DODUDN�E�\�PHVL��EX�LFDWODU�LOH�P�PN�Q�KDOH�JHOHFHN�YH� VDQD\L� NDSLWDOL]PLQH� JLULOHFHNWLU�� 6RV\DO� VWU�NW�U�� \DúDPD� YH� oDOÕúPD�NRúXOODUÕ�DOW��VW�RODFDNWÕU���$úD÷ÕGD�VÕUDOD\DFD÷ÕPÕ]�EX�LFDWODUÕQ�����\�]\ÕOÕQ�VRQXQGD� ELU� UDVWODQWÕ� HVHUL� ROXúPDGÕ÷ÕQÕ� DNVLQH� ELU� GL]L� NRúXOXQ� ELU� DUD\D�JHOHQ�� ELU� GL÷HUL� LOH� HWNL� LoLQGH� EXOXQDQ� WRSODP� HWNL� VRQXFX� ROGX÷XQX�EHOLUWPLúWLN��%X�LFDWODU��
i ����¶GD�LSHN�E�NPHN�LoLQ�oÕNUÕ÷ÕQ�EXOXQPDVÕ��
i ����¶GH�GRNX\DQ�PHNL÷LQ�EXOXQPDVÕ��
i ����¶GH� GHPLU� FHYKHULQLQ� NRN� HQHUMLVLQH� GD\DOÕ� G|N�P�Q�Q�EXOXQPDVÕ��
i ����¶GH� KDILIOHWLOPLú� oHOL÷LQ� EXOXQPDVÕ� YH� LON� oHOLN� IDEULNDVÕQÕQ�DoÕOPDVÕ��
i ����¶GH�EXKDU�PDNLQDVÕQÕQ�EXOXQPDVÕ��
i ����¶GH�LSOLN�H÷LUHQ�WH]JDKÕQ�EXOXQPDVÕ��
i ����¶GH�GRNXPD�WH]JDKÕQÕQ�EXOXQPDVÕ��
i ����¶GD�GHPLU�YH�oHOL÷LQ�RFDNWD�LúOHQPHVLGLU��

��� 52672:��³6DQD\L�'HYULPL�1DVÕO�%DúODGÕ´��V�����������
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��

*�U�O�\RU� NL�� ���� \�]\ÕOGD� ED]Õ� \HQL� EXOXúODUÕQ�� �UHWLP� V�UHFLQGH�oHúLWOL� DúDPDODUÕ� WDPDPOD\DFDN� ELoLPGH� ELUELUL\OH� E�W�QOHúPHOHUL� VRQXFX������¶OHUGH� VDQD\L�GHYULPL�ROXúPXúWXU��$QFDN� VDQD\L�GHYULPLQGH� V�UHNOLOL÷L�NDEXO�HGHFHN�ROXUVDN��GH÷LQGL÷LPL]�EX�G|QHP�GHYULPLQLQ�oRN�|QHPOL�ELULQFL�GDOJDVÕQÕ� WHúNLO� HWPLúWLU�� 7HNVWLO� VDQD\LLQGH� PH\GDQD� JHOHQ� EX� GHYULPL��\DNODúÕN�RODUDN���¶úHU�\ÕOOÕN�DUDOÕNODUOD�|WHNL�VDQD\L�GDOJDODUÕ�L]OHPLúWLU��'DKD�VRQUDNL� JHOLúPHOHUGH�� GHYULP�KDUHNHWLQH�NLP\D� VDQD\LL� NDWÕOPÕú�� HOHNWULN�YH�GDKD� VRQUD� GD� SHWUROH� GD\DOÕ� RODUDN� PRWRU� VDQD\LOHUL�� GHYULP� KDUHNHWLQL�WDPDPODPÕúODUGÕU����
6RQXoWD�� ����� LOH� ����� \ÕOODUÕ� DUDVÕQGD� ELU� GL÷HULQL� L]OH\HQ� NHúLI�]LQFLUL�� ���� \�]\ÕOGD� GD� V�UHFHN� YH� JHUoHN� ELU� WHNQLN�YH� HQG�VWUL\HO� GHYULP�ROXúWXUDFDNWÕU��
���6RQXoODUÕ�YH�'H÷HUOHQGLUPH�
6DQD\L�'HYULPL�oRN�NDSVDPOÕ�ROPDNOD�EHUDEHU�DQD�EDúOÕNODU�KDOLQGH�LQFHOHPH\H� DOÕQGÕ÷ÕQGD� oRN� \|QO�� ELU� VRQXoODU� E�W�Q�QH� VDKLS� ROGX÷X�J|U�OHFHNWLU�� 'HYULPLQ� LoHUL÷LQGH� ROGX÷X� NDGDU�� VRQXoODUÕ� �]HULQGH� GH�VSHN�ODV\RQODU�\DSÕOPDNWDGÕU��'DKD�GR÷UX�ELU�V|\OHPOH�IDUNOÕ�VRQXoODU�RUWD\D�NRQXOPDNWDGÕU�� 6RQXoODU� �]HULQGHNL� VSHN�ODV\RQODU� LOH� LIDGH� HWPHN�LVWHGL÷LPL]� DVOÕQGD�� GHYULPLQ� VRQXoODUÕQÕQ� ROXPOXOXN� YH� ROXPVX]OXN�ED÷ODPÕQGD� \HU� LúJDO� HWPHVL� YH� EXQODUÕQ� D÷ÕUOÕNODUÕQÕQ� VDSWDQDPDPDVÕGÕU��6RQXoODU� ROXPOX� \D� GD� ROXPVX]� ROVXQODU�� HWNL� DODQODUÕQÕQ� NDSVD\ÕFÕOÕ÷Õ��FRPSUHKHQVLYH��NRQXVXQGD�KLo�NLPVH��EX�VRQXoODUÕQ�VÕQÕUOÕ�ROGX÷X�WDUDIÕQGD�VDYXQX�\DSPD\D�DVOD�FHVDUHW�HGHPH\HFHNWLU��
6DQD\L� 'HYULPL¶QLQ� VRQXoODUÕQÕ� JHQHO� RODUDN� DúD÷ÕGDNL� EDúOÕNODU�DOWÕQGD�WRSODPDN�RODQDNOÕGÕU��
i6DQD\L� 'HYULPL� LOH� ELUOLNWH� NHQGL� NHQGLQL� EHVOH\HQ� X]XQ� G|QHPOL�ELU� E�\�PH�KHP��UHWLPGH��KHP�GH�Q�IXVWD�RUWD\D� oÕNPÕúWÕU��%XQXQ�QHGHQL��VDQD\LOHúPH� LOH� ELUOLNWH� WÕS� WHNQL÷LQGH� RUWD\D� oÕNDQ� LOHUOHPHGLU�� =LUD� GDKD�|QFH� Q�IXVXQ� GR÷DO� DUWÕú� RUDQÕ� ����� YH� ��� JLEL� GDU� VÕQÕUODU� LoLQGH�NDOPDNWD\GÕ���� 'HYULP� LOH� VDOJÕQ� KDVWDOÕN� HQJHOL� RUWDGDQ� NDONPÕú� YH� ����\�]\ÕOGD� �� PLO\RQ� RODQ� øQJLOWHUH� YH� *DOOHU� Q�IXVX� ����¶ODUGD� DUWPD\D�EDúODPÕú�YH�R�]DPDQGDQ�EHUL�GH�DUWPDNWDGÕU��

��� 1D]LI�.8<8&8./8�� øNWLVDGL�2OD\ODU�7DULKL�� øVWDQEXO�hQLYHUVLWHVL�<D\ÕQODUÕ��(GHEL\DW�
)DN�OWHVL�%DVÕPHYL��øVWDQEXO��������V������
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i.HVLQWLVL]�ELU�ELoLPGH�YHULPOLOLN�DUWPÕúWÕU������� LOH������DUDVÕQGD�Q�IXV� �����¶OÕN� ELU� DUWÕú� J|VWHUPLú�� PLOOL� KDVÕOD� LVH� ���� \�]\ÕO� LoLQGH� ����NDWOÕN� ELU� DUWÕú� J|VWHUPLúWLU�� øVWDWLVWLNOHUH� J|UH� EX� DUWÕú� \ÕOOÕN� �������RUDQÕQGDGÕU���� hUHWLPGH� G�Q\D� RUWDODPDVÕ� ����� YH� ����� \ÕOODUÕ� DUDVÕQGD������ ���� NDEXO� HGLOGL÷LQGH�� �� NDWOÕN� ELU� DUWÕú� J|VWHUPLúWLU��� 9H� EXQGDQ�VRQUD� RUWD\D� oÕNDQ� WHNQRORML� E�\�N� J�oOHULQ� GHQL]DúÕUÕ� YXUXFX� J�oOHULQLQ�DUWPDVÕQD�\RO�DoPÕúWÕU��
i'HYULP�NHQGLVL�LoLQ�LKWL\Do�GX\GX÷X�LúJ�F�Q��ELULQFLO�ND\QDN�RODQ�YH�WHNQRORML�NDUúÕVÕQGD�o|]�OHUHN�HNRQRPLN�J�F�Q��\LWLUHQ�WDUÕP�NHVLPLQGHQ�VD÷ODPÕúWÕU��� 'H÷LúHQ��UHWLP�WDU]Õ�VRQXFXQGD�LúJ�F��PDNLQHOHULQ�KDNLPL\HWL�DOWÕQD� JLUPLú�� ELU� \DQGDQ� EX� PDNLQHOHULQ� WHGDULNL� J�oOHúPLú�� GL÷HU� \DQGDQ�PDOL\HWOHUL�DUWPÕúWÕU��6RQXoWD�HPHN�\R÷XQ��UHWLP�WDU]ÕQÕQ�VHUPD\H�\R÷XQ�ELU�KDO� DOPDVÕ� LOH� N�o�N� VDQD\LFL� YH� XVWDODU� RUWDGDQ� NDONDUDN� PDNLQH� HPULQH�JLUHQ� LúoL� ROPXúODU�� \HQL�PDNLQHOHUH� VDKLS� RODELOHQ� LVH�EX� LúoLOHUL� oDOÕúWÕUDQ�³SDWURQ´ \D� GD� ³NDSLWDOLVW´ KDOLQH� G|Q�úP�úOHUGLU�� %X� G|Q�ú�P� LOH� RUWD\D�oÕNDQ�LúoL�VÕQÕIÕ��VRUXQODUÕ�J�Q�P�]H�GH÷LQ�X]D\ÕS�JHOHQ�ELU�VÕQÕI�ROPXúWXU����
i.HQWOHU�YH�NDVDEDODU�DUDVÕQGD�HVNLGHQ�EHUL�J|U�OHQ�IDUNOÕOÕNODU�GDKD�GD�NHVNLQOHúPLúWLU��d�QN��WHNQRORML�LOH�ELUOLNWH�VDQD\LFLOHU�NHQWOHUH�\HUOHúPLú�YH\D� oR÷X� NH]� \HQL� NHQWOHU� NXUPXúODUGÕU�� $UWÕN� NHQWOHU� WLFDUL� YH� VÕQDL�IDDOL\HWOHULQ� PHUNH]L� ROPXúODUGÕU� YH� ���� \�]\ÕOÕQ� EDúÕQGD� %DWÕ� $YUXSD�Q�IXVXQXQ�oR÷X�NHQWOHUGH�EXOXQPDNWD\GÕ����
i6DQD\L� GHYULPL� LOH� SDUD�EDQNDFÕOÕN� YH� WDELLGLU� NL� EXQD� HN� RODUDN�WLFDUHW�KDFPLQGH�GH�JHQLúOHPHOHU�ROPXúWXU��%X�E�\�\HQ� WLFDUHW�KDFPL� LONLQ��KDOHQ�JHOLúPHNWH�RODQ�NDSLWDOL]PLQ� WLFDUL�YHoKHVLQLQ�|QHPLQL�YXUJXOX\RUGX��$PD�\DQÕVÕUD�EX�PRGHUQ�VHNW|U�Q�QLWHOL÷LQGH�NHVLQ�ELU�GH÷LúLPLQ�WRKXPODUÕQÕ�GD�WDúÕ\RUGX��d�QN��PDO�DU]ÕQD�JLGHUHN�GDKD�ID]OD�|QHP�YHUL\RU�YH�VRQXoWD�VDQD\L� GHYULPL� GL\H� DGODQGÕUGÕ÷ÕPÕ]� R� WHPHO� WHNQRORMLN� KDPOH\L� JHUHNOL�NÕOÕ\RUGX�� 9H� EX� GHYULP� DNDELQGH�� LVWHU� \DWÕUÕP� SD\Õ�� LVWLKGDP� HGLOHQOHULQ�VD\ÕVÕ�� NDWPD� GH÷HU� YH\D� LVWHU� JHOLU� SD\ODUÕQGD� ROVXQ�� NDSLWDOL]PLQ� VÕQDL�
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YHoKHOHULQLQ� HJHPHQOL÷LQH� \RO� DoWÕ�� *HQHOOLNOH� VDQD\L� NDSLWDOL]PL� RODUDN�QLWHOHQHQ�ROJX�VDQD\L�GHYULPLQLQ�|QF�O�N�HWWL÷L�EX�\HQL�HNRQRPLGLU�LúWH����
7LFDUHWLQ�JHOLúPHVLQL�\DOQÕ]FD�SDUD�EDQNDFÕOÕN�DODQÕQGDNL�JHOLúPHOHUH�ED÷ODPDN�GR÷UX�ROPD]��7LFDUHWLQ�JHOLúPHVLQGH�N|N��HVNLOHUH�X]D\DQ�FR÷UDIL�NHúLIOHULQ�� ����� \ÕOÕQGD� $PHULND� .ÕWDVÕ¶QÕQ� NHúIHGLOPHVLQLQ�� 2UWD�'R÷X¶\D�\HQL�WLFDUHW�\ROODUÕQÕQ�EXOXQPDVÕQÕQ�GD�GR÷UXGDQ�HWNLOHUL�EXOXQPDNWDGÕU��
<HQLoD÷¶GD� DOWÕQ� YH� J�P�ú�Q� SDUD� RODUDN� NXOODQÕOPDVÕQÕQ� \DUDWWÕ÷Õ�ED]Õ� VDNÕQFDODU� YH� NÕ\PHWOL� PDGHQOHULQ� D]OÕ÷Õ� GROD\ÕVÕ\OD� KÕ]OD� JHOLúPH�J|VWHUHQ� WLFDUL� IDDOL\HWOHUH� FHYDS� YHUPHPHOHUL� ]DPDQOD� ³WHPVLOL� SDUD´ DGÕ�YHULOHQ�³EDQNQRW´XQ�RUWD\D�oÕNPDVÕQD�QHGHQ�ROPXúWXU��%DQNQRWXQ�LON�RODUDN����� \�]\ÕOGD� øVYHo�%DQNDVÕ� WDUDIÕQGDQ� LKGDV� HGLOGL÷L� ]DQQHGLOPHNWHGLU��=LUD�6WRFNKROP� EDQNHUOHULQGHQ� ³3DOPVWUXFK´ ����� \ÕOÕQGD� NHQGLVLQH� VHQHW�LVNRQWR� HWWLUHQ� P�úWHULOHULQH� NÕ\PHWOL� PDGHQ� \HULQH� LEUD]ÕQGD� E|\OH� ELU�PDGHQH�WDKYLO�HGLOHELOHQ�YH�DGÕQD�³ELOOHW´ GHQLOHQ�YHVLNDODU�YHUPLúWLU����
i '�ú�QVHO� DODQGD� LONLQ� úXQX� V|\OHPHN� JHUHNLU� NL�� VDQD\L� GHYULPL�LOH�$YUXSD¶QÕQ�\DúDGÕ÷Õ�N|NO��GH÷LúLNOLNOHU��RQXQ�G�ú�QVHO�\DSÕVÕ��]HULQGH�R�GHQOL� N|NO�� GH÷LúLNOLNOHUH� QHGHQ� ROPXúWXU�� *HoLPOLN� HNRQRPL�GL\HELOHFH÷LPL]� NHQGL� NHQGLQH� \HWHUOLOLN� GXUXPX� YH� GROD\ÕVÕ\OD� |]W�NHWLP��RWRFRQVXPSWLRQ�� úHNLO� GH÷LúWLUHUHN� SL\DVD� LoLQ� W�NHWLPH� G|Q�úP�ú� YH� R�]DPDQD�GH÷LQ�LQVDQODUÕQ�oDED�KDUFDPDNWDQ�NDoÕQGÕNODUÕ�NkU�DUWÕN�WHúYLN�HGLFL�XQVXU� ROPXúWXU��.kUÕQ� WHúYLN� HGLFL� XQVXU�ROPDVÕ���UHWLPLQ�VWLOLQGH�PH\GDQD�JHOHQ� GH÷LúLPOH� ELUOHúLQFH� �UHWLPGH� SURIHV\RQHO� \|QHWLFLOLN� YH� �UHWLP�DUDoODUÕQGD�\HQL�ELU�VÕQÕI��P�WHúHEELVOHU�RUWD\D�oÕNPÕúWÕU��
6DQD\L� GHYULPLQLQ� G�ú�QVHO� DODQGDNL� EX� HWNLOHULQLQ� ROXPOX� PX�ROXPVX]�PX�ROGX÷X�NRQXVXQGD�GD�ELUoRN�WDUWÕúPD�\DSÕODJHOPHNWHGLU��6DQD\L�GHYULPLQL� L]OH\HQ� \ÕOODUGD� ³$\GÕQODQPD� dD÷Õ´ GHQLOHQ� YH� EXJ�QN�� %DWÕ�ELOLPL� YH� WRSOXPXQXQ� WHPHOLQL� ROXúWXUDQ� IHOVHIL� \DSÕODQPD� W�P� $YUXSD¶\Õ�NXúDWPÕúWÕ�� $NÕOFÕOÕN�� DPSUL]L]P�� SR]LWLYL]P� LQVDQODUD� \RO� J|VWHUPH\H�EDúODPÕú� YH� PHWDIL]L÷H� GD\DOÕ� KHU� W�UO�� G�ú�QFH� %DWÕ� WRSOXPXQXQ� GÕúÕQD�LWLOPLúWL��$QFDN�ELU�EDúND�DoÕGDQ�GXUXP�IDUNOÕ\GÕ��
���� \�]\ÕO�� LNWLVDGL� KD\DWWD� WDP� K�UUL\HW� WHVLQLQLQ� EHUDEHULQGH� LGHDO�ELU� WRSOXP� G�]HQL� JHWLUHFH÷L� LQDQFÕQÕ� \�FHOWL\RUGX�� .HQGLVLQH� Lú� DOHWOHUL�VD÷ODPÕú� KHUNHVLQ� WRSOXOXN� LoLQ� GDKD� �VW�Q� EDúDUÕODU� ND]DQPD� WRSOXOXNWDQ�

��� 'DYLG� 6�� /$1'(6�� ³.DSLWDOL]P� YH� 6DQD\L� 'HYULPL´�� 7DULK� 5LVDOHOHUL�� �'HU�� 0XVWDID�
g=(/���ø]�<D\ÕQFÕOÕN��øVWDQEXO��������V�����������
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��

GDKD�\�NVHN�|G�OOHU�DOPD�úDQVÕQD�VDKLS�RODFD÷Õ�WDP�ELU�HúLWOLN�G�]HQL��$QFDN�N�o�N��UHWLFLOHULQ�XPXGX�RODQ�EX�GHPRNUDVL�KLoOLNOH�QRNWDODQGÕ��7DULK��RQXQ�\HULQH� E�\�N� VDQD\LFLOHULQ� GLNWDW|UO�÷�QH� \RO� YHUGL�� (VNL� U�\D� VDGHFH��HPH÷LQ� EDúDW� ROGX÷X� N�o�N� |OoHNOL� �UHWLPLQ� K�N�P� V�UPHVL� |Oo�V�QGH�P�PN�QG��� 6HUPD\HQLQ� HJHPHQ� ROGX÷X� E�\�N� |OoHNOL� �UHWLP� PH\GDQÕ�IHWKHGHU� HWPH]�� N�o�N� |OoHNOL� �UHWLP� RODQDNVÕ]� KDOH� JHOGL�� ����¶WH� KDOHQ�NHQGL� HYOHULQGH� NHQGLOHULQH� DLW� Lú� DOHWOHUL\OH� oDOÕúDQ� ELU� LSOLN� H÷LULFLVLQLQ�\HULQL�����¶GD�IDEULND�DOGÕ��$oÕNWÕU�NL�\HQL�G|QHP�ELU�VRQX�JHOPH]�PXWOXOXN�oD÷ÕQÕQ�EDúODPDVÕQD�GH÷LO��LQVDQOÕ÷ÕQ�DFÕODUÕ\OD�GROX�\HQL�ELU�GHYULQ�EDúODQJÕ�FÕQÕ�JHWLUGL��(VNL�WRSOXPVDO�WDEDNDODUÕQ�\HULQH�\HQL�oDWÕúPDODU��'H÷LúPH]�ELU�DKHQN� LoLQGHNL� ELU� GR÷DO� G�]HQ� U�\DVÕ�� GLQDPLN� NDUúÕWOÕ÷Õ� LoLQGHNL� SR]LWLI�G�]HQ� JHUoHNOL÷L� WDUDIÕQGDQ� HWNLVL]� GXUXPD� JHWLULOGL�� %|\OHFH�� VDGHFH� ELU�WRSOXPVDO� VLVWHPL�GH÷LO�� D\QÕ�]DPDQGD� WRSOXPVDO�ELU� LGHDOL�\RN�HGHQ�E�\�N�VDQD\L� GHYULPL�� HYULP� ILNULQLQ� ���� \�]\ÕOÕQ� LON� \DUÕVÕQGDNL� HJHPHQOL÷LQL� YH�\HQL�RNXOXQ�KHP�WDULKL�KHP�GH�DKODNL�WH]LQL�DoÕNODPDNWDGÕU����.DODEDOÕNODúDQ�úHKLUOHU�� 'LFNHQV¶ÕQ� URPDQODUÕQGD� DQODWÕODQ� VHIDOHW�� oLUNLQOLNOHU��DKODNVÕ]OÕNODU�� \DOQÕ]� PDGGL� DODQGD� GH÷LO�� IDNDW� PDQHYL� DODQGD� GD� øQJLOL]�WRSOXPXQGD�ELU�o�U�PHQLQ�EDúODGÕ÷ÕQÕ�RUWD\D�NR\X\RUGX��:RUGVZRUWK�YH�:��6FRWW¶XQ� úLLUOHULQGH� GLOH� JHWLULOHQ� GR÷D� J�]HOOLNOHUL� DUWÕN� \RN� ROX\RUGX��)DEULND�EDFDVÕ�GXPDQODUÕ��VD÷OÕNVÕ]�YH�oLUNLQ�LúoL�PDKDOOHOHUL��JHFHNRQGX�WLSL�VHIDOHW� \XYDODUÕ\OD� GRODQ� HQG�VWUL\HO� úHKLUOHU�� EX� o�U�PH�YH� oLUNLQOHúPHQLQ�PDGGL� \DQÕ� LGL�� $UWDQ� Q�IXV�� úHKLUOHUH� GROXúDQ� NDODEDOÕN�� HVNL� øQJLOWHUH¶QLQ�G�]HQOL�� HVWHWLN� |Oo�OHULQH� VD\JÕOÕ� \�NVHN� N�OW�UHO� VHYL\HOHUH� XODúPÕú� RODQ�VRV\DO�\DSÕVÕQÕ�DGHWD�J|U�QPH]�KDOH�VRNX\RUGX����
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