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g=(7�����¶GH� 66&%¶QLQ� GD÷ÕOPDVÕQGDQ� VRQUD� 7�UNL\H� YH�..7&� GÕúÕQGD�\HQL�7�UN�FXPKXUL\HWOHULQLQ�RUWD\D�oÕNPDVÕ�LOH�KHUNHV�7�UN�G�Q\DVÕQGD�E�\�N�ELU� GH÷LúLNOL÷LQ� YH� DWÕOÕPÕQ� RODELOHFH÷LQL� XPXW� HWPLúWL�� %XQXQ� LoLQ� \HWHULQFH�QHGHQ� GH� YDUGÕ�� )DNDW� EX� G�ú�QFHQLQ� KD\DWD� JHoLULOHELOPHVLQLQ� NROD\�ROPDGÕ÷Õ� NÕVD� V�UHGH� DQODúÕOGÕ�� %X� DUDúWÕUPDGD�� 7�UN� FXPKXUL\HWOHUL�DUDVÕQGD�HQWHJUDV\RQ�LPNDQODUÕ��EXQX�NROD\ODúWÕUDQ�YH�]RUODúWÕUDQ��IDNW|UOHU�DQDOL]� HGLOHUHN�� PHYFXW� VRUXQODU� YH� RODVÕ� o|]�P� |QHULOHUL� �]HULQGH�GXUXOPXúWXU���

*ø5øù�
����¶GH� 66&%¶QLQ� EHNOHQPHGLN� ELU� ELoLPGH� GD÷ÕOPDVÕ� YH� RUWDGDQ�NDONPDVÕ\OD� \HQL� ED÷ÕPVÕ]� GHYOHWOHU� RUWD\D� oÕNWÕ�� %XQODUGDQ� �� WDQHVL� ±$]HUED\FDQ��g]EHNLVWDQ��.D]DNLVWDQ��7�UNPHQLVWDQ�YH�.ÕUJÕ]LVWDQ��Q�IXVX�YH�N�OW�U�\OH� 7�UN� FXPKXUL\HWL� RODUDN� QLWHOHQGLULOLUNHQ�� ELU� WDQHVL� GH� ±7DFLNLVWDQ�� |QHPOL� VD\ÕGD� 7�UN� Q�IXV� EDUÕQGÕUPDVÕ�� KDONÕQÕQ� 0�VO�PDQ�ROPDVÕ�YH�FR÷UDIL�DoÕGDQ�\HQL�7�UN�FXPKXUL\HWOHUL\OH�D\QÕ�NDGHUL�SD\ODúPDVÕ�QHGHQL\OH� 7�UN� FXPKXUL\HWOHUL\OH� ELUOLNWH� HOH� DOÕQPDNWDGÕU�� %X�FXPKXUL\HWOHULQ� ED÷ÕPVÕ]OÕNODUÕQÕ� ND]DQPDODUÕQÕQ� �VW�QGHQ� ��� \ÕO� JHoWLNWHQ�VRQUD�� EXUDODUGD� QHOHU� GH÷LúWL÷L�� EHNOHQHQ� NDONÕQPD� YH� JHOLúPH� NRQXVXQGD�QHUHOHUH� JHOLQGL÷L�� 66&%� G|QHPL\OH� NÕ\DV� HGLOGL÷LQGH� EXJ�Q� JHOLQHQ�DúDPDQÕQ� KDONÕQ� EHNOHQWLOHULQL� NDUúÕOD\ÕS� NDUúÕODPDGÕ÷Õ� VRUXOPDNWD� YH�VRUJXODQPDNWDGÕU��.XúNXVX]�EX�VRUXODUD�KHU�FXPKXUL\HW� LoLQ� IDUNOÕ�FHYDSODU�YHULOHELOLU�� )DNDW� RUWDN� RODQ� JHUoHN� úX� NL�� EX� FXPKXUL\HWOHU�� ELU� DQ� |QFH�JHUoHNOHúWLUPHN� LVWHGLNOHUL� HNRQRPLN�\DSÕVDO� G|Q�ú�POH� D\DNODUÕ� �VW�QGH�GXUPD\Õ� EDúDUPÕú� YH� E|\OHFH� \HQL� ND]DQGÕNODUÕ� VL\DVDO� ED÷ÕPVÕ]OÕNODUÕQÕ�HNRQRPLN� ED÷ÕPVÕ]OÕNOD� GD� SHNLúWLUPLú� ELU� GHYOHW� ROPD� G�]H\LQH� KHQ�]�JHOHPHPLúOHU�� GDKDVÕ� EX� JHUoHNOHúPHGL÷L� LoLQ� G�Q\DQÕQ� JLGLúLQH� D\DN�X\GXUPDGD�]RUOXNODUOD�NDUúÕODúPÕúODUGÕU���
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2 KDOGH� VRUXOPDVÕ� JHUHNHQ� WHPHO� VRUX� úX� ROPDOÕGÕU�� %X�FXPKXUL\HWOHULQ�EHNOHQWLOHULQL�NDUúÕOD\DFDN�YH�\DSÕVDO�GH÷LúLPL�VD÷OD\DFDN�HQ�XFX]�YH�HQ�NÕVD�\RO�KDQJLVLGLU"�%X�FXPKXUL\HWOHULQ�]RUOXNODUOD�GROX�ELU�JHoLú�YH� WUDQVIRUPDV\RQ� V�UHFL� \DúDGÕNODUÕ� YH� EX� V�UHFLQ� VDQFÕOÕ� ROGX÷X�NXúNXVX]GXU��$PD�úLPGLNL�W�P�oDEDODU�EX�V�UHFL�HQ�XFX]�YH�HQ�NÕVD�\ROGDQ�DúPD\D� \|QHOLNWLU�� øúWH� EX� DPDoOD� KHP� EX� V�UHFL� NÕVDOWPDQÕQ� KHP� GH�G�Q\DGDNL� JHOLúPHOHUH� D\DN� X\GXUPDQÕQ� ELU� \|QWHPL� RODUDN� EX� PDNDOHGH��ED÷ÕPVÕ]� 7�UN� FXPKXUL\HWOHUL� � DUDVÕQGD� |QFHOLNOH� HNRQRPLN� QLWHOLNOL�G�ú�Q�OPHVL� JHUHNHQ� ELU� HQWHJUDV\RQXQ� JHUHNOL� ROGX÷X� LOHUL� V�U�OPHNWH��E|\OH� ELU� HQWHJUDV\RQX� NROD\ODúWÕUDQ� YH� HQJHOOH\HQ� IDNW|UOHU� RUWD\D�NRQXODUDN��VRUXQODUÕQ�DúÕOPDVÕ�LoLQ�QHOHU�\DSÕOPDVÕ�JHUHNWL÷L�LQFHOHQPHNWHGLU��
hONHOHU� DUDVÕQGDNL� ELUOLNWHOLNOHU� JHQHOOLNOH� J�YHQOLN�� HNRQRPL� YH�VL\DVHW� PHUNH]OL� RODUDN� � NXUXOXUODU�� +HSVLQGH� GH� EHOLUOH\LFL� |÷H� ³XOXVDO�oÕNDUODU´GÕU��(÷HU�XOXVDO�oÕNDUODU�EX�QHGHQOHUGHQ�KHUKDQJL�ELULQGHQ�|W�U��ELU�GHYOHWLQ� EX� ELUOLNWHOLNWH� \HU� DOPDVÕQÕ� JHUHNWLUPL\RUVD�� R� GHYOHWLQ� HJHPHQOLN�DODQÕQÕ� NÕVÕWOD\DFDN� E|\OH� ELU� ELUOLNWHOL÷H� JLUPHVL� G�ú�Q�OHPH]�� 8OXVDO�oÕNDUODUÕQ� JHUHNWLUGL÷L� WDNGLUGH� LVH� �ONHOHU� ³J|Q�OO�´� RODUDN� DPD� ³NDUúÕOÕNOÕ�PHQIDDW´� HVDVÕ\OD� ELUOLNWHOLNOHUH� NDWÕOÕUODU�� %LU� ELUOLNWHOLNWH� EX� LNL� XQVXU�EXOXQPD]�LVH�LúELUOL÷L�X]XQ�V�UH�GHYDP�HGHPH]���
dDOÕúPD�� |]HOOLNOH� ³HQWHJUDV\RQ´GDQ� V|]� HWPHNWHGLU�� d�QN��HQWHJUDV\RQ� SROLWLNDVÕ�� WRSOXPODUÕQ� |]HOOLNOH� XOXVDO� YH� N�OW�UHO� NLPOLNOHULQL�ND\EHWPHNVL]LQ�� J|Q�OO�O�N� LONHVL� oHUoHYHVLQGH� ELUELUOHUL\OH� X\XPOX� KDOH�JHWLULOHUHN� LúELUOL÷LQLQ� SHNLúWLULOPHVLQL� |QJ|U�U�� (QWHJUDV\RQ� SROLWLNDODUÕQÕQ�HNRQRPLN�YH�VL\DVDO�ROPDN��]HUH� LNL�|QHPOL�ER\XWX�YDUGÕU��gQFHOLNOL�DPDo��J�PU�N� ELUOL÷LQGHQ� EDúOD\DUDN� WDP� HNRQRPLN� LúELUOL÷LQLQ� VD÷ODQPDVÕGÕU��'DKD�VRQUD��\D�ELUOLNWHOLN�EX�DúDPDGD�WXWXOXU��\D�JHUHNOL\VH�VDGHFH�HNRQRPLN�ELUOLNWHOL÷L� J�oOHQGLULFL� YH� VDGHFH� RQD� \|QHOLN� ELU� VL\DVDO� NXUXPODúPD�VD÷ODQÕU� \D�GD� IRQNVL\RQDOL]P�DQOD\ÕúÕ� GR÷UXOWXVXQGD� WDP�ELU� VL\DVDO�ELUOLN�ROXúWXUPDN�LoLQ�oDED�KDUFDQÕU��%X�LOJLOL�GHYOHWOHULQ�VL\DVDO�LUDGHOHUL�VRQXFX�YH�EHONL�GH�XOXVODUDUDVÕ�NRQMRQNW�U�oHUoHYHVLQGH�EHOLUOHQHFHN�ELU�KXVXVWXU���
%X� DUDúWÕUPD�� 7�UN� FXPKXUL\HWOHUL� DUDVÕQGDNL� ELU� HQWHJUDV\RQXQ�HVDVHQ� HNRQRPLN� DPDoOÕ� ROPDVÕ� JHUHNWL÷LQLQ� DOWÕQÕ� oL]PHNWH�� DPD� úDUWODUÕQ�JHUHNWLUPHVL�KDOLQGH��DQFDN�X]XQ�G|QHPGH�VL\DVDO�ELU�ELoLP�GH�ND]DQDELOPH�SRWDQVL\HOLQLQ�EXOXQGX÷XQX�LGGLD�HWPHNWHGLU��gWH�\DQGDQ��EX�oDOÕúPDGD�7�UN�FXPKXUL\HWOHUL� DUDVÕQGDNL� RODVÕ� ELU� HQWHJUDV\RQD� D÷ÕUOÕNOÕ� RODUDN� UHDOLVW�SHUVSHNWLIWHQ� \DNODúÕODUDN�� LGHDOL]PLQ� KD\DOFL� DOGDWÕFÕOÕ÷ÕQGDQ� X]DN�GXUXOPD\D� oDOÕúÕOÕUNHQ�� LGHDOL]PLQ� VD÷ODGÕ÷Õ� PRWLYDV\RQGDQ� GD�\DUDUODQÕODELOHFH÷L�G�ú�QFHVL\OH�EX�SHUVSHNWLI� WDPDPHQ�J|]�DUGÕ�HGLOPHPLú��HQWHJUDV\RQ� LoLQ� JHUHNOL� UHHO� SROLWLN� oHUoHYHQLQ� \DQÕ� VÕUD�� LGHDOLVW� ELU� WDNÕP�SROLWLNDODU�GD�|QHULOPLúWLU����

��� %X� DQOD\Õú� HVDV� RODUDN� HNRQRPLN� ED÷ODUÕQ� VL\DVDO� ELUOL÷H� G|Q�úPHVLQL� |QJ|UPHNWH�� \DQL�
HNRQRPLN� HQWHJUDV\RQX�� VL\DVDO� ELUOL÷LQ� ELU� DúDPDVÕ� RODUDN� NDEXO� HWPHNWHGLU�� $\UÕQWÕ� LoLQ�
EN]�� -DPHV� (�� 'RXJKHUW\�� 5REHUW� /�� 3IDO]W]JUDII�� &RQWHQGLQJ� 7KHRULHV� RI� ,QWHUQDWLRQDO�
5HODWLRQV��1HZ�<RUN��-�%��/LSSLQFRWW�&RPSDQ\��������V������������
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2UWD�$V\D�YH�.DINDVODUÕQ�X]XQ�\ÕOODU�5XV�HJHPHQOL÷L�DOWÕQGD�NDOPDVÕ�YH� 6R÷XN� 6DYDú� ROJXVX�� E|OJHQLQ� NHQGL� FR÷UDIL� YH� WDULKL� SDUDPHWUHOHUL\OH�G�Q\D� SROLWLNDVÕQGD� \HU� HGLQPHVLQL� HQJHOOHPLúWLU�� 66&%¶QLQ� GD÷ÕOPDVÕ� YH�6R÷XN� 6DYDúÕQ� VRQD� HUPHVL\OH�2UWD� $V\D� YH�.DINDVODU� G�Q\D� SROLWLNDVÕQÕQ�|QHPOL� ELU� SDUoDVÕ� RODUDN� RUWD\D� oÕNPÕúWÕU�� .XúNXVX]� E|OJHQLQ� XOXVODUDUDVÕ�NRQXPXQX� EHOLUOH\HQ� YH� |QHPOL� \DSDQ�� MHRSROLWLN�� MHRN�OW�UHO� YH�MHRHNRQRPLN�ELU�WDNÕP�HWNHQOHU�YDUGÕU�� -HRSROLWLN�X]PDQODUÕQÕQ�RUWD\D�DWWÕ÷Õ�NDUD� KDNLPL\HW� WHRULOHULQLQ� PHUNH]LQGH� \HU� DODQ� 2UWD� $V\D�� D\QÕ� ]DPDQGD�KHUNHVoH�ELOLQHQ�oRN�GH÷HUOL�SHWURO�YH�GR÷DOJD]�ND\QDNODUÕQÕQ�\DQÕ� VÕUD��VRQ�GHUHFH�VWUDWHMLN�|QHPGHNL�PLQHUDO�ND\QDNODUÕQD�GD�VDKLSWLU��øúWH�EX�|QHPOL�YH�JHQLú� WRSUDNODUGD� úLPGL� FLGGL� ELU� J�o� ERúOX÷X� EXOXQPDNWD�� EX� LVH� \HQL� ELU�XOXVODUDUDVÕ�UHNDEHWLQ�RUWD\D�oÕNPDVÕQD�\RO�DoPDNWDGÕU��
6R÷XN� 6DYDú� VRQUDVÕ� 2UWD� $V\D� YH� .DINDV\D¶GDNL� JHQHO� GXUXPD�EDNÕOGÕ÷ÕQGD� úXQODU� J|U�OPHNWHGLU�� øúELUOL÷L� IÕUVDWÕ� YH� D\QÕ� ]DPDQGD� ULVNWH�DUWÕú�� LVWLNUDUVÕ]OÕ÷ÕQ� DUWPDVÕ�� VLVWHP� GH÷LúLPL� VRQXFX� E|OJH\H� LOLúNLQ� PRGHO�WDUWÕúPDODUÕQÕQ�EDúODPDVÕ�� E|\OHFH�EX�WRSUDNODUÕQ�KHP�E|OJHVHO�UHNDEHWLQ�YH�E|OJHVHO�SROLWLNDODUÕQ�oDWÕúPD�DODQÕQD�G|Q�úPHVL�KHP�GH�\HUDOWÕ�ND\QDNODUÕQÕQ�]HQJLQOL÷LQGHQ� |W�U�� N�UHVHO� UHNDEHWLQ� YH� GROD\ÕVÕ\OD� N�UHVHO� SROLWLNDODUÕQ�oDWÕúPD�DODQÕ�KDOLQH�JHOPHVL��
%D÷ÕPVÕ]OÕ÷ÕQ� ND]DQÕOPDVÕQÕQ� DUGÕQGDQ� JHoHQ� ��� \ÕO� VRQXQGD� |]HO�RODUDN� 2UWD� $V\D� YH� $]HUED\FDQ� FXPKXUL\HWOHULQH� EDNÕOGÕ÷ÕQGD� J|U�QHQ�RUWDN�WDEORGD��EX�GHYOHWOHULQ�NDONÕQDQ�YH�JHOLúHQ�ELU�VH\LU�L]OHPHGL÷L��VDGHFH�EXQXQ� LoLQ� JHUHNOL� RODQ� SRWDQVL\HOH� VDKLS�� DPD� EX� SRWDQVL\HOL� KDUHNHWH�JHoLUHELOHFHN� WUDQVIRUPDV\RQX�KHQ�]�JHUoHNOHúWLUPHNWHQ�X]DN�ELU�J|U�QW�\H�VDKLS� ROGXNODUÕ� J|U�OPHNWHGLU�� %D÷ÕPVÕ]OÕ÷ÕQ� KD]ÕUOÕNVÕ]� YH� DQL� ELU� ELoLPGH�RUWD\D� oÕNPDVÕ� VRQXFX� EX� FXPKXUL\HWOHU�� 6RY\HW� G|QHPL� PHUNH]L�SODQODPDGDQ�� VHUEHVW� SD]DU� LOLúNLOHULQH� JHoLú� SURJUDPÕQD� VDKLS�ROPDGÕNODUÕQGDQ�� PXWODND� \DSPDN� ]RUXQGD� ROGXNODUÕ� VRV\DO� \DSÕ� LOH�HNRQRPLN�NDONÕQPD�DUDVÕQGDNL�GHQJH\L�NXUPDGD�]RUODQPDNWDGÕUODU���
%X� V�UHoWH� ED÷ÕPVÕ]OÕ÷ÕQ� LON� \ÕOODUÕQGDNL� KD\DOOHULQ� \HULQL�� úLPGL�JHUoHNOHU� DOPÕúWÕU�� %|OJHGH� \DúDQDQ� HNRQRPLN� YH� VL\DVDO� VRUXQODUÕQ�KDOOHGLOPHVLQLQ� NROD\� ELU� Lú� ROPDGÕ÷Õ� DQODúÕOPÕúWÕU�� g]HOOLNOH� GHPRNUDVL�JHOHQH÷LQLQ� ROPD\ÕúÕ� YH� \ROVX]OXN�� ND\ÕUPDFÕOÕN� JLEL� XQVXUODUÕQ� YDUOÕ÷Õ��UHIRUP�oDEDODUÕQÕQ�EDúDUÕVÕQÕ�ROXPVX]�HWNLOHQPHNWHGLU��0HYFXW�HNRQRPLN�YH�VRV\DO�]RUOXNODUD�EDNÕOÕQFD�GHQLOHELOLU�NL��JHUHNOL�\DSÕVDO�GH÷LúLPLQ�ROPDVÕ�YH�LVWHQHQ�VRQXoODUÕQ�DOÕQDELOPHVL�LoLQ�RQ�\ÕOODUD�LKWL\Do�YDUGÕU���
%X�FXPKXUL\HWOHULQ�NDUúÕODúWÕNODUÕ�ELU�GL÷HU�|QHPOL�]RUOXN��WRSOXPXQ�SDUoDODQPÕúOÕ÷Õ�YH�]HQJLQ�\RNVXO�DUDVÕQGDNL�IDUNÕQ�DoÕOPÕú�ROPDVÕGÕU��6D÷ODP�

��� %X� HWNHQOHU� LoLQ� EN]�� $KPHW� 'DYXWR÷OX�� 6WUDWHMLN� 'HULQOLN�� 7�UNL\H¶QLQ� 8OXVODUDUDVÕ�
.RQXPX��øVWDQEXO��.�UH�<D\���������V�����������

��� 2UWD�$V\D¶QÕQ�MHRSROLWL÷LQH�LOLúNLQ�GH÷HUOHQGLUPH�LoLQ�EN]��6XDW�øOKDQ��³-HRSROLWLN�*HOLúPHOHU�
YH�7�UN�'�Q\DVÕ´��$YUDV\D�(W�GOHUL��&����6�����6RQEDKDU��������V���������

��� 0XVWDID�$\GÕQ��³����������.DINDV\D�YH�2UWD�$V\D¶\OD� øOLúNLOHU´��%DVNÕQ�2UDQ� �(G����7�UN�
'Õú� 3ROLWLNDVÕ�� .XUWXOXú� 6DYDúÕQGDQ� %XJ�QH� 2OJXODU�� %HOJHOHU�� <RUXPODU�� &�� ,,�� øVWDQEXO��
øOHWLúLP�<D\���������V�������



*(<%8//$<(9�±�.858%$ù��

� ��

�����

YH� LVWLNUDUOÕ� ELU� VL\DVDO� \DSÕQÕQ� RUWD\D� oÕNPDVÕ� LoLQ� JHUHNOL� RUWD� VÕQÕI� VRQ�GHUHFH� ]D\ÕIWÕU�� 6RV\DO� \DSÕGD��� ����� RUDQÕQGD� oRN� ]HQJLQ���� ���� ]HQJLQ���������QRUPDO�\DúDP�VHYL\HVLQGH�LQVDQODU�ROPDVÕQD�NDUúÕQ��WRSOXPXQ�������¶ÕQÕ�oRN�IDNLU�LQVDQODU�ROXúWXUPDNWDGÕU��%0¶\H�ED÷OÕ�%'7�YH�$YUXSD�%|OJH�%�URVX¶QXQ� ����� UDSRUXQD� J|UH�� \RNVXOOXN� RUDQODUÕ� .D]DNLVWDQ� YH�g]EHNLVWDQ¶GD� �������� 7�UNPHQLVWDQ¶GD� ����� .ÕUJÕ]LVWDQ¶GD� ���¶WÕU��.LWOHVHO� IDNLUOLN�� �ONH� LoLQGH� VRV\DO� YH� VL\DVDO� oDWÕúPDODUÕQ� \DúDQPDVÕQD� YH�JUXSODU� DUDVÕQGDNL� IDUNOÕOÕNODUÕQ� NHVNLQOHúPHVLQH� \RO� DoPDNWD�� EX� LVH� oHúLWOL�UDGLNDO�LGHRORMLOHULQ�EHVOHQPHVLQH�YH�GROD\ÕVÕ\OD��ONH�LoL�LVWLNUDUVÕ]OÕ÷D�QHGHQ�ROPDNWD��VRQXoWD�LQVDQODU��ONHOHULQL�WHUN�HWPHNWHGLUOHU���
%D÷ÕPVÕ]OÕN� VRQUDVÕ� J|]OHQHQ� ELU� GL÷HU� ROJX�� \HQL� 7�UN�FXPKXUL\HWOHUL�DUDVÕQGD�FLGGL�G�]H\GH�VRUXQODU� \DúDQPDVÕ� YH�GROD\ÕVÕ\OD�EX�FXPKXUL\HWOHULQ� ELUELUOHULQGHQ� X]DNODúPDODUÕGÕU�� %XQXQ� HVDV� QHGHQL��GHYOHWOHULQ�EHQLPVHPLú�ROGX÷X�VL\DVDO�\|QHOLPOHUGHNL�YH�HNRQRPL�DODQÕQGDNL�UHIRUP� DQOD\ÕúODUÕQGDNL� IDUNOÕOÕNODU� GH÷LOGLU�� *HUoHN� QHGHQOHULQ� ELU� NÕVPÕ���ONHOHULQ� \HUDOWÕ� YH� \HU�VW�� ND\QDNODUÕQD� VDKLS� oÕNPD� LVWHNOHULQGHQ�ND\QDNODQDQ�� |]HOOLNOH� $]HUED\FDQ�� .D]DNLVWDQ� YH� 7�UNPHQLVWDQ¶ÕQ� +D]DU�GHQL]LQGHNL� ND\QDNODUÕQ� E|O�ú�P�QH� LOLúNLQ� NDUúÕOÕNOÕ� KDN� LGGLDODUÕ�� EXQXQ�\DQÕ� VÕUD� |]HOOLNOH� g]EHN�� .ÕUJÕ]� YH� 7DFLNOHU� DUDVÕQGDNL� WRSUDN�DQODúPD]OÕNODUÕ� YH� EXQODUÕQ� �ONHOHULQGHNL� IDUNOÕ� HWQLN� JUXSODUD� ROXPVX]��\DNODúÕPODUÕ� YH� W�P� EXQODUÕQ� GD� ELU� VRQXFX� RODUDN� GHYOHWL� LGDUH� HGHQOHULQ�NHQGL� HJHPHQOLNOHULQL� SHNLúWLUPH� X÷UXQD� NHQGL� DUDODUÕQGD� ELU� DUD\D�JHOHPHPHOHULQGHQ� ND\QDNODQPDNWDGÕU�� .XúNXVX]� EXQODUGD� JHoPLúLQ� N|W��PLUDVÕQÕQ� HWNLOHUL� YDUGÕU�� 66&%� G|QHPLQGH� E|OJH� KDONODUÕQD� X\JXODQDQ�PLOOL\HWOHU� SROLWLNDVÕ� YH� EXQODUÕQ� KHU� ELULVLQH� D\UÕ� NLPOLNOHU� ND]DQGÕUPD�oDEDVÕ� ���� \�]\ÕOÕQ� VRQXQGD� EDúDUÕ\D� XODúPÕú� J|]�NPHNWHGLU�� gWH� \DQGDQ��NRPúX� YH� E�\�N� GHYOHWOHULQ� EX� FXPKXUL\HWOHUH� \|QHOLN� IDUNOÕ� YH� ELUELUL\OH�oDWÕúDQ� SROLWLNDODU� L]OHPHOHUL� GH� 7�UN� FXPKXUL\HWOHUL� DUDVÕQGDNL� LOLúNLOHUL�ROXPVX]�HWNLOHPHNWHGLU���
7�P� EX� ROXPVX]OXNODUÕQ� \DQÕ� VÕUD�� 66&%¶QLQ� \ÕNÕOPDVÕQGDQ� VRQUD�EX� FXPKXUL\HWOHULQ� HNRQRPLOHUL� JHULOHPH� WHKOLNHVLQH� NDUúÕ� GD� NRUXQPXú�GH÷LOGLU�� 5XV\D¶QÕQ� HNRQRPLN� LIODVÕ�� EX� �ONHOHULQ� GH� D\QÕ� NDGHUL�SD\ODúPDODUÕQÕ� EHUDEHULQGH� JHWLUPLúWLU�� %XQXQ� VRQXFX� HNRQRPL� SROLWLN� ELU�GDUDOPD� V�UHFL� \DúDQPÕú��5XEOH¶QLQ� \HULQL� XOXVDO�SDUDODUÕQ� DOPDVÕ�EX� V�UHFL�HQJHOOHPHPLúWLU�� %XQXQOD� ELUOLNWH� ����� VRQUDVÕ� HNRQRPLGH� EHOLUOL� ELU�LVWLNUDUÕQ� \DNDODQGÕ÷Õ� V|\OHQHELOLU�� g]HOOLNOH� EX� GXUXP� .D]DNLVWDQ� YH�.ÕUJÕ]LVWDQ�LoLQ�GDKD�GD�JHoHUOLGLU���
gWH� WDUDIWDQ�� \HQL� 7�UN� FXPKXUL\HWOHULQLQ� HNRQRPLN� NDONÕQPD� YH�JHOLúPH� VWUDWHMLOHULQH� \DNODúÕPODUÕ� ELUELULQGHQ�ROGXNoD� IDUNOÕGÕU��g]EHNLVWDQ��$]HUED\FDQ�YH�7�UNPHQLVWDQ�GHYOHW�EDúNDQODUÕ��HNRQRPLN�NDONÕQPD�LoLQ�VÕNÕ�NRQWURO� VWUDWHMLVL� L]OHUOHUNHQ��.ÕUJÕ]LVWDQ� YH�.D]DNLVWDQ�� GDKD� OLEHUDO� ELU� \RO�VHoPLúOHUGLU��øNLQFL�\ROX�VHoHQOHULQ�GDKD�EDúDUÕOÕ�ROGX÷X�J|U�OPHNWHGLU��

��� 5HJLRQDO�%XUHDX�IRU�(XURSH�DQG�WKH�&,6��8QLWHG�1DWLRQV��&HQWUDO�$VLD�������3URVSHFWV�IRU�
+XPDQ�'HYHORSPHQW��1HZ�<RUN���������

��� 2OLYLHU�5R\��<HQL�2UWD�$V\D�<D�GD�8OXVODUÕQ�øPDO�(GLOLúL��øVWDQEXO��0HWLV�<D\ÕQODUÕ��������V��
��������
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*HQHO�RODUDN�HNRQRPLN�NDONÕQPDQÕQ�HVDV�DUDFÕ�RODQ�|]HOOHúWLUPH�LVH�oRN� \DYDú� JLWPHNWHGLU�� $YUXSD� øPDU� YH� .DONÕQPD� %DQNDVÕ¶QÕQ� YHULOHULQH�J|UH�� \HQL� 7�UN� FXPKXUL\HWOHUL� LOH� ELUOLNWH� 7DFLNLVWDQ�� (UPHQLVWDQ� YH�*�UFLVWDQ¶ÕQ� KLoELULQGH� |]HOOHúWLUPH� DODQÕQGD� FLGGL� LOHUOHPHOHU�ND\GHGLOHPHPLúWLU�� %X� FXPKXUL\HWOHULQ� KLoELULVL�� GHYOHW� P�ONL\HWLQL� \HWHUOL�RUDQGD� D]DOWDPDPÕú�� ELUoR÷X� \DWÕUÕPODUD� GHVWHN� YHUHFHN� JHUHNOL� \DVDO�G�]HQOHPHOHUL� \DSPDPÕúWÕU�� <DVDO� G�]HQOHPHOHULQ� \DSÕOGÕ÷Õ� \HUOHUGH� LVH�EXQODU�LúOHWLOHPHPLúWLU��d�QN��DVÕO�VRUXQ��EX�P�ONL\HWH�úLPGL�NLPOHULQ�VDKLS�RODFD÷ÕGÕU���
*HOHFHNWH� QHOHU� RODFD÷ÕQÕ� WDKPLQ� HWPHN� YH� SODQODPDN� oRN� ]RUGXU��)DNDW�DoÕN�RODQ�úXGXU�NL��EX�FXPKXUL\HWOHU�KDOHQ�ED÷ÕPVÕ]�ELU�ELoLPGH�D\DNWD�NDODELOPH�P�FDGHOHVL� YHUPHNWHGLUOHU��7DFLNLVWDQ��g]EHNLVWDQ� YH�.ÕUJÕ]LVWDQ��EX� FXPKXUL\HWOHUH� \DNÕQ� RODQ� (UPHQLVWDQ� YH� *�UFLVWDQ� GDKLO�� GDKD� oRN�P�FDGHOH� HGHUHN�� +D]DU� GHQL]LQH� NÕ\ÕVÕ� RODQ� YH� ]HQJLQ� SHWURO� YH� GR÷DOJD]�ND\QDNODUÕ�EXOXQDQ�$]HUED\FDQ��7�UNPHQLVWDQ�YH�.D]DNLVWDQ�ELU�DUD\D�JHOLS�NHQGL� DUDODUÕQGDNL� VRUXQODUÕ� KDOOHGHUHN� G�Q\D� GHYOHWOHUL� DUDVÕQGD� VD\JÕQ� ELU�\HU� HGLQHELOLUOHU�� (Q� D]ÕQGDQ� J|U�QHQ� ELU� JHUoHN� YDU� NL�� .D]DNLVWDQ��7�UNPHQLVWDQ� YH� $]HUED\FDQ� ������ \ÕOOÕN� ELU� V�UHFLQ� DUGÕQGDQ� HQHUML�ND\QDNODUÕQÕQ� LKUDFÕ� EDNÕPÕQGDQ� G�Q\DQÕQ� |QGH� JHOHQ� GHYOHWOHULQGHQ�RODELOLUOHU���
%X� FXPKXUL\HWOHUOH� 7�UNL\H¶QLQ� LOLúNLOHULQH� EDNÕOGÕ÷ÕQGD� LVH� IDUNOÕ�G|QHPOHUGH� IDUNOÕ� LOLúNLOHU� ROGX÷X� J|U�O�U�� %D÷ÕPVÕ]OÕ÷ÕQ� KHPHQ� DUGÕQGDQ�JHOHQ� LNL� \ÕO� LoLQGH� ��������� G|QHPL��� LOLúNLOHUGH� GX\JXVDOOÕ÷ÕQ� YH�KH\HFDQODUÕQ� KDNLP� ROGX÷X�� GROD\ÕVÕ\OD� 7�UNL\H¶QLQ� J�F�Q�Q� |WHVLQGH� EX�GHYOHWOHUH� YDDWOHUGH� EXOXQGX÷X�� EX� GHYOHWOHULQ� GH� 7�UNL\H¶GHQ� J�F�Q�Q�|WHVLQGH� WDOHSOHUGH� EXOXQGX÷X� ELU� G|QHP� \DúDQPÕúWÕU�� $PD� EX� JHUoHNoL�ROPD\DQ� EDNÕú� DoÕODUÕ� NÕVD� V�UHGH� \HULQL� KD\DO� NÕUÕNOÕNODUÕQD� YH� JHUoHNOHUOH�\�]OHúPH\H� EÕUDNPÕúWÕU� ��������� G|QHPL��� 1LKD\HW�� ����¶WHQ� J�Q�P�]H�LOLúNLOHUGH� JHUoHNoL� ELU� \DNODúÕP� L]OHQPLú�� DPD� EX� \DNODúÕP� E|OJHVHO� YH�N�UHVHO� UHNDEHWLQ� GH� HWNLVL\OH� LOLúNLOHUGH� \DYDúODPD\D� YH� NLPL� ]DPDQ�VR÷XPD\D� \RO� DoPÕúWÕU�� ùX� DQGD� 7�UNL\H¶QLQ� WHN� EDúÕQD� E|OJH\H� \|QHOLN�E�\�N� SURMHOHUL� ROPDGÕ÷Õ� JLEL�� E|OJH� �ONHOHULQLQ� GH� 7�UNL\H¶GHQ� oRN� ID]OD�LVWHNOHUL�EXOXQPDPDNWDGÕU�����
�
���7h5.�&80+85ø<(7/(5ø1ø1�<$3,6$/�'8580�9(��� (17(*5$6<21�327$16ø<(//(5ø�
�����'HPRJUDILN�<DSÕ�
����¶H� GH÷LQ�66&%� LoLQGH�7�UN� Q�IXVX� E�\�N� ELU� SRWDQVL\HO� J�FH�VDKLSWLOHU�� 'HPRJUDILN� DoÕGDQ� EDNÕOGÕ÷ÕQGD�� WRSODP� ���������� NP�¶OLN� ELU�DODQÕ� NDSVD\DQ�7�UN�FXPKXUL\HWOHULQGH� �7DFLNLVWDQ�YHULOHUH�GDKLO�HGLOPLúWLU������¶GH� ��� PLO\RQOXN� ELU� Q�IXV� \DúDPDNWD\GÕ� �EN]�� 7DEOR� ���� 1�IXVXQ�

��� 5R\��V����������
��� $YUXSD�øPDU�YH�.DONÕQPD�%DQNDVÕ��<ÕOOÕN�5DSRUODU��������������
��� $\UÕQWÕ�LoLQ�EN]��$\GÕQ��V�����������
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E�\�NO�÷�� YH� 7�UN� WRSOXPODUÕQGDNL� Q�IXV� DUWÕúÕQÕQ� GL÷HUOHULQH� RUDQOD� ID]OD�ROXúX�6RY\HW� \|QHWLFLOHULQL� UDKDWVÕ]�HWPHNWH\GL������¶WH� \DNODúÕN����PLO\RQ�NLúL�RODQ�Q�IXV����������DUDVÕ�66&%�NXUXOXUNHQ�KHP�GHYULP� VÕUDVÕQGD�KHP�GH� 2UWD� $V\D� YH� .DINDV\D¶\D� HJHPHQ� ROPD� P�FDGHOHVLQGH� ELUoRN� LQVDQÕQ�|OPHVLQH�YH�GDKD�VRQUD���������DUDVÕQGD�\DúDQDQ�\XUWGÕúÕQD�NDoÕú�ROD\ODUÕQD�UD÷PHQ� ����¶GD� 7�UN� FXPKXUL\HWOHULQGH� Q�IXV� ��� PLO\RQX� EXOGX�� 6WDOLQ�G|QHPLQGH�7�UNOHUH�YH�GL÷HU�0�VO�PDQ� JUXSODUD� NDUúÕ� JLULúLOHQ� VR\NÕUÕPGD�D\GÕQODUÕQ��|÷UHWLP��\HOHULQLQ��YH�]HQJLQOHULQ�GH�LoLQGH�EXOXQGX÷X�|QHPOL�ELU�Q�IXV� \D� |OG�U�OG��� \D� KDSVHGLOGL� \D� GD� V�UJ�QH� J|QGHULOGL�� %XQD� UD÷PHQ�Q�IXV�DUWÕúÕ�GHYDP�HWWL��EN]��7DEOR���YH���������¶GD����PLO\RQ�RODQ�Q�IXVXQ��WRSODP� 66&%� Q�IXVXQXQ� ������ PLO\RQ� ROGX÷X� G�ú�Q�O�UVH�� oRN� GD� ID]OD�ROPDGÕ÷Õ�V|\OHQHELOLU�DPD�EXQD�ELU�GH�R�WDULKOHUGH�5XV\D�)HGHUDV\RQX�LoLQGH�\DúD\DQ�7�UN�Q�IXVX�HNOHQLUVH�|QHPOL�ELU�RUDQ�RUWD\D�oÕNPÕú�ROXU���
7DEOR���������<ÕOÕ��<HQL��7�UN���&XPKXUL\HWOHUL���øoLQ���0HYFXW��
� *|VWHUJHOHU�

'HYOHWOHU�

<�]|O��
o�P��
�ELQ�
NP���

1�IXV�
PLO\RQ�

7�UN�
Q�IXV�

øúJ�F��
PLO\RQ�

�����
����������

*60+�
POU�UEO�

��������NLúL�
EDúÕQD�JHOLU�
ELQ�UEO����
ELQ���

øKUDFDW��
POU�UEO��

$]HUED\FDQ� ����� ���� ���� ����� ��������� ������ ������ �����
.D]DNLVWDQ� �������� ����� ����� ���� ��������� ������ ������ ������
.ÕUJÕ]LVWDQ� ������ ���� ����� ����� ����� ������� ������ ������
g]EHNLVWDQ� ������ ����� ����� ����� �������� ������� ������ ������
7�UNPHQLVWDQ� ������ ���� ����� ������ �������� ������ ������ ������
7DFLNLVWDQ� ������ ���� ���� ���� ��������� ������� ������ ������
7RSODP� �������� ����� ������ ������ ������� �� � �������

�

7DEOR����66&%¶QLQ�GD÷ÕOPDVÕQÕQ�DUGÕQGDQ�ED÷ÕPVÕ]OÕ÷ÕQÕ�ND]DQDQ��� 7�UN�&XPKXUL\HWOHULQLQ�\ÕOODUD�J|UH�Q�IXVX�
1�IXV��PLO\RQ�NLúL�RODUDN��'HYOHWOHU�

����� ����� ����� ����� ����� ����� ����� �����$]HUED\FDQ� ���� ���� ���� ���� ���� ���� ���� ����
.D]DNLVWDQ� ���� ���� ���� ���� ����� ����� ����� �����
.ÕUJÕ]LVWDQ� ���� ���� ���� ���� ���� ���� ���� ����
g]EHNLVWDQ� ���� ���� ���� ���� ����� ����� ����� �����
7�UNPHQLVWDQ� ���� ���� ���� ���� ���� ���� ���� ����
7DFLNLVWDQ� ����� ���� ���� ���� ���� ���� ���� ����
7RSODP� ����� ����� ����� ����� ����� ����� ����� �����

����¶GH�66&%¶QLQ� WRSODP�Q�IXVXQXQ�����PLO\RQXQ�ELUD]��]HULQGH�ROGX÷X� VÕUDODUGD��7DFLNLVWDQ�YH�GL÷HU�7�UN� FXPKXUL\HWOHULQLQ� WRSODP�Q�IXVX������PLO\RQ�ROGX��%XQXQ�\DNODúÕN����PLO\RQX�7�UN�LGL��������LOH�PXND\HVH�

���� 1DURGQR\H� KR]\D\VWYR� &&&3� ]D� ��� OHW�� �<XELOH\QÕ\� VWDWLVWLoHVNL\� VERUQLN��� 0RVNRYD��
ø]GDWHOVWYR�� )LQDQVÕ� L� 6WDWLVWLND�� ������ 1DURGQR\H� KR]\D\VWYR� &&&3� Y� ����J�� 0RVNRYD��
ø]GDWHOVWYR��)LQDQVÕ�L�6WDWLVWLND��������
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HGLOGL÷LQGH� Q�IXV� ���� NDW� DUWWÕ�� $\UÕFD� 5XV\D� )HGHUDV\RQX� LoLQGHNL� 7�UN�E|OJHOHULQGHNL� Q�IXV�GD�����NDW� DUWDUDN����PLO\RQD�oÕNWÕ� �%XQXQ� \DNODúÕN���PLO\RQX�7�UN¶W�U�����6RQXoWD�����PLO\RQOXN�Q�IXVWDQ�7�UN�Q�IXVXQ�WDPDPÕQÕ�oÕNDUÕOÕUVD� ������ PLO\RQOXN� ELU� Q�IXV� NDOÕU�� 'HPHN� NL� WRSODP� Q�IXV� LoLQGH�DUWÕú� ���� NDWWÕU�� 7DELL� W�P� EX� Q�IXV� KHVDSODPDODUÕ�� ]DPDQÕQGD� 6RY\HW�\|QHWLPLQFH� GHIDODUFD� P�]DNHUH� NRQXVX� ROPXú�� EX� YHULOHUGHQ� E�\�N�UDKDWVÕ]OÕN� GX\DQ� �VW� G�]H\� \|QHWLFLOHULQ� WDKPLQOHULQH� J|UH� E|\OH� JLWWL÷L�WDNGLUGH�������\ÕO� VRQUD�7�UN�Q�IXVXQ� WRSODP�Q�IXVXQ� \DUÕVÕQÕ� ROXúWXUDFD÷Õ�YH�EXQXQ�E�\�N�VRUXQODUD�QHGHQ�RODFD÷Õ�G�ú�Q�OP�úW����
7�UN� Q�IXVXQ� 6RY\HW� WRSOXPXQXQ� \DNODúÕN� ���¶L� ROPDVÕQD� NDUúÕQ��66&%¶QLQ� �VW� NXUXPODUÕQGD� YH� |]HOOLNOH� GH� \XUWGÕúÕ� NXUXPODUÕQGD� oDOÕúDQ�7�UNOHULQ� VD\ÕVÕ� ����� ELOH� GH÷LOGL�� %X� GXUXP� 7�UN� WRSOXOXNODUÕQÕ� KHS�G�ú�QG�UP�úW���hVW�G�]H\GH�oDOÕúDQODUÕQ�E�\�N�NÕVPÕ�6RY\HWOHUH�YH�5XVODUD�VDGDNDWOHUL� WDP�RODQ� NLPVHOHU� YH\D� DQQHOHUL� YH\D� HúOHUL� 5XV��%HODUXV�� 6ODY��<DKXGL�YH�(UPHQL�RODQODUGÕ��
7�UN� FXPKXUL\HWOHULQLQ� GHPRJUDILN� \DSÕVÕ� GH÷HUOHQGLULOLUNHQ�NXúNXVX]�� Q�IXVXQ� HWQLN� ELOHúLPLQH� GH� EDNPDN� JHUHNLU�� 7�UN�FXPKXUL\HWOHULQGH�� 5XVODU� EDúWD� ROPDN� �]HUH� 7�UN� ROPD\DQ� HWQLN� JUXSODUÕQ�EXOXQGX÷X� J|U�O�U�� %X� RUDQ� D]DOPDNOD� ELUOLNWH� ����� EDúODUÕQGD� �������FLYDUÕQGD\GÕ�� gWH� \DQGDQ� KHU� 7�UN� FXPKXUL\HWLQGH�� GL÷HU� 7�UN�FXPKXUL\HWOHULQGHQ� RODQ� EHOLUOL� ELU� Q�IXV� EXOXQPDNWDGÕU� �%N]�� 7DEOR� ����1�IXVXQ�EX�HWQLN�ELOHúLPL�KHP�7�UN�FXPKXUL\HWOHUL\OH�5XV\D�DUDVÕQGD�KHP�GH�7�UN�FXPKXUL\HWOHULQLQ�NHQGL�DUDODUÕQGD�VRUXQODUD�\RO�DoPDNWDGÕU������
7DEOR����<HQL�7�UN�&XPKXUL\HWOHULQLQ�(WQLN�.RPSR]LV\RQX��

$]HUED\FDQ� .D]DNLVWDQ�� .ÕUJÕ]LVWDQ�� g]EHNLVWDQ� 7�UNPHQLVWDQ
������$]HUL�
����7DOÕú�
�����5XV�
����/H]JL�
����'D÷ÕVWDQOÕ��
���.�UW�
���$YDU�

�����.D]DN�
�������5XV�
�����$OPDQ�
����8NUD\QDOÕ�
�������'L÷HU�

������.ÕUJÕ]�
������5XV�
�����g]EHN�
����8NUD\QDOÕ�
�����'L÷HU�

����g]EHN�
�����5XV�
���7DFLN�
���.D]DN�
����.DUDNDOSDN�
�����7DWDU�
�����'L÷HU�

����7�UNPHQ�
���g]EHN�
���5XV�
���.D]DN�
���7DWDU�
���'L÷HU��

9HULOHULQ�ND\QD÷Õ��7ø.$��hONH�3URILOOHUL��KWWS���ZZZ�WLND�JRY�WU�WXU�XONH�XONH�KWP�

�����(NRQRPLN�<DSÕ�YH�3RWDQVL\HO�
%|OJHQLQ� HNRQRPLN� SRWDQVL\HOLQH� EDNÕOGÕ÷ÕQGD� |]HOOLNOH� GR÷DO�ND\QDNODU� EDNÕPÕQGDQ� oRN� ]HQJLQ� ROGX÷X� J|]H� oDUSDU�� %X� �ONHOHUGHQ�|]HOOLNOH� $]HUED\FDQ�� .D]DNLVWDQ� YH� 7�UNPHQLVWDQ¶GD� ]HQJLQ� SHWURO� YH�GR÷DOJD]�UH]HUYOHUL�YDUGÕU��.D]DNLVWDQ¶ÕQ�7HQJL]�SHWURO�ND\QDNODUÕQGDQ�\ÕOGD���PLO\RQ� WRQ�FLYDUÕQGD�ELU��UHWLP�\DSÕOPDVÕ�SODQODQPDNWDGÕU��7�UNPHQLVWDQ�LVH��GRNVDQOÕ�\ÕOODUÕQ�EDúÕQGD����PLO\DU�PHWUHN�S�\ÕOOÕN��UHWLPOH�%'7��ONHOHUL�

���� 5XV\D� )HGHUDV\RQXQGD� \DúD\DQ� 7�UNOHULQ� \DúDGÕNODUÕ� E|OJHOHU� YH� Q�IXVODUÕ� LoLQ� EN]��
5DPD]DQ� g]H\��'�Q\D� 3ODWIRUPXQGD� 7�UN� '�Q\DVÕ� ±hONHOHU�� øQVDQODU�� 6RUXQODU��� ��� %���
øVWDQEXO��$NWLI�<D\��'D÷��ùWL���������V�����������
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DUDVÕQGD� LNLQFL�� G�Q\DGD� G|UG�QF�� E�\�N� GR÷DOJD]� �UHWLFLVL� NRQXPXQGD�EXOXQXS�� ���� WULO\RQ� PHWUHN�S� LVSDWODQPÕú� JD]� UH]HUYLQH� VDKLSWLU�� %XQGDQ�EDúND�GL÷HU�|QHPOL�ELU�HQHUML�ND\QD÷Õ�RODQ�N|P�UGH�VDGHFH�.D]DNLVWDQ¶GDNL�UH]HUYOHULQ� HVNL� 66&%¶QLQ� ���� \ÕOOÕN� LKWL\DFÕQÕ� NDUúÕOD\DFDN� G�]H\GH�ROGX÷XQX� EHOLUWPHN� JHUHNLU�� %|OJHQLQ� GL÷HU� |QHPOL� PDGHQOHUL� DUDVÕQGD� LVH�GHPLU� YH� DOWÕQÕ� VD\PDN� P�PN�QG�U�� 'D÷ÕOPDGDQ� |QFH� 66&%� SHWURO��UHWLPLQLQ����¶VL�� EDNÕU� �UHWLPLQLQ����¶L�� FLYD� �UHWLPLQLQ�����¶��� NXUúXQ�YH�oLQNR��UHWLPLQLQ����¶VÕ��NURP�YH�XUDQ\XP��UHWLPLQLQ�����¶��YH�IRVIRU��UHWLPLQLQ� ���¶Õ� 7�UN� &XPKXUL\HWOHUL� WRSUDNODUÕQGDQ� HOGH� HGLOPHNWH\GL�$\UÕFD��SDPXN��UHWLPLQLQ����¶L�g]EHNLVWDQ�WDUDIÕQGDQ�VD÷ODQPDNWD\GÕ���
%|\OHVL� ELU� HNRQRPLN� SRWDQVL\HOH� UD÷PHQ� 66&%¶QLQ� GD÷ÕOPD�LKWLPDOLQH� NDUúÕ� X\JXODPÕú� ROGX÷X� PHUNH]H� ED÷OÕ� HNRQRPL� SROLWLNDVÕ�� \HQL�FXPKXUL\HWOHULQ� ED÷ÕPVÕ]OÕN� VRQUDVÕ� G|QHPGH� ELOH� ED÷ÕPOÕOÕNWDQ�NXUWXODPDPDODUÕQD� YH� %'7� LoLQGH� NDOPDODUÕQD� QHGHQ� ROPDNWDGÕU�� gUQH÷LQ��G�Q\DQÕQ�HQ�]HQJLQ�GR÷DO�JD]�ND\QDNODUÕQGDQ�ELULQH�VDKLS�RODQ�.D]DNLVWDQ¶ÕQ�EX� LKWL\DFÕQÕQ� |QHPOL� ELU� NÕVPÕQÕ� LWKDODWOD� NDUúÕOÕ\RU� ROPDVÕ� EXQXQ� HQ� DoÕN�J|VWHUJHVLGLU���
gWH�\DQGDQ��66&%�G|QHPLQGH�NXUXODQ�LOLúNLOHU�D÷Õ�QHGHQL\OH��E|OJH��ONHOHULQLQ� X]PDQODúWÕ÷Õ� YH� LKUDo� HWWL÷L� �U�QOHU� 66&%¶\H� G�Q\D� IL\DWODUÕQÕQ�ROGXNoD� DOWÕQGD� VDWÕOPDNWD� YH� E|\OHFH�� QHW� LWKDODWoÕ� NRQXPXQGDNL� �ONHOHU�OHKLQH� ELU� JHOLU� GD÷ÕOÕPÕ� \DSÕOPDNWD� LGL�� %XQGDQ� oHYUH� �ONHOHULQLQ� SD\ÕQD�G�úHQ�LVH�V�UHNOL�YH�NURQLN�FDUL�GHQJH�DoÕNODUÕ�LGL��%X�GXUXP�VRQ�]DPDQODUD�NDGDU� SHN� GH÷LúPHGHQ� V�UH� JHOPLúWLU�� %XQXQ� �o� WHPHO� QHGHQLQGHQ�EDKVHGLOHELOLU�� %LULQFLVL�� X]PDQODúWÕNODUÕ� DODQODU� RODQ� WDUÕP�� VDQD\L� YH� GL÷HU�DODQODU��HVNL�G|QHPLQ�JHUH÷L�ELU�\DQGDQ�HQHUML�\R÷XQ��|WH�\DQGDQ�GD�\�NVHN�PDOL\HW�LoHUPHNWH\GL��øNLQFL�RODUDN��HVNL�DWÕO�NDSDVLWHOHULQLQ�PRGHUQL]DV\RQX�LoLQ�VHUPD\H�PDOÕ�WDOHEL�ELU�DQGD�SDWODPD�\DSWÕ��6RQ�RODUDN��\ÕOODUFD�EDVWÕUÕODQ�W�NHWLP�WDOHEL�ELU�DQGD�SDWODPD�\DSÕQFD�EX�LWKDODWÕ�N|U�NOHGL���
8]PDQODúPD� LOH� ED÷ÕPOÕOÕN� DUDVÕQGDNL� LOLúNL\H� GDKD� \DNÕQGDQ�EDNPDN� JHUHNLUVH�� |UQH÷LQ�66&%¶QLQ� WRSODP� �UHWLPL� LoLQGH� KDP�SDPXN� YH�SDPXN� LSOL÷LQLQ� ���¶LQL�� ELWNLVHO� \D÷ODUÕQ� ���
LQL�� SDPXN� �UHWPH�PDNLQHOHULQLQ� ����
�Q��� SDPXN� oÕUoÕUODUÕQÕQ� ���
GDQ� ID]ODVÕQÕ� YH� VXODPD�LoLQ� JHUHNOL� WHoKL]kWÕQ� YH�GRNXPD� WHoKL]kWÕQÕQ�E�\�N�ELU� NÕVPÕQÕ�2UWD�$V\D�&XPKXUL\HWOHUL��UHWWL��2UWD�$V\D��SHWURO�YH�KLGURHOHNWULN�HQHUMLGH�6RY\HWOHULQ�HQ� ]HQJLQ� E|OJHOHULQGHQ� ELUL�� GR÷DO� JD]� ND\QDNODUÕQGD� GD� %DWÕ� 6LELU\D
GDQ�VRQUD� LNLQFL� JHOPHVLQH� UD÷PHQ�� 2UWD� $V\D
QÕQ� YHULPOLOLN� NDSDVLWHVL� SDPXN��UHWLPL�LOH�|]GHúOHúWLULOGL��g]EHNLVWDQ¶GD��UHWLOHQ�SDPX÷XQ�����
VÕ�LúOHQPHN�LoLQ� 5XV\D� )HGHUDV\RQX
QD�� 8NUD\QD
\D�� %H\D]� 5XV\D
\D� YH� GL÷HU� $YUXSD�&XPKXUL\HWOHULQH� J|W�U�OG��� 2UWD� $V\D
GD� WHNVWLO� LPkOkWÕ� NXUXODPDGÕ��E|OJHQLQ� NHQGL� SDPX÷XQD� GD\DOÕ� HOELVH� LPkOkWÕ� ELOH� 5XV\D
\D� ED÷ÕPOÕ� KkOH�

���� %N]�� '�0�� 'R÷DQ�� ³7�UN� '�Q\DVÕQÕQ� <DNÕQ� '|QHPGH� 2UWD\D� dÕNÕúÕ� YH� *HOHFH÷L´�� <HQL�
7�UNL\H�'HUJLVL���&��,,,��6�������������V�������

���� :HUQHU� *XPSHO�� ³2UWD� $V\D� 7�UN� &XPKXUL\HWOHULQGH� (NRQRPLN� YH� 3ROLWLN� *HOLúPH´��
$YUDV\D�(W�GOHUL��&�,���6�����������V������

���� $OSDUVODQ�(UR÷OX��³g]EHNLVWDQ¶GD�%|OJHVHO�(QWHJUDV\RQ�7HúHEE�VOHULQLQ�$QDOL]L´��$NDGHPLN�
$UDúWÕUPDODU�'HUJLVL��6D\Õ��������
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JHWLULOGL�� 2UWD� $V\D¶QÕQ� HQ� YHULPOL� WRSUDNODUÕQÕQ� ���
WHQ� ID]ODVÕQÕQ� SDPXN�HNLPLQGH� NXOODQÕOPDVÕ�� JÕGD� �U�QOHULQGH� 5XV\D
\D� ED÷ÕPOÕOÕ÷D� VHEHS� ROGX������
OHULQ� VRQODUÕQGD� 5XVODU
ÕQ� �WDUÕPVDO� V|P�UJHFL�� \DNODúÕPODUÕQÕQ� H]LFL�HWNLOHUL\OH��oHYUH�YH�KDON��]HULQGHNL�VRQXoODUÕ�6RY\HW�VWDQGDUWODUÕQD�J|UH�ELOH�XWDQo� YHULFL� ER\XWODUGD\GÕ�� g]EHNLVWDQ¶GDNL� V�SHU� LKWLVDVODúPD�� SDPX÷XQ�KkNLPL\HWL\OH� \R]ODúWÕ�� %|OJHQLQ� E�W�Q� LKWL\DoODUÕ� 0RVNRYD
GD� D�ÕQDQ�NDUDUODUOD�WHVSLW�HGLOGL÷L�LoLQ��LON�DQGD�PRQRN�OW�UH�\RO�DoWÕ��7DUODODUD�VDGHFH�SDPX÷XQ� HNLOPHVL� YH� GL÷HU� �U�QOHUH� L]LQ� YHULOPHPHVL� �ONH\L� ELU� SDPXN�WDUODVÕQD� G|Q�úW�UG��� 0RQRN�OW�U�� GR÷DO� ND\QDNODUÕQ� LúOHQPHGHQ� E|OJHGHQ�oÕNDUÕOPDVÕ� YH� GL÷HU� E|OJHOHUGH� VDQD\L� WHVLVOHUL� NXUXOPDVÕ� 2UWD� $V\D
\Õ�5XVODUD� ED÷ÕPOÕ� KkOH� JHWLUGL�� %|OJH\H� E�W�Q� HNLSPDQ�� PDNLQH� 5XV\D¶GDQ�JHWLULOGL� YH� 6ODY� X]PDQODU� YH� LGDUHFLOHU� WDUDIÕQGDQ� LúOHWLOGL�� ��� \ÕO� V�UHQ�6RY\HW�KkNLPL\HWL�ER\XQFD�EX�SROLWLND�GHYDP�HWWLULOGL����
6RQXoWD� LWKDO� LNDPHFL� ELU� VDQD\LOHúPH� LoLQ� X\JXQ� ELU� DOW� \DSÕ� V|]�NRQXVX�ROPDPÕú��DNVLQH�5XV\D¶\D�ED÷ÕPOÕ�ELU�HNRQRPLN�\DSÕ�RUWD\D�oÕNPÕúWÕU��%N]�� 7DEOR� ���� %|\OHFH�� ELU� \DQGDQ� �ONHOHULQ� LKUDFDW� DOW� \DSÕODUÕQÕQ�oHúLWOHQPHVL�P�PN�Q� ROPDPÕú�� |WH� \DQGDQ� GD� LWKDODW� ED÷ÕPOÕOÕ÷Õ� QHGHQL\OH�GÕú�WLFDUHW�úRNODUÕQD�NDUúÕ�V�UHNOL�ELU�úHNOLGH�NÕUÕOJDQ�KDOH�JHOPLúOHUGLU���
7DEOR���� 66&%�'|QHPL�%D÷ÕPOÕOÕN�øOLúNLOHUL�7HPHO�*|VWHUJHOHUL������ RODUDN��

%D÷ÕPOÕOÕN�$ODQODUÕ� .]N��������������g]E�� 7UNP� 7DFN��� .ÕUJ��
7HúYLNOHULQ�'D÷ÕOÕPÕ����������$ODQ��ONHQLQ�*6<ø+¶VÕQGDNL�SD\Õ���7RSODP�JHOLULQH�RUDQÕ��
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<HUOL�VDQD\L�ED÷ÕPOÕOÕ÷Õ������������6DQD\L��UHWLPLQGHNL�RUDQ���(PHN�J�F��VWRNXQGDNL�RUDQ��
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øWKDODW�ED÷ÕPOÕOÕ÷Õ����(QHUML�YH�6ÕYÕ�\DNÕW�SD\Õ���(OHNWULN�HQ��hUHWLPLQGHNL�SD\Õ�
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7RSODP�VDQD\L��UHWLPLQGH�D÷ÕU�VDQD\LLQLQ�SD\Õ�������� ������ ������ ������ ������ ������
.D\QDN�� $OSDUVODQ� (UR÷OX�� �³g]EHNLVWDQ¶GD� %|OJHVHO� (QWHJUDV\RQ� 7HúHEE�VOHULQLQ� $QDOL]L´��
$NDGHPLN�$UDúWÕUPDODU�'HUJLVL��6D\Õ���������

+HU�KDO�NDUGD������¶GH�EX�FXPKXUL\HWOHUGH�L\L�VD\ÕODELOHFHN�VDQD\L�YH� WDUÕP� VHNW|UOHUL� NXUXOPXú� YH� LúOHU� KDOGH\GL�� 7�UNOHULQ� H÷LWLP� DODQÕQGD�6RY\HWOHULQ� E�W�Q� �QLYHUVLWHOHULQH� LQVDQ� \ROODPDODUÕ� VRQXFXQGD�� \HWLúPLú�SHUVRQHOLQ� YDUOÕ÷Õ� 7�UN� FXPKXUL\HWOHULQLQ� KHSVLQGH� E�\�N� ELU� ELOLPVHO�SRWDQVL\HOLQ� ROXúPDVÕQÕ� VD÷ODGÕ÷Õ� JLEL�� 6RY\HWOHULQ� LoLQGHNL� HNRQRPL�VHNW|UOHULQGH� YH� ELOLPVHO� DUDúWÕUPD� PHUNH]OHULQGH� 7�UNOHULQ� VD\ÕVÕQÕ� GD��DUWÕUGÕ��)DNDW�\LQH�GH�EXQODUÕQ�GDKD�NX]H\H�JHoPH�YH�RUDODUGDNL�Lú�DODQODUÕQGD�LVWLKGDPÕ�V|]�NRQXVX�RODPD]GÕ��
���� $\UÕQWÕ� LoLQ� EN]��1D]LI�� 6KDKUDQL�� ³&HQWUDO�$VLD� DQG� WKH�&KDOOHQJH� RI� WKH� 6RYLHW� /HJDF\´�

&HQWUDO�$VLDQ�6XUYH\����������������V�����������
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*HUoHN� úX� NL�� ����¶GH� FXPKXUL\HWOHULQ� KHSVLQGH� KHUNHVL� LVWLKGDP�HGHFHN�VHNW|UOHU�YDUGÕ�YH�EXQODU�LúOL\RUGX��$PD�DVÕO�VÕNÕQWÕQÕQ�ND\QDNODQGÕ÷Õ�QRNWD�� \XNDUÕGDNL� SDPXN� |UQH÷LQGH� GH� J|U�OG�÷�� JLEL�� ELU� oRN� IDEULNDGD��UHWLP�V�UHFLQLQ�WDP�RODUDN�JHUoHNOHúWLULOHPHPHVL��\DQL�ELU�IDEULNDGD�EDúWDQ�VRQD�NDGDU�ELU��U�Q�Q��UHWLOHPHPHVL\GL��%X��U�QOHU�DUD��U�Q�RODUDN�5XV\D��8NUD\QD� YH� %H\D]� 5XV\D¶\D� DNWDUÕOÕ\RU�� DQFDN� RUDODUGDNL� IDEULNDODUGD� VRQ��U�QH� oHYULOL\RU� YH� JHUHNOL� ROGX÷XQGD� JHUL� VDWÕOÕ\RUGX�� %|\OHFH� 7�UN�FXPKXUL\HWOHUL� E�\�N� JHOLUGHQ�PDKUXP�EÕUDNÕOÕ\RUGX��'L÷HU� WDUDIWDQ� 66&%��7�UN� FXPKXUL\HWOHULQGH� oD÷GDú�YH� VRQ� VDQD\L�E|O�POHULQL� NXUPX\RUGX��+HU�ELU�VHNW|UH�DLW�VDQD\L�LVWLVQDODU�GÕúÕQGD��|]HOOLNOH�ROXúWXUXOPX\RUGX��.XUXOPXú�VDQD\L� VHNW|UOHULQLQ� oR÷X�5XV\D��8NUD\QD� YH�%H\D]�5XV\D� VDQD\LVLQH�ED÷OÕ�RODUDN�NXUXOX\RUGX�YH�D\UÕOGÕ÷ÕQGD�WDP��UHWLP�\DSDPÕ\RUGX��hUHWLP��oDOÕúDQ�PDNLQHOHU�YH�WHNQRORML��66&%¶QLQ�IDUNOÕ�VWDQGDUWODUÕQD�YH�QRUPDWLIOHULQH�J|UH�NXUXOPXúWX�� 6RY\HWOHULQ� LKUDFDWÕQGD� HVDVHQ� \HUDOWÕ� YH� \HU�VW�� ND\QDNODU�KDPPDGGH�úHNOLQGH�VDWÕOÕ\RUGX��g]HOOLNOH�7�UN�FXPKXUL\HWOHULQGH�QHUHGH\VH�\RN�VHYL\HVLQGHNL�VDYDú�HQG�VWULVL��U�QOHUL�VDWÕOÕ\RUGX��6RQ�RODUDN�GHQLOHELOLU�NL�� E�W�Q� EXQODUD� UD÷PHQ� 7�UN� FXPKXUL\HWOHULQLQ� KHSVLQGH� P�NHPPHO�DOW\DSÕ�ROXúWXUXOPXú��VDYDú�HQG�VWULVL�GÕúÕQGD�J�oO��VDQD\L�YH�WDUÕP�VHNW|UOHUL�NXUXOPXú� YH� \HWHULQFH� H÷LWLOPLú� LQVDQ� J�F�� GH� PHYFXWWX�� )DNDW� úLPGL� EX�SRWDQVL\HOLQ�oRN�D]�NÕVPÕ�NXOODQÕODELOPHNWHGLU��%XQXQ�QHGHQOHUL�úXQODUGÕU��
� dD÷GDú�YH�HOYHULúOL�VDQD\L�VHNW|UOHULQLQ�oRN�D]�ROPDVÕ��
� 0HYFXW�VHNW|UOHULQ�VRQ��U�Q�RODUDN��UHWLPLQL�JHUoHNOHúWLUHPHPHVL��
� 6HNW|UOHULQ� 66&%¶QLQ� LoLQGH� ELUELULQH� ED÷ÕPOÕ� RODUDN� NXUXOPDVÕ�QHGHQL\OH�\DúDQDQ�VRUXQODU��
� hU�QOHULQ�G�Q\D�VWDQGDUWODUÕQD�X\JXQ�ROPDPDVÕ�YH�EX�QHGHQOH�VDWÕú�YH�SD]DU�VRUXQODUÕQÕQ�\DúDQPDVÕ��
� 0HYFXW� PDNLQH� YH� WHNQRORMLQLQ� J�Q�Q� úDUWODUÕQD� X\PDPDVÕ� YH�\HQLOHQPH�JHUHNVLQLPL��
� <HQL�VHNW|UOHULQ�NXUXOPDVÕQÕQ�JHUHNOLOL÷L�YH�ND\QDNODUÕQ�YHULPOL�ELU�ELoLPGH�NXOODQÕOPDVÕ�LoLQ�WDP��UHWLP�WHNQRORMLVLQLQ��NXUXOPDVÕ��
� dDOÕúDQ�LQVDQODUÕQ�SD]DU�HNRQRPLVLQH�DGDSWDV\RQX�VRUXQX��
� %�\�N�VHUPD\H\H�LKWL\Do�GX\XOPDVÕ��
� <DEDQFÕ�VHUPD\HQLQ�ID]OD�ROPD\ÕúÕ��
� *HUHNOL� \DVDO� G�]HQOHPHOHULQ� \DSÕOPDPDVÕ� YH\D� RODQODUÕQ�LúOHPHPHVL��
� g]HOOHúWLUPHQLQ�LVWHQHQ�VHYL\HGH�YH�KÕ]GD�JHUoHNOHúWLULOHPHPHVL��
� 'HYOHWLQ�YH�GHYOHW�NXUXPODUÕQÕQ�PHYFXW�VRUXQODUÕQ�KDOOHGLOPHVLQGH�\HWHUVL]�NDOPDVÕ��
� g]HOOHúWLUPH� YH� GL÷HU� E|O�úW�UPHOHUGHQ� ND\QDNODQDQ� VRV\DO�GHQJHVL]OLN��
%�W�Q�EXQODUD�UD÷PHQ�\DYDú�GD�ROVD�oDOÕúPDODU�V�U�\RU�YH�VRUXQODU�KDOOHGLOPH\H�oDOÕúÕOÕ\RU�� �ùX�DQGDNL�GXUXP�RQ�\ÕO�|QFHNL�GXUXPOD�PXND\HVH�HGLOHPH]�ELU�ELoLPGH�GH÷LúPLúWLU��øQVDQODU�KHP�SD]DU�HNRQRPLVLQL�DQODPD\D�KHP�NDONÕQPD�\ROODUÕQÕ�DUDPD\D��KHP�NHQGL�VHUPD\HOHULQL�NXOODQPD\D��KHP�
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|]HOOHúWLUPH\H� NDWÕOPD\D� YH� GHVWHNOHPH\H� EDúODGÕODU�� GDKDVÕ�� NHQGL� LúOHULQL�NXUPD\Õ� YH� G�Q\D\D� DoÕOPD\Õ� |÷UHQGLOHU�� 'HYOHW� NXUXPODUÕ� ELU� DQ� |QFH�KDUHNHWH�JHoHUHN�JHUHNOL�\DVDO�G�]HQOHPHOHUL�\DSÕS��EXQODUÕ�LúOHWPH\H�EDúODU�YH� EX� VD\HGH� ]DUDUVÕ]� ELU� ELoLPGH� \DEDQFÕ� VHUPD\H\L� �ONHVLQH� oHNHELOLU��D\UÕFD�|]HOOHúWLUPH\L�KÕ]ODQGÕUÕUVD�VRUXQODU�GD�NROD\OÕNOD�DúÕODELOLU��%X�\ROGD�|QHPOL� DGÕPODUÕQ� DWÕOPD\D� EDúODQGÕ÷Õ� J|U�OPHNWHGLU�� 1HWLFH� LWLEDUL\OH�.XELFHN¶LQ�GH�EHOLUWWL÷L�JLEL��7�UNL\H�YH�\HQL�7�UN�FXPKXUL\HWOHUL�DUDVÕQGDNL�PXKWHPHO� HQWHJUDV\RQ� KDUHNHWLQL� WDPDPÕ\OD� GR÷DO� YH� JHUHNOL� ELU� H÷LOLP�RODUDN�NDEXO�HWPHN�JHUHNLU���

���7h5.���&80+85ø<(7/(5ø1ø���(17(*5$6<21$��� =25/$<$1���1('(1/(5���9(���.2/$</$ù7,5,&,��� )$.7g5/(5��
7�UN�FXPKXUL\HWOHULQL�ELU�DUD\D�JHOPH\H�]RUOD\DQ��Lo�GLQDPLN�RODUDN�QLWHOHQGLUHELOHFH÷LPL]�� N�OW�UHO� \DNÕQOÕN� GR÷XUDQ� FR÷UDIL� YH� WDULKVHO��HNRQRPLN� YH� GHPRJUDILN� ELU� WDNÕP� HWNHQOHULQ� \DQÕ� VÕUD�� GÕú� GLQDPLN� RODUDN�QLWHOHQGLUHELOHFH÷LPL]�� XOXVODUDUDVÕ� HNRQRPLN� \DSÕ� YH� N�UHVHOOHúPH� ROJXVX�JLEL� IDNW|UOHU� YDUGÕU� YH� EXQODU� D\QÕ� ]DPDQGD� E�\�N� RUDQGD� HQWHJUDV\RQX�NROD\ODúWÕUÕFÕ� HWNLOHUH� VDKLSWLUOHU��.XúNXVX]� GDKD� |QFH� GH÷LQLOHQ� E|OJH� DODQÕ�YH� Q�IXVX� GD� HQWHJUDV\RQX� NROD\ODúWÕUÕFÕ� IDNW|UOHU� DUDVÕQGDGÕU�� %XQXQOD�ELUOLNWH�|]HOOLNOH�HNRQRPLQLQ�HQWHJUDV\RQX�]RUODúWÕUÕFÕ�YH�NROD\ODúWÕUÕFÕ�ROPDN��]HUH�LNL�\|Q��EXOXQGX÷X�EHOLUWLOPHOLGLU���
�����(QWHJUDV\RQX�.ROD\ODúWÕUDQ�øo�'LQDPLNOHU��
7DULKVHO�YH�FR÷UDIL�DoÕGDQ�EDNÕOGÕ÷ÕQGD�� WDULK�ER\XQFD� �\DúDQDQ�ELU�oRN� ROXPVX]OXNODUD� UD÷PHQ�� 7�UN� G�Q\DVÕQGDQ� RODQ� WRSOXPODU� oRN� JHQLú�WRSUDNODUD� VDKLS� ROPXúODU�� ]DPDQ� ]DPDQ�EX� WRSUDNODUÕ� \LWLUPLú�� \HQLGHQ� HOH�JHoLUPLú�� GHYOHWOHU� NXUPXú�� E�\�P�ú� YH� PXKWHOLI� VHEHSOHUGHQ�N�o�OP�úOHUGLU�� ùX� DQGDNL� 7�UN� WRSOXPODUÕQÕQ� \DúDGÕNODUÕ� FR÷UDI\D\D�EDNÕOÕUVD�� EX� WRSUDNODUÕQ� YH� LQVDQODUÕQÕQ� ELUELUL\OH� ELU� ELoLPGH� ED÷ODQWÕOÕ�ROGX÷X�DoÕNoD� J|U�O�U��%X� WRSUDNODUÕQ�YH� LQVDQODUÕQÕQ� IDUNOÕ� GHYOHWOHU� LoLQGH�\DúÕ\RU�ROPDODUÕ�EX�JHUoH÷L�GH÷LúWLUPH]��$YUXSD¶GD�%DONDQODUGDQ�EDúOD\DUDN�GR÷X\D� GR÷UX� dLQ� 6HGGLQH� NDGDU� �%DONDQODU�� 7UDN\D�� $QDGROX�� .ÕUÕP��.DINDV\D�� .X]H\EDWÕ� øUDQ�� 9ROJD� ER\ODUÕ� �7DWDULVWDQ�� dXYDúLVWDQ��%DúNXUGLVWDQ��� 2UWD� $V\D� YH� NX]H\� $IJDQLVWDQ�� 'R÷X� 7�UNLVWDQ�� 6LELU\D� ±�$OWD\��ONHVL��$OWD\�&XPKXUL\HWL��+DNDV\D��7XYD��<DNXWLVWDQ���X]DQDQ�NXúDN�ER\XQFD�7�UNOHULQ�\DúDGÕNODUÕ�WRSUDNODU�NHVLQWLVL]�ELU�NHPHU�ROXúWXUPDNWDGÕU��%X�GXUXP��7�UN�G�Q\DVÕQÕQ�WDULKVHO�FR÷UDI\DVÕQÕQ�ELUOL÷LQH�LúDUHW�HWPHNWHGLU��'ROD\ÕVÕ\OD� EX� GHUHFH� ELU� ELUOLN� YH� E�W�QO�N� J|VWHUHQ�� D\QÕ� VR\GDQ� YH�N�OW�UGHQ� RODQ� DPD� IDUNOÕ� VL\DVDO� VWDW�OHUH� VDKLS� EX� WRSOXOXNODUÕQ� ELU� DUD\D�JHOPHOHUL�KHU�úH\GHQ�|QFH�WDULKVHO�FR÷UDI\DQÕQ�ELU�JHUH÷LGLU���
7DELL�J|]�DUGÕ�HGLOPHPHVL�JHUHNHQ�úXGXU�NL��\LQH�WDULKVHO�JHOLúPHOHU�VRQXFX� EX� JHQLú� FR÷UDI\DQÕQ� KRPRMHQ� ELU� Q�IXVD� VDKLS� ROGX÷X� LGGLD�

���� �3DXO� .XELFHN�� ³2UWD� $V\D¶GD� 7RSOXOXNODU�DUDVÕ� (WQLN� øOLúNLOHULQ� øGDUHVL�� 7HRUL� YH�
8\JXODPD´��$YUDV\D�(W�GOHUL��&�����6����6RQEDKDU��������V������
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HGLOHPH]��$\UÕFD�úX�DQGD�YDU�RODQ�VÕQÕUODU�KHU�QH�NDGDU�\DSD\�RODUDN�RUWD\D�oÕNPÕúVD� GD�� DUWÕN� JHUoHNOLN� ND]DQPÕúWÕU�� 'ROD\ÕVÕ\OD� EXUDGD� ELU�HQWHJUDV\RQGDQ� V|]� HGLOGL÷LQGH�� EX� HQWHJUDV\RQXQ� SDQW�UNLVW� ELU� QLWHOLN�WDúÕPDVÕQD�oDOÕúPDN�KHP�JHUoHNoL�GH÷LOGLU��KHP�\DUDUOÕ�ROPD\DFDNWÕU��KHP�GH�KLoELU� GHYOHW� EXQX� LVWHPHPHNWHGLU�� 2� KDOGH� GHQLOHELOLU� NL�� EX� FR÷UDI\D� YH�WDULK� D\QÕ� ]DPDQGD� ROXúDFDN� ELUOLNWHOL÷LQ� VR\� WHPHOOL� ROPDPDVÕQÕ� YH� H÷HU�P�PN�QVH��VL\DVDO�VRUXQODUÕQ�KDOOL\OH�ELUOLNWH��LOHULNL�DúDPDODUGD�oRNN�OW�UF��ELU�WHPHOH�GD\DQGÕUÕOPDVÕQÕ�JHUHNOL�NÕOPDNWDGÕU���
(NRQRPLN�DoÕGDQ��\HQL�7�UN�FXPKXUL\HWOHULQLQ�HNRQRPLN�GXUXPODUÕ��SD]DU� VRUXQODUÕ�� �UHWLP� YH� W�NHWLP� úDUWODUÕ�� VHUPD\H\H� YH� \HQL� WHNQRORMLOHUH�LKWL\DoODUÕ�YH�KHU�úH\GHQ�|QHPOLVL�N�UHVHOOHúPHNWH�RODQ�G�Q\D�HNRQRPLVL\OH�E�W�QOHúHUHN�� UHNDEHW�J�oOHULQL�DUWÕUPDODUÕ�NHQGL�DUDODUÕQGD�ELU�HQWHJUDV\RQX�JHUHNWLUPHNWHGLU�� )DNDW� úX� DQGD� EX� FXPKXUL\HWOHULQ� \HQL� ED÷ÕPVÕ]OÕ÷ÕQÕ�ND]DQPÕú�ROPDQÕQ�YHUGL÷L�GX\JX\OD� �ED÷ÕPVÕ]OÕ÷ÕQÕ� KHU� \|Q�\OH�NRUXPD�YH�EX� NRQXGD� DúÕUÕ� WLWL]� GDYUDQDUDN� HNRQRPLN� LúELUOL÷L� oDEDODUÕQD� VR÷XN�\DNODúPD�� KDUHNHW� HWPHOHUL� DNÕOFÕ� ELU� HQWHJUDV\RQ� G�ú�QFHVLQL�]D\ÕIODWPDNWDGÕU��$\UÕFD�HVNLGHQ�NXUXOPXú�VDQD\L��WDUÕP�YH�GL÷HU�VHNW|UOHULQ�KHSVLQLQ� JHOLúPLú� oD÷GDú� WHNQRORML� WHPHOLQGH� \HQLOHQPH\H� JHUHNVLQLPOHUL�YDUGÕU�� %X� VHNW|UOHULQ� oDOÕúPDVÕ� YH� �UHWLP� ]LQFLULQLQ� WDPDPODQDELOPHVL� LoLQ�EDúND� \HQL� IDEULNDODUÕQ� YH� �UHWLP� DODQODUÕQÕQ� ELU� DQ� |QFH� NXUXOPDVÕ�JHUHNPHNWHGLU��%X�FXPKXUL\HWOHU�ELU�DUD\D�JHOGL÷LQGH�W�P�VHNW|UOHULQ�WDP�ELU��UHWLP� V�UHFL� JHUoHNOHúWLUHELOPHVL� LoLQ� JHUHNOL� \DSÕ� WDPDPODQPÕú� RODFDNWÕU��$\UÕFD�� KHSVLQLQ� ELUELUOHULQLQ� SD]DUODUÕQD� LKWL\Do� GX\GX÷X� GD� J|]� DUGÕ�HGLOPHPHOLGLU��'DKDVÕ��EX�FXPKXUL\HWOHU�\DQ�\DQD�YH�VDQD\LOHUL�GH�ELUELULQH�ED÷ÕPOÕ�ROGX÷X�LoLQ�RUWDN�XODúÕP�YH�LOHWLúLP�VLVWHPOHUL�NXUPDN�]RUXQGDGÕU��(Q�J�YHQLOLU� G�Q\D\D� DoÕOÕPODU� \ROODUÕ� ELUELUOHULQLQ� �]HULQGHQ� JHoPHNWHGLU��'ROD\ÕVÕ\OD�� HNRQRPLN� SHUVSHNWLI� GH� EX� FXPKXUL\HWOHUL� úX� YH\D� EX� ELoLPGH�LúELUOL÷L�\DSPD\D�]RUODPDNWDGÕU��7�P�EXQODUOD�ELUOLNWH�LOHULGH�GH�EHOLUWLOHFH÷L�JLEL��HNRQRPLN�\DSÕODUÕQ�ELUELULQH�\DNÕQODúWÕUÕOPD\D�YH�WDPDPOD\ÕFÕ�QLWHOLNOHU�ND]DQGÕUÕOPD\D�JHUHNVLQLPOHUL�ROGX÷X�XQXWXOPDPDOÕGÕU���
'HPRJUDILN� DoÕGDQ�� EX� FXPKXUL\HWOHUGH� \DúD\DQ� LQVDQODU� ELUoRN�DoÕGDQ� RUWDN� \|QOHUH� VDKLSWLUOHU�� %X� LQVDQODU� D\QÕ� VR\GDQ� JHOHQ�� D\QÕ� GLQH�PHQVXS�� ELU� WDNÕP� IDUNOÕODúPDODUD� UD÷PHQ� WHPHO� RODUDN� D\QÕ� GLOL� NRQXúDQ��ELUELUOHUL� LOH� NRPúX� VÕQÕUODUOD� ED÷OÕ� YH� D\QÕ� N�OW�U�� SD\ODúDQ� WRSOXOXNODUÕQ��\HOHULGLUOHU��%XQXQOD�ELUOLNWH��EX�FXPKXUL\HWOHULQ�KHU�ELULVLQGH�NRPúX�7�UN�FXPKXUL\HWOHULQLQ� LQVDQODUÕ� \DúDPDNWD� YH� EXQGDQ� |W�U�� HWQLN� VRUXQODU�GR÷PDNWDGÕU�� 'ROD\ÕVÕ\OD�� EX� RUWDN� N�OW�U� YH� RODVÕ� HWQLN� VRUXQODU� GD� 7�UN�FXPKXUL\HWOHULQL� LúELUOL÷LQH� ]RUODPDNWDGÕU�� $PD� \LQH� GDKD� |QFH� EHOLUWLOGL÷L�JLEL��Q�IXVXQ�IDUNOÕ�HWQLN�YH�GLQVHO�JUXSODU�EDUÕQGÕUÕ\RU�ROPDVÕ��VR\�YH�N�OW�U�XQVXUXQX� VDGHFH� LúELUOL÷LQL� NROD\ODúWÕUÕFÕ� ELU� XQVXU� RODUDN� J|UPH\H�]RUODPDNWDGÕU����
6RQXoWD�� FR÷UDIL� YH� N�OW�UHO� \DNÕQOÕN�� HNRQRPLN� JHUHNVLQLPOHU� YH�RUWDN�SD]DU�DYDQWDMODUÕ��EX�FXPKXUL\HWOHUL�HQWHJUDV\RQD�]RUODPDNWDGÕU��
�
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�����(QWHJUDV\RQX�.ROD\ODúWÕUDQ�'Õú�'LQDPLN�
%X� Lo� GLQDPLN� NDGDU� |QHPOL� RODQ� ELU� EDúND� KXVXV�� GÕú� GLQDPL÷LQ�YDUOÕ÷Õ� GD� HQWHJUDV\RQX� � JHUHNOL� NÕOPDNWDGÕU�� '�Q\DGDNL� JHQHO� H÷LOLPH�EDNÕOGÕ÷ÕQGD� GHQLOHELOLU� NL�� E|\OH� ELU� HQWHJUDV\RQ� D\QÕ� ]DPDQGD� G�Q\D� LOH�X\XPOX� oD÷GDú� ELU� SROLWLNDGÕU�� d�QN�� ����¶ODUGD� NHQGLQL� WDP� RODUDN�KLVVHWWLUHQ� N�UHVHOOHúPHQLQ� HQ� |QHPOL� |]HOOLNOHULQGHQ� ELULVL�� G�Q\D� LOH�UHNDEHWH� JLUHELOPHN� LoLQ� |QFHOLNOH� XOXVDO� SD]DUODUGDQ� GDKD� E�\�N� RODQ�E|OJHVHO�SD]DUODU�ROXúWXUPDN��\DQL�E|OJHVHO�HQWHJUDV\RQX�JHUoHNOHúWLUPHNWLU���
+HU�QH�NDGDU�E|OJHVHOOHúPH�ROJXVX\OD�N�UHVHOOHúPH�ROJXVX�ELUELULQH�]ÕW� LNL� DNÕP� JLEL� J|U�QVH� GH�� JHUoHNWH� EX� ELU� oHOLúNL� GH÷LOGLU�� gQFHOLNOH��ROJXODU� ED÷ODPÕQGD� EDNÕOGÕ÷ÕQGD�� oHúLWOL� E|OJHVHO� ELUOLNOHU� DUDVÕQGD� |QHPOL�ER\XWWD�P�EDGHOHOHU�YDUGÕU��%X�ELUOLNOHU�WDKNLP�HGLOPLú�NDOHOHU�JLEL�GH÷LO��ELU�W�U� DUDFÕ� NXUXOXúODU� JLEL� ELU� LúOHY� J|UPHNWHGLU�� øNLQFL� RODUDN�� VL\DVDO� DoÕGDQ�E|OJHVHOOHúPH��SD]DUÕQ�G�Q\D\D�DoÕOPDVÕQÕ�|UJ�WOHPHQLQ��RQX�HKOLOHúWLUPHQLQ�YH�RQD�KD]ÕUODPDQÕQ�DUDFÕ�RODUDN�RUWD\D�oÕNPDNWDGÕU��� *�Q�P�]GH�KHU�E�\�N�HNRQRPLN� J�F�Q� JHQLú� ELU� SD]DUD� KLWDS� HGHELOPHN� LoLQ� NRPúX� YH� E|OJHVHO�GHYOHWOHUL�\DQÕQD�DOGÕ÷Õ�J|U�OPHNWHGLU��$%��1$)7$�YH�$6($1�EX�WHPHOGH�GR÷PXú� ELUOLNWHOLNOHUGLU�� 7DELL� EXQODUÕQ� D÷ÕUOÕNOÕ� RODUDN� HNRQRPLN�P�ODKD]DODUOD�ROXúWXUXOGX÷X�YH�EDúDUÕOÕ�VD\ÕODELOHFHN�HQWHJUDV\RQ�KDUHNHWOHUL�ROGX÷X� V|\OHQHELOLU�� gWH� \DQGDQ�� G�Q\DGD� GDKD� oRN� VL\DVDO� QLWHOLNOL�� DPD�EDúDUÕOÕ� ROGX÷X� V|\OHQHPH\HFHN� ELUOLN� PRGHOOHUL� GH� EXOXQPDNWDGÕU�� $UDS�%LUOL÷L�� $IULND� %LUOL÷L� JLEL�� 7�UN� &XPKXUL\HWOHULQLQ� EXQODUGDQ� KDQJLOHULQH�GDKD� \DNÕQ� GXUGX÷X� GLNNDWOH� DQDOL]� HGLOPHOLGLU�� =LUD�� JHUHNVLQLPOHULQ�NDUúÕODQPDVÕ� LoLQ� 7�UN� FXPKXUL\HWOHULQLQ� WDELL� NL� EDúDUÕOÕ� PRGHOOHUL� WHUFLK�HWPHVL� JHUHNWL÷L� DoÕNNHQ�� VRV\RSROLWLN� YH� HNRQRPLN� \DSÕODUÕ� EDNÕPÕQGDQ�EDúDUÕVÕ]�PRGHOOHUL�ROXúWXUDQ��ONHOHUH�\DNÕQ�GXUGX÷X�GD�ELU�EDúND�JHUoHNWLU���
(NRQRPLN� \DQÕ� D÷ÕU� EDVDQ� EDúDUÕOÕ� PRGHOOHULQ� GR÷XúX� EDNÕPÕQGDQ�EXQODUÕQ� KHU� úH\GHQ� |QFH� J�oO�� ELU� YH� ELUNDo� �ONHQLQ� |QF�O�÷�QGH�� GR÷DO�WDULKVHO�V�UHo� LoLQGH�DUDODUÕQGDNL� VL\DVDO�VRUXQODUÕ�KDOOHWWLNWHQ�VRQUD��N�UHVHO�UHNDEHWH�J�oO��ELU�ELoLPGH�NDWÕOPDN� LoLQ�ELU�DUD\D�JHOGLNOHUL�J|U�OPHNWHGLU��$\UÕFD��EX�ELUOLNOHULQ�\HUOHúLN�YH�QLVSHWHQ�LVWLNUDUOÕ�VRV\RSROLWLN�\DSÕ\D�VDKLS��EHQ]HU� GH÷HU� \DUJÕODUÕ� YH� QRUPODUÕ� NDEXO� HGHQ� YH� EX� DQODPGD� W�UGHú�VD\ÕODELOHFHN�RODQ�GHYOHWOHUGHQ�NXUXOX�ROGX÷X�J|]H�oDUSPDNWDGÕU���
6L\DVDO� \DQÕ� D÷ÕU� EDVDQ� EDúDUÕVÕ]� PRGHOOHULQ� LVH�� EXQODUÕQ� KHSVLQL�WRSDUOD\DFDN� ELU� OLGHU� �ONH\H� VDKLS� ROPDGÕNODUÕ�� DUDODUÕQGD� FR÷UDIL�� N�OW�UHO�KDWWD� VR\� DoÕVÕQGDQ� \DNÕQOÕN� KDWWD� EHQ]HUOLN� EXOXQPDVÕQD� UD÷PHQ� �\H�GHYOHWOHU� DUDVÕQGD� V|P�UJH� JHoPLúLQGHQ� ND\QDNODQDQ� \DSD\� ELU� WDULKVHO�JHoPLú� VRQXFX�FLGGL� VL\DVDO� VRUXQODUÕQ� KDOHQ�GHYDP�HWPHNWH�ROGX÷X�� XOXVDO�HQWHJUDV\RQ� YH� NLPOLN� DoÕVÕQGDQ� KHQ�]� U�úW�Q�� LVSDWOD\DPDPÕú�� KDONOD�E�W�QOHúPLú� \HUOHúLN� VL\DVDO� NXUXPODUD� VDKLS� ROPDGÕNODUÕ� YH� QLKD\HW�WHNQRORMLN� YH� VL\DVDO� DoÕGDQ� oD÷D� D\DN� X\GXUDPDGÕNODUÕ� LoLQ� XOXVODUDUDVÕ�HNRQRPLN�YH�VL\DVDO�VLVWHPGH�HWNLQ�ELU�NRQXPGD�EXOXQPDGÕNODUÕ�V|\OHQHELOLU���

���� 0DULVRO� 7RXUDLQH�� $OW�VW� 2ODQ� '�Q\D�� ���� <�]\ÕOÕQ� -HRSROLWL÷L�� 7�UNoHVL�� 7XUKDQ� ,OJD]��
$QNDUD��hPLW�<D\ÕQFÕOÕN��������V�������
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7�UN� FXPKXUL\HWOHULQLQ� ELU� DUD\D� JHOPHVL� KDOLQGH� ROXúWXUDFDNODUÕ�ELUOLNWHOLN� EX� LNL� PRGHOLQ� KHU� LNLVLQGHQ� GH� ED]Õ� |]HOOLNOHU� WDúÕ\DFDNWÕU�� %X�RODVÕ� ELUOLNWHOL÷LQ� DGD\� �\HOHUL�� EDúDUÕOÕ� PRGHOOHULQ� HNRQRPLN�WDPDPOD\ÕFÕOÕ÷ÕQD� VDKLS�� JHUHNOL� HNRQRPLN� NDONÕQPD� LoLQ� SL\DVD� HNRQRPLVL�PRGHOLQL� EHQLPVHPLú� YH� G�Q\D� LOH� ELUOLNWH� KDUHNHW� HWPH� LPNDQODUÕQÕ� DUD\DQ�GHYOHWOHUGLU�� $PD� |WH� \DQGDQ� EXQODUÕQ�� KHQ�]� GHPRNUDWLNOHúHPHPLú��DUDODUÕQGDNL� VL\DVDO� VRUXQODUÕ� WDPDPHQ� o|]HPHPLú�� Lo� VL\DVDO� HQWHJUDV\RQX�KHQ�]� WDP� RODUDN� VD÷OD\DPDPÕú� YH� EX� DQODPGD� KDOHQ� ELU� XOXVDO� NLPOLN�EXQDOÕPÕ�\DúD\DQ�GHYOHWOHU�ROGX÷X��GDKDVÕ�DUDODUÕQGD�GL÷HUOHULQH�HNRQRPLN�YH�VL\DVDO� DoÕGDQ� |QGHUOLN� HGHELOHFHN� G�]H\GH� ELU� �ONHQLQ� EXOXQPDPDVÕ� V|]�NRQXVXGXU��%X�KDOL\OH�7�UN�G�Q\DVÕ�ho�QF��'�Q\D�LOH�%DWÕ�G�Q\DVÕ�DUDVÕQGD�VÕNÕúPÕú� ELU� J|U�Q�P� DU]� HWPHNWHGLU�� $PD� oRN� GDKD� |QHPOL� RODQ� KXVXV���ONHOHUGHNL� VL\DVDO� LUDGHOHULQ� WHUFLKOHULQLQ� QH�RODFD÷ÕGÕU��ùX� DQGD�J|U�QHQ�R�NL�� EX� �ONHOHU� %DWÕ� G�Q\DVÕQÕ� |UQHN� DOPDNWD�� DPD� RQXQ� JHUHNOHULQL� \HULQH�JHWLUPHNWH� \HWHUVL]� NDOPDNWDGÕUODU�� %X� VD÷ODQGÕ÷Õ� WDNGLUGH� EDúDUÕOÕ� ELU�HQWHJUDV\RQ�LPNDQÕ�YDU�GHPHNWLU��
�
���7h5.�&80+85ø<(7/(5ø1ø1�(17(*5$6<21818���� =25/$ù7,5$1�)$.7g5/(5�9(�%$ù/,&$�62581/$5�

� 7�UN� FXPKXUL\HWOHUL� DUDVÕQGD� HQWHJUDV\RQXQ� JHUoHNOHúHELOPHVL��ELUoRN� LPNDQ� YH� SRWDQVL\HOLQ� YDUOÕ÷ÕQD� NDUúÕQ�� VDQÕOGÕ÷ÕQGDQ� � GDKD� ]RU�J|U�QPHNWHGLU�� %|\OH� ELU� HQWHJUDV\RQX� ]RUODúWÕUDQ� ELUWDNÕP� IDNW|UOHU� YDUGÕU�YH� EXQODUÕQ� �VWHVLQGHQ� JHOLQPHGLNoH� HQWHJUDV\RQ� VD÷ODQDPD\DFDNWÕU�� %X�]RUODúWÕUÕFÕ� IDNW|UOHULQ� ELU� NÕVPÕ� \DEDQFÕ� GHYOHWOHUGHQ�� ELU� NÕVPÕ� \HQL� 7�UN�FXPKXUL\HWOHULQGHQ��ELU�NÕVPÕ�LVH�7�UNL\H¶GHQ�ND\QDNODQPDNWDGÕU��
� �����<DEDQFÕ�'HYOHWOHUGHQ�.D\QDNODQDQ�(QJHOOHU�
� 2UWD�$V\D�YH�.DINDVODU�KHP�VWUDWHMLN�KHP�GH�HNRQRPLN�QHGHQOHUGHQ�|W�U��� KHP� E|OJHVHO� J�oOHULQ� KHP� GH� N�UHVHO� J�oOHULQ� oÕNDUODUÕQÕQ� oDWÕúWÕ÷Õ�DODQODUGÕU������\�]\ÕOGD�|]HOOLNOH�øQJLOWHUH�YH�5XV\D�DUDVÕQGD�E|OJH\H� LOLúNLQ�RUWD\D� oÕNDQ� YH� DGÕQD� ³%�\�N�2\XQ´� GHQHQ�P�FDGHOHQLQ� úLPGL� ELU� EHQ]HUL�oRN� GDKD� ID]OD� VD\ÕGD� DNW|U� WDUDIÕQGDQ� R\QDQPDNWDGÕU�� 'ROD\ÕVÕ\OD� EXUDGD�JHUoHNOHúHFHN�KHUKDQJL�ELU� VL\DVDO� H\OHP��EX�GHYOHWOHULQ� oÕNDUODUÕQÕ� D]� YH\D�oRN�HWNLOH\HFHNWLU��g]HOOLNOH�EX�VL\DVDO�H\OHP��RQODUÕ�GÕúOD\DQ�ELU� LúELUOL÷LQH�\|QHOLUVH�� NHVLQOLNOH� EXQD� WDKDPP�O� J|VWHUPH\HFHNOHU� YH� KHU� ELUL� J�oOHUL�RUDQÕQGD�� \D� EX� LúELUOL÷LQL� RUWDGDQ� NDOGÕUPD\D� YH\D� P�PN�QVH� NHQGL�GHQHWLPOHULQH� DOPD\D� oDOÕúDFDNODUGÕU�� 6�(�� :LPEXVK¶ÕQ� GD� EHOLUWWL÷L� JLEL��E|OJHQLQ�HQWHJUDV\RQXQGDNL�HQ�|QHPOL�HQJHO��E|OJH\H�VÕQÕU�RODQ�5XV\D��dLQ�YH�øUDQ¶ÕQ�HQWHJUDV\RQ�DODQÕQÕ�HNRQRPLN��VL\DVL�YH�J�YHQOLN�DoÕVÕQGDQ�\DúDP�DODQODUÕ� RODUDN� J|UPHOHULQGHQ� ND\QDNODQDFDNWÕU��� %X� ROJX\X� GH÷LúLN�DoÕODUGDQ�NDQÕWODPDN�P�PN�QG�U����

'�Q\D� SROLWLNDVÕ� L]OH\HQ� $%'� YH� $%¶QLQ�� E�\�N� E|OJHVHO� J�oOHU�RODQ� 5XV\D¶QÕQ� YH� dLQ¶LQ� E|OJH\H� LOLúNLQ� IDUNOÕ� oÕNDUODUÕ� EXOXQPDNWD�GROD\ÕVÕ\OD�EXQODUÕ�GÕúOD\DQ�ELU�HQWHJUDV\RQ��KDUHNHWL�|QFHOLNOH�EX�GHYOHWOHULQ�
���� 6��(��:LPEXVK��³5XV\D¶GDQ�6RQUD�5XV\D´��$YUDV\D�(W�GOHUL��&�,��6����<D]��������V������
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oÕNDUODUÕ\OD� oDWÕúPDNWDGÕU�� $QD� KDWODUÕ\OD� E|OJH� $%'� LoLQ�� HQHUML�ND\QDNODUÕQÕQ� GHQHWLP� DOWÕQD� DOÕQPDVÕ�� N|NWHQFL� KDUHNHWOHULQ� |QOHQPHVL��øUDQ¶ÕQ� oHYUHOHQPHVL�� DVNHUL�VWUDWHMLN�� HNRQRPLN� YH� WLFDUL� oÕNDUODUÕQ�NRUXQPDVÕ�� $%� LoLQ�� HNRQRPLN� YH� WLFDUL� DYDQWDMODU� VD÷ODQPDVÕ�� E|OJHVHO�LVWLNUDUVÕ]OÕNODUÕQ� |Q�QH� JHoLOPHVL� YH� $YUXSD¶QÕQ� GR÷X� VÕQÕUODUÕQÕ� J�YHQFH�DOWÕQD� DOÕQPDVÕ�� 5XV\D� LoLQ� E|OJHGHNL� HVNL� HWNLQOL÷LQLQ� \HQLGHQ� NXUXOPDVÕ��EXQXQ�LoLQ�HQHUML�ND\QDNODUÕQD�YH�GL÷HU�KDPPDGGHOHUH�HJHPHQ�ROXQPDVÕ��5XV�Q�IXVXQ� NRUXPDVÕ�� DVNHUL� YH� VWUDWHMLN� DYDQWDMODU� VD÷ODQPDVÕ� YH� J�YHQOL÷LQ�DUWÕUÕOPDVÕ�� dLQ� LoLQ� HNRQRPLN� YH� WLFDUL� DYDQWDMODU� HOGH� HGLOPHVL� �� WLFDUHW�\ROODUÕQÕQ� �ONHVLQLQ� �]HULQGHQ� JHoPHVLQLQ� VD÷ODQPDVÕ�� EDUÕQGÕUGÕ÷Õ� 7�UN�Q�IXVWDQ� GROD\Õ� J�YHQOLN� HQGLúHOHULQLQ� JLGHULOPHVL� EDNÕPÕQGDQ� KD\DWL�oÕNDUODUD� VDKLSWLU��� %X� GHYOHWOHULQ� ELUELUOHUL\OH� ]DPDQ� ]DPDQ� oDWÕúDQ� EX�oÕNDUODUÕ� L\L� ELU� GLSORPDVL\OH� ELUELUOHULQH� NDUúÕ� NXOODQÕODUDN� ELU� GHQJHQLQ�VD÷ODQPDVÕ� KDOLQGH� E|\OH� ELU� HQWHJUDV\RQ� JHUoHNOHúWLULOHELOLU�� %XQXQ�\DSÕODELOPHVL� \XNDUÕGD� GD� EHOLUWLOGL÷L� JLEL� DQFDN� L\L� ELU� RUWDN� GLSORPDVL\OH�P�PN�QG�U��$PD��7�UN�FXPKXUL\HWOHULQLQ�XOXVODUDUDVÕ�LOLúNLOHUGH�GHQH\LPVL]�ROGXNODUÕ� YH� EX� GHYOHWOHUH� NDUúÕ� IDUNOÕ� EDNÕú� DoÕODUÕ� EXOXQGX÷X� J|]� |Q�QH�DOÕQGÕ÷ÕQGD��JHUHNOL�GLSORPDVL\L�X\JXOD\DELOPHOHUL�QHUHGH\VH�LPNDQVÕ]GÕU���
øUDQ� YH� 5XV\D� JLEL� E|OJHVHO� GHYOHWOHU� WDULKVHO� RODUDN� 7�UN�WRSOXPODUÕQÕQ� ELU� DUD\D� JHOHELOPHVLQL� KLoELU� ]DPDQ� LVWHPHPLúOHU�� KHU� YHVLOH�LOH� EXQD� HQJHO� ROPD\D� oDOÕúPÕúODUGÕU�� ùX� DQGD� GD� EX� GHYOHWOHULQ� E|OJH\H�LOLúNLQ� SROLWLNDODUÕQGD� EX� J�G�� D]� YH\D� oRN� HWNLOL� ROPDNWDGÕU�� 1LWHNLP� EX�FXPKXUL\HWOHUH� \DSÕODQ� \DUGÕPODU� YH� |]HOOLNOH� EX� GHYOHWOHULQ� JLULúLPOHUL\OH�EDúODWÕODQ�E|OJHVHO�LúELUOL÷L�oDEDODUÕ��|UQH÷LQ��5XV\D¶QÕQ�EDúÕQÕ�oHNWL÷L�%'7��øUDQ¶ÕQ�5XV\D¶\OD�ELUOLNWH�EDúODWWÕ÷Õ�+D]DU�'HYOHWOHUL�øúELUOL÷L�gUJ�W���dLQ�YH�5XV\D¶QÕQ� |QF�O�÷�QGH� ùDQJD\� %HúOLVL� JLEL�� 7�UN� FXPKXUL\HWOHULQLQ� NHQGL�DUDODUÕQGD�JLULúHFHNOHUL�ELU�HQWHJUDV\RQ�KDUHNHWLQL�NXúNXVX]�]D\ÕIODWDFDN�YH\D�HQJHOOH\HFHNWLU��g]HOOLNOH�.D]DNLVWDQ�YH�.ÕUJÕ]LVWDQ¶ÕQ�����¶WH�%H\D]�5XV\D�LOH�5XV\D�)HGHUDV\RQX�DUDVÕQGDNL�J�PU�N�ELUOL÷LQH�NDWÕOPÕú�ROPDODUÕ�YH�%'7�oHUoHYHVLQGH� VHUEHVW� WLFDUHWLQ� JHOLúWLULOPHVL� oDEDODUÕQÕQ� DUWPDVÕ�� 7�UN�FXPKXUL\HWOHULQLQ�7�UNL\H� LOH� ELUOLNWH� KDUHNHW� HWPH� LPNDQ� YH� NDELOL\HWOHULQL�NÕVÕWOD\DFDNWÕU��
%D÷ÕPVÕ]OÕ÷ÕQÕ� ND]DQPÕú� 7�UN� FXPKXUL\HWOHULQLQ� GÕúÕQGD� |]HOOLNOH�5XV\D� )HGHUDV\RQX� LoLQGH� WRSOXOXN�� |]HUN� WRSUDN�� |]HUN� E|OJH�� |]HUN�FXPKXUL\HW� VWDW�OHULQGH� EDúND� 7�UN� WRSOXPODUÕ� GD� \DúDPDNWDGÕU�� 7DELL�|]HOOLNOH� EX� QHGHQGHQ� |W�U�� 5XV\D�� dLQ�� øUDQ� JLEL� |QHPOL� 7�UN� Q�IXV�EDUÕQGÕUDQ� GHYOHWOHU�� HQWHJUH� ROPXú� HNRQRPLN� YH\D� VL\DVL� LoHULNOL� ELU� 7�UN�ELUOL÷LQGHQ� UDKDWVÕ]� RODFDNODUGÕU��g]HOOLNOH� E|\OH� ELU� ELUOL÷LQ� EDúDUÕOÕ� ROPDVÕ�

���� %X� NRQXGD� úX� ND\QDNODUD� EDNÕODELOLU�� )RUHLJQ� 3ROLF\� &RXQFLO��³5XVVLDQ¶V� )RUHLJQ� 3ROLF\�
&RQFHSW´�� ,QWHUQDWLRQDO� � $IIDLUV�� )HEUXDU\� ������ S�� ������� $EGXO� 6KDNRRU�� ³2UWD� $V\D���
$PHULND¶QÕQ�dÕNDU�$OJÕODPDVÕ� YH�*�YHQOLN� 3ROLWLNDODUÕ´��$YUDV\D�(W�GOHUL��&�� ��� 6��� �<D]�
�������V����������%�OHQW�$UDV�øKVDQ�dRODN��³$PHULND�2UWD�$V\D�øOLúNLOHUL�´��$YUDV\D�(W�GOHUL��
&����6����6RQEDKDU��������V����������$KPHW�'|UWEXGDN��³7�UN�&XPKXUL\HWOHUL�$%�øOLúNLOHUL´��
*HoLú� 6�UHFLQGH�2UWD� $V\D� 7�UN�&XPKXUL\HWOHUL��(GLW|U��0LP�.HPDO�gNH�� øVWDQEXO�� $OID��
������V������������ -RKQ�&DODEUHVH��³dLQ¶LQ�2UWD�$V\D�3ROLWLNDVÕ���<HQLOHQPH�YH�hVOHQPH´��
$YUDV\D�(W�GOHUL��6������6RQEDKDU�.Õú��������V���������=ELJQLHZ�%U]H]LQVNL��%�\�N�6DWUDQo�
7DKWDVÕ��� $PHULND¶QÕQ� gQFHOL÷L� YH� %XQXQ� -HRVWUDWHMLN� *HUHNOHUL�� 7�UNoHVL��� (�� 'LNEDú�(��
.RFDEÕ\ÕN��øVWDQEXO��6DEDK�.LWDSODUÕ��������V������������'DYXWR÷OX��V������������
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YH� LQVDQODUÕQD� GL÷HUOHULQH� RUDQOD� GDKD� L\L� ELU� HNRQRPLN� UHIDK� ND]DQGÕUPDVÕ�KDOLQGH� EX� �ONHOHU�� D\UÕOÕNoÕ� H÷LOLPOHULQ� GR÷DELOHFH÷LQGHQ� HQGLúH�GX\PDNWDGÕUODU��6DGHFH�EX�QHGHQ�ELOH�VR\�YH�N�OW�U�WHPHOLQH�GD\DOÕ�ELU�7�UN�ELUOL÷LQLQ�E|OJH�GHYOHWOHULQFH�HQJHOOHQPHVL�LoLQ�\HWHUOLGLU��
(NRQRPLN� VHEHSOHU�� ND\QDNODUÕQ� E|O�úW�U�OPHVL�� EXQODUD� VDKLS�oÕNÕOPDVÕ��\HUDOWÕ�YH�\HU�VW��ND\QDNODUÕQ�XFX]�IL\DWODUGDQ�G�Q\D�HNRQRPLVLQH�ND]DQGÕUÕOPDVÕ�HQGLúHVL�YH�|]HOOLNOH��SDQW�UNL]P�YH\D�SDQLVODPL]P�WHPHOLQGH�HPSHU\DO�ELU�J�F�Q�ROXúDFD÷Õ�G�ú�QFHVL�JLEL�QHGHQOHUGHQ�|W�U��JHQHO�RODUDN�G�Q\D� NDPXR\X� E|\OH� ELU� HQWHJUDV\RQD� VÕFDN� EDNPDPDNWDGÕU�� 2� QHGHQOH�G�Q\D� NDPXR\XQX�� |]HOOLNOH� EX� HQWHJUDV\RQXQ� SDQW�UNLVW� YH\D� SDQLVODPLVW�\|QHOLPOL� ROPDGÕ÷Õ� NRQXVXQGD� WDWPLQ� HWPHGLNoH� EX� HQWHJUDV\RQXQ�JHUoHNOHúPHVL�oRN�]RU�RODFDNWÕU��
3VLNRORMLN� RODUDN� |]HOOLNOH� 5XV\D� YH� øUDQ� JLEL� ED]Õ� GHYOHWOHU� EX�FXPKXUL\HWOHUL�NHQGL�WRSUDNODUÕ�JLEL�J|UPHNWHGLUOHU��%XQXQOD�ELUOLNWH�EX�7�UN�FXPKXUL\HWOHUL� GH� |]HOOLNOH� 5XV\D¶\D� ED÷OÕOÕN� KLVOHULQGHQ� NHQGLOHULQL� WDP�RODUDN� NXUWDUDELOPLú� GH÷LOOHUGLU�� %X� SVLNRORMLQLQ� ]DPDQOD� RUWDGDQ� NDONDFD÷Õ�G�ú�Q�OHELOLU��$PD�\LQH�GH�KDOLKD]ÕUGD�EX�VRUXQXQ�YDUOÕ÷Õ�LQNDU�HGLOHPH]����
�����7�UNL\H¶GHQ�.D\QDNODQDQ�(QJHOOHU���

� 7�UN�FXPKXUL\HWOHUL�DUDVÕQGD�RODVÕ�ELU�HQWHJUDV\RQ�LoLQ�WHN�OLGHU��ONH�NRQXPXQGD� RODQ� YH� X]XQ� V�UHGLU� XOXVODU� WRSOXOX÷XQXQ� ELU� �\HVL� EXOXQDQ�7�UNL\H¶QLQ�� E|\OH� ELU� HQWHJUDV\RQXQ� ROXúPDVÕQGD� ELUWDNÕP� HQJHOOH\LFL�XQVXUODU�WDúÕGÕ÷ÕQÕ�J|UPHN�JHUHNLU���
(QWHJUDV\RQXQ� JHUoHNOHúHELOPHVL� LoLQ� ORNRPRWLI� LúOHYL� J|UHELOHFHN�WHN� �ONH� RODQ� �JHUoL� EX� GD� D\UÕ� ELU� VRUXQGXU�� 7�UNL\H¶QLQ� \�]�Q�� EDWÕ\D�G|QHUHN�ELU�EDúND� HQWHJUDV\RQ�KDUHNHWL� RODQ�$%� LoLQGH� \HU� DOPD�DU]XVXQGD�ROXúX��NXúNXVX]�oRN�|QHPOL�YH�LKPDO�HGLOHPH\HFHN�ELU�HQJHOGLU��7�UNL\H�KHU�QH� NDGDU� EDúODQJÕoWD� ³$GUL\DWLN¶WHQ� dLQ� 6HGGLQH� 7�UN� G�Q\DVÕ´� VORJDQÕ\OD�KDUHNHW� HGHUHN�� E|\OH� ELU� Lú� LoLQ� KHYHVOL� J|U�QP�úVH� GH�� EXQXQ� R� NDGDU� GD�NROD\�JHUoHNOHúHELOHFHN�ELU�úH\�ROPDGÕ÷ÕQÕ� IDUN�HWPLúWLU��ùLPGL�7�UNL\H¶QLQ��2UWD�$V\D¶GDNL�LúELUOL÷LQLQ�oRN�FLGGL�ER\XWODUD�YDUDELOHFH÷LQH�LQDQPDGÕ÷Õ�YH�$%¶\H� JLUPHNWHQ� �PLGLQL� NHVPHGL÷L� LoLQ� 7�UN� FXPKXUL\HWOHUL\OH� L\L�LOLúNLOHULQL�V�UG�UPHNOH�ELUOLNWH��EX�ELOH�]DPDQ�]DPDQ�NXúNXOXGXU��EXQX�VÕNÕ�ELU� LúELUOL÷L� YH� HQWHJUDV\RQ� ER\XWXQD� JHWLUPH\L� G�ú�QPH\HQ� SROLWLN� ELU�GXUXúD�VDKLS�ROGX÷X�J|U�QPHNWHGLU��%XQXQOD�ELUOLNWH�$%¶QLQ�NHQGLVL�GÕúÕQGD�7�UNL\H¶QLQ� DOWHUQDWLI� EXODPD\DFDN� ELU� �ONH� RODUDN� GH÷HUOHQGLUPHVLQH�NDUúÕOÕN�� 7�UNL\H¶QLQ� � $%� GÕúÕ� DOWHUQDWLIOHULQLQ� GH� EXOXQGX÷XQX� J|VWHUPHN�LoLQ�KDUHNHW�HWPHVL�YH�EX�oHUoHYHGH�7�UN�FXPKXUL\HWOHUL\OH�ELUOLN�ROXúWXUPDN�LoLQ�GDKD�FLGGL�DGÕPODU�DWPDVÕ�GD�RODVÕGÕU��$PD�7�UN�GÕú�SROLWLNDVÕQÕQ�E�\�N�RUDQGD�%DWÕ¶\D�ED÷ÕPOÕOÕ÷Õ�YH�|]HOOLNOH�2UWD�$V\D�SROLWLNDVÕQÕQ�$%'�LOH�YDU�RODQ� VWUDWHMLN� LúELUOL÷LQLQ� J|OJHVLQGH� ROGX÷X� XQXWXOPDPDOÕGÕU�� %X� EDNÕú�DoÕVÕ\OD�7�UNL\H�|QF�O�÷�QGH�FLGGL�ELU�HQWHJUDV\RQXQ�JHUoHNOHúPHVL�J�oW�U��'DKDVÕ��7�UNL\H�����¶WHQ�EHUL�$%�LOH�J�PU�N�ELUOL÷L�LOLúNLVL�LoLQGHGLU���
gWH� \DQGDQ�� 7�UNL\H� \�]�Q�� 2UWD� $V\D¶\D� G|QVH� ELOH� E|\OH� ELU�HQWHJUDV\RQ� KDUHNHWLQH� |QF�O�N� HGHFHN�� VHUPD\H� VD÷OD\DFDN�� \|QOHQGLUHFHN�HNRQRPLN�YH�VL\DVDO�J�FH�VDKLS�GH÷LOGLU��7�UNL\H�QH�SVLNRORMLN��QH�WHRULN�QH�
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GH� NXUXPVDO� DoÕGDQ� E|\OH� ELU� LúH� KD]ÕUOÕNOÕGÕU��� ���������� DUDVÕ� 7�UN�FXPKXUL\HWOHUL\OH� LOLúNLOHUGH� \DúDQDQ� KD\DO� NÕUÕNOÕNODUÕ� EXQX� DoÕNoD�J|VWHUPLúWLU��� 7�UN� GÕú� SROLWLNDVÕ� $WDW�UN� ]DPDQÕQGDQ� EHUL�� GR÷UXGDQ�DQDYDWDQÕQ� J�YHQOL÷LQL� LOJLOHQGLUHQ� LWWLIDNODU� KDULo�� EX� JLEL� J�oO�� ELU�HQWHJUDV\RQ� KDUHNHWLQH� OLGHUOLN� HWPH� DQOD\ÕúÕQGDQ� ELOLQoOL� ELU� ELoLPGH� X]DN�GXUPXú��EXQX�ELU�EDNÕPD�PDFHUDFÕ�GÕú�SROLWLND�RODUDN�J|UP�úW�U����
%LU�GH�\HQL�7�UN�FXPKXUL\HWOHUL\OH�7�UNL\H�DUDVÕQGD�FR÷UDIL�DoÕGDQ�ELU� NRSXNOX÷XQ� V|]� NRQXVX� ROPDVÕ�� DUDGD� LVH� E|\OH� ELU� HQWHJUDV\RQD� VÕFDN�EDNPD\DFDN�� KDWWD� HQJHOOH\HFHN� GHYOHWOHULQ� �øUDQ�� (UPHQLVWDQ�� YDUOÕ÷Õ� GD�ND\GD�GH÷HU�ELU�VRUXQ�RODUDN�NHQGLQL�J|VWHUPHNWHGLU��
�����<HQL�7�UN�&XPKXUL\HWOHULQGHQ�.D\QDNODQDQ�(QJHOOHU�

� .RQX\D� ELU� GH� \HQL� ED÷ÕPVÕ]OÕ÷ÕQÕ� ND]DQPÕú� GHYOHWOHU� DoÕVÕQGDQ�EDNWÕ÷ÕPÕ]GD�EXUDGD�GD�SHN�oRN�HQJHOLQ�EXOXQGX÷XQX�J|U�U�]��
gQFHOLNOH�� 7�UN� FXPKXUL\HWOHULQLQ� E|\OH� ELU� HQWHJUDV\RQX�JHUoHNOHúWLUPHN� LoLQ� � JHUHNOL� VL\DVDO� LUDGH\H� VDKLS� ROPDGÕNODUÕQÕ� DoÕNoD�EHOLUWPHN�JHUHNLU��%X�ROPDGÕ÷Õ�V�UHFH�HQWHJUDV\RQ�GD�RODPD]��gQFH�RUWDN�ELU�VL\DVDO� LUDGH� JHUHNPHNWHGLU�� $PD�� GHPRNUDVLQLQ� KHQ�]� JHOLúPHGL÷L� EX�FXPKXUL\HWOHUGH�66&%�G|QHPLQGH�\HWLúPLú��66&%�LoLQGH�J|UHYOHU��VWOHQPLú�RODQ� úLPGLNL� �VW� G�]H\� \|QHWLFLOHU�� HVNL� \|QHWLP� DQOD\ÕúÕ� SVLNRORMLVL\OH�KDUHNHW� HWPHNWH�� NHQGL� ELUH\VHO� LNWLGDUODUÕQÕ� NRUXPD� JLEL� VHEHSOHUGHQ� |W�U��ELU� DUD\D� JHOHPHPHNWH� YH� VRUXQODUD� NDUúÕ� RUWDN� ELU� EDNÕú� DoÕVÕ�JHOLúWLUHPHPHNWHGLUOHU�� gUQH÷LQ�� (UPHQLVWDQ¶ÕQ� $]HUED\FDQ¶D� VDOGÕUÕVÕ�NDUúÕVÕQGD� GL÷HU� 7�UN� FXPKXUL\HWOHUL� (UPHQLVWDQ� LOH� LOLúNLOHULQL� GHYDP�HWWLUGLOHU��(UPHQLVWDQ¶Õ�]L\DUHW�HGHUHN�� ³(UPHQL� -HQRVLGL� �"��$ELGHVL´�|Q�QH�oHOHQN� NR\GXODU�� 7DELL� EX� FXPKXUL\HWOHUL� EX� úHNLOGH� GDYUDQPD\D� LWHQ� DVÕO�IDNW|U�� (UPHQLVWDQ¶D� GX\XODQ� VHPSDWL� GH÷LO�� 5XV\D¶QÕQ� EX� FXPKXUL\HWOHU��]HULQGHNL� HWNLVLGLU�� $PD� KHU� KDO�NDUGD� EX� YH� EHQ]HUL� ROD\ODU�� 7�UN�FXPKXUL\HWOHULQLQ� RUWDN� ELU� VL\DVDO� LUDGH� JHOLúWLUPHOHULQLQ� J�oO�÷�QH� LúDUHW�HWPHNWHGLU�� �$\UÕFD�\HQL�ED÷ÕPVÕ]OÕ÷ÕQÕ�ND]DQPÕú�7�UN�FXPKXUL\HWOHUL�� \HQL�ELU�ED÷ÕPOÕOÕN�LOLúNLVL�ROXúWXUDFDN�LVWHU�%'7�LVWHUVH�(&2�WLSL�ELU�HQWHJUDV\RQ�oDEDVÕQD� VÕFDN� EDNPDPDNWDGÕUODU�� .LPVH� FXPKXUL\HWOHU� DUDVÕQGD� ELU� LWWLIDN�VLVWHPL� DUD\ÕúÕQGD� GH÷LOGLU�� $UDODUÕQGDNL� LOLúNL� KD\OL� VR÷XNWXU�� 'R÷UXGDQ��|]HOOLNOH� KDYD� \ROX\OD� ED÷ODQWÕ� oRN� D]GÕU�� %�\�NHOoLOLNOHU� JHo� DoÕOPÕúWÕU��*�PU�N��YL]H�JLEL�WHNQLN��DQODúPDODUÕQ�LP]DODQPDVÕQD�NDUúÕQ��VL\DVDO�]LUYHOHU�oRN�QDGLU�\DSÕOPDNWD�YH�SURWRNRO�G�]H\LQGH�NDOPDNWDGÕU���
øNLQFL� RODUDN�� NXúNXVX]� 7�UN� FXPKXUL\HWOHULQLQ� HNRQRPLN�SRWDQVL\HOOHULQLQ�ROPDVÕ��ELU�HNRQRPLN�HQWHJUDV\RQ�LoLQ�JHUHNOL\VH�GH��\HWHUOL�GH÷LOGLU�� +HUKDOGH� EX� SRWDQVL\HOLQ� �ONHOHU� DUDVÕQGDNL� X\XúPD� G�]H\LQH� GH�EDNPDN� � YH� DUDODUÕQGDNL� RODVÕ� LOLúNLQLQ� QLWHOL÷LQL� RUWD\D� NR\PDN� JHUHNLU��(NRQRPLN� HQWHJUDV\RQXQ�� LoLQGH� \HU� DODFDN� �ONH� HNRQRPLOHULQLQ� NDONÕQPD�G�]H\OHUL�� �UHWLP� \DSÕODUÕ� YH� IDNW|U� GRQDQÕPODUÕ�� DOW\DSÕ� LPNDQODUÕ�� J�PU�N�WDULIHOHUL� YH� HNRQRPLOHULQ� WDPDPOD\ÕFÕ�UHNDEHWoL� ROPD� GXUXPX� EDNÕPÕQGDQ�

���� 'DYXWR÷OX��V�����������
���� %N]��$\GÕQ��V�����������
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GH÷HUOHQGLULOPHVL� KDOLQGH� RUWD\D� oÕNDQ� WDEORQXQ� SHN� GH� Lo� DoÕFÕ� ROPDGÕ÷Õ�J|U�O�U���
(QWHJUDV\RQD� DGD\� �ONHOHU� HQWHJUDV\RQXQ� EDúDUÕOÕ� RODELOPHVL� LoLQ�JHOLúPH� G�]H\L� LWLEDUL\OH� ELUELULQH� \DNÕQ� ROPDOÕGÕU�� %XQXQ� LoLQ� HQ� L\L�J|VWHUJHOHU� *6<ø+�� *60+� YH� NLúL� EDúÕQD� JHOLUGLU�� %D]Õ� �ONHOHU� oRN� JHUL�NDOPÕú�� GL÷HUOHUL� LVH� QLVSHWHQ� LOHUL� ELU� NDONÕQPD� G�]H\LQGH� EXOXQX\RUODUVD�HQWHJUDV\RQXQ� EDúDUÕOÕ� RODELOPHVL� LoLQ� NHQGLVLQL� ]RUODPDVÕ� JHUHNLU��� 6|]�NRQXVX� �ONHOHU� JHOLúPH� G�]H\OHUL� LWLEDUL\OH� ROGXNoD� |QHPOL� IDUNOÕOÕNODU� DU]�HWPHNWHGLU� �%N]��7DEOR�����%|OJHGHNL�HNRQRPLN�HQWHJUDV\RQ�D]�JHOLúPLú�YH�JHOLúPHNWH� RODQ� �ONHOHU� DUDVÕQGDNL� ELU� HQWHJUDV\RQ� W�U�QH� |UQHN� WHúNLO�HWPHNWHGLU��%X�QHGHQOH�� VHUPD\H�NÕW�� HPHN� LVH�ERO� IDNW|UG�U��<DQL� VHUPD\H�SDKDOÕ�� HPHN� XFX]GXU�� %X� GXUXPGD�� �UHWLP� PLNWDUÕQÕ� EHOLUOH\HFHN� RODQ� NÕW�IDNW|U� VHUPD\H� IDNW|U�G�U�� 6HUPD\H� IDNW|U�� \HWHUVL]OL÷L� HQWHJUDV\RQ�E|OJHVLQGH� RUWD\D� oÕNDELOHFHN� RODQ� �UHWLP� HWNLVL� SRWDQVL\HOLQLQ� \HWHUOL�G�]H\GH�RUWD\D�oÕNPDPDVÕQD�QHGHQ�RODFDNWÕU���
7DEOR����7�UN�&XPKXUL\HWOHULQLQ�7HPHO�(NRQRPLN�*|VWHUJHOHUL�

'HYOHWOHU� 1�IXV��PLO\RQ�� *6<ø+�������PLO\DU���� *60+�������PLO\DU���� .%*�������ELQ����7�UNL\H� �������������� �������� �������� ������������¶GH�������
$]HUED\FDQ� ������������� ���������¶GD������� ������ ��������¶GD�������
.D]DNLVWDQ� ������������ ����������¶GD������� ������� ��������¶GD���������
.ÕUJÕ]LVWDQ� ����������� ������� ���������¶GH������� ��������¶GH������
g]EHNLVWDQ� �������������� ����������¶GD������� ������� �������¶GD�������
7�UNPHQLVWDQ ������������� ������������¶GH������ ������ ���������¶GH������
9HULOHULQ�ND\QD÷Õ��7ø.$��hONH�3URILOOHUL���KWWS���ZZZ�WLND�JRY�WU�WXU�XONH�XONH�KWP��

� gWH�\DQGDQ��ND\QDNODUÕQ�GDKD�HWNLQ�NXOODQÕPÕQÕQ�VD÷ODQPDVÕ�E�\�N�|Oo�GH� DOW\DSÕ� LPNDQODUÕQD� ED÷OÕGÕU�� (NRQRPLN� HQWHJUDV\RQXQ� NÕVD�G|QHPGHNL� �UHWLP�HWNLOHULQL�ROXPVX]� \|QGH�HWNLOH\HFHN�HQ�|QHPOL� IDNW|UOHU�XODúÕP�YH�KDEHUOHúPH�DODQODUÕQGDNL�\HWHUVL]�DOW\DSÕGÕU�7�UNL\H�KDEHUOHúPH�DOW�\DSÕVÕ� RODUDN� G�Q\D� VWDQGDUWODUÕQGD� ELU� \HUH� VDKLSNHQ�� GL÷HU� 7�UN�FXPKXUL\HWOHUL� LoLQ� D\QÕ� úH\OHUL� V|\OHPHN� P�PN�Q� GH÷LOGLU�� +DEHUOHúPH�VLVWHPLQLQ� E|OJHGH� \HWHUVL]� ROPDVÕ� HNRQRPLN� IDDOL\HWOHUGH� LúOHPOHULQ�X]DPDVÕQD�QHGHQ�RODFDN�YH��UHWLP�HWNLOHULQLQ�RUWD\D�oÕNÕúÕQÕ�ROXPVX]�\|QGH�HWNLOH\HFHNWLU����

���� %D\UDP�*�QJ|U��³7�UNL\H�LOH�<HQL�7�UN�&XPKXUL\HWOHULQLQ�(NRQRPLN�(QWHJUDV\RQX�h]HULQH�
%LU� 'HQHPH´�� %DVÕOPDPÕú� 'RNWRUD� 7H]L�� .DUDGHQL]� 7HNQLN� hQLYHUVLWHVL�� 6RV\DO� %LOLPOHU�
(QVWLW�V���������V�������

���� (��(UW�UN��(NRQRPLN�(QWHJUDV\RQ�7HRULVL��%XUVD��(]JL�.LWDEHYL��������V������
���� *�QJ|U��V������
���� *�QJ|U��V������
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(NRQRPLN� DoÕGDQ� HQ� |QHPOL� SUREOHPOHULQLQ� EDúÕQGD�� SHWURO� YH�GR÷DOJD]ÕQ� G�Q\D� SD]DUODUÕQD� DNWDUÕOPDVÕ� NRQXVXQGD� 5XV\D¶\D� RODQ�ED÷ÕPOÕOÕN� JHOPHNWHGLU�� %X� \DSÕQÕQ� GHYDP� HWPHVL� EX� �ONHOHULQ� HNRQRPLN�ED÷ÕPVÕ]OÕNODUÕQÕ� ND]DQPDODUÕQÕ� HQJHOOHPHNWHGLU��� *HUoL� $]HUED\FDQ��7�UNPHQLVWDQ�YH�.D]DNLVWDQ�SHWURO�YH�GR÷DOJD]ÕQ�%DWÕ¶\D�XODúÕPÕQÕ�VD÷ODPDN�LoLQ� \HQL� YH� 5XV\D� LOH� ED÷ODQWÕVÕ� ROPD\DQ� ELU� ERUX� KDWWÕ� LQúD� HWPHN� LoLQ�oDOÕúPDNWDGÕU��%XQXQ�LoLQ�|QHULOHQ�%DN��&H\KDQ�ERUX�KDWWÕQÕQ�JHUoHNOHúPHVL��5XV� PRQRSRO�Q�Q� NÕUÕOPDVÕ� YH� HQWHJUDV\RQ� EDNÕPÕQGDQ� VRQ� GHUHFH�|QHPOLGLU���
$\UÕFD� 7�UN� FXPKXUL\HWOHULQLQ� X]XQ� \ÕOODU� ER\XQFD� LKUDFDW� YH�LWKDODWODUÕQÕQ� �5XV\D¶\D�ED÷ÕPOÕ�ROPDVÕ�� KDOHQ�EX�GXUXPXQ�GHYDP�HWPHVLQH�QHGHQ� ROPDNWD�� EX� LVH� 7�UN� FXPKXUL\HWOHULQLQ� ED÷ÕPVÕ]� ELU� DNW|U� RODUDN�GDYUDQPDODUÕQÕ� J�oOHúWLUPHNWHGLU�� .D]DNLVWDQ¶ÕQ� LKUDo� HWWL÷L� �U�QOHULQ� ����¶VLQL�5XV\D� VDWÕQ� DOPDNWDGÕU��g]EHNLVWDQ¶ÕQ� LKUDFDW� YH� LWKDODWÕQÕQ�����¶���5XV\D�LOH�JHUoHNOHúPHNWH��EX�RUDQ�.ÕUJÕ]LVWDQ�LoLQ�LKUDFDWWD�������LWKDODWWD�����¶GXU�� 7�UNPHQLVWDQ� LVH� LKUDFDWÕQÕQ� VDGHFH� �� ��¶LQL� 5XV\D� LOH� \DSPDNWD��DPD�LWKDODWÕQÕQ�\DNODúÕN�����¶LQL�EX��ONH�LOH�JHUoHNOHúWLUPHNWHGLU��� *HUoL�EX�RUDQODU� ����� |QFHVL� G|QHPOHUH� J|UH� 5XV\D� LOH� WLFDUHWWH� EHOOL� ELU� G�ú�ú�Q�YDUOÕ÷ÕQD� GD� LúDUHW� HWPHNWH�� DPD� EXQD� UD÷PHQ� ED÷ÕPOÕOÕ÷ÕQ� V�UG�÷�Q�� GH�J|VWHUPHNWHGLU�� 'DKDVÕ�� 7�UN� FXPKXUL\HWOHULQGH� W�P� �UHWLP� HVNL� 66&%��úLPGLNL�5XV�VWDQGDUWODUÕQD�YH�NXUDOODUÕQD�J|UH�oDOÕúPDNWD�YH�EX�GD�ED÷ÕPOÕOÕ÷Õ�SHNLúWLUPHNWHGLU�� %XQXQ� GD� KDOOHGLOPHVL� JHUHNPHNWHGLU�� ùLPGLNL� oDEDODU� GD�EX�\|QGHGLU��IDNDW�KHQ�]�EX�HQJHOOHU�WDP�DúÕODELOPLú�GH÷LOGLU���
7�UNL\H� LOH� GL÷HU� 7�UN� FXPKXUL\HWOHUL� DUDVÕQGD� X\JXODQDQ� J�PU�N�WDULIHOHULQH� EDNÕOGÕ÷ÕQGD�� 7�UNL\H¶QLQ� $%� LOH� RODQ� *�PU�N� %LUOL÷L�DQODúPDVÕQÕQ�EX�LOLúNLOHUGH�EHOLUOH\LFL�ELU�URO�R\QDGÕ÷Õ�DúLNDUGÕU��%LOLQGL÷L�JLEL�DQODúPD�� $%¶\H� �\H� �ONHOHU� DUDVÕQGDNL� WLFDUHWWH� X\JXODQDQ� WDULIH� RUDQODUÕQÕ�WDPDPHQ� NDOGÕUPDN�� �o�QF�� �ONHOHUH� LVH� RUWDN� ELU� WDULIH� RUDQÕ� X\JXODPDN�oHUoHYHVLQGH� ROXúWXUXOPXúWXU�� 7DULIH� RUDQODUÕQD� XODúÕODPD\DQ� .ÕUJÕ]LVWDQ�GÕúÕQGD��JHQHO�LWLEDUÕ\OD�HOH�DOÕQGÕ÷ÕQGD�$]HUED\FDQ��.D]DNLVWDQ��g]EHNLVWDQ�YH�7�UNPHQLVWDQ¶ÕQ�7�UNL\H¶GHQ�\DSWÕNODUÕ�LWKDODWWD�X\JXODGÕNODUÕ�WDULIH�RUDQÕ��|Oo�� ELULPOHUL� �]HULQGHQ� DOÕQDQ� YHUJL� RUDQÕ� GÕúÕQGD�� RUWDODPD� ����VHYL\HVLQGHGLU��7�UNL\H¶QLQ�EX��ONHOHUH�X\JXODGÕ÷Õ� WDULIH�RUDQÕ� LVH��RUWDODPD������� FLYDUÕQGDGÕU��.XúNXVX]�7�UNL\H¶QLQ�$%� LOH�RODQ� DQODúPDVÕ�EDúND�ELU�HQWHJUDV\RQ� E|OJHVL� LOH� WDULIH� RUDQODUÕQÕQ� WDPDPHQ� NDOGÕUÕODFD÷Õ� YH� ELUOL÷LQ�RUWDN� J�PU�N� WDULIHVLQLQ� DOWÕQGD� ELU� WDULIH� RUDQÕQÕQ� X\JXODQDFD÷Õ� EHQ]HU� ELU�LúELUOL÷LQH� JLWPH� KDUHNHWLQL� HQJHOOHPHNWHGLU�� )DNDW� $%� �ONHOHULQLQ� 2UWDN�*�PU�N� 7DULIHVL� ����� RODUDN� EHOLUOHQPLúWLU�� %X� GXUXPGD�� J�PU�N� YHUJL�RUDQODUÕQÕQ�NDUúÕOÕNOÕ�RODUDN�2UWDN�*�PU�N�7DULIHVL�RUDQÕQD�\DNÕQ�VHYL\HOHUH�G�ú�U�OPHVL�HQWHJUDV\RQ�KDUHNHWLQGHQ�VD÷ODQDFDN�oÕNDUODUÕ�DUWÕUDFDNWÕU��<DQL��WLFDUHW� \DUDWÕFÕ� HWNL� WDULIH� RUDQODUÕQGD� VD÷ODQDFDN� LQGLULP� |Oo�V�QGH�DUWDFDNWÕU���

���� :HUQHU� *XPSHO�� ³2UWD� $V\D� &XPKXUL\HWOHULQGH� (NRQRPLN� *HOLúPH� YH� (QWHJUDV\RQ´��
$YUDV\D�(W�GOHUL��6D\Õ�����øONEDKDU��������V�����

���� *XPSHO���������V�������
���� *�QJ|U��V������
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(Q� |QHPOL� NRQXODUGDQ� ELULVL� GH� HNRQRPLOHULQ� WDPDPOD\ÕFÕOÕN�UHNDEHWoLOLN� GXUXPXGXU�� (QWHJUDV\RQX� ROXúWXUDQ� HNRQRPLOHU� E�\�N� |Oo�GH�EHQ]HU� YH� PDOL\HW� LWLEDUL\OH� ELUELULQH� \DNÕQ� G�]H\OHUGH� LVHOHU� EX� GXUXPGD��U�QOHU� DUDVÕQGD� LNDPH� V|]� NRQXVX� RODFD÷ÕQGDQ� WLFDUHW� \DUDWPD� HWNLVL� GDKD�E�\�N�RODFDNWÕU��%LUELULQGHQ�IDUNOÕ�PDOODU��UHWHQ�YH\D�PDOL\HWOHUL�DUDVÕQGDNL�IDUNÕ�E�\�N�RODQ� WDPDPOD\ÕFÕ�|]HOOLNWHNL� HNRQRPLOHU� DUDVÕQGD�ROXúWXUXODFDN�HQWHJUDV\RQGD� ND\QDNODUÕQ� \HQLGHQ� GD÷ÕOÕPÕ� V|]� NRQXVX� ROPD\DFD÷ÕQGDQ�EHNOHQHQ� ID\GD� VD÷ODQDPD\DFDNWÕU�� *HOHQHNVHO� UHNDEHWoL�WDPDPOD\ÕFÕ�J|U�ú�Q� DNVLQH�� WDPDPOD\ÕFÕ� HNRQRPLOHULQ� NXUGX÷X� ELU� J�PU�N� ELUOL÷LQLQ��UDNLS� HNRQRPLOHULQ� NXUGX÷X� ELU� J�PU�N� ELUOL÷LQH� J|UH� WLFDUHW� \DUDWPD�EDNÕPÕQGDQ�GDKD�ID]OD�ND]DQo�VD÷ODU�GL\HQ�LNWLVDWoÕODU�GD�YDUGÕU��d�QN��E|OJH�LoLQGH� WLFDUHWLQ� JHQLúOHPHVL� �\HOHULQ� �UHWLPOHULQL� HVDV� RODUDN�HWNLOHPH\HFHNWLU��� 7�UNL\H� LOH� GL÷HU� 7�UN� FXPKXUL\HWOHUL� DUDVÕQGDNL�HNRQRPLN� HQWHJUDV\RQXQ� WDPDPOD\ÕFÕOÕN� |]HOOLNOHUL� |Q� SODQGD� RODFDNWÕU��*HOHQHNVHO�UHNDEHWoL� J|U�ú� oHUoHYHVLQGH� \RUXPODQGÕ÷ÕQGD�� E|\OHVL� ELU� \DSÕ�ND\QDNODUÕQ� \HQLGHQ� GD÷ÕOPDVÕQD� LPNDQ� WDQÕPDPDVÕ� QHGHQL\OH� LVWHQLOHQ�\DUDUÕ�VD÷OD\DPD\DFDNWÕU����
%XQODUGDQ�EDúND��7�UN�FXPKXUL\HWOHULQLQ�YDWDQGDúODUÕQÕQ�|QHPOL�ELU�NÕVPÕ�5XV\D��8NUD\QD� YH�%H\D]�5XV\D� JLEL� �ONHOHUGH� oDOÕúPDNWDGÕU��%X� GD�D\QÕ�]DPDQGD�EX��ONHOHUH�RODQ�HNRQRPLN�ED÷ÕPOÕOÕ÷Õ�SHNLúWLUPHNWHGLU��%'7�ROXúWXUXOXUNHQ� $]HUED\FDQ¶ÕQ� EX� 7RSOXOX÷D� NDWÕOPD� NRQXVXQGD� J|VWHUGL÷L�oHNLQJHQOL÷LQ� NHQGLVLQH� SDKDOÕ\D� PDO� ROPDVÕ� WHVDG�IL� GH÷LOGLU�� 5XV\D¶QÕQ�GHVWHNOHGL÷L� (UPHQLVWDQ� $]HUED\FDQ¶D� VDOGÕUDUDN� WRSUDNODUÕQÕQ� �� ��¶VLQL�LúJDO� HWWL� YH� �� PLO\RQD� \DNÕQ� $]HUL� J|oPHQ� ROGX�� 5XV\D¶GD� oDOÕúDQ� YH�\DúD\DQ�$]HULOHUH�NDUúÕ�E�\�N�]RUOXNODU�oÕNDUÕOGÕ��%X�NLúLOHULQ�$]HUED\FDQ¶D�G|QHELOPHVL� G�ú�QFHVL� ELOH�� VDYDúWDQ� |W�U�� HNRQRPLVLQLQ� ]D\ÕIODPDVÕQGDQ�|W�U�� EDúOÕ� EDúÕQD� ELU� VRUXQ� KDOLQH� JHOGL�� 6RQXQGD� $]HUED\FDQ� GD� EX�7RSOXOX÷D�NDWÕOPDN�]RUXQGD�NDOGÕ���
7�UN� FXPKXUL\HWOHULQLQ� NHQGL� LoLQGH� YH� NHQGL� DUDODUÕQGD�KDOOHGLOPHPLú�� o|]�POHQHPHPLú� VRUXQODUÕ� EXOXQPDNWDGÕU�� %XQODUÕ� NRPúX�GHYOHWOHU��7�UN�FXPKXUL\HWOHULQH�NDUúÕ� �GÕú�SROLWLND�DUDFÕ�RODUDN�NXOODQPDNWD�YH�E|\OHFH�HQWHJUDV\RQ�G�ú�QFHVLQL�YH�oDEDODUÕQÕ�]D\ÕIODWPDNWDGÕUODU��.HQGL�LoLQGHNL� HQ� |QHPOL� VRUXQ� GHPRNUDWLNOHúPH� YH� NDELOHFLOLNWLU�� +HU�FXPKXUL\HWLQ� LoLQGH� E|OJHFL� KL]LSOHúPH� ROJXVX� V|]� NRQXVXGXU��� YH� EX�XOXVODúPD� YH� XOXVDO� NLPOL÷H� VDGDNDWL� ]D\ÕIODWPDNWDGÕU��� *HUoL� $%� JLEL� HQ�LOHUL�HQWHJUDV\RQ�KDUHNHWOHULQLQ� úLPGLNL�HQ�|QHPOL� VRUXQXQXQ�PHYFXW�XOXVDO�NLPOLNOHULQ�DúÕOPDVÕ�ROGX÷X�G�ú�Q�O�UVH��\HQL�7�UN�FXPKXUL\HWOHULQGH�KHQ�]�XOXVDO� NLPOLNOHULQ� WDP�RODUDN�J�oOHQPHPLú�ROPDVÕQÕQ�ELU� DYDQWDM�ROGX÷X�GD�V|\OHQHELOLU��$PD��EX�DYDQWDM�DQFDN�EX�FXPKXUL\HWOHULQ�XOXV�LQúD�HWPH�V�UHFL�\HULQH�DUDODUÕQGD�HQWHJUDV\RQ�V�UHFLQL�HVDV�DOPDODUÕ�KDOLQGH�DQODPOÕ�RODFDNWÕU��ùLPGLOLN�E|\OH�ELU� GXUXP� V|]�NRQXVX�ROPDGÕ÷ÕQD� J|UH��EX�RODVÕ� DYDQWDM�ELU�GH]DYDQWDMD� G|Q�úP�ú� GXUXPGDGÕU�� d�QN�� NHQGLQH� J�YHQPH\HQ� YH� EX�DQODPGD� J�oO�� XOXVDO� NLPOL÷L� ROPD\DQ� GHYOHWOHULQ� EDúNDODUÕ\OD� J�oO�� ELU�

���� (UW�UN��V������
���� *�QJ|U��V�������
���� 5R\��V����������
���� 5R\��V����������
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ELUOLN�ROXúWXUPDODUÕ� ]RUGXU��gWH� \DQGDQ��GHPRNUDWLNOHúPH� VRUXQX� LVH� KDONÕQ�GHYOHWH� VDGDNDWLQL� ]D\ÕIODWDQ� ELU� ROJX� RODUDN� NDUúÕPÕ]D� oÕNPDNWDGÕU�� %X�VRUXQODU�DúÕOPDGDQ�ELU�HQWHJUDV\RQ�G�ú�Q�OHPH]��d�QN��HQWHJUDV\RQX��DQFDN�DUNDVÕQD�KDON�GHVWH÷LQL� DOPÕú�GHYOHWOHU� JHUoHNOHúWLUHELOLU��.HQGL� DUDODUÕQGDNL�VRUXQODUÕQ� EDúÕQGD� LVH� +D]DU� GHQL]L� KDY]DVÕQGDNL� \HUDOWÕ� ND\QDNODUÕQÕQ�E|O�úW�U�OPHVL�� 66&%� SROLWLNDODUÕQGDQ� ND\QDNODQDQ� WRSUDN� VRUXQODUÕ���D]ÕQOÕN�VRUXQODUÕ��� VX�YH�oHYUH�VRUXQODUÕ�JHOPHNWHGLU���
7�UN� FXPKXUL\HWOHULQLQ� LoLQGH� |QHPOL� VD\ÕGD�5XV� Q�IXV� \DúDPDNWD�YH� |]HOOLNOH� .D]DNLVWDQ� YH� .ÕUJÕ]LVWDQ¶ÕQ� EX� DoÕGDQ� |]HO� GXUXPODUÕ� ROGX÷X�J|]�DUGÕ�HGLOPHPHOLGLU��� d�QN��5XV\D�EX�VR\GDúODUÕQÕ�NRUXPDN�EDKDQHVL\OH�GL÷HUOHULQGHQ� GDKD� oRN� EX� FXPKXUL\HWOHUL� NHQGL� \|U�QJHVLQGH� ROPD\D�]RUODPDNWDGÕU����
�
��� 7h5.� &80+85ø<(7/(5ø1ø1� (17(*5$6<218� ødø1��� *(5(./ø�7$96ø<(�9(�dg=h0�g1(5ø/(5ø��
'DKD� |QFH� GH� EHOLUWLOGL÷L� JLEL�� J�Q�P�]�Q� XOXVODUDUDVÕ� LOLúNLOHULQLQ�WHPHO� JHUoHNOHULQGHQ� ELULVL� E|OJHVHO� HQWHJUDV\RQ� KDUHNHWOHULGLU� YH� 7�UN�FXPKXUL\HWOHUL� DUDVÕQGD� GD� E|\OH� ELU� HQWHJUDV\RQXQ� JHUoHNOHúHELOPHVL� LoLQ�SRWDQVL\HO�PHYFXWWXU��<LQH� EHOLUWLOPHOLGLU� NL�� E|\OH� ELU� HQWHJUDV\RQ� N�UHVHO�HNRQRPLQLQ�GÕúÕQGD�NDOPDQÕQ�YH�NHQGLQL�NRUXPDQÕQ�ELU�\|QWHPL�GH÷LO��DNVLQH�RQD�HNOHPOHQPHQLQ�ELU�\ROXGXU���
%XQODUD� NDUúÕQ�� HQWHJUDV\RQ� NROD\� ELU� Lú� GH÷LOGLU�� +HOH� KHOH� X]XQ�\ÕOODU� GÕú� G�Q\D� LOH� LOLúNLOHULQL� EDúND� PHUNH]OHU� DUDFÕOÕ÷Õ\OD� \�U�WP�ú��XOXVODUDUDVÕ�LOLúNLOHUH�QLVSHWHQ�\DEDQFÕ�\HQL�ED÷ÕPVÕ]�GHYOHWOHU�DUDVÕQGD�EX�Lú�GDKD� GD� ]RUGXU�� 7DELL� ]RUOXNODU� VDGHFH� EXQODUGDQ� ND\QDNODQPDPDNWD��\XNDUÕGD�EHOLUWLOHQ�EDúND�SHN�oRN�HQJHO�EXOXQPDNWDGÕU���
$VOÕQGD�7�UN� FXPKXUL\HWOHUL� DUDVÕQGD�ELU� HQWHJUDV\RQ�G�ú�QFHVLQLQ�WHPHO� LNLOHPL� úXGXU�� (NRQRPLN� JHUHNOLOLNOHU� YH� E|OJHQLQ� |]HUNOL÷LQL�NRUX\DFDN� ELU� ELoLPGH� G�Q\D� HNRQRPLVL\OH� E�W�QOHúPHVL�� HQWHJUDV\RQ�G�ú�QFHVLQL� ]RUXQOX� NÕOPDNWD�� DPD� EX� HQWHJUDV\RQGD� \HU� DODFDN� 7�UN�GHYOHWOHULQLQ�HVDVHQ�EXQX�JHUoHNOHúWLUHFHN�J�F��EXOXQPDPDNWDGÕU��øúWH�VRUXQ�EXQXQ� QDVÕO� DúÕODFD÷ÕGÕU�� %X� ED÷ODPGD� EX� WHPHO� LNLOHPL� YH� GL÷HU� ]RUOXNODUÕ�DúPDN� LoLQ� \DSÕODELOHFHN� LúOHUL� YH� |QHULOHFHN� WDYVL\HOHUL� LGHDOLVW� YH� UHDOLVW�DoÕODUGDQ�D\UÕ�D\UÕ�RUWD\D�NR\PDN�DNÕOFÕ�ELU�\DNODúÕP�RODFDNWÕU��
�����øGHDOLVW�$oÕGDQ�<DSÕODELOHFHNOHU�
8OXVODUDUDVÕ�LOLúNLOHUH�ELU�WDNÕP�QRUPDWLI�GH÷HUOHU�DoÕVÕQGDQ�\DNODúDQ�YH� RODQGDQ� ]L\DGH� ROPDVÕ� JHUHNHQOH� X÷UDúDQ�� E|\OHFH� NXUDOODUD� GD\DOÕ� ELU�LOLúNL� ELoLPL� |QHUHQ� LGHDOL]P� DoÕVÕQGDQ� 7�UN� FXPKXUL\HWOHUL� DUDVÕQGD�

���� 5R\��V�����������
���� <HQL� 7�UN� &XPKXUL\HWOHUL� DUDVÕQGD� HWQLN� oDWÕúPD� SRWDQVL\HOOHUL� NRQXVXQGD� EN]�� 0DUWKD�

2OFRWW�� ³1DWLRQDO� &RQVROLGDWLRQ³�� +DUYDUG� ,QWHUQDWLRQDO� 5HYLHZ�� 9RO�� ���� � ,VVXH�� ��
�:LQWHU�6SULQJ� ������� S�� ������� %X� HWQLN� oDWÕúPDODUÕQ� |QOHQPHVL� LoLQ� \DSÕODELOHFHNOHU�
NRQXVXQGD�EN]��.XELFHN���V������������

���� 5R\��V�������
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HQWHJUDV\RQ� oDEDODUÕQD� \DNODúÕOGÕ÷ÕQGD� HQJHOOHULQ� DúÕODELOPHVL� LoLQ�\DSÕODELOHFHNOHU�úX�úHNLOGH�RUWD\D�NRQXODELOLU��
gQFHOLNOH��ELUoRN�DUDúWÕUPDFÕQÕQ�GD�EHOLUWWL÷L�JLEL�\DSÕOPDVÕ�JHUHNHQ�HQ� |QHPOL� LúOHUGHQ� ELULVL�� RUWDN� GLO� VRUXQXQX� o|]PHNWLU�� 7�UN� WRSOXOXNODU�DUDVÕQGD� LOHWLúLPL� DUWÕUPDQÕQ�� RQODUÕ� ELUELULQH� \DNODúWÕUPDQÕQ�� D\QÕ�NDYUDPODUOD� G�ú�QPHQLQ�� ELUELULQL� GDKD� L\L� DQODPDQÕQ� YH� E|\OHFH� RUWDN�]LKQL\HWH�VDKLS�ROPDQÕQ�HQ�NROD\�\ROX�RUWDN�GLO�NXOODQÕPÕ�RODFDNWÕU��%X�D\QÕ�]DPDQGD�LúELUOL÷L�\DSÕOPDVÕQÕ�NROD\ODúDFDNWÕU��7�UN�WRSOXOXNODUÕQÕQ�JHUHN�����\�]\ÕOGD� YH� VRQUDVÕQGDNL� 5XV� SROLWLNDODUÕQGDQ�� JHUHN� D\UÕ� ER\ODU� KDOLQGH�\DúDPDODUÕQGDQ� YH� JHUHNVH� EDúND� WRSOXOXNODUOD� WHPDVODUÕQGDQ� |W�U�� IDUNOÕ�DOIDEHOHUOH� IDUNOÕ� úLYHOHUGH� 7�UN� GLOLQL� NXOODQPDODUÕ� V|]� NRQXVX� ROPXúWXU��%D÷ÕPVÕ]OÕ÷ÕQÕ� \HQL� ND]DQDQ� 7�UN� WRSOXOXNODUÕQGD� X]XQ� V�UH� .LULO� DOIDEHVL�NXOODQÕOPÕú�YH�GLO�WDKULI�HGLOPLúWLU��%D÷ÕPVÕ]OÕ÷ÕQ��]HULQGHQ�RQ�\ÕO�JHoPHVLQH�UD÷PHQ� GLO� VRUXQX� DúÕODELOPLú� GH÷LOGLU�� *HUoL� EX� FXPKXUL\HWOHU� ELUHU� ELUHU�/DWLQ� DOIDEHVLQH� JHoPHNWH�� RUWDN� ELU� GLOLQ� ROXúWXUXOPDVÕ� LoLQ� oDEDODU�V�UPHNWHGLU��� %X� oDOÕúPDODUÕ� GDKD� VLVWHPDWLN� YH� HúJ�G�PO�� KDOH� JHWLUPHN�LoLQ�\DSÕODELOHFHN�LúOHUGHQ�ELU�WDQHVL��7�UN�G�Q\DVÕ�LoLQ�WHN�ELU�³'LO�.XUXPX´�PHUNH]L� ROXúWXUPDNWÕU�� %X� oHUoHYHGH� WHN� ELU� DOIDEH� YH� RUWDN� GLO� V|]O�÷��JHOLúWLULOPHOLGLU���
øNLQFL�RODUDN��N|N� LWLEDUL\OH�D\QÕ�N�OW�U��SD\ODúDQ�7�UN� WRSOXOXNODUÕ�LoLQ�WHN�ELU�³7�UN�.�OW�U�0HUNH]L´�NXUXODUDN��EXQODU�DUDVÕQGDNL�EHQ]HUOLNOHU�RUWD\D� oÕNDUWÕOPDOÕ�� RUWDNOÕNODU� J�oOHQGLUPHOL� YH� úLPGL\H� GH÷LQ� \DSÕODQ�oDOÕúPDODU� HQ� �VW� VHYL\H\H� XODúWÕUÕOPDOÕGÕU�� %|\OHFH� X]XQ� WDULKVHO� JHoPLú�LoLQGH� ELUELULQGHQ� NRSDUÕOPÕú�� X]DNODúWÕUÕOPÕú� 7�UN� WRSOXOXNODUÕQÕ� ELUELULQH�\DNODúWÕUPDN��DUDODUÕQGDNL�LOLúNLOHUL�DUWÕUPDN�P�PN�Q�RODFDNWÕU��
ho�QF��RODUDN��7�UN�G�Q\DVÕ��]HULQH�\DSÕODQ�DUDúWÕUPDODUÕ�DUWÕUDUDN�V�UG�UPHN�JHUHNOLGLU��7�UN�'�Q\DVÕ�$UDúWÕUPDODU�9DNIÕ��7ø.$��7�UN�øúELUOL÷L�YH� .DONÕQPD� $MDQVÕ�� JLEL� NXUXPVDO� \DSÕODUÕQ� LúOHUOLNOHULQL� YH� DUDODUÕQGDNL�HúJ�G�P�� DUWÕUPDN�� \DSÕODFDN� DUDúWÕUPDODUÕQ� NDOLWHVL� YH� HWNLQOL÷L� DoÕVÕQGDQ�VRQ� GHUHFH� |QHPOLGLU�� %XJ�QH� GH÷LQ� ELUoRN� DUDúWÕUPD� \DSÕOPÕú� ROPDNOD�ELUOLNWH��7�UN�WRSOXOXNODUÕQÕQ�\DúDGÕ÷Õ��KDWWD�J|o�HWWL÷L�WRSUDNODUÕQ�FR÷UDI\DVÕ��LNOLP� úDUWODUÕ�� Q�IXVX�� HNRQRPLVL�� \HUDOWÕ� YH� \HU�VW�� ND\QDNODUÕ�� VHUYHWOHUL��VRV\DO�YH�N�OW�UHO�\DSÕODUÕ��SRWDQVL\HO�LPNDQODUÕ�DUDVÕQGDNL�ED÷OÕOÕNODU�\HWHUOL�G�]H\GH�LQFHOHQPHPLúWLU��+DOEXNL�DQFDN�EX�JLEL�DUDúWÕUPDODUÕQ�VRQXFX�7�UN�G�Q\DVÕQÕQ� JHOLúPHVL� YH� NDONÕQPDVÕQD� LOLúNLQ� JHQHO� YH� GDKD� D\UÕQWÕOÕ�SURJUDPODU� KD]ÕUODPDN� P�PN�Q� RODELOLU�� %�W�Q� EXQODU� LoLQ� WHN� ELU� ³7�UN�'�Q\DVÕ� $UDúWÕUPDODU� YH� øúELUOL÷L� 0HUNH]L´� DGÕ\OD� ELU� NXUXPVDO� \DSÕ�ROXúWXUXODELOLU�� %|\OHFH� PHYFXW� LPNDQODU� E|O�QPHGHQ� WHN� ELU� PHUNH]GHQ�VLVWHPDWLN� YH� SODQOÕ� ELU� ELoLPGH� NXOODQÕODELOHFHN�� EHQ]HU� oDOÕúPDODUÕQ� IDUNOÕ�NXUXPODUFD� \�U�W�OPHVL� HQJHOOHQHUHN�� ND\QDN� YH� ]DPDQ� LVUDIÕQÕQ� |Q�QH�JHoLOHELOHFHNWLU��7�UN� G�Q\DVÕQÕQ� VHUPD\H� EDNÕPÕQGDQ� ]HQJLQ� ROPDGÕ÷Õ� J|]�|Q�QH�DOÕQÕUVD��EXQXQ�|QHPL�GDKD�GD�L\L�DQODúÕODELOLU���

���� %N]�� 0XVWDID� gQHU�� ³2UWDN� 7�UN� $OIDEHVL� +DNNÕQGD� 1RWODU´�� $YUDV\D� (W�GOHUL�� 6�� ���
�øONEDKDU��������V���������
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'|UG�QF��RODUDN��oRN�VD\ÕGDNL�VRUXQODUÕQ��VWHVLQGHQ�JHOHELOPHN�LoLQ�EX� GHYOHWOHULQ� ELUELUOHULQL� HNRQRPL�� NDONÕQPD�� H÷LWLP� DODQODUÕQGD�GHVWHNOHPHOHUL� JHUHNPHNWHGLU�� %XQXQ� LoLQ� \LQH� JHQHO� NRRUGLQDW|U� LúOHYL�J|UHFHN� ELU� úHPVL\H� |UJ�W� RODUDN� ³7�UN� '�Q\DVÕ� (NRQRPLN� øúELUOL÷L�0HUNH]L´QLQ� NXUXOPDVÕ� G�ú�Q�OHELOLU�� %|\OH� ELU� PHUNH]� DUDFÕOÕ÷Õ\OD�HNRQRPLN� LúELUOL÷L� NRQXVXQGDNL� HQJHOOHULQ� RUWDGDQ� NDOGÕUÕOPDVÕ� LoLQ� JHUHNOL�FLGGL��LúOHYVHO�NDUDUODUÕQ�DOÕQPDVÕ�VD÷ODQDELOLU���
%HúLQFL� RODUDN�� 7�UN� FXPKXUL\HWOHUL� DUDVÕQGD� ELU� RUWDN� SD]DUÕQ�NXUXOPDVÕ�SHN�oRN�DoÕGDQ�\DUDUOÕ�RODFDNWÕU��ùX�DQGD�7�UN�FXPKXUL\HWOHULQLQ�KHU� ELULQLQ� \HUDOWÕ� YH� \HU�VW�� ND\QDNODUÕ�� VDQD\L� YH� GL÷HU� VHNW|U� �U�QOHUL���o�QF��GHYOHW� \D�GD�úLUNHWOHU�DUDFÕOÕ÷Õ\OD�DOÕQÕS�VDWÕOPDNWDGÕU��%�W�Q�ND]DQo�YH�NDUODU�RQODUÕQ�NDVDODUÕQD�JLUPHNWHGLU��%X�WLFDUHW�7�UN�FXPKXUL\HWOHULQH�YH�RQODUÕQ� YDWDQGDúODUÕQD� \HWHULQFH� ND]DQo� VD÷ODPDPDNWD�� IDNLUOLNOHUL� GHYDP�HWPHNWHGLU�� 2UWDN� SD]DUÕQ� ROXúWXUXOPDVÕ�� EX� ND]DQoODUÕQ� 7�UN�FXPKXUL\HWOHULQLQ�NDVDODUÕQD�JLUPHVLQH�\DUGÕPFÕ�RODFDNWÕU��
$OWÕQFÕVÕ�� 7�UN� FXPKXUL\HWOHULQLQ� YH� GL÷HU� 7�UN� WRSOXOXNODUÕQÕQ� ELU�DUD\D� JHOHELOPHVLQL� KÕ]ODQGÕUPDN� LoLQ� 7�UN�'�Q\DVÕ� $\GÕQODU�%LUOL÷L�� 7�UN�'�Q\DVÕ� <D]DUODU� %LUOL÷L�� 7�UN� '�Q\DVÕ� *HQoOHU� %LUOL÷L� JLEL� oHúLWOL�|UJ�WOHQPHOHU� ROXúWXUXOPDOÕGÕU�� 2OXúWXUXODQ� PHUNH]OHU�� NXUXPODU�� |UJ�WOHU�IDUNOÕ�FXPKXUL\HWOHUH�\HUOHúWLULOHUHN��RQODUÕQ�oRN�GD�ID]OD�ROPD\DFDN�PDOL\HVL�SD\ODúWÕUÕOPÕú�RODFDNWÕU���7DELL�EX�|UJ�WOHULQ�KHU��ONHGH�úXEHOHUL�EXOXQDFDNWÕU���
<HGLQFLVL�� EX� úHNLOGH� � oHúLWOL� PHUNH]OHU� YH� |UJ�WOHU�ROXúWXUXOGX÷XQGD�� DúD÷ÕGDNLOHUH� EHQ]HU� SURJUDPODUÕQ� \�U�W�OPHVL�KHGHIOHQHELOLU�� � 7�UN� FXPKXUL\HWOHUL� JHOLúPH� YH� NDONÕQPD� SURJUDPÕ�� 7�UN�FXPKXUL\HWOHULQGH� VL\DVL� JHOLúPH� YH� GHPRNUDWLNOHúPH� SURJUDPÕ�� 7�UN�G�Q\DVÕ� WRSOXOXNODUÕ� RUWDN� N�OW�U� SURJUDPÕ��7�UN� G�Q\DVÕ� JHQoOLN� SURJUDPÕ���7�UN� G�Q\DVÕ� ELOLP� YH� H÷LWLP� SURJUDPÕ�� 7�UN� FXPKXUL\HWOHUL� RUWDN� GÕú�SROLWLND� JHOLúWLUPH� SURJUDPÕ�� 7�UN� FXPKXUL\HWOHUL� RUWDN� VDYXQPD� JHOLúWLUPH�SURJUDPÕ��%X�JLEL�RUWDN�SROLWLNDODUÕQ�JHOLúWLULOHELOHFH÷L�ELU�DOW\DSÕ�KD]ÕUODPDN�VRQ� GHUHFH� |QHPOLGLU�� $\UÕFD� EX� JLEL� SURJUDPODU� VD\HVLQGH� SHN� oRN� DODQGD�RUWDN� QRUPODU� JHOLúWLUPHN� GH� P�PN�Q� RODFDNWÕU�� %X� VD\HGH� LOHULGH�HQWHJUDV\RQXQ�J�oOHQGLULOPHVL�LoLQ�DWÕODFDN�DGÕPODUD�ELU�|Q�KD]ÕUOÕN�\DSÕOPÕú�RODFDNWÕU��
�����5HDOLVW�$oÕGDQ�<DSÕODELOHFHNOHU�
8OXVODUDUDVÕ� LOLúNLOHUL� VDGHFH� GHYOHWOHULQ� J�FH� GD\DOÕ� XOXVDO�oÕNDUODUÕQÕQ�EHOLUOHGL÷L�JHUoH÷LQGHQ�KDUHNHW�HGHQ�EX�\DNODúÕP�DoÕVÕQGDQ��7�UN�FXPKXUL\HWOHUL� DUDVÕQGD� RODVÕ� ELU� HQWHJUDV\RQD� EDNÕOGÕ÷ÕQGD� LVH�\DSÕODELOHFHNOHU�úXQODU�RODELOLU���
gQFHOLNOH�� GDKD� |QFH� GH� EHOLUWLOGL÷L� JLEL�� EX� WLS� HQWHJUDV\RQ�KDUHNHWOHULQGH� |QF�� ELU� YH\D� ELUNDo� GHYOHWLQ� YDUOÕ÷Õ�� LúOHUL� oRN�NROD\ODúWÕUPDNWDGÕU�� )DNDW� EXUDGD� E|\OH� ELU� |QF�O�N� \DSDELOHFHN� WHN� GHYOHW�J|U�Q�P�QGHNL� 7�UNL\H¶QLQ�� JHUHN� HNRQRPLVLQLQ� ]D\ÕIOÕ÷Õ� YH� GÕú�SROLWLNDVÕQÕQ� E�\�N� RUDQGD� %DWÕ¶\D� ED÷ÕPOÕOÕ÷Õ� �$%'� LOH� VWUDWHMLN� LúELUOL÷L���JHUHNVH� GH� $%� LoLQGH� \HU� DOPD� oDEDVÕ� LoLQGH� ROXúX�� EX� NRQXPXQX�]D\ÕIODWPDNWDGÕU��%X�NRQXGD�oRN�QHW�ELU�o|]�P�|QHULVL�VXQPDN�]RUGXU��%HONL�
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WHN� YH� NHVLQ� o|]�P� |QHULVL�� 7�UNL\H¶QLQ� %DWÕ¶\D� ED÷ÕPOÕOÕ÷ÕQÕQ� VRQD�HUGLULOHUHN��\�]�Q��ED÷ÕPVÕ]�ELU�ELoLPGH�2UWD�$V\D¶\D�G|QPHVLGLU�NL��EXQXQ�JHUoHNOHúPHVL� 7�UNL\H� WDUDIÕQGDQ� DU]XODQÕU� ELU� GXUXP� GH÷LOGLU�� %HONL� GDKD�JHUoHNoL�RODQ��7�UNL\H¶QLQ�GÕú�SROLWLNDVÕQGD��FR÷UDI\DVÕQÕQ�GD�HPUHWWL÷L�JLEL��GR÷X�EDWÕ� ED÷ODQWÕVÕ� DUDVÕQGD� GHQJH\L� NRUXPD� DQOD\ÕúÕ\OD� KDUHNHW� HGHUHN��2UWD� $V\D¶\Õ� LKPDO� HWPHPHVLGLU�� $PD� 7�UNL\H¶QLQ� $%¶\H� WDP� �\HOL÷L�KDOLQGH�EX�GHQJH��%DWÕ�OHKLQH�ER]XOPXú�RODFDNWÕU�NL��EX�GXUXPGD�WHN�o|]�P��7�UNL\H¶VL]�ELU�HQWHJUDV\RQD�JLWPHN�RODFDNWÕU��
øNLQFL�RODUDN��(&2��(NRQRPLN�øúELUOL÷L�gUJ�W����2UWD�$V\D�%LUOL÷L��.(øg� �.DUDGHQL]� (NRQRPLN� øúELUOL÷L� gUJ�W��� JLEL� \DSÕODQPDODU�� 7�UN�FXPKXUL\HWOHUL� DUDVÕQGD� LúELUOL÷LQL� DUWÕUPDQÕQ� ELU� DUDFÕ� RODUDN�GH÷HUOHQGLULOHELOLU��� 7DELL�EX�GXUXPGD�\DSÕODFDN�RODQ�oDOÕúPDODU�VDGHFH�7�UN�FXPKXUL\HWOHUL� DUDVÕQGD� ROPD\DFDN�� DPD� GDKD� JHUoHNoL� RODFDNWÕU�� %XQODU�DUDVÕQGD� HQ� KRPRMHQ� RODQ� LúELUOL÷L� oDEDVÕ� ����¶WH� EDúOD\DQ� .D]DNLVWDQ��g]EHNLVWDQ� YH� .ÕUJÕ]LVWDQ� DUDVÕQGDNL� 2UWD� $V\D� %LUOL÷L¶GLU�� 0RVNRYD¶GDQ�ED÷ÕPVÕ]� RODUDN� ROXúWXUXODQ� �DPD� 0RVNRYD¶QÕQ� GD� J|]OHPFL� ROGX÷X�� YH�PDOODUÕQ�� VHUPD\HQLQ�� LúJ�F�Q�Q� VHUEHVW� GRODúÕPÕQÕ� |QJ|UHQ� EX� LúELUOL÷L�oDEDVÕ� ����¶GH� LoLQH� 7DFLNLVWDQ¶Õ� GD� DODUDN� JHQLúOHPLú� YH� �\H� �ONHOHU�DUDVÕQGDNL� HNRQRPLN� LOLúNLOHUL� ROXPOX� \|QGH� HWNLOHPLúWLU�� %X� ROXúXPODUOD�ELUOLNWH�� 7�UN� FXPKXUL\HWOHULQLQ� 5XV\D¶\D� ED÷ÕPOÕOÕ÷ÕQÕQ� D]DOWÕOPDVÕ� GD� V|]�NRQXVX�RODELOHFHNWLU��=DWHQ��HVDVHQ�EX�ED÷ÕPOÕOÕ÷ÕQ�RUWDGDQ�NDONDELOPHVL�LoLQ��5XV\D��]HULQGHQ�JHoPH\HQ�\HQL�ED÷ODQWÕODUÕQ�NXUXOPDVÕ�ELU�]RUXQOXOXNWXU�����
ho�QF�� RODUDN�� EDúDUÕOÕ� ELU� HQWHJUDV\RQ� LoLQ� KHP� E|OJH� GHYOHWOHUL�KHP� GH� %DWÕOÕ� GHYOHWOHU� EDNÕPÕQGDQ� E�\�N� � HQGLúH� ND\QD÷Õ� RODQ� SDQW�UNLVW�DQOD\ÕúÕQ� RUWDGDQ� NDOGÕUÕOPDVÕ� ELU� |Q� úDUWWÕU�� %XQXQ� LoLQ� E|OJHVHO� VL\DVDO�VRUXQODUÕQ� KDOOLQGHQ� VRQUD�� *�UFLVWDQ�� (UPHQLVWDQ�� 7DFLNLVWDQ� JLEL� IDUNOÕ�GLQVHO� YH� HWQLN� \DSÕGDNL� GHYOHWOHUL� EX� HQWHJUDV\RQD� GDKLO� HWPHN�� E|\OHFH�oRNN�OW�UF�� ELU� WHPHOH� GD\DOÕ�� FR÷UDI\D� HVDVOÕ� ELU� HQWHJUDV\RQ� ELoLPL�G�ú�QPHN�JHUHNLU��+HP�EX�VD\HGH�7�UNL\H�LOH�2UWD�$V\D�DUDVÕQGDNL�FR÷UDIL�NRSXNOXN�GD�RUWDGDQ�NDONPÕú�RODFDNWÕU��
'|UG�QF�� RODUDN�� EX� HQWHJUDV\RQXQ� WDP� ELU� VL\DVDO� ELUOL÷H� \|QHOLN�ROGX÷XQX� G�ú�QPHPHN� JHUHNLU�� d�QN�� EX� KHP� \XNDUÕGD� V|]�� HGLOHQ�SDQW�UNL]P�NRUNXVXQX�KDNOÕ�oÕNDUÕU��KHP�GH�KHQ�]�XOXVDO�NLPOL÷H�GD\DOÕ�XOXV�LQúD� HWPHQLQ� EDúÕQGD� RODQ� \HQL� 7�UN� FXPKXUL\HWOHULQLQ� E|\OH� ELU� KDUHNHWH�EDúÕQGDQ� VR÷XN� \DNODúPDODUÕQD� \RO� DoDU�� (QWHJUDV\RQXQ� SDQW�UNL]P�LGHDOLQGHQ� GH÷LO�� G�Q\DGDNL� N�UHVHOOHúPH� YH� \HUHOOHúPH� ROJXVXQGDQ�ND\QDNODQGÕ÷ÕQÕ� EHOLUWPHN�� KDUHNHWLQ� KHP� UHWRUL÷LQL� KHP� GH� H\OHPLQL� EX�\|QGH�HOH�DOPDN�oRN�GDKD�DNÕOFÕ�YH�JHUoHNoLGLU������
6RQ� RODUDN�� �ONHVHO�� E|OJHVHO� YH� N�UHVHO� GHQJHOHU� J|]� |Q�QH�DOÕQGÕ÷ÕQGD� JHUoHNoL� ELU� LúELUOL÷LQLQ� VDGHFH� 7�UN� FXPKXUL\HWOHULQL�NDSVD\DFD÷ÕQÕ� V|\OHPHN� ]RU� J|U�Q�\RU�� 2� QHGHQOH� EX� oDEDODUD� HúLW� VWDW�GH�

���� %X�|UJ�WOHQPHOHULQ�HQWHJUDV\RQD�NDWNÕODUÕ�YH�úDQVODUÕ�KDNNÕQGD�GH÷HUOHQGLUPH�LoLQ�EN]��$OL�
$��'HPLUKDQ��³7�UN�'�Q\DVÕQGD�(NRQRPLN�(QWHJUDV\RQ´��<HQL�7�UNL\H��6D\Õ�����������V��
�����������(UKDQ�%�\�NDNÕQFÕ��³3DWWHUQV�RI�,QWHJUDWLRQ�LQ�&HQWUDO�$VLD´��3HUFHSWLRQV�
�-RXUQDO�RI�,QWHUQDWLRQDO�$IIDLUV���9ROXPH�9���1XPEHU����0DUFK�0D\��������
�
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NDOPDN�ND\GÕ\OD�5XV\D¶\Õ�GD�NDWPDN��DPD�EX�GXUXPGD�RQX�GHQJHOH\HELOHFHN�ELU�7�UNL\H¶QLQ�GH�PXWODND�ROPDVÕQD�oDOÕúPDN�HQ�JHUoHNoL�\DNODúÕPGÕU��$PD�WDELL�EX�UHDOLVW�DoÕGDQ�JHUHNOLGLU��%X�GHYOHWOHU�LGHDOL]PL�HVDV�DODUDN�GD�KDUHNHW�HGHELOLUOHU��%X�WDPDPHQ�LOJLOL�GHYOHWOHULQ�ELU�WHUFLKL�RODFDNWÕU��$PD�NHVLQ�RODQ�úX�NL��LGHDOLVW�SROLWLNDODUÕ�KD\DWD�JHoLUPHN�YH�\DúDWPDN�J�o�LVWHU���
�
6218d�
%D÷ÕPVÕ]�7�UN�FXPKXUL\HWOHULQLQ�ELU�DUD\D�JHOHUHN�ELU�7�UN�G�Q\DVÕ�RUWDN� SD]DUÕ�� RUWDN� N�OW�U�� YH� H÷LWLPL� PH\GDQD� JHWLUHELOPHVL�� RQODUÕQ� KHP�ELUOLNWH�KHP�GH�NHQGL�EDúODUÕQD�JHOLúPH�YH�NDONÕQPDODUÕQÕ��EX�VD\HGH�G�Q\D�VLVWHPLQH�GDKD�NROD\�YH�J�oO��ELU�DNW|U�RODUDN�HNOHPOHQPHOHUL�� D\UÕFD�7�UN�G�Q\DVÕQÕQ� XOXVODUDUDVÕ� VLVWHPLQ� |QHPOL� ELU� J�o� PHUNH]L� KDOLQH� JHOPHVLQL�VD÷OD\DFDNWÕU�������
=LKQL\HWOHU� ELUELULQH� \DNODúWÕ÷Õ� YH� GROD\ÕVÕ\OD� VL\DVDO� LUDGHOHU� YDU�ROGX÷X�V�UHFH��7�UN�FXPKXUL\HWOHUL�DUDVÕQGDNL�HQWHJUDV\RQ��VDGHFH�ELU�KD\DO�ROPD\DFDNWÕU�� $PD� KHU� GHYOHWLQ� WHN� EDúÕQD� \HWHULQFH� J�oO�� ROPDVÕ�� VL\DVDO�\DSÕVÕQGDQ��UHMLPLQGHQ��NLPOL÷LQGHQ�HPLQ�ROPDVÕ�ELU�|Q�úDUWWÕU��d�QN��EX�WLS�NRQXODUGD� VÕNÕQWÕODUÕ� RODQ� GHYOHWOHU�� FLGGL� ELU� ED÷ÕPOÕOÕN� ROXúWXUDFDN� RODQ�HQWHJUDV\RQ� KDUHNHWOHULQH� JLUPHGH� oHNLQJHQ� GDYUDQÕUODU�� g]HOOLNOH� RUWD\D�oÕNDFDN� RUWDN� QRUPODUD�� GH÷HUOHUH� X\PDGD� EDúDUÕVÕ]� ROXUODU��'ROD\ÕVÕ\OD� KHU�GHYOHWLQ� LoHULGH� VL\DVDO� DoÕGDQ� GHPRNUDVL\L� YH� LQVDQ� KDNODUÕQÕ� JHOLúWLUPHVL��KXNXNXQ��VW�QO�÷�Q��VD÷ODPDVÕ�YH�HNRQRPLN�DoÕGDQ��UDV\RQHO�YH�GL÷HUOHULQH�EHQ]HU�� DPD� RQODUOD� UHNDEHW� HGHELOHFHN� J�oWH� ELU� \DSÕ\D� VDKLS� ROPDVÕ�JHUHNPHNWHGLU���
.XúNXVX]� \HQL� G|QHPH� DGDSWH� ROPD� V�UHFL� JHoLUHQ� \HQL� 7�UN�FXPKXUL\HWOHUL� � DUDVÕQGD� LOLúNLOHULQ� JHOLúPHVL� NROD\� ROPD\DFDNWÕU��%XUDODUGD�VL\DVDO� �VW\DSÕ� RWXUPDGDQ�� HNRQRPLN� DOW\DSÕQÕQ� JHOLúPHVL� YH� GROD\ÕVÕ\OD�HQWHJUDV\RQD� X\JXQ� ELU� ]LKQL\HWLQ� ROXúPDVÕ� ]RU� RODFDNWÕU�� *HUoL� JHQHOOLNOH�HNRQRPLN� DOW\DSÕ�� VL\DVHW� YH� \|QHWLP� JLEL� �VW\DSÕ� XQVXUODUÕQÕ� EHOLUOHU�� DPD�D\QHQ� 7�UNL\H¶GH� ROGX÷X� JLEL� EXUDODUGD� GD� \XNDUÕGDQ� GHYULPOH�\|QHWLPOH�DQFDN�ELU�WUDQVIRUPDV\RQ�JHUoHNOHúWLULOPHNWHGLU���
%XQXQOD� ELUOLNWH� úXUDVÕ� DoÕNWÕU� NL�� N�UHVHOOHúWLULFL� J�oOHU� EX�FXPKXUL\HWOHUL� ELU� DQ� |QFH� EX� V�UHFL� JHoHUHN� G�Q\D� HNRQRPLVLQH� NDWPDN�LVWHPHNWHGLU�� %X� LVH� EHQ]HU� |UQHNOHUGH� J|U�OG�÷�� JLEL� E|OJHVHO� LúELUOL÷LQL�JHUHNOL� NÕOPDNWDGÕU�� 'ROD\ÕVÕ\OD� HQWHJUDV\RQD� LOLúNLQ� EX� LNL� ]ÕW� HWNHQ�NDUúÕVÕQGD�� 7�UN� FXPKXUL\HWOHULQLQ� N�UHVHOOHúWLULFL� J�oOHUH� GLUHQHFHN�GXUXPODUÕ� ROPDGÕ÷ÕQGDQ� RUWD� YDGHGH� E|OJHVHO� LúELUOL÷LQL� JHUoHNOHúWLUPHN�]RUXQGD� ROGXNODUÕQÕ� V|\OHPHN�P�PN�QG�U�� $\UÕFD� XQXWXOPDPDOÕGÕU� NL�� SHN�oRN� GHYOHWLQ� NDGHULQGH� FR÷UDI\DQÕQ� HWNLVL� E�\�NW�U�� g]HOOLNOH� GHYOHWOHULQ�NRPúXODUÕQÕ� VHoPHN� YH� E|OJHVHO� LOLúNLOHU� NXUPDODUÕ� EDNÕPÕQGDQ� EX� GDKD� GD�NHVLQGLU��%X�DoÕGDQ�GD�EDNÕOGÕ÷ÕQGD�7�UN�FXPKXUL\HWOHUL�DUDVÕQGD�LúELUOL÷LQLQ�NDoÕQÕOPD]� ROGX÷X� V|\OHQHELOLU��$PD� HVDV� VRUXQ�� EX� HQWHJUDV\RQ� NDUúÕVÕQGD�GL÷HU� E|OJH� GHYOHWOHULQLQ� �5XV\D�� øUDQ�� dLQ� YH� GL÷HUOHUL�� VWDW�OHULQLQ� QH�RODFD÷Õ�YH�$%'�YH�$%¶QLQ�QDVÕO�ELU�WXWXP�WDNÕQDFD÷ÕGÕU�����
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��� $5$6�%�OHQW���d2/$.�øKVDQ��³$PHULND�2UWD�$V\D�øOLúNLOHUL�´��$YUDV\D�(W�GOHUL� &����6����6RQEDKDU��������V����������
��� $<',1�0XVWDID�� ³.DINDV\D� YH� 2UWD� $V\D¶\OD� øOLúNLOHU´�� %DVNÕQ� 2UDQ��(G���� 7�UN� 'Õú� 3ROLWLNDVÕ�� .XUWXOXú� 6DYDúÕQGDQ� %XJ�QH� 2OJXODU��%HOJHOHU��<RUXPODU��&��,,� ,VWDQEXO��øOHWLúLP�<D\���������
��� %5=(=,16.,�=ELJQLHZ��%�\�N�6DWUDQo�7DKWDVÕ���$PHULND¶QÕQ�gQFHOL÷L�YH� %XQXQ� -HRVWUDWHMLN� *HUHNOHUL�� 7�UNoHVL��� (�� 'LNEDú�(�� .RFDEÕ\ÕN��øVWDQEXO��6DEDK�.LWDSODUÕ��������
��� %h<h.$.,1&,� (UKDQ�� ³3DWWHUQV� RI� ,QWHJUDWLRQ� LQ� &HQWUDO� $VLD´��3HUFHSWLRQV� �-RXUQDO� RI� ,QWHUQDWLRQDO� $IIDLUV��9ROXPH� 9� �� 1XPEHU� ���0DUFK�0D\��������
��� &$/$%5(6(� -RKQ�� ³dLQ¶LQ� 2UWD� $V\D� 3ROLWLNDVÕ��� <HQLOHQPH� YH�hVOHQPH´��$YUDV\D�(W�GOHUL��6������6RQEDKDU�.Õú��������V��������
��� '$9872ö/8� $KPHW�� 6WUDWHMLN� 'HULQOLN�� 7�UNL\H¶QLQ� 8OXVODUDUDVÕ�.RQXPX��øVWDQEXO��.�UH�<D\���������
��� '(0ø5+$1�$OL�$��� ³7�UN�'�Q\DVÕQGD�(NRQRPLN�(QWHJUDV\RQ´��<HQL�7�UNL\H�'HUJLVL� 6�������������V�������������
��� '2ö$1� '�0��� ³7�UN� '�Q\DVÕQÕQ� <DNÕQ� '|QHPGH� 2UWD\D� dÕNÕúÕ� YH�*HOHFH÷L´��<HQL�7�UNL\H�'HUJLVL� &��,,,��6�������������V������
��� '28*+(57<� -DPHV� (��� 3)$/=7=*5$))� 5REHUW� /��� &RQWHQGLQJ�7KHRULHV� RI� ,QWHUQDWLRQDO� 5HODWLRQV� 1HZ� <RUN�� -�%�� /LSSLQFRWW�&RPSDQ\��������
���� 'g57%8'$.� $KPHW�� ³7�UN� &XPKXUL\HWOHUL�$%� øOLúNLOHUL´�� *HoLú�6�UHFLQGH� 2UWD� $V\D� 7�UN� &XPKXUL\HWOHUL�� (GLW|U�� 0LP� .HPDO� gNH��øVWDQEXO��$OID��������V�������������
���� (52ö/8�� $OSDUVODQ�� ³g]EHNLVWDQ¶GD� %|OJHVHO� (QWHJUDV\RQ�7HúHEE�VOHULQLQ�$QDOL]L´��$NDGHPLN�$UDúWÕUPDODU�'HUJLVL��6D\Õ��������
���� (57h5.� (��� (NRQRPLN� (QWHJUDV\RQ� 7HRULVL� %XUVD�� (]JL� .LWDEHYL��������
���� )RUHLJQ� 3ROLF\� &RXQFLO��³5XVVLDQ¶V� )RUHLJQ� 3ROLF\� &RQFHSW´��,QWHUQDWLRQDO��$IIDLUV� )HEUXDU\�������
���� *803(/�:HUQHU�� ³2UWD� $V\D� 7�UN� &XPKXUL\HWOHULQGH� (NRQRPLN� YH�3ROLWLN�*HOLúPH´��$YUDV\D�(W�GOHUL� &�,���6������������V���������
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���� *803(/�:HUQHU�� ³2UWD� $V\D� &XPKXUL\HWOHULQGH� (NRQRPLN� *HOLúPH�YH�(QWHJUDV\RQ´��$YUDV\D�(W�GOHUL� 6������øONEDKDU��������V���������
���� *h1*g5� %D\UDP�� ³7�UNL\H� LOH� <HQL� 7�UN� &XPKXUL\HWOHULQLQ�(NRQRPLN� (QWHJUDV\RQX� h]HULQH� %LU� 'HQHPH´�� %DVÕOPDPÕú� 'RNWRUD�7H]L� .DUDGHQL]�7HNQLN�hQLYHUVLWHVL��6RV\DO�%LOLPOHU�(QVWLW�V���������
���� ø/+$1� 6XDW�� ³-HRSROLWLN� *HOLúPHOHU� YH� 7�UN� '�Q\DVÕ´� $YUDV\D�(W�GOHUL��&�����6�����6RQEDKDU��������V���������
���� .8%ø&(.� 3DXO�� ³2UWD� $V\D¶GD� 7RSOXOXNODU�DUDVÕ� (WQLN� øOLúNLOHULQ�øGDUHVL�� 7HRUL� YH� 8\JXODPD´�� $YUDV\D� (W�GOHUL� &�� ��� 6��� �6RQEDKDU��������V������������
���� 1DURGQR\H� KR]\D\VWYR� &&&3� ]D� ��� OHW�� �<XELOH\QÕ\� VWDWLVWLoHVNL\�VERUQLN���0RVNRYD��ø]GDWHOVWYR��)LQDQVÕ�L�6WDWLVWLND���������
���� 1DURGQR\H�KR]\D\VWYR�&&&3�Y�����J� 0RVNRYD�� ø]GDWHOVWYR��)LQDQVÕ� L�6WDWLVWLND��������
���� 2/&277� 0DUWKD�� ³1DWLRQDO� &RQVROLGDWLRQ³�� +DUYDUG� ,QWHUQDWLRQDO�5HYLHZ� 9RO�������,VVXH�����:LQWHU�6SULQJ��������
���� g1(5� 0XVWDID�� ³2UWDN� 7�UN� $OIDEHVL� +DNNÕQGD� 1RWODU´�� $YUDV\D�(W�GOHUL� 6������øONEDKDU��������V���������
���� g=(<� � 5DPD]DQ��'�Q\D� 3ODWIRUPXQGD� 7�UN� '�Q\DVÕ� ±hONHOHU��øQVDQODU��6RUXQODU������%���øVWDQEXO��$NWLI�<D\��'D÷��ùWL���������
���� 5$ùø'� $KPHW�� 2UWD� $V\D¶QÕQ� 'LULOLúL��� øVODP� PÕ�� 0LOOL\HWoLOLN� PL�"�øVWDQEXO��&HS��������
���� 5HJLRQDO�%XUHDX� IRU�(XURSH�DQG�WKH�&,6��8QLWHG�1DWLRQV��&HQWUDO�$VLD�������3URVSHFWV�IRU�+XPDQ�'HYHORSPHQW� 1HZ�<RUN���������
���� 52<� � 2OLYLHU��<HQL� 2UWD� $V\D� <D� GD�8OXVODUÕQ� øPDO� (GLOLúL� øVWDQEXO��0HWLV�<D\ÕQODUÕ��������
���� 6+$+5$1,� 1D]LI�� ³&HQWUDO� $VLD� DQG� WKH� &KDOOHQJH� RI� WKH� 6RYLHW�/HJDF\´�&HQWUDO�$VLDQ�6XUYH\� ��������������V�����������
���� 6+$.225� $EGXO�� ³2UWD� $V\D��� $PHULND¶QÕQ� dÕNDU� $OJÕODPDVÕ� YH�*�YHQOLN�3ROLWLNDODUÕ´��$YUDV\D�(W�GOHUL� &�����6����<D]��������V���������
���� 7ø.$��hONH�3URILOOHUL��KWWS���ZZZ�WLND�JRY�WU�WXU�XONH�XONH�KWP�
���� 7285$,1(� 0DULVRO�� $OW�VW� 2ODQ� '�Q\D�� ���� <�]\ÕOÕQ� -HRSROLWL÷L�7�UNoHVL��7XUKDQ�,OJD]��$QNDUD��hPLW�<D\ÕQFÕOÕN��������
���� :ø0%86+� 6�(��� ³5XV\D¶GDQ� 6RQUD� 5XV\D´�� $YUDV\D� (W�GOHUL� ,����������V��������


