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g=(7�
� 7�UN� HNRQRPLVLQGH� &XPKXUL\HW¶WHQ� J�Q�P�]H� L]OHQLOHQ� LNWLVDW� SROLWLNDODUÕ�
YH� HNRQRPLN� GH÷LúLP� G|QHPOHULQLQ� VRV\R�HNRQRPLN� VRQXoODUÕ� EX� oDOÕúPDGD�
LQFHOHQPHNWHGLU�� /LEHUDO� HNRQRPL� SROLWLNDODUÕQGDQ� GHYOHWoL� YH� VRQUDVÕQGD� SODQOÕ�
HNRQRPL\H�� NDUPD� HNRQRPLGHQ� VHUEHVW� SL\DVD� HNRQRPLVLQH� NDGDU� \DúDQDQ�
G|Q�ú�POHU�� Lo� YH�GÕú� LNWLVDGL�NRQMRQNW�U�Q�HWNLVL� \DQÕQGD� VL\DVDO� YH� VRV\R�N�OW�UHO�
IDNW|UOHUFH� HWNLOHQPLú�� D\QÕ� ]DPDQGD� E�W�Q� EX� DODQODU� NDUúÕOÕNOÕ� HWNLOHúLP� LoLQH�
JLUPLúWLU�� %X� GHQHPHQLQ� DPDFÕ�� LQFHOHQHQ� G|QHPOHUGHNL� JHOLúPHOHULQ� J�Q�P�]�
HNRQRPLN�YH�VRV\DO�\DúDPÕ��]HULQGHNL�HWNLOHULQL�RUWD\D�NR\PDNWÕU��
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CZY
��*LULú�
����¶GHQ� ����¶H� 7�UN� (NRQRPLVL¶QLQ� JHoLUGL÷L� G|Q�ú�POHU�� øNLQFL�

'�Q\D� 6DYDúÕ� � \ÕOODUÕ� GÕúÕQGD� GHYOHWoL� � YH\D� OLEHUDO� � LNWLVDW� � SROLWLNDODUÕQÕQ�
HWNLQOL÷LQH� J|UH� LQFHOHQLU�� $QFDN�� KHU� LNLVL� GH� NDSLWDOLVW� ELU� LNWLVDGL� VLVWHPLQ�
WHPHO�oL]JLOHUL��]HULQGH�úHNLOOHQLU��'H÷LúHQ�\DOQÕ]FD�WHPHO�|QFHOLNOHUGLU��.DPX�
LúOHWPHFLOL÷LQLQ� YH\D� |]HO� VHNW|U�Q� |QFHOL÷L� EX� D\UÕPGD� |QHPOL� \HU� WXWDU��
6LVWHPLQ� úHNLOOHQGLULOPHVLQGH�� SL\DVD� HNRQRPLVLQLQ� WHPHO� NXUDO� YH�
NXUXPODUÕQGD�� GL÷HU� ELU� LIDGH\OH� HNRQRPLN� G�]HQ� SROLWLNDVÕ� DQOD\ÕúÕ� YH�
X\JXODPDGDNL�\HWHUVL]OLNOHU��\HWPLú�\HGL�\ÕOOÕN�HNRQRPL�WDULKL�LoHULVLQGH�EHOLUOL�
J�oO�NOHUL�GH� LoLQGH�EDUÕQGÕUPÕúWÕU��*HUHN� LNWLVDW�N�OW�U���JHUHNVH�JHQHO�N�OW�U�
KHGHIOHUL�DUDVÕQGDNL�IDUNOÕ�\DNODúÕPODU�EX�J�oO�NOHUOH�ELUOLNWH�NDUúÕOÕNOÕ�HWNLOHúLP�
LoHULVLQGHGLU��.DUúÕOÕNOÕ�HWNLOHúLP��XOXVDO�YH�XOXVODUDUDVÕ�LNWLVDGL��VL\DVL�YH�VRV\R�
N�OW�UHO�XQVXUODU�QHGHQOHUL�YH�VRQXoODUÕ�ELU�LNWLVDWoÕ�J|]��LOH�LQFHOHQPHNWHGLU��

/LEHUDO�3ROLWLNDODUGDQ�'HYOHWoL�3ROLWLNDODUD�'R÷UX������������'|QHPL�
������&XPKXUL\HW¶OH� ELUOLNWH� LNWLGDUGDNL� NDGURODU�� JHUL� NDOPÕú� ELU� WDUÕP�

WRSOXPXQXQ�E�W�Q�|]HOOLNOHULQL�VHUJLOH\HQ��ONHGH��GHYOHW�GHVWH÷L\OH�JLULúLPFL�ELU�
VÕQÕI� \DQL� |]HO� VHNW|U� \DUDWPD� oDEDVÕQGDGÕU�� %XQD� NDUúÕQ� 0LOOL� øNWLVDW�
'|QHPL¶QLQ� NRUXPDFÕ� YH� VDQD\LOHúPHFL� SROLWLNDODUÕ� EX� G|QHPGH� X\JXODPD�
RODQD÷Õ� EXODPDPÕúWÕU�� /R]DQ� $QWODúPDVÕ� VRQXFXQGDNL� J�PU�N� SROLWLNDODUÕ�
EXQXQ�QHGHQL�RODUDN�EHOLUWLOPHNWHGLU��%RUDWDY��������

��� ùXEDW� ����¶GH� ø]PLU¶GH� WRSODQDQ� ,�� øNWLVDW� .RQJUHVL¶QLQ� VRQXoODUÕ�
\HQL� 7�UN� 'HYOHWL¶QLQ� HNRQRPL� SROLWLNDODUÕQÕ� HWNLOHPLúWLU� �øQDQ������� �����
3L\DVD� NRúXOODUÕQÕQ� HJHPHQ� RODFD÷Õ� LNWLVDGL� G�]HQLQ�� NÕVDFD� NDSLWDOL]PLQ�
�����������������������������������������������������������[ \ ] ^`_2a,b c`d*e b cU_	b f g�h$i�j`k*l m*i
_on-l p i�nol f�q q�r�stb f�q u�vwq x �



�
� y � z?{'|�}G~$#$���`� � #
%

� ��

\HUOHúWLULOPHVL� LoLQ� VL\DVL� YH� LGDUL� UHIRUPODU� \DQÕQGD� LNWLVDGL� DODQGD� GD� X\JXQ�
SROLWLNDODU�L]OHQPHOL\GL��%XQODUÕ��LNL�QRNWDGD�WRSODPDN�P�PN�QG�U��
� �� 8OXVDO� JLULúLPFLOHUL� |]HQGLULFL� \DVDO� YH� NXUXPVDO� WHúYLNOHU�� hONH�
HNRQRPLVLQGHNL� WDUÕP� VHNW|U�Q�Q� D÷ÕUOÕ÷ÕQD� �\DNODúÕN� ����� NDUúÕQ� VDQD\LQLQ�
GHVWHNOHQPHVL�JHUHNL\RUGX��%X�ED÷ODPGD�������\ÕOÕQGD�NXUXODQ� øú�%DQNDVÕ� LOH�
�����\ÕOÕQGD�NXUXODQ�6DQD\L�YH�0DDGLQ�%DQNDVÕ�LOH������WDULKOL�7HúYLN�L�6DQD\L�
.DQXQX¶QGDQ�V|]�HGLOHELOLU��
� �� .DSLWDOLVW� ELU� V�UHoOH� JHUHNOL� RODQ� NXUXPVDO� \DSÕODQPD� YH� P�ONL\HW�
UHMLPL�� /LEHUDO� HNRQRPL� SROLWLNDODUÕQÕQ� X\JXODQDELOPHVL� YH� SL\DVD�
PHNDQL]PDVÕQÕQ� VD÷ODQDELOPHVL� LoLQ� JHUHNOL� G�]HQOHPHOHU�� gUQH÷LQ� � $úDU�
9HUJLVL¶QLQ� NDOGÕUÕOPDVÕ� � EX� NDSVDPGD� GH÷HUOHQGLULOHELOLU� �%X� NRQXGD� IDUNOÕ�
WH]OHU�LoLQ�EN]�$NDW��������
��������������$QFDN�� VDYDúWDQ� oÕNPÕú� \RUJXQ� �ONH�� VRV\R�N�OW�UHO� DODQGDNL� \HQL�
\DSÕODQPDODUÕQ� \DUDWWÕ÷Õ�PRWLYDV\RQD� NDUúÕQ� OLEHUDO� HNRQRPL�SROLWLNDODUGD�SHN�
ID]OD� EDúDUÕOÕ� RODPDPÕúWÕU�� 7HNQRORML�� SDUDVDO� YH� EHúHUL� VHUPD\H� \HWHUVL]OLNOHUL�
LOH� \|QHWLP� YH� JLULúLPFL� EHFHULVLQGHNL� HNVLNOLNOHU� EX� SROLWLNDODUÕQ� EDúDUÕOÕ�
ROPDVÕQÕ� HQJHOOH\HQ� GL÷HU� IDNW|UOHUGLU� �� (NRQRPLN� G�]HQ� SROLWLNDVÕQGDNL�
\HWHUVL]OLNOHU�� NL� EX� VRUXQX� 7�UNL\H� (NRQRPLVL� ����¶OHUH� DGÕP� DWÕOÕUNHQ� GDKL�
\DúDPDNWDGÕU�� VHUEHVW� SL\DVD� HNRQRPLVLQLQ� JHOLúPHVLQL� HQJHOOH\HQ� VRQXoODU�
\DUDWPÕúWÕU��
� ���������� G|QHPLQLQ� LNWLVDGL� J|VWHUJHOHUL� LQFHOHQGL÷LQGH�� VDQD\L�
�UHWLPLQLQ�������� WDUÕPVDO��UHWLP�DUWÕú�RUWDODPDVÕQÕQ� �������� ��PLOOL� JHOLUGHNL�
RUWDODPD� E�\�PH� KÕ]ÕQÕQ� GD� ������ ROGX÷X� J|U�O�U�� 'Õú� G�Q\DQÕQ� HNRQRPL�
LoHULVLQGHNL�SD\Õ�N�o�PVHQHPH\HFHN�ER\XWODUGDGÕU��*D\UL�6DIL�<XUW�øoL�+DVÕOD�
�*6<ø+�� LoHULVLQGH� LWKDODW� YH� LKUDFDWÕQ� RUDQODUÕ� VÕUDVÕ\OD� �� ��� YH� �� ���
G�]H\OHULQGHGLU���
� ����� %�\�N� (NRQRPLN� .UL]L� |QFHVLQGH�� NL� NUL]� \HQL� G|QHPLQ�
HNRQRPLN� SROLWLNDODUÕQÕQ� EHOLUOHQPHVLQGH� oRN� |QHPOL� ELU� URO� R\QD\DFDNWÕU��
����������\ÕOODUÕ� HNRQRPL�SROLWLNDODUÕQÕ�EHOLUOH\HFHN� LNL� HWNLGHQ� V|]�HGLOHELOLU�
�%RUDWDY��������������
� ��/R]DQ�$QWODúPDVÕ¶QGDNL�J�PU�N�WDULIHOHUL�LoLQ�NRQXODQ�VÕQÕUODPDODUÕQ�
�����\ÕOÕQGD�VRQD�HUPHVL���
��������������� 2VPDQOÕ� ERUoODUÕQÕQ� LON� WDNVLW� |GHPHVLQLQ� ����� \ÕOÕQGD� EDúOD\DFDN�
ROPDVÕ��
� 6|]�� HGLOHQ� HWNLOHU�� GHYOHW� HOL\OH� |]HO� JLULúLPFL� �|]HO� VHNW|U�� \DUDWPD�
SROLWLNDODUÕ\OD� ELUOLNWH� OLEHUDO� SROLWLNDODUÕQ� WHUNHGLOHUHN� \HULQL� GHYOHW� HOL\OH�
JLULúLPFLOLN��GHYOHWFLOLN��SROLWLNDVÕQD�EÕUDNPÕúWÕU��
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&XPKXUL\HW�'|QHPLQLQ�3ROLWLND�<DSÕPFÕODUÕ�YH�8\JXOD\ÕFÕODUÕ��6HoNLQOHU�
YH�%DWÕ�.�OW�U���

� 7DQ]LPDWOD� EDúOD\DQ� YH� \DNODúÕN� \�]� \ÕOOÕN� ELU� G|QHPGH� DGÕP� DGÕP�
\DUDWÕOPD\D�oDOÕúÕODQ�EDWÕ�N�OW�U���&XPKXUL\HW¶OH�ELUOLNWH�VL\DVL��DVNHUL�YH�LGDUL�
J�oOH�� NÕVDFD� ELU� GHYOHW� SROLWLNDVÕ� RODUDN� NXUXPODUÕ� YH� NXUXOXúODUÕ� LOH� WHSHGHQ�
KÕ]OD� \HUOHúWLULOPH\H� EDúODQGÕ�� $VNHU� YH� VLYLO� NHVLPLQ� VHoNLQOHUL�� EX� \HQL� �VW�
N�OW�U�Q�JHUHN�X\JXOD\ÕFÕODUÕ��JHUHNVH�\HUOHúWLULFLOHULGLU��hVW�N�OW�U�Q�WHPVLOFLVL�
RODQ�FXPKXUL\HWLQ�DVNHU�YH�VLYLO�VHoNLQOHUL���VW�N�OW�U��\DúDPD\D�YH�\DúDWPD\D�
oDOÕúÕUNHQ�EXQD�X\JXQ�ELU� LNWLVDGL�\DSÕODQPD�JHUHNL\RUGX��d�QN���2VPDQOÕGDQ�
PLUDV� ELU� EXUMXYD� VÕQÕIÕ� \RNWX�� $]ÕQOÕNODU� YH� /HYDQWHQOHU� E�\�N� VDQD\LL� YH�
WLFDUHWL�HOLQGH�WXWDUNHQ��7�UNOHU�GDKD�oRN�N�o�N�LúOHUGH�PHúJXOGX��

%X�JHUoHNOH�&XPKXUL\HW�7�UNL\HVL��\XNDUÕGD�GD�EHOLUWWL÷LPL]�JLEL��NHQGL�
LGHRORMLVL� GR÷UXOWXVXQGD� PLOOL� EXUMXYD]L� �|]HO� VHNW|U�� \DUDWPDN� ]RUXQGD\GÕ��
$QFDN� ����� '�Q\D� .UL]L� EXQXQ� |Q�QGHNL� LON� HQJHOGL�� <DUDWÕOPD\D� oDOÕúÕODQ�
0LOOL� %XUMXYD]L\L� J�oOHQGLUPHN� ��¶OX� \ÕOODUGD� NDPX� LNWLVDGL� WHúHEE�VOHULQLQ�
NXUXOPDVÕ� ]RUXQOXOX÷X� LOH� ELU� EDúND� G|QHPH� NDOGÕ�� %X� LúOHWPHOHULQ� �.ø7��
\|QHWLFLOHUL� VHoNLQFL� ELU� \DNODúÕPOD� �VW� N�OW�UOH� E�W�QOHúWL��0LOOL� %XUMXYD]LQLQ�
WHPVLOFLOHUL� DUWÕN� EXQODUGÕ��<DNXS�.DGUL�.DUDRVPDQR÷OX¶QXQ� ³$QNDUD´VÕQGDNL�
&XPKXUL\HWLQ� LON� VHoNLQOHULQLQ� \DúDP�ELoLPOHUL� � EX�G|QHPLQ� D\QDVÕGÕU�� øNLQFL�
'�Q\D� 6DYDúÕ� \ÕOODUÕQGDNL� VHoNLQOHUGH� 1LPHW� $U]ÕN¶ÕQ� ³7HN�$W� �� 7HN�0Õ]UDN�
$QÕODUÕQGD´�EHOLUWWL÷L�JLEL���VW�N�OW�U�Q�\DúDPD�ELoLPLQGHQ�SHN�WDYL]�YHUPHGHQ�
EX�G|QHPL� UDKDW� ELU� úHNLOGH� DWODWWÕODU��%X�NHVLPOHUGHQ�P�PHVVLOOLN� �Lo� YH� GÕú��
\ROX� LOH� WLFDUHWH� JHoHQOHU� \RN� GH÷LOGLU�� $QFDN�� JHoPLúWHQ� JHOHQ� ELU� WLFDUL�
ELULNLPOHUL�\RNWXU��

(NRQRPLGH�'HYOHWoL�8\JXODPDODU�������������'|QHPL�
�� &XPKXUL\HWOH� X\JXODPD\D� NRQXODQ� OLEHUDO� SROLWLNDODU�� \XNDUÕGD� V|]��

HGLOHQ� JHUHNoHOHUOH� NDPX� �� GHYOHW� �� JLULúLPFLOL÷LQLQ� HWNLQ� ROGX÷X� ELU� G|QHPLQ�
DUDODQPDVÕQÕ� VD÷ODPÕúWÕU�� %X� G|QHPL� \DUDWDQ� XQVXUODUÕ� ú|\OH� VÕUDODPDN�
P�PN�QG�U��3DUDVÕ]������������

�� ���������� G|QHPLQGH� X\JXODQDQ� OLEHUDO� LNWLVDW� SROLWLNDODUÕQGDQ�
DU]X�HGLOHQ�EDúDUÕODUÕQ�VD÷ODQDPDPDVÕ��

�� ����� '�Q\D� (NRQRPLN� .UL]LQLQ� XOXVDO� HNRQRPLOHUL� ROXPVX]�
HWNLOHPHVL��

�� .ODVLN�LNWLVDW�SROLWLNDODUÕQÕQ�DU]�ID]ODOÕ÷Õ��úHNOLQGH�RUWD\D�oÕNDQ�NUL]L�
\DUDWPDVÕ� YH� GHYOHWLQ� HNRQRPL\H� P�GDKDOHVLQL� VDYXQDQ� LNWLVDGL�
\DNODúÕPODUÕQ�RUWD\D�NRQXOPDVÕ��

�� 6RY\HWOHU� %LUOL÷L¶QGH� X\JXODQDQ� SODQD� GD\DQDQ� LNWLVDW�
SROLWLNDODUÕQÕQ�LON�VRQXoODUÕQÕQ�EDúDUÕOÕ�ROPDVÕ��
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� .DPX� JLULúLPFLOL÷L�� .DPX� øNWLVDGL� 7HúHEE�VOHUL� �.ø7�� DUDFÕOÕ÷Õ\OD�
ROXúWXUXOPXúWXU�� 'HYOHWoLOLN�� ELU� LONH� RODUDN� HNRQRPLN� IDDOL\HWOHU� LOH� �UHWLP�
LOLúNLOHUL� YH� VHUPD\H� ELULNLPLQLQ� EHOLUOHQPHVLQGH� |QH� oÕNPÕúWÕU�� 'HYOHWH� DLW�
E�\�N�|OoHNOL�IDEULND�YH�LúOHWPHOHULQ�NXUXOXúX�������\ÕOÕQGD�EDúOD\DQ�YH�LNLQFLVL�
����� \ÕOÕQGD� EDúODWÕODQ� EHú� \ÕOOÕN� VDQD\L� SODQODUÕ� NDSVDPÕQGD�
JHUoHNOHúWLULOPLúWLU��
� (NRQRPLQLQ�SDUD�RWRULWHVL�RODQ�7�&��0HUNH]�%DQNDVÕ������������ WDULK�
YH� ����� VD\ÕOÕ� \DVD� LOH� NXUXOPXú�� D\UÕFD� 6�PHUEDQN� YH� (WLEDQN� JLEL� WLFDUL�
EDQNDODU� EX� G|QHPGH� IDDOL\HWH� JHoPLúWLU�� .DPX� øNWLVDGL� 7HúHEE�VOHULQLQ�
|]HOOHúWLULOPHOHUL�� LNLQFL� OLEHUDO�G|QHP�RODUDN� WDQÕPOD\DELOHFH÷LPL]�����������
\ÕOODUÕ� DUDVÕQGD� J�QGHPH� JHOPLú�� DQFDN� |]HOOHúWLUPHQLQ� ELU� SROLWLND� WHUFLKL�
RODUDN�GLNNDWH�DOÕQÕS�EHOLUJLQ�X\JXODPD�|UQHNOHUL���¶OL�\ÕOODUGD��J|U�OP�úW�U��
� øQFHOHQHQ� G|QHPGH� IL\DW� KDUHNHWOHULQLQ� ���������� \ÕOODUÕQD� J|UH�
DUWPD\ÕS�DNVLQH�D]DOGÕ÷Õ�J|U�O�U�������\ÕOÕQGD�GHIODW|U�����NDEXO�HGLOGL÷LQGH�EX�
RUDQ� ����� \ÕOÕQGD� �� ���¶H� \�NVHOPLúWLU�'Õú� G�Q\DGDNL� DúÕUÕ� �UHWLP� YH� WDOHS�
\HWHUVL]OLNOHULQGHQ� ND\QDNODQDQ� NUL]� YH� Lo� IDNW|UOHU� QHGHQL\OH� �����\ÕOÕQGD���
��¶D�G�úHQ�GHIODW|U������¶GH�����¶H�NDGDU�JHULOHPLúWLU�)L\DWODUGDNL�EX�JHULOHPH�
JHoPLú�\ÕOODUD�J|UH�GHYDP�HWPHNOH�ELUOLNWH�DUWDUDN�V�UP�ú�YH�G|QHP�VRQXQGD���
��¶H�\�NVHOPLúWLU��3DNGHPLUOL�������������6DQD\L��UHWLPLQGHNL�RUWDODPD�DUWÕú���
�� RODUDN� JHUoHNOHúLUNHQ�� *6<ø+� LoLQGH� VDQD\LQLQ� SD\Õ� G|QHP� VRQXQGD�
�����¶\D�XODúPÕúWÕU�7DUÕP�VHNW|U�QGHNL�E�\�PH�������DUWDUNHQ��*6<ø+¶GDNL�
SD\Õ�����¶\H�G�úP�úW�U��

*HOLúPHOHUL� \DUDWDQ� WHPHO� GLQDPLNOHU�� |]HO� VHNW|U�Q� JHOLúPHVLQL� GH�
LoLQH� DODQ� NRUXPDFÕ� YH� GÕú� WLFDUHWL� GHQHWOH\LFL� SROLWLNDODUOD� EDúODWÕODQ�
�%N]�+Lo������� YH� ����� \ÕOÕQGDQ� LWLEDUHQ� GHYOHWFLOLNOH� V�UG�U�OHQ�
SROLWLNDODUGÕU�%XUDGD� V|]�� HGLOHQ� GHYOHWFLOLN� X\JXODPDVÕ�� NDSLWDOLVW� JHOLúPH�
PRGHOLQLQ� ELU� SDUoDVÕ� ROXS�GÕú� G�Q\D� LOH� �ONH� LoLQGHNL� ]RUXQOXOXNODUGDQ�
ND\QDNODQDQ�ELU�VRQXoWXU�<ÕOPD]¶D�J|UH�EX�G|QHPGHNL�GHYOHWoLOLN�X\JXODPDODUÕ�
J�OHU\�]O��GHYOHWoLOLNWLU���<ÕOPD]�������

6DYDú�<ÕOODUÕ�(NRQRPLVL������������'|QHPL�
�������������øNLQFL� '�Q\D� 6DYDúÕ�� $YUXSD¶QÕQ� HúL÷LQGHNL� 7�UNL\H� LoLQ� \HQL� ELU�
G|QHPL� DUDODPDNWDGÕU�)L\DW� LVWLNUDUÕ� YH� E�WoH� GHQNOL÷L� G|QHPLQ� WHPHO� SROLWLND�
KHGHIOHULGLU�� 6DYDú� QHGHQL\OH� GÕú� WLFDUHWLQ� NÕVÕWOÕ� ROPDVÕ�� VDYXQPD�
KDUFDPDODUÕQÕQ� DUWPDVÕ�HUNHN� Q�IXVXQ� DVNHUH� DOÕQPDVÕ� JLEL� IDNW|UOHU� WDUÕP� YH�
VDQD\L�VHNW|U���UHWLPLQGH�JHULOHPHOHUH�QHGHQ�ROPXúWXU�9DUOÕN�9HUJLVL�YH�0LOOL�
.RUXQPD� .DQXQX� VHUPD\H� ELULNLPLQL� ROXPVX]� HWNLOHUNHQ� �72%%�� ����������
7RSUDN�0DKVXOOHUL�9HUJLVL� YH�dLIWoL\L� 7RSUDNODQGÕUPD�.DQXQX� JLEL� \DVDODUOD�
WDUÕP�VHNW|U�QH�LOLúNLQ�G�]HQOHPHOHU�\DSÕOPÕúWÕU���
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'R÷DO� RODUDN� E�W�Q� EX� JHOLúPHOHU�� GHYOHWLQ� HNRQRPL\H�P�GDKDOHVLQLQ�
YH� E�URNUDWLN� HQJHOOHPHOHULQ� DUWPDVÕ� ELoLPLQGH�GH÷HUOHQGLULOHELOLU� �+DWLSR÷OX�
$\VDQ����������������������'|QHPL�'HYOHWoLOL÷L��]RUED�YH�ÕUNoÕ�GHYOHW�RODUDN�
WDQÕPODQÕUNHQ�� EXQD� GX\XODQ� |INH� PXKDOHIHW� �� 'HPRNUDW� 3DUWL�� WDUDIÕQGDQ�
/LEHUDO�'HYOHW� G�ú�QFHVLQH� G|Q�úW�U�OP�úW�U� �<ÕOPD]������$UWÕN� \HQL� G|QHP��
LúOHWPHFL�YH�J�OHU\�]O��GHYOHWoLOL÷L�GH�KHGHI�DOÕ\RUGX��<HQL�G|QHPLQ�NDONÕQPD�
SDUDGLJPDVÕ� WDUÕPGDQ� EDúOD\DQ� ELU� PRGHO� |QJ|U�\RUGX�� ����� \ÕOÕQGD�
EHQLPVHQHQ�(NRQRPLN�3ODQ��'�Q\D�%DQNDVÕ�GHVWHNOL��DOW\DSÕ�YH�VXODPD�D÷ÕUOÕNOÕ�
ROXS�� 'HPRNUDW� 3DUWL¶QLQ� ����¶GHQ� LWLEDUHQ� L]OHGL÷L� NDONÕQPD� VWUDWHMLVLQLQ�
WHPHOLQL� ROXúWXUPXúWXU�� ����� \ÕOÕQD� JHOLQGL÷LQGH� PLOOL� JHOLU�� VDYDú� G|QHPL�
EDúÕQD�J|UH������D]DOPÕú��IL\DWODUGD�\DNODúÕN���NDW�DUWPÕúWÕU��
� %RUDWDY�� ���������� \ÕOODUÕ� DUDVÕQÕ� V�UG�U�OHQ� NDSDOÕ�� NRUXPDFÕ�� GÕú�
GHQJH\H� GD\DOÕ� YH� LoH� G|Q�N� LNWLVDW� SROLWLNDODUÕQÕQ� DGÕP� DGÕP� JHYúHWLOGL÷L��
LWKDODWÕQ�VHUEHVWOHúWLULOHUHN�E�\�N�|Oo�GH�DUWWÕUÕOGÕ÷Õ��GÕú�DoÕNODUÕQ�NURQLNOHúPH\H�
EDúODGÕ÷Õ��GÕú�\DUGÕP��NUHGL�YH�\DEDQFÕ�VHUPD\H�\DWÕUÕPODUÕ�LOH�D\DNWD�GXUDQ�ELU�
HNRQRPLN�\DSÕQÕQ�\HUOHúWL÷L�G|QHP�RODUDN�DoÕNODPDNWDGÕU��%RUDWDY�������������

<HQLGHQ�/LEHUDOL]PH���������������'|QHPL�
������������ 6DYDú�VRQUDVÕQGD�G�Q\D�HNRQRPLVL� LOH�E�W�QOHúPH�H÷LOLPOHULQLQ�DUWWÕ÷Õ�
EX� G|QHPGH�� ELU� \DQGD� $PHULND
GDQ� ND\QDNODQDQ� HNRQRPLN� YH� GHPRNUDWLN�
GDOJD�� |WH� \DQGD� 6RY\HWOHU� %LUOL÷L¶QGHQ� \D\ÕODQ� NRP�QLVW� GDOJD�� 7�UNL\H¶QLQ�
JHUHN� HNRQRPL� SROLWLNDODUÕQGD� JHUHNVH� VRV\R�N�OW�UHO� \DSÕVÕQGD� EHOLUOH\LFL�
ROPXúWXU�� øNWLVDGL� DODQGD� ����� \ÕOÕQGD� EDúOD\DQ�� VRQUDVÕQGD� ����¶GHQ� LWLEDUHQ�
X\JXODPD\D� NRQXODQ� OLEHUDO� SROLWLNDODU�� VL\DVDO� G�]OHPGH� LVH�� LNWLGDUGDNL�
GHYOHWoL�VHoNLQOHULQ� \HQL� DoÕOÕPODUOD� ����
GD� oRN� SDUWLOL� \DúDPD� JHoLú�
SROLWLNDODUÕ� YH� ����� \ÕOÕQGD� 'HPRNUDW� 3DUWL� LNWLGDUÕ� LOH� \|QHWLPLQ� JHOHQHNVHO�
OLEHUDOOHUH�JHoPHVL��GDOJDQÕQ�ELU�\DQVÕPDVÕ�RODUDN�NDEXO�HGLOHELOLU��%�\�N�WRSUDN�
VDKLSOHULQLQ� OLEHUDO� NHVLPOH� \DSWÕ÷Õ� EX� LúELUOL÷L� JHUHN� WRSOXPVDO� E�W�QGH��
JHUHNVH�E�W�Q�Q�HNRQRPLN�DODQÕQGD�|QHPOL�YH�N|NO��GH÷LúLPOHUL�JHWLUPLúWLU��
� &XPKXUL\HWOH�ELUOLNWH�WRKXPODUÕ�DWÕODQ�WLFDUL�YH�VDQD\L�EXUMXYD]LVL�YH\D�
GDKD�JHQHO�LIDGH\OH�|]HO�VHNW|U��|]HOOLNOH�LPDODW�VDQD\LLQGHNL�\R÷XQ�WHúYLNOHUOH��
DUWÕN� ILOL]OHQPH\H� EDúODPÕú� YH� GDOODUÕ� |]HO� VHNW|U� EDQNDODUÕQÕQ� NXUXOXúX� LOH�
ILQDQV�SL\DVDODUÕQD�NDGDU�\D\JÕQODúPÕúWÕU��
� (NRQRPLGHNL� JHOLúPHOHU�� ���������� LOH� ���������� DOW� G|QHPOHULQGH�
IDUNOÕOÕNODU� J|VWHUPHNWHGLU�� øON� EHú� \ÕOGD� �� ��� G�]H\LQGH� RODQ� E�\�PH�
RUWDODPDVÕ�������\ÕOÕQGD��������
H�NDGDU�G�úP�ú��VRQUDVÕQGD�RUWDODPD�\ÕOOÕN�����
G�]H\OHULQGH� NDOPÕúWÕU�� %X� \ÕOODUGD� IL\DWODU� ���� DUWPÕú�� LWKDO� LNDPHFL�
SROLWLNDODUD� D÷ÕUOÕN� YHULOPLúWLU�'|YL]� NXUODUÕ� �86' ���� 7/� SDULWHVLQGH�
WXWXOPXúWXU�(NRQRPLGHNL� VÕNÕQWÕODUÕ� DWODWDELOPHN� DPDFÕ\OD� ����� \ÕOÕQGD�
8OXVODUDUDVÕ�3DUD�)RQX
QXQ� �,0)�� �øVWLNUDU�7HGELUOHUL�� LOH� WDQÕúÕOPÕúWÕU��7/
QLQ�
GH÷HUL�G�ú�U�OHUHN���86' ��7/�ROPXúWXU��$OÕQDQ�|QOHPOHUOH�HNRQRPLGH�QLVEL�
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ELU� UDKDWODPD� \DúDQPDVÕQD� UD÷PHQ� VL\DVL� DODQGDNL� VÕNÕQWÕODU�� ��� 0D\ÕV� �����
$VNHUL�'DUEHVLQH�\RO�DoPÕúWÕU��
� '|QHPLQ� EHOLUJLQ� ELU� GL÷HU� |]HOOL÷L�� 7�UNL\H�$%� DUDVÕQGDNL� LOLúNL�
]LQFLULQLQ� LON� KDONDODUÕQÕQ�� ��� 7HPPX]� ����� \ÕOÕQGD� 7�UNL\H
QLQ� RUWDNOÕ÷D�
P�UDFDDWÕ�LOH�EDúODPDVÕGÕU��
� ����������G|QHPL�+DWLSR÷OX�YH�$\VDQ
D� J|UH�HNRQRPLGH�ELU�SDWODPD�
G|QHPLGLU�� gWH� \DQGDQ� %X÷UD�� EX� G|QHPL� �7�UN� /LEHUDOL]PLQLQ� 3DUDGRNVX��
RODUDN�LIDGH�HWPHNWHGLU��%X÷UD�����������������d�QN���LNWLGDUGDNL�'HPRNUDWLN�
3DUWL¶QLQ�SL\DVD�YH�|]HO�VHNW|U�\DQOÕVÕ�LNHQ��NDUPDúÕN�P�GDKDOH�PHNDQL]PDODUÕ�
LOH� SL\DVDODUÕ� GDUDOWPDVÕ� YH� EX� P�GDKDOHOHUOH� V�UHNOL� GH÷LúLNOLNOHUH� JLWPHVL��
SDUDGRNVXQ�WHPHO�J|VWHUJHOHUL�ROPXúWXU��

øNWLVDGL�'HYOHWoLOLN
WHQ�/LEHUDO�(NRQRPL\H��+HGHI�.�OW�U�*HOHQHNVHO�
.�OW�U�dDWÕúPDVÕ�
6DYDú� \ÕOODUÕQÕQ� NDSDOÕ� HNRQRPLVL�� DUWÕN� WRSOXPVDO� \DúDPGD� oRN� D÷ÕU�

IDWXUDODUÕ� DOW� YH� RUWD� N�OW�UH� |GHWLUNHQ�� JLWWLNoH� SDOD]ODQDQ� WLFDUL� YH� VL\DVL�
VHoNLQOHU� EX� IDWXUDODUÕ� WDKVLO� HGHUHN� �VW� N�OW�U�Q�� \DúDPD\D� YH� \DúDWPD\D�
GHYDP�HGL\RUGX��hVW�N�OW�U�Q�YH�LGHRORMLQLQ�$QDGROX¶\D�DGÕP�DGÕP�\D\ÕOPDVÕ�
D\QÕ�]DPDQGD�oHOLúNLOHUL�GHULQOHúWLUL\RUGX�������'HPRNUDVL�'HQHPHVL�YH������
\ÕOÕQGD� 'HPRNUDVL\H� *HoLú� LOH� � EX� oHOLúNLOHUL� \D� GD� DWHúLQ� �]HULQGHNL� N�OOHUL�
�IOH\HQOHU� YH�YH\D� N|U�NOH\HQOHU�� DOW� N�OW�U�Q� WHPVLOFLOHUL� RODUDN� GHYOHWoL�
HNRQRPL�\HULQH�OLEHUDO�HNRQRPL\L�VDYXQPDNWD\GÕODU��<HQL�G|QHPLQ�WHPVLOFLOHUL��
\DQODUÕQD� GLQ� IDNW|U�Q�GH� DOPÕúODUGÕ�� *HOHQHNVHO� N�OW�U�Q� � WHPVLOFLOHUL�
ROGXNODUÕQÕ�VDYXQDQ�EX�NHVLPOHU�LOH��VW�N�OW�U�Q�VDYXQXFXODUÕ�DUDVÕQGDNL�oDWÕúPD�
DUWÕN� DoÕN� ELU� ELoLPGH� EDúOÕ\RUGX�� +DONÕQ� SDUWLVL�� �VW� N�OW�U�� KDOND� JHUoHN�
DQODPGD� LQGLUHPHPLúWL�� d�QN��� $QDGROX¶GD� N|\O�O�N�� |]HOOLNOH� GR÷X� LOH�
J�QH\GR÷X�$QDGROX¶GD�D÷DOÕN�VLVWHPLQL�WDVIL\H�HGHPHPLúOHUGL��%X�E|OJHOHUGHNL�
ED÷ÕPOÕ� YH� LONHO� \DúDP�� D÷DQÕQ� \D� GD� EH\LQ� EHOLUOHGL÷L� |Oo�GH� �VW� N�OW�UGHQ�
SDUoDODU�DOÕUNHQ��DVOÕQGD�NHQGL�DOW�N�OW�U�Q��\DúÕ\RUGX���

øúWH�� JHQHO� LNWLVDGL� JHOLúPH� LOH� WHNQRORMLGHNL� JHOLúPHOHU�� ����¶OÕ�
\ÕOODUGDQ�EDúOD\DUDN������¶OL�\ÕOODUGD�E�\�PH�YH�����¶OÕ�\ÕOODUGD�GD�ROJXQODúPD�
G|QHPLQH� JLUHQ� EX� DOW� N�OW�U�Q� WHPVLOFLOHUL� RODQ� VL\DVL� YH� LNWLVDGL� J�oOHU�
VD\HVLQGH� KÕ]ODQGÕUÕOPÕúWÕU�� gQFHOHUL� RUWD� YH� NX]H\� $QDGROX¶GDQ� NRSXS�
PHUNH]OHUH� \|QHOHQ� DOW� N�OW�U�� EHOLUWWL÷LPL]� \ÕOODUGD� GD� GR÷X� YH� J�QH\GR÷X�
$QDGROX¶GDQ�KDUHNHWH�JHoHUHN��VW�N�OW�U��WHKGLW�HGHU�KDOH�JHOPLúWLU��%XUDODUGDQ�
EHVOHQHQ� VL\DVLOHU�� � EX� oHOLúNLOHULQ� GDKD� oDEXN� JLGHULOPHVL� LoLQ� JHUHNOL� VL\DVL��
LNWLVDGL�YH�LGDUL�SROLWLNDODUÕ�X\JXOD\DPDPÕú�YH\D�X\JXODPDPÕúWÕU��$OW�N�OW�UGHQ�
EHVOHQPHN�GDKD�oRN�LúLQH�JHOPLúWLU��

7HNUDU� NDOGÕ÷ÕPÕ]� \HUH� G|QHUVHN�� ����¶OL� \ÕOODUGDNL� JHQHO� JHOLúPH��
WUDNW|U� YH� UDG\R� LOH� �VW� N�OW�U�� GDKD� DOWODUD� WDúÕPDN� NRQXVXQGD� SHN� EDúDUÕOÕ�
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RODPDPÕúWÕU�� d�QN��� �VWWH� EDúOD\DQ� oDWÕúPDODU� EXQXQ� |Q�QGH� ELU� HQJHOGLU��
$QFDN�PLOOL� EXUMXYD]L\L�\DúDWPD�NRQXVXQGD�|QHPOL� EDúDUÕODU� YDUGÕU��%�\�\HQ�
YH� GÕú� G�Q\D\OD� E�W�QOHúPH\H� oDOÕúDQ� �ONHGH� KHU� N|úH� EDúÕQGD� ELU� PLO\RQHU�
\DUDWDFD÷ÕP�VORJDQÕ\OD�VDQD\L�� WLFDUHW�YH�KL]PHWOHU�DODQÕQGD�\HQL�GHYOHU� �KÕ]OD�
\DUDWÕOPDNWDGÕU��%XUDGD�]HQJLQ�YH�EXUMXYD�D\UÕPÕQÕ�GLNNDWH�DOPDN�JHUHNLU����

����� LKWLODOL� EX� JHOLúPHQLQ� |Q�QGH� ELU� HQJHO� GH÷LOGLU�� d�QN��� DVÕO�
oDWÕúPD� VL\DVL� YH� LGDUL� VHoNLQOHU� DUDVÕQGDNL� P�FDGHOHGLU�� $VNHU�� &XPKXUL\HW�
7�UNL\HVL¶QLQ� NXUXFXVX� YH� �VW� N�OW�U�Q� WHPHO� WHPVLOFLVL� RODUDN� WHUFLKLQL� EX�
\|QGH�\DSPÕúWÕU��

(NRQRPLGH�3ODQOÕ�'|QHPH�*HoLú�YH�6RQUDVÕ��������������'|QHPL���
$VNHUL� \|QHWLPOH� ELUOLNWH� \HQL� $QD\DVD� YH� HNRQRPLGHNL� VRV\DO�

G�]HQOHPHOHULQ�DUWPDVÕ��NDONÕQPDQÕQ�EHú�\ÕOOÕN�NDONÕQPD�SODQODUÕ�oHUoHYHVLQGH�
HOH�DOÕQPDVÕ�G|QHPLQ�|]HOOLNOHULGLU��g]HO�VHNW|U�LoLQ�\RO�J|VWHULFL��NDPX�VHNW|U��
LoLQ� HPUHGLFL� ELU� QLWHOLN� DU]HGHQ� SODQÕQ� LONL� ���������� \ÕOODUÕQÕ�
NDSVDPDNWDGÕU������ VRQUDVÕQGD� HWNLQOL÷LQL� \LWLUHQ� SODQODUÕQ�� J�Q�P�]GH�
\HGLQFLVL�������������\�U�UO�NWHGLU��
� øNWLGDUÕQ� GHYOHWoL�VHoNLQOHUH� JHoPHVL� LOH� EDúOD\DQ�EX� V�UHo�� VHoLPOHUOH�
ELUOLNWH� JHOHQHNVHO�OLEHUDOOHUH� JHoPLú�� DQFDN� HNRQRPLN� DQOD\Õú� YH\D� WHPHO�
SDUDGLJPDGD�ELU�GH÷LúLP�ROPDPÕúWÕU��
� 3ODQOÕ� G|QHPLQ� VDQD\LOHúPH� VWUDWHMLVL�� LWKDO� LNDPHFL� VDQD\LOHúPH�
VWUDWHMLVL� LOH� WDQÕPODQPDNWDGÕU�� ����¶OÕ� \ÕOODUGD�NDONÕQPD�X÷UDúÕ� GÕú� ILQDQVPDQ�
ND\QDNODUÕ� \HULQH� XOXVDO� ND\QDNODUGDQ� \DUDUODQÕODUDN� V�UG�U�OP�úW�U� �dHoHQ�
Y�G��� ���������� 3L\DVD� HNRQRPLVLQLQ� NXUXP� YH� NXUDOODUÕQGD� \HWHUVL]OLNOHU�
V|]NRQXVXGXU��(NRQRPLGH�NDPX�VHNW|U�Q�Q�YDUOÕ÷ÕQGDQ�KDUHNHWOH�VLVWHP�NDUPD�
HNRQRPL�RODUDN�WDQÕPODQPÕúWÕU��
� ����
OÕ� \ÕOODUGD� QLVSHWHQ� LVWLNUDUOÕ� RODQ� HNRQRPLN� NRQMRQNW�U�� �����
SHWURO� NUL]L� LOH� GDOJDODQPD� V�UHFLQH� JLUHUHN�� G|QHP� VRQXQGD� LVWLNUDUVÕ]� ELU�
\DSÕ\D�G|Q�úP�úW�U������
OHULQ��EDúÕQGD����
D�\�NVHOHQ�E�\�PH�RUDQÕ������
GD�
�� ����� YH� ����� \ÕOÕQGD� GD� �� ���
H� JHULOL\RU�� %HQ]HU� VRQXoODUÕ� HQIODV\RQ�
RUDQODUÕQGD� GD� J|UPHN� P�PN�QG�U�� '|QHP� EDúÕQGD� \DNODúÕN� � � � � � � �� ��
ODU�
VHYL\HVLQGH�RODQ�HQIODV\RQ�������\ÕOÕQGD��WRSWDQ�Hú\D�IL\DWODUÕQD�J|UH��7()(����������
�����
\H�\�NVHOPLúWLU������¶OL�\ÕOODUÕQ�RUWDODUÕQD�JHOLQGL÷LQGH�DUWDQ�GÕú�ERUoODU��
\�NVHOHQ� SHWURO� IL\DWODUÕ� YH� WÕNDQDQ� GÕú� ILQDQVPDQ� ND\QDNODUÕ� HNRQRPLGH�
HQIODV\RQ�YH�GXUJXQOX÷D�\RO�DoPÕúWÕU��6WDJIODV\RQ�ROJXVX�RODUDN�WDQÕPODQDQ�EX�
ROJX� .H\QHV\HQ� SROLWLNDODUÕQ� \R÷XQ� ELoLPGH� WDUWÕúÕOGÕ÷Õ� ELU� G|QHPLGH� DUDODU��
3HWUROH� ED÷ÕPOÕ� ELU� �ONH� RODQ� 7�UNL\H�� SHWURO� IL\DWODUÕQGDNL� DúÕUÕ� \�NVHOPH�
NDUúÕVÕQGD� GÕú� JHOLUOHULQLQ� E�\�N� ELU� NÕVPÕQÕ� EXQD� D\ÕUPDN� ]RUXQGD� NDOPÕúWÕU��
����
OÕ� \ÕOODUGD� LKUDFDWÕQ� LWKDODWÕ� NDUúÕODPD� RUDQÕ� \DNODúÕN����
ODU� VHYL\HVLQGH�
LNHQ��EX�RUDQ������\ÕOÕQGD�����
QLQ�DOWÕQD�JHULOHPLúWLU������\ÕOÕQGD�LVH�����0U���
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LKUDFDWD� NDUúÕOÕN�� ����0U� �� LWKDODW� YDUGÕU�� øKUDFDWÕQ� LWKDODWÕ� NDUúÕODPD� RUDQÕ���
��
GÕU��
� (NRQRPLN�DODQGD�\DúDQDQ�NUL]��VL\DVL�YH�VRV\DO�DODQODUGDNL�IDUNOÕ�W�UGHQ�
NUL]� YH� oDWÕúPDODUOD� ELUOLNWH� ��� (\O�O� ����� $VNHUL� <|QHWLPLQL� JHWLUPLúWLU��
$QFDN��GDKD�|QFH����2FDN������øVWLNUDU�7HGELUOHUL�LOH� LNWLVDGL�DoÕGDQ�\HQL�ELU�
G|QHP�DoÕOGÕ÷ÕQÕ�EHOLUWPHN�JHUHNLU��

$YUXSD�7RSOXOX÷X�7�UNL\H�øOLúNLOHULQLQ�%DúODPDVÕ�$YUXSD�.�OW�U��7�UN�
.�OW�U��
'�Q\DGDNL�JHOLúPHOHU�YH�oRN�KÕ]OÕ�E�\�\HQ�NÕWD�$YUXSDVÕ��GR÷DO�RODUDN�

\HQL�SD]DUODU�LoLQ�7�UNL\H¶\LGH�VHoPLúWLU��(PHN�WDOHS�HGHQ�$YUXSD��DUWÕN�VDQD\L�
�U�QOHULQGH� � \HQLGHQ� YDUÕP� GL\HUHN� G�Q\DGD� ROGX÷X� JLEL� � �ONHPL]GH� GH� \HQL�
PHY]LOHU� ND]DQPD\D� EDúOD\DFDNWÕU�� ����� LOH� DGÕP� DWÕS�� ����¶GH� NXUXPODUÕQÕ�
DOPD\D� oDOÕúWÕ÷ÕPÕ]� $YUXSD� N�OW�U�� YH\D� %DWÕ� � N�OW�U��� ����¶OL� \ÕOODUÕQ�
VRQODUÕQGDQ�LWLEDUHQ�$YUXSD�7RSOXOX÷X�úHNOLQGH�E�W�QOHúPH\H�EDúODPÕúWÕU�������
$QNDUD�$QWODúPDVÕ�LOH�$YUXSD�7�UNL\H�V|]OHQPHVL�JHUoHNOHúWLUPLúWLU������¶GHNL�
WHN� WDUDIOÕ��\HOLN� WDOHELPL]�EHNOHPH\H�DOÕQPÕú��DQFDN�����¶GD�*�PU�N�%LUOL÷L��
JHUoHNOHúPLúWLU�� ������ $UDOÕN� ����¶GD� +HOVLQNL¶GH� WRSODQDQ� $YUXSD� %LUOL÷L�
.RQVH\L�� %LQ\ÕO� %LOGLUJHVLQL� NDEXO� HWPLú�� $YUXSD� %LUOL÷L¶QLQ� JHQLúOHQPH\H�
KD]ÕUODQPD� YH� JHQLúOHPH� V�UHFLQGH� ³7�UNL\H�� GL÷HU� DGD\� GHYOHWOHUH�
X\JXODQDQODU�LOH�D\QÕ�NULWHUOHU�WHPHOLQGH�%LUOL÷H�NDWÕOPD\D�\|QHOPLú�ELU�GHYOHW´��
GL÷HU�ELU�LIDGH\OH�DGD\��\H�RODUDN�EX�V�UHoWH�\HULQL�DOPÕúWÕU��
� hONHPL]H� EDNWÕ÷ÕPÕ]GD�� WHPHO� KDN� YH� |]J�UO�NOHUGHNL� DoÕOÕPODU� YH�
GHPRNUDWLN� ND]DQGÕUÕOPDODU� �ND]DQÕP� GH÷LO�� o�QN�� VHoNLQOHULQ� LVWH÷L�
GR÷UXOWXVXQGD� WHSHGHQ� DNWDUÕPODU� V|]NRQXVXGXU��� LNWLVDGL� JHOLúPHOHUOH� ELUOLNWH�
\HQLGHQ��VW�N�OW�U�Q�\D\JÕQODúPDVÕ�LoLQ�J�]HO�YH�]HQJLQ�ELU�RUWDP�KD]ÕUODPÕúWÕU��
*HOHQHNVHO�N�OW�U�Q�WHPVLOFLOHUL�VL\DVL��LGDUL�YH�HNRQRPLN�J�o�RODUDN�LNWLGDUÕ�HOH�
JHoLUPLúOHUGLU��$QFDN� �VW� N�OW�U� JHQHO� NDEXO� J|UPHNWHGLU��d�QN��KHU� \|Q�\OH�
DVNHU�DUWÕN�ELU�WHPLQDWWÕU��
�� ����¶OL� \ÕOODUÕQ� RUWDVÕQGDQ� LWLEDUHQ� KHU� LNL� N�OW�U�Q� WHPVLOFLOHUL�
DUDVÕQGDNL� oDWÕúPDODU�� GÕú� G�Q\DGDNL� LNWLVDGL� ROD\ODU� �|UQH÷LQ� 3HWURO� .UL]OHUL�
JLEL�� YH� EXQODUÕQ� �ONH� HNRQRPLVLQH� \DQVÕPDVÕ� VRQXFXQGD� RUWD\D� oÕNDQ� GÕú�
WLFDUHWWHNL�WÕNDQPD�YH�HQIODV\RQ�LOH�\HQL�ELU�G|QHPH�JLUPHNWHGLU��

%�W�Q�EX�JHOLúPHOHUOH�ELUOLNWH�DUWÕN��VW�N�OW�U�Q�UHGGHGLOPHVL�P�PN�Q�
GH÷LOGLU�� =LUD� HJHPHQ� RODQ� EDWÕ� N�OW�U�� LoLQGH� GH� VDI� GH÷LúWLUPH� YDUGÕU��
+HGHILPL]� RODQ� $YUXSD� N�OW�U�� \HULQL� W�P� G�Q\DGD� RQXQ� \R]ODúPÕú� YH�
N�UHVHOOHúPH\H� EDúOD\DQ� YHUVL\RQX� RODQ� $PHULNDQ� N�OW�U�QH� EÕUDNPÕúWÕU��
*HOHQHNVHO�\D�GD�DOW�N�OW�U�$YUXSD�N�OW�U��oDWÕúPDVÕQGD�ELU��o�QF��WDUDI�RODUDN�
$PHULNDQ� N�OW�U�� ���¶OL� \ÕOODUÕQ� VRQODUÕQGDQ� LWLEDUHQ� N�UHVHO� N�OW�U� \DGD�
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�ONHPL]�LoLQ�HQ��VW�N�OW�U��YDUGÕU��dDWÕúPD�YH\D�NDUúÕWÕ�RODUDN�X]ODúPD��EHONLGH�
VHQWH]���DUWÕN��o�N�OW�UOH�RODFDNWÕU��

'�Q\D\OD� %�W�QOHúPH� YH� � 3L\DVD� (NRQRPLVLQH� *HoLú�� ��� 2FDN�
����¶GHQ�*�Q�P�]H�

� 7�UNL\H
QLQ� LoLQH� JLUGL÷L� HNRQRPLN� NUL]L� GXUGXUPDN� YH� VRUXQODUÕ�
o|]�POH\HELOPHN� DPDFÕ\OD� ��� 2FDN� ����� WDULKLQGH� �øVWLNUDU� 7HGELUOHUL��
DOÕQPÕúWÕU�� $QÕODQ� WDULK� ELU� �X\XP� V�UHFL�QLQ� EDúODQJÕFÕ� ROXS�� X\JXODPDODU�
X\XPX� JHUoHNOHúWLUPH\H� G|Q�N� WHGELUOHUGLU� �8UDV�� ���������� gGHPHOHU�
GHQJHVLQLQ� G�]HOWLOPHVL�� HQIODV\RQXQ� GL]JLQOHQPHVL�� HWNLQ� ELU� ND\QDN�
GD÷ÕOÕPÕQD� LPNDQ� YHUHFHN� IL\DW� \DSÕVÕQÕQ� ROXúWXUXOPDVÕ� LOH� G�]J�Q� LúOH\HQ� ELU�
GÕú� ERUo� G�]HQLQLQ� ROXúWXUXOPDVÕ� SDNHWLQ� KHGHIOHULGLU�� $UDoODUÕ�� NDPX�
DoÕNODUÕQÕQ� NRQWURO� DOWÕQD� DOÕQPDVÕ�� IDL]� KDGOHUL� YH� G|YL]� NXUX� ROPDN� �]HUH�
HQIODV\RQXQ�JHULVLQGH�NDODQ�IL\DWODUÕQ�D\DUODQPDVÕ��GÕú� WLFDUHWWH�NRQWUROOHU�JLEL�
SL\DVD�GHQJHOHULQL�ROXPVX]�\|QGH�HWNLOH\HQ�P�GDKDOHOHULQ�NDOGÕUÕOPDVÕ�YH��FUHW�
DUWÕúODUÕQD� OLPLWOHU� NRQXOPDVÕGÕU�� .ø7
OHULQ� UDV\RQDOL]DV\RQX�� GÕú� WLFDUHWLQ� YH�
PDOL� NHVLPLQ� OLEHUDOL]H� HGLOPHVL� LOH� YHUJL� VLVWHPLQLQ� HWNLQOL÷LQLQ� DUWWÕUÕOPDVÕ�
LVWLNUDU�SURJUDPÕQÕQÕQ�DOW�SURJUDPODUÕGÕU��dHoHQ�Y�G��������������

��� 2FDN� .DUDUODUÕ
QÕQ� SUDJPDWLN� DoÕGDQ� LNL� DPDFÕ� YDUGÕU� �+DWLSR÷OX�
$\VDQ�� ���������� %XQODUGDQ� ELULQFLVL�� HQIODV\RQ�� QHJDWLI� E�\�PH�� G|YL]�
GDUER÷D]Õ� JLEL� ELULNPLú� LNWLVDGL� VRUXQODUÕ� o|]�POHPHNWLU�� 'L÷HUL� ,0)�� '�Q\D�
%DQNDVÕ�� 2(&'� JLEL� XOXVODUDUDVÕ� NXUXOXúODUÕQ� EDVNÕVÕQÕQ� KDILIOHWLOPHVL� YH� GÕú�
ILQDQVPDQ�LPNDQODUÕ�\DUDWPDNWDGÕU��<HQLGHQ�OLEHUDOL]PH�JHoLú�YH�VHUEHVW�SL\DVD�
HNRQRPLVLQLQ� LúOHU� KDOH� JHWLULOPHVL�� GÕú� G�Q\D\OD� E�W�QOHúPH�\DQÕQGD� LKUDFDWD�
\|QHOLN� VDQD\LOHúPH� VWUDWHMLVL� KHGHIOHULQH� XODúDELOPHN� DPDFÕ\OD� X\JXODQDFDN�
SROLWLNDODU�LoLQ�JHUHNOL�VRV\R�HNRQRPLN�YH�VL\DVDO�LVWLNUDU�RUWDPÕ����(\O�O������
$VNHUL�<|QHWLPL�LOH�VD÷ODQPÕúWÕU��%X÷UD�������������

7�UN�(NRQRPLVLQGHNL�JHoPLúWH�\DúDQDQ�G|Q�ú�POHULQ�DNVLQH�RUGX��EX�
NH]� WHUFLKLQL� ,0)� N|NHQOL� ELU� LVWLNUDU� SURJUDPÕQÕ� X\JXODPDN� �]HUH� JHOL\RUGX��
�����\ÕOÕQGDNL� VL\DVL� DoÕOÕPODU�YH� VHoLPOHU� VRQUDVÕQGD�RUGX��\DNODúÕN����\ÕOOÕN�
G|QHP�ER\XQFD� JHOHQHNVHO�OLEHUDOOHULQ�NDUúÕVÕQGD� \HU� DOÕUNHQ�� EX�NH]� WHUFLKLQL�
RQODUÕQ� \DQÕQD� YH� RQODUOD� ELUOLNWH� NR\X\RUGX�� $UWÕN� \HQL� ELU� HNRQRPLN� G�]HQ�
úHNLOOHQGLULOPH\H� oDOÕúÕODFDNWÕ�� %X� D\QÕ� ]DPDQGD� \HQL� G�Q\D� G�]HQLQLQ�
JHUHNOHULQLQ�X\JXODQPD\D�EDúODGÕ÷Õ�ELU�G|QHPGLU��

��� 2FDN� 3URJUDPÕ� �o� DúDPDGD� X\JXODQPÕúWÕU� �.D]JDQ�� �����������
%LUELUOHUL�LOH�HWNLOHúLP�LoHULVLQGHNL�EX�DúDPDODU�DúD÷ÕGD�VÕUDODQPÕúWÕU��

,� ��7LSLN�ELU� LVWLNUDU�SURJUDPÕ�QLWHOL÷L�J|VWHUHQ� LON�DúDPD�� DVNHUL� UHMLP�
DOWÕQGD�����������\ÕOODUÕ�DUDVÕQGD�X\JXODQPÕúWÕU��
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WHQ� LWLEDUHQ� GHPRNUDVL\H� JHoLúOH� ELUOLNWH� \�U�UO�÷H� JLUHQ�
HNRQRPL\L�VHUEHVWOHúWLUPH�YH�\HQLGHQ�\DSÕODQPD�SROLWLNDODUÕ�EHú�\ÕO�V�UP�úW�U��

,,,��������VRQUDVÕQGDNL��o�QF��DúDPDGD��7/
QÕQ�NRQYHUWLELOLWHVL�YH�PDOL�
SL\DVDODUÕQ� OLEHUDOOHúWLULOPHVL�� |]HOOHúWLUPH� YH� N�UHVHOOHúPH� V�UHFL� LOH� ELUOLNWH�
\�U�UO�÷H�JLUPLúWLU��

%�W�Q�EX�JHOLúPHOHUH�NDUúÕQ���ONHPL]GHNL�\HQL�G|Q�ú�P�YH\D�GH÷LúLP�
IHOVHIHVL�ROXúPDGÕ÷Õ�JLEL��NXUXPVDO��KXNXNVDO�YH�HNRQRPLN�WHPHOOHUL�GH�\RNWXU��
(NRQRPLN� G�]HQ� SROLWLNDVÕ� DoÕVÕQGDQ� \DNODúÕOGÕ÷ÕQGD� PHYFXW� G�]HQLQ� oRN�
\HWHUVL]�NDOGÕ÷Õ�LOHUL�V�U�OHELOLU��$\UÕFD��X\JXODQDQ�LNWLVDW�SROLWLNDODUÕ�VRQXFXQGD�
OLEHUDO�LGHRORML\L�YH�VHUEHVW�SL\DVD�HNRQRPLVLQL�%DWÕ�WRSOXPODUÕQGD�\DUDWDQ�RUWD�
VÕQÕI��7�UNL\H¶GH�JLWWLNoH�]D\ÕIODPÕúWÕU���

(QIODV\RQ� YH� JHOLU� GD÷ÕOÕPÕQGDNL� GHQJHVL]OLNOHUGH� \R]ODúPD\Õ� \DUDWDQ�
ELU�XQVXU�RODUDN�NDUúÕPÕ]D�oÕNWÕ��

6HUEHVW� SL\DVD� HNRQRPLVLQGH� VHUEHVWOLN�� EDúÕERúOXOXN�� ELUH\VHOOLN� LOH�
NLúLVHOOLN�RODUDN�DOJÕODQPÕúWÕU��3L\DVD�HNRQRPLVL��ND\QDNODUÕQ�DNÕOFÕ�YH�YHULPOL�
NXOODQÕPÕQÕ�VD÷OD\DFD÷Õ�YDUVD\ÕODQ��NLúLVHO�oÕNDU�G�UW�V��WHPHOLQGH�G�]HQOHQPLú�
YH�NHQGL�NXUDOODUÕQD�J|UH�LúOH\HQ�ELU�PHNDQL]PDGÕU��7HNHOR÷OX��������(WNLQOL÷L��
UHNDEHWLQ�NXUXP�YH�NXUDOODUÕ�LOH�LúOHWLOPHVLQH�ED÷OÕGÕU��

(NRQRPLN� G�]HQ� SROLWLNDVÕQGDNL� \HWHUVL]OLNOHU� VHUEHVW� SL\DVD�
HNRQRPLVLQLQ� LúOH\LúLQL� HQJHOOHUNHQ�� L]OHQLOHQ� SROLWLNDODU� oR÷XQOXNOD� V�UHo�
SROLWLNDVÕ�DUDoODUÕGÕU��3DUD��YH�G|YL]�NXUX�SROLWLNDODUÕ��YH�PDOL\H�SROLWLNDODUÕ�LOH�
HNRQRPLN� V�UHFLQ� HWNLOHQLS� \|QOHQGLULOPHVL� KHGHIOHQPHNWHGLU�� $QFDN� EXQODU�
HNRQRPLGH�NDOÕFÕ�ELU�LVWLNUDU�VD÷OD\DPDPÕúWÕU��%XQXQ�LNL�\|QO��JHUHNoHVL�YDUGÕU��
%LULQFLVL�� \XNDUÕGD� EHOLUWLOGL÷L� JLEL� VHUEHVW� SL\DVD� HNRQRPLVLQLQ� LGHRORMLVL� YH�
IHOVHIHQLQ� JHUoHN� DQODPGD� DOJÕODQPDPDVÕGÕU�� 'L÷HUL� GH� HNRQRPLN� G�]HQ�
SROLWLNDVÕ�DUDoODUÕQD��ELU�EDúND�DQODWÕPOD�HNRQRPLN�DQD\DVD\D�JHUHNHQ�|QHPLQ�
YHULOPHPHVLGLU�� <DSWÕ÷ÕPÕ]� EX� DQDOL]OHU� LNWLVDGL� DODQD� G|Q�NW�U�� 0DGDO\DQÕQ�
LNLQFL�\�]��GLNNDWH�DOÕQPDPÕúWÕU��d�QN��LNWLVDGL�OLEHUDOL]P�LOH�VL\DVL�OLEHUDOL]P��
ELU�WRSOXPVDO�VLVWHPLQ�D\UÕOPD]�SDUoDODUÕGÕU��6DYDú�����������%LUOLNWHOL÷LQ�LNLQFL�
WDUDIÕ� LoLQ�� LNWLVDW� WHRULVLQLQ� GR÷UXODUÕ� \DQÕQGD� VL\DVHW� DGDPODUÕQÕQ� WHUFLKOHUL�
V|]NRQXVXGXU��

7HúYLN� YH� GHVWHNOHPH� SROLWLNDODUÕ� LOH� GÕú� WLFDUHWLQ�� |]HOOLNOH� LKUDFDWÕQ�
DUWÕúÕ�VD÷ODQÕUNHQ�����¶OL�\ÕOODUÕQ�EDúÕQGD�J|UHOL�ELU�LNWLVDGL�EDúDUÕ�VD÷ODQPÕúWÕU��
$úD÷ÕGDNL� WDEORGDQ� L]OHQHELOHFH÷L� JLEL� HQIODV\RQ�� ����� \ÕOÕQGD� �� ������ GHQ�
����¶GH�������¶H�G�úHUNHQ��E�\�PH�RUDQÕ�����¶GHQ����¶\H�\�NVHOPLúWLU��

�
�
�
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8\JXODQDQ� HNRQRPL� SROLWLNDODUÕ� YH� DOÕQDQ� |QOHPOHUGHNL� EDúDUÕODUÕQ�
DUNDVÕQGD� ED]Õ� LNWLVDGL� YH� VL\DVL� JHOLúPHOHUGH� YDUGÕU� �+DWLSR÷OX�$\VDQ��
�������������%XQODUÕ�ú|\OH�|]HWOHPHN�P�PN�QG�U��

�$VNHUL� \|QHWLPFH� VD÷ODQDQ� LNWLVDGL� RUWDP�� .ø7¶OHU� YH� K�N�PHWOHU�
�]HULQGHNL�EDVNÕODUÕQ�RUWDGDQ�NDONPDVÕQÕ�VD÷ODPÕúWÕU��
�6HQGLND� IDDOL\HWOHULQLQ� \DVDNODQPDVÕ� QHGHQL\OH�� LúoL�LúYHUHQ�
X\XúPD]OÕNODUÕQGDQ�ND\QDNODQDQ�NDSDVLWH�G�ú�NO�÷��JLGHULOPLúWLU��
�'�Q\D�SHWURO�IL\DWODÕQGDNL�G�ú�ú��7�UNL\H¶QLQ�SHWURO�LWKDODWÕ�IDWXUDVÕQÕQ�
\DUÕ�\DUÕ\D�D]DOWPÕúWÕU��
�,UDN�øUDQ�VDYDúÕ�QHGHQL�LOH�EX��ONHOHUH�LKUDFDW�DUWPÕúWÕU��
�'Õú� ERUoODUÕQ�DUWÕúÕ� HNRQRPLQLQ�ND\QDN� VRUXQXQD�oRN�|QHPOL� NDWNÕODU�
VD÷ODPÕúWÕU��
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%�W�Q� EX� JHOLúPHOHU� HNRQRPL� DoÕVÕQGDQ� ROXPOX� ELU� J�o� ROPXú� YH�
L]OHQLOHQ� V�UHo� SROLWLNDODUÕ� VRQXFXQGD� HOGH� HGLOHQ� QLVEL� EDúDUÕODU� LOH� ELUOLNWH��
\XNDUÕGDNL�WDEORGD�J|VWHULOHQ�VRQXFX�\DUDWPÕúWÕU��6|]��HGLOHQ�G|QHPGH�GDUDOWÕFÕ�
�VÕNÕ��SDUD�SROLWLNDVÕ��IDL]�YH�G|YL]�NXUX�SROLWLNDODUÕ�LOH�X\JXODQPÕúWÕU��%XQXQOD�
DPDoODQDQ�� IDL]� SROLWLNDVÕ� LOH� Lo� LVWLNUDU�� G|YL]� NXUX� SROLWLNDODUÕ� LOH� |GHPHOHU�
ELODQoRVXQGD�GHQNOLN�VD÷ODPDNWÕU��3R]LWLI�UHHO�IDL]�SROLWLNDVÕ� LOH� W�NHWLPL�NÕVÕS��
WDVDUUXIODUÕ� DUWÕUPDN� KHGHIOHQLUNHQ�� GÕú� WDOHEL�� �ONH� LoLQGH� NÕVÕODQ� WDOHSOH�
FDQODQGÕUPDN� \DQÕQGD� \R÷XQ� LKUDFDW� WHúYLNOHUL� LOH� GHVWHNOHPH� SROLWLNDODUÕ�
X\JXODQPÕúWÕU��$QFDN� L]OHQLOHQ� SDUD� YH� G|YL]� NXUX� SROLWLNDODUÕ� LOH� DU]X� HGLOHQ�
VRQXoODUD�XODúPDN�P�PN�Q�ROPDPÕúWÕU��%XQD�NDUúÕQ�VRQXo�Lo�YH�GÕú�ERUoODUÕQ�
DUWÕúÕGÕU� �%N]�� 7DEOR� ����0HUNH]�%DQNDVÕ� NUHGLOHUL� YH� NDPX� ND÷ÕWODUÕ� �+D]LQH�
%RQRODUÕ� YH� GHYOHW� WDKYLOOHUL�� Lo� ERUoODQPD\Õ� \DUDWDQ� WHPHO� DUDoODUGÕU�� .DPX�
ND÷ÕWODUÕ� IDL]� RUDQODUÕQÕQ�� SL\DVD� IDL]� RUDQODUÕQGDQ� \�NVHN� ROPDVÕ�� IRQODUÕQ�
NDPX\D� DNPDVÕQD� QHGHQ� ROPXúWXU�� &URZGLQJ�RXW� �GÕúODPD�� (WNLVL� RODUDN�
WDQÕPODQDQ� EX� ROJX�� |]HO� \DWÕUÕPODUÕQ� GÕúODQPDVÕ� \D� GD� oRN� \�NVHN� IDL]OHUOH�
ERUoODQÕOPDVÕ� VRQXFXQX� JHWLUPLúWLU�� %X� V�UHo�� EDQNDFÕOÕN� VHNW|U�QH� NDPX�
ND÷ÕWODUÕQD� \DWÕUÕP� \DSPDODUÕ� \|Q�QGH� GHVWHNOHUOH� �PXDIL\HWOHUOH��
V�UG�U�O�UNHQ�� UHHO� VHNW|UH� \DWÕUÕP� WHúYLNOHUL� YH� LKUDFDWWD� YHUJL� LDGHVL� JLEL�
DUDoODUOD� FD]LS� NÕOÕQDUDN� GHYDP� HWWLULOPLúWLU�� 6|]�� HGLOHQ� V�UHFLQ� �o� VRQXFX�
RUWD\D�oÕNPDNWDGÕU��

L�g]HO�NHVLPLQ�IRQODUÕQÕQ�GHYOHW�WDUDIÕQGDQ�WDOHS�HGLOPHVL��%X�KHP�IDL]�
RUDQODUÕQÕQ�� KHP� GH� � HQIODV\RQXQ� DúD÷Õ\D� oHNLOHPH\HFH÷L� ELU� VÕQÕU�
ROXúWXUPXúWXU���
LL�<�NVHN� IDL]� RUDQODUÕ� PDOL\HW� HQIODV\RQXQX� X\DUÕUNHQ�� GR÷DO� RODUDN�
VDQD\L�\DWÕUÕPODUÕQÕ�QHJDWLI�HWNLOHPLúWLU��
LLL�6RQ�RODUDN�EX�V�UHo�GDKD�ID]OD�NDPX�ERUoODUÕQÕ�X\DUPDNWDGÕU��

������������$oÕNODQPD\D� oDOÕúÕODQ� EX� V�UHo�� HQIODV\RQ�� IDL]� RUDQODUÕ� YH�
ERUoODQPDQÕQ� \DUDWWÕ÷Õ� NDUúÕOÕNOÕ� HWNLOHúLPOHUOH� 7�UN� (NRQRPLVLQLQ� � ELU� NÕVÕU�
G|QJ�\H�JLUPHVLQH�QHGHQ�ROPXúWXU��$OWD\�������������
������������7DEOR� ��� ����¶OL� \ÕOODUGD� Lo� YH� GÕú� ERUoODUÕQ� JHOLúLPLQL� J|VWHUPHNWHGLU��
*|U�OG�÷�� JLEL� Lo� ERUoODU�*60+�RUDQÕ� ����� \ÕOÕQGD����� LNHQ� EX� RUDQ� �����
\ÕOÕQGD�����¶H�XODúPÕúWÕU��$\QÕ�G|QHPGH�GÕú�ERUoODU������0U��¶GDQ������0U��¶D�
\�NVHOPLúWLU�� *60+¶\D� RUDQÕ� GLNNDWH� DOÕQGÕ÷ÕQGD� GD� �� ����¶GHQ�� �����¶H�
XODúDQ�ELU�GÕú�ERUo�\�N��J|U�OPHNWHGLU�g]HOOHúWLUPH�X\JXODPDODUÕQGD�HWNLQ�ELU�
VRQXo� DOÕQDPDPDVÕ� \DQÕQGD� VL\DVL� YH� LGDUL� DODQGDQ� ND\QDNODQDQ� VRUXQODUÕQ�
JLGHULOHPHPHVL� NDPX� KDUFDPDODUÕQÕQ� DúD÷Õ\D� oHNLOHPHPHVLQGH� ELU� VÕQÕU�
ROXúWXUPDNWDGÕU��
�
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7DEOR����øo�9H�'Lú�%RUoODULQ�*HOLúLPL�������������
�

%RUoODU� � � ���������������������������������������������������������������������������
øo�%RUoODU��7Q�7/�� ������������������������������������������������������������������������������������
øo�%RUo�*60+����� ������������������������������������������������������������������������������������
'Õú�%RUoODU��0U���� ���������������������������������������������������������������������������������
�RUWD�YH�X]XQ�YDGHOL����� ���������������������������������������������������������������������������������
�NÕVD�YDGHOL����� � �������������������������������������������������������������������������������������
'Õú�%RUoODU�*60+����� ���������������������������������������������������������������������������������
.D\QDN��'37��'ø(��+'70�LOJLOL�\ÕOOÕN�UDSRUODUÕ��

gWH� \DQGDQ� N�UHVHOOHúPH� ROJXVX� YH� ��¶OL� \ÕOODUGD� L]OHQHQ� SROLWLNDODU�
PLOOL�JHOLULQ�GD÷ÕOÕPÕQGD�\HQL�ELU�VRQXo�RUWD\D�oÕNDUPÕúWÕU��%X�VRQXoODUÕ�JHoPLú�
\LUPL�\ÕOGDNL�JHOLúPHOHUGHQ�KDUHNHWOH�$%��ONHOHUL��$%'�YH�-DSRQ\D¶\Õ�GLNNDWH�
DODUDN��GH÷HUOHQGLUPH\H�oDOÕúDOÕP��7�UNL\H¶GH�HQIODV\RQ���¶OÕ�\ÕOODUGD�RUWDODPD�
������¶OL�\ÕOODUGD�RUWDODPD������VHYL\HVLQGH�ROXS�����¶GH�LVH�����¶�Q��]HULQH�
oÕNPÕúWÕU�� %�\�PH� RUDQÕ� D\QÕ� G|QHPOHUGH� ����¶OHUGHQ� ��¶OHU� G�]H\LQH�
LQPLúWLU�� %HQ]HU� JHOLúPHOHUL� VDQD\LOHúPLú� �ONHOHU� DoÕVÕQGDQ� DúD÷ÕGDNL� WDEORGD�
J|UPHN�P�PN�QG�U��

�
7DEOR����6DQD\LOHúPLú�hONHOHUGHQ�6HoLOPLú�*|VWHUJHOHU�

������������
��������������������������������

�������������������������������������������������������������������������������������������������������������������������������������������
hONHOHU� ����������������%�\�PH���(QIODV\RQ���øúVL]OLN����������������%�\�PH��(QIODV\RQ���øúVL]OLN�
$%�hONHOHUL����������������������������������������������������������������������������������������������������������
$%'���������������������������������������������������������������������������������������������������������������������
-DSRQ\D����������������������������������������������������������������������������������������������������������������
Ã²�
Ä k � �'� ÃP��Ë h � k,f:�G�"�$¼*Ì a$i
k�a"i
_ � i	k"��l ��p l _	b

�������������0LOOL� JHOLULQ� GD÷ÕOÕPÕ� LQFHOHQGL÷LQGH� GH� D\QÕ� GXUXP� NDUúÕPÕ]D� oÕNDU��
6DQD\LOHúPLú� �ONHOHUGH� ���������� G|QHPLQGH� NDU� KDGOHUL� G�úP�ú�� ����������
\ÕOODUÕ� DUDVÕQGD� DUWPÕúWÕU�� .�UHVHOOHúPH� ROJXVX� YH� PHUNH]GHQ� oHYUH\H� GR÷UX�
\D\ÕODQ� SROLWLNDODU� EX� VRQXFX� DGÕP� DGÕP� \DUDWPÕúWÕU�� hONHPL]H� EDNÕOGÕ÷ÕQGD�
����� \ÕOÕQGD� WDUÕPÕQ�PLOOL� JHOLUGHNL� SD\Õ�������� YH� �FUHW� JHOLUL�������� LNHQ�
IDL]�� NLUD� YH� NDUÕQ� SD\Õ� ������¶GLU�� ����� \ÕOÕQD� JHOLQGL÷LQGH� WDUÕPÕQ� SD\Õ�
������¶D�� �FUHW� JHOLUOHUL� GH� �����¶\H� G�úHUNHQ�� IDL]�� NLUD� YH� NDU� JHOLUOHUL�
������¶H�\�NVHOPLúWLU���
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������������������ YH� ����� \ÕOODUÕQGD� 'ø(� WDUDIÕQGDQ� \DSÕODQ� JHOLU� GD÷ÕOÕPÕ�
DQNHWOHULQH�J|UH�NXOODQÕODELOLU�JHOLULQ�GD÷ÕOÕPÕ�DúD÷ÕGDNL�WDEORGD�YHULOPLúWLU��

7DEOR�������.XOODQÕODELOLU�*HOLUGHQ�$OÕQDQ�3D\�����
�

<ÕOODU� ��%LULQFL�������øNLQFL���������ho�QF������������'|UG�QF�������������%HúLQFL������������7RSODP�
�������������������������������������������������������������������������������������������������������������������
��������������������������������������������������������������������������������������������������������������������
���������������������������������������������������������������������������������������������������������������������������
.D\QDN��'ø(��
������������������� DUDVÕ� G|QHPGH� HQ� \�NVHN� JHOLU� JUXEXQGD� DUWÕú� J|]OHQLUNHQ�
GL÷HU� JHOLU� JUXSODUÕQÕQ� DOGÕNODUÕ� SD\ODUGD� ELU� JHULOHPH� J|U�OPHNWHGLU�� 0LOOL�
JHOLULQ�GD÷ÕOÕPÕQGD�J|U�OHQ�EX�HWNLOHU�LKUDFDWD�\|QHOLN�VDQD\LOHúPH�VWUDWHMLVL�YH�
JHQHO� RODUDN� X\JXODQDQ� LNWLVDW� SROLWLNDODUÕ� NDSVDPÕQGD� GH÷HUOHQGLULOHELOLU�
�dHoHQ�YG��������������'L÷HU�WDUDIWDQ�������\ÕOÕQGD�LKUDFDW�LoHULVLQGH������¶OLN�
ELU� SD\D� VDKLS� RODQ� WDUÕP� �U�QOHUL�� ����� \ÕOÕQGD� �����¶H� JHULOHUNHQ� VDQD\L�
�U�QOHULQLQ� SD\Õ� D\QÕ� G|QHPOHUGH� ���¶GDQ� ���¶OHUH� \�NVHOPLúWLU�� %X�
JHOLúPHOHU� LoHULVLQGH� 7/¶QLQ� DúÕUÕ� GH÷HU� ND\EHWPHVLQL� YH� GÕú� WLFDUHW� DUWÕúÕQÕQ�
|]HOOLNOH� L]OHQHQ� G|YL]� NXUX� SROLWLNDODUÕQGDQ� ND\QDNODQGÕ÷ÕQÕ� ELU� NH]� GDKD�
EHOLUWPHNWH�\DUDU�YDUGÕU��
�����������(NRQRPLQLQ� ILQDQVDO� FHSKHVLQH� EDNÕOGÕ÷ÕQGD�� JHUHN� SDUD� SL\DVDODUÕ��
JHUHNVH�VHUPD\H�SL\DVDODUÕQGD�|QHPOL�JHOLúPHOHU�ROPXúWXU���.ÕWD�$YUXSD¶VÕQÕQ�
EDQNDFÕOÕN�W�U��RODQ�XQLYHUVDO�EDQNDFÕOÕN�\HULQH��$QJOR�6DNVRQ�EDQNDFÕOÕ÷Õ�RODQ�
LKWLVDV� EDQNDFÕOÕ÷ÕQD� GR÷UX� ELU� G|Q�ú�P� \DUDWÕOPD\D� oDOÕúÕOPÕúWÕU�� 6HUPD\H�
SL\DVDVÕ� LúOHPOHUL� LOH� GÕú� WLFDUHW� LúOHPOHULQH� \|QHOLN� \DWÕUÕP� EDQNDFÕOÕ÷Õ�
|]HQGLULOPLúWLU�� ����� \ÕOÕQGD� oÕNDUÕODQ� 6HUPD\H� 3L\DVDVÕ� .DQXQX� LOH� ����¶GH�
IDDOL\HWH� JHoHQ� øVWDQEXO� 0HQNXO� .Õ\PHWOHU� %RUVDVÕ� �ø0.%�� V|]�� HGLOHQ�
JHOLúPHOHUL� X\DUPÕúWÕU�� 7&� 0HUNH]� %DQNDVÕ¶QÕQ� SDUD� SROLWLNDVÕ� DUDoODUÕ� YH�
L]OHQLOHQ� SROLWLNDODU�� 7/¶QLQ� NRQYHUWLEO� ROPDVÕ�� DoÕN� SL\DVD� LúOHPOHUL� LOH�
EDQNDODUDUDVÕ� SDUD� SL\DVDVÕ� �LQWHUEDQN�� YH� G|YL]� NDUúÕOÕ÷Õ� DOWÕQ� SL\DVDVÕ�
LúOHPOHULGH�SDUD�YH�NUHGL�SL\DVDODUÕQGDNL�\HQLOLNOHUGHQGLU��
����������3DUD� SROLWLNDODUÕQGD� ���������� \ÕOODUÕ� DUDVÕQGD� 7/¶QLQ� DúÕUÕ� GH÷HU�
\LWLUPHVL� SROLWLNDODUÕ� WHUNHGLOPLúWLU�� hONH� SDUDVÕQÕQ� ����� YH� ����¶GD� UHHO�
DQODPGD�GH÷HUOL�NÕOÕQPDVÕ�LNL�VRQXFX�\DUDWPÕúWÕU��7/¶QLQ�DúÕUÕ�GH÷HUOL�NÕOÕQPDVÕ�
\XUW�GÕúÕ�NUHGLOHUL�FD]LS�KDOH�JHWLULUNHQ���ONH\H�VÕFDN�SDUD�JLULúL�DUWPÕúWÕU��øNLQFL�
RODUDN� GÕú� WDOHSWHNL� D]DOPD� LKUDFDWWD� DU]X� HGLOHQ� DUWÕúODUÕ� \DUDWPDPÕúWÕU�� $úÕUÕ�
GH÷HUOL�7/¶QLQ��LKUDFDWÕ�ROXPVX]�HWNLOH\HFH÷L�DoÕNWÕU��.DOLWH�YH�UHNDEHWH�GD\DOÕ�
LKUDFDW� �U�QOHUL� \HULQH�� G|YL]� YH� GL÷HU� GHVWHNOHUOH� WHúYLN� HGLOHQ� LKUDFDW�
SROLWLNDODUÕ� EX� WÕNDQPD\Õ� \DUDWDQ� IDNW|UOHUGHQGLU�� øWKDODWWDNL� DUWÕúODU� E�\�PH\L�
X\DUPÕú�� ����¶GH� ������ ����¶GH� GH� ����� E�\�\HQ� HNRQRPL� \HWHUVL]�
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SROLWLNDODUOD� ����¶WH� WÕNDQPD� QRNWDVÕQD� JHOPLúWLU�� 6RQXo� RODUDN� ����� \ÕOÕQGD�
&XPKXUL\HW� WDULKLQLQ�HQ�\�NVHN�HQIODV\RQ�RUDQÕ\OD��7()( ��������NDUúÕODúDQ�
7�UN�HNRQRPLVL�����RUDQÕQGD�N�o�OP�úW�U��

6|]�� HGLOHQ� NUL]L� DúDELOPHN� LoLQ� DOÕQDQ� WHGELUOHU� �� 1LVDQ� �����
NDUDUODUÕGÕU��.DUDUODUÕQ�WHPHO�DPDFÕ��HQIODV\RQX�KÕ]OD�G�ú�UPHN��7/¶QD�LVWLNUDU�
ND]DQGÕUPDN�� LKUDFDW� DUWÕúÕQÕ� KÕ]ODQGÕUPDN� YH� GHQJHOHUL� V�UHNOL� NÕODELOHFHN�
\DSÕVDO�UHIRUPODUÕ�JHUoHNOHúWLUPHNWLU��%X�GR÷UXOWXGD�L]OHQLOHQ�SROLWLNDODUOD������
\ÕOÕQGD�HQIODV\RQ�RUDQÕ�7()(¶GH�������¶\D�oHNLOPLú��E�\�PH�������RUDQÕQGD�
JHUoHNOHúWLULOPLúWLU�� øKUDFDW� ���0LO\DU� �¶GHQ� �����0LO\DU� �¶D� oÕNDUNHQ�� LWKDODW�
�����0LO\DU��¶GDQ������0LO\DU��¶D�\�NVHOPLúWLU��%N]�7DEOR�����

7DEOR����7HPHO�øNWLVDGL�*|VWHUJHOHU�
�����±������

�
<ÕOODU��������(QIODV\RQ����� %�\�PH����øKUDFDW����� øWKDODW������ øúVL]OLN�
� ���7()(��7h)(� �������������0U���� � 0U����� � ������
�
���������������� ������� ������ ����� � ����� � ������
����� ������ ���������������� ����� � ����� � ������
����� ������ ����������������� ����� � ����� � ������
����� ������ ����������������� ����� � ����� � ������
����� ��� ������� ������ ����� � ����� � ������
����� ����� ����������������� ����� � ����� � ������
��������������� ������������������ ����� � ����� � ������*��Ã²�
Ä k � �'��c`q�gwf c`Å �É �G�"�"�²l Í"_ �GÎG� pNm*i�l p Í ��� � pN_ � � � � � � _ Ç,ÏUÎG� �N� g��*l � �
Ä*� � _ Ç k Ç � �	È n � � � �$p � a Ç _
b

�
(QIODV\RQGD� ����� VRQUDVÕ� ELU� JHULOHPH� J|]OHQPHNOH� ELUOLNWH�� �����

\ÕOÕQGD� ELU� \�NVHOPH� YDUGÕU�� 7h)(¶GH� �� ����¶H� � 7()(¶GH� ���¶H� \�NVHOHQ�
HQIODV\RQ� RUDQODUÕ� |]HOOLNOH� E�\�PHQLQ� GDUDOWÕOPDVÕ� QHWLFHVLQGH� �����\ÕOÕQGDQ�
LWLEDUHQ�WHNUDU�D]DOPD�H÷LOLPLQH�JLUPLúWLU��

����¶OHUGHQ�����¶OHUH�7�UNL\H�.�UHVHO��.�OW�UH��'R÷UX�
����� EDúÕQGD� LNWLVDGL� DQODPGD� GÕú� G�Q\D\OD� E�W�QOHúPH� \ROXQGDNL�

E�\�N� YH� |QHPOL� DGÕPODU�� \DNODúÕN� ��� \ÕO� |QFHVLQGH� WRKXPODUÕ� DWÕODQ� PLOOL�
EXUMXYD]L� \DUDWPD� JLULúLPOHULQL� YH� N�OW�UHO� oDWÕúPD\Õ� \HQL� ELU� ER\XWD�
V�U�NOHPHNWHGLU�� 'LQ� YH� 'LQL� .�OW�U� �]HULQGHNL� KRúJ|U�� EXOXWODUÕ� \D÷PXU�
ERPEDODUÕ\OD�\D÷PXUD�G|Q�úW�U�OPHNWHGLU��$QFDN��SDWOD\DQ�WRKXPODU�VHUDODUGD�
J�YHQ� DOWÕQD� DOÕQPÕúWÕU�� $VNHULQ� WHUFLKL� ROPDVD� GD�� LNWLGDUGDNL� VL\DVL� J�o�� EX�
WRKXPODUÕ� PHUNH]L� VHUDGDQ� DOÕS� �ONHQLQ� GH÷LúLN� E|OJHOHULQGH� KHP� VHUDODUD�
KHPGH�ED]Õ�YHULPOL�E|OJHOHULPL]GHNL�EHOLUOL�WDUODODUD�HNPLúWLU��%X�V�UHo��N�OW�UHO�
\DSÕGD�� JHOHQHNVHO� N�OW�U� LoLQGH� oDWÕúPDQÕQ� E�\�PHVL� GR÷UXOWXVXQGD� ELU� HWNL�
\DUDWPÕúWÕU�� 'ROD\ÕVÕ\OD� JHOHQHNVHO� N�OW�U�$YUXSD� N�OW�U�� YH� N�UHVHO� N�OW�U�
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úHNOLQGHNL� �oO�� oDWÕúPD\D� G|UG�QF�� WDUDI� RODUDN� IDUNOÕ� \RUXPODUÕ\OD� GLQ�
N�OW�U�GH�NDWÕOPÕúWÕU��$QFDN�GLQ�N�OW�U�� LoLQGH�G|QHP�G|QHP� WDNL\\H�GH�ROVD�
IDUNOÕ�YHUVL\RQOX�X\JXODPDODU�RUWD\D�oÕNPÕúWÕU��

����
OL� \ÕOODUGDNL� LNWLVDW� LGHRORMLVL� JHUH÷L� .ø7
OHULQ� |]HOOHúWLULOPHVL�
SROLWLNDODUÕ� V�UG�U�OPH\H� oDOÕúÕOPDNWDGÕU�� %XQODUÕQ� �VW� G�]H\� \|QHWLFLOHULQLQ�
oR÷X� N�UHVHO� N�OW�U� \|QO�� H÷LWLP� DOPÕú� YH\D� EXQD� H÷LOLPOL� NLúLOHUGLU��
.DPXR\XQGD� EX� �VW� G�]H\� \|QHWLFLOHU� HNRQRPLQLQ� SUHQVOHUL� RODUDN�
WDQÕPODQPÕúWÕU��$QFDN��VL\DVL�LNWLGDUÕQ�SROLWLNDODUÕ�LOH�.ø7
OHUGHNL�DUD�HOHPDQODU�
YH� NDPX� SHUVRQHOLQGH� GLQL� N�OW�U�Q� D÷ÕU� EDVPD\D� EDúODPDVÕ� EX� G|QHPGH�
oDWÕúPDQÕQ�ELU�EDúND�ER\XWXQX�NDUúÕPÕ]D�oÕNDUPDNWDGÕU������
OX�\ÕOODUGD��VW�\D�
GD�KHGHI��%DWÕ��N�OW�U�Q�\D\ÕFÕODUÕ�X\JXOD\ÕFÕODUÕ�NRQXPXQGDNL�EX�NHVLP��\DQL�
.ø7¶OHU�YH�.DPX�NHVLPL��HOOL�\ÕO�VRQUD�EX�N�OW�UH�G�úPDQ�\D�GD�EXQD�GLUHQHQ�
NHVLPOHULQ�NDOHVL�\DSÕOPD\D�oDOÕúÕOPÕúWÕU��

��<R]�.�OW�U�Q�&DQ�'DPDUODUÕ�
� hVW� N�OW�U� YH� RQXQ� LGHRORMLVL�� ����¶OL� \ÕOODU� YH� VRQUDVÕQGD� L]OHQLOHQ�
oR÷XQOXNOD� JHOHQHNVHO� N�OW�U�Q� VL\DVL� WHPVLOFLOHUL� VD\HVLQGH�� NHQGL� LoLQGH� VRQ�
GHUHFH�WXWDUOÕ�YH�EDúDUÕOÕ�RODQ�HQIODV\RQX�LQGLUPHPH�SROLWLNDVÕ�LOH�DúÕUÕ�ELoLPGH�
EHVOHQPLúWLU�� g]HOOLNOH� HQIODV\RQD� GD\DOÕ� GHQJHVL]� NDONÕQPD� SROLWLNDODUÕ� LOH�
KHGHIVL]�VHNW|U�SROLWLNDODUÕ�YH�VHUPD\H�ELULNLPL�\DUDWPD�X÷UXQD�L]OHQLOHQ�JHQHO�
LNWLVDW�SROLWLNDODUÕ�ELU�NHVLPL�DúÕUÕ�E�\�W�UNHQ��GL÷HUOHULQL��RUWD�YH�DOW�GLUHNOHUL��
PLOOL� JHOLULQ� IRQNVL\RQHO� GD÷ÕOÕPÕQGD� GD� J|U�OG�÷�� JLEL� \RNVXOOX÷D� LWPLúWLU��
%XUDODUGDQ� EHVOHQHQ� ED]Õ� VL\DVL� JUXSODU� YH� ORELOHU� LOH� EX� NHVLPOHU� DUDVÕQGDNL�
VÕFDN� LOLúNLOHU�� UDQW� DNWDUPD�PHNDQL]PDODUÕQGDNL� GDPODODUÕQ� ELULNPHVL� LOH� \HQL�
ELU� J�o� RODUDN� ER\� J|VWHUPH\H� EDúODPÕúWÕU�� 'DPODODUÕQ� WRSODQPDVÕ� N�OW�UHO�
DQODPGD� 7�UNL\H¶GHNL� N�OW�UHO� \DúDPÕQ� G|UW� D\D÷Õ� DUDVÕQGD� NDODQ� \HQL� ELU�
NHVLPLQ�FDQVX\X�RODFDNWÕU��'L÷HU�ELU�GH\LúOH��o|OGHNL�YDKD�PLVDOL�EX�DUD�N�OW�U�
NHQGLVL� LoLQ� LGHDO� ELU� \DúDP� RUWDPÕ� EXOPXúWXU�6|]�Q�� HWWL÷LPL]� G|UW� N�OW�U��
JHOHQHNVHO�YH�GLQ�N�OW�U��LOH�EDWÕ�N�OW�U��YH�N�UHVHO�N�OW�UG�U���
� øONHOHUGHNL�WDYL]OHUOH�EDúOD\DQ�NDPX�\|QHWLPL�DQOD\ÕúÕ��GHQHWOHQPHNWHQ�
YH� UHNDEHWWHQ� X]DN� SL\DVD� \DSÕODUÕ�� LNWLVDGL� DQDUúL]P�� LONHO� X\JXODPDVÕ\OD�
EÕUDNÕQÕ]� \DSVÕQODU� EÕUDNÕQÕ]� JHoVLQOHU� LGHRORMLVL� DUD� N�OW�U�� EHVOH\HQ� FDQ�
GDPDUODUÕ�ROPXúWXU���
� gWH� \DQGDQ� LNWLVDGL� DQODPGD� GDPODODUOD� EHVOHQHQ�� JHoPLúWH� PLOOL�
EXUMXYD]LQLQ� VRQUDVÕQGD� XOXVODUDUDVÕ� YH� N�UHVHO� VHUPD\HQLQ� D]� VD\ÕGDNL�
WHPVLOFLOHUL� UHNDEHWWHQ� X]DN� SL\DVD� HNRQRPLVL� LOH� DUDODUÕQD� \HQL� WHPVLOFLOHULQ�
JLUPHVLQL� \ÕOODUFD� HQJHOOHPLúOHUGLU�� $OW� �JHOHQHNVHO�� N�OW�U�Q� WDúUDGDNL�
WHPVLOFLOHUL� LVH�� oR÷XQOXNOD� JLULúLPFL� ROPDN� \HULQH� EXQODUÕQ� P�PHVVLOL� YH\D�
DFHQWDVÕ� ROPD\Õ� \H÷OHPLúOHUGLU�� ����¶OÕ� \ÕOODUÕQ� VRQXQGD�$QDGROX¶QXQ� GH÷LúLN�
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NHQWOHULQGH�NXUXODQ�oRN�RUWDNOÕ� LúoL� úLUNHWOHUL�ELUHU�JLULúLP�|UQH÷L�ROVD�GD� �oRN�
EDúDUÕOÕ�RODPDPÕúODUGÕU��

.HQW�.�OW�U�QH�'DUEH�
����¶OL�\ÕOODUGD�EHOLUWWL÷LPL]�QHGHQOHUGHQ�GR÷DQ�YH�JHOLúHQ�DUD�N�OW�UH��

GLQL�N�OW�U�YH�RQX�NHQGL�oÕNDUODUÕ�\|Q�QGH�NXOODQDQ�NHVLPOHU�\DQÕQGD�|]HOOLNOH�
VRQ� RQ� \ÕOGÕU� \HQL� ELU� NHVLP� GDKD� HNOHQPLúWLU�� 2� GD�� 7�UNL\H¶QLQ� GR÷X� YH�
J�QH\GR÷XVXQXQ� ED]Õ� \|UHOHULQGHNL� HWQLN� \DSÕQÕQ� SURYRNH� HGLOPHVL� QHGHQL\OH�
o|]�OHQ�� |]HOOLNOH�0DUPDUD�� (JH� YH�$NGHQL]¶GHNL� E�\�N� NHQWOHUH� HNOHPOHQHQ�
ED÷ÕPOÕ� N�OW�U�Q� HOHPDQODUÕGÕU�� 1H� \DSDFD÷ÕQÕ� YH� QDVÕO� GDYUDQDFD÷ÕQÕ�
ELOHPH\HQ�� úH\K�úÕK� YH� D÷D� N�OW�U�� LOH� EHVOHQPLú� EX� NHVLPOHU� DUD� N�OW�U��
NHQGLQH� \DúDP� DODQÕ� VHoPLúWLU��$UDS�.�OW�U�Q�Q� SDUoDODUÕQÕ� WDúÕ\DQ� EX� NHVLP�
NHQWOHULQ� YDURúODUÕQÕ� GL÷HU� PDUMLQDO� JUXSODUOD� SD\ODúDUDN� DUD� N�OW�U��
J�oOHQGLUPLúWLU��<HUOHúWL÷L�NHQWOHULQ�GRNXVXQX�YH�NLPOL÷LQL�KÕ]OD�WDKULS�HGHQ�EX�
NHVLP�� NHQW�N�OW�U�Q�Q� �DVOÕQGD�EX�%DWÕ� N�OW�U�Q�Q�\DúDP�DODQÕGÕU�� HQ�E�\�N�
G�úPDQÕ�ROPXúWXU��
� gUQH÷LQ�.RQJDU��E�\�N�NHQWOHUGH�KXNXN�GÕúÕ� NRQXW� HGLQPH�ELoLPLQGH�
RUWD\D� oÕNDQ� JHWWRODúPD� ROJXVX\OD� ELUOLNWH� EX� NHVLPOHULQ� NHQGL� GH÷HUOHU�
VLVWHPLQL�ROXúWXUGXNODUÕQÕ�EHOLUWLU��%X�GH÷HUOHU�VLVWHPLQH�GD\DOÕ��UHWLOHQ�N�OW�U��
³DUDEHVN´� RODUDN� WDQÕPODPDNWDGÕU� �.RQJDU�� ������������� <D]DU� DUDEHVN�
N�OW�U�Q� |QFHOHUL� JHFHNRQGX� E|OJHOHULQGHNL� GL÷HU� DLOHOHUFH� GH� EHQLPVHQGL÷LQL�
YH�VRQUDODUÕ�E�W�Q��ONH\L�HWNLOHGL÷LQL�V|\OHPHNWHGLU��
� øNWLVDGL� \RNVXOOXN�� VL\DVL� DODQGDNL� \HWHUVL]� YH� DNVDN� \DSÕ�� GHPRNUDWLN�
DoÕOÕPODUGDNL�HNVLNOLNOHU��NHQWOHUGHNL�PHNDQVDO�YH�DOW\DSÕ�VRUXQODUÕ��JHQHO�RODUDN�
WRSOXPVDO� \DúDPGDNL� SUREOHPOHU� DUD� N�OW�U�� V�UHNOL� E�\�WHQ�� RQX� GXUPDGDQ�
EHVOH\HQ�GDPDUODU�ROPXúWXU��
� $oÕNODPD\D� oDOÕúWÕ÷ÕPÕ]� EX� V�UHo� DUD� N�OW�U�� KÕ]OD� E�\�W�UNHQ�� EX�
DVOÕQGD� N�OW�UHO� \R]ODúPDGÕU�� �VW� YH� JHOHQHNVHO� N�OW�U� � E�\�N� ND\ÕSODU�
YHUPHNWHGLU��d�QN���RUWD\D�oÕNDQ�EX�\R]�DUD�N�OW�U���VW�YH�JHOHQHNVHO�N�OW�U�Q�
X]ODúPDVÕ� LOH� RUWD\D� oÕNDQ� ELU� VHQWH]� GH÷LO� DNVLQH� EX� oDWÕúPDGDQ� GR÷XS��
E�\�\HQ�YH�RUJDQODUÕ�\RN�HGHQ�ELU�QLWHOL÷H�G|Q�úP�úW�U��

øVODPL�6HUPD\H�0LOOL�%XUMXYD]L�PL"�
� gWH� \DQGDQ� DOW� N�OW�U�Q� ED]Õ� HOHPDQODUÕ�� VRQUDVÕQGD� GLQL� N�OW�UOH�
E�W�QOHúLS� EXQD� X\JXQ� ELU� LNWLVDGL� NXUXPVDOODúPD� LYPHVLQH� JLUPLúWLU�� ����¶OL�
\ÕOODUÕQ� RUWDODUÕQGDQ� LWLEDUHQ� IDL]VL]� EDQNDFÕOÕN� YH\D� LVODP� EDQNDFÕOÕ÷Õ� DGÕ�
DOWÕQGD� WRKXPODUÕ� DWÕODQ� VHUPD\H�� GDKD� |QFH� VHUDODUD� HNLOGL÷LQL� YH� KDWWD� ED]Õ�
WDUODODUD� HNLOGL÷LQL�GLNLOGL÷LQL� V|\OHGL÷LPL]� WRKXP� YH� ILGDQODUOD� \HQL� ILOL]OHU�
YHUPH\H� EDúODPÕúWÕU�� %X� WRKXPODU� YH� ILOL]OHU�� ED]Õ� \|UHOHUGH� G�Q�Q� WDúUDGDNL�
P�PHVVLOOHUL� YH� DFHQWDODUÕ� �EXQODU� FXPKXUL\HWOH� \DUDWÕOPD\D� oDOÕúÕODQ� |QFHOHUL�
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PLOOL�� VRQUDODUÕ� N�UHVHO� VHUPD\HQLQ� WDúUDGDNL� WDúHURQODUÕGÕU�� DUDFÕOÕ÷Õ\OD�
VXODQPÕú� YH� J�oOHQPH\H� EDúODPÕúWÕU�� %D]HQ� P�QIHULW�� ED]HQ� WRSOX� ELoLPGH�
RUWD\D�oÕNDQ�EX�ROXúXPODU��|]HOOLNOH�NHQGLQL�GÕúODQPÕú�KLVVHGHQ�GLQL�N�OW�U� LOH�
GDKD� ³UDKDW� YH� KX]XUOX´���� ELU� \DúDPD� RUWDPÕ� EXOPXúWXU�� gQFHOHUL� EXQODUÕQ�
GHVWH÷LQL�LVWH\HQ�VL\DVL�SDUWLOHU�YDUNHQ��LOHUOH\HQ�\ÕOODUGD�ELUH�ELU�LOLúNL\H�JLUHQ�
SDUWLOHU�GR÷PXúWXU��gUQH÷LQ��'HPRNUDW�3DUWL�YH�$GDOHW�3DUWLVL�EX�NHVLPOHUGHQ�
GHVWHN�LVWH\HQ�YH�EXQODUÕ�GHVWHNOH\HQ�SDUWLOHUNHQ��5HIDK�3DUWLVL�ELUHELU�LOLúNL�LOH�
EX� NHVLPOHULQ� SDUWLVL� ROPXúWXU�� 'L÷HU� ELU� LIDGH\OH� VL\DVL� FDQVX\X� EXUDGDQ�
JHOPLúWLU��
� øVODPL� VHUPD\H� RODUDN� WDQÕPODQDQ� NHVLP�� ROXúDQ� EX� UDKDW� YH� KX]XUOX�
\DúDP�RUWDPÕ��7�UNL\H�(NRQRPLVLQGH�KHP�Lo�SD]DUODUGDNL�E�\�N�WDOHS��KHP�GÕú�
SD]DUODUD� \|QHOLN� �UHWLP�� JHOLúHQ� WHNQRORML� YH� GDKD� |QFH� V|]�Q�� HWWL÷LPL]�
VHUDODUGD� \HWLúWLULOHQ� LQVDQ� VHUPD\HVL� DoÕNODGÕ÷ÕPÕ]� GLQ� N�OW�U�� LOH� ELUOHúLQFH�
GR÷DO�RODUDN�����¶OÕ�\ÕOODUGD�úLUNHWOHúPH�YH�NXUXPVDOODúPD�LYPHVLQH�JLUPLúWLU��
'�Q�Q�\HUHO�\D�GD�WDúUDGDNL�P�PHVVLO�YH�DFHQWDODUÕ�g]DO�'|QHPLQLQ�UDQWODUÕ��NL�
EXQODUÕQ� oRN� D]Õ� DQD� PXVOXNODUGDQ� EHVOHQHELOPLú�� oR÷X� GDPODODUGDQ�
EHVOHQPLúWLU�� � \DQÕQGD�� \HQL� ILQDQVDO� NXUXPODUGDQ� YH� |]HOOLNOH� OHDVLQJ�
LúOHPOHULQGHQ�\DUDUODQDUDN��ONHQLQ�KHU�ELU�WDUDIÕQGD�ER\�J|VWHUPLúWLU��

6RQXo�
7�UNL\H� (NRQRPLVLQGH� |]HOOLNOH� HQIODV\RQ� YH� JHOLU� GD÷ÕOÕPÕQGDNL�

ROXPVX]�VRQXoODU�HNRQRPLQLQ��]HULQGH�E�\�N�ELU�EDVNÕ�\DUDWPDNWDGÕU��$QFDN��
EX� VRUXQODUÕQ� o|]�P��� NDOÕFÕ� LVWLNUDU� LOH� V�UG�U�OHELOLU� ELU� E�\�PHQLQ�
VD÷ODQPDVÕ�� LNWLVDGL� GH÷LúNHQOHU� \DQÕQGD� VL\DVL� GH÷LúNHQOHUL� GH� LoHUPHNWHGLU��
����� \ÕOÕ� LoLQ� EHOLUOHQHQ� KHGHIOHU�� �o� \ÕOOÕN� RUWD� YDGHOL� LVWLNUDU� SURJUDPÕ�
NDSVDPÕQGD� XPXW� YHULFL� DOW� SROLWLNDODUOD� GHVWHNOHQPHNWHGLU�� 7�UNL\H� |]HOOLNOH�
VRQ� \DUÕP� \�]\ÕOGD� N�o�PVHQHPH\HFHN� ELU� HNRQRPLN� G|Q�ú�P� \DUDWPÕúWÕU��
�����YH�����¶OL�\ÕOODUOD�YH�KDWWD�����¶OHUOH�NÕ\DVODQÕQFD�GDKL�7�UNL\H¶QLQ�E�\�N�
ELU� EDúDUÕ� \DNDODGÕ÷Õ� J|U�OPHNWHGLU��%XQD�NDUúÕQ� \ÕOODUFD� NURQLN� HQIODV\RQ� LOH�
\DúD\DQ�EDúND�ELU��ONH�J|UPHNWH�P�PN�Q�GH÷LOGLU��

.�UHVHOOHúHQ�G�Q\D� HNRQRPLVLQH�HNOHPOHQPH�YH�X\XPX� LoLQ�|]HOOLNOH�
VRQ� RQEHú� \ÕOGÕU� L]OHQHQ� HNRQRPLN� SROLWLNDODU� |QHPOL� \DSÕVDO� GH÷LúLNOLNOHUL�
RUWD\D� oÕNDUPÕúWÕU�� *|UHFHOL� RODUDN� KÕ]OÕ� ELU� E�\�PH� VD÷ODQPÕúWÕU�� $QFDN�
oDOÕúPDGD�GD�EHOLUWLOGL÷L�JLEL�HNRQRPLN�YH�VL\DVL�LVWLNUDUVÕ]OÕN��EHOLUOL�DUDOÕNODUOD�
HNRQRPL\L� NHQGL� Lo� GLQDPLNOHUL� VRQXFXQGD� NUL]� RUWDPODUÕQD� V�U�NOHPHNWHGLU��
3L\DVD� HNRQRPLVL� DQOD\ÕúÕQGDNL� \HWHUVL]OLNOHU�� |]HOOHúWLUPH�� JHOLU� GD÷ÕOÕPÕ� YH�
E|OJHVHO� GHQJHVL]OLNOHULQ� JLGHULOHPHPHVL� HNRQRPL� LoLQ� |QHPOL� KDQGLNDSODU�
RODUDN�NDUúÕPÕ]GD�GXUPDNWDGÕU��

gWH�\DQGDQ�VL\DVL�DODQGDNL�UHIRUPVX]OXN�\D�GD�GDU�NDGURFX�DQOD\ÕúODU��
NDPX� \|QHWLPL� YH� HNRQRPLVLQGH�� VRV\DO� J�YHQOLNWH�� WDUÕPGD� YH� HNRQRPLQLQ�
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GL÷HU� DODQODUÕQGD� VÕ]ÕQWÕODUÕ� KÕ]OD� E�\�WP�úW�U�� .ÕVDFD� VRV\DO� ER\XW� LKPDO�
HGLOPLúWLU��

øNWLVDGL� |]J�UO�NOHULQ� YH� DQDUúL]PLQ�� VLVWHPDWLN� ELU� HNRQRPLN� G�]HQ�
SROLWLNDVÕ� LOH� NRQWURO� DOWÕQD� DOÕQPDVÕ� ELU� ]RUXQOXOXN� ROPDOÕGÕU��$÷ÕUOÕNOÕ� RODUDN��
WDP�\LUPL�\ÕOGÕU�X\JXODQDQ�SDUD�YH�G|YL]�NXUX�SROLWLNDODUÕ�LOH�PDOL\H�SROLWLNDODUÕ�
�ERUoODQPD�YH�YHUJL�SROLWLNDODUÕ���G�]HQ�YH�\DSÕ�SROLWLNDODUÕ�LOH�GHVWHNOHQPHGL÷L�
LoLQ� HNRQRPLN� LVWLNUDU� V�UHNOL� NÕOÕQDPDPÕúWÕU�� %X� GR÷UXOWXGD� JHUHN� N�UHVHO�
GHYOHW�ROPD�KHGHIOHUL��NL�EX�$GUL\DWLN¶WHQ�dLQ�6HGGLQH�\D�GD����\�\��7�UNOHULQ��
$VUÕ�6ORJDQODUÕ� LOH� IRUP�OH�HGLOPHNWHGLU��JHUHNVH�ELOJL� WRSOXPXQXQ�|QJ|UG�÷��
LNWLVDGL�VL\DVL�YH�VRV\DO��|UQHN�H÷LWLP�JLEL��SROLWLNDODU�\DúDPD�JHoLULOPHOLGLU���

øNWLVDGL� .�UHVHOOHúPH� YH\D� JHQHO� DQODPGD� N�UHVHO� \DúDP� EXQX�
JHUHNWLUL\RU��d�QN��7�UNL\H��QH�ELU�NDELOH��QH�GH�ELU�FHPDDW�GHYOHWLGLU��.�UHVHO�
GHYOHW� LoLQ� \|Q�Q�� EHOLUOHPLú� RODQ� 7�UNL\H� YDWDQGDúODUÕ� LoLQ�� EXQD� X\JXQ� ELU�
LNWLVDGL�YH�VRV\DO�\DúDPD�RUWDPÕ�ROXúWXUPDN�]RUXQGDGÕU���

=86$00(1)$6681*�
� (LQH� 'DUVWHOOXQJ� �EHU� GLH� VR]LR�|NRQRPLVFKH� (UJHEQLVVH� GHU�
ZLUWVFKDIWOLFKHQ�7UDQVIRUPDWLRQ�LQ�GHU�7�UNHL��
� ,Q�GLHVHP�$UWLNHO� LVW�HV�XQWHUVXFKW��GLH�VR]LR�|NRQRPLVFKH�(UJHEQLVVH�
GHU� DQJHZDQGHWHQ� :LUWVFKDIWVSROLWLN� YRQ� ����� ELV� KHXWH� LQ� GHU� W�UNLVFKHQ�
:LUWVFKDIW��'LH�:LUWVFKDIWOLFKH�7UDQVIRUPDWLRQ� LQ�GHU�7�UNHL�ZXUGH�QLFKW�QXU�
YRQ�GHU�LQQHUH�XQG�DXVVHUH�ZLUWVFKDIWOLFKHQ�.RQMRQNWXU��VRQGHUQ�GLH�SROLWLVFKH�
XQG�VR]LR�NXOWXUHOO�)DNWRUHQ�DXVJHZLUNW��

.$<1$.d$�
$.$7��$�6DYDú���������$OWHUQDWLI�%�\�PH�6WUDWHMLVL��øNWLVDW�3ROLWLNDVÕ�<D]ÕODUÕ��

øOHWLúLP�<D\ÕQODUÕ����%DVNÕ��øVWDQEXO��
$/7$<�� 1�2÷X]KDQ� �������� 6WUXNW�U� GHU� 7�UNLVFKHQ� :LUWVFKDIW��

\D\ÕQODQPDPÕú�oDOÕúPD��:�U]EXUJ��
%25$7$9�� .RUNXW�� ³øNWLVDW� 7DULKL� �����������´�� �������� 7�UNL\H� 7DULKL� ��

dD÷GDú� 7�UNL\H� ����������� <D\�+D]�� 6LQD� $NúLQ�� &HP� <D\ÕQHYL��
øVWDQEXO��

%8ö5$��$\úH���������'HYOHW�YH�øúDGDPODUÕ��øOHWLúLP�<D\ÕQODUÕ��øVWDQEXO��
d(d(1��$�$\GÕQ�Y�G����������7�UNL\H¶GH�(NRQRPLN�%�\�PH��<DSÕVDO�'|Q�ú�P�

YH�.UL]����%DVNÕ�(JH�<D\ÕQODUÕ��øVWDQEXO��
�
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+$7ø32ö/8��=H\\DW��0�$\VDQ���������7�UNL\H�(NRQRPLVLQGH������%XQDOÕPÕ��
%HWD�$�ù���øVWDQEXO��

+ød��0�NHUUHP���������7�UNL\H�(NRQRPLVLQLQ�$QDOL]L��øVWDQEXO��
ø1$1��$IHW���������ø]PLU�øNWLVDW�.RQJUHVL��$WDW�UN�.�OW�U�'LO�YH�7DULK�<�NVHN�

.XUXPX��77.�<D\ÕQODUÕ�;9,�'L]L�V�����77.�%DVÕPHYL��$QNDUD��
.$5/8.�6�5ÕGYDQ� �������� $YUXSD� %LUOL÷L� YH� 7�UNL\H�� ,0.%�

<D\ÕQODUÕ�øVWDQEXO��
.$=*$1�� *�OWHQ� �������� <HQL� (NRQRPLN� '�]HQGH� 7�UNL\H¶QLQ� <HUL�� $OWÕQ�

.LWDSODU�<D\ÕQHYL��øVWDQEXO��
.$=*$1�� *�OWHQ� �������� .�UHVHOOHúPH� YH� <HQL� (NRQRPLN� '�]HQ�� $OWÕQ�

.LWDSODU�<D\ÕQHYL��øVWDQEXO��
�.21*$5�� (PUH� �������� ³����¶H� %LU� .DOD� 7RSOXPELOLPVHO� $oÕGDQ�

7�UNL\H´�%$6ø6(1�'HUJLVL��6D\Õ�����øVWDQEXO�ùXEDW��
3$.'(0ø5/ø�� (NUHP� �������� (NRQRPLPL]LQ� 6D\ÕVDO� *|U�Q�P�� ����¶WHQ�

*�Q�P�]H��0LOOL\HW�<D\ÕQODUÕ��øVWDQEXO��
3$5$6,=�� øONHU� �������� 7�UNL\H� (NRQRPLVL�� ����¶GHQ� *�Q�P�]H� øNWLVDW� YH�

øVWLNUDU�3ROLWLNDODUÕ��(]JL�.LWDEHYL�<D\ÕQODUÕ�%XUVD��
6$9$ù�� 9XUDO� �������� 3L\DVD� (NRQRPLVL� YH� 'HYOHW�� %HWD� <D\ÕQODUÕ�� <D\ÕQ�

1R������øNWLVDW�'L]LVL����øVWDQEXO��
85$6�� 7�*�QJ|U� �������� (NRQRPLGH� g]DO¶OÕ� <ÕOODU� ����� �� ������ $ID�

<D\ÕQFÕOÕN��øVWDQEXO��
7(.(/2ö/8��0XDPPHU� �������� ³3D]DU�0RGHOL� YH� 7�UNL\H� (NRQRPLVL� øoLQ�

gQHULOHU´��0DOL\H�<D]ÕODUÕ��6D\Õ�����.DVÕP�$UDOÕN��
72%%��7�UNL\H¶GH�(NRQRPLN�<DSÕ�'H÷LúPHOHUL������������$QNDUD��������
72%%��3ODQOÕ�'|QHPGH�5DNDPODUOD�7�UNL\H�(NRQRPLVL��$QNDUD��������
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