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øVWLKGDP�6RUXQX�YH
<DEDQFÕ�6HUPD\H

³'HYOHW�KDUFDPDODUÕ� LODYH� LVWLKGDP�\DUDWPD]��(÷HU��GHYOHW�
KDONWDQ�ERUoODQDUDN�YH�YHUJL�DODUDN�KDUFDPD������\DSDUVD��ELU�WD�
UDIWD�\DUDWDFD÷Õ�LVWLKGDPGDQ�GDKD�ID]ODVÕQÕ�\RN�HGHU�´

����/XGZLJ�YRQ�0LVHV

'U��)DUXN�&g0(57


�UNL\H¶GH�UHVPL�YHULOHUH�J|UH��LúVL]OLN�YH�HNVLN�LVWLKGDP�ELUOLNWH�G�ú��
Q�OG�÷�QGH��\�]GH���¶QLQ��]HULQGH�DWÕO� LúJ�F��EXOXQPDNWDGÕU��%X�GD
\DNODúÕN� �o� PLO\RQ� NLúL\H� WHNDE�O� HWPHNWHGLU�� øVWLKGDP� HGLOHQOHULQ
\�]GH� ��¶LQLQ� YHULPL� G�ú�N� WDUÕP� VHNW|U�QGH� oDOÕúPDVÕ�� SRWDQVL\HO

YDVÕIVÕ]�LúVL]�ND\QD÷ÕQÕ�ROXúWXUPDNWDGÕU�

hONHPL]LQ�� |Q�P�]GHNL� RQ� \ÕO� LoHULVLQGH�� \HGL�PLO\RQ� FLYDUÕQGD� NLúL\L
LVWLKGDP�HWPHN�LoLQ�\DNODúÕN�����PLO\DU�GRODUD�LKWL\DFÕ�EXOXQPDNWDGÕU�

øúVL]OLN� JHUHN� WRSOXPVDO� EDUÕú�� JHUHN� IHUW� DoÕVÕQGDQ�PHQIL� VRQXoODU� GR�
÷XUPDNWDGÕU�� 0HYFXW� LúVL]� SRWDQVL\HOL� L\L� GH÷HUOHQGLULOLS�� HNRQRPL\H
ND]DQGÕUÕODELOLQLUVH��7�UNL\H�LVWLNUDUOÕ�YH�KÕ]OÕ�ELU�NDONÕQPD�V�UHFLQH�JLUHELOHFHN�
WLU�

6RQ�\ÕOODUGD�XOXVODUDUDVÕ�WLFDUHW�JHULOHPLú��EXQD�NDUúÕOÕN�XOXVODUDUDVÕ�VHU�
PD\H�\DWÕUÕPODUÕ�ROD÷DQ�VW��úHNLOGH��DUWPÕúWÕU�������\ÕOÕQGD�\DNODúÕN�����PLO\DU
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�+D]LQH�0�VWHúDUOÕ÷Õ��<DEDQFÕ�6HUPD\H�*HQHO�0�G�UO�÷���ùXEH�0�G�U��
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GRODU�RODQ�'R÷UXGDQ�<DEDQFÕ�6HUPD\H� �JLULúL������ �\ÕOÕQGD����� �PLO\DU�GRODUD
oÕNPÕúWÕU��%XQXQ�����PLO\DU�GRODUÕ�JHOLúPHNWH�RODQ��ONHOHUH�JLWPLúWLU�

7�UNL\H� EXJ�Q� WDVDUUXI� DoÕ÷Õ� GDUER÷D]Õ\OD� NDUúÕ� NDUúÕ\DGÕU�
g]ND\QDNODUÕQ�\HWHUVL]�YH�GÕú�ERUoODUOD�\DWÕUÕP�\DSPDQÕQ�ULVNOL�YH�SDKDOÕ�ROGX÷X
ELU�G|QHPGH��\DEDQFÕ�VHUPD\HGHQ�ID\GDODQPDN�|QHP�DU]HWPHNWHGLU�

����<DEDQFÕ�6HUPD\HQLQ�øVWLKGDPD�(WNLOHUL

.�UHVHO�UHNDEHW��dRN�8OXVOX�ùLUNHWOHUL��d8ù���XOXVODUDUDVÕ�SD]DUODUD�WHN
ELU�PHUNH]GH��UHWLP�\DSÕS��LKUDo�HWPHN�VXUHWL\OH�HULúPHN�\HULQH��P�úWHULQLQ�RO�
GX÷X�\HUGH��\DQL�SD]DUÕQ�ROGX÷X�\HUGH�oRN�IDEULNDOÕ�ELU�\DSÕODQPD\D�GR÷UX�J|�
W�UPHNWHGLU��%X�\DSÕODQPD�\DEDQFÕ�VHUPD\HQLQ�LVWLKGDPD�RODQ�HWNLVLQL��|]HOOLNOH�
*HOLúPHNWH�2ODQ�hONHOHU��*2h��DoÕVÕQGDQ�|QH�oÕNDUPDNWDGÕU�

d8ù�ED÷OÕ�NXUXOXúODUÕQÕQ��G�Q\D��UHWLPLQGH�YH�*2h��UHWLPLQGHNL�SD\�
ODUÕ� JLWWLNoH� DUWPDNWDGÕU� �7DEOR� ���� %X� NXUXOXúODUÕQ� VÕQÕU� |WHVLQGH� JHUoHNOHúWLU�
GLNOHUL��UHWLPLQ�G�Q\D�*6<ø+¶GHNL�SD\Õ�������\ÕOÕQGD�\�]GH�����LNHQ������¶WH
\�]GH� ���¶D� oÕNPÕúWÕU�� *2h¶GHNL� SD\ODUÕ� LVH�� ����� \ÕOÕQGD� \�]GH� ���� LNHQ
����¶GH�\�]GH����¶H�oÕNPÕúWÕU��

.XúNXVX]�EXQODU�\DOQÕ]FD�DGÕ�JHoHQ�LúOHWPHOHULQ��VÕQÕU�|WHVLQGH�JHUoHN�
OHúWLUGLNOHUL��UHWLPL�\DQVÕWPDNWDGÕU��(÷HU�\XUW�GÕúÕ��UHWLPOH�ELUOLNWH�\XUW� LoL��UH�
WLP� � WRSODPÕ� GLNNDWH� DOÕQÕUVD�� EX� SD\ÕQ� oRN� \XNDUÕODUGD� ROGX÷X� J|U�OPHNWHGLU�
1LWHNLP�� ����� \ÕOÕQGD� \DSÕODQ� ELU� oDOÕúPDGD�� d8ù¶ODUÕQ� G�Q\D� �UHWLPLQGHNL
�G�Q\D�*6<ø+��SD\ÕQÕQ��\�]GH�����FLYDUÕQGD�ROGX÷X�WHVELW�HGLOPLúWLU��

������������������������������ ����������������������������
�� *OREDO�(FRQRPLF�3URVSHFWV�DQG��WKH�'HYHORSLQJ�&RXQWULHV��$�:RUOG�%DQN�%RRN��������V���
�� 6H\LGR÷OX�+��8OXVODUDUDVÕ�øNWLVDW�7HRUL��3ROLWLND�YH�8\JXODPD������%DVNÕ��*�]HP�<D\ÕQODUÕ�
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7DEOR�����d8ù¶ODUÕQ�%D÷OÕ�.XUXOXúODUÕQÕQ�'�Q\D�YH�*2h
����� �����hUHWLPLQGHNL��*6<ø+���3D\ODUÕ
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.D\QDN��*OREDO�(FRQRPLF�3URVSHFWV�DQG��7KH�'HYHORSLQJ�&RXQWULHV�

$�:RUOG�%DQN�%RRN��������V����

d8ù¶ODUÕQ�|]HOOLNOH�PLOOL� HNRQRPLOHUGHNL�X]XQ�G|QHP�\DSÕVDO� WUDQVIRU�
PDV\RQX� YH� \HQLGHQ� G�]HQOHPH\L� NDPoÕOD\DQ� UROOHUL� |Q� SODQGD� JHOPHNWHGLU�
*HQHOGH� XOXVODUDUDVÕ� �UHWLP� XOXVODUDUDVÕ� WLFDUHW� JLEL� URO� �VWOHQPHNWH�� |]HOOLNOH
LVWLKGDPÕQ�YH�NDONÕQPDQÕQ�JHOLúPHVLQH�NDWNÕGD�EXOXQPDNWD��PLOOL�HNRQRPLN�\D�
SÕGD�GD�LKWLVDVODúPD�YH�\�NVHN�UHNDEHW�LOH�HWNLQOLN�YH�WHNQRORMLN�ND]DQoODU�VD÷�
ODPDNWDGÕU��øVWLKGDPÕQ��ONHOHU�YH�E|OJHOHU�DUDVÕQGDNL�GD÷ÕOÕPÕ�d8ù¶ODUÕQ�NRQXú�
ODQGÕUPD�WHUFLKOHULQGHQ�HWNLOHQPHNWHGLU��

d8ù¶ODU� JHUHN� �UHWLP� JHUHN� GD÷ÕWÕP� NRQXODUÕQGD� GÕú� \DWÕUÕPODU� \DS�
PDNWD� YH� E|\OHFH� P�úWHUL\H� GDKD� \DNÕQ� ROPDNWDGÕUODU�� %X� GXUXP� úLUNHWOHULQ
PXKWHOLI��ONHOHUGH�PDOL\HW�DYDQWDMODUÕQGDQ�\DUDUODQPDVÕQÕ�VD÷ODPDNWDGÕU��1HWLFH
LWLEDUL\OH� úLUNHWOHULQ� JHUHN� NHQGL� �ONHOHULQGH� JHUHN� XOXVODUDUDVÕ� VHYL\HGH� GDKD
UHNDEHWoL� ELU� NRQXPD�JHOPHVLQL�P�PN�Q� NÕOPDNWDGÕU���d8ù¶ODUÕQ� EX� VWUDWHMLVL�
E�\�N�SD]DUODUD�VDKLS�RODQ�*2h�LoLQ�\HQL�\DWÕUÕPODUÕQ�WHVLVL��GROD\ÕVÕ\OD�\HQL�Lú
VDKDODUÕQÕQ�PH\GDQD�JHOPHVL�EDNÕPÕQGDQ�|QHPOLGLU�

d8ù¶ODUÕQ� LVWLKGDPD� NDWNÕVÕ�� IDDOL\HWOHULQLQ� DUWÕúÕQD� YH� 'R÷UXGDQ� <D�
EDQFÕ� 6HUPD\H� �'<6�� \DWÕUÕPODUÕQÕQ� G�Q\D� oDSÕQGD� JHOLúPHVLQH� YH� PLNWDUÕQD
ED÷OÕGÕU��0DPDILK�d8ù¶ODUÕQ��ED÷OÕ�NXUXOXúODUÕ�GDKLO�ROPDN��]HUH��GR÷UXGDQ�LV�
������������������������������ ����������������������������
� 3DULVWR�$��5HFHQW�7UHQGV�LQ�(PSOR\PHQW�LQ�7UDQVQDWLRQDO�&RUSRURWLRQV��)RUHLJQ�'LUHFW

,QYHVWPHQW��7UDGH�DQG�(PSOR\PHQW��2(&'��3DULV��������V�����
�����$OWHU�5����)RUHLJQ�,QYHVWPHQW��(QJLQH�IRU�(PSOR\PHQW��7KH�2(&'�2%6(59(5�1R�����
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WLKGDP�HGLOHQ�NLúL�VD\ÕVÕQGDNL�DUWÕú�KÕ]Õ�'<6�\DWÕUÕPODUÕQÕQ�DUWÕú�KÕ]ÕQÕQ�DOWÕQGD
NDOPÕúWÕU�� 6RQ� ]DPDQODUGD� ED]Õ� IDNW|UOHU� EDúND� NXUXOXúODUGD� ROGX÷X� JLEL
d8ù¶ODUGD�GD�LVWLKGDP�DUWÕúÕQÕ�WHUV�\|QGH�HWNLOHPHNWHGLU��%X�IDNW|UOHU�

��6DQD\L��ONHOHULQGHNL�GXUJXQ�HNRQRPLN�JHOLúPHOHU�

��øúJ�F��WDVDUUXIXQD�\|QHOLN�WHNQRORMLOHU�

��6HUPD\H�\R÷XQ�\DWÕUÕP�SROLWLNDODUÕ�

��8OXVDO�YH�XOXVODUDUDVÕ�WDúHURQOXN�KL]PHWOHULQLQ�JHOLúPHVL�YH

��d8ù¶OHULQ�PDOL\HWOHUL�D]DOWÕFÕ�SROLWLND�L]OHPHOHUL��

'�Q\DGD�KÕ]OD�DUWDQ�UHNDEHW��\DOQÕ]FD�d8ù¶GD� LVWLKGDP�D]DOPDVÕQD�QH�
GHQ�ROPDPDNWD��D\QÕ�]DPDQGD�GL÷HU�úLUNHWOHUGH�GH��PLOOL�úLUNHWOHUGH�GH�LVWLKGDP
D]DOPDVÕQÕ�]DUXUL�NÕOPDNWDGÕU��0DOL\HWOHUL�G�ú�UPHN�LoLQ�NXOODQÕODQ�XQVXUODUGDQ
ELUL�GDLPD�LúoL�VD\ÕVÕ�ROPDNWDGÕU�

<DEDQFÕ�VHUPD\H�\DWÕUÕPODUÕQÕQ�LVWLKGDPD�HWNLOHUL�\DWÕUÕP�YHUHQ�YH�\DWÕ�
UÕP�DODQ��ONHOHU�DoÕVÕQGDQ�IDUNOÕ�úHNLOGH�GH÷HUOHQGLULOPHNWHGLU��<DWÕUÕP�DODQ��O�
NHQLQ�JHOLúPLú�\D�GD�JHOLúPHNWH�RODQ��ONH�ROPD�GXUXPXQD�J|UH�LVWLKGDP�HWNLOHUL
IDUNOÕ�ROPDNWDGÕU�

����� <DEDQFÕ�6HUPD\H�<DWÕUÕPODUÕQÕQ�<DWÕUÕP�9HUHQ
hONHOHUGH�øVWLKGDPD�(WNLOHUL

d8ù¶ODUÕQ�LVWLKGDP�VHYL\HVL��]HULQGHNL�HWNLOHUL�NRQXVXQGD�VHQGLNDODU�YH
LúYHUHQ� oHYUHOHULQLQ� J|U�úOHUL� ELUELULQGHQ� D\UÕOPDNWDGÕU�� g]HOOLNOH� $%'� VHQGL�
NDODUÕ���\HOHULQLQ� LVWLKGDP�J�YHQOL÷LQL� WHKOLNHGH�J|UPHNWH�YH�d8ù¶ODUÕ�\DEDQFÕ
�ONHOHUH�³Lú� LKUDFÕ´� VXUHWL\OH�$%'¶GH� LúVL]OL÷H�VHEHS�ROPDNOD� VXoODPDNWDGÕUODU�
%XQD�NDUúÕOÕN�LúYHUHQ�oHYUHOHULQFH��$%'¶GH�JHQHO�LVWLKGDP�VHYL\HVLQLQ�\DEDQFÕ
�ONHOHUH�\DSÕODQ�\DWÕUÕPODU�QHGHQL\OH�ROXPVX]�\|QGH�HWNLOHQPHGL÷L��KDWWD�ROXPOX
VRQXoODU�HOGH�HGLOGL÷L�EHOLUWLOPLúWLU��

$OPDQ� VHQGLNDFÕODUÕ�� d8ù¶ODUÕQ� GÕúDUÕGD� \DWÕUÕP� \DSPDODUÕQÕQ� �ONH� LV�
WLKGDPÕQÕ� ROXPVX]� � HWNLOH\HFH÷LQL� G�ú�QHUHN�� \XUW� GÕúÕQGD� \DWÕUÕP� \DSPDODUÕQÕ
LVWHPHPLúOHUGLU��%X�VHEHSOH�VHQGLNDODU�9RONVZDJHQ¶LQ�$%'¶GH�LPDODW�\DSPDVÕ�
QÕ� HQJHOOHPLúOHUGLU�� ����¶WH�SHWURO� úRNXQXQ� LON� GDUEHVL� JHOGL÷LQGH�9RONVZDJHQ

������������������������������ ����������������������������
�� 3DULVRWWR�$���D�J�H��6���
�� .XWDO�*��%�\�NXVOX���$�5���dRN�8OXVOX�ùLUNHWOHU�YH�øQVDQ�.D\QD÷Õ�<|QHWLPL��'HU��<D\ÕQODUÕ�
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SL\DVDGDNL�LPDODWoÕODUÕQ�DUDVÕQGDQ�D\UÕOPÕú�YH�$%'¶GHNL�SL\DVD��SD\ÕQÕ�ND\EHW�
PLúWLU��

$%'�K�N�PHW�oHYUHOHULQLQ�\DSWÕNODUÕ�DUDúWÕUPD�VRQXoODUÕ�LúoL�VHQGLNDOD�
UÕQÕQ� LOHUL�V�UG�UG�NOHUL� LGGLDODUÕ�o�U�WPHNWH��EXQD�NDUúÕOÕN� LúYHUHQ�oHYUHOHULQLQ
J|U�úOHULQL�GHVWHNOHPHNWHGLU���<DSÕODQ�NDSVDPOÕ�ELU�oDOÕúPDGD��$%'¶QLQ�\DEDQ�
FÕ�VHUPD\H�\DWÕUÕP�SROLWLNDVÕQÕQ���QHWLFHGH��$%'�LVWLKGDP�VHYL\HVLQL�\�NVHOWWL÷L
YH� WRSODP� LVWLKGDP�VHYL\HVL� �]HULQGH� oRN�D]�G�]H\GH� WHUV�HWNL\H� VHEHS�ROGX÷X
J|U�OP�úW�U��

d8ù¶ODUÕQ�\DEDQFÕ��ONHOHUGHNL�IDDOL\HWOHULQLQ�N|NHQ��ONHGH�JOREDO�LVWLK�
GDP�LPNDQODUÕQGD�QH�|Oo�GH�ELU�D]DOPD�\DUDWWÕ÷Õ�NHVLQOLNOH�ELOLQPHPHNOH�EHUD�
EHU����\XUW�GÕúÕQD�JLGHQ�\DEDQFÕ�VHUPD\H�ELU�\HUGH�LKUDFDWÕ�LNDPH�HWPHNWHGLU��%X
GD�DQD��ONHGH�LVWLKGDP�D]DOPDVÕQD�VHEHS�ROPDNWDGÕU���

�������<DEDQFÕ�6HUPD\H�<DWÕUÕPODUÕQÕQ�6HUPD\H�$ODQ
hONHOHUGH�øVWLKGDPD�(WNLOHUL

<DEDQFÕ�VHUPD\H�\DWÕUÕPODUÕQÕQ�VHUPD\H�DODQ��ONHOHUGHNL�LVWLKGDP�HWNL�
OHUL��ONHQLQ�JHOLúPLúOLN�GXUXPXQD�J|UH�GH÷LúLNOLN�DU]HWPHNWHGLU��*HOLúPHNWH�R�
ODQ��ONHOHUH�JHOHQ�\DEDQFÕ�VHUPD\H��R��ONHQLQ�\HWHUVL]�RODQ�VHUPD\H�DoÕ÷ÕQÕ�ND�
SDWPDNWD��ERUo�ULVNLQGHQ�NXUWDUPDNWD��\HQL�WHNQRORMLOHU�JHWLUHUHN�LKUDFDW�LPNDQ�
ODUÕQÕ�JHOLúWLUPHNWH��Lú�LGDUHVL�YH�\|QHWLP�DQOD\ÕúODUÕQÕ�GH÷LúWLUPHNWHGLU��<DEDQFÕ
\DWÕUÕPOD�ELUOLNWH�JHOHQ�WHNQRORML�YH�ELOJL�ELULNLPL�GROD\OÕ�YH�GROD\VÕ]�RODUDN� LV�
WLKGDPD�|QHPOL�NDWNÕODUGD�EXOXQPDNWDGÕU�

6DQD\LOHúPLú� �ONHOHUGH� \DWÕUÕPODUÕQ� JHUoHNOHúPH� WDU]Õ� |QHP� WDúÕUNHQ�
*2h¶OHUGH� \DEDQFÕ� VHUPD\HQLQ� EHUDEHULQGH� JHWLUGL÷L� �UHWLP� WHNQL÷L� |QHP� ND�
]DQPDNWDGÕU�� *HUoHNWHQ� VDQD\LOHúPLú� �ONHOHUGH� \HQL� Lú\HUOHUL� DoÕOPDVÕ� GROD\Õ�
VÕ\OD�\HQL��LVWLKGDP�RODQDNODUÕ�VD÷ODQPDVÕ��PHYFXW�Lú\HUOHULQLQ�d8ù¶ODU�WDUDIÕQ�
GDQ�GHYLU�DOÕQPDVÕQD��WHUFLK�HGLOLUNHQ��*2h¶ODUGD�HPHN�\R÷XQ��UHWLP�WHNQLNOH�
ULQLQ�NXOODQÕOPDVÕ�LVWLKGDP�VRUXQXQXQ�o|]�P��EDNÕPÕQGDQ�WHUFLK�HGLOPHNWHGLU�

6RQ�]DPDQODUGD�HQ�oRN�GR÷UXGDQ�\DWÕUÕP�\DSÕODQ�%DWÕ�$YUXSD��ONHOHULQ�
GH�GDKL�WHNQRORML�VRUXQODUÕ��]HULQGH�WDUWÕúPDODU�FHUH\DQ�HWPHNWH��EXQODUÕQ�RUWD\D
oÕNDUGÕ÷Õ� LúJ�F�� YH� LVWLKGDP� VRUXQODUÕ� JHQLú� |Oo�GH� WDUWÕúÕOPDNWDGÕU�� ùX� KDOGH
JHOLúPLú�VDQD\L��ONHOHULQLQ�NDUúÕODúWÕ÷Õ�VRUXQODUOD��JHOLúHQ��ONHOHULQ�VRUXQODUÕ�ELU�

������������������������������ ����������������������������
���� 'UXFNHU��3���D�J�H��V���

���� .XWDO�*��dRN�8OXVOX�ùLUNHWOHU��ø�h��øNWLVDW�)DN��øVWDQEXO�������V����

���� $OWHU�5��D�J�H��V��
����.XWDO�*���%�\�NXVOX���$�5��D�J�H��V���
�� $OWHU��5��D�J�H��V��
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ELULQGHQ�WDPDPÕ\OD�IDUNOÕ�GH÷LOGLU��6DGHFH�EX�VRUXQODUÕQ�\R÷XQODúWÕ÷Õ�QRNWDODU�EX
LNL�oHúLW��ONHGH�IDUNODU�J|VWHUPHNWHGLU���

d8ù¶ODU� JHQHOOLNOH� XOXVODUDUDVÕ� � UHNDEHWL� JHUHNWLUHQ�PRGHUQ� YH� YHULPOL
WHNQRORML\L�VHoPHNWHGLUOHU��$QFDN��GDKD�|QHPOLVL� �úHoLOHQ�WHNQRORMLGHQ�oRN�VHU�
PD\H�DODQ��ONHQLQ�LWKDO�HGLOHQ�WHNQRORML\H�X\XPX�YH�RQX�JHOLúWLUPHGHNL�K�QHUL
LVWLKGDPÕ�HWNLOHPHNWHGLU���

����¶OHUGH�d8ù¶ODUÕQ�NHQGL��ONHOHULQGH�LVWLKGDPD�RODQ�NDWNÕODUÕ��GÕú��O�
NHOHUGHNL� ED÷OÕ� NXUXOXúODUÕQÕQ� LVWLKGDPD� RODQ� NDWNÕODUÕQGDQ� GDKD� D]� ROPXúWXU�
<DWÕUÕPÕ�NDEXO� HGHQ�JHOLúPLú��ONHOHUGH��'<6�\DWÕUÕPODUÕQÕQ� DUWÕúÕQÕQ� LVWLKGDPD
HWNLVL�|]HOOLNOH�LPDODW�YH�KL]PHW�VHNW|U�QGH�ROPXúWXU�

6RQ�\ÕOODUGD�JHOLúPLú��ONHOHUGH�'<6�YDVÕWDVÕ\OD�ROXúDQ�Lú�J�F��SL\DVDVÕ�
QÕQ�VÕQÕU�|WHVL��HQWHJUDV\RQODUÕ�ROGXNoD��JHOLúPH�J|VWHUPLúWLU���+HU�QH�NDGDU�\D�
EDQFÕ��ONHOHUGH�EXOXQDQ�d8ù¶ODU�LVWLKGDP�DUWWÕUPD\D�NDWNÕGD�EXOXQPXú�ROVD�GD
'<6¶QLQ�HWNLVL�\DWÕUÕPÕ�DODQ�JHOLúPLú��ONHOHUGH�GDKD�D]�KLVVHGLOPLúWLU��'L÷HU�ELU
LIDGH\OH��JHOLúPLú��ONHOHUGH�GR÷UXGDQ�Lú�\DUDWÕOPDVÕQGDQ�]L\DGH�ELU�GH÷LúLP�YH\D
\HQLGHQ�RUJDQL]DV\RQ�W�U�QGH�LVWLKGDP�SL\DVDVÕQGD�JHOLúPHOHU�ROPXúWXU���

øVWLKGDP�SD]DUÕQGDNL�HWNLOHU���úDUWODUD�J|UH�GH÷LúLNOLN�DU]HWPHNWHGLU��gU�
QH÷LQ���ONH\H�JHOHQ�\DEDQFÕ�VHUPD\H�\DWÕUÕPODUÕ�ED]Õ�VHNW|UOHULQ�\D�GD�VDQD\LOH�
ULQ�\HQLGHQ�\DSÕODQPDODUÕQD�VHEHS�ROPDNWDGÕU��%|\OHFH��UHNDEHW�HGHPH\HQ�\HUOL
LVWLKGDP��NÕVD�G|QHPGH�D]DOPDNWD�YH�\HQLOHQPH�LKWL\DFÕ�RUWD\D�oÕNDUPDNWDGÕU�

$QFDN��'<6�WDUDIÕQGDQ�ROXúWXUXODQ�\HQL�LVWLKGDP��X]XQ�G|QHPGH�LVWLK�
GDPGD� ND]DQoODU� \DUDWPDNWDGÕU�� =LUD� ND\QDNODU� GDKD� YHULPOL� úHNLOGH� \|QOHQGL�
ULOPHNWH��EX�SD]DUODUD�JLULú�\DWÕUÕPFÕODUÕQ�R��ONHOHUGHNL��U�QOHUH�RODQ�LKWL\DoODUÕ�
QÕ� � DUWWÕUPDNWDGÕU��'ROD\ÕVÕ\OD� RUDGD� LVWLKGDPÕQ� JHOLúPHVLQH� QHGHQ� ROPDNWDGÕU�
$\UÕFD�EDúODQJÕoWDNL� LVWLKGDP�ND\ÕSODUÕ�PDNUR� HNRQRPLN� DoÕGDQ�� D\QL� VHUPD\H
LKUDFÕ� LOH� WHODIL�HGLOPHNWHGLU��<DEDQFÕ� VHUPD\HQLQ�ELU� �ONH\H�JLULú� WDU]Õ�� DQDOL]L
GDKD�NRPSOLNH�KDOH�JHWLUPHNWHGLU��

0HVHOD��VRQ�\ÕOODUGD�J|]OHQHQ�HQ�D÷ÕUOÕNOÕ�\DWÕUÕP�W�U���úLUNHW�ELUOHúPHOH�
UL�YH�VDWÕQ�DOÕQPDODUÕ���0	$V �0HUJHUV�DQG�$FTXLVLWLRQV���NÕVD�G|QHPGH�LVWLK�
GDP�D]DOWPDODUÕQD�UD÷PHQ��EX�W�U�\DWÕUÕP�\DSÕOPDPÕú�ROVD\GÕ�QHWLFH�QDVÕO�ROXUGX
úHNOLQGH�GH÷HUOHQGLUPHN�JHUHNPHNWHGLU��%X�W�U�\DWÕUÕPODU�JHUoHNOHúWLNWHQ�VRQUD
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EHOLUOL�ELU�LVWLKGDP�D]DOPDVÕ�ROPDNWDGÕU��$QFDN�\DWÕUÕP�\DSÕOPDPÕú�ROVD\GÕ� � LV�
WLKGDP�ND\ÕSODUÕQÕQ�oRN�GDKD�E�\�N�ROPDVÕ�PXKWHPHOGLU���

g]HOOHúWLUPH�\ROX\OD�\DSÕODQ�\DWÕUÕPODUGD�GD�EHQ]HU�KDGLVH�ROPDNWDGÕU�
g]HOOHúWLULOGLNWHQ� VRQUD� LVWLKGDP� NÕVPHQ� D]DOPDNWDGÕU�� $QFDN�� |]HOOHúWLUPH� RO�
PDPDVÕ�GXUXPXQGD�UHNDEHW�HGHPH\HQ�NXUXOXúXQ�WDPDPHQ�NDSDQPDVÕ�V|]�NRQX�
VX�RODELOHFHNWLU�

�����'�Q\DGD�<DEDQFÕ�6HUPD\H�<DWÕUÕPODUÕQGD�øVWLKGDP

����� \ÕOÕQGD�� G�Q\DGD� \DSÕODQ� \DEDQFÕ� VHUPD\H� \DWÕUÕPODUÕ� ����PLO\DU
GRODUD�XODúPÕúWÕU��'<6�JLULúOHUL������\ÕOÕQGD�����¶\H�J|UH����¶OXN�ROD÷DQ�VW�
DUWÕú�J|VWHUPLúWLU������PLO\DU�GRODU�'<6¶QLQ��\�]GH���¶OLN�SD\OD�����PLO\DU�GR�
ODUÕ�JHOLúPLú��ONHOHUH��\�]GH���¶OÕN�SD\OD�����PLO\DU�GRODUÕ��*2h¶OHUH�DLWWLU��$Y�
UXSD�%LUOL÷LQLQ�'<6¶GHQ�DOGÕ÷Õ�SD\�LVH�\�]GH���¶OÕN�SD\OD�����PLO\DU�GRODUGÕU�

�����\ÕOÕ�LWLEDUL\OH��G�Q\DGD��\DNODúÕN��������FLYDUÕQGD�XOXVODUDUDVÕ�DQD
ILUPD��3DUHQW�)LUPV��YH�EX�ILUPDODUÕQ�RUWDN�ROGX÷X���������NDGDU�ED÷OÕ�NXUXOXú�
ODUÕ��)RUHLJQ�$IILOLDWHV��ROPDN��]HUH�WRSODP���������ILUPD�IDDOL\HW�J|VWHUPHNWH�
GLU�� %X� ILUPDODUÕQ� ����� \ÕOÕQGD� JHUoHNOHúWLUGL÷L� VDWÕúODU� ��� WULO\RQ� GRODUD� XODú�
PÕúWÕU��%X�UDNDP�D\QÕ�\ÕO� LoLQGH�JHUoHNOHúHQ�G�Q\D�LKUDFDWÕQÕQ����WULO\RQ�GRODU�
\DNODúÕN��\�]GH�����]HULQH�WHNDE�O�HWPHNWHGLU���

�����\ÕOÕQGD�\DNODúÕN�����PLO\DU�GRODU� RODQ�'<6� oÕNÕúODUÕQÕQ� \DNODúÕN
����PLO\DU�GRODUÕ�JHOLúPLú��ONHOHUFH�����PLO\DU�GRODUÕ�*2h¶OHUFH�NDODQÕ�LVH�GL÷HU
�ONHOHUFH�JHUoHNOHúWLULOPLúWLU�

<DEDQFÕ�VHUPD\H�\DWÕUÕPODUÕQÕQ�G�Q\DGD� LVWLKGDPD�RODQ�NDWNÕODUÕQÕ�WDP
RODUDN�ELOPHN�P�PN�Q�GH÷LOGLU��<DSÕODQ�VÕQÕUOÕ�oDOÕúPDODUGDQ�G�Q\DGD�\DEDQFÕ
VHUPD\H�\DWÕUÕPODUÕQÕQ�LVWLKGDPD�RODQ�NDWNÕODUÕ�KDNNÕQGD�VD\ÕVDO�ELOJL�HGLQLOPLú
ROPDVÕQD�UD÷PHQ��EX�NRQXGDNL�YHULOHU�ROGXNoD�NÕVÕWOÕGÕU�

'�Q\D�oDSÕQGD�d8ù¶ODUGD�\DNODúÕN����PLO\RQ�NLúLQLQ� LVWLKGDP�HGLOGL÷L
WDKPLQ�HGLOPHNWHGLU��7DEOR������%XQXQ�\DNODúÕN�\�]���¶Õ�����PLO\RQ�NLúL���|QFH�
OLNOH�JHOLúPLú��ONHOHUGHNL�DQD�úLUNHWOHUGH�EXOXQPDNWDGÕU��*HUL�NDODQ�\�]GH���¶Õ
LVH��\DNODúÕN����PLO\RQ�NLúL��GÕúDUÕGD�\HUOHúLN�ED÷OÕ�NXUXOXúODUGD� LVWLKGDP�HGLO�
PHNWHGLU��%D÷OÕ�NXUXOXúODUGD� LVWLKGDP�HGLOHQOHULQ�\DNODúÕN����PLO\RQX� LVH�*2�
h¶GH�LVWLKGDP�HGLOPHNWHGLU��0DPDILK�d8ù¶ODUÕQ�LVWLKGDP�HWWL÷L�NLúL�VD\ÕVÕ�G�Q�
\DGDNL�Lú�J�F�Q�Q�VDGHFH�oRN�D]�ELU�NÕVPÕQÕ��\DNODúÕN�\�]GH����LKWLYD�HWPHNWH�
GLU�
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d8ù¶ODU�|QFHOLNOH�VHUPD\H�YH�WHNQRORML�\R÷XQ�\DWÕUÕPODU�\DSWÕNODUÕQGDQ
LVWLKGDPD�NDWNÕODUÕ�D]�ROPDNWDGÕU��$\UÕFD�d8ù¶ODUÕQ�GROD\VÕ]�LVWLKGDPD�NDWNÕODUÕ
\DQÕVÕUD�GROD\OÕ�NDWNÕODUÕ�GD�|QHPOL�\HU�WXWPDNWDGÕU��d8ù¶ODUÕQ�GROD\OÕ�YH�GROD\�
VÕ]� LVWLKGDPD�NDWNÕODUÕ� EHUDEHU� G�ú�Q�OG�÷�QGH� G�Q\DGD� LVWLKGDPD�NDWNÕODUÕQÕQ
����PLO\RQ�FLYDUÕQGD�ROGX÷X�WDKPLQ�HGLOPHNWHGLU���
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.D\QDN��:RUOG�,QYHVWPHQW�5HSRUW��������VK�����������D�|Q�WDKPLQ���E������

7DEOR���������\ÕOÕQD�NDGDU�RODQ�YHULOHUL�LKWLYD�HWPHNWHGLU��'�Q\D�\DEDQ�
FÕ�VHUPD\H�VWR÷XQXQ������\ÕOÕQGD�����WULO\RQ�GRODUGDQ�������GH���WULO\RQ�GRODUD
XODúWÕ÷Õ�G�ú�Q�O�UVH�d8ù¶ODUGDNL�LVWLKGDP��UDNDPÕQ�úX�DQGD�oRN�GDKD�\XNDUÕODU�
GD�ROGX÷X�DúLNDUGÕU�

����¶OL�\ÕOODUGD��\DEDQFÕ�VHUPD\H�YHUHQ�JHOLúPLú��ONH�d8ù¶ODUÕQÕQ�VÕQÕU
|WHVL� NXUXOXúODUÕQGD� LVWLKGDP� DUWÕúÕ� ROPXúWXU�� gUQH÷LQ� -DSRQ� d8ù¶ODUÕQÕQ� VÕQÕU
|WHVL� úLUNHWOHULQLQ�����¶\ÕOÕQGD�����ELQ�RODQ� LVWLKGDP�VD\ÕVÕ� �����\ÕOÕQGD� LNL\H
NDWOD\DUDN�����PLO\RQD�XODúPÕúWÕU���

ø/2¶QXQ� WDKPLQOHULQH� J|UH�'<6� ED÷ODQWÕOÕ� LVWLKGDP�PLNWDUÕ� VDQD\LOHú�
PLú��ONHOHUGH� WDUÕP�GÕúÕ��FUHWOL� LVWLKGDPÕQ�\�]GH���¶VLQH��G�Q\DGDNL� W�P� LVWLK�
GDP�PLNWDUÕQÕQ�\�]GH��¶VLQH� WHNDE�O�HWPHNWHGLU��$QFDN�EX� LVWLKGDP�PLNWDUODUÕ
GDKD�]L\DGH�VDQD\L�NHVLPLQGH�\R÷XQODúPÕúWÕU��$\UÕFD��\DEDQFÕ��ONHOHUGHNL�LVWLK�
GDPGDNL� DUWÕúODU� GDKD� ]L\DGH� RUDGDNL�PHYFXW� ILUPDODUOD� ELUOHúPHOHUOH� ROPDNWD�
GÕU���
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d8ù¶ODUÕQ�VÕQÕU�|WHVL�LúELUOL÷L�YH�úLUNHW�ELUOHúPHOHULQLQ�\DQÕVÕUD�HWNLQ�RO�
GXNODUÕ�GL÷HU�ELU�VDKD�GD�|]HOOHúWLUPHGLU��'HYOHW�LúOHWPHOHULQLQ�JHOLúHQ�WHNQRORML�
\H�D\DN�X\GXUDPDPDVÕ��YHULPOL�oDOÕúDPDPDVÕ�YH�GROD\ÕVÕ\OD�UHNDEHW�HGHPHPHVL
GHYOHWLQ� HNRQRPLGHNL� URO�Q�� GH÷LúWLUPLú�� GHYOHW� P�GDKDOHFL� GH÷LO� G�]HQOH\LFL
NRQXPXQGD�ROPDVÕ�ILNUL�KDNLP�ROPXú�YH�EX�JHOLúPH���������*2h¶OHUGH�|]HOOHúWLU�
PH�X\JXODPDVÕQÕQ�\D\JÕQODúPDVÕQD�VHEHS�ROPXúWXU�

%D]Õ�d8ù�X\JXODPDODUÕQD�|UQHN�YHUPHN�JHUHNLUVH��øVYHo�YH�øVYLoUH�VHU�
PD\HVL� D÷ÕUOÕNOÕ�� HOHNWURQLN� YH�P�KHQGLVOLN� GDOÕQGD� IDDOL\HW� J|VWHUHQ� G�Q\DQÕQ
|QGH�JHOHQ�d8ù¶ODUÕQGDQ�RODQ�$%%��$VHD�%URZQ�%RYHUL����$YUXSD�YH�$%'¶�GH
EXOXQDQ�YH�E�\�N�WDUWÕúPDODUD�VHEHS�RODQ�ELoLPGH����IDEULNDVÕQÕQ��UHWLPLQH�VRQ
YHUPLúWLU��%X�úLUNHW��2UWD�YH�'R÷X�$YUXSD¶GD�3RORQ\D�YH�dHN�&XPKXUL\HWL�D÷ÕU�
OÕNOÕ�ROPDN��]HUH�\DNODúÕN����úLUNHWL�NRQWURO�HGLS�����ELQ�NLúL\H�LVWLKGDP�RODQD÷Õ
\DUDWPDNWDGÕU�� ùLUNHWOHULQ� \HUHO� ED÷ODUÕQÕ� DUWÕUPDN� LoLQ�� \DNODúÕN� ������ NLúL\H
Lú\HUL�\|QHWLPL�H÷LWLPL�YHULOHUHN� � \|QHWLP�NDGURODUÕQGD� LVWLKGDPÕ� VD÷ODQPDNWD�
GÕU�

�����\ÕOÕ�FLURVX������PLO\DU�GRODU�RODQ�$%%��EDWÕ��ONHOHULQGHNL�WHVLVOH�
ULQGH�oDOÕúDQODUÕQ��FUHWOHULQLQ�\DNODúÕN�\�]GH���¶L�G�]H\LQGH��FUHWOH�2UWD�YH�'R�
÷X�$YUXSD¶GD�LúJ�F��LVWLKGDP�HWPHNWH�YH�VRQXoWD�ED]Õ�WHPHO��U�QOHULQGH�\�]GH
��¶\H�YDUDQ�LQGLULP�VD÷OD\DELOPHNWHGLU�

%HQ]HU�ELoLPGH�6LHPHQV��XFX]�LúJ�F���%DWÕ�$YUXSD�SD]DUODUÕQD�\DNÕQOÕN
YH�\HUOL�SD]DUÕQ�FD]LEHVL�QHGHQL\OH�ELU�oRN�2UWD�YH�'R÷X�$YUXSD��ONHVLQGH�RU�
WDNOÕN� NXUPXú� EXOXQPDNWDGÕU�� 8QLWHG� 7HFKQRORJLHV� 2WLV� (ODYDWRU�� 5XV\D¶GD
\DSWÕ÷Õ�\DWÕUÕPODUGD����ELQ�NLúL\H�LVWLKGDP�RODQD÷Õ�\DUDWPÕúWÕU���

*�Q�P�]GH�\DEDQFÕ�VHUPD\HQLQ�DYDQWDMODUÕQGDQ�KHPHQ�KHPHQ�KHU��ONH
ID\GDODQPDN�LVWHPHNWHGLU�������EDúODUÕQGD�GD÷ÕODQ�'R÷X�%ORNX��ONHOHUL�NDSÕOD�
UÕQÕ� d8ù¶ODUD� DoPÕúODUGÕU�� <DWÕUÕPODUÕ� WHúYLN� HGLFL� SROLWLNDODU� JHOLúWLUPLúOHUGLU�
d8ù¶ODU� VL\DVDO� UHMLPH�� JHOLúPLúOL÷H�� JHUL� NDOPÕúOÕ÷D� EDNPDGDQ� W�P� G�Q\DGD
\DWÕUÕP�\DSPDNWDGÕUODU��7HUFLKOHUL�X\JXQ�DOW\DSÕ�YH�SD]DUÕQ�ROGX÷X�LVWLNUDUOÕ��O�
NHOHU�ROPDNWDGÕU�

6DQD\LOHúPLú� �ONHOHUGH� DOW\DSÕQÕQ� WDPDPODQPÕú� ROPDVÕ�� \DWÕUÕPFÕODUÕQ
EX��ONHOHUH�GDKD�oRN� JLWPHOHULQH� VHEHS� ROPDNWDGÕU��%DúODQJÕoWD�d8ù¶ODU�$%'
ND\QDNOÕ� LGLOHU�� %XJ�Q� G�Q\DPÕ]GD� $YUXSD�� -DSRQ\D� N|NHQOL� KDWWD� *2h� ND\�
QDNOÕ�\�]OHUFH�d8ù�YDUGÕU��%XQODUÕQ�LVWLKGDPD�NDWNÕODUÕ�ROGXNoD�|QHPOL�\HU�WXW�
PDNWDGÕU�
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'�Q\DGD�]LUYHGHNL�����d8ù¶XQ��GÕú��ONHOHUGH�YH�WRSODP�LVWLKGDPD�NDW�
NÕODUÕ�7DEOR���µGH�\ÕOODU�LWLEDUL\OH�YHULOPHNWHGLU��=LUYHGHNL�����d8ù¶XQ��GÕú��O�
NHOHUGHNL� LVWLKGDPÕ� JLWWLNoH� DUWDUNHQ�� WRSODP� LVWLKGDPGD� D]DOPD� ROGX÷X� J|U�O�
PHNWHGLU����%X�úLUNHWOHULQ��GÕú��ONHOHUGHNL� LVWLKGDPD�NDWNÕODUÕ�����������\ÕOODUÕ
DUDVÕQGD�\DNODúÕN�\�]GH����DUWÕú�ND\GHWPLúWLU�
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*2h� �ND\QDNOÕ� ��� �d8ù¶LQ� � LVWLKGDPD�RODQ� NDWNÕODUÕ� LVH� KHP�GÕú� �ONH
\DWÕUÕPODUÕQGD� KHP�GH� WRSODPGD� DUWWÕ÷Õ� J|U�OPHNWHGLU� �7DEOR� ����*2h�N|NHQOL
]LUYHGHNL��d8ù¶XQ��GÕú��ONHOHUGHNL�LVWLKGDPD�NDWNÕODUÕ������������\ÕOODUÕ�DUDVÕQ�
GD��\DNODúÕN���NDW�DUWPÕúWÕU��'�Q\DQÕQ�|QGH�JHOHQ�����d8ù�������\ÕOÕ�LWLEDUL\OH
E�Q\HOHULQGH� � WRSODP� ����������� NLúL\L� LVWLKGDP� HGHUNHQ�� *2h� PHQúHLOL� ��
d8ù�����������NLúL�LVWLKGDP�HWPHNWHGLUOHU�

�����7�UNL\H¶GH��<DEDQFÕ�6HUPD\H�<DWÕUÕPODUÕQGD�øVWLKGDP

�����VRQX�LWLEDUL\OH��7�UNL\H¶GH�������DGHW�\DEDQFÕ�VHUPD\HOL�ILUPD�ID�
DOL\HW� J|VWHUPHNWHGLU�� 7�UNL\H¶\H� JHOHQ� \DEDQFÕ� VHUPD\HQLQ� E�\�N� oR÷XQOX÷X
$%��ONHOHULQFH�ROPDN��]HUH��\�]GH���¶QÕ�2(&'��ONHOHULQFH�JHUoHNOHúWLULOPHN�
WHGLU��hONHPL]H�8]DNGR÷X�$V\D¶GDQ�\DEDQFÕ�VHUPD\H�JLULúLQGH�DUWÕúODU�ROPXúWXU�
�����\ÕOOÕQD�NDGDU�7�UNL\H¶GH�6LQJDSXU�YH�*�QH\� �.RUH�ND\QDNOÕ� \DEDQFÕ� VHU�
PD\H�\DWÕUÕPÕ�EXOXQPDPDNWDGÕU��$QFDN�EX�\ÕOGDQ�VRQUD�KÕ]OÕ�ELU�DUWÕú�ND\GHGLO�
PLúWLU��*��.RUH�EXJ�Q�\DEDQFÕ�VHUPD\H�LKUDo�HGHQ�ELU��ONH�NRQXPXQD�JHOPLúWLU�
-DSRQ\D�ND\QDNOÕ�\DEDQFÕ�VHUPD\H�\DWÕUÕPODUÕQGD�KÕ]OÕ�ELU�DUWÕú�ND\GHGLOPHNWH�
GLU�

'�Q\DGD�KHP� WRSODP�\DWÕUÕPODUGD� � E�\�N�DUWÕú� ROPDVÕQD��KHP�GH�*2�
h¶LQ� WRSODP�\DEDQFÕ� VHUPD\HGHQ� DOPÕú� ROGXNODUÕ� SD\ODUÕ� KHU� \ÕO� E�\�N� RUDQGD
DUWWÕUPDODUÕQD� UD÷PHQ�� �ONHPL]LQ� DOPÕú� ROGX÷X� SD\GD� ELU� JHOLúPH� ND\GHGLOPH�
PLúWLU�

����� \ÕOÕ� LWLEDUL\OH� \DEDQFÕ� VHUPD\H� VWRNX� \DNODúÕN� �� WULO\RQ� GRODUD� X�
ODúPÕúWÕU��*2h¶OHULQ�EXQGDQ�DOPÕú�ROGX÷X��SD\�����WULO\RQ�GRODUGÕU��7�UNL\H¶QLQ
EX�G|QHPGH�G�Q\DGDNL� WRSODP�\DEDQFÕ� VHUPD\HGHQ�DOGÕ÷Õ�SD\������PLO\DU�GR�
ODUOD�VDGHFH�ELQGH����\�]GH������W�U��*2h¶OHUGH�DOGÕ÷Õ�SD\�LVH�\�]GH���GLU�

����� \ÕOÕQGD� G�Q\DGD� \DNODúÕN� ����PLO\DU� GRODUOÕN� '<6� µGHQ� � 7�UNL�
\H¶QLQ�GH�LoLQGH�EXOXQGX÷X�*2h¶OHULQ�DOGÕ÷Õ�SD\�\DNODúÕN�����PLO\DU�GRODUGÕU�
7�UNL\H¶QLQ�G�Q\D�WRSODPÕQGD�����PLO\RQ�GRODUOD�DOGÕ÷Õ�SD\�ELQGH����\�]GH�����
GLU��*2h¶OHU�LoLQGH�DOPÕú�ROGX÷X�SD\�LVH��ELQGH����\�]GH������GÕU�

�����\ÕOÕQGD���PLO\DU�GRODU�\DEDQFÕ�VHUPD\H�oHNHQ��ONHPL]�������\ÕOÕQ�
GD�����PLO\RQ�GRODUOÕN�ELU�\DWÕUÕPÕ�oHNHELOPLúWLU�������\ÕOÕQGD�����ONH�DUDVÕQGD
����VÕUDGD�RODQ��ONHPL]������¶�GH�����������¶�GD���������¶GH�LVH�����VÕUD\D�G�ú�
P�úW�U�

'�Q\DQÕQ� N�UHVHO� ILUPDODUÕ� LOH� NDUúÕODúWÕUÕOGÕ÷ÕQGD� 7�UNL\H¶GH� ROGXNoD
]D\ÕI� VHUPD\HOL� \DSÕODQPD�PHYFXWWXU���� hONHPL]GH� KHU� QH� NDGDU� �� ELQH� \DNÕQ
ILUPD�IDDOL\HW�J|VWHUVH�GH�EXQODUÕQ�E�\�N�oR÷XQOX÷X��������ELQ�GRODUOÕN�N�o�N

������������������������������ ����������������������������
���(NRQRPLN�)RUXP��72%%�<D\ÕQÕ��<ÕO�����6D\Õ�����������V���



��

úLUNHWOHUGLU�� �� PLO\RQ� GRODUOÕN� ELU� \DWÕUÕP� XOXVODUDUDVÕ� |Oo�OHUGH� N�o�N� |OoHNOL
\DWÕUÕP� � NDEXO� HGLOGL÷L� GLNNDWH� DOÕQÕUVD�� 7�UNL\H¶GH� E�\�N� |OoHNOL� \DWÕUÕP� \RN
GHQHFHN�NDGDU�D]GÕU��7�UNL\H¶\H�\ÕOGD�JHOHQ�RUWDODPD���PLO\DU�GRODUOÕN�'<6¶QLQ
oRN�|QHPOL�ELU�E|O�P��PHYFXW�NXUXOXúODU�WDUDIÕQGDQ�WHYVLL�\DWÕUÕPÕ��SRUWI|\�\DWÕ�
UÕPÕ�YH�VHUPD\H�DUWÕúÕ�RODUDN�JHUoHNOHúWLULOPHNWHGLU��<HQL�\DWÕUÕP�SHN�\DSÕOPD�
PDNWDGÕU�

hONHPL]�GH�GL÷HU�JHOLúPHNWH�RODQ��ONHOHU�JLEL�'<6�\DWÕUÕPODUÕQGDQ��WD�
VDUUXI�DoÕ÷ÕQÕ�NDSDWPD�� WHNQRORML� � WUDQVIHUL�� LKUDFDWÕ�DUWWÕUDUDN�GÕú� WLFDUHW�DoÕ÷ÕQÕ
NDSDWPD��YHULPOLOL÷L�\�NVHOWPH�YH�LVWLKGDP�\DUDWPD�JLEL�|QHPOL�EHNOHQWLOHUL�RO�
PDNWDGÕU�

7�UNL\H¶GH�����������\ÕOODUÕ� DUDVÕQGD�\DNODúÕN������PLO\DU�GRODU�'<6
JLULú� L]QL� YHULOPLúWLU��1HW� JLULú� LVH� \DNODúÕN� �����PLO\DU� GRODUGÕU�� %XQD� NDUúÕOÕN
NkU�WUDQVIHUL�RODUDN�\XUW�GÕúÕQD�J|QGHULOHQ�����PLO\DU�GRODU�NDGDUGÕU�

ùD\HW������¶GHQ�EDúOD\DUDN�oRN� L\L�ELU�SD]DUODPD\OD�\HWHULQFH�\DWÕUÕP�
FÕ\Õ��ONHPL]H�oHNHELOVH\GLN��NDED�ELU�WDKPLQOH�GL÷HU��ONHOHULQ�GH�SHUIRUPDQVÕQD
EDNDUDN�������PLO\DU�GRODU�DUDVÕQGD�ELU�\DEDQFÕ�VHUPD\H�\DWÕUÕPÕQÕ�7�UNL\H¶\H
oHNPHN� P�PN�Q� RODELOLUGL�� %XQXQ� \XUGXPX]GD� \DUDWDFD÷Õ� LVWLKGDPOD�� 7�UNL�
\H¶QLQ�P�]PLQ�EHODVÕ�RODQ� LúVL]OLN�RUWDGDQ�NDOGÕUDELOLU��KDWWD�YH�KDWWD�GÕúDUÕGDQ
EHONL�GH�LúJ�F��LWKDO�HGHELOLUGL��7�UNL\H�EX�\DWÕUÕPOD�\ÕOGD�������PLO\DU�GRODUOÕN
HN�ELU�³LKUDFDW´�GD�\DSDELOLUGL���

*HOHQ��\DEDQFÕ�VHUPD\HQLQ�LVWLKGDPD�RODQ�NDWNÕODUÕQÕ�WDP�DQODPÕ\OD�|O�
oHQ� ELU� oDOÕúPD�PHYFXW� GH÷LOGLU�� øVWDQEXO� 6DQD\L� 2GDVÕQÕQ� oDOÕúPDODUÕQGDQ� YH
YHULOHQ�WHúYLNOHUGHQ�ELU�WDNÕP�UDNDPODUD�XODúPDN�P�PN�QG�U�

+D]LQH�0�VWHúDUOÕ÷Õ�<DEDQFÕ�6HUPD\H�*HQHO�0�G�UO�÷�QFH����������
\ÕOODUÕ�DUDVÕQGD�������DGHW�ø]LQ�YH�7HúYLN�%HOJHVL��ø7%��YHULOPLú�YH�EX�EHOJHOHU�
GH�|QJ|U�OHQ� LVWLKGDP� UDNDPÕ�\DNODúÕN�����ELQ�NLúLGLU��hONHPL]GH� ������ VRQX
LWLEDUL\OH� ������ DGHW� \DEDQFÕ� VHUPD\HOL� � ILUPD� IDDOL\HW� J|VWHUPHNWHGLU��'ROD\Õ�
VÕ\OD�YHULOHQ�EX�UDNDPÕQÕQ�LoLQGH�ø7%�DOPD\DQ�\DWÕUÕPFÕ�ILUPDODU��WLFDUL�úLUNHWOHU�
úXEH�YH�LUWLEDW�E�URODUÕQÕQ�LVWLKGDP�HWWLNOHUL�NLúLOHU�\RNWXU�

������������������������������ ����������������������������
���.DKYHFL�$��'Õú�hONHOHUGH�<DEDQFÕ�6HUPD\H�7HFU�EHVL�<$6('��øVWDQEXO���������V�����
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7DEOR����<DEDQFÕ�YH�<HUOL�6HUPD\HOL�%�\�N�ùLUNHWOHULQ�*|UHOL
���� ��������.RQXPODUÕ

����������0LO\DU�7/��$GHW�

����%�\�N�)LUPD
�<HUOL�YH�<DEDQFÕ�

��g]VHUPD\H øVWLKGDP g]ND\QDN�øúoL

����<DE��6HUPD\HOL
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��.D\QDN��� 7�UNL\H¶QLQ�����%�\�N�6DQD\L�.XUXOXúX��ø62�g]HO�6D\ÕVÕ��$÷XVWRV�������øVWDQEXO

øVWDQEXO�6DQD\L�2GDVÕQÕQ��ø62��7�UNL\H¶GH�IDDOL\HW�J|VWHUHQ�����E�\�N
ILUPD� YHULOHULQH� J|UH�� � ���� E�\�N� ILUPD� LoLQGH� \DEDQFÕ� VHUPD\HOL� ILUPD� VD\ÕVÕ
���¶GLU������E�\�N�ILUPDGD�WRSODP���������NLúL�LVWLKGDP�HGLOLUNHQ������\DEDQFÕ
VHUPD\HOL�ILUPDGD���������NLúL�LVWLKGDP�HGLOPHNWHGLU���

g]ND\QDN� �� øúoL� VD\ÕVÕ�RUDQÕ�� úLUNHWOHULQ�NXOODQGÕNODUÕ� WHNQRORML\H�YH� LV�
WLKGDP�\DUDWPD�NDSDVLWHOHULQH�LOLúNLQ�LSXoODUÕ�YHUPHVL�EDNÕPÕQGDQ�|QHPOLGLU��%X
RUDQ�� \DEDQFÕ� VHUPD\HOL� úLUNHWOHUGH� RUWDODPDQÕQ� �VW�QGH� oÕNPÕúWÕU�� 'ROD\ÕVÕ\OD
\DEDQFÕ�VHUPD\HOL�úLUNHWOHU������úLUNHW�RUWDODPDVÕQD�J|UH��VHUPD\H�\R÷XQ�WHNQR�
ORMLOHUL�NXOODQPDNWD�YH�GH�GROD\ÕVÕ\OD�LVWLKGDPD��\DWÕUÕP�PLNWDUODUÕQD�J|UH�GL÷HU
úLUNHWOHUGHQ�GDKD�D]�NDWNÕGD�EXOXQPDNWDGÕUODU�

���øVWLKGDP�6RUXQX

�2NXO�� \XUW�� RWHO�� oRFXN� \XYDVÕ�� KX]XU� HYL�� |]HO� QLWHOLNWHNL� KDVWDKDQH�
NÕúOD�\D�GD�RUGXHYLQGH�LNDPHW�HGHQOHU�LOH�\DEDQFÕ�X\UXNOXODU�GÕúÕQGD�NDODQ�Q�IX�
VD�³.XUXPVDO�2OPD\DQ�6LYLO�1�IXV´�GHQPHNWHGLU��'ø(�(NLP������LVWDWLVWLNOHUL�
QH�J|UH��7�UNL\H¶QLQ�NXUXPVDO�ROPD\DQ�VLYLO�Q�IXVX�������������oDOÕúPD�oD÷ÕQ�
GDNL�Q�IXV�������������Lú�J�F��LVH�����������¶GXU��%XQXQ�����������¶Õ�LVWLKGDP
HGLOPHNWH� LNHQ� JHUL� NDODQ� ���������¶Õ� LúVL]� GXUXPGDGÕU�� ���������� DGHW� HNVLN
LVWLKGDP�LOH�ELUOLNWH�KDOLKD]ÕUGD�LúH�LKWL\DFÕ�RODQ�HQ�D]�����������NLúL�EXOXQPDN�
WDGÕU�

%X� UDNDP� �]HULQGHQ� GDKL� G�ú�QVHN� �ONHPL]GHNL� LúVL]OLN� RUDQÕ� \�]GH
��¶QLQ���]HULQGHGLU��+HU�\ÕO�EXQD�\DNODúÕN�\�]GH����¶OXN�ELU�Q�IXV�DUWÕúÕ�GROD\Õ�
VÕ\OD���������FLYDUÕQGD��LúVL]�NLWOHQLQ�LODYH�RODFD÷Õ�G�ú�Q�OG�÷�QGH��EX�SUREOHP

������������������������������ ����������������������������
�� 7�UNL\H¶QLQ�����%�\�N�6DQD\L�.XUXOXìX��ø62�g]HO�6D\ÕVÕ��$÷XVWRV������øVWDQEXO��V�����
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o|]�OPHGL÷L�WDNGLUGH�EL]L�ELU�NDRVD�J|W�UHFH÷L�RUWDGDGÕU��<DQL�RQ�\ÕO� LoHULVLQGH
\DNODúÕN���PLO\RQ�NLúL\H�Lú�EXOXQPDVÕ�JHUHNPHNWHGLU�

7�UNL\H¶GH�ELU�NLúL\L�LVWLKGDP�HWPHN�LoLQ�JHUHNOL�\DWÕUÕP�PDOL\HWL��RUWD�
ODPD��������GRODUGÕU��*UDILN��¶�GH������������YH������\ÕOODUÕQGD�NLúL�EDúÕQD�\D�
WÕUÕP�PDOL\HWL�YHULOPHNWHGLU�
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���� ���� ����
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*UDILN����%LU�.Lú L\H �øV WLKGDP�<DUDWPDQÕQ�0DOL\HWL

.D\QDN���

(QG�VWUL�øOLúNLOHULQGH�6RQ�'XUXP�0(66�<D\ÕQ�1R�����7HPPX]������V���

2Q�\ÕOGD�\DNODúÕN���PLO\RQ�NLúL\L�LVWLKGDP�HWPHN�LoLQ��ELU�NLúLQLQ�LVWLK�
GDPÕ��LoLQ�RUWDODPD��������GRODU�JHUHNWL÷L��G�ú�Q�O�UVH������PLO\DU�GRODUD�LKWL�
\Do�YDUGÕU�

*HUHNOL�RODQ�EX�VHUPD\H��\D��ONH�ND\QDNODUÕQGDQ�EXOXQDFDN��\D�ERUo�D�
OÕQDFDN� \DGD� \DEDQFÕ� VHUPD\HQLQ� \DWÕUÕP� \DSPDVÕ� VD÷ODQDFDNWÕU�� <HGLQFL� EHú
\ÕOOÕN�NDONÕQPD�SODQÕQD�J|UH�������\ÕOÕQD�NDGDU�VHQHGH�DVJDUL����PLO\DU�GRODUOÕN
DOW�\DSÕ�\DWÕUÕPÕ�\DSÕOPDVÕ�JHUHNPHNWHGLU�� ³<DSÕODQ�KHVDSODPDODUD�J|UH� VDGHFH
HQHUML�DoÕ÷ÕQÕQ�RUWDGDQ�NDOGÕUÕOPDVÕ� LoLQ�7�UNL\H¶QLQ�KHU�\ÕO� ����PLO\DU�GRODUOÕN



��

\DWÕUÕP� \DSPDVÕ� JHUHNOLGLU�� $QFDN�� NDPX� NHVLPLQLQ� HOLQGH�� EX� E�\�NO�NWH� DOW
\DSÕ�\DWÕUÕPODUÕQÕ�JHUoHNOHúWLUHFHN�ND\QDN�EXOXQPDPDNWDGÕU�´��

'Õú� ERUo� EXOPDN� KHP� ]RU�� KHP� GH� �ONHPL]H� ROGXNoD� SDKDOÕ\D�PDO� RO�
PDNWDGÕU��'Õú�ERUFXQ�UDQWDEO�NXOODQÕS�NXOODQÕOPD\DFD÷Õ�EHOOL�ROPDGÕ÷Õ�JLEL��WDúÕ�
GÕ÷Õ� ULVN� GH� E�\�NW�U��.kU� HGLOVLQ�� HGLOPHVLQ� KHP� DQDSDUDVÕQÕ�� KHP� GH� IDL]LQL
|GHPHN�]RUXQOXOX÷X�EXOXQPDNWDGÕU��2�KDOGH��\DEDQFÕ� VHUPD\H�DOWHUQDWLILQL� GH�
÷HUOHQGLUPHN�JHUHNPHNWHGLU��<DEDQFÕ�VHUPD\H� LOH�PHYFXW� LúVL]OLN�SUREOHPL�o|�
]�OHELOLU�PL"��<DEDQFÕ�6HUPD\H�7�UNL\H¶\H�JHOLU�PL"�%X�VRUXODUÕQ�DúD÷ÕGDNL�UHD�
OLWHOHU�oHUoHYHVLQGH�o|]�P��LKWL\DFÕ�GR÷PDNWDGÕU�

�����\ÕOÕQGDQ�EHUL��7�UNL\H�KÕ]OD�GDKD�DNÕOFÕ��GDKD�JHUoHNoL�YH�GDKD�³GÕ�
úD� G|Q�N´� � HNRQRPLN� SROLWLNDODU� L]OHPHNWHGLU�� <DEDQFÕ� \DWÕUÕPFÕQÕQ� �ONHPL]H
JHOPHVL�LoLQ�JHUHNOL��úDUWODUÕQ�EDúÕQGD�³Lo�SD]DU´�JHQLúOL÷L�JHOLU���øo�SD]DU�\|Q�Q�
GHQ�7�UNL\H�2UWD�'R÷XQXQ�HQ�J�oO���ONHVLGLU���

$\UÕFD�� 7�UNL\H� MHRSROLWLN� YH� MHRHNRQRPLN� EDNÕPGDQ� G�Q\DGD� |QHPOL
ELU� \HU� LúJDO� HWPHNWHGLU�� $V\D� YH� $YUXSD� DUDVÕQGD� N|SU�� ROXúWXUDQ� SHWURO� YH
GR÷DOJD]� ND\QDNODUÕQÕQ� YH� �UHWLPLQLQ� EXOXQGX÷X� NDYúDN� QRNWDVÕQGDGÕU�� $YUX�
SD¶\D��2UWD�'R÷X¶\D��5XV\D¶\D��2UWD�$V\D��ONHOHULQH�XODúPDGD�E�\�N�DYDQWDMOD�
UD� VDKLSWLU�� 1DNOL\H� NROD\OÕNODUÕ� YDUGÕU�� 7�UNL\H¶GH� WHOHNRP�QLNDV\RQ� DOW\DSÕVÕ
ROGXNoD� LOHUL� VHYL\HGHGLU��7DELL� ND\QDNODU� EDNÕPÕQGDQ� NRPúX��ONHOHUH� QD]DUDQ
]HQJLQ� ELU� �ONHGLU�� <LQH� NRPúX� �ONHOHUH� QD]DUDQ� \�NVHN� ELU� *60+¶\D� VDKLS
EXOXQPDNWDGÕU�� 'DKD� |QHPOLVL� \HWLúPLú� E�\�N� YH� XFX]� ELU� LúJ�F�� SRWDQVL\HOL
PHYFXWWXU�

7�UNL\H¶QLQ�JHOLúPLú��ONHOHULQ� UHIDK� G�]H\LQL� \DNDOD\DELOPHVL� LoLQ�� RU�
WDODPD�\�]GH���FLYDUÕQGDNL�NDONÕQPD�KÕ]ÕQÕ�DUWÕUPDVÕ�JHUHNPHNWHGLU��6RQ����\Õ�
OÕQ�E�\�PH�UDNDPODUÕ� LQFHOHQGL÷LQGH�úLPGL\H�NDGDU�XODúÕODELOHQ�HQ�\�NVHN�NDO�
NÕQPD�KÕ]ÕQÕQ�\�]GH����FLYDUÕQGD�JHUoHNOHúHELOGL÷L��EXQXQOD�ELUOLNWH�SHN�oRN�\ÕO
\�]GH����¶OHUGH�NDOGÕ÷Õ��KDWWD�ED]Õ�\ÕOODUGD�VÕIÕUÕQ��DOWÕQD�G�úW�÷��J|U�OPHNWHGLU�
*60+¶QÕQ� \ÕOGD� \�]GH� ��� RUDQÕQGD� ��� \ÕO� V�UH\OH� DUWPDVÕ� GXUXPXQGD�� Q�IXV
DUWÕúÕ� LKPDO�HGLOGL÷LQGH��EXJ�Q�������GRODU�RODQ�NLúL�EDúÕQD�PLOOL�JHOLU����\ÕOGD
������GRODUD�����\ÕOGD�LVH��������GRODUD�\�NVHOHFHNWLU�

øúVL]H� Lú�EXOPDQÕQ�DQODPÕ��UHWLPLQ�DUWWÕUÕOPDVÕ���UHWLPLQ�DUWWÕUÕOPDVÕ� LVH
PLOOL�JHOLULQ�DUWPDVÕ�GHPHNWLU��0LOOL�JHOLULQ�DUWPDVÕ� LVH��ONHQLQ�UHIDKÕ�YH� LWLEDUÕ
DQODPÕQD�JHOPHNWHGLU��³0LOOL�JHOLULPL]GH�\�]GH��¶OLN�ELU�DUWÕú�ROGX÷X�WDNGLUGH���

������������������������������ ����������������������������
���0RUJLO��2�������¶OL�<ÕOODUGD�7�UNL\H�(NRQRPLVL��<HQL�7�UNL\H�����<�]\ÕO�g]HO�6D\ÕVÕ�,,�

2FDN���ùXEDW�������6D\Õ������$QNDUD��V�����
���.DKYHFL�$��D��J�H���V�����
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ELQ�NLúLQLQ�Lú�EXODELOPHVL�� �KHU�D]DODQ�SXDQÕQ�����ELQ�NLúL\L�LúVL]�EÕUDNPDVÕ�GH�
PHNWLU�´���

øNLQFL�'�Q\D�6DYDúÕ�VRQUDVÕQGD�HNRQRPLOHUL�\ÕNÕOPÕú��RODQ�$OPDQ\D�YH
-DSRQ\D�JLEL��ONHOHU�������������G|QHPLQGH��\ÕOOÕN�RUWDODPD�\�]GH���¶XQ��]H�
ULQGH�ELU�E�\�PH\L�VD÷OD\DUDN�DWÕOÕP�\DSPÕúODUGÕU���%X�LNL��ONH�YH�GL÷HU�EHQ]HU�
OHULQH�EDNÕOGÕ÷ÕQGD��KDGLVHQLQ�DUNDVÕQGDNL�HVDV�QHGHQOHULQ�EDúÕQGD��EX�HNRQRPL�
OHUH�|]HOOLNOH�$%'�PHQúHLOL�GÕú�ND\QDN�HQMHNVL\RQXQXQ�ROGX÷X�J|]GHQ�NDoPD�
PDNWDGÕU�� hONHPL]LQ� PHYFXW� NDONÕQPD� KÕ]Õ\OD� JHOLúPLú� �ONHOHUL� \DNDODPDVÕ�
EHNOHQPHGLN�JHOLúPHOHU�ROPDGÕNoD��KHPHQ�KHPHQ�LPNDQVÕ]GÕU��2UWDODPD�\�]GH
��¶OXN� E�\�PH\L� \DNDODPDN� LoLQ� EDúYXUXODELOHFHN� HQ� HPLQ� GÕú� ND\QDN� LVH� \D�
EDQFÕ�VHUPD\HGLU���

���øVWLKGDP�6RUXQXQXQ�d|]�P�QGH�%LU�0RGHO

<XNDUÕGD� \DSÕODQ� DoÕNODPDODU� YH� YHULOHQ� GRQHOHU� oHUoHYHVLQGH�� LúVL]OLN
PHVHOHVLQLQ�o|]�P�QGH�\DEDQFÕ� VHUPD\HQLQ� NDWNÕVÕQÕQ� VD÷ODQPDVÕ� LOH� LOJLOL� ELU
PRGHO�ROXúWXUXOPXúWXU��%X�PRGHO�NDSVDPÕQGD�����\ÕOOÕN�ELU�V�UH�LoHULVLQGH�PHY�
FXW� LúVL]OLN� YH� Q�IXV� DUWÕúÕ� VHEHEL\OH� HNOHQHQ� \HQL� LúVL]OLN� SUREOHPL� o|]�OPH\H
oDOÕúÕOPÕúWÕU��%DúODQJÕoWD��PRGHOOH�LOJLOL�RODUDN��ONHPL]H�JHOHQ�\DEDQFÕ�VHUPD\H
JLULúOHUL�LQFHOHQPLúWLU�

hONHPL]LQ�VHUEHVW�SL\DVD�HNRQRPLVLQL�EHQLPVHGL÷L������\ÕOÕQGDQ�EX�\D�
QD� \DEDQFÕ� VHUPD\H� JLULúOHUL�� UHJUHV\RQ� DQDOL]L� \DSÕODUDN�� OLQHHU� ELU� GHQNOHPOH
LIDGH� HGLOPLúWLU�� %X� GHQNOHPOH� JHOHFHNWH� \DEDQFÕ� VHUPD\H� JLULúL� LOH� LOJLOL� WDK�
PLQOHU�\DSÕOPD\D�oDOÕúÕOPÕú��EX�ED]�DOÕQDUDN�QH�NDGDUOÕN�ELU�DUWÕúOD�7�UNL\H¶QLQ
LKWL\DFÕ�RODQ�\DEDQFÕ�VHUPD\HQLQ�VD÷ODQDFD÷Õ�WHVELW�HGLOPH\H�oDOÕúÕOPÕúWÕU��%HQ�
]HU�úHNLOGH������\ÕOÕQGDQ�EX�\DQD�ROXúDQ�*60+�GH÷HUOHUL�UHJUHV\RQ�DQDOL]L�LOH
OLQHHU� ELU� GHQNOHPGH� J|VWHULOPLúWLU�� %XJ�QH� NDGDU� NL� *60+� JHOLúPHOHUL� LQFH�
OHQPLú�YH�LOHUL\H�G|Q�N�WDKPLQOHU�\DSÕOPD\D�oDOÕúÕOPÕúWÕU�

������������������������������ ����������������������������
���gNV�]�(��*�YHQOLN�YH�(NRQRPL��7�UN�*HQoOL÷LQH�6HVOHQLú��7.9�<D\ÕQÕ��øVWDQEXO�������V����
���<DEDQFÕ�6HUPD\H�5DSRUX�������������+0�<DEDQFÕ�6HUPD\H�*HQHO�0�G�UO�÷��<D\ÕQÕ�������

$QNDUD�V���
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%X�oDOÕúPDGD�\DEDQFÕ�SRUWI|\�\DWÕUÕPODUÕQÕQ�\DWÕUÕPD��GROD\ÕVÕ\OD� LVWLK�
GDPD� RODQ� NDWNÕODUÕ� D\UÕFD� GLNNDWH� DOÕQPÕúWÕU�� *HUoHNWH� SRUWI|\� \DWÕUÕPODUÕQÕQ
HWNLVL�ROGXNoD�|QHPOL�\HU�WXWPDNWDGÕU��'<6�\DWÕUÕPODUÕQÕQ�DUWÕúÕ\OD�EXQD�SDUDOHO
RODUDN�SRUWI|\�\DWÕUÕPODUÕQGD�GD�E�\�N�DUWÕú�RODFDNWÕU��%XQODUÕQ��|Q�P�]GHNL�RQ
\ÕOOÕN� G|QHPGH� \DSWÕNODUÕ� \DWÕUÕPODUÕQ� LVWLKGDPD� RODQ� NDWNÕODUÕ� ROGXNoD� |QHPOL
\HU� WXWPDNWDGÕU��0RGHOLPL]GH��\HUOL� VHUPD\HQLQ�'<6�\DWÕUÕPODUÕQÕQ�YH�SRUWI|\
\DWÕUÕPODUÕQÕQ� P�úWHUHN� KDOGH� LVWLKGDPD� RODQ� NDWNÕODUÕ� LQFHOHQPLú� YH� EXJ�Q
*60+¶QLQ�\�]GH����¶L��ELQGH����RODQ�'<6¶QLQ��RQ�\ÕO�VRQXQGD�*60+¶QÕQ�\�]�
GH����¶VLQH�oÕNDUDN� LVWLKGDP�VRUXQXQXQ�o|]�P�QGH�|QHPOL�SD\D� VDKLS�RODELOH�
FH÷L�UDNDPODUOD�LIDGH�HGLOPH\H�oDOÕúÕOPÕúWÕU�

���������� � G|QHPLQGH� RUWDODPD� RODUDN�� '<6� \DWÕUÕPODUÕQÕQ� WXWDUÕ�
*60+¶VÕQÕQ�\�]GHVL�RODUDN�0DFDULVWDQ�YH�0DOH]\D¶GD�\�]GH��¶úDU��dLQ�YH�3H�
UX¶GD� � \�]GH� �¶HU�� 3RORQ\D� YH� (QGRQH]\D¶GD� LVH� \�]GH� �¶HU� GROD\ÕQGD� VH\UHW�
PHNWHGLU�� ����� \ÕOÕ� LWLEDUL\OH�*60+¶VÕ� ����PLO\DU� GRODUD� XODúPÕú� RODQ�7�UNL�
\H¶GH� LVH� EX� RUDQ� ELQGH� �� �\�]GH� ����� GROD\ÕQGDGÕU�� 7�UNL\H¶QLQ� *60+¶VÕQÕQ
\�]GH� �¶�� NDGDU� '<6� \DWÕUÕPÕ� JHUoHNOHúWLUPHVL� GXUXPXQGD�� � KHU� \ÕO� �� PLO\DU
GRODU�VHYL\HVLQGH�ELU�'<6�FH]EHGHELOPHVL�P�PN�Q�RODFDNWÕU���

7�UNL\H¶QLQ� RQ� \ÕO� LoLQGH�*60+¶VÕQÕQ� \�]GH� ���¶VL� NDGDU� ELU� \DEDQFÕ
VHUPD\H� KHGHIOHPHVL�� JHOLúPHNWH� RODQ� GL÷HU� �ONHOHUOH� NDUúÕODúWÕUÕOGÕ÷ÕQGD� JHU�
oHNOHúHPH\HFHN�ELU�PLNWDU�GH÷LOGLU�

7DEOR��¶GD�'<6�\DWÕUÕPODUÕ� LOH�RQ�\ÕOGD� LúVL]OLN� VRUXQXQXQ�o|]�P�� LOH
LOJLOL�PRGHO�NXUXOPXúWXU��0RGHOGH������\ÕOÕ�YHULOHUL�'ø(�(NLP������+DQHKDONÕ
øúJ�F�� $QNHWL� VRQXoODUÕQGDQ� DOÕQPÕúWÕU�� $QNHWWH� ����� \ÕOÕ� NXUXPVDO� ROPD\DQ
Q�IXV������������RODUDN�YHULOPLúWLU��%XQGDQ�VRQUD�Q�IXV�DUWÕú�KÕ]Õ��\ÕOODU�LWLEDUL
LOH�Q�IXV�DUWÕú�KÕ]ÕQGDNL�D]DOPD�J|]|Q�QH�DOÕQDUDN�\�]GH�����DOÕQPÕúWÕU��dDOÕúPD
oD÷ÕQGDNL�Q�IXV�|QFHNL�\ÕOODUGDNL�GXUXPD�EDNÕODUDN�NXUXPVDO�ROPD\DQ�Q�IXVXQ
\�]GH�����¶��DOÕQPÕúWÕU��øúJ�F�QH�NDWÕOPD�RUDQÕ��oDOÕúDELOLU�Q�IXVXQ�\�]GH�����¶�
RODUDN�NDEXO�HGLOPLúWLU�

�����\ÕOÕQGD��oDOÕúDQ�Q�IXV��LVWLKGDP�HGLOHQ������������NLúLGHQ�HNVLN�LV�
WLKGDP� HGLOHQ� ���������� NLúL� oÕNDUÕODUDN� EXOXQPXúWXU�� øúVL]� VD\ÕVÕ� LVH�� PHYFXW
LúVL]�����������NLúL\H�HNVLN�LVWLKGDP�PLNWDUÕ�HNOHQHUHN�KHVDSODQPÕúWÕU�

������������������������������ ����������������������������
���dDUÕNoÕ�(��'LUHNW�<DEDQFÕ�6HUPD\H�YH�7�UNL\H¶QLQ�'XUXPX��0HVDM��������$UDOÕN�������V���
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7�UNL\H¶GH�RQ�\ÕO�LoLQGH�����������NLúL\L�LVWLKGDP�HWPHN�LoLQ�����PLO\DU
GRODUD� LKWL\Do� YDUGÕU�� %X� ND\QD÷ÕQ�� PRGHOLPL]GH�� \HUOL� VHUPD\H�� SRUWI|\� \DWÕ�
UÕPODUÕ�YH�'<6�\ROX\OD�NDUúÕODQDELOHFH÷L�NDEXO�HGLOPHNWHGLU�

'<6¶QLQ�LON�\ÕO�������PLO\RQ�GRODU�JHOHFH÷L�YH�KHU�\ÕO�\�]GH����RUDQÕQ�
GD�DUWDFD÷Õ�NDEXO�HGLOPLúWLU��*UDILN��¶GH�'<6¶QLQ�����������\ÕOODUÕ�DUDVÕQGDNL
VH\UL� LQFHOHQPLú� YH� EX� WUHQGOH� LOJLOL� GHQNOHPGHQ� ���������� \ÕOODUÕ� DUDVÕQGDNL
'<6�JLULúOHUL�KHVDSODQPÕúWÕU��%X�KHVDSODPD\D�J|UH�PRGHOLPL]GH�'<6¶QLQ�JLU�
GL÷L������\ÕOÕQGD�'<6�JLULúL�������PLO\RQ�GRODU�RODFD÷Õ�J|U�OPHNWHGLU��*UDILN
�¶GH� LVH� �ONHQLQ� GDKD� LVWLNUDUOÕ� G|QHPGHNL� ���������� \ÕOODUÕ� DUDVÕQGDNL� '<6
JLULú�WUHQGL�LQFHOHQPLú�YH�HOGH�HGLOHQ�GHQNOHPGHQ�JHOHFHNWHNL�'<6�JLULúOHUL�KH�
VDSODQPÕúWÕU��%X�G|QHPGHNL�'<6�JLULúLQLQ�EX�KÕ]OD�GHYDP�HWPHVL�KDOLQGH������
\ÕOÕQGD�'<6�JLULúL�������PLO\RQ�GRODU�RODFDNWÕU�

2�KDOGH������\ÕOÕ�LoLQ�DOÕQDQ�������PLO\RQ�GRODUOÕN�'<6�JLULúL��7�UNL\H
LoLQ�NDEXO�HGLOHELOLU��KDWWD�EHNOHQHELOLU�PLNWDUÕQ�DOWÕQGD�ROPDNWDGÕU�

7DEOR�����7�UNL\H¶GH�<ÕOODU�øWLEDUL�LOH�3RUWI|\�<DWÕUÕPODUÕ

��0LO\RQ���
���� ���� ���� ���� ���� ���� ���� ����

3RUWI|\

<DWÕUÕPODUÕ � ��� ����� ��� ����� ����� ��� �����

.D\QDN��'37��(NRQRPLN�YH�6RV\DO�*|VWHUJHOHU���������������V�����

'<6�JLULúOHULQLQ�DUWÕúÕ\OD�ELUOLNWH�SRUWI|\�\DWÕUÕPODUÕQGD�GD�ELU�DUWÕú�ROD�
FD÷Õ� DúLNDUGÕU�� hONHPL]GH� ����¶GHQ� EHUL� SRUWI|\� \DWÕUÕPODUÕQÕQ� JLUGL÷L� YH� ED]Õ
\ÕOODUGD�|QHPOL�PLNWDUODUD�XODúWÕ÷Õ�7DEOR���¶�GH�J|]OHQPLúWLU��*�Q�P�]GH��*2�
h¶OHUH�\|QHOLN�QHW�VHUPD\H�JLULúLQLQ�\DNODúÕN��oWH�ELULQLQ�SRUWI|\�\DWÕUÕPÕ��ROGX�
÷X� G�ú�Q�OG�÷�QGH�� NDEXO� HGLOHQ� SRUWI|\� \DWÕUÕPÕ� JLULúLQLQ� JHUoHNOHúHELOHFHN
VÕQÕUODU�LoLQGH�ROGX÷X�J|U�OHFHNWLU�
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*UDILN��������������<ÕOODUÕ�$UDVÕQGD�*LUHQ�'<6�7UHQGL
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0RGHOLPL]GH��WRSODP�\DWÕUÕP�LKWL\DFÕ�LoLQ�JHUHNOL�VHUPD\HQLQ��LON�\ÕOODU
LoLQ�\�]GH��¶O�N�NÕVPÕQÕQ�SRUWI|\�\DWÕUÕPODUÕQGDQ�NDUúÕODQDFD÷Õ�NDEXO�HGLOPLúWLU�
�����\ÕOÕ�LoLQ�����PLO\RQ�GRODU�DOÕQPÕú�YH�KHU�\ÕO�LoLQ�'<6¶GH�ROGX÷X�JLEL�\�]GH
���RUDQÕQGD�DUWDFD÷Õ� WDKPLQ�HGLOPLúWLU��2Q�\ÕO�VRQUD�SRUWI|\�\DWÕUÕPODUÕQÕQ�WRS�
ODP� \DWÕUÕPODU� LoLQGHNL� SD\Õ� \�]GH� �� RODFD÷Õ� PRGHOLPL]H� DLW� WDEOR¶GDQ� J|U�O�
PHNWHGLU�

<DWÕUÕPODU� LoLQ� JHUHNOL� ILQDQVPDQÕQ� NDODQ� NÕVPÕ� LVH� \HUOL� VHUPD\HGHQ
NDUúÕODQDFD÷Õ� �NDEXO�HGLOPLúWLU��<HUOL� VHUPD\HQLQ�ELU�NÕVPÕ�PHYFXW�\DWÕUÕPODUÕQ
LGDPHVL� LoLQ� KDUFDQPDNWDGÕU��0RGHOLPL]GH�� \HQL� LVWLKGDP� \DUDWDFDN� \DWÕUÕPODU
LoLQ�JHUHNOL�RODQ�ILQDQVPDQÕQ�LON�\ÕOODUGD�\�]GH���¶VÕQÕQ�\HUOL� VHUPD\HGHQ�NDU�
úÕODQDFD÷Õ�YH�EXQXQ�RQXQFX�\ÕOGD�\�]GH���¶OHUH�G�úHFH÷L�KHVDSODQPÕúWÕU�

*UDILN� �¶GH�*60+¶QÕQ� ���������� \ÕOODUÕ� DUDVÕQGDNL� WUHQGL� LQFHOHQPLú
YH�HOGH�HGLOHQ�OLQHHU�GHQNOHPGHQ�|Q�P�]GHNL�RQ�\ÕO� LoHULVLQGH��EX�E�\�PH�KÕ�
]Õ\OD�JLWWL÷L� WDNGLUGH��*60+¶QÕQ�PLNWDUODUÕ�KHVDSODQPÕúWÕU�������\ÕOÕQGD�EX�UD�
NDPÕQ�����PLO\DU�GRODU�FLYDUÕQGD�RODFD÷Õ�J|U�OPHNWHGLU��'<6¶GH�YH�SRUWI|\�\D�
WÕUÕPODUÕQGDNL� DUWÕúODU� J|]|Q�QH� DOÕQGÕ÷ÕQGD� PRGHOLPL]GH� KHVDSODGÕ÷ÕPÕ]� ����
\ÕOÕ�LoLQ�����PLO\DU�GRODUOÕN�*60+¶QÕQ�JHUoHNoL�ROGX÷X�DQODúÕOPDNWDGÕU�

*UDILN��������������<ÕOODUÕ�$UDVÕQGD�*60+�7UHQGL

<,/ *60+

���

<,/ 7$+0,1,

*60+

���

���� �� ���� ���

���� �� ���� ���

���� �� ���� ���

���� �� ���� ���

���� �� ���� ���

���� �� ���� ���

���� �� ���� ���

���� �� ���� ���

���� �� ���� ���

���� ��� ���� ���

���� ��� ���� ���

���� ��� ���� ���

���� ���

���� ���

���� ���

���� ���

���� ���

���� ���

���� ���

\� �������[���������

�

��

��

��

��

���

���

���

���

���

���

���

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

0LO\DU��

<ÕO



��

'L÷HU� WDUDIWDQ� \ÕOODU� LWLEDUL� LOH� *60+� DUWÕúÕQÕQ� \�]GH� ����¶WHQ� \�]GH
����¶H�oÕNWÕ÷Õ�J|U�OPHNWHGLU��%X�E�\�PH�KÕ]ÕQÕQ���ONHPL]�LoLQ�JHoPLú�\ÕOODUGDNL
E�\�PH�KÕ]ODUÕQD�EDNÕOGÕ÷ÕQGD�QRUPDO�VÕQÕUODU�LoLQGH��ROGX÷X�J|U�OPHNWHGLU�

0RGHO� LQFHOHQGL÷LQGH�� RQ� \ÕO� LoHULVLQGH� ���PLO\DU� GRODUOÕN�'<6� YH� ��
PLO\DU� GRODUOÕN� SRUWI|\� \DWÕUÕPODUÕQÕQ� NDWNÕVÕ\OD� PHYFXW� ELULNPLú� RODQ� LúVL]OHU
HULWLOPHNWH� YH� � \ÕOOÕN� RUWDODPD� ���� ELQ� NLúLOLN� LODYH� LúJ�F�QH� LVWLKGDP� \DUDWÕO�
PDNWD� �YH�*60+�DUWÕú�KÕ]Õ�\�]GH��¶OHUH�oÕNPDNWDGÕU��2Q�\ÕO� LoHULVLQGH� WRSODP
������ELQ�NLúLQLQ�LVWLKGDPÕ�LoLQ�\DNODúÕN�����PLO\DU�GRODU�'<6��YH�SRUWI|\�\DWÕ�
UÕPÕ�YH�����PLO\DU�GRODU�\HUOL�VHUPD\H�ROPDN��]HUH�WRSODP�����PLO\DU�GRODUOÕN
\DWÕUÕP�\DSÕOPÕúWÕU�

0RGHOLPL]H�EDNÕOGÕ÷ÕQGD�RQ�\ÕO�VRQUD�7�UNL\H¶\H�JHOHQ�'<6������PLO�
\DU�GRODU�FLYDUÕQGDGÕU��<DQL��dLQ¶LQ�EX�J�Q�oHNWL÷L�\DEDQFÕ�VHUPD\HQLQ�\DUÕVÕQ�
GDQ�GDKD�D]GÕU��2Q�\ÕO�VRQUD�JHOHQ�SRUWI|\�\DWÕUÕPÕ�LVH�����PLO\DU�GRODUGÕU��<DQL
W�P�JHOHQ�\DEDQFÕ�VHUPD\HQLQ����¶�QGHQ�GDKD�D]GÕU��%X�GH÷HUOHULQ��*2h¶OHUGH
JHUoHNOHúHQ�GH÷HUOHUOH�NDUúÕODúWÕUÕOGÕ÷ÕQGD�JHUoHNoL�ROGX÷X�J|U�OPHNWHGLU�
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øúVL]OLN��JHOLúPLúOLN�VHYL\HVL�QH�ROXUVD�ROVXQ�ELU��ONHQLQ�HQ�|QHPOL�SURE�
OHPLQL�WHúNLO�HWPHNWHGLU��hONHPL]GH�DoÕN�LúVL]OL÷LQ�\DQÕVÕUD�\�NVHN�VHYL\HGH�HN�
VLN�LVWLKGDP�YH�JL]OL� LúVL]OLN�ROPDVÕ��LVWLKGDP�HGLOHQOHULQ�\�]GH���¶LQLQ�WDUÕPGD
EXOXQPDVÕ��SUREOHPLQ�o|]�P�Q��]RUODúWÕUDQ�ELU�HWPHQ�ROPDNWDGÕU�

%LOLQoOL� YH� \D\JÕQ� LVWLKGDP�SROLWLNDODUÕ� SODQOÕ� NDONÕQPD�G|QHPL\OH� ELU�
OLNWH�EDúODPÕú��LúVL]OLN�VRUXQX������\ÕOÕQGD�EDúOD\DQ�SODQOÕ�G|QHPOH�ELUOLNWH��NDO�
NÕQPD� SODQODUÕQGD� \HU� DOPÕúWÕU�� $QFDN� oR÷XQOXNOD� LúVL]OLN� VRUXQXQD� NDOÕFÕ� YH
N|NO�� o|]�POHU�JHWLUHELOHFHN�X]XQ�YDGHOL� LVWLKGDP�SROLWLNDODUÕ� \HULQH�� KHU� SODQ
LoLQ� D\UÕ� D\UÕ� SROLWLNDODU� JHOLúWLULOPLú� YH� |]HOOLNOH� Q�IXV� DUWÕúÕ� �]HULQGH� GXUXO�
PXúWXU�

g]HOOLNOH�LON��o�SODQ�G|QHPLQGH�\XUW�GÕúÕQD�J|QGHULOHQ�LúJ�F���LVWLKGDP
SUREOHPLQLQ� GDKD� E�\�N� ER\XWODUD� oÕNPDVÕQÕ� HQJHOOH\HQ� HQ� |QHPOL� IDNW|U� RO�
PXúWXU��%HúLQFL� SODQ� G|QHPLQGH� LON� GHID� \DEDQFÕ� VHUPD\H� DNÕúÕQÕQ� KÕ]ODQGÕUÕO�
PDVÕ� VXUHWL\OH� LVWLKGDP� \DUDWÕOPDVÕ� KHGHIOHQPLúWLU�� $OWÕQFÕ� SODQ� G|QHPLQGH� X�
OXVODUDUDVÕ� HQWHJUDV\RQD� LPNDQ� YHUHFHN� ELU� HNRQRPLN� \DSÕQÕQ� ROXúWXUXOPDVÕ� D�
PDoODQPÕúWÕU�

<HGLQFL� SODQ� G|QHPLQGH� �ONHPL]LQ� JHOLúPLú� G�Q\D� �ONHOHUL� DUDVÕQGD
VHoNLQ� \HULQL� DODELOPHVL� LoLQ� N�UHVHOOHúPHQLQ� DYDQWDMODUÕQGDQ� D]DPL� GHUHFHGH
ID\GDODQÕODFD÷Õ� EHOLUWLOHUHN� �UHWNHQ� LVWLKGDPÕQ� DUWWÕUÕOPDVÕ�� VDQD\LOHúPHQLQ� KÕ]�
ODQGÕUÕOPDVÕ�YH�WHNQRORMLN�DWÕOÕP�\DSÕOPDVÕ�KHGHIOHQPLúWLU��'HYOHWLQ�DVOL�J|UHYOH�
ULQL�WDP�RODUDN�\DSDELOPHVL�LoLQ��|]HOOHúWLUPH�\ROX\OD��UHWLP�DODQÕQGDQ�oHNLOPHVL
DPDoODQPÕúWÕU�� $\UÕFD� ����� \ÕOÕ� SURJUDPÕQGD� E�\�N� DOW� \DSÕ� SURMHOHULQLQ� JHU�
oHNOHúWLULOPHVLQGH�<DS�øúOHW�'HYUHW��<DS�øúOHW�YH�EHQ]HUL�PRGHOOHU�oHUoHYHVLQGH
|]HO� NHVLP� YH� �YH\D� \DEDQFÕ� VHUPD\HQLQ� NDWÕOÕPÕQD� |QHP� YHULOHFH÷L� GH� � LIDGH
HGLOPLúWLU�

hONHPL]LQ� Q�IXV� DUWÕú� KÕ]ÕQÕQ� \�]GH� ���� VHYL\HVLQH� NDGDU� G�úPHVLQH
UD÷PHQ� LúVL]OLN� ER\XWX� KDOD� FLGGL\HWLQL� � NRUXPD\D� GHYDP� HWPHNWHGLU�� %XJ�Q
�ONHPL]� \�]GH� ���¶OLN� LúVL]OLN� YH� \�]GH� �¶OÕN� HNVLN� LVWLKGDP� RUDQÕ\OD� WRSODP
\�]GH���¶OLN�DWÕO� LúJ�F�\OH�NDUúÕ�NDUúÕ\DGÕU��%X� UDNDPD�\ÕOGD�RUWDODPD�����ELQ
NLúLQLQ� GH� NDWÕODFD÷Õ� G�ú�Q�OG�÷�QGH� SUREOHPLQ� o|]�P�� LoLQ� FLGGL� WHGELUOHULQ
DOÕQPDVÕ�JHUH÷L�RUWD\D�oÕNPDNWDGÕU�

'�Q\D�HNRQRPLVL� LWKDO� LNDPHVLQH�GD\DOÕ�HNRQRPLGHQ� LKUDFDWD�GD\DOÕ�H�
NRQRPL\H� JHoPLúWLU�� *�Q�P�]GH�� LKUDFDWD� GD\DOÕ� VWUDWHMLQLQ� \DQÕ� VÕUD� SD]DUÕQ
ROGX÷X�\HUGH�\DWÕUÕP�\DSPD� VWUDWHMLVL�� \DQL� LKUDFDWÕ� LNDPH� VWUDWHMLVL� GH�JHOLúPH
J|VWHUPHNWHGLU�
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hONHPL]GH�\DEDQFÕ�VHUPD\HOL�NXUXOXúODUGD�LVWLKGDP�HGLOHQOHULQ�VD\ÕVÕQD
LOLúNLQ�NHVLQ�YHULOHU�EXOXQPDPDNWDGÕU��7HúYLN�EHOJHOHULQGHQ�HOGH�HGLOHQ�ELOJLOHUH
J|UH�\DNODúÕN�����ELQ�NLúLQLQ�\DEDQFÕ� VHUPD\HOL� NXUXOXúODUGD� LVWLKGDP�HGLOGL÷L
WDKPLQ�HGLOPHNWHGLU��%XQD�GROD\OÕ�RODUDN�LVWLKGDP�HGLOHQOHU�GH�LODYH�HGLOGL÷LQGH�
EX�UDNDPÕQ�ELU�PLO\RQ�FLYDUÕQGD�ROGX÷X�V|\OHQHELOLU�

<XNDUÕGD�NRQX\OD�LOJLOL�\DSÕODQ�DoÕNODPDODU�YH�EX�oHUoHYHGH�ROXúWXUXODQ
PRGHOOH��ONHPL]GHNL� LúVL]OLN� VRUXQXQXQ�RQ�\ÕOOÕN�ELU� V�UH� LoHULVLQGH�'<6�\DWÕ�
UÕPODUÕQÕQ�NDWNÕODUÕ\OD�ELU�|Oo�GH�KDILIOHWHUHN�o|]�OHELOHFH÷L�|QJ|U�OP�úW�U�

0RGHOOH�RQ�\ÕO�LoHULVLQGH��ONHPL]H������PLO\DU�GRODU�GR÷UXGDQ�\DEDQFÕ
VHUPD\H�YH������PLO\DU�GRODU�SRUWI|\� �\DWÕUÕPÕ�\DSÕODFD÷Õ�NDEXO�HGLOPLúWLU��+H�
VDSODQDQ� GH÷HUOHULQ� JHOLúPHNWH� RODQ� �ONHOHUOH� NDUúÕODúWÕUÕOGÕ÷ÕQGD� JHUoHNoL� YH
NDEXO�HGLOHELOLU�VHYL\HGH�ROGX÷X�J|U�OPHNWHGLU�

%XJ�Q��ONHPL]GH�\DNDODQDQ�VL\DVL�YH�HNRQRPLN�LVWLNUDU�GHYDP�HWWLULOLS�
�ONH�DYDQWDMODUÕ�L\L�NXOODQÕOÕU�YH�|Q�P�]GHNL�RQ�\ÕO� LoHULVLQGH�PRGHOGH�|QJ|U��
OHQ�\DNODúÕN�����PLO\DU�GRODU�\DEDQFÕ�VHUPD\H�oHNLOHELOLUVH�� LúVL]OLN� �SUREOHPL�
QLQ�o|]�P�QGH�|QHPOL�PHVDIDOHU�NDW�HGLOHFHNWLU�



��

.$<1$./$5

$OWHU�5ROI��)RUHLJQ�,QYHVWPHQW��(QJLQH�)RU�(PSOR\PHQW��7KH�2(&'�2%6(59(5�1R�
����2FWREHU�1RYHPEHU������

&|PHUW� )DUXN�� 7�UNL\H¶\H�<DEDQFÕ� 6HUPD\H�*LULúLQGH�g]HOOHúWLUPHQLQ� 5RO�� (WNLVL� YH
'H÷HUOHQGLULOPHVL��+D]LQH�0�VWHúDUOÕ÷Õ�8]PDQOÕN�7H]L��$QNDUD��(\O�O������

&|PHUW� )DUXN�� 7�UNL\H¶GH� øVWLKGDP� YH� <DEDQFÕ� 6HUPD\H� øOLúNLOHUL�� 'RNWRUD� 7H]L�
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'37��<HGLQFL�%Hú�<ÕOOÕN�.DONÕQPD�3ODQÕ��������������$QNDUD�
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'UXFNHU� )�� 3HWHU�� *HOHFHN� øoLQ� <|QHWLP� ����¶ODU� YH� 6RQUDVÕ�� dHYLUHQ�� )LNUHW� hoFDQ�
'|UG�QF��%DVNÕ�� 7�UNL\H� øú�%DQNDVÕ�.�OW�U�<D\ÕQODUÕ��*HQHO�<D\ÕQ�1R�� ����
+D]LUDQ�������

)RUXP�'HUJLVL��ùXEDW�6D\ÕVÕ��72%%�<D\ÕQÕ��$QNDUD�������

*OREDO�(FRQRPLF�3URVSHFWV�DQG�'HYHORSLQJ�&RXQWULHV��$�:RUOG�%DQN�%RRN�� � � � � �:DV�
KLQJWRQ��'�&��������

+DPLOO� -DPHV�� � (PSOR\PHQW� (IIHFWV� RI� WKH� &KDQJLQJ� 6WUDWHJLHV� RI�� 0XOWLQDWLRQDO
(QWHUSULVHV�� 0XOWLQDWLRQDOV� DQG� (PSOR\PHQW� 7KH� *OREDO� (FRQRP\� RI� 7KH
����¶V��,/2�<D\ÕQÕ��*HQHYD�������

+0� <DEDQFÕ� 6HUPD\H� *HQHO� 0�G�UO�÷��� 9HULOHQ� <DWÕUÕP� ø]LQ� %HOJHOHULQLQ� 6HNW|UHO
'D÷ÕOÕPÕ��$QNDUD������

.DKYHFL�$GQDQ��'Õú�hONHOHUGHNL�<DEDQFÕ�6HUPD\H�7HFU�EHVL��<$6('��øVWDQEXO�������

.XWDO�*�OWHQ��dRN�8OXVOX�ùLUNHWOHU��ø�h��øNWLVDW�)DN�OWHVL��øVWDQEXO�������

.XWDO�*�OWHQ��%�\�NXVOX�$�5���dRN�8OXVOX�ùLUNHWOHU�YH�øQVDQ�.D\QD÷Õ� <|QHWLPL�� 'HU
<D\ÕQODUÕ��øVWDQEXO�������

/DOO� 6DQMD\D�� (PSOR\PHQW� DQG� )RUHJLQ� øQYHVWPHQW�� 3ROLF\�2SWLRQV� IRU� � � � 'HYHORSLQJ
&RXQWULHV��øQWHUQDWLRQDO�/DERXU�5HYLHZ��9RO�������1R����������

0(66��(QG�VWUL�øOLúNLOHULQGH�6RQ�'XUXP��7HPPX]�������0(66�<D\ÕQ�1R������������øV�
WDQEXO�������

0RUJLO�2UKDQ�������¶OL� �<ÕOODUGD��7�UNL\H�(NRQRPLVL�� �<HQL� �7�UNL\H������<�]\ÕO�g]HO
6D\ÕVÕ�,,���6D\Õ������$QNDUD��2FDN�ùXEDW������



��
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2GOH�0DXULFH��7UDQVQDWLRQDO�&RUSRUDWLRQV��&LOW����6D\Õ����8QLWHG�1DWLRQV�������

2VWU\� 6\OYLD� DQG� *HVWULQ� 0LFKDHO�� 7UDQVQDWLRQDO� &RUSRUDWLRQV�� 9ROXPH��� 1XPEHU���
8QLWHG�1DWLRQV��'HFHPEHU������

gNV�]�(QLV��*�YHQOLN� YH�(NRQRPL��7�UN�*HQoOL÷LQH� 6HVOHQLú�� 7XUDQ�.�OW�U�9DNIÕ�� øV�
WDQEXO�������

3DULVRWWR�$XUHOLR��5HFHQW�7UHQGV�LQ�(PSOR\PHQW�LQ�7UDQVQDWLRQDO�&RUSRURWLRQV��)RUHLJQ
'LUHFW�,QYHVWPHQW�7UDGH�DQG�(PSOR\PHQW��2(&'�������
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7KH�:RUOG�%DQN��:RUOG�'HYHORSPHQW�,QGLFDWRUV�������:DVKLQJWRQ������
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;9,,���<DEDQFÕ�6HUPD\H��øVWDQEXO�������

81�:RUOG� ,QYHVWPHQW�5HSRUW� ������7UDQVQDWLRQDO� &RUSRUDWLRQV�(PSOR\PHQW� DQG�7KH
:RUN�3ODFH��8QLWHG�1DWLRQV��1HZ�<RUN�DQG�*HQHYD������

81�:RUOG�øQYHVWPHQW�5HSRUW������8QLWHG�1DWLRQV��1HZ�<RUN�DQG�*HQHYD������

81�:RUOG�,QYHVWPHQW�5HSRUW�������1HZ�<RUN�DQG�*HQHYD������

81�:RUOG�øQYHVWPHQW�5HSRUW�������8QLWHG�1DWLRQV��1HZ�<RUN�DQG�*HQHYD������

81�:RUOG�øQYHVWPHQW�5HSRUW�������8QLWHG�1DWLRQV��1HZ�<RUN�DQG�*HQHYD������
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