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OÕ� \ÕOODU�� WRSOXPELOLPL� \D]ÕQÕQD� \HQL� ELU� WHULPLQ� JLULúLQH� WDQÕN� ROGX�� *HUoHNWH�
WRSOXPELOLPL� ����
OL� \ÕOODUGDQ� EX� \DQD�� WHULP� YH� NDYUDPODU� �]HULQH� \R÷XQODúPÕú� ELU�
oDONDODQPD� \DúDPD\D� EDúODPÕúWÕ�� $oÕOÕúÕ� ����
OL� \ÕOODUGD� �VLYLO� WRSOXP�� NDYUDPÕ�
\DSPÕú� YH� EXQXQ� \DQÕEDúÕQGD� �LúOHWPHFLOLN�� WHULPL� \�NVHOPLúWL�� ����
OÕ� \ÕOODUGD� LVH�
�oRN� DNW|UO�� \|QHWLP��� �SD\GDú� WRSOXP��� �KRúJ|U��� LOH� �X]ODúPD�� WHULPOHUL��
N�UHVHOOHúPH� DGÕ� YHULOHQ� V�UHFLQ� DoWÕ÷Õ� \HQL� GHPRNUDWLNOHúPH� oD÷ÕQÕQ� P�MGHVLQL�
YHUL\RUODUGÕ�� %XQODU�� \HQL� GHPRNUDVLQLQ� E|O�N� S|Uo�N� P�MGHFLOHUL\GL�� NDYUDPVDO�
E�\�N�P�MGH�'�Q\D�%DQNDVÕ�ND\QD÷ÕQGDQ��JRYHUQDQFH���$YUXSD�%LUOL÷L�ND\QD÷ÕQGDQ�
LVH��VXEVLGLDULWH��V|]F�NOHUL\OH�JHOPLúWLU�
%X� \D]Õ�� JRYHUQDQFH� � \|QHWLúLP� WHULPLQL� NRQX� DOPDNWDGÕU�� <D]ÕGD� WHULP�� ND\QD÷Õ�
ROXúWXUDQ� |UJ�WOHU� LOH� 7�UNoH� \D]ÕQGD� QDVÕO� WDQÕPODQGÕ÷Õ� �]HULQGH� GXUPDNWD�� VRQ� DOW�
EDúOÕNWD� WHULPH� LOLúNLQ� RODUDN� \D]DU� NHQGL� WDQÕPÕQÕ� RUWD\D� NR\PDNWDGÕU�� <D]Õ��
�JRYHUQDQFH�� WHULPLQLQ� VRPXW� X\JXODPD� |UQHNOHUL� YH� X\JXODPD� PHNDQL]PDODUÕ�
�]HULQGH� GXUPDPDNWDGÕU��2\VD� V|]NRQXVX� WHULP�� VDOW� ELU� NDYUDPVDO� WDUWÕúPD� NRQXVX�
ROPDQÕQ�|WHVLQGH��JHOLúLPL�GR÷UXGDQ�GR÷UX\D�SUDWL÷LQ�LoLQGH�LOHUOHGL÷L�LoLQ��J�Q�P�]�
7�UNL\H
VLQGH� XOXVDO� G�]H\GH� �VWNXUXOODUGD�� \|QHWVHO� ELULP� G�]H\LQGH� �2NXO�
*HOLúWLUPH� <|QHWLP� (NLEL�� PHNDQL]PDVÕ\OD� RNXOODUGD�� LOoH� P�ONL� NDGHPHOHULQGH�
/LRQV� .O�SOHUL� WHPVLOFLOHULQLQ� \HU� DODELOGLNOHUL� �L\L� \|QHWLúLPL� JHOLúWLUPH� LOoH�
NRPLWHOHUL�QGH�� \HUHO� G�]H\GH� LVH� �J�QGHP� ��� NRQVH\OHUL�QGH�� NÕVDFDVÕ� NDPX�
\|QHWLPL� DODQÕQÕQ� KHPHQ� KHU� NDGHPHVLQGH� NDUúÕPÕ]D� oÕNPDNWDGÕU�� 7HULPLQ�
X\JXODPDGD� EHOLULúL�� D\UÕ� ELU� \D]ÕQÕQ� NRQXVXGXU� YH� EX� ER\XWX� NRQX� DODQ� ELU� GH÷LO�
ELUGHQ�oRN�LQFHOHPH�\D]ÕVÕQD�NRQX�HGLOPHOLGLU��
.DYUDPÕQ�.|NHQL�\DGD�%HOLULúL�+DNNÕQGD
*RYHUQDQFH�WHULPL��7�UNoH
\H�øQJLOL]FH
GHQ��\|QHWLúLP��RODUDN�oHYULOPLúWLU��7�UNoH
GH�
WHULPH� YHULOHQ� DG� JLEL� WHULPLQ� DQODPÕ� GD� oHYLUL� \ROX\OD� DWDQPÕúWÕU�� %X� QHGHQOH�
�\|QHWLúLP�H� 7�UNL\H� N|NHQOL� ELU� DoÕNODPD� EXOPDN� LoLQ� oDED� J|VWHUPHN� DQODPOÕ�
GH÷LOGLU�� $QFDN� EX� GXUXP� \DOQÕ]FD� 7�UNL\H� YH� 7�UNL\H� LOH� EHQ]HU� NRQXPGD� RODQ�
D]JHOLúPLú��ONHOHU� LoLQ�GH÷LO��øQJLOL]FH
GHQ�EDúND�ELU�GLO�NXOODQÕODQ�JHOLúPLú��ONHOHUGH�
GH� \DúDQPÕúWÕU�� øON� RODUDN� øQJLOL]FH
GH� NXOODQÕOPD\D� EDúODQDQ� WHULP� )UDQVÕ]FD
\D�
�JRXYHUQDQFH���$OPDQFD
\D��VWHXHUXQJ��RODUDN�oHYULOPLúWLU��
6|]F�÷�Q� GR÷GX÷X� GLOGH� \DSÕODQ� HWLPRORMLN� L]OHPH�� �JRYHUQPHQW�� LOH� Hú� DQODPOÕ�
ROGX÷X� VRQXFXQX� YHUPHNWHGLU�� %XQD� NDUúÕQ� NLPL� \D]DUODU� WHULPLQ� ���� \�]\ÕOD� NDGDU�
J|W�U�OHELOHFH÷LQL�YH�N|NHQOHULQ��VLYLO�WRSOXPD�VD\JÕOÕ�D\GÕQODQPD�\|QHWLPL��UXKXQGD�
EXOXQXODELOHFH÷LQL�LOHUL�V�UP�úOHUGLU�� +DWWD�N|NOHULQL�(VNL�<XQDQ
GD�EXOPD\D�DOÕúNÕQ�
%DWÕ� EDNÕú� DoÕVÕ\OD�� ED]Õ� \D]DUODUÕQ� (VNL� <XQDQ� V|]F�NOHULQL� GH� J|]GHQ� JHoLUGLNOHUL�
� -HDQ�3LHUUH�*DXGLQ���0RGHUQ�JRYHUQDQFH��\HVWHUGD\�DQG�WRGD\��VDPH�FODULILFDWLRQV�WR�EH�JDLQHG�IHRP�)UHQF�JRYHUQPHQW�
SROLFLHV��,66-�����������V�����
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J|U�OPHNWHGLU�� *HoPLúH�G|Q�N�DUDúWÕUPDODU�VRQXoVX]�NDOPÕúWÕU��øQJLOL]FH
GH�V|]F�÷�Q�
����� WDULKOL� ELU� NLWDEÕQ� EDúOÕ÷ÕQGD� NXOODQÕOGÕ÷Õ�� EXQD� NDUúÕQ� NLWDSWD� WDQÕPODQPDGÕ÷Õ�
JLEL�GL]LQGH�GH�\HU�DOPDGÕ÷Õ�VDSWDQPÕúWÕU��
-HVVRS�� JRYHUQDQFH� LOH� WRSOXPVDO� GH÷LúPH� NDYUDPODUÕ� DUDVÕQGD� �\HQL úLúHOHUH� HVNL
úDUDS� WUDQVIHUL�QGHQ�GDKD� ID]OD�ELU� LOLúNL�ROXS�ROPDGÕ÷ÕQÕ�G�ú�QG�÷�Q��\D]PDNWDGÕU��
%LU� EDúND� GH\LúOH� \|QHWLúLP� V|]F�÷�Q�Q� 7�UNL\H
GH� NDUúÕODúWÕ÷Õ� �PRGD��
QLWHOHQGLUPHVL��V|]F�÷�Q�DVOÕQÕQ�GD�EDúÕQD�JHOPLúWLU��%LU�EDúND�EDWÕOÕ�\D]DUD�EDNÕOÕUVD��
HVNLGHQ�EHUL�NXOODQÕODQ�oRN�VD\ÕGD�NDYUDPÕQ�JRYHUQDQFH�EDúOÕ÷Õ�DOWÕQD�WRSODQÕYHUPHVL��
HUNHQ� ELU� EÕNNÕQOÕN� YH� KRúQXWVX]OXN� \DUDWPÕú� JLELGLU��<D]DU�� ����
ODUÕQ� J�QGHPLQGH�
EDú� VÕUDODUÕ� DODQ� JRYHUQDQFH� WHULPLQLQ�� �FR�UHJXODWLRQ��� �FR�SURGXFWLRQ��� �FR�
PDQDJHPHQW��� �FR��� |QHNOL�� ELUOLNWH � RUWDNODúD � EHUDEHUFH G�]HQOHPH�� �UHWPH��
\|QHWPH� DQODPÕ� WDúÕ\DQ� oRN� VD\ÕGD� WHULPOH� \DQ\DQD�� 
oHNLFL� ELU� EHOLUVL]OLN
� LoLQGH�
HYULPLQL�V�UG�UG�÷�Q��EHOLUWPHNWHGLU��
'R÷GX÷X� GLOGH� V|]F�÷�Q� DQODPÕQÕ� DUD\DQ� ELU� EDúND� \D]DU�� JRYHUQDQFH� WHULPLQLQ�
HWLPRORMLN� RODUDN� NHQGLQH� |]J�� DQODP� \RNVXQOX÷XQD� NDUúÕQ�� NDYUDP� RODUDN� WDP�
WHUVLQH�� IDUNOÕ� ED÷ODPODUGD� oHúLWOL� DQODPODU� \�NOHQGL÷LQL� EHOLUWPHNWHGLU�� <D]DUÕQ�
VDSWDPDVÕQD�J|UH��]DPDQ�]DPDQ��JRYHUQPHQW��V|]F�÷��LOH�
VDWÕúÕ
�J�o�RODELOHFHN�NLPL�
G�ú�QFHOHU�� JRYHUQPHQW� \HULQH� JRYHUQDQFH� V|]F�÷�� NR\XODUDN� GDKD� NROD\OÕNOD� YH�
PHúUXL\HW�VRUXQX�DWODQDUDN�GLOH�JHWLULOHELOPHNWHGLU��6|]F�N��GDKD�D]�\|QHWLP�L�\D�GD�
�PLQLPDO� GHYOHW�L� DQODWDQ� ELU� NRG� RODUDN� NXOODQÕOPDNWDGÕU�� .DPX� KDUFDPDODUÕQÕ�
NÕVÕWODPD�� NDPX� SHUVRQHOLQL� D]DOWPD�� NDPX� KL]PHWOHULQL� |]HO� VHNW|U� HOL\OH� J|UPH�
�LKDOH�� YH� |]HOOHúWLUPH� X\JXODPDODUÕ«� JRYHUQDQFH� WDU]Õ� \|QHWLP� RODUDN�
DQODWÕOPDNWDGÕU�
<LQH� ELU� EDúND� \D]DUD� EDNÕOÕUVD�� V|]HO� ND\JÕODUÕQ� |WHVLQGH�� |]H� G|Q�N� RODUDN� WHULP�
NLPL�]DPDQ�UHIDK�GHYOHWLQLQ�NLPL�]DPDQ�NDONÕQPD�LGDUHVLQLQ�HOHúWLULVLQL�GLOH�JHWLUPHN�
�]HUH� NXOODQÕOÕUNHQ�� ED]Õ� NHVLPOHU� WDUDIÕQGDQ� NDPX� � |]HO� VHNW|U� DUDVÕQGD� DUWDQ�
HWNLOHúLPL� WDQÕPODPDN� DPDFÕ\OD� \D� GD� \HQL� ]DPDQODUÕQ� XOXVODUDUDVÕ� LOLúNLOHULQL�
EHWLPOHPHN��]HUH� UHIHUDQV�NDYUDP�RODUDN�NXOODQÕOPDNWDGÕU��%D]ÕODUÕ� LoLQ�JRYHUQDQFH�
GHYOHWLQ� GHPRNUDWLNOHúWLULOPHVL�� DúD÷ÕGDQ� \XNDUÕ\D� |UJ�WOHQPH�� E|\OHFH� WRSOXPVDO�
LQLVL\DWLIOHUH� �VLYLO� PRELOL]DV\RQ�D� \RO� DoPD� DUDFÕ� LNHQ�� EDúNDODUÕ� LoLQ� HNRQRPLN�
DNW|UOHULQ�\D�GD�úLUNHWOHULQ�\|QHWLPGHNL�URO�Q�Q�DUWÕUÕOPDVÕQÕ�VD÷ODPDQÕQ�WHN�P�PN�Q�
\ROXGXU��$QFDN�NDYUDPÕQ�HQ�KÕ]OÕ�\D\ÕODQ�YH�\HUOHúHQ�DQODPÕ��D]JHOLúPLú��ONHOHUGH�����
\�]\ÕO� VL\DVDO� � \|QHWVHO� \DSÕODQPDVÕ� \D� GD� GHYOHWLQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕGÕU��
'�Q\D�%DQNDVÕ�����
GD�$IULND
QÕQ��JRYHUQDQFH�NUL]L��LoLQGH�ROGX÷XQX�V|\OHGL÷LQGHQ�
EX� \DQD�� WHULP� E�\�N� |Oo�GH�� NDONÕQPD� SROLWLNDVÕ� LOH� YH� |]HOOLNOH� GH� D]JHOLúPLú�
�ONHOHUGH�NDONÕQPD�VRUXQXQXQ�\|QHWLPL�LOH�E�W�QOHúPLúWLU� �
øVWHU�V|]H�LVWHU�|]H�LOLúNLQ�ND\JÕODUOD�ROVXQ��JRYHUQDQFH�V|]F�÷�Q�Q��úLúH�úDUDS��\DGD�
�PRGD�� GH÷HUOHQGLUPHOHUL� KDULo�� \XNDUÕGD� VÕUDODQDQ� DQODPODUÕQ� W�P�QH� J|QGHUPH�
� %RE�-HVVRS���7KH�ULVH�RI�JRYHUQDQFH�DQ G�WKH�ULVNV�RI�IDLOXUH��WKH�FDVH�RI�HFRQRPLF�GHYHORSPHQW��,66-�����������V�����
� 6LGQH\�/RZ��7KH�*RYHUQDQFH�RI�(QJODQG��)LVKHU�8QZLQ��/RQGRQ�������5KRGHV��V������
� -HDQ�3LHUUH�*DXGLQ���0RGHUQ�JRYHUQDQFH��\HVWHUGD\�DQG�WRGD\��VDPH�FODULILFDWLRQV�WR�EH�JDL QHG�IHRP�)UHQF�JRYHUQPHQW�
SROLFLHV��,66-�����������V������-HVVRS��DJN��NDYUDPD�LOJLQLQ�DUWPD�QHGHQOHULQGHQ�ELULQLQ��ELOLPOHUGH�EDVLWOHúWLULFL�NDUúÕWOÕNODUÕQ�
UHGGL�\|Q�QGHNL�H÷LOLP�RODELOHFH÷LQH�LúDUHW�HGL\RU��(NRQRPLGH�SL\DVD� � GHYOHW��VRV\RORMLGH�WRSOXP� � GHYOHW��\|QHWLP�ELOLPLQGH�
NDPX�� |]HO��XOXVODUDUDVÕ�LOLúNLOHUGH�DQDUúL� � HJHPHQOLN��YE��
� *HUU\�6WRNHU��*RYHUQDQFH�DV�WKHRU\��ILYH�SURSRVLWLRQV��,66-�����������V�����
� $QWKRQ\�3DJGHQ���7KH�JHQHVLV�RI��JRYHUQDQFH��DQG�(QOLJKWHQPHQW�FRQFHSWLRQV�RI�WKH�FRV PRSROLWDQ�ZRUOG�RUGHU���,66-�
����������V���
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\DSWÕ÷Õ� NDEXO� HGLOPHOLGLU�� $QFDN� DVÕO� J|U�OPHVL� JHUHNHQ�� \|QHWLúLP� V|]F�÷�Q�Q�
VL\DVDO� YH� \|QHWVHO� LNWLGDU� VDKLSOL÷LQL� GH÷LúWLUPH\H� G|Q�N� ELU� |]H� VDKLS� ROGX÷XGXU��
<|QHWLúLP� IRUP�O��� ���� \�]\ÕOÕQ� EX� QHROLEHUDO� NDWÕOÕPFÕOÕN�PRGHOL�� VHUPD\H\H� DoWÕ÷Õ�
LNWLGDU� VDQGDO\HVL\OH� NDPX� NXGUHWLQL� NDSLWDOL]PLQ� HJHPHQ� VÕQÕIÕQD� WHVOLP� HWPHNWHQ�
EDúND�ELU�KHGHIH�VDKLS�GH÷LOGLU��
$NDGHPLN�<D]ÕQÕQ�'XUXPX
*RYHUQDQFH�LOH�LOJLOL�DNDGHPLN�\D]ÕQ���HNOHNWLN�YH�SUH�WHRULN��RODUDN�QLWHOHQPHNWHGLU��
(OGH� YDU� RODQ� úH\�� ELU� NDYUDPVDO� oHUoHYHGHQ� LEDUHWWLU�� .DYUDP�� QHGHQVHO� DQDOL]�
G�]H\LQH�\�NVHOHUHN�ELU�NXUDPD�GR÷UX�DoÕOPDNWDQ�ROGXNoD�X]DN�GXUXPGDGÕU��6WRNHU
D�
J|UH� HOGHNL� NDYUDPVDO� oHUoHYHQLQ� GH÷HUL�� \|QHWVHO� V�UHoOHUGHNL� GH÷LúPH\L� DQODPDN�
LoLQ�ELU�GLO��ELU�UHIHUDQV�oHYUHVL�VXQPDVÕQGDQ�JHOPHNWHGLU��
dHúLWOL� ND\QDNODUGD� JRYHUQDQFH� EDNÕúÕQÕQ� IDUNOÕ� GLVLSOLQOHUGHQ� EHVOHQHUHN� JHOLúWL÷L�
VDSWDQPDNWDGÕU�� <DNODúÕPD� HQ� E�\�N� GHVWHN� HNRQRPL� DODQÕQGD� �NXUXPFX� LNWLVDW�
\DNODúÕPÕ�� �]HULQGHQ� JHOLUNHQ�� NDPX� \|QHWLPL� GLVLSOLQLQGHQ� JHOHQ� GHVWHN� ����
OL�
\ÕOODUÕQ� HJHPHQ� EDNÕú� DoÕVÕ� RODQ� �\HQL� NDPX� LúOHWPHFLOL÷L�� DNÕPÕ� �]HULQGHQ�
VD÷ODQPDNWDGÕU�� %XQODUD� HN� RODUDN�� |UJ�W� ELOLPL� GLVLSOLQLQGH� KL\HUDUúLN� :HEHULDQ�
|UJ�W� NXUDPODUÕQÕQ� \HULQL� DODQ� \DWD\�� HVQHN�� D÷� WLSL� |UJ�W� NXUDPODUÕ�� JRYHUQDQFH�
EDNÕúÕQÕQ� EHVOHQGL÷L� �o�QF�� DQD� ND\QD÷Õ� ROXúWXUPXúWXU�� 8OXVODUDUDVÕ� LOLúNLOHU� DODQÕ��
JRYHUQDQFH�EDNÕúÕQÕQ�GR÷GX÷X�N�UHVHOOHúPH�G|QHPLQGH�GHVWHN�DOÕQDQ�G|UG�QF��DODQ�
RODUDN�|QH�oÕNPÕúWÕU�
.HQGLVL�KHQ�]�ELU�NXUDP�|QFHVL�NDYUDPVDO�oHUoHYH�LNHQ��EXQXQ�NXUDPVDO�ND\QDNODUÕQÕ�
EHOLUOHPHN�NROD\�ELU�Lú�GH÷LOGLU��%X�\DNODúÕPD�
ND\QDN
�RODUDN�VDSWDQDELOHFHN�KHUKDQJL�
ELU�|QHUPH�\D�GD�NXUDP��NLPL�o|]�POHPH�DGÕPODUÕQGD�NHQGLVL�JRYHUQDQFH�oHUoHYHVLQL�
ND\QDN�DOPÕú�RODUDN�NDUúÕPÕ]D�oÕNDELOPHNWHGLU��gUQH÷LQ��NXUDPVDO�ND\QDNODUGDQ�ELUL�
RODUDN� GH÷HUOHQGLULOHQ� NDPX� LúOHWPHFLOL÷L� \DNODúÕPÕ�� ����
OÕ� \ÕOODUGD� � �SXEOLF�
JRYHUQDQFH��DGÕQÕ�DOPD\D�\|QHOPLúWLU��EX�DúDPD�EDNÕPÕQGDQ�JRYHUQDQFH�\DNODúÕPÕQD�
NXUDPVDO� ND\QDNOÕN� HWPH� \HULQH�� JRYHUQDQFH� oHUoHYHVLQL� NHQGLVLQH� UHIHUDQV� DOPÕú�
J|U�QPHNWHGLU��
.XUXPFX� øNWLVDW� 'HVWH÷L� .XUXPFX� LNWLVDW� �LQVWLWXWLRQDO� HFRQRPLFV��� LNWLVDGL�
\DúDPGD� WHNHOOHULQ� EDVNÕQ� XQVXUODU� KDOLQH� JHOPH\H� EDúODGÕ÷Õ� ���� \�]\ÕOÕQ� VRQODUÕQGD�
$PHULND
GD� GR÷PXú� YH� WHPHOLQL� NODVLN� LNWLVDW� \DNODúÕPÕQD� NDUúÕ� HOHúWLUHO� NRQXPGD�
DWPÕú�ELU�LNWLVDGL�\DNODúÕPGÕU�� .XUXPFX�LNWLVDWoÕODU��EHOLUOH\LFL�UDV\RQHO�ELUH\��]HULQH�
NXUXOPXú� \DNODúÕPÕQ� WHUN� HGLOPHVLQL� |QJ|UPHNWHGLUOHU�� o�QN�� ELUH\OHULQ� LVWHNOHUL��
WHUFLKOHUL� YH� VHoLPOHUL�� ED÷ÕPVÕ]� GH÷LúNHQOHU� GH÷LOGLU�� %XQODU� JHUoHNWH� NXUXPVDO�
\DSÕODU� WDUDIÕQGDQ� EHOLUOHQLU�� %LUH\� ELU� 
N�OW�U� �U�Q�
G�U�� ELUH\VHO� GDYUDQÕúÕQ� RUWD\D�
oÕNWÕ÷Õ�HNRQRPLN�VLVWHPLQ�NHQGLVL�GDKD�JHQLú�ELU�WRSOXPVDO�VLVWHPLQ�DOW�VLVWHPLGLU��%X�
QHGHQOH�LQFHOHPHOHU�NXUXPODU��LNWLVDGL�V�UHoOHU��EXQODU�DUDVÕQGDNL�LOLúNLOHU�YH�GH÷LúLP�
�]HULQH�\|QHOPHOLGLU��

� %RE�-HVVRS���7KH�ULVH�RI�JRYHUQDQFH�DQG�WKH�ULVNV�RI�IDLOXUH��WKH�FDVH�RI�HFRQRPLF�GHYHORSPHQW��,66-�����������V�����
� *HUU\�6WRNHU��*RYHUQDQFH�DV�WKHRU\��ILYH�SURSRVLWLRQV��,66-�����������V�����
� .XUXPFX�LNWLVDW��]HULQH�NDSVDPOÕ�YH�\RO�J|VWHULFL�7�UNoH�oDOÕúPD��gPHU�'HPLU�� .XUXPFX�øNWLVDW� 9DGL�<D\ÕQODUÕ��7HPPX]�
������.XUXPFX�LNWLVDGÕQ�NXUXFXODUÕ�\D]ÕODUÕQD�����
OÕ�\ÕOODUGD�EDúODPÕú�RODQ��7KRUVWHLQ�9HEOHQ��:HVOH\�0LWFHOO��-RKQ�&RPPRQV��
\DNODúÕPÕ�JHQLúOHWHQ�QHR�NXUXPFX�LNWLVDGÕQ�ELOLQHQ�WHPVLOFLOHUL�.��*DOEUDLWK��*XQQHU�0\UGDO��0DUF�7RRO��3DXO�%XVK��:DUHQ�
6DPXHOV
GLU��
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.XUXPFX� LNWLVDWoÕODUD� J|UH� \HUOHúLN� QHRNODVLN� LNWLVDW�� HNRQRPL� ELOLPLQL� HQD]� oDED��
HQD]�PDOL\HW�YH�HQoRN��UHWLP�>HWNLQOLN��HWNLOLOLN��YHULPOLOLN@�SHúLQGH��
LNWLVDGLOHúWLUPH
�
YH�
HQoRNODúWÕUPD
�PDQWÕ÷ÕQÕQ�LQFHOHPHVLQH�G|Q�úW�UP�úW�U��2\VD�HNRQRPL��LQVDQODUÕQ�
\DúDPODUÕQÕ� V�UG�UPHN� LoLQ� JHUHNOL�PDGGL� DUDoODUÕ� VD÷ODPDODUÕ� GHPHNWLU�� EX� QHGHQOH�
EX�ELOLP�GDOÕ�LQVDQODUÕQ JHoLPOHULQL�VD÷ODPD�YH�EXQXQ�LoLQ�\DUDWWÕNODUÕ�|UJ�WOHQPHQLQ�
PDQWÕ÷ÕQÕ�RUWD\D�oÕNDUPDOÕGÕU��7HPHO�VRUXQ�HNRQRPLN�VLVWHPLQ�|UJ�WOHQPHVL�YH�JHQHO�
DQODPÕ\OD�LNWLGDU�\DSÕVÕQÕQ�o|]�POHQPHVLGLU��
)L\DW� � SL\DVD�PHNDQL]PDODUÕ��QHRNODVLN� LNWLVDWoÕODUÕQ� LOHUL� V�UG�÷��JLEL�DGLO�YH� LGHDO�
ELU� WRSOXP� G�]HQLQLQ� \DUDWDPD]�� WRSOXPVDO� LOLúNLOHULQ� EDUÕQGÕUGÕ÷Õ� oHOLúNL� YH�
oDWÕúPDODUÕQ� o|]�P�QGH�� WRSOXPVDO�X]ODúPDQÕQ� VRPXW�ELU� ELoLPL�RODQ�GHYOHW�|QHPOL�
ELU� LúOHY� J|UPHNWHGLU��� 1HRNODVLN� LNWLVDWoÕODUD� J|UH� SL\DVD�� PDO� YH� KL]PHWOHULQ�
UDV\RQHO� ELUH\OHULQ� WHUFLKOHUL� WHPHOLQGH� GH÷Lú� WRNXú� HGLOGL÷L� YH� ND\QDN� WDKVLVLQLQ�
UDV\RQHO� ELoLPGH� JHUoHNOHúWL÷L� \HUGLU�� 'R÷DVÕ� JHUH÷L� 
VHUEHVW
WLU� YH� NHQGL� GÕúÕQGD�
KHUKDQJL� ELU� HWNHQ� HOL\OH� NÕVÕWODQPDPDOÕ�� \|QOHQGLULOPHPHOL�� LúOH\LúLQH� P�GDKDOH�
HGLOPHPHOLGLU��3L\DVDFÕ�EDNÕú��SL\DVD\Õ�
VHUEHVWOLN
��
GR÷DOOÕN
��
NHQGLOL÷LQGHQOLN
�RODUDN�
WDQÕPODUNHQ�� EXQXQ� GÕúÕQGD� NDODQ� W�P� PHNDQL]PDODUÕ� NÕVÕWOD\ÕFÕ�� VÕQÕUODQGÕUÕFÕ��
NROOHNWLYLVW� RODUDN� QLWHOHQGLULU�� 'HYOHW� EX� NROOHNWLYLVW�� GÕúVDO� YH� \DSD\� XQVXUODUÕQ�
DUDVÕQGD�LON�VÕUDGDGÕU��.XUXPFX�LNWLVDW��KHP�EX�SL\DVD�WDQÕPÕQÕ�KHP�GH�SL\DVD� � GHYOHW�
LNLOHPLQL�UHGGHWPHNWHGLU��
.XUXPFX� LNWLVDW� \DNODúÕPÕQD� J|UH� SL\DVD� 
GR÷DO
� GH÷LO� QLWHOL÷L� JHUH÷L� 
WRSOXPVDO
GÕU��
ELUH\FL� GH÷LO� NROOHNWLYLVWWLU�� 3L\DVD�� ND\QDN� WDKVLVLQL� \DSDQ� ELU� GR÷DO� G�]HQ� GH÷LO��
ND\QDN�WDKVLVLQL�\DSDFDN�NXUXPODUÕ�KDUHNHWH�JHoLUHQ�ELU�NXUXPGXU��3L\DVDQÕQ�NHQGLVL�
GH��LoLQGH�EXOXQDQ�ELUH\OHULQ�LVWHN��WHUFLK�YH�VHoLPOHULQL�ELoLPOHQGLULU��ELUH\OHULQ�ELOLú�
V�UHoOHULQL�ROXúWXUXU��ELUH\OHU�EHOOL�ELU�ELoLPGH�GDYUDQPD\D�]RUODU��%X�\�]GHQ�SL\DVD�
W�P�\OH� 
|]J�U
� RODPD]�� |]J�UOHúPHQLQ� WHPHOLQL� ROXúWXUDPD]�� .XUXPFX� LNWLVDWoÕODU��
SL\DVD� � GHYOHW� LNLOHPLQL�� LNWLVDGÕQ� NXUXPVDO� |UJ�WOHQLúL� NDYUDPÕ� VD\HVLQGH�
DúPDNWDGÕUODU��
.DSLWDOL]PLQ� WHNHOOHúPH� DúDPDVÕQGD� RUWD\D� oÕNDQ� \DSÕ� YH� V�UHoOHUL� DoÕNODPDN� �]HUH�
RUWD\D� oÕNDQ� NXUXPFX� LNWLVDW�� �\HQL� NXUXPFX� LNWLVDW�� DGÕ� YHULOHQ� \HQL� NROODUÕ� LOH�
\XNDUÕGD� EHOLUWLOHQ� HOHúWLUHO� NRQXPXQX� WHUN� HWPLúWLU�� 5DV\RQHO� ELUH\L� WHPHO� RODUDN�
NDEXO� HGHQ� EX� \HQL� NROODU�� NXUXPFX� DoÕNODPDODU� LOH� QHR�OLEHUDO� LNWLVDW� NXUDPODUÕQÕ�
ELUOHúWLUPH\H�JLULúPLúOHUGLU���
<HQL NXUXPFX�LNWLVDW������
OÕ�\ÕOODUGD�JHQLúOH\HQ�
UHJXODV\RQ�UHIRUPODUÕ
�LoLQ�ILNLU�DoÕFÕ�
ROPXú� J|U�QPHNWHGLU�� %X� DNÕP� oHYUHVLQGH� GHULQOHúWLULOHQ� �LúOHP� PDOL\HWL�� YH�
�P�ONL\HW� KDNNÕ� PDOL\HWL�� DoÕNODPDODUÕ�� SL\DVD� NXUXPODUÕ� LOH� GHYOHW� NXUXPODUÕQÕQ�
NDUúÕW� GH÷LO� LoLoH� LúOH\LúLQL� YH� EX� LúOH\LúLQ� LNWLVDGL� PDQWÕ÷ÕQÕ� RUWD\D� NR\PD\D�
\|QHOPLúWLU�� øNWLVDGL� GH÷LúLPLQ� JHUoHNOHúPHVL� LoLQ� \DSÕODQ� ELOJL� HGLQPH�� V|]OHúPH�
\DSPD�� |OoPH�� GHQHWOHPH� YH� GDQÕúPDQOÕN� KDUFDPDODUÕ�� LúOHP� PDOL\HWL� �WUDQVDFWLRQ�
FRVW�� RODUDN� WDQÕPODQPÕúWÕU�� %X� \DNODúÕPD� J|UH�� JHUoHN� PDOL\HW�� �UHWLP� VÕUDVÕQGD�
\DSÕODQ� KDUFDPDODU� LOH� �UHWLOHQ� úH\LQ� WLFDUHW� DODQÕQD� VXQXOPDVÕQGD� \DSÕODQ�
KDUFDPDODUÕQ� WRSODPÕGÕU�� øúOHP� PDOL\HWOHULQLQ� KHVDSODQDELOPHVL�� EX VHNW|U�Q� SL\DVD�
LoLQH� oHNLOPHVL� LOH� P�PN�QG�U�� øúOHP� VHNW|U��� HNRQRPL� LoLQGH� oRN� KÕ]OÕ� \�NVHOHQ�
�� gPHU�'HPLU��DJN��V��������
�� gPHU�'HPLU��DJN���V�����������<HQL�QLWHOHQGLUPHVL�2OLYHU�:LOOLDPVRQ��0DUNHWV�DQG�+LHUDUFKLHV��$QDO\VHV�DQG�$QWLWU XVW�
,PSOLFDWLRQV� �����\D\ÕQÕ�LOH�ELUOLNWH�NXOODQÕOPD\D�EDúODQPÕúWÕU��<HQL�NXUXPFXODU� -RXUQDO�RI�,QVWLWXWLRQDO�DQG�7KHRUHWLFDO�
(FRQRPLFV DGOÕ�GHUJL�oHYUHVLQGH�WRSODQPÕúNHQ��QHRNODVLN�\DNODúÕP�LOH�NXUXPFX�\DNODúÕPÕQ�ELUOHúWLULOPHVLQH�NDUúÕ�oÕNDQ�QHR �
NXUXPFXODU��-RXUQDO�RI�(FRQRPLF�,VVXHV DGOÕ�GHUJL��]HULQGHQ�oDOÕúPDNWDGÕU��6������
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PDOL\HWOHUH�QHGHQ�ROPDNWDGÕU��gUQH÷LQ�$%'
GH�����������\ÕOODUÕ�DUDVÕQGD�VDWÕQ�DOPD�
� SD]DUODPD� � E�UR� LúOHULQGH� oDOÕúDQODUÕQ� RUDQÕ� PDGHQFLOLNWH� ��
GHQ� ���
H�� LPDODW�
VHNW|U�QGH���
GHQ����
D��KL]PHWOHUGH���
GDQ����
H�\�NVHOPLú��*60+�LoLQGH�LúOHP�
VHNW|U�� \�]� \ÕO� LoLQGH� ���
GHQ� ���
H� oÕNPÕúWÕU�� 'XUXP� úLUNHW� G�]H\LQGH�
GH÷HUOHQGLULOGL÷LQGH�� WHNQRORMLN� JHOLúPH� YHULPOLOLNWH� \�NVHN� DUWÕú� VD÷ODGÕ÷Õ� KDOGH�
úLUNHW� NDUODUÕQÕQ EX� G�]H\GH� DUWPDGÕ÷Õ� VDSWDQPDNWDGÕU�� d�QN�� úLUNHWOHU�� DUWDQ� YH�
NDUPDúÕNODúDQ� �UHWLPL� \|QHWPHN� LoLQ� GDKD� ID]OD� PDOL\HWH� NDWODQPDN� ]RUXQGD�
NDOPDNWD�� YHULPOLOLN� DUWÕúÕ� ND]DQFD� G|Q�úHPHPHNWHGLU�� +HP� �ONH� KHP� úLUNHW�
G�]H\LQGH�EX�GXUXPX�|QOHPHN�LoLQ�|QHULOHQ��|QFHOLNOH�LúOHP�PDOL\HWOHULQL�|OoPHNWLU��
gOoPH\L�\DSDELOPHQLQ�WHN�\ROX�LVH��EX�VHNW|U��SL\DVD\D�WHUN�HWPHNWLU� ��
%XQXQ�VRPXW�DQODPÕ��KHP�úLUNHWOHU�KHP�GH�GHYOHWOHU�LoLQ��GR÷UXGDQ��UHWLP�V�UHFLQGHQ�
|QFH� \DSÕODQ� IDDOL\HWOHULQ�� �UHWLP� VÕUDVÕQGD� V�UG�U�OHQ� \DUGÕPFÕ� LúOHULQ�� �UHWLP�
VRQUDVÕQGD� JHUoHNOHúWLULOHQ� KHU� W�UO�� HWNLQOL÷LQ� SDUoDODQDUDN� WLFDULOHúWLULOPHVLGLU��
%|\OHFH��SL\DVD�PHNDQL]PDVÕQD�NRQX�RODQ�PHWD�YH�HWNLQOLN�oHúLWOLOL÷L�DUWÕUÕOPDNWDGÕU��
0�ONL\HW� KDNODUÕ� PDOL\HWLQGH� GH� EHQ]HU� ELU� DNÕO� \�U�WPH� \DSÕOPDNWD�� KHU� W�UO��
GÕúVDOOÕ÷Õ� |QOHPHQLQ� \ROXQXQ� GÕúVDOOÕ÷D� NRQX� RODQ� YDUOÕNODUÕQ� P�ONL\HW� NDSVDPÕQD�
DOÕQPDVÕ� ROGX÷X� VRQXFXQD� YDUÕOPDNWDGÕU�� gUQHN� RODUDN� ELU� IDEULNDQÕQ� DWÕNODUÕQÕ�
oHYUH\H�\D\PDVÕ�GXUXPXQGD��VRUXQ��NLUOHWLOHQ�WRSUDN�YH�KDYDQÕQ�P�ONL\HWLQLQ�NLPH�DLW�
ROGX÷X�EHOLUOHQHUHN�DúÕODELOHFHNWLU��0�ONL\HW�NDPX�\D�GD�|]HO�NLúL\H�DLW�RODELOLU��DQFDN�
EXUDGD� WHUFLKLQ� |]HO� P�ONL\HWWHQ� \DQD� \DSÕOPDVÕ� JHUHNLU�� d�QN�� NDPX� P�ONL\HWL��
NRUXQPD� PDOL\HWOHUL� \�NVHN� ELU� W�UG�U�� g]HO� P�ON� LoLQ� EHNoL� JHUHNPH]NHQ�� NDPX�
P�ON�Q�Q� NRUXQPDVÕ� EHNoL� LVWLKGDPÕ� JHUHNWLUPHNWHGLU�� %HQ]HU� ELoLPGH�� SDUN�
EDKoHOHULQ�WHPL]OL÷L�YH�NRUXQPDVÕ��P�ONL\HW�NDPXGD�ROGX÷XQGD�GDKD�IDUNOÕ�PDOL\HWOHU�
\DUDWPDNWDGÕU��� %|\OHFH��\HQL�NXUXPFX�LNWLVDW��NDPX�YDUOÕNODUÕQÕQ�|]HOOHúWLULOPHVL�LoLQ�
WHPHO�LNWLVDGL�JHUHNoH\L�ROXúWXUPDNWDGÕU��
<HQL� NXUXPFX� LNWLVDW� \DNODúÕPÕ�� WRSOXPVDO� LúOHPOHULQ� \�U�W�OPHVLQGH� NXUDOODUÕQ�
NR\XOPDVÕQÕ� YH� EXQODUD� X\XOPDVÕQÕQ� VD÷ODQPDVÕQÕ�� HNRQRPLN� JHOLúPH� LoLQ�
YD]JHoLOPH]�J|UPHNWHGLU��+XNXNXQ�HJHPHQOL÷L�YH�\DUJÕ�VLVWHPLQLQ�L\L�LúOHPHVL��Lú OHP�
PDOL\HWOHULQL� G�ú�UG�÷�� LoLQ� �UHWLP� YH� WLFDUHWLQ� JHOLúPHVL� DQODPÕQD� JHOLU�� $\QÕ�
úHNLOGH��P�ONL\HW�KDNODUÕQÕQ�NRUXQPDVÕ�YH�JHOLúWLULOPHVL�GHYOHWLQ�J|UHYLGLU�� WDUDIODUÕQ�
V|]OHúPHOHULQ� \�N�PO�O�NOHULQL� \HULQH� JHWLUPHOHULQL� VD÷OD\DELOHQ� HWNLOL� ELU� GHYOHW�
\DSWÕUÕPÕQÕQ� YDUOÕ÷Õ�� LúOHP� PDOL\HWOHULQL� G�ú�UHFHN� YH� HNRQRPLN� HWNLQOLNOHUL�
KÕ]ODQGÕUDFDNWÕU�� �<HQL� NXUXPFX� LNWLVDW�� \HQL� VD÷�SROLWLNDODUÕQ�X\JXODQGÕ÷Õ� VRQ�\LUPL�
\ÕOGD� \D\JÕQODúDQ� \ROVX]OXN� VLVWHPL� LOH� PDI\D� DGDOHWLQH� NDUúÕ�� \LQH� \HQL� VD÷ÕQ��
\ROVX]OXNOD� P�FDGHOH� YH� 
HWNLOL� GHYOHW
� DUD\ÕúODUÕQÕQ� LNWLVDGL� DoÕNODPDODUÕQÕ�
VXQPDNWDGÕU�
$\QÕ� \DNODúÕPÕQ� ELU� EDúND� X]DQWÕVÕ�� KXNXN� YH� LNWLVDW� DUDVÕQGDNL� ED÷ODUÕ�
NDYUDPODúWÕUPD�oDEDODUÕQÕQ�ELU��U�Q��RODUDN�GR÷DQ�YH�NXUXPFX�LNWLVDW�LOH�ED÷ODQWÕVÕ�GD�
WDUWÕúPDOÕ�EXOXQDQ��DQD\DVDO�LNWLVDW��DNÕPÕ�ROPXúWXU��� '�ú�QFHQLQ�|]���DNÕPÕQ�DGÕQD�
�� gPHU�'HPLU��DJN�����������������*|QGHUPH��(JJHUWVRQ��(FRQRPLF�%HKDYLRXU�DQG�,QVWLWXWLRQV ��1HZ�<RUN��&DPEULGJH��������
V���������:DOOLV�DQG�1RUWK���0HDVXULQJ�WKH�7UDQVDFWLRQ�6HFWRU LQ�WKH�$PHULFDQ�(FRQRP\������ ��������/RQJ�7HUP�)DFWRUV�LQ�
$PHULFDQ�(FRQRPLF�*URZWK ��&KLFDJR��������V��������
�� gPHU�'HPLU��DN�����������(JJHUWVRQ��DN��V����
�� 'DKD�oRN�QHRNODVLN�LNWLVDW�\DNODúÕPÕQD�\DNÕQ�RODQ�EX�DNÕP��7�UNL\H
GH��GL÷HU�DoÕNODPDODUD�RUDQOD QGÕ÷ÕQGD�GDKD�ID]OD�\DQNÕ�
EXOPXúWXU��$QD\DVDO�LNWLVDW�DNÕPÕQÕQ�VDYXQXFXVX�RODUDN�&��&DQ�$NWDQ���9LUJLQLD�3ROLWLN�øNWLVDW�2NXOXQXQ�g÷UHWLVL��.DPX�7HUFLKL�
YH�$QD\DVDO�øNWLVDW���%DQND�YH�(NRQRPLN�<RUXPODU�'HUJLVL ��.DVÕP�������&RúNXQ�&DQ�$NWDQ��(NRQRPLN�$QD\DVD���7ø6.�<D\ÕQ�
QR�������������7h6ø$'���+D]��&RúNXQ�&DQ�$NWDQ��� ����<�]\ÕO�LoLQ�<HQL�%LU�'HYOHW�0RGHOLQH�'R÷UX��2SWLPDO�'HYOHW�� øVWDQEXO�
������&�&�$NWDQ���$QD\DVDO�LNWLVDW�YH�HNRQRPLN�DQD\DVD�|QHULOHULQH�\|QHOLN�HOHúWLULOHU�YH�NDUúÕ�FHYDSODU��� %DQND�YH�(NRQRPLN�
<RUXPODU�'HUJLVL��$UDOÕN�������9XUDO�6DYDú��$QD\DVDO�øNWLVDW��%HWD�<D\ÕQFÕOÕN��øVWDQEXO�������$QD\VDO�LNWLVDW�DNÕPÕQÕQ�HOHúWLULVL�
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\HWHULQFH� DoÕN� \DQVÕPÕúWÕU��$PDo��GHYOHWLQ�SL\DVD� LúOH\LúLQH�P�GDKDOHVLQL� VÕQÕUODPDN�
YH�EX�\HQLGHQ�WDQÕPODQPÕú�\HWNL�DODQÕQÕ�DQD\DVDO�J�YHQFH�DOWÕQD�DOPDNWÕU� ��
<HQL� NXUXPFX� LNWLVDW�� QHRNODVLN LNWLVDGÕQ� GHYOHW� � SL\DVD� NDUúÕWOÕ÷Õ� �]HULQH� \�NVHOHQ�
EDNÕú� DoÕVÕQÕQ�� GHYOHW� YH� SL\DVD\Õ� RUWDNODúD� NHVHQ� NXUXP WHULPL� LOH� DúÕOPDVÕQÕ�
VD÷ODPÕúWÕU�� %|\OHFH� ELU� \DQGDQ� GHYOHWH� DLW� \DSÕ� YH� V�UHoOHULQ� SL\DVDODúWÕUÕOPDVÕQD��
EXQODUÕQ� SL\DVD� NXUXPODUÕQÕQ� \|QHWLPLQH� GHYUHGLOPHVLQH�� GROD\ÕVÕ\OD� WRSOXPVDO�
\DúDPÕQ�SL\DVD�DGÕQD�\HQLGHQ�|UJ�WOHQPHVLQH�NDYUDPVDO�GHVWHN�VD÷ODPÕúWÕU��
<HQL� .DPX� øúOHWPHFLOL÷L� 'HVWH÷L��*HOLúPLú� �ONHOHUGH� UHIDK� GHYOHWL� YH� EX� GHYOHWLQ�
NDPX� \|QHWLPLQGHQ�� D]JHOLúPLú� �ONHOHUGH� NDONÕQPD� \|QHWLPLQGHQ� X]DNODúPD\Õ�
|QJ|UHQ�JHOLúPHOHU��NDPX�\|QHWLPL�GLVLSOLQLQGH�\DQVÕPDODUÕQÕ�GR÷UXGDQ�EXOPXúWXU� ��
.DPX� \|QHWLPL� GLVLSOLQL� LoLQGH� 7D\ORU
GDQ� EX� \DQD� YDU� RODQ� LúOHWPHFLOLN� GDPDUÕ��
����
OL� \ÕOODUGDQ� LWLEDUHQ� \HQL� JHOLúPHOHUL� ROXPOX� NDUúÕOD\DUDN� GHVWHNOH\HQ� ]HPLQ�
ROPXúWXU�� %LU� DQODPGD�� NDPX� \|QHWLPL� GLVLSOLQL� LoLQGH� ELU� DOW� EDúOÕN� RODQ� NDPX�
LúOHWPHFLOL÷L�� �PDQDJHULDOLVP�� |]�\OH� |QH� oÕNDUDN� EDVNÕQ� KDOH� JHOPH\H� EDúODPÕúWÕU��
%X�V�UHo��GLVLSOLQ� WDUWÕúPDODUÕQD�|]HO�VHNW|U�Q� LúOHWPHFLOLN�|]�Q�Q�NDPX�\|QHWLPLQH�
DNWDUÕOPDVÕ� YH� E|\OHFH� �NDPX� LúOHWPHFLOL÷L�� GL\H� \HQL� ELU� GLVLSOLQ� ROXúWXUXOPDVÕ�
|QHULOHULQH�NDGDU�X]DQPÕúWÕU���
%X� WDUWÕúPD� ]HPLQL�� ����
OL� \ÕOODUGD� |QHPOL� ELU� \|Q� GH÷LúLNOL÷LQH� GR÷UX� ND\PÕúWÕU��
<�]�� |UJ�W� LoL� \DSÕ� YH� V�UHoOHUH� G|Q�N� ELU� EDNÕú� RODUDN� PDQDJHUDOLVP SURIHV\RQHO�
\|QHWLP��SHUIRUPDQV�|Oo�P���VRQXoODUD�J|UH�\|QHWLP��P�úWHUL�RGDNOÕOÕN��WRSODP�NDOLWH�
\|QHWLPL� JLEL� |]HO� VHNW|U� LúOHWPH� \|QWHPOHULQLQ� NDPX� VHNW|U�QH� WUDQVIHU� HGLOPHVLQL�
|QJ|U�U�� 2\VD� JHOLúPHOHU�� NDPX� \|QHWLPL� GLVLSOLQLQGH� �LúOHWPHFLOLN�� DUDo� YH�
\|QWHPOHULQLQ� NDPX� \|QHWLPLQH� WUDQVIHUL� LOH� \HWLQLOHPH\HFH÷LQL� J|VWHUPLúWLU��
7KDWFKHULVP� YH� 5HDJDQL]P� RODUDN� DGODQGÕUÕODQ� øQJLOWHUH� YH� $%'� N|NHQOL� LNWLVDGL�
SROLWLNDODU�� ELU� E�W�Q� RODUDN� GHYOHWLQ� URO�� YH� NRQXPXQXQ� \HQLGHQ� WDQÕPODQPDVÕQÕ�
J�QGHPH�JHWLUPLúWLU��.DPX�\|QHWLPL�EX�G|QHPGH��VÕQÕUOÕ�LúOHWPHFLOLN�EDNÕúÕQÕ��LNWLVDW�
ELOLPLQGHQ�DOGÕ÷Õ�ELU�GHVWHN� LOH�JHQLúOHWPH\H�JLULúPLúWLU�� <HQL�NXUXPFX� LNWLVDW RODUDN�
DGODQGÕUÕODQ�EX�\DNODúÕP��NDPX�\|QHWLPL�E�Q\HVLQGH�\DSÕVDO�GH÷LúLNOLNOHU�\DSÕOPDVÕQÕ�
YH� E�Q\H\H�� NDPX KL]PHWL� VXQXPXQGD� SDUoDODQPÕú� E�URNUDWLN� NXUXOXúODU�� LKDOHFLOLN�
VLVWHPL� HOL\OH� GDKD� JHQLú� UHNDEHW� YH� SL\DVD� RUWDPÕ�� W�NHWLFL� WHUFLKOHUL� JLEL� \DSÕODUÕQ�
\HUOHúWLULOPHVLQL� |QHUPLúWLU�� .DPX� \|QHWLPL� GLVLSOLQLQGH� �LúOHWPHFLOLN�� EDNÕúÕ� � EX�
NDYUDPVDO� JLUGL� LOH� ELU� ELUHúLP� ROXúWXUXOPXú�� EXQD� �\HQL� NDPX� LúOHWPHFLOL÷L�� DGÕ�
YHULOPLúWLU�� %DWÕ� OLWHUDW�U�QGH� EX� \DNODúÕPÕQ� GR÷XúX� ELU� 
SDUDGLJPD� GH÷LúLPL
� RODUDN�
GH÷HUOHQGLULOPLúWLU���

LoLQ��7�OD\�$UÕQ���$QD\DVDO�øNWLVDW�YH�5HIDK�'HYOHWL��7ø6.�YH�7h6ø$'
ÕQ�DVJDUL�GHYOHW�UDSRUODUÕQÕQ�HOHúWLULVL��� (NRQRPLGH
'XUXP��%DKDU�<D]�������V��������
�� $QD\DVDO�LNWLVDW�DNÕPÕQÕQ�HOHúWLULVL��7�OD\�$UÕQ���$QD\DVDO�øNWLVDW�YH�5HIDK�'HYOHWL��7ø6.�YH�7h6ø$'
ÕQ�DVJDUL�GHYOHW�
UDSRUODUÕQÕQ�HOHúWLULVL���V��������
�� $QJORVDNVRQ�EDWÕ�LOH�.ÕWD�$YUXSDVÕ��$%' �$YUXSD�N|NHQOL�DoÕNODPD�GDPDUODUÕ�D\ÕUÕPÕ�WHPHOLQGH�DNÕPODUÕQ�D\UÕQWÕOÕ�ELU�
LQFHOHPHVL�LoLQ��6HOLPH�*�]HOVDUÕ�� �����6RQUDVÕ�$QJOR�6DNVRQ�YH�.ÕWD�$YUXSDVÕ�'HYOHWOHULQGH�.DPX�<|QHWLPLQGH�<HQL�
<DNODúÕPODU��+DFHWWHSH�hQLYHUVLWHVL��6L\DVHW�YH�6RV\DO�%LOLPOHU�<�NVHN�/LVDQV�7H]L��$QNDUD +D]LUDQ�������
�� -DPHV�3HUU\��.HQQHWK�.UDHPHU��3XEOLF�0DQDJHPHQW��3XEOLF�DQG�3ULYDWH�3HUVSHFWLYHV ��0D\ILHOG�3XEOLVKLQJ��&DOLIRUQLD��������
%X�NLWDSWD��\HQL�ELU�GLVLSOLQ�RODUDN�NDPX�\|QHWLPL�GLVLSOLQLQLQ�\HULQL�DODFDN�NDPX�LúOHWPHFLOL÷L�GLVLSOLQLQLQ�GR÷GX÷X ��EX�
GLVLSOLQLQ�LúOHWPHFLOLN�DODQÕQGD�JHOLúWLULOPLú�EXOXQDQ�DUDo�YH�WHNQLNOHULQ�WDNOLGL��]HULQH�NXUXODFD÷Õ�LOHUL�V�U�O�\RUGX��<ÕOPD]�
hVW�QHU���.DPX�<|QHWLPL�'LVLSOLQLQGH�
.LPOLN�6RUXQVDOÕ
��.DPX�<|QHWLPL�'LVLSOLQL�6HPSR]\XPX��%LUOGLULOHU�&����72'$ø(�
$QNDUD ������V������
�� 5KRGHV���7KH�1HZ�*RYHUQDQFH��*RYHUQLQJ�ZLWKRXW�JRYHUQPHQW���3ROLWLFDO�6WXGLHV��;/,9�������V������%X�ND\QDNWD�
øQJLOWHUH
GHNL�JHOLúLP�V�UHFL�LoLQ��NDPX�\|QHWLPL�GLVLSOLQLQGH������\ÕOÕQD�NDGDU��PDQDJHULDOLVP��EDNÕúÕQÕQ��EX�WDULKWHQ�VRQUD�
�\HQL�NXUXPFX�HNRQRPL��EDNÕúÕQÕQ�EDVNÕQ�ROGX÷X�VDSWDQPDNWDGÕU���
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<HQL� NDPX� LúOHWPHFLOL÷L� LOH� ELUOLNWH� D\QÕ� G|QHPGH� NXOODQÕODQ� 
RSWLPDO� GHYOHW
��

JLULúLPFL� GHYOHW
�� 
SRVWPRGHUQ� \|QHWLP
� JLEL� DGODQGÕUPDODU�� D\QÕ� LoHUL÷H� J|QGHUPH�
\DSDQ� IDUNOÕ� GH\LúOHUGLU��� %X� QLWHOHPHOHU�� WHPHO� RODUDN� UHIDK� GHYOHWL� YH� NDONÕQPD�
\|QHWLPLQH�G|Q�N�\D\JÕQ�HOHúWLULOHUGHQ�KDUHNHWOH��NDPX�\|QHWLPLQLQ�SL\DVD�LONHOHULQH�
J|UH� |UJ�WOHQPHVL�� SL\DVD� GLQDPLNOHULQLQ� |QF�O�÷�QGH� oDOÕúPDVÕ� YH� \HWNL� � J|UHY�
DODQÕQÕ�SL\DVD�GLQDPLNOHUL�LOH�SD\ODúPDVÕ�LONHOHULQLQ�VDYXQPDVÕ��]HULQH�\�NVHOPLúWLU� ��
øGHRORMLN�ND\QDNODUÕ�EDNÕPÕQGDQ�\HQL�VD÷�LGHRORML��]HULQGH�\�NVHOHQ�\DNODúÕP��SUDWLN�
\DúDPÕ� |QFHOHPHNWHQ� oRN� SUDWLN� JHOLúPHOHU� LOH� LoLoH� GR÷PXú� YH� JHOLúPLúWLU�� .ÕVD�
]DPDQ� GLOLPOHUL� LoLQGH� ]DPDQ� ]DPDQ� ELU� NDYUDPVDO� oHUoHYH\H� G|Q�úHELOPLúVH� GH��
oR÷X� ]DPDQ� \HQL�VD÷� SROLWLNDODUÕQ� NDPX� \|QHWLPL� G�Q\DVÕ� LoLQGH� JHUoHNOHúWLUPH\H�
JLULúWL÷L�GH÷LúLNOLNOHULQ�WHNQLNHUOL÷LQL��VWOHQPLúWLU��
<HQL� NDPX� LúOHWPHFLOL÷L�� NDPX� \|QHWLPLQGH� \DSÕ� YH� LúOH\Lú� WDU]ÕQÕQ� GH÷LúWLULOPHVLQH�
RGDNOÕ�ELU�\DNODúÕP�RODUDN�JHOLúPLúWLU��%X�|]HOOL÷L�QHGHQL\OH�GH��GDKD�ELU� 
SDUDGLJPD�
GH÷LúLPL
� RODUDN� LODQ� HGLOGL÷LQGH� \HWHUVL]OL÷L� �]HULQH� J|U�úOHU� GLOH� JHWLULOPH\H�
EDúODQPÕúWÕU��.DPX�\|QHWLPLQGH�\D\JÕQ�ELoLPGH�X\JXODQDQ�|]HOOHúWLUPHOHU�� Lo�YH�GÕú�
LKDOH� \|QWHPOHUL�� E�URNUDWLN� \DSÕODUÕQ� SDUoDODQDUDN� |]HUN� ELULPOHULQ� \DUDWÕOPDVÕ��
JHOHQHNVHO� LúOHWPHFLOLN�\|QWHPOHUL� LOH�\|QHWLOHPH\HFHN�|]HOOLNOHU�VHUJLOHPHNWHGLU��%X�
X\JXODPDODU� ELULPOHU� DUDVÕQGD� KHP� GLNH\� KHP� \DWD\� HúJ�G�P� VRUXQODUÕ� \DUDWPÕú��
VLVWHPLQ� \|QHWLPL� NDUPDúÕNODúPÕúWÕU�� .DPX� NXUXPODUÕQÕQ� |]HO� VHNW|U� NXUXPODUÕ� YH�
GL÷HU� WRSOXPVDO� |UJ�WOHU� LOH� LOLúNLOHUL� GH� GH÷LúLNOL÷H� X÷UDPÕúWÕU�� .DPX� LúOHWPHFLOL÷L�
\DNODúÕPÕ�� DODQD� 
LoHULGHQ
� EDNDUDN� EX� oRN� \|QO�� GH÷LúPH� V�UHFLQL� DQDOL]� HWPH�
J�F�QGHQ� \RNVXQ� NDOPDNOD� VXoODQPÕúWÕU�� %XQD� J|UH�� \HQL� NDPX� LúOHWPHFLOL÷L� LOH�
|QJ|U�OHQ� 
SL\DVDFÕ� GHYOHW
� \DSÕVÕQD� LOLúNLQ� WDQÕP� YH� DUDoODU� JHoHUOLOL÷LQL�
V�UG�UPHOLGLU��DPD�EDNÕú�DoÕVÕ�GHYOHW�LoLQGHQ�GHYOHW��VW�QH�GR÷UX�DoÕOPDOÕGÕU���
%|\OHFH� \LUPL� \ÕO� LoLQGH� �o�QF�� 
SDUDGLJPD� GH÷LúLPL
� GDOJDVÕ� LOH� NDUúÕ� NDUúÕ\D�
NDOÕQPÕúWÕU������
OHULQ�EDúÕQGD� 
SXEOLF�DGPLQLVWUDWLRQ
� �NDPX�\|QHWLPL��\HULQH� 
SXEOLF�
PDQDJHPHQW
�� �NDPX� LúOHWLPL���� ����
OHUGH� EXQXQ� \HULQH� 
QHZ� SXEOLF� PDQDJHPHQW
�
�\HQL� NDPX� LúOHWLPL�� YH� ����
ODUÕQ� VRQODUÕQGD� EXQXQ� GD� \HULQH� 
SXEOLF� JRYHUQDQFH
��
�NDPX�\|QHWLúLPL�
<HQL�NDPX�LúOHWPHFLOL÷L��GHYOHWLQ�Lo�\DSÕ�YH�LúOH\LúLQLQ�SL\DVD�NXUDOODUÕ�GR÷UXOWXVXQGD�
\HQLGHQ� |UJ�WOHQPHVL� LoLQ� JHUHNOL� NDYUDPVDO� oHUoHYH\L� JHOLúWLUHUHN�� JRYHUQDQFH�
�� *LULúLPFL�GHYOHW�
HQWUHSUHQHXULDO�JRYHUQPHQWV
�WHULPL��$PHULNDOÕ�\D]DUODU�WDUDIÕQGDQ�2VERUQH�DQG�*DHEOHU�� 5HLQYHQWHG�
*RYHUQPHQW��$GGLVRQ�:HVOH\�������V����
GH�NXOODQÕOPÕú�YH�WDQÕPODQPÕúWÕU��%XQ D�J|UH�
JLULúLPFL�GHYOHW
�KL]PHW�VXQXFXODUÕ�
DUDVÕQGD�UHNDEHWL�|QH�oÕNDUDQ��NXUXPODUÕ�SHUIRUPDQVD�J|UH�|OoHQ��KL]PHW�VXQGX÷X�NLWOH\L�P�úWHUL�RODUDN�\HQLGHQ�WDQÕPODPÕú�RODQ��
GLNNDWLQL�SDUD�KDUFDPD\D�GH÷LO�SDUD�ND]DQPD\D�\|QHOWPLú�RODQ��\HWNLOHUL�GHVDQWUDOL]H HGHQ��SL\DVD�PHNDQL]PDODUÕQÕ�E�URNUDWLN�
PHNDQL]PDODUD�\H÷�WXWDQ��NDPX�KL]PHWL�VXQPD\D�GH÷LO�NDPX��|]HO�YH�J|Q�OO��W�P�VHNW|UOHU�LoLQ�IDDOL\HWOHUL�NROD\ODúWÕUDQ�
GHYOHWWLU�
�� +RRG���&RQWHPSRUDU\�3XEOLF�0DQDJHPHQW��D�1HZ�*OREDO�3DUDGLJP���3XEOLF�3ROLF\�DQG�$ GPLQLVWUDWLRQ���������V����������
�� 3��$XFLQ���$GPLQLVWUDWLYH�5HIRUP�LQ�3XEOLF�0DQDJHPHQW��3DUDGLJPV��3ULQFLSOHV��3DUDGR[HV�DQG�3HQGXOXPV��� *RYHUQDQFH�
,,,����������V�����������-��.RRPLDQ���HG���0RGHUQ�*RYHUQDQFH��1HZ�*RYHUQPHQW� � 6RFLHW\�,QWHUDFWLRQ� 6DJH� /RQGRQ��������
.RRLPDQ���6RVLR�SROLWLFDO�JRYHUQDQFH��LQWURGXFWLRQ���V��� ����0HWFDOIH���3XEOLF�0DQDJHPHQW��)URP�,PÕWDWLRQ�WR�,QQRYDWLRQ��V��
���������.RRLPDQ���)LQGLQJV�VSHFXODWLRQV�DQG�UHFRPPHQGHWLRQV���V����� �����
�� %X�WHULPOHULQ�7�UNoH�NDUúÕOÕNODUÕ��|]HOO LNOH�
PDQDJHPHQW
�V|]F�÷��LoLQ�VRUXQOXGXU��.DPX�\|QHWLPL���\DGD�LGDUH���SXEOLF�
DGPLQLVWUDWLRQ��NDPX�NXGUHWLQGHQ�ND\QDNODQDQ��GHYOHWH�DLW�\|QHWPH�HGLPLQL�DQODWDQ�WHULPGLU��%XQD�NDUúÕOÕN�
PDQDJHPHQW
�|]HO�
VHNW|UGH�UHNDEHW�YH�NDU�DPDoOÕ�oDOÕúPD�\DSDQ�NXUXPVDO G�Q\DQÕQ�\|QHWPH�HGLPLQL�DQODWDQ�ELU�V|]F�NW�U��7�UNoH
GH�LOJLOL�\D]ÕQ��

DGPLQLVWUDWLRQ
�LOH�
PDQDJHPHQW
�DUDVÕQGD�YDU�RODQ�|]H�LOLúNLQ�EX�IDUNOÕOÕ÷Õ�YXUJXOD\DQ�WHULPOHU�JHOLúWLUPHPLúWLU��3XEOLF�
PDQDJHPHQW
D��NDPX�LúOHWPHFLOL÷L��ELoLPLQGH�ELU�NDUúÕOÕN�NXO ODQÕODELOLU��DQFDN�EX��7�UNoH
GH�.ø7�VLVWHPLQLQ�\|QHWLP�XVXO��
RODUDN�\HUOHúPLú�YH�QHUHGH\VH�WHNQLN�ELU�LoHUL÷H�NDYXúPXú�GXUXPGDGÕU��
$GPLQLVWUDWLRQ
D��\|QHWLP���
PDQDJHPHQW
D��LúOHWLP��
GHPHN��WHULPOHU�DUDVÕQGD�ELU�VHV�NRúXWOX÷X�GD�LoHUPHVL�QHGHQL\OH�GDKD�X \JXQ�G�úPHNWHGLU��0DQDJHPHQW
�NDUúÕOÕ÷Õ�RODUDN�
�LúOHWLP��V|]F�÷�Q��NXOODQPDN��6RQD\�%D\UDPR÷OX
QXQ�GRNWRUD�WH]�M�ULVLQH�\DSWÕ÷Õ�ELU�|QHULGLU��-�ULGH�\DSÕODQ�WDUWÕúPDODUGDQ�
KDUHNHWOH�\D]DU�EX�|QHULQLQ�VRUXQX�o|]�F��ROGX÷X�J|U�ú�QGHGLU��
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IRUP�O�Q�Q� �o� DQD� SDUoDVÕQGDQ� ELUL� RODQ� �GHYOHW�� SDUoDVÕQÕ�� \HQL� LNWLGDU� IRUP�O��
JRYHUQDQFH� LoLQ� KD]ÕUODPÕúWÕU�� ����
OÕ� \ÕOODUÕQ� VRQODUÕQGD�� GDKD� |QFHNL� DGÕPODUÕ� �
LúOHWPHFLOLN�� \HQL� NDPX� LúOHWPHFLOL÷L� NRUX\DUDN�� DGÕ� LOH� ELUOLNWH� NHQGL� WDQÕPÕQÕ� GD�
GH÷LúWLUHUHN��SXEOLF�JRYHUQDQFH� DoÕOÕPD�\DUGÕPFÕ�ROPD\D�GHYDP�HWPHNWHGLU��
øOJLOL�\D]ÕQGD�úX�VDSWDPDQÕQ�EHQ]HUOHULQH�VÕNoD�UDVWODQPDNWDGÕU���*�Q�P�]GH�GHYOHW��
\|QHWPH� YH� G�]HQOHPH� NDSDVLWHVLQH� VDKLS�PXWODN� ELU� DNW|U� ROPDNVÕ]ÕQ�� NDPXVDO� YH�
WRSOXPVDO� DNW|UOHUGHQ� ROXúPXú� |UJ�WOHUDUDVÕ� ELU� D÷ODU� NROOHNVL\RQX� KDOLQH� JHOPLúWLU��
.DPX�LoLQ�WHPHO�VRUXQ�EX�D÷ODUÕ�J�oOHQGLUPHN��EXQODUÕQ�|Q�Q��DoPDN�YH�HúJ�G�P�Q�
\HQL� ELoLPOHULQL� � DUD\ÕS� EXOPDNWÕU«� .DPX� \|QHWLFLVLQLQ� \HQL \HWHQHNOHUL� R\XQ�
R\QDPD��RUWDN�H\OHP��NDUúÕOÕNOÕ�X\DUODQPD�YH�QHWZRUN�NXUPDGÕU����
$NDGHPLN� \D]ÕQ�� \|QHWLúLP� NDYUDPÕQÕQ� SHúLQGH� V�U�NOHQPHNWHGLU�� ELU� NXUDP�
ROXúWXUPD�J|UHYLQL��VWOHQPHNWH�JHo�NDOPÕú��NDYUDPÕQ�\DUDWÕFÕODUÕ�NXUDPODúWÕUPD�LúLQL�
GH� KÕ]OD� �VWOHQPLúOHUGLU��7HULPLQ� GR÷XúX� YH� JHOLúLPL�� DVÕO� RODUDN�'�Q\D�%DQNDVÕ
QÕQ�
HOLQGH� JHUoHNOHúPLú� YH� |E�U� N�UHVHO� |UJ�WOHU� WDUDIÕQGDQ� LQFHOWLOHUHN� X\JXODPD� DUDFÕ�
KDOLQH�JHWLULOPLúWLU��
.DYUDPÕQ�<DUDWÕFÕVÕ��'�Q\D�%DQNDVÕ
7HULP�LON�RODUDN�'�Q\D�%DQNDVÕ�WDUDIÕQGDQ�������\ÕOÕQGD�$IULND��]HULQH�KD]ÕUODQDQ�ELU�
UDSRUGD�$IULND
GD�\DúDQDQ�NDONÕQPD� VRUXQODUÕQÕQ�QHGHQLQLQ� 
JRYHUQDQFH�NUL]L
�RODUDN�
EHOLUOHQPHVLQGH� NXOODQÕOPÕúWÕU��� %XUDGD� JRYHUQDQFH�� 
ELU� XOXVXQ� LúOHULQL� \|QHWHQ�
VL\DVDO� LNWLGDU� X\JXODPDVÕ
� ELoLPLQGH�� DOÕúÕODJHOPLú� 
JRYHUQPHQW
� WHULPL� LOH� Hú�
DQODPOÕGÕU��g]J�Q�YH�RUWDN�ELU�DQODP�\�NOHQPHPHNOH�ELUOLNWH��WHULP�NLPLOHULQGH�NDPX�
\|QHWLPLQLQ�PRGHUQOHúWLULOPHVL�� GHPRNUDVL�� LQVDQ� KDNODUÕQÕQ� NRUXQPDVÕ�� NLPLOHULQGH�
\|QHWLP� \D� GD� LúOHWPH� NDUúÕOÕ÷Õ� RODUDN�� oHúLWOL� XOXVODUDUDVÕ� PDOL� YH� WHNQLN� LúELUOL÷L�
|UJ�WOHULQLQ�\D\ÕQODUÕQGD�KÕ]OD�NXOODQÕOÕU�KDOH�JHOPLúWLU���
'�Q\D� %DQNDVÕ�� JRYHUQDQFH� WHULPLQL� �o� IDUNOÕ� ER\XWWD� WDQÕPODPÕúWÕU�� %XQODUGDQ�
LONLQGH�ELU�
VLVWHP
�WDQÕPODQPDNWDGÕU��*RYHUQPHQW��oD÷GDú�GHYOHWLQ�ELoLPVHO�NXUXPVDO�
\DSÕVÕQÕ�YH�HPUHGLFL�NDUDU�YHUPH�V�UHoOHULQL�DQODWDQ�ELU�WHULP�LNHQ��JRRG�JRYHUQDQFH
GDKD�JHQLú�ELU�VLVWHPL�DQODWPDNWDGÕU���+HP�Lo�KHP�GÕú�VL\DVDO�YH�HNRQRPLN�LNWLGDUÕQ�
JHYúHN�YH�JHQLú�E|O�ú�P��VLVWHPL���GDKD�VRPXW�ELU�GH\LúOH��\HQL�G�Q\D�G�]HQLQLQ�ELU�
SDUoDVÕ RODQ� YH� ELU� PLQLPDO� GHYOHWLQ� QH]DUHW� HWWL÷L� GHPRNUDWLN� NDSLWDOLVW� \DSÕ���
7HULPLQ�LNLQFL�DQODPÕ�WDP�RODUDN�ELU�VL\DVDO�UHMLPL�WDQÕPODU��*HOHQHNVHO�OLEHUDO�NXUDO�
RODQ� \DVDPD�� \�U�WPH�� \DUJÕ� NXYYHWOHULQLQ� D\UÕOÕ÷Õ� �]HULQH� LQúD� HGLOPLú� GHPRNUDWLN�
\|QHWLPH� VDKLS�� oR÷XOFX� WHPHOGH� VHUEHVW� YH� G�]HQOL� WHPVLOL� GHPRNUDWLN� V�UHoOHUOH�
EHOLUOHQHQ�EDúNDQOÕN�\DGD�SDUODPHQWHU�VLVWHPLQ�LúOHGL÷L��\�U�WPH�RUJDQÕQÕ�HWNLOHPH�YH�
GHQHWOHPH� NDSDVLWHVL� RODQ� VL\DVDO� UHMLP�� %X� DQODPÕ� LOH� JRRG� JRYHUQDQFH�� %DWÕ�
UHMLPOHULQL� UHIHUDQV� DODQ� ELU� WHULPGLU�� ho�QF�� DQODP� \|QHWVHOGLU�� (WNLQ�� ED÷ÕPVÕ]��
KHVDS�VRUXODELOHQ��VD\GDP�ELU��NDPX�\|QHWLPL�\DSÕVÕ���

�� 5KRGHV��DJN��V������
�� :RUO�%DQN��6XE�6DKDUDQ�$IULFD��IURP�&ULVLV�WR�6XVWDLQDEOH�*URZWK��:DVKLQJWRQ������
�� :RUOG�%DQN��*RYHUQDQFH��������V��[LY��ER[�����WHULPLQ�$IULND�.DONÕQPD�%DQNDVÕ
QFDL�,QWHU �$PHULNDQ�.DONÕQPD�%DQNDVÕ
QFD��
øQJLOWHUH
QLQ�2'$
VÕQFD�\XNDUÕGD�EHOLUWLOHQ�oH úLWOL�DQODPODUGD�NXOODQÕOGÕ÷ÕQÕ�EHOLUWPHNWHGLU��$\UÕFD�2(&'�� 'HYHORSPHQW�DQG�
&RRUGLQDWLRQ�LQ�WKH�����
V��3DULV�������81'3��+XPDQ�'HYHORSPHQW�5HSRUW����� ��2[IRUG�8QLYHUVLW\�3UHVV��1HZ�<RUN�������
:RUOG�%DQN��:RUO�'HYHORSPHQW�5HSRUW�������2[IRUG�8QLYHUVLW\�3UHVV��1HZ�<RUN�������
�� $GULDQ�/HIWZLFK���*RYHUQDQFH��WKH�VWDWH�DQG�WKH�SROLWLFV�RI�GHYHORSPHQW��� 'HYHORSPHQW�DQG�&KDQJH������������V����������
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7HULPLQ� \|QHWVHO� DQODPÕ� '�Q\D� %DQNDVÕ
QFD� ����� \ÕOÕQGD� \DSÕODQ� ELU� \D\ÕQGD�
WDQÕPODQPÕúWÕU��� %XQD�J|UH�JRYHUQDQFH��VD÷OÕNOÕ�NDONÕQPD�\|QHWLPL�LOH�Hú�DQODPOÕGÕU���
%X�\DSÕGD�G|UW�WHPHO�LONH�YDUGÕU��
��� +HVDSYHUHELOLUOLN�� NDPX� J|UHYOLOHUL� H\OHPOHULQGHQ� VRUXPOXGXU�� 0DNUR� G�]H\GH�

HWNLOL�PDOL�\|QHWLP��KDUFDPDODUGD�GÕúVDO�NRQWURO|UO�N�VLVWHPL��NRQWURO|U�GHQHWLPL�
VRQXoODUÕQÕ� GH÷HUOHQGLUPH� PHNDQL]PDODUÕ� \DUDWÕOPDOÕGÕU�� PLNUR� G�]H\GH� UHNDEHW�
YH� NDWÕOÕPÕQ� �1*2� \DGD� 67.� NDWÕOÕPÕ�� \D\JÕQODúWÕUÕOPDVÕ� GHVWHNOHQPHOLGLU��
\HUHOOHúWLUPH�SROLWLNDODUÕ��]HULQGH�oDOÕúÕOPDOÕ�YH�\HUHO�KL]PHWOHULQ�IL\DWODQGÕUÕOPDVÕ�
VD÷ODQPDOÕGÕU���

��� .DONÕQPDQÕQ� \DVDO� oHUoHYHVL�� |]HO� VHNW|U� LoLQ� DoÕN�� |QJ|U�OHELOHQ� YH� LVWLNUDUOÕ��
KHUNHVH�\DQVÕ]�YH�DGLO�ELoLPGH�X\JXODQDQ�ELU�NXUDOODU�YH�KXNXN�\DSÕVÕ�LOH�ED÷ÕPVÕ]�
ELU�\DUJÕ�VLVWHPL�YDU�ROPDOÕGÕU��

��� %LOJLOHQGLUPH� |]HO� VHNW|U� KHVDSODUÕ� LoLQ� \DúDPVDO� |QHPH� VDKLS� RODQ� W�UGHQ�
HNRQRPLN�NRúXOODU��E�WoH��SL\DVDODU�YH�K�N�PHW� WDVDUÕPODUÕ�KHUNHV� LoLQ�J�YHQLOLU�
YH�XODúÕOÕU�ROPDOÕGÕU��

��� 6D\GDPOÕN� DoÕN� \|QHWLP�� KHVDSYHUHELOLUOL÷LQ� JHQLúOHWLOPHVL�� \ROVX]OX÷XQ�
VÕQÕUODQGÕUÕOPDVÕ�� SROLWLND� \DSÕPÕQGD� NDPX� YH� |]HO� VHNW|U� DUDVÕQGD� GDQÕúPD�
V�UHoOHULQLQ�GHVWHNOHQPHVL��

%DQND�� EX� G|UW� LONH\L� �����*RYHUQDQFH�5DSRUX
QGD� ����.DPX� VHNW|U�� LúOHWPHFLOL÷L��
���� KHVDSYHUHELOLUOLN�� ���� NDONÕQPDQÕQ� \DVDO� oHUoHYHVL� YH� ���� VD\GDPOÕN� YH�
ELOJLOHQGLUPH� ELoLPLQGH� VÕUDODPÕúWÕU�� ����� *RYHUQDQFH� 5DSRUX�� VRQ� LNL� \ÕOOÕN�
X\JXODPDODUÕ� EX� VÕQÕIODQGÕUPD� GR÷UXOWXQGD� GH÷HUOHQGLUPH\H� DOPÕúWÕU��� *RYHUQDQFH�
X\JXODPDVÕQÕQ� NDPX� VHNW|U�� LúOHWPHFLOL÷L� �NDPX� \|QHWLPL� WDQÕPÕ��� �|]HO� VHNW|U�
|QF�O�÷�QGH� E�\�PH� LoLQ� X\JXQ� oHYUH\L� \DUDWDELOHFHN� SURIHV\RQHO�� KHVDSYHUHQ� ELU�
E�URNUDVL� LOH� GRQDWÕOPÕú� GDKD� N�o�N� GHYOHW�WLU� %|\OH� ELU� NDPX� \|QHWLPL� \DUDWPDN�
�]HUH� J�QGHPGH� |QFHOLNOH� NDPX� SHUVRQHO� UHIRUPX�� NDPX� PDOL� \|QHWLPL� UHIRUPX�
\DSÕVDO� X\DUODPD� SROLWLNDVÕQÕQ� WHPHO� SDUoDVÕ� RODQ� .ø7� UHIRUPX�|]HOOHúWLUPHOHUL� \HU�
DOPDNWDGÕU�� ����� \ÕOÕQD� NDGDU� EXQODUÕQ� DUDVÕQGD� KHPHQ� KHPHQ� W�P� oDED� .ø7�
|]HOOHúWLUPHOHULQH� D\UÕOPÕú�� NDPX� PDOL� \|QHWLPL� LOH� GHVDQWUDOL]DV\RQ� oDOÕúPDODUÕQD�
\HQL� EDúODQDELOPLú�� NDPX� SHUVRQHO� UHIRUPX� JLULúLPL� GDKD� JHULGH� NDOPÕúWÕU��
+HVDSYHUHELOLUOLN�� EX� NH]� LON� VÕUDGD� \HUHOOHúWLUPH� ROPDN� �]HUH� \LQH� PDNUR� G�]H\GH�
GÕúVDO� GHQHWLP�� PLNUR� G�]H\GH� UHNDEHW� YH� NDWÕOÕPÕ� JHQLúOHWPHN� HOL\OH� VD÷ODQPD\D�
oDOÕúÕOPDNWDGÕU�� *HoHQ� V�UH� LoLQGH� %DQND� WDUDIÕQGDQ� DoÕODQ� NUHGLOHU� EX� DODQODUGD�
LúOHWLOPH\H� EDúODQPÕúWÕU�� 6D\GDPOÕN� YH� ELOJLOHQGLUPH� KHVDSYHULOHELOLUOLN� LOH� oRN�
\DNÕQGDQ� LOLúNLOL� J|U�OPHNWH�� NDPX� LKDOHOHUL� EX� LONHOHUL� JHUoHNOHúWLUPHN� LoLQ� WHPHO�
DUDoODUGDQ� ELUL� VD\ÕOPDNWDGÕU�� $PDFÕ� VD÷ODPDN� LoLQ� EX� NRQX� GD� NUHGLOHUH� NRQX�
HGLOPLú�� D\UÕFD�JHQLú� GL\DORJODU�JHOLúWLULOPLúWLU��(NRQRPLN�\DúDPÕ�\HQL�ELU� oHUoHYH\H�
NDYXúWXUDFDN� \DVDO� WHPHO� JHOLúWLUPH� oDOÕúPDODUÕQGD� P�ONL\HW� KXNXNX�� úLUNHWOHU�
KXNXNX��EDQNDFÕOÕN�KXNXNX�� UHNDEHW�KXNXNX��\DEDQFÕ�\DWÕUÕP�\DVDODUÕ�YH�G�]HQOH\LFL�
NXUXPODUÕQ�ROXúWXUXOPDVÕ�DPDoOÕ�oDOÕúPDODU�\�U�W�OP�úW�U���

�� :RUOG�%DQN��*RYHUQDQFH�DQG�'HYHORSPHQW ��:DVKLQJWRQ������
�� '�Q\D�%DQNDVÕ�V|]O�÷�QGH��DGPLQLVWUDWLRQ��V|]F�÷��W� P�\OH�VLOLPLú�GXUXPGDGÕU��EXQXQ�\HULQH��PDQDJHPHQW��
NXOODQÕOPDNWDGÕU�
�� :RUOG�%DQN��*RYHUQDQFH��7KH�:RUOG�%DQN�([SHULHQFH������ ��V��[Y�[YL������������



��

'�Q\D�%DQNDVÕ��EX�LONHOHULQ�WRSOXFD��HNRQRPLQLQ�WHNQLN�JHUHNOHUL�YH�YHULPOLOLN��LoLQ�
YD]JHoLOPH]� ROGX÷XQX� LOHUL� V�UPHNWHGLU�� %|\OHFH� EXQODUÕQ� �LGHRORMLN� YH� SROLWLN�
JHUHNOHUL�� �]HULQH� NDID� \RUXOPDVÕQÕ� HQ� EDúWDQ� |QOHPLúWLU�� 2\VD� |QJ|U�OHQ� LONHOHULQ�
N�UHVHOOHúPH� LOH�ELUOLNWH�RUWD\D�oÕNDQ�G�Q\D�VLVWHPLQLQ�JHUHNOHULQL�\HULQH�JHWLUGLNOHUL�
RUWDGDGÕU�� 
*RYHUQDQFH
� WHULPLQH� \�NOHGL÷L� DQODP� LOH� '�Q\D� %DQNDVÕ�� XOXVODUDUDVÕ�
NUHGLW|UOHUH� YH� \DWÕUÕPFÕODUD� D]JHOLúPLú� �ONHOHUGH� 
G�U�VWO�N�� DGDOHW�� VHUEHVWOLN��
ED÷ÕPVÕ]� \DUJÕ�� LQVDQ� KDNODUÕQD� VD\JÕ�� YHULPOL� YH� \ROVX]OXNWDQ� DUÕQPÕú� E�URNUDVL
�
YDDGHWPHNWHGLU��gWH�\DQGDQ�EXQODUÕQ��PRGHUQ�ELU�GHYOHWLQ�WHPHO�JHUHNOHUL��ROGX÷XQGD�
ÕVUDU� HGHUHN�� \DQL� HNRQRPLN� G�UW�OHUL� NXOODQDUDN�� D]JHOLúPLú� �ONHOHUH� oD÷GDú� %DWÕ�
GHPRNUDVLVLQL�SD]DUODPDNWDGÕU��3D]DUODPDQÕQ�\HQL�ELU�WHULPOH�\DSÕOPDVÕ��EXQODUÕQ�%DWÕ�
GH÷HUOHU�VLVWHPL�YH�NUHGLW|U�EHNOHQWLOHUL� LOH� LOLúNLVL�ROPDGÕ÷ÕQÕ�YH�N�UHVHO�N|\�P�]GH�
N�OW�UHO�RODUDN�Q|WU�\DGD�HYUHQVHO�GH÷HUOHU�ROGX÷XQX�VDYXQPD\Õ�oRN�NROD\ODúWÕUGÕ÷Õ�GD�
DoÕNWÕU���
'�Q\D� %DQNDVÕ
QÕQ� JRYHUQDQFH� úHPDVÕQGD� |QHPOL� ELU� EDúND� ER\XW� �NDWÕO ÕP��
ER\XWXGXU�� $QFDN� NDWÕOÕPD� \�NOHQPLú� RODQ� LúOHY�� \HUOHúLN� EHNOHQWLOHUGHQ� ROGXNoD�
IDUNOÕGÕU��� gQFHOLNOH�� NDWÕOÕP� UHNDEHW� LOH� LNL]�NDYUDP�RODUDN�J|U�OPHNWHGLU��5HNDEHW��
LúOHUGH�GHUHJXODV\RQ��KL]PHWLQ�LKDOH�� V|]OHúPH�LOH�|]HO�VHNW|UH�J|UG�U�OPHVL�YH�NDPX�
� |]HO� \D� GD� NDPX� � NDPX� UHNDEHWL� \DUDWÕOPDVÕ� GHPHNWLU�� EXQD� NDPX� \|QHWLPL�
DoÕVÕQGDQ� EDNÕOÕUVD� |]HOOHúWLUPHGHQ� EDúND� DQODPÕ� \RNWXU�� .DWÕOÕP�� ELU� KL]PHWLQ�
J|U�OPHVLQH� LOLúNLQ� RODUDN� WHUFLK� YH� WDOHSOHULQ� ELU� ELoLPGH� GLOH� JHWLULOHELOPHVLQL�
VD÷ODPD� PHNDQL]PDVÕGÕU�� E|\OHFH� KL]PHWLQ� QLWHOL÷L� LOH� KDFPL� KDON� WDUDIÕQGDQ�
EHOLUOHQHFHNWLU��+L]PHW�NXOODQÕFÕODUÕQÕQ�NDUDU�RUJDQODUÕQGD�\DGD�G�]HQOH\LFL�NXUXPODUD�
NDWÕOÕPÕ�� EXQODUÕQ� WHPVLOFLOHULQLQ� KL]PHWL� YHUHQ� NXUXPXQ� HQF�PHQLQH� DWDQPDVÕ� \DGD�
NXOODQÕFÕODUD�KLVVH�YHULOPHVL� NXOODQÕFÕODUÕQ�NDUDU�V�UHFLQH�E|\OH�GR÷UXGDQ�NDWÕOÕPÕ�]RU�
LVH� W�UO�� GDQÕúPD� V�UHoOHUL� JHOLúWLULOPHVL�� WDQÕPODQDQ� NDWÕOÕPÕQ� \ROODUÕ� RODUDN�
|UQHNOHQGLULOPHNWHGLU�� %X� DoÕGDQ�� %DQND� WDUDIÕQGDQ� \DSÕODQ� X\JXODPDODUGDQ� ELUL�

NDWÕOÕPFÕ� VXODPD� \|QHWLPL
GLU��� 7�UNL\H
GH� GH� X\JXODQDQ� EX� PRGHO� LOH�� WDUÕPVDO�
VXODPD�VLVWHPLQLQ�\|QHWLPL��NXOODQÕFÕ��NLPOL÷LQH�VDKLS�RODQ�E�\�N�WRSUDN�VDKLSOHULQH�
GHYUHGLOPLú�YH� VXODPD�VLVWHPL� LúOHWPHFLOL÷L�KÕ]OD� WLFDULOHúWLULOPLúWLU��%DQND��NXOODQÕFÕ�
NDWÕOÕPÕQÕQ� JHQLúOH\HELOPHVL� LoLQ� ����NDPX�NXUXOXúODUÕQGD�|]HUNOL÷LQ� VD÷ODQPDVÕ�� ����
GDKD� JHQLú� ELU� GHVDQWUDOL]DV\RQD� JLGLOPHVL�� ���� 1*2� JLEL� NXUXPODUÕQ� KXNXNVDO�
oHUoHYH\H�NDYXúWXUXOPDVÕ�\|Q�QGH�DGÕPODU�DWÕOPDVÕQÕ�JHUHNOL�J|UPHNWHGLU� ��

.DYUDPÕQ�*HOLúWLULFLVL��2(&'
'�Q\D� %DQNDVÕ
QÕQ� �NDONÕQPD� \|QHWLPL�� \HULQH� NR\GX÷X� JRRG� JRYHUQDQFH� \DGD�
JRYHUQDQFH�V|]F�÷�Q�Q�DQODPÕ��2(&'�WDUDIÕQGDQ�ROGX÷X�JLEL�EHQLPVHQPLúWLU���
�����\ÕOÕQGD�2(&'�*OREDO�*RYHUQDQFH�.RPLV\RQX�ELU�WDQÕP�JHWLUPLúWLU���

�� $QWKRQ\�3DJGHQ����7KH�JHQHVLV�RI�
JRYHUQDQFH
�DQG�(QOLJKWHQPHQW�FRQFHSWLRQV�RI�WKH�FRVPRSROLWDQ�ZRUOG�R UGHU���,66-�
����������V����
�� :RUOG�%DQN��������V��������
�� 6X�VHNW|U��|UQH÷L������5DSRUX
QGD�GD�\LQHOHQPLúWLU��V����
�� :RUOG��%DQN��������V�����������\ÕOÕQGD�'�Q\D�%DQNDVÕ�WDUDIÕQGDQ�KD]ÕUODQDQ�����SURMHQLQ���
�QGH�������1*2
ODUÕQ�GD�\HU�
DOGÕ÷Õ�EHOLUWLOPHNWHGLU��
�� 2(&'��3DUWLFLSDWRU\�'HYHORSPHQW�DQG�*RRG�*RYHUQDQFH ��3DULV�������V�V����
�� 7KH�&RPPLVVLRQ�RQ�*OREDO�*RYHUQDQFH��2XU�*OREDO�1HLJKERXUKRRG��2[IRUG�8QLYHUVLW\�3UHVV��������*OREDO�*RYHUQDQFH�
.RPLV\RQX��(VNL�øVYHo�%DúEDNDQR�,QJYDU�&DUOVRQ�EDúNDQOÕ÷Õ QGD�81�\DGD�$YUXSD�%LUOL÷L
QGH�J|UHY�\DSPÕú�����QO��OLGHULQ�\HU�
DOGÕ÷Õ�ELU�\DSÕ�RODUDN������\ÕOÕQGD�NXUXOPXú��oDOÕúPDODUÕ������\ÕOÕQGD�WDWLO�HGLOPLúWLU��



��

�*RYHUQDQFH� ELUH\OHU�� NXUXPODU�� NDPX� YH� |]HO� VHNW|U� XQVXUODUÕQÕQ� RUWDN� LúOHUL� ELUOLNWH�
\|QHWPH�ELoLPOHULQLQ� WRSODPÕGÕU��dDWÕúDQ�\DGD� IDUNOÕ� oÕNDUODUÕQ�X\XP�YH� LúELUOL÷L� VD÷ODQDUDN�
KDUHNHWH� JHoLULOPHVL\OH� LúOH\HQ� V�UHoWLU�� 8\XPX� VD÷ODPDNOD� \�N�PO�� IRUPDO� NXUXP� YH�
UHMLPOHUL�NDSVDGÕ÷Õ�JLEL��LQVDQODUÕQ�\DGD�NXUXPODUÕQ�\D�X]ODúPDODUÕ�\DGD�EXQXQ�NHQGL�oÕNDUÕQD�
ROGX÷XQD�LNQD�ROPDODUÕ��]HULQH�GR÷PXú�LQIRUPDO�G�]HQOHPHOHUL�GH�NDSVDU���

%X� WDQÕPD� J|UH� JRYHUQDQFH� ���� ELU� NXUDOODU� VLVWHPL� \DGD� H\OHP� ELoLPL� GH÷LO�� ELU�

V�UHo
WLU�� ���� EX� V�UHo� HJHPHQOLN� LOLúNLVL� �]HULQH� GH÷LO�� X]ODúPD� � X\XP� �]HULQH�
NXUXOXGXU�� ����NDPXVDO� YH�|]HO� VHNW|U�XQVXUODUÕQÕ� D\QÕ� DQGD�NDSVDU�� ����ELoLPVHO�ELU�
NXUXOXú�GH÷LOGLU��V�UHNOL�HWNLOHúLP�YH�J�YHQ�LONHVL��]HULQH�\�NVHOLU��%X�WDQÕPÕQ�N�UHVHO�
G�]OHPH�WDúÕQPDVÕ��XQVXUODUÕ�GH÷LúPHNVL]LQ�\DSÕOPDNWD��N�UHVHO�G�]H\GH�JRYHUQDQFH��
�|QFHOLNOH�ELU�GHYOHWOHU�DUDVÕ�LOLúNL�RODUDN�J|U�OPHNWHGLU��$QFDN�J�Q�P�]GH�GHYOHWOHU�
DUDVÕ� LOLúNLOHULQ� DOJÕODQPDVÕ��1*2
ODUÕQ�� \XUWWDú� KDUHNHWOHULQLQ�� oRNXOXVOX� úLUNHWOHULQ�
YH� N�UHVHO� VHUPD\H� SL\DVDVÕQÕQ� GD� GDKLO� ROGX÷X� LOLúNLOHU ELoLPLQGH ROPDOÕGÕU���
%|\OHFH� N�UHVHO� G�]H\GH� \|QHWPHQLQ� PHúUX� WDUDIODUÕQÕQ� GHYOHWOHUL� WHPVLOHQ�
XOXVODUDUDVÕ� UHVPL�|UJ�WOHU��|]HO� VHNW|U�� WHPVLOHQ�XOXV|WHVL�úLUNHWOHU�YH�VLYLO� WRSOXPX�
WHPVLOHQ�N�UHVHO�67.
ODU�ROGX÷X�DoÕNOÕN�ND]DQPDNWDGÕU�
2(&'�JRRG�JRYHUQDQFH�WHULPLQGH�DOWÕ�LONH\L�|QH�oÕNDUPDNWDGÕU��� .DPX�\|QHWLPLQLQ�
� K�N�PHWLQ�� H\OHPOHUL� LOH� NDUDUODUÕQGD�� DoÕNoD� WDQÕPODQPÕú� YH� �]HULQGH� X]ODúÕOPÕú�
KHGHIOHUOH� WXWDUOÕ� ROGX÷XQX� J|VWHUPH� DU]XVX� YH� EX� \|QGH� GDYUDQPDVÕ� DQODPÕQGD�
KHVDSYHUHELOLUOLN��NDPX�\|QHWLPL�H\OHP��NDUDU�YH�NDUDU�YHUPH�V�UHoOHULQLQ�NDPXQXQ�
GL÷HU�SDUoDODUÕQD��VLYLO� WRSOXPD�YH�\DEDQFÕ NXUXP�YH�GHYOHWOHULQ� LQFHOHPHOHULQH�DoÕN�
ROPDVÕ�DQODPÕQGD� VD\GDPOÕN��NDPX�\|QHWLPLQLQ�NDOLWHOL�NDPX��U�Q��\DUDWPD\D�oDED�
J|VWHUPHVL�� EXQXQ� \DQÕVÕUD� KL]PHWOHULQ� HQ� X\JXQ� PDOL\HWWH� YH� SROLWLND�\DSÕFÕQÕQ�
JHUoHN� DPDoODUÕQD� X\JXQ� RODUDN� JHUoHNOHúWLULOPHVL� DQODPÕQGD� HWNLOLOLN� YH� YHULPOLOLN��
\|QHWLPLQ� WRSOXPVDO� GH÷LúPH\H� KÕ]OD� \DQÕW� YHUHFHN� NDSDVLWH� YH� HVQHNOL÷H� VDKLS�
ROPDVÕ��JHQHO�NDPX�\DUDUÕQÕ�WDQÕPODUNHQ�VLYLO�WRSOXPXQ�EHNOHQWLOHULQL�GLNNDWH�DOPDVÕ��
\|QHWLPLQ� URO�Q�� HOHúWLUHO� VRUJX\D� WDEL� WXWPD\D� LVWHNOL� ROPDVÕ� DQODPÕQGD� GX\DUOÕOÕN��
\|QHWLPLQ� J�QFHO� YHUL� YH� H÷LOLPOHUH� EDNDUDN� JHOHFHNWH� GR÷DFDN� VRUXQODUÕ� |QFHGHQ�
J|UHELOPHVL� YH� EXQODUD� G|Q�N� SROLWLNDODU� JHOLúWLUHELOPHVL� DQODPÕQD� X]DN� J|U�úO�O�N��
VD\GDP�KXNXNVDO�G�]HQOHPHOHULQ�HúLWOLN�WHPHOLQGH�X\JXODQPDVÕQÕ�VD÷NDPD�DQODPÕQGD�
KXNXNVDOOÕN��*RRG�JRYHUQDQFH��EX�LONHOHU�WHPHOLQGH�NXUXODELOHFHN�ELU�\|QHWLP�VLVWHPL�
RODUDN�J|U�OPHNWHGLU��
2(&'�� D]JHOLúPLú� �ONHOHUGH� UHIRUP� oDOÕúPDODUÕQÕ� 380$ DGOÕ� ELULPL� HOL\OH�
\�U�WPHNWHGLU�� %X� ELULPLQ� YDUOÕN� QHGHQL� YH� J|UHYOHUL�� GHYOHWLQ� GH÷LúLPLQH� LOLúNLQ� úX�
JHQHO�NDEXOOHU�GR÷UXOWXVXQGD�EHOLUOHQPLúWLU��

�8OXVDO� \|QHWLPOHU� GÕú� J�oOHULQ� DUWDQ� NXúDWPDVÕ� LOH� NDUúÕ� NDUúÕ\D� NDOPÕúODUGÕU��'DKD�JHQLú� ELU�
NDUúÕOÕNOÕ ED÷ÕPOÕOÕN�� \HQL� WHNQRORMLN� JHOLúPHOHU� YH� XOXVODUDUDVÕ� NXUXPODUÕQ� E�\�\HQ� |QHPL��
WRSOXPX� HWNLOH\HQ� J�oOHUL� KHU� ]DPDQNLQGHQ� GDKD� NDUPDúÕN�� SDUoDOÕ� YH� oRNER\XWOX� KDOH�
JHWLUPHNWHGLU��dR÷X�VL\DVD�DODQÕ��JLGHUHN�N�UHVHO�KDOH�JHOPHNWHGLU��(N�RODUDN��XOXV�DOWÕ�\|QHWLP�
NDGHPHOHUL�� GHVDQWUDOL]DV\RQ� SROLWLNDVÕ� \ROX\OD� GDKD� JHQLú� ELU� |]HUNOLN� ND]DQPDNWD��1*2
ODU�
YH�\XUWWDú�JUXSODUÕ�|QHPOL�ELU�J�o�RODUDN�EHOLUPHNWHGLUOHU��gWH�\DQGDQ�\HQL�ELOLúLP�YH�LOHWLúLP�
WHNQRORMLOHUL� \|QHWLPLQ� J|U�QW�V�Q�� GH÷LúWLUPHNWHGLU�� 380$
QÕQ� EDúOÕFD� LúOHYOHULQGHQ� ELUL��
NDPX� VHNW|U�Q�Q� EX� GH÷LúHQ� GXUXPD� JRYHUQDQFH� YH� LúOHWLP� EDNÕPÕQGDQ� QDVÕO� X\XP�
VD÷OD\DELOHFH÷L��]HULQH�oDOÕúPDNWÕU��

2(&'�� LoL� '�Q\D� %DQNDVÕ� WDUDIÕQGDQ� GROGXUXODQ� 
NDONÕQPD� LGDUHVL
� DQODPÕQGDNL�
LoHUL÷L� 
JRRG� JRYHUQDQFH
� WHULPL� LOH� NDUúÕODPDNWD�� JRYHUQDQFH� WHULPLQL� LVH� V|]F�÷�Q�

�� KWWS���ZZZ�RHFG�RUJ�RHFG�SDJHV�KRPH�GLVSOD\JHQHUDO��������(1 �DERXWBIXUWKHUBSDJH�QRWKHPH���QR�QR����QR�QR���))�KWPO



��

JHQHO� DQODPÕ\OD� NXOODQPD\Õ� \H÷� WXPDNWDGÕU��gUQH÷LQ������ <�]\ÕOGD�*RYHUQDQFH DGOÕ�
NLWDSWD�V|]F�N�EX�JHQHO�DQODPD�RWXUPDNWDGÕU��

���� \�]\ÕOD� KDUHNHW� HGHUNHQ�� HNRQRPL� YH� WRSOXPXQ� oDONDQWÕOÕ� G|Q�ú�P�� V�UHFHN� J|U�Q�\RU��
3L\DVDODUÕQ� E�\�\HQ� E�W�QOHúPHVL�� UDGLNDO� \HQL� WHNQRORMLOHU�� ELOJL� \R÷XQOX÷XQGDNL� DUWÕú�� W�P�
EXQODU� oRN� NDUPDúÕN� ELU� G�Q\DQÕQ� GR÷XúXQD� LúDUHW� HGL\RU��%XQX� \|QHWPHN� QDVÕO� EDúDUÕODFDN"�
.LP� \|QHWHFHN"� <HUHO�� XOXVDO� YH� N�UHVHO� G�]H\GH� |UJ�WOHQPH� YH� NDUDU� V�UHFLQLQ� � KDQJL�
ELoLPOHUL� JHOHFHN� \ÕOODUÕ� NXFDNOD\DELOHFHN"� $oÕNoD� J|U�QHQ� WHN� úH\�� JRYHUQDQFH
ÕQ� HVNL�
ELoLPOHULQLQ� � NDPX� \|QHWLPLQGH�� úLUNHWOHUGH� YH� VLYLO� WRSOXPGD� JLGHUHN� LúH� \DUDPD]� KDOH�
JHOGL÷LGLU�� *HOHFHN� RQ\ÕOODUGD� oRN� GDKD� JHQLú� DNWLI� R\XQFXODU� NHVLPLQLQ� \HU� DOGÕ÷Õ� \HQL�
JRYHUQDQFH� ELoLPOHUL� JHUHNHFHN�� *HOHQHNVHO� KL\HUDUúLN� |UJ�WOHQPHOHU� YH� \XNDUÕGDQ� DúD÷Õ\D�
GHQHWLP�� \HULQL� ELUH\OHULQ� YH� JUXSODUÕQ� \HQLOLNoL� YH� \DUDWÕFÕ� \HWHQHNOHUL� �]HULQH� NXUXODQ� NDUDU�
V�UHFL�LOH�VRUXPOXOX÷XQ�JHQLú�ELoLPGH�\D\ÕOGÕ÷Õ�\DSÕODUD�EÕUDNDFDN��%|\OH�ELU�WRSOXPVDO�\DSÕ\Õ�
\|QHWPH\H�KD]ÕUODQPDN�JHUHN«��

$]JHOLúPLú� �ONHOHUGH� NDPX� VHNW|U�Q�� GH÷LúHQ� NRúXOODUD� X\JXQ� ELU� DUDo� KDOLQH�
JHWLUPHN��]HUH�JHUoHNOHúWLULOHQ�oDOÕúPDODU��2(&'�E�Q\HVLQGH� 
G�]HQOH\LFL� UHIRUPODU
�
EDúOÕ÷Õ�DOWÕQGD�\�U�W�OPHNWHGLU�
.DYUDPÕQ�øQFHOWLFLVL��%LUOHúPLú�0LOOHWOHU
7HULPH� NXUXPVDO� NDWNÕ� VXQDQ� �o�QF�� XOXVODUDUDVÕ� |UJ�W� %LUOHúPLú� 0LOOHWOHU
GLU�� %X�
|UJ�W�Q�NDYUDPD�\�NOHGL÷L�DQODP��D]JHOLúPLú��ONHOHU� LoLQ��'�Q\D�%DQNDVÕ�YH�2(&'�
WDUDIÕQGDQ� \�NOHQHQ� DQODP� LOH� D\QÕGÕU�� %XQXQOD� ELUOLNWH� %LUOHúPLú� 0LOOHWOHU
LQ�
JRYHUQDQFH� NDYUDPÕQÕ� |]�Q�� DoÕNoD� RUWD\D� NR\DFDN� ELoLPGH� WDQÕPODPD� JLEL� ELU�
�VW�QO�÷�� YDUGÕU�� %LUOHúPLú� 0LOOHWOHU�� JRYHUQDQFH� NDYUDPÕQÕ� N�UHVHO� JRYHUQDQFH
RODUDN� |UJ�WOHPHNWH� YH� JHOLúWLUPHNWHGLU�� %XQD� HN� RODUDN� 81'3� HOL\OH� 8OXVDO�
*RYHUQDQFH� 3URMHVL� DGÕ� YHULOHQ� oDOÕúPDODUÕQ� \DUGÕPÕ\OD�� WHULPL� XOXVDO� G�]OHPOHUGH
X\JXODPD\D� NR\PXú� EXOXQPDNWDGÕU��� 1LKD\HW�� ����� \ÕOÕQGDQ� EX� \DQD� V�UG�U�OHQ�
<HUHO�*�QGHP����oDOÕúPDODUÕ�WHPHO�DOÕQDUDN��WHULPLQ�\HUHO�G�]OHPGH X\JXODQPDVÕ�LoLQ�
GH�NLPL�JLULúLPOHU�EDúODWPÕúWÕU��
%LUOHúPLú�0LOOHWOHU�.DONÕQPD�3URJUDPÕ
QÕQ�JRYHUQDQFH�WHULPLQH�LOLúNLQ�UHVPL�WDQÕPÕ�
ú|\OHGLU� ��

�*RYHUQDQFH��ELU��ONHQLQ�LúOHULQLQ�\|QHWLPL�LoLQ�KHU�NDGHPHGH�NXOODQÕODQ�HNRQRPLN��VL\DVDO�YH�
\|QHWVHO�\HWNLOHULQ�X\JXODQÕúÕGÕU«*RYHUQDQFH�GHYOHWL� NXúDWÕU��DPD�GHYOHWL�DúDUDN�|]HO�VHNW|U�
LOH� VLYLO� WRSOXPX� GD� NDSVDU� %XUDGD� GHYOHW�� VL\DVDO� NXUXPODU� LOH� NDPX� VHNW|U�� NXUXPODUÕQÕ�
LoHUHFHN�ELoLPGH�WDQÕPODQPÕúWÕU��81'3
QLQ�EDúOÕFD�LOJL�DODQÕ��GHYOHWLQ�KDONÕQ�JHUHNVLQPHOHULQL�
HWNLOL� ELU� ELoLPGH� QDVÕO� NDUúÕOD\DFD÷Õ� NRQXVXGXU��g]HO� VHNW|U�� |]HO� LúOHWPHOHUL� �LPDODW�� WLFDUHW��
EDQNDFÕOÕN��NRRSHUDWLIOHU��YE���SL\DVDGDNL�LQIRUPDO�VHNW|U��NDSVDU��.LPLOHULQH�J|UH�|]HO�VHNW|U��
VLYLO� WRSOXPXQ�ELU�SDUoDVÕGÕU��2\VD�|]HO�VHNW|U�D\UÕ�ELU�SDUoDGÕU��o�QN��|]HO�VHNW|U�R\XQFXODUÕ�
SL\DVD\D�YH�úLUNHWOHUH�GDKD�\DUGÕPFÕ�ELU�oHYUH�\DUDWPD�GR÷UXOWXVXQGD�WRSOXPVDO��HNRQRPLN�YH�
VL\DVDO� SROLWLNDODUÕ� HWNLOHPHNWHGLU�� 6LYLO� WRSOXP� ELUH\OHU� YH� |UJ�WO�� \DGD� |UJ�WV�]� JUXSODUGDQ�
ROXúDQ�� IRUPDO� \DGD� IRUPDO� ROPD\DQ� NXUDOODU� LOH� G�]HQOHQPLú� RODUDN� WRSOXPVDO�� VL\DVDO� YH�
HNRQRPLN� DPDoODUOD� HWNLOHúLPGH� EXOXQDQ� ELUH\� LOH� GHYOHW� DUDVÕQGD� NDOPÕú� DODQÕ� DQODWÕU�� 6LYLO�

�� 2(&'��*RYHUQDQFH�LQ�WKH���VW�&HQWXU\ ��$SULO��������
�� 81'3�WDUDIÕQGDQ�\�U�W�OHQ��1DWLRQDO�*RYHUQDQFH�3URMHFW ��oDOÕúPDODUÕQÕQ�7�UNL\H�D\D÷Õ�72'$ø(�WDUDIÕQGDQ��VWOHQLOPLúWLU��
7�UNL\H�*RYHUQDQFH�3URMHVL NDSVDPÕQGD�7�UNL\H�WDUDIÕQGDQ�72'$ø(�YH�7h6ø$'��XOXVODUDUDVÕ�DODQGDQ�2(&'��'�Q\D�%DQNDVÕ�
YH�$YUXSD�%LUOL÷L�NDWÕOÕPÕ�YH�GHVWH÷L�LOH�LNL�RUWDN�NRQIHUDQV�G�]HQOHQPLúWL U��%|\OHFH��JRYHUQDQFH�WHULPLQLQ�NXUXPVDO�ND\QDNODUÕ�
RUWDN�DPDo�GR÷UXOWXVXQGD�ELU�DUD\D�JHOHUHN��DUDODUÕQGD�WHULPLQ�WDQÕPÕ�YH�KHGHIOHUL�EDNÕPÕQGDQ�IDUNOÕOÕN�ROPDGÕ÷ÕQÕ�
VHUJLOHPLúOHUGLU��øON�WRSODQWÕ�7RZDUGV�(XURSHDQ�8QLRQ�� 7RZDUGV�*RRG�*RYHUQDQFH �$YUXSD�ELUOL÷L�<ROXQGD�7�UNL\H
GH�ø\L�
<|QHWLúLP������(\O�O�������$QNDUD��LNLQFL�WRSODQWÕ�<|QHWLúLP��'�]HQOH\LFL�5HIRUPODU�.RQIHUDQV Õ��72'$ø(�7h6ø$'�2(&'�����
(NLP�������$QNDUD�
�� 81'3��*RYHUQDQFH�IRU�6XVWDLQDEOH�+XPDQ�'HYHORSPHQW��D�81'3�3ROLF\�'RFXPDQW��-DQXDU\�� �����
KWWS���PDJQHW�XQGS�RUJ�SROLF\�GHIDXOW�KWP
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WRSOXP� |UJ�WOHUL�� WRSOXPX� J|Q�OO�O�N� HVDVÕQD� J|UH� |UJ�WOH\HQ� ELUOLNOHUGLU�� .DSVDPÕQGD�
VHQGLNDODU��1*2
ODU��FLQVL\HW��GLO��N�OW�UHO�YH�GLQVHO�JUXSODUÕ��KD\ÕU�JUXSODUÕ�� LúYHUHQ�ELUOLNOHUL��
VRV\DO� � VSRU� NO�SOHUL�� NRRSHUDWLIOHU� YH� \HUHO� NDONÕQPD� |UJ�WOHUL�� oHYUH� JUXSODUÕ�� PHVOHNL�
ELUOLNOHU�� DNDGHPLN� YH� VL\DVD��UHWHQ� NXUXPODU�� PHG\D� \HU� DOÕU�� 3DUODPHQWRGD� WHPVLO�
HGLOL\RUODUVD�VLYLO�WRSOXP�LOH�GHYOHW�DUDVÕQGD�\HU�DOPDODUÕQD�NDUúÕQ��VL\DVDO�SDUWLOHU�GH�EX�EDúOÕ÷D�
GDKLOGLU���

%X� J|U�úH� J|UH� KHP� JHOLúPLú� KHP� D]JHOLúPLú� �ONHOHUGH� GHYOHW� VRV\DO� YH� HNRQRPLN�
DODQGD�NHQGL�URO�Q��\HQLGHQ�EHOLUOHPH\H��o�ND\QDNWDQ�]RUODQPÕúWÕU�
�� g]HO�VHNW|U� 'DKD�\DUGÕPFÕ�ELU�SD]DU�oHYUHVL�YH�GHYOHW�� SL\DVD�DUDVÕQGD�GDKD�L\L�

ELU�GHQJH�LVWHPHNWHGLU��
�� <XUWWDúODU� +�N�PHWWHQ�KHVDS�YHUPHVLQL�YH�GX\DUOÕ�ROPDVÕQÕ�YH�GDKD�oRN�

GHVDQWUDOL]H�RODUDN�oDOÕúPDVÕQÕ�LVWHPHNWHGLU��
�� .�UHVHO�EDVNÕ� 8OXV|WHVL YH�G�Q\D�JHQHOL�WRSOXPVDO�YH�HNRQRPLN�H÷LOLPOHU�

GHYOHWLQ�NLPOL÷LQLQ�YH�GR÷DVÕQÕQ�GH÷LúPHVLQL�]RUXQOX�NÕOPDNWDGÕU�
81'3� DQDOL]LQH� J|UH� GHYOHW� NDONÕQPD� LoLQ� E�\�N� ELU� J�oW�U� � DPD� DUWÕN� WHN� J�o�
GH÷LOGLU�� øQVDQOÕ÷ÕQ� JHOLúLPLQL� V�UG�UHELOPHN� LoLQ� \HWHUOL� JHOLU� VD÷OD\DQ� YH� \DúDP�
G�]H\LQL�L\LOHúWLUHQ�LúOHU�\DUDWÕOPDVÕ�JHUHNPHNWHGLU��dR÷X�GHYOHW��|]HO�VHNW|U�Q��UHWLFL�
LVWLKGDP� \DUDWPDQÕQ� EDúOÕFD� ND\QD÷Õ� ROGX÷XQX� ELOPHNWHGLU�� (NRQRPLN� N�UHVHOOHúPH�
VDQD\LQLQ� YH� LúOHWPHOHULQ� LúOH\LúLQGH� N|NO�� GH÷LúLNOLNOHUH� QHGHQ� ROPXúWXU�� 3HNoRN�
D]JHOLúPLú� �ONHGH� |]HO� JLULúLPLQ� XOXVODUDUDVÕ� SL\DVDGD� GDKD� VD\GDP� YH� UHNDEHWoL�
ROPDN�LoLQ�GHVWHNOHQPHVL�YH�WHúYLN�HGLOPHVL�JHUHNPHNWHGLU��
*RYHUQDQFH� WHULPLQLQ�� KHUELUL� D\UÕ� YH� NHQGL� DODQÕQGD� HJHPHQ� RODQ� �o� J�F�QGHQ� ELU�
RODQ� GHYOHW�� VHoLOPLú� ELU� K�N�PHW� YH� EXQXQ� DOWÕQGD� ELU� \�U�WPH� D\JÕWÕQGDQ� ROXúXU��
%LUOHúPLú� 0LOOHWOHU
H� J|UH�� GHYOHWLQ� WHPHO� J|UHYOHULQGHQ� ELUL� LQVDQ� JHOLúLPLQLQ�
V�UG�U�OHELOPHVL� LoLQ� X\JXQ� ELU� oHYUH� \DUDWPDNWÕU�� 'HYOHW� NDPXVDO� YH� |]HO�
IDDOL\HWOHULQ� JHUoHNOHúWLULOPHVL� LoLQ� LVWLNUDUOÕ�� HWNLQ� YH� DGLO� ELU� \DVDO�G�]HQOH\LFL�
oHUoHYH�NR\DFDN�YH�EXQX�V�UG�UHFHNWLU��%XQXQ�DQODPÕ������SL\DVDGD�LVWLNUDU�YH�DGDOHWL�
J�YHQFH� DOWÕQD� DOPDNWÕU�� ���� NDPX� L\LOL÷L� LoLQ� oÕNDUODUÕ� X]ODúWÕUPDNWÕU�� ���� HWNLQ� YH�
KHVDSYHUHQ� ELU� NDPX� KL]PHWL� VXQPDNWÕU� %X� DQOD\ÕúD� J|UH� GHYOHW� HOEHWWH KDNODUÕ�
J�YHQFH� DOWÕQD� DOPDN�� oHYUH\L� NRUXPDN�� LVWLNUDUOÕ� PDNURHNRQRPLN� NRúXOODUÕ�
V�UG�UPHN�� NDUúÕODQDELOLU� ELU�PDOL\HW� LOH� KHUNHV� LoLQ� VD÷OÕN�YH�J�YHQFH� VWDQGDUWODUÕQÕ�
V�UG�UPHN�YH�WHPHO�NDPX�KL]PHWOHUL�LOH�DOW\DSÕ��G�]HQ� J�YHQOLN�YH�WRSOXPVDO�X\XPX�
VD÷OD\DFDN�ND\QDNODUÕ�KDUHNHWH�JHoLUPHN�JLEL�DODQODUGD�GDKD�oRN�úH\�\DSDELOLU��$QFDN�
HQ�|QHPOLVL� GHYOHW�NXUXPODUÕ�LQVDQODUD�HúLW�IÕUVDWODU�VXQDUDN�WRSOXPVDO��HNRQRPLN�YH�
VL\DVDO�oHUoHYHGH�\HU�DOPD�YH�YH�ND\QDNODUD�HULúPH�J�YHQFHVL�VD÷ODPDOÕ�YH�LQVDQODUÕ�
LNWLVDGL�WRSOXPVDO� \DúDPÕQ� J�oO�� XQVXUODUÕ� KDOLQH� JHWLUPHOLGLU�� øQVDQODU�� \DOQÕ]FD�
\DVDPD�� VHoLP� V�UHoOHUL�� KXNXNVDO� YH� \DUJÕVDO� VLVWHP� WDP� DQODPÕ\OD� LúOL\RUVD�
NHQGLOHULQL� J�oO�� KLVVHGHUOHU�� 'HYOHW�� D\UÕFD� VL\DVDO� YH� HNRQRPLN� VLVWHPL�
\HUHOOHúWLUPHOLGLU�� <|QHWLPLQ� \XUWWDúODUÕQ� WDOHSOHULQH� GX\DUOÕ÷ÕQÕ� DUWÕUPDN� YH�
HNRQRPLN�NRúXOODUÕ�GH÷LúWLUHELOPHN�LoLQ�EXQX�\DSPDOÕGÕU��
.�UHVHO� EDVNÕ�� GHYOHWLQ� \HQLGHQ� WDQÕPODQPDVÕQGD� EDVNÕQ� XQVXUGXU�� .RPXWD�
HNRQRPLVLQGHQ� SD]DU� HNRQRPLVLQH� G|Q�ú�P�� VRV\DOLVW� �ONHOHUGH� 
GHPRNUDWLN� SROLWLN�
UHMLPOHULQ
�RUWD\D�oÕNPDVÕ��KÕ]OÕ�NDONÕQPD��\HQL�WHNQRORMLOHULQ�KÕ]OD��UHPHVL��LOHWLúLPLQ�
YH� ELOJL� WHPHOOL� VDQD\LQLQ� |QHPLQLQ� DUWPDVÕ�� G�Q\D� HNRQRPLVLQGH� WLFDUHW� YH� \DWÕUÕP�
\ROX\D� V�UHQ� HQWHJUDV\RQ� �EXQODUÕQ� W�P�� \HQL� ELU� oD÷ÕQ� WHPHOOHULQL� DWPÕúWÕU�� %X�
JHOLúPHOHU�ELU�\|Q�\OH�E�\�N�ELU�DWÕOÕPÕ�WHPVLO�HGHUNHQ�ELU�\|Q�\OH�EHONL�GH�E�\�N�ELU�
NÕUÕOPD\Õ� WHPVLO� HWPHNWHGLU�� øOHWLúLP�� JHQHWLN�� WÕS�� WDUÕP�� oHYUH� GRVWX� HQHUML�
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VLVWHPOHULQGH� \DúDQDQ� LOHUOHPHOHU� DWÕOÕPÕ� DQODWPDNWD� EXQD� NDUúÕQ� KHU\HUGHQ� NÕUÕOPD�
VLQ\DOOHU� JHOPHNWHGLU��$LOHOHULQ� GD÷ÕOPDVÕ�� \HUOL� WRSOXPODUÕQ�\ÕNÕOÕúÕ�� ELWNL� YH�KD\YDQ�
YDUOÕ÷ÕQÕQ� LPKDVÕ�� QHKLUOHULQ� NLUOHQPHVL�� RN\DQXV�GHQL]� KDYD� NLUOLOL÷L� VXoODUÕ��
\DEDQFÕODúPD���PDGGH�ED÷ÕPOÕOÕ÷Õ��GDKD�GD�\�NVHOHQ�LúVL]OLN��JHOLU�GD÷ÕOÕPÕ�ER]XNOX÷X��
NÕUÕOPDQÕQ�VLQ\DOOHULGLU�
81'3�� N�UHVHOOHúPH� V�UHFLQGH� \DúDQDQ� |]HOOLNOHUH� |]HO� ELU� GLNNDW� J|VWHUPHN�
JHUHNWL÷L� X\DUÕVÕQGD� EXOXQPDNWDGÕU�� ���� 7LFDUHW� YH� KXNXN� DODQODUÕQGD� LúELUOL÷L�
WHPHOLQGH� GR÷DQ� E|OJHVHO� EORNODU�� ���� '�Q\D� 7LFDUHW� gUJ�W�� �:72�� JLEL�
GHYOHWOHUDUDVÕ� NXUXPODUÕQ� J�oOHQPHVL�� YH� ���� XOXV|WHVL� úLUNHWOHULQ� �71&��
\D\JÕQODúPDVÕ�� %X� |]HOOLNOHU�� JRYHUQDQFH� PRGHOL� EDNÕPÕQGDQ� J�oO�� LoHULPOHU�
VXQPDNWDGÕU�� %LULQFLVL�� EHOOL� Q�IXV� JUXSODUÕ� WHNQRORMLN�ELOLPVHO� GHYULP� NDUúÕVÕQGD�
\DSÕVDO� ELU� VÕQÕIGÕúÕ� NHVLP� KDOLQH� JHOHUHN� PDUMLQDOOHúPHNWHGLU�� øNLQFLVL�� GHYOHW�
HJHPHQOL÷LQGH� |QHPOL� GHUHFHOHUGH� HUR]\RQ� YDUGÕU�� XOXV|WHVL� úLUNHWOHU� XOXVDO� LúOHUH�
JLGHUHN�GDKD� ID]OD�NDUÕúPDNWD�YH�N�UHVHO�KXNXN�NXUDOODUÕQÕQ�JHOLúWLULOPHVL� LoLQ�EDVNÕ�
\DSPDNWDGÕUODU��ho�QF�V���XOXVODUDUDVÕ�VHUPD\H�YH�WLFDUHW�HJHPHQ�GHYOHWOHU�NDUúÕVÕQGD�
JLGHUHN� GDKD� VRUXPVX]� GDYUDQPDNWDGÕU�� '|UG�QF�V��� DUWDQ� N�UHVHOOHúPH� LOH� ELUOLNWH�
VXo�� QDUNRWLN�� VDOJÕQ� KDVWDOÕN�� LúJ�F�� J|o�� JLEL� WRSOXPVDO� YH� HNRQRPLN� VRUXQODU�
DUWPDNWDGÕU��
%LUOHúPLú� 0LOOHWOHU�� W�P�� VRQ� GHUHFH� |QHPOL� RODQ� EX� VDSWDPDODUÕ� \DSWÕNWDQ� VRQUD��
D]JHOLúPLú� �ONHOHULQ� NHQGL� J|VWHUGL÷L� PRGHOGHQ� EDúND� oÕNÕú� \ROODUÕ� ROPDGÕ÷ÕQÕ� LOHUL�
V�UPHNWHGLU�� 5DSRUD� J|UH�� LúWH� EX� QHGHQOHUGHQ� |W�U�� JRYHUQDQFH
Õ� DUWÕN� NDSDOÕ� ELU�
VLVWHP�RODUDN�G�ú�QPHN�RODQDN�GÕúÕGÕU��'HYOHWLQ�J|UHYL��N�UHVHOOHúPH�LOH��ONH�LoLQGH�
LVWLNUDUOÕ� ELU� HNRQRPLN� � WRSOXPVDO� oHYUH� \DUDWPD\Õ� EDúDUPD� DUDVÕQGD� ELU� GHQJH�
EXOPDNWÕU��
.�UHVHOOHúPH�� GHYOHWOHUL� JLGHUHN� GDKD� NDSVDPOÕ� ELoLPGH� PHUFHN� DOWÕQD� DOPDNWDGÕU��
*HOLúPLú ELU� GHYOHW� |QGHUOL÷LQLQ� YDUOÕ÷ÕQÕ� YH� VRUXPOX� HNRQRPLN� SROLWLNDODU�
JHOLúWLULOPHVLQL� LVWHPHNWHGLU�� %X� W�U� ELU� LVWH÷LQ� \DOQÕ]FD� GHYOHW� WDUDIÕQGDQ�
JHUoHNOHúWLULOPHVL� RODQDN�GÕúÕGÕU��*RYHUQDQFH
ÕQ�KHU�SDUoDVÕ� �GHYOHW��|]HO� VHNW|U�� VLYLO�
WRSOXP � ]D\ÕI�YH�J�oO� \|QOHUH�VDKLSWLU��N�UHVHOOHúPH�NDUúÕQGD�\DSÕOPDVÕ�JHUHNHQOHU��
EX��o�SDUoDQÕQ�LúELUOL÷L�LOH�EDúDUÕODELOHFHN�LúOHUGHQGLU��
x $QDKWDU�VRUX��ELU�XOXVXQ�LQVDQODUÕQ�W�P�QH�HúLW�IÕUVDWODU�\DUDWÕS�\DUDWDPD\DFD÷ÕGÕU�
x 'HYOHW�HWNLOL�YHULPOL�Lú�J|UHPH]VH�NÕW�ND\QDNODU�KHED�RODFDNWÕU��øQVDQODUÕQ�J|]�QGH�PHúUX�ROPD]VD�

NHQGL�DPDoODUÕQD�GD�RQODUÕQ�DPDoODUÕQD�GD�XODúÕODPD\DFDNWÕU��
x %X�KHGHIOHU�oHYUHVLQGH�XOXVDO�R\GDúPD�VD÷ODQDPD]VD�GÕú�\DUGÕP�ROPD\DFDNWÕU��
x 6RV\DO�GRNX�L\L�EHVOHQPH]VH�WRSOXP�SDUoDODQPD�YH�NDRV�ULVNL�LOH�NDUúÕ�NDUúÕ\D�NDODFDNWÕU��
x 'HYOHW�� LQVDQODUD� LúJ|UHFHNOHUL� J�YHQFHOL� ELU� ]HPLQ VXQPD]VD�� LQVDQODU� NHQGL� JHOLúPHOHULQL�

JHUoHNOHúWLUPHN� LoLQ� J�oOHQGLULOPH]VH�� GHVDQWUDOL]DV\RQ� \DSÕOPD]VD� NDONÕQPD�
V�UG�U�OHPH\HFHNWLU�

x d|]�P� VL\DVDO� OLGHUOHU�� LúYHUHQOHU� YH� WRSOXPVDO� OLGHUOHULQ ELU� DUD\D� JHOHUHN� LQVDQ� PHUNH]OL�
SROLWLNDODU�EHOLUOHGLNOHUL��EXQODU��]HULQGH�KDON�RQD\ÕQÕQ�DOÕQGÕ÷Õ�ELU�VL\DVDO�VLVWHP��\DQL�JRYHUQDQFH�
LQúDVÕGÕU��

7�UNoH�<D]ÕQGD�<|QHWLúLPFLOLN



��

<|QHWLúLP� ELoLPLQGHNL� oHYLULVL\OH� JRYHUQDQFH�� 7�UNoH� \D]ÕQD� øVWDQEXO
GD� +D]LUDQ�
����
GD� WRSODQDQ� +DELWDW�,,� NRQIHUDQVÕ\OD� JLUPLúWLU� GHQHELOLU�� %X� HWNLQOLNWHQ� JHUL\H�
NDODQ� DQD� ILNLU� ú|\OH� |]HWOHQHELOLU�� �øQVDQ� \HUOHúPHOHUL� KDNoD�� V�UG�U�OHELOLU��
\DúDQDELOLU� NÕOÕQPDOÕGÕU�� %X� �o� DPDo�� �o� DUDoOD� JHUoHNOHúWLULOHELOLU�� \XUWWDú� ELOLQFL��
\DSDELOLU� NÕOPD� VWUDWHMLVL�� oRN�DNW|UO��\|QHWLP���� <|QHWLúLP��DUDoODUGDQ��oRN�DNW|UO��
\|QHWLP�� RODQÕQ� DGÕGÕU�� DVOÕQGD� LNLQFL� DUDo� DNW|UOHUL� �\HWNLOHQGLUHUHN�� \|QHWLPGH� \HU�
DODELOLU� KDOH� JHWLUPHN� DQODPÕ� WDúÕGÕ÷Õ� LoLQ� \|QHWLúLP� VLVWHPLQH� GDKLO� HGLOHELOLU�� dRN�
DNW|U�� GHYOHWH� HN� RODUDN� |]HO� VHNW|U� LOH� VLYLO� WRSOXP� NXUXOXúODUÕQGDQ� EDúND� ELUúH\�
GH÷LOGLU�
<|QHWLúLPL� ELU� DPDFÕQ� DUDFÕ� RODUDN� WDQÕPODPD� WHUFLKL�� %LUOHúPLú� 0LOOHWOHULQ� �����
\ÕOÕQGD� -RKDQQHVEXUJ
GD� WRSODGÕ÷Õ� NRQIHUDQVWD� GD� EHQLPVHQPLúWLU�� %X NH]� DPDo�
�V�UG�U�OHELOLU� JHOLúPH�GLU����� 6�UG�U�OHELOLU� JHOLúPH�� SL\DVD� PHNDQL]PDVÕ� EHQ]HUL�
NHQGLOL÷LQGHQ� \�U�\HELOHQ� GR÷DO� ELU� V�UHo� ROPDGÕ÷Õ� LoLQ�� �|QFHOLNOH� HQG�VWUL�� oHYUH��
VL\DVHW� YH� WRSOXPVDO� oÕNDUODUÕ� GHQJHOH\HFHN� ELU� VL\DVDO� LUDGH� RUWD\D� NRQDELOPHOLGLU��
<|QHWLúLP��EX�VL\DVDO�LUDGHQLQ�WDQÕPÕ�RODUDN�RUWD\D�oÕNPDNWDGÕU�
-RKDQQHVEXUJ
GD� 7�UNL\H
QLQ� J|U�ú�� RODUDN� VXQXOPDN� �]HUH� KD]ÕUODQDQ� UDSRU� GD� EX�
WHPHOGHQ� KDUHNHW� HWPLúWLU��� $QFDN� UDSRUXQ� \|QHWLúLPL� WDQÕPOD\ÕúÕQGD� ED]Õ� |]J�Q�
\DQODU�YDUGÕU��� %LULQFLVL� \|QHWLúLP� �VL\DVDO� NDWÕOPD�YH� WHPVLO�NXUXP�YH�|UJ�WOHULQLQ�
LúOHWLP� XVOXEX\OD� �PRGXV� RSHUDQGL�� LOJLOL�� ELU� NRQX� RODUDN� WDQÕPODQPDNWDGÕU�� %LU�
EDúND�GH\Lú�NXOODQÕODUDN�\|QHWLúLP��oHúLWOL�GH÷HU�YH�oÕNDUÕ�ELUELUL\OH�ED÷ODQWÕOÕ�RODUDN�
NRUX\DFDN�YH�JHOLúWLUHFHN�ELU�VL\DVDO�\|QHWLP�XVOXEX��RODUDN�WDQÕPODQPÕúWÕU��øNLQFLVL��
EX� NDWÕOÕPFÕ� ELU� �VOXSWXU�� DQFDN� UDSRU� NDWÕOÕPFÕODU� DUDVÕQGD� ELU� NH]� ELOH� �|]HO�
VHNW|U�GHQ� V|]� HWPHPHNWHGLU�� <HWNLQ� YH� ED÷OD\ÕFÕ� NDUDUODUÕQ� DOÕQDFD÷Õ� \|QHWLúLP�
V�UHFL�� �WRSOXPX� ROXúWXUDQ� ELUH\OHU�� VLYLO� WRSOXP� NXUXOXúODUÕ�� VL\DVDO� VHoNLQOHULQ
RUWDNODúD� YH� KDNoD� \HU� DODFD÷Õ� ELU� J|U�úPH�� WDUWÕúPD� YH� P�]DNHUH� RUWDPÕ�� RODUDN�
UHVPHGLOPLúWLU�� ho�QF�V��� EX� �VOXEXQ� N|NO�� ELU� GH÷LúLNOLN� DQODPÕQD� JHOPHVL�
�SD\GDúOÕN�� WHULPLQH�GD\DQGÕUÕOPÕúWÕU��DQFDN�SD\GDú�RODQODU�DUDVÕQGD�\LQH�|]HO�VHNW|U�
\RNWXU�� �EXUDGD� NDEXO� HWWL÷LPL]� WDQÕP� oHUoHYHVLQGH�� VL\DVDO� NDWÕOPD� YH� WHPVLO�
NXUXPODUÕ� DUDFÕOÕ÷Õ\OD� \XUWWDúODUÕQ� K�N�PHWOH� VHUEHVWoH� HWNLOHúLP� LoLQH� JLUPHVLQLQ�
|WHVLQGH� ELU� LúOH\Lú V|]� NRQXVXGXU�� 9DWDQGDúODUÕQ� \|QHWLOHQ� RODUDN� DOJÕODQPDGÕ÷Õ��
VL\DVDO� VRUXQODUGDQ� RQODU� HWNLOHQGL÷LQH� J|UH� ND\EHGHFHN� GH÷HUOL� YDUOÕNODUÕ� RODQ� WDUDI�
RODUDN� DOJÕODQGÕ÷Õ� ELU� VL\DVDO� RUWDPGD� L\L� \|QHWLúLP� JHUoHNOHúPHNWHGLU�� %X� DQOD\ÕúWD�
YDWDQGDú \|QHWLOHQ� GH÷LO�� SD\GDú� �VWDNHKROGHU�� RODUDN� WHPHO� VL\DVDO� NDUDU� DOÕFÕ�
NRQXPXQGDGÕU���%XQGDQ�VRQUDVÕ��\|QHWLúLP�PRGHOLQGH�QH�GHQL\RUVD�D\QÕVÕ�V|\OHQHUHN�
V�UPHNWHGLU�� 6D\GDP� \|QHWLP�� KHVDSYHUHQ� \|QHWLP�� \HUHOOHúPLú� �VXEVLGLDULWH��
\|QHWLP��XOXVDO�� E|OJHVHO�� \HUHO�G�]H\OHUGH�EHQ]HU�LONHOHULQ�JHoHUOLOL÷L«

�� øOKDQ�7HNHOL���<HUHO�6L\DVHW�YH�'HPRNUDVL��dR÷XOFXOXN��6LYLO�7RSOXP���V����� ������/XGPLOD�'HQVHQNR���+DELWDW�YH�
<|QHWLúLP���6LYLO�7RSOXP�øoLQ�.HQW�<HUHO�6L\DVHW�'HPRNUDVL�6HPLQHUOHUL ��'HPRNUDVL�.LWDSOÕ÷Õ���:$/'�øVWDQEXO����������� ������
V�����
�� �6�UG�U�OHELOLU�JHOLúPH�WHPHO�oHYUHVHO��VRV\DO�YH�HNRQRPLN�KL]PHWOHULQ��EX�KL]PHWOHULQ�GD\DQGÕ÷Õ�HNRORMLN�YH�WRSOXPVDO�
VLVWHPOHULQ�YDUOÕ÷ÕQÕ�WHKGLW�HWPHNVL]LQ��K HUNHVH�VXQDELOGL÷L�JHOLúPH�RODUDN�WDQÕPODQDELOLU��,&/(,���%LU�DQODPGD�JHOHFHN�
NXúDNODUÕQ�\DúDP�G�]H\OHULQL�WHKOLNH\H�DWPDGDQ�YH�EXJ�Q�Q�VRUXQODUÕQÕ�o|]HUNHQ�JHOHFHNWH�KD\DWÕ�\DúDQPD]�KDOH�JHWLUPHGHQ�
WRSOXPODUÕQ�HVHQOLN�YH�J|QHQo�DUWÕúÕQÕ�VD÷OD\DELOPHN�DQOD PÕQÕ�WDúÕPDNWDGÕU���
�� (UVLQ�.DOD\FÕR÷OX��6�UG�U�OHELOLU�*HOLúPH�YH�6L\DVDO�ø\L�<|QHWLúLP��7�UNL\H¶QLQ�6RQ�2Q�<ÕOÕ� '�Q\D�6�UG�U�OHELOLU�.DONÕQPD�
=LUYHVL��5LR������8OXVDO�+D]ÕUOÕN�6�UHFL��6�UG�U�OHELOLU�.DONÕQPD�YH�ø\L�<|QHWLúLP�$OW�dDOÕúPD�*UXEX��LXOD �HPPH��
KWWS���ZZZ�LXOD�HPPH�RUJ�ZVVG�\RQHWLVLP�GRF
�� 5DSRUXQ�W�P�WHPHO�WDQÕPODUÕ�ELU�ND\QD÷ÕQ����6D\IDVÕQD�GD\DQPDNWDGÕU��*|QGHUPH�\DSÕODQ�ND\QDN�LVH��'�Q\D�%DQNDVÕ�
VHPLQHULQGHQ�W�UHPLúWLU��/DQJVHWK��3HWWHU�DQG�)LRQD�6LPSNLQV��GHU�����������*RRG�*RYHUQDQFH�IRU 3ULYDWH�6HFWRU�'HYHORSPHQW�
DQG�,QYHVWPHQW�LQ�WKH�0LGGOH�(DVW�DQG�1RUWK�$IULFD���6HPLQDU�3URFHHGLQJV����$PPDQ��-RUGDQ��,%5'��



��

'R÷UXGDQ� NDYUDPÕ� LUGHOHPHPHNOH� ELUOLNWH�� EX� IHOVHIHQLQ� |Q�P�]GHNL� G|QHPGH�
�PHGHQL� G�Q\DQÕQ� J|EH÷LQH� RWXUDFD>÷ÕQÕ@�� EHOLUWHQ� ELU� \D]DU��� \|QHWLúLPL� ú|\OH�
DOJÕODGÕ÷ÕQÕ� EHOLUWPHNWHGLU�� �%LU� KL\HUDUúL\L� YH� KDNLPL\HWL� LIDGH� HGHQ� �\|QHWLP��
NDYUDPÕQGDQ�IDUNOÕ��$OÕQDFDN�NDUDUODUGDQ�HWNLOHQHFHNOHU�LOH�X\JXOD\DFDN�RODQODUÕQ�ELU�
DUD\D� JHOHUHN�� ELU� oHúLW� RUWDNOÕN� LNOLPL� DOWÕQGD� SUREOHPOHULQ� o|]�P�Q�Q� �VW�QH�
JLWPHOHUL«�<HUHO� \|QHWLP��PHUNH]L� \|QHWLP� ODIÕ�ELOH�JLGHUHN�HVNL\RU�� o�QN��PHVHOH�
ELU�\|QHWLúLP�ROPD\D�JLGL\RU��%LU�V�UH VRQUD�PHUNH]L�\|QHWLPLQ��� LúOHYOHULQLQ�|QHPOL�
ELU� NÕVPÕ� ELOH� ELU� SLUDPLW� LoL� GH÷LO�� E|\OH� ELU� \�]H\� LoL� SD\ODúÕOÕU� KDOH� JHOHFHN�� 2�
DQODPGD� HJHPHQOLN� GH� SD\ODúÕODFDN� JLEL� J|]�N�\RU� oRN� NÕVD� ELU� V�UH� VRQUD�� %X�
ELUD]FÕN� GD� KHUELULPL]LQ� JD\UHWLQH� ED÷OÕ�� d�QN� \|QHWLúLPOHU� KLoELU� ]DPDQ� J|NWHQ�
LQPL\RU���
%LU�EDúND�GH÷HUOHQGLUPH\H�J|UH��� �G�Q\DQÕQ�ELUoRN��ONHVLQGH�JRYHUQDQFH��\|QHWLúLP��
NDYUDPÕ� oHUoHYHVLQGH�� PHUNH]L� K�N�PHW� LOH� \HUHO� \|QHWLPOHU� DUDVÕQGD�� PHUNH]L�
K�N�PHW�YH�\HUHO�\|QHWLPOHULQ�NHQGL�LoLQGH�YH�GHYOHWOH�VLYLO�WRSOXP�DUDVÕQGD�\HQL�ELU�
LúE|O�P��� \HWNL� YH� ND\QDN� E|O�ú�P�� V|]NRQXVX� LNHQ�� �ONHPL]GH� GHYOHW� YH�PHUNH]L�
K�N�PHW�EX�\HWNLOHULQL�WLWL]OLNOH�YH�NÕVNDQoOÕNOD�NRUXPD\D�oDOÕúPDNWDGÕU«�NDPX�|]HO�
LúELUOL÷LQLQ� VD÷ODQPDVÕ�� ED]Õ� KL]PHWOHULQ� VLYLO� WRSOXP� NXUXOXúODUÕ� YH\D� J|Q�OO�O�N�
LONHVLQH�J|UH�oDOÕúDQ�|UJ�WOHU�DUDFÕOÕ÷Õ\OD�VXQXOPDVÕ��NHQWOLQLQ�KHU�NRQXGD�YH�VDIKDGD�
NDWÕOÕPÕQÕQ� VD÷ODQPDVÕ� DUWÕN� JHQHOGH� NDEXO� J|UHQ� \DNODúÕPODUGÕU�� .DYUDPÕ� QDVÕO�
DOJÕODGÕ÷ÕQÕ�LVH�ú|\OH�RUWD\D�NR\PDNWDGÕU�

�<|QHWLúLP�HQ�D]ÕQGDQ�G|UW�|JH\L�LoHUL\RU����WDEOR\D�\HQL�DNW|UOHULQ�JHOPHVLQL�VLPJHOL\RU��<HQL�
DNW|U� GHUNHQ� NLúLOHUL�� \DSÕODUÕ�� GRNXODUÕ� YH� NXUXPODUÕ� NDVWHGL\RUXP��0HYFXW� YH� \HQL� DNW|UOHU�
DUDVÕQGD� \HQL� ELU� LúE|O�P�� LoHUL\RU�� .LP� QH\L� \DSDFDN"� ho�QF�� RODUDN�� \HQL� Lú� \DSÕP�
ELoLPOHULQL� LoHUL\RU�� '|UG�QF�� RODUDN� GD� \HQL� GHQHWLP� ELoLPOHULQL� LoHUL\RU��<DQL� JRYHUQDQFH�
NDYUDPÕ��JD\HW�JHQLú�ER\XWOX�ELU�NDYUDP��E�W�Q�EX�JHOLúPHOHUL�KHVDED�NDWÕ\RU��<XUWLoL��\XUWGÕúÕ�
IDNW|UOHUL�KHVDED�NDWÕ\RU�� ��<HQL�DNW|UOHU�YDU��'HYOHW�DUWÕN�WHN�DNW|U�GH÷LO��WHNHOFL�ELU�NRQXPGD�
GH÷LO��.DPX�\DUDUÕQÕ�NHQGL�EDúÕQD�EHOLUOHU�NRQXPGD�GH÷LO��0XWODND�ELU�HWNLOHúLP�LoLQGH�ROPDVÕ�
JHUHNHQ� ELU� GL]L� GL÷HU� NXUXPX�� \DSÕ\Õ�� EX� \HQL� DNW|UOHUL� HOH� DOPDPÕ]� G�ú�QPHPL]� JHUHNL\RU��
%XQODU�|]HO�\DSÕODU�RODELOL\RU��VHQGLNDO�\DSÕODU�RODELOL\RU��NRRSHUDWLI�\DSÕODU�RODELOL\RU��DG�KRF�
\DSÕODU�RODELOL\RU��%XQODUÕQ�\DNODúÕPODUÕ��\HQL�ELoLPOHUGHQ�V|]�HGHFHN�ROXUVDN��\DS�LúOHW�GHYUHW�
RODELOL\RU�� EXQODU� \|QHWLP� ELUOLNOHUL� YH� RQODUD� ED÷OÕ� LúOHWPHOHU� RODELOL\RU�� EXQODU� EHOHGL\H�
LNWLVDGL�WHúHEE�VOHUL�RODELOL\RU����

<D]DU�� \|QHWLúLPLQ� DNW|UOHULQL� VD\DUNHQ� |]HO� VHNW|U�� GL÷HU� 
\DSÕODU
ÕQ� NDODEDOÕNOÕ÷Õ�
NDUúÕVÕQGD�ELU�PLNWDU�|UWVH�GH��\|QHWLúLPLQ��\HQL�ELU�LúE|O�P����]HULQH�NXUXOGX÷XQX��
\HQL�Lú�\DSPD�ELoLPOHUL��JHWLUGL÷LQL���\HQL�GHQHWLP�ELoLPOHUL��|QJ|UG�÷�Q��EHOLUWHUHN�
\|QHWLúLP� IHOVHIHVLQLQ� DODQÕQÕ� EHOLUJLQ� ELU� ELoLPGH� oL]PHNWHGLU�� 9HUGL÷L� |UQHNWHQ�
DQODúÕOGÕ÷Õ� �]HUH�� �\HQL� ELoLP��� |]HOOHúWLUPH�� LKDOHFLOLN�� NDPX� KL]PHWOHULQL� LPWL\D]D�
YHUPHGLU�� �\HQL�ELU� LúE|O�P��QGHQ�NDVÕW�NDPX� LOH�|]HO� VHNW|U�DUDVÕQGD�NDPX�KL]PHW�
DODQÕQÕQ� SD\ODúÕPÕGÕU�� 'ROD\ÕVÕ\OD� \D]DU�� �EXUDGD� ELUúH\LQ� DOWÕQÕ� oL]H\LP�� LGHRORMLN�
ER\XWOX� ELU� WDUWÕúPD� V|]NRQXVX�� GL\HUHN�� NRQXQXQ� JHUoHN� D÷ÕUOÕ÷ÕQÕ� GD�
YXUJXODPDNWDGÕU�� 1H� YDU� NL�� �DPD�� GL\HUHN� GHYDP� HWPHNWHGLU�� �DPD�� D÷ÕUOÕN� YH�
YXUJXODPD�� P�ONL\HWWHQ� ]L\DGH�� NLP� QH\LQ� VDKLEL� PDQWÕ÷ÕQGDQ� ]L\DGH�� úX� QRNWDGD�
\R÷XQODúÕ\RU�� ��KDQJL� LúOHYOHU� \DSÕOPDOÕGÕU�� NLP� EXQODUÕ� HQ� L\L�� HQ� YHULPOL�� HQ� HWNLQ��
KDOND�NDUúÕ�HQ�GX\DUOÕ��NDUDUGDQ�HWNLOHQHFHN�NLúL�YH�NXUXPODUÕ�P�PN�Q�ROGX÷X�NDGDU�
GHYUH\H� VRNDQ� RQODUD� KHU� VDIKDGD� GDQÕúDQ�� NDUDU� DOPD� V�UHoOHULQH� NDWÕOPDODUÕQÕ�

�� $\GÕQ�8÷XU���<HUHO�6L\DVHW�YH�'HPRNUDVL��dR÷XOFXOXN��6LYLO�7RSOXP��� D�N��LoLQGH��V������
�� .RUHO�*|\PHQ��7�UNL\H
GH�.HQW�<|QHWLP L��%R\XW�.LWDSODUÕ��øVWDQEXO�(\O�O�������V���� ����
�� $�N���V����������



��

VD÷OD\DQ�úHNLOGH�\DSDELOLU"��� %|\OHFH�NRQX\X�SUDJPDWLN�DoÕGDQ��GDKD�DoÕN�ELU�GH\LúOH�
�HWNLQOLN� VRUXQX�� DoÕVÕQGDQ�J|UPH\L�\H÷OH\HUHN� WDUWÕúPD\D�JLUPHPHNWH�YH�\|QHWLúLP�
IRUP�O�Q�Q�\DQÕQGD�\HU�DOPDNWDGÕU�
5HVPL�'RN�PDQODUGD�<|QHWLúLPFLOLN
<|QHWLúLP�NDYUDPÕ��7�UNL\H
GH�LON�E�\�N�J|YGH�J|VWHULVLQL��øVWDQEXO
GD����(\O�O������
J�Q�� \DSÕODQ� �$YUXSD� %LUOL÷LQH�� ø\L� <|QHWLúLPH� 'R÷UX�� NRQXOX� ELU� NRQIHUDQV� LOH�
\DSPÕúWÕU��.RQIHUDQV�7h6ø$'��2(&'��'�Q\D�%DQNDVÕ�YH�$YUXSD�%LUOL÷L� WDUDIÕQGDQ�
RUWDNODúD�G�]HQOHQPLúWLU��
<|QHWLúLP� NDYUDPÕQÕQ�� 7�UN� GHYOHW� VLVWHPLQLQ� RUWD� YDGHGH� NDYXúWXUXODFD÷Õ� \DSÕ�
RODUDN�KHGHI�ELoLPLQGH�GLOH�JHWLULOPHVL�� LON�RODUDN�.HPDO�'HUYLú�3URJUDPÕ�RODUDN�GD�
ELOLQHQ� �*�oO��(NRQRPL\H�*HoLú� 3URJUDPÕ�� LoLQGH� \HU� DOPÕúWÕU�� ����� \ÕOÕQGD� RUWD\D�
oÕNDQ�EX�SURJUDPÕQ�����QXPDUDOÕ�VRQ�SDUDJUDIÕ�ú|\OHGLU���

����� \�]\ÕOGD� J�oO�� YH� VD\JÕQ� ELU� GHYOHW� RODELOPHN� LoLQ� �UHWNHQ� YH� J�oO�� ELU� |]HO� VHNW|U�Q��
VD÷OÕN� ELU� SL\DVD� HNRQRPLVL� LoLQ� GH� VRV\DO� GHVWHN� YH� \DVDO� GHQHWOHPH� J|UHYLQL� \DSDQ� ELU�
GHYOHWLQ� |QHPL� oRN� L\L� DQODúÕOPÕúWÕU�� *�oO�� HNRQRPL\L�� J�YHQ� LoLQGH� oDOÕúDQ� ELU�|]HO� VHNW|U��
HWNLQ�ELU�GHYOHW YH�JHQLú�ELU�WRSOXPVDO�GD\DQÕúPD \DUDWDFDNWÕU��

<|QHWLúLP� NDYUDPÕQÕQ� KHP� GR÷UXGDQ� DGÕ\OD� KHP� GH� LoHUGL÷L� |E�U� XQVXUODUÕQ� ELUELUL�
DUGÕQD� WRSOXFD� VXQXOGX÷X� LON� UHVPL� GRN�PDQ� LVH�� ��.DVÕP� ����� JHQHO� VHoLPOHULQGH�
LNWLGDUD� JHOHQ� $.3� +�N�PHWL� $FLO� (\OHP� 3ODQÕ
GÕU��� +DOND� VHVOHQPHNWHQ� oRN��
QHROLEHUDO� SURJUDPÕQ� \|QHWLFLVL� N�UHVHO� |UJ�WOHUH� VHVOHQHQ� EX� GRN�PDQGD�� �LON� �o�
D\OÕN� V�UH� LoLQGH�.DPX�<|QHWLPLQGH�7RSODP�.DOLWH� YH�<|QHWLúLP� øONHOHULQLQ�+D\DWD�
*HoLULOPHVL� dHUoHYH� <DVDVÕ oÕNDUÕODFDNWÕU�� V|]�� YHULOPLúWLU�� $\QÕ� K�N�PHWLQ� 0LOOL�
(÷LWLP� %DNDQÕ� GD�� KD]ÕUODPD\D� JLULúWL÷L� \�NVHN� |÷UHWLP� \DVD� WDVDUÕVÕQÕ� NDPXR\XQD�
�JHOHQHNVHO� 
\|QHWPH
 DQOD\ÕúÕ� \HULQH�\|QHWLúLP� LONHOHULQL�EHQLPVH\HQ��ELU�\DNODúÕPD�
X\JXQ�KDUHNHW�HWWLNOHULQL�DoÕNOD\DUDN�GX\XUPXúWXU���
6RQXo��*RYHUQDQFH�1HGLU"
<|QHWLúLP��QH�ELU�\|QHWLP���VOXEX��QH�GH�ELU�NDWÕOÕP�� P�]DNHUH�V�UHFLGLU��\|QHWLúLP��
NDPX�NXGUHWLQLQ�GR÷UXGDQ�VHUPD\H\H�WHVOLP�HGLOGL÷L�ELU�LNWLGDU�WLSLGLU���
%X� IRUP�O� NXúNXVX]� NDWÕOÕPFÕGÕU�� .DWÕOÕP�� GHYOHWLQ� VL\DVDO� YH� \|QHWVHO� NDUDU�
DODQODUÕQGD�GHYOHW�GÕúÕQGD�GXUDQ�WRSOXPVDO�XQVXUODUÕQ�\HU�DOPDVÕ�\DGD�EX�DODQODUD�HWNL�
HGHELOPH� PHNDQL]PDODUÕQD� VDKLS� ROPDVÕ� ELoLPLQGH� WDQÕPODQÕ\RUVD�� \|QHWLúLP�
IRUP�O�Q�Q�NDWÕOÕPFÕ�ELU�PRGHO�JHOLúWLUGL÷L�WDUWÕúPDVÕ]�ELU�JHUoHNWLU��$QFDN�EX�NDWÕOÕP�
PRGHOL� GHPRNUDWLN� PLGLU" �� %X� D\UÕFD� \DQÕWODQPDVÕ� JHUHNHQ� ELU� VRUX� RODUDN� RUWDGD�
GXUPDNWDGÕU���
7RSOXPODUÕQ�EX��oRN�DNW|UO��\|QHWLP�PRGHOL�QGH�\DSÕOPDVÕ�JHUHNHQ�LON�Lú��DNW|UOHULQ�
NLP� ROGXNODUÕQD� EDNPDNWÕU�� )RUP�O�� LoOHULQGHQ� KLoELULQLQ� EDVNÕQ� ROPDGÕ÷Õ� �o� DQD�
�� .RUHO�*|\PHQ��V������
�� *�oO��(NRQRPL\H�*HoLú�3URJUDPÕ�KD]LQH�JRY�WU�VD\IDVÕQGD�\D\ÕPODQPÕúWÕU��
�� ����+�N�PHW
LQ�EX�SODQÕ��SDUWLQLQ�LQWHUQHW�VLWHVLQGH�\D\ÕPODQPÕúWÕU�
�� 0LOOL�(÷LWLP�%DNDQÕQGDQ��(UNDQ�0XPFX��dD÷UÕ�������������
�� .RQX�GDKD�|QFH�úX�\D]ÕGD�HOH�DOÕQPÕúWÕ��%��$��*�OHU���'HYOHWLQ�<HQLGHQ�<DSÕODQGÕUÕOPDVÕ��� '�ú�Q 6���(\O�O�������<D]ÕQÕQ�
WÕSNÕ�EDVÕPODUÕ�2NQRV��.XYD\Õ�0LOOL\H��(PHN�$UDúWÕUPD��GHUJLOHULQGH�\DSÕOPÕú��D\UÕFD�øQJLO L]FH�oHYLULVL�7XUNLVK�3XEOLF�
$GPLQLVWUDWLRQ�$QQXDO����������
GH�\D\ÕPODQPÕúWÕU�
�� <|QHWLúLP�IRUP�O�Q�Q�N�UHVHO� � XOXVDO� \HUHO�G�]OHPOHUGH�X\JXODPD�|UQHNOHUL�GDKD�|QFH�úX�\D]ÕGD�LúOHQPLúWL��%�$��*�OHU��
�.�UHVHOOHúPHQLQ�<HUHOOHúPH�%R\XWX������0D\ÕV������$QN DUD��7$.6$9�.RQIHUDQVÕ��0�UHNNHS 'HUJLVL�
�� %X�VRUX\D�\DQÕW�RODUDN��6RQD\�%D\UDPR÷OX���.�UHVHOOHúPHQLQ�<HQL�6L\DVDO�øNWLGDU�0RGHOL��� 3UDNVLV ���V���������
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RUWDNOÕ� ELU� VLVWHP� |QJ|UPHNWHGLU�� 2UWDNODUGDQ� ELUL�� JHQHO� WRSOXPVDO� G�]HQ� YH�
G�]HQOLOL÷L� VD÷ODPD�]RUXQOXOX÷X�QHGHQL\OH�� úLPGL\H�NDGDU�NDPX�NXGUHWLQL� WHN�EDúÕQD�
NXOODQPÕú�RODQ�HVNL��PXWODN�LNWLGDU�NXOODQÕFÕVÕ��GHYOHW�\DGD�E�URNUDVL�RODFDNWÕU��øNLQFL�
RUWDN�� NDPX� PHNDQL]PDODUÕ� LOH� NDUúÕODúWÕUÕOGÕ÷ÕQGD� \DUDWÕFÕOÕ÷ÕQÕ� YH� �UHWNHQOL÷LQL�
VD\ÕVÕ]� NH]� NDQÕWODPÕú� RODQ� SL\DVDQÕQ� DQD� XQVXUX� |]HO� VHNW|U� RODUDN� EHOLUOHQPLúWLU��
g]HO� VHNW|U�� KXNXNVDO� DGÕ\OD� úLUNHWOHU�� VRV\RORMLN� HWLNHWL\OH� VHUPD\H� NHVLPL�� LNLQFL�
VDQGDO\HQLQ� VDKLEL� RODUDN� WDQÕQPDNWDGÕU�� $QFDN�� |]HO� VHNW|U� WRSOXPXQ� �ORNRPRWLI�
J�F��� RODUDN� NDEXO� HGLOVH� GH� �W�P��� RODUDN� NDEXO� HGLOHPH\HFHN� NDGDU� GDU� ELU�
G�Q\DGÕU��g]HO� VHNW|U�GÕúÕQGD�NDODQ� WRSOXPVDO�NHVLPOHUH�ELU��o�QF��VDQGDO\H�DoPDN�
NDoÕQÕOPD]GÕU�� 1H� YDU� NL� EXQODU� �HPHNOLOHU�� N|\O�OHU�� JHQoOHU�� LúoLOHU�� NDGÕQODU��
HQJHOOLOHU��GR÷D�VHYHUOHU��SDQFDU��UHWLFLOHUL��KHNLPOHU«�QHUHGH\VH�\�]OHUFH�IDUNOÕ�JUXS�
ROXúWXUDELOHFHN� GHQOL� oHúLWOLGLU�� %X� oHúLWOLOL÷LQ� ELU� RUWDN� SD\GD� \DGD� DG� DOWÕQGD�
ELUOHúWLULOPHVL� KHPHQ� KHPHQ� ]RUXQOXGXU�� <|QHWLúLP� IRUP�O�QGH� o|]�P�� VHUPD\H�
GÕúÕQGD� NDODQ� W�P� WRSOXPVDO� NHVLPOHUL� �VLYLO� WRSOXP� |UJ�WOHUL�� �67.�� úHPVL\HVL�
DOWÕQGD� WRSODQPDVÕ\OD� EXOXQPXúWXU�� 67.� V�UHNOL� � JHoLFL� DPDoOÕ� RODELOLU�� VHQGLNDODU�
JLEL� HNRQRPLN�� GHUQHNOHU� JLEL� WRSOXPVDO� DPDoOÕ� RODELOLU�� ELUH\OHU� D\QÕ� DQGD� ELUGHQ�
ID]OD� 67.� LoLQGH� HWNLQOLN� J|VWHUHELOLU�� %X� HVQHN� YH� UHQNOL� \DSÕ�� WDUDIODUÕQ� NDUDU�
V�UHFLQGH�LNWLGDU�NXOODQÕPÕ�LVWHNOHULQL�NDUúÕODPDODUÕQD�RODQDN�YHUHFHN�YH�NDODEDOÕNODUÕ�
WDWPLQ�HWPH\H�\HWHFHNWLU��
<|QHWLúLP�� KHUúH\GHQ� |QFH�� EHOLUJLQ� X\JXODPDVÕ� øQJLOWHUH� |UQH÷LQGH� J|U�OHQ�
�K�N�PHW�� LúYHUHQ�� LúoL���oOHPHVLQH�GD\DOÕ�OLEHUDO�NRUSRUDWLVW�X\JXODPDODUGDNL�VÕQÕI�
GHQJHVLQL�GH�J|]HWPH\HQ�\DSÕVÕ\OD�GLNNDW�oHNPHNWHGLU��)RUP�OGH�LúYHUHQ�|]HO�VHNW|U�
DGÕ\OD� \HULQL� DOPÕú�� DPD� LúoL� NHVLPL� 67.� LoLQH� J|P�OP�úW�U�� 67.�� LúYHUHQH� NDSDOÕ�
EDúOÕN� GH÷LOGLU�� VHUPD\HQLQ� GHUQHNOHUL�� PHVOHN� ELUOLNOHUL�� �UHWLFL� ELUOLNOHUL��
NRRSHUDWLIOHUL LOH� LúoL� NHVLPLQLQ� VHQGLNDODUÕ� EX� EDúOÕNWD� ELUOLNWH� \HU� DOPDNWD� YH� D\QÕ�
QLWHOLNOHUH� VDKLS� VD\ÕOPDNWDGÕUODU�� 'HPHN� NL� EX� NDWÕOÕPFÕ� IRUP�OGH� NDWÕOPD� KDNNÕ�
VHUPD\H� NHVLPLQH� �o� RUWDNWDQ� ELUL� YH� �o�QF�� RUWD÷ÕQ� XQVXUODUÕQGDQ� ELUL� RODUDN�
NDWODPDOÕ�ELoLPGH�WDQÕQPÕúWÕU��
<|QHWLúLP� IRUP�O�QGH� NDWÕOÕPFÕOÕN�� DVÕO� RODUDN� �WRSOXP�� DGÕQD� VHUPD\H\H� WDQÕQPÕú�
KDN�� ELU� D\UÕFDOÕNWÕU�� %X� WHUFLK�� GDKD� |QFHGHQ� �WDULKLQ� VRQX�� YH� �LGHRORMLOHULQ� VRQX��
LODQ� HGLOGL÷L� LoLQ� ROGXNoD� NROD\� \DSÕODELOPLúWLU�� )XNX\DPD� DGOÕ� \D]DU� �WDULKLQ� VRQX��
GHGL÷LQGH�� LNL� V|]F�NOH� oRN� úH\� DQODWPD\Õ� EDúDUPÕúWÕU�� 7DULKLQ� VRQX�� �WDULK� VÕQÕI�
P�FDGHOHOHULQLQ� WDULKLGLU�� GL\HQ� 0DUNVL]POH� ELUOLNWH� VÕQÕI� P�FDGHOHOHULQLQ� GH� VRQD�
HUPHVL� GHPHNWL�� o�QN�� EX� DNÕO� \�U�WPH\H� J|UH� VÕQÕIODU� VRQD� HUPLúWL�� $UWÕN� KHUNHV�
�D\QÕ�JHPLGH�\GL��øúoL�VÕQÕIÕ�GL\H�ELU�E�W�Q�NDOPDGÕ÷Õ�LoLQ��EX�VÕQÕIOD�VHUPD\H�DUDVÕQGD�
ELU��X]ODúPD]�oHOLúNL��JHULOLPL�GH�NDOPDPÕúWÕ���*HPL�QLQ�NDUD\D�YXUPDPDVÕ�LoLQ�DNÕOOÕ�
ROPDN� YH� HQ� \DUDWÕFÕ� WRSOXP� NHVLPLQLQ� oÕNDUÕQÕQ� WRSOXPXQ� JHQHO� oÕNDUÕ� ROGX÷XQD�
LQDQPDN� ]RUXQOXOX÷X� YDUGÕ�� .ÕVDFDVÕ� SRVW�IRUGL]P� LOH� SRVW�PRGHUQL]P�� \|QHWLúLP�
IRUP�O�Q�Q� VÕQÕIVDO� |]�Q�� NDoÕQÕOPD]� RODUDN� NDEXO� HWPHN� LoLQ� JHUHNOL� ]HPLQL� GDKD�
|QFHGHQ�KD]ÕU�HWPLúWLU�
6LYLO� WRSOXP� |UJ�WOHUL� DGÕ� WDNÕODQ� DNW|UH� JHOLQFH�� EX� EDúOÕ÷ÕQ� WRSOXPVDO� oÕNDUODUÕ�
EDNÕPÕQGDQ� ELUELULQGHQ� IDUNOÕ� NHVLPOHUL� D\QÕ� WRUEDGD� WRSOD\Õú�EHFHULVL� \HWHULQFH� DoÕN�
ELoLPGH� RUWDGDGÕU�� ���� \�]\ÕOGDQ� EX� \DQD� LúoLOHULQ� WHN� J�oO�� |UJ�WOHQPH� DUDFÕ� RODQ�
VHQGLNDODU� LOH� LúYHUHQ� VHQGLND�� GHUQHN� YH� YDNÕIODUÕ�� EX� EDúOÕN� DOWÕQGD� ELU� DUD\D�
WRSODQPÕúWÕU�� �7DULKOL�� ]DPDQODUÕQ� EX� LNL� WHPHO� XQVXUX�� DUWÕN� �VRV\DO� GL\DORJ�XQ�
KRúJ|U�O�� X]ODúPDFÕODUÕ� RODUDN� D\QÕ� DGOD� DQÕOPDNWDGÕU��hVWHOLN� \DOQÕ]� GD� GH÷LOGLUOHU��
\RNVXOODUD�EHFHUL� ND]DQGÕUPD�GHUQHNOHUL�� \HúLOOHQGLUPH�YDNÕIODUÕ� LOH� HúGH÷HU� D÷ÕUOÕNWD�
VD\ÕODUDN� WRSOXPVDO� \DúDP� LoLQGHNL� EHOLUOH\LFL� J�oOHUL� GH� E�\�N� |Oo�GH� oDSWDQ�
G�ú�U�OP�úW�U��.DOGÕ�NL��oRN�VD\ÕGD��ONH�LoLQ�JHoHUOL�RODQ�ELU�JHUoHN�7�UNL\H�LoLQ�GH�
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JHUoHNWLU��0RGHUQL]P� oD÷ÕQÕQ� �|UJ�WO�� WRSOXP��KHGHIL�� JHQHO� RODUDN� VHUPD\H�NHVLPL�
LoLQ� GDKD� \�NVHN� GHUHFHOHUGH� JHUoHNOHúWLULOHELOPLú� LNHQ�� EX� NHVLP�GÕúÕQGD� NDODQODUÕQ�
|UJ�WO�O�N� GXUXPODUÕ� SHN� LoDoÕFÕ� G�]H\GH� GH÷LOGLU�� %X� HúLWVL]� WHPHO�� WRSOXPXQ�67.�
HWLNHWL\OH�LNWLGDUD�RUWDN�HGLOPH�VDYÕQÕ�GDKD�EDúWDQ�DQODPVÕ]ODúWÕUPÕúWÕU�
<|QHWLúLP��KLo�NXúNX�\RN��NDWÕOÕPFÕ�ELU�IRUP�OG�U��$QFDN��NDPX�NXGUHWLQL�GR÷UXGDQ�
GR÷UX\D�VHUPD\H�NHVLPLQH�WHVOLP�HWWL÷L�LoLQ�DQWL�GHPRNUDWLNWLU��%X�IRUP�O��JHoWL÷LPL]�
\�]\ÕOÕQ��EXUMXYD�GHPRNUDVLVL��NDYUDPÕ\OD�NDUúÕODúWÕUÕOGÕ÷ÕQGD��\DSÕVÕ�JHUH÷L��EXUMXYD�
GLNWDW|UO�÷���VÕIDWÕQÕ�KDN�HWPHNWHGLU��
<|QHWLúLP� IRUP�O�� XOXV�GHYOHWL� DúPDNWD�� HPHNoL� NHVLPOHUL� WRSOXPVDO� P�FDGHOH�
DODQODUÕQGDQ�YH�DUDoODUÕQGDQ�HWNLOL�ELoLPGH�PDKUXP�EÕUDNPDNWD��VHUPD\HQLQ�LQVDQOÕ÷Õ�
ER\XQGXUX÷X�DOWÕQD�DOPDVÕQÕ�P�PN�Q�NÕOPDNWDGÕU��%X�QHGHQOHUOH�\|QHWLúLP��JHULFL�ELU�
WRSOXPVDO�KDUHNHW�YH�NDUúÕ�GHYULP�DWD÷Õ�RODUDN�QLWHOHQGLULOHELOLU�


