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øGHDOLVW� HNRO� LVH�� XOXVODUDUDVÕ� LOLúNLOHULQ�� oDWÕúPD\Õ� NDoÕQÕOPD]� NÕODQ�J�o� oHNLúPHOHULQH� GD\DOÕ� XPXWVX]� ELU� DQDUúL� RUWDPÕ� ROPD\DELOHFH÷LQL�VDYXQXU�� %XQD� J|UH� GHYOHWOHU� DUDVÕQGDNL� HQ� E�\�N� VRUXQ� RODQ� VDYDúODUÕQ�|QOHQPHVL� LoLQ�� XOXVODUDUDVÕ� KXNXNXQ� JHOLúWLULOHUHN� XOXVODUDUDVÕ� |UJ�WOHU�LoHULVLQGH� LúELUOL÷LQLQ� |÷UHQLOPHVL� JHUHNLU� YH� P�PN�QG�U�� øGHDOLVWOHUH� J|UH�XOXVODUDUDVÕ� |UJ�WOHU� GHYOHWOHULQ� GÕú� SROLWLND� DUDoODUÕ� RODUDN� NDOPDN� ]RUXQGD�ROPD\ÕS�� NXUXOGXNWDQ� VRQUD� NHQGL� NLPOLNOHULQL� EXOXU� YH� �\HOHULQGHQ� D\UÕ�oÕNDUODUD� YH� DPDoODUD� VDKLS� RODELOLUOHU�� 6DYDúODUÕQ� QHGHQOHUL� EXOXQXS� EXQODU��]HULQH� JLGLOHUHN� VDYDúODU� |QOHQHELOLU�� 8OXVDO� YH� XOXVODUDUDVÕ� J�YHQOLN�DUDVÕQGDNL�\DNÕQ�LOLúNL�QHGHQL\OH�GHYOHWOHU�XOXVDO�J�YHQOLNOHULQL�WHN�EDúODUÕQD�NRUX\DPD\DELOLUOHU�� =DWHQ� GHYOHWOHU� DUDVÕQGD� LúELUOL÷LQH� EX� QHGHQOH�JHUHNVLQLP� YDUGÕU�� 0LOOHWOHU� &HPL\HWL¶QLQ� ILNLU� EDEDODUÕQGDQ� :RRGURZ�:LOVRQ� GD� LGHDOLVW� ELU� SHUVSHNWLIH� VDKLSWL�� 6DYDúODUÕQ� |QOHQPHVL� DPDFÕ\OD�%LUOHúPLú� 0LOOHWOHU� JLEL� |UJ�WOHULQ� NXUXOPDVÕQÕQ� DUGÕQGD� GD� \LQH� LGHDOLVW�KHGHIOHU�YDUGÕU��øGHDOLVWOHU��N�UHVHOOHúPH�V�UHFL�LOH�GDKD�GD�SRS�OHU�KDOH�JHOHQ�EX� J|U�úOHULQ�� DUWPDNWD� RODQ� HNRQRPLN� YH� VL\DVDO� LúELUOL÷LQLQ� ELU� VRQXFX�RODUDN� \DúDPD� JHoWL÷LQH� LQDQGÕODU�� 6R÷XN� 6DYDú¶ÕQ� VRQXQGDQ� LWLEDUHQ�E�W�QOHúPH\H� EDúOD\DQ� G�Q\DGD� DQDUúLN� RUWDPÕQ� VRQD� HUPHNWH�� GHPRNUDWLN�GH÷HUOHULQ� \�NVHOLúWH� YH� \HQL� ELU� G�Q\D� G�]HQLQLQ� NXUXOPDNWD� ROGX÷X�WDUWÕúPDODUÕ�J�QGHPH�JHOGL��
�
���.h5(6(//(ù0(�9(�8/86/$5$5$6,�$.7g5�625818�
.�UHVHOOHúPHQLQ� XOXVODUDUDVÕ� LOLúNLOHUGH� \DUDWWÕ÷Õ� ELULQFL� HWNL��NDUúÕOÕNOÕ� ED÷ÕPOÕOÕ÷D� GD\DOÕ� ELU� \DSÕQÕQ� RUWD\D� oÕNPDVÕGÕU�� 'HPLUSHUGH¶QLQ�o|NPHVL\OH� ELUOLNWH� G�Q\D�� LNL� NXWXSOX� ELU� J�o� GHQJHVLQGHQ� $%'¶QLQ�HJHPHQOL÷LQGHNL�WHN�NXWXSOX�ELU�GHQJH\H�JHOGL��$QFDN�XOXVODU�DUDVÕQGD�DUWDQ�NDUúÕOÕNOÕ� ED÷ÕPOÕOÕN� �³LQWHUGHSHQGHQFH´��� WHN� NXWXSOX� \DSÕ� LoHULVLQGH� ELOH�$%'¶QLQ�GL÷HU�XOXVODU��]HULQGH�PXWODN�ELU�NRQWURO�ND]DQPDVÕQD�HQJHO�ROGX��'L÷HU� ELU� GH\LúOH�� DUWDQ� HNRQRPLN� YH� VL\DVDO� LOLúNLOHU� QHGHQL\OH� EXJ�Q� WHN�NXWEX�WHPVLO�HGHQ�HJHPHQ�J�o�ELOH�EHOOL�DODQODUGD�GL÷HU�GHYOHWOHUH�ED÷ÕPOÕGÕU��=DWHQ� NDUúÕOÕNOÕ� ED÷ÕPOÕOÕN�� KHUNHVLQ� KHUNHVH� IDUNOÕ� GHUHFHOHUGH� ED÷ÕPOÕ�ROGX÷X� ELU� RUWDPÕ� DQODWPDNWDGÕU�� (JHPHQ� øVWLNUDU� 7HRULOHUL�� WHN� ELU� HJHPHQ�J�F�Q� YH\D� LWWLIDNÕQ�� GL÷HU� GHYOHWOHULQ� GDYUDQÕúODUÕQÕ� NRQWURO� HGHUHN� YH\D�KDUHNHW� DODQODUÕQÕ� NÕVÕWOD\DUDN� LVWLNUDUÕ� VD÷ODGÕ÷Õ� YH� NDRVX� |QOHGL÷LQL�DQODWÕ\RUGX��.�UHVHOOHúPH�YH�NDUúÕOÕNOÕ�ED÷ÕPOÕOÕN�NDYUDPODUÕQÕQ�XOXVODUDUDVÕ�LOLúNLOHUGH� VÕN� VÕN�J�QGHPH�JHOPHVLQLQ� DUGÕQGDQ�� HJHPHQ� LVWLNUDUÕQ� \DOQÕ]FD�EDVNÕ� YH\D� DVNHUL� J�o� LOH� VD÷ODQDPD\DFD÷Õ�� GL÷HU� GHYOHWOHULQ� GH� HJHPHQ�J�o�OHU��WDUDIÕQGDQ�RUWD\D�NRQDQ�EHOLUOL�NXUDO�YH�LONHOHUL�J|Q�OO��RODUDN�NDEXO�

���� 7D\\DU� $UÕ¶QÕQ� 8OXVODUDUDVÕ� øOLúNLOHU� 7HRULOHUL� NLWDEÕQGD� ³øúELUOL÷LQL� $oÕNOD\DQ� 7HRULOHU´�
EDúOÕ÷Õ�DOWÕQGD�HOH�DOGÕ÷Õ�SOXUDOLVP�� OLEHUDOLVP�YH�WUDQVQDV\RQDOL]P�JLEL�\DNODúÕPODU�� LGHDOLVW�
HNRO�Q�LoHULVLQGH�\HUDODQ�WHRULOHUGLU��$QFDN�EX�PDNDOHGH�DPDFÕPÕ]�EX�WHRULOHULQ�D\UÕQWÕOÕ�ELU�
WDUWÕúPDVÕ�ROPDGÕ÷Õ�LoLQ�RQODUÕQ�RUWDN�\|QOHULQGHQ�NÕVDFD�LGHDOLVP�RODUDN�V|]�HGL\RUX]��
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HWPHOHUL� JHUHNWL÷L� RUWD\D� oÕNWÕ�� $NVL� WDNGLUGH� HJHPHQ� J�FH� NDUúÕ� J|VWHULOHQ�WHSNLOHU��LVWLNUDUÕ�DOW�VW�HGHELOLUGL���
.�UHVHOOHúPHQLQ� \DUDWWÕ÷Õ� HWNLOHUGHQ� LNLQFLVL� LVH� J�o� GD÷ÕOÕPÕ��]HULQGH� QHGHQ� ROGX÷X� GH÷LúLPOHUGLU�� 7HNQRORMLN� JHOLúPHOHU� YH� LGHRORMLN�HQJHOOHULQ� RUWDGDQ� NDONPDVÕ\OD� ELUOLNWH� �ONHOHU� DUDVÕQGDNL� LOLúNLOHULQ�\�U�W�OG�÷��G�]H\OHU�HVNL\H�RUDQOD�GDKD�GD�oHúLWOHQGL��%X�oHúLWOHQPH�� Lo�YH�GÕú� SROLWLND� DUDVÕQGDNL� D\UÕPÕ� GD� JLWWLNoH� GDKD� EHOLUVL]� ELU� KDOH� JHWLUGL��<DOQÕ]FD� GLSORPDVL� GH÷LO�� úLUNHW�� |UJ�W� YH� KDWWD� ELUH\OHU� G�]H\LQGH� ELOH�\�U�W�OHQ� ELU� XOXVODUDUDVÕ� LOLúNLOHU� RUWDPÕ� RUWD\D� oÕNWÕ�� %X� LOLúNLOHU� R� NDGDU�\R÷XQODúWÕ� YH� KÕ]� ND]DQGÕ� NL�� ED]Õ� J|]OHPFLOHU�� XOXV�GHYOHWLQ� DUWÕN� NRQWURO��ND\EHWPHNWH�ROGX÷XQX��EX�LOLúNLOHUH�\|Q�YHUPH�\HWHQH÷LQGH�D]DOPD�PH\GDQD�JHOGL÷LQL� WDUWÕúPD\D� EDúODGÕODU�� gUQH÷LQ� VÕQÕUODU� DUDVÕQGDNL� KDUHNHWOLOLN� R�NDGDU�DUWWÕ�NL��EX�KDUHNHWOHULQ�NRQWURO��LoLQ�\�NVHN�WHNQRORMLOHU�YH�GDKD�ID]OD�ND\QDN� DNWDUÕPÕQD� JHUHNVLQLP� GX\XOPD\D� EDúODQGÕ�� %D]Õ� J|]OHPFLOHU�� GDKD�GD� LOHUL� JLGHUHN� XOXV�GHYOHWLQ� VRQXQXQ� \DNODúPDNWD� ROGX÷XQX� WDUWÕúPD\D�EDúODGÕODU��
$VOÕQGD�EX�W�U�J|U�úOHULQ�LOHUL�V�U�OPHVLQLQLQ�DOWÕQGD�\DWDQ�JHUoHNOHU�ú|\OH� |]HWOHQHELOLU�� %LULQFLVL�� 6R÷XN� 6DYDú¶ÕQ� VRQD� HUGL÷L� \ÕOODUGDQ� GDKD�|QFHOHUH� JLGHQ� N�UHVHOOHúPH� V�UHFL�� \HQL� XOXVODUDUDVÕ� YH� XOXVODU�VW��|UJ�WOHQPHOHUL� \D\JÕQODúWÕUDUDN� GHYOHWOHULQ� WHN� EDúODUÕQD� \�U�WW�÷��SROLWLNDODUD�DOWHUQDWLIOHU�ROXúWXUGX��2UWD\D�oÕNDQ�\HQL�VRUXODUÕQ���ONHOHULQ� WHN�EDúODUÕQD� o|]HPH\HFH÷L� YH� DUDODUÕQGD� NXUXPVDO� LúELUOL÷LQL� JHUHNWLUHQ� W�UGHQ�VRUXQODU��oHYUH��XOXVODUDUDVÕ�J|o��XOXVODUDUDVÕ� WHU|UL]P�YH�NDoDNoÕOÕN���ONHOHU�DUDVÕQGDNL� JHOLúPLúOLN� IDUNODUÕQGDQ� ND\QDNODQDQ� VRUXQODU� YV��� ROPDVÕQÕQ�EXQGD�E�\�N�SD\Õ�YDU��+DWWD�$YUXSD�%LUOL÷L��$%��JLEL�XOXVODU�VW��ELU�|UJ�W�Q�RUWD\D� oÕNPDVÕ�� XOXV�GHYOHWOHULQ� DVOÕQGD� DOWHUQDWLIVL]� VL\DVDO� \DSÕODQPDODU�ROPD\DELOHFH÷LQL�DNOD�JHWLUGL��%DúND�ELU�GH\LúOH�N�UHVHOOHúPH��VL\DVDO�J�F�Q�ELU�NÕVPÕQÕ�XOXV�GHYOHWOHUGHQ�DODUDN�XOXVODUDUDVÕ�YH�XOXVODU�VW��|UJ�WOHQPHOHUH�\DQL� ELU� �VW� VHYL\H\H� WDúÕGÕ�� 8OXV�GHYOHWOHULQ� VRQXQXQ� \DNODúWÕ÷Õ� \|Q�QGHNL�LGGLDODUD�WHPHO�ROXúWXUDQ�LNLQFL�V�UHo�LVH��|]HOOLNOH�PHG\D��LOHWLúLP�YH�VH\DKDW�DODQODUÕQGDNL� WHNQRORMLN�JHOLúPHOHULQ��XOXVODUÕQ�NHQGL�LoOHULQGH�\HUDODQ�IDUNOÕ�DOW� JUXSODUD�� XOXVODUDUDVÕ� DODQGD�NHQGL� YDUOÕNODUÕQÕ�GDKD� ID]OD�KLVVHWWLUHELOPH�RODQD÷Õ� YHUPHVL� ROGX�� %X� JUXSODU�� EDúND� �ONHOHUGHNL� GH÷LúLN� JUXSODUOD�LWWLIDNODUD� JLUHUHN� YH\D� PHG\D� \ROX\OD� VHVOHULQL� XOXVODUDUDVÕ� DODQGD� GD�GX\XUPD\D�� DVNHUL� DODQODUÕ� GD� LoLQH� DODQ� SHN� oRN� NRQXGD� \�NVHN� WHNQRORML��U�QOHULQH� HULúLP� VD÷ODPD\D� YH� ELU� DQODPGD� NHQGL� GHYOHWOHULQLQ� NRQWURO��GÕúÕQD�oÕNPD\D�EDúODGÕODU��%DúND�ELU�GH\LúOH�N�UHVHOOHúPH�� VL\DVDO�J�F�Q�ELU�NÕVPÕQÕ�GHYOHWOHUGHQ�DODUDN�XOXVODUÕQ�LoHULVLQGHNL�N�o�N�JUXSODUD�YH\D�D]ÕQOÕN�ODUD� \DQL� ELU� DOW� VHYL\H\H� WDúÕGÕ�� -RKQ� 7UDLQ�� J�oOHQHQ� EX� JUXSODUÕ� GHYOHWLQ�NRQWURO�HWPHVLQLQ�oRN�J�o�ROGX÷XQX��KDWWD�$%'¶GH�RUWD\D�oÕNDFDN�oRN�E�\�N�ELU� WHU|ULVW� VDOGÕUÕ�QÕQ�� EX� JUXSODUÕ� L]OH\HELOHFHN� \�NVHN� WHNQRORML\H� UD÷PHQ�$%'¶GHNL� WHU|ULVW�JUXSODU� WDUD�IÕQGDQ�JHUoHNOHúWLULOHELOHFH÷LQL� LOHUL�V�U�\RU��<XNDUÕGD� V|]HGLOHQ� YH� N�UHVHOOHúPHQLQ� ELU� VRQXFX� RODUDN� RUWD\D� oÕNDQ� EX�

���� 5REHUW�2��.HRKDQH��$IWHU�+HJHPRQ\��3ULQFHWRQ��3ULQFHWRQ�8QLYHUVLW\�3UHVV��������
��� -HDQ�0DULH� *XHKHQQR�� 7KH� (QG� RI� WKH� 1DWLRQ�6WDWH�� WUDQVODWHG� E\� 9LFWRULD� (OOLRWW��

0LQQHDSROLV��8QLYHUVLW\�RI�0LQQHVRWD�3UHVV��������
���� -RKQ�7UDLQ��³:KR�:LOO�$WWDFN�$PHULFD"´�6WUDWHJLF�5HYLHZ�;;9,,,��)DOO���������������
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JHOLúPHOHUOH�VL\DVDO�J�o��XOXV�GHYOHWOHUGHQ�X]DNODúDUDN�KHP�ELU��VW�VHYL\H\H�YH�KHP�GH�ELU�DOW�VHYL\H\H�ND\PD\D�EDúODGÕ��
%X� LNL� V�UHFLQ� GH� XOXV� GHYOHWOHULQ� VRQXQX� KD]ÕUODGÕ÷Õ� \|Q�QGHNL�J|U�úH�NDWÕOPD�PDNOD�ELUOLNWH�� KHU� LNLVLQLQ�GH� VL\DVDO� YH� VRV\DO�ELU�GH÷LúLPL�]RUODGÕ÷ÕQÕ�NDEXO�HWPHN�JHUHNLU��8OXV�GHYOHWOHU��XOXVODUDUDVÕ� LOLúNLOHULQ� WHPHO�DNW|UOHUL� ROPD\D� GHYDP� HWPHNWHGLUOHU� YH� EX� URO�� \DNÕQ� ELU� JHOHFHNWH�ND\EHGHFHNOHULQH�LOLúNLQ�VRPXW�ELU�NDQÕW�GD�\RN��$QFDN�J�F�Q�KHP�\XNDUÕ\D�KHP� GH� DúD÷Õ\D� ND\PDVÕ\OD� ELUOLNWH�� XOXVODUDUDVÕ� LOLúNLOHUGH� ED]Õ� WHPHO�GH÷LúLNOLNOHU�PH\GDQD�JHOHFHNWLU��%X�GH÷LúLNOLNOHULQ�HQ�|QHPOLVL��XOXVODUDUDVÕ�LOLúNL�OHUGH�DNW|U�VD\ÕVÕQÕQ�DUWPDVÕGÕU��8OXVODUDUDVÕ�DQODúPD]OÕN�YH�oDWÕúPDODU�DUWÕN� \DOQÕ]FD� XOXV�GHYOHWOHU� YH\D� RQODUÕQ� NXUGX÷X� LWWLIDNODU� DUDVÕQGD�JHUoHNOHúPH\HFHN�� 8OXVODUDUDVÕ� |UJ�WOHUH� $%� JLEL� XOXVODU�VW�� ELU� |UJ�W�Q�HNOHQPHVL� YH�oRN�XOXVOX�úLUNHWOHULQ�DNWLI� VL\DVDO� UROOHU�R\QDPD\D�EDúODPDVÕ��DNW|UOHULQ� ]DWHQ� oHúLWOHQPH\H� EDúODPÕú� ROGX÷XQX� J|VWHUL\RU�� +DWWD� EX� \HQL�DNW|UOHU� DUDVÕQGD� \HUDODQ� oRN�XOXVOX� úLUNHWOHULQ� YH\D� $PHULNDQ� ILUPDODUÕQÕQ�ED]ÕODUÕ�� ED]Õ� XOXV�GHYOHWOHUGHQ� KHP� HNRQRPLN� RODUDN� GDKD� J�oO��� KHP� GH�VL\DVDO�RODUDN�GDKD�HWNLOL��³g]HO�ELU�ILUPD�RODQ�'RPLQR¶V������\ÕOÕQGD�VDWWÕ÷Õ����� PLO\DU� GRODUOÕN� SL]]D� LOH�� 6HQHJDO�� 8JDQGD�� %ROLY\D� YH� ø]ODQGD¶QÕQ�ELUOHúWLULOPLú� NDPX� KDUFDPDODUÕQÕ� NDUúÕOD\DELOHFHN� NDGDU� JHOLU� HOGH� HWWL�´�$QFDN�NRQXPX]�DoÕVÕQGDQ�|QHPOL�RODQ�JHOLúPH��\DVDO�RODUDN�RUWD\D�oÕNDQ�EX�\HQL� DNW|UOHULQ� \DQÕVÕUD� \DVD�GÕúÕ� HWNLQOLNOHU� J|VWHUHQ� WHU|U� |UJ�WOHULQLQ� GH�XOXVODUÕQ� GÕú� SROLWLNDODUÕ� �]HULQGH� GLNNDWH� GH÷HU� HWNLOHU� \DUDWWÕNODUÕ� YH�GROD\ÕVÕ\OD� \HQL� \DVD�GÕúÕ� DNW|UOHU� RODUDN� XOXVODUDUDVÕ� RUWDPÕ� HWNLOHPH\H�EDúODGÕNODUÕGÕU�� $OYLQ� YH� +HLGL� 7RIIOHU�� GHYOHW�GÕúÕ� DNW|UOHULQ� JLGHUHN� GDKD�ID]OD�|QHP�ND]DQPDNOD�NDOPD\ÕS��ED]Õ�GXUXPODUGD�GHYOHWOHUL�HOH�JHoLUPH\H�ED]HQ�GH�RQODUOD�LoLoH�JHoPH\H�EDúODGÕNODUÕQÕ�LOHUL�V�U�\RU�� /DUVHQ�YH�'DYLG��³+RPHODQG�'HIHQVH´�DGOÕ�PDNDOHOHULQGH��GHYOHW�GÕúÕ�ED]Õ�\HQL�DNW|UOHULQ�\HQL�W�U� ED]Õ� VLODKODUÕ� �VLEHU� WHNQRORML�� NLP\DVDO�� EL\RORMLN�� NXOODQDUDN� $%'¶\H�VDOGÕUPDODUÕ� VRQXFXQGD� RUWD\D� oÕNDELOHFHN� \HQL� ELU� W�U� VDYDú� RODVÕOÕ÷ÕQÕ�WDUWÕúÕ\RU��
%XUDGD�XOXVODUDUDVÕ� WHU|U� LNL� GH÷LúLN�ELoLPGH�NDUúÕPÕ]D�oÕNÕ\RU�� ����GHYOHWOHU�DUDVÕQGDNL�G�ú�N�\R÷XQOXNOX�ELU�oDWÕúPD�VWUDWHMLVL�RODUDN���±�RUGXODUÕ�NXOODQPDNVÕ]ÕQ� YH� JHOHQHNVHO� DQODPGD� VDYDúD� JLUPHNVL]LQ� WHU|U�� D\QÕ�DPDoODU�LoLQ�NXOODQPDN������GHYOHWOHU��$%'��YH\D�RQODUÕQ�LWWLIDNODUÕ��1$72��LOH�GHYOHW�DOWÕ�JUXSODU��|UQH÷LQ�%LQ�/DGHQ��DUDVÕQ�GDNL�oDWÕúPDODU�RODUDN��(VNL�&,$� GLUHNW|U�� -DPHV� :RROVH\�� '�Q\D� 7LFDUHW� 0HUNH]L� YH� 3HQWDJRQ¶D�G�]HQOHQHQ� VDOGÕUÕODUÕQ� DUNDVÕQGD� ELU� GHYOHW� ROXS� ROPDGÕ÷ÕQÕQ� EHOLUOHQPHVL�JHUHNWL÷LQL�V|\OH\HUHN�ELULQFL�GXUXPXQ�YDUOÕ÷ÕQD�LOLúNLQ�ELU�RODVÕOÕ÷Õ�J�QGHPH�

���� %HQMDPLQ� %DUEHU�� -LKDG� YV�� 0F:RUOG�� +RZ� *OREDOLVP� DQG� 7ULEDOLVP� $UH� 5HVKDSLQJ� WKH�
:RUOG��1HZ�<RUN��%DOODQWLQH�%RRNV������������

���� $OYLQ�7RIIOHU� YH�+HLGL�7RIIOHU�� ³)RUHZRUG��7KH�1HZ� ,QWDQJLEOHV�´� -RKQ�$UTXLOOD�YH�'DYLG�
5RQIHOGW� �HGV��� ,Q� $WKHQD¶V�&DPS��3UHSDULQJ� IRU�&RQIOLFW� ,Q� WKH� ,QIRUPDWLRQ� $JH��5$1'�
5HSRUW��������[L[��

��� 5DQGDOO� -�� /DUVHQ� DQG� 5XWK� $�� 'DYLG�� ³+RPHODQG� 'HIHQVH�� $VVXPSWLRQV� )LUVW�� 6WUDWHJ\�
6HFRQG�´�6WUDWHJLF�5HYLHZ�;;9,,,��)DOO�����������

���� -RKQ�$UTXLOOD��'DYLG�5RQIHOGW�YH�0LFKHOH�=DQLQL��³1HWZRUNV��1HWZDU��DQG�,QIRUPDWLRQ�$JH�
7HUURULVP�´�-RKQ�$UTXLOOD��%UXFH�+RIIPDQ�� ,DQ�2��/HVVHU��HW��DO�� �HGV���&RXQWHULQJ�WKH�1HZ�
7HUURULVP��5$1'������������
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JHWLUGL���� 6WUDWHML� X]PDQODUÕ�� NRQXPX]OD� \DNÕQGDQ� LOJLVL� RODQ� ³DVLPHWULN�VDYDú´� WHULPL� LOH� KHP� ELULQFL� KHP� GH� LNLQFL� GXUXPX�� \DQL� KHP� GHYOHWOHU�DUDVÕQGDNL� GROD\OÕ� ELU� VDYDú� YH� KHP�GH� RUGXODUÕ� ROPD\DQ� EX� \HQL� DNW|UOHUOH�GHYOHWOHU� DUDVÕQGDNL� VDYDú� GXUXPODUÕQÕ� DQODWÕ\RUODU�� $UTXLOOD�� 5RQIHOGW� YH�=DQLQL��� WHU|ULVW� VWUDWHMLOHULQ� �� GH÷LúLN� ELoLPGH� \RUXPODQDELOHFH÷LQL� LOHUL�V�U�\RU�� ���� ]RUOD\ÕFÕ� ELU� GLSORPDVL� \|QWHPL� RODUDN�� ���� ELU� VDYDú� \|QWHPL�RODUDN��YH�����\HQL�ELU�G�Q\D�G�]HQLQLQ�LúDUHWL�RODUDN��=RUOD\ÕFÕ�ELU�GLSORPDWLN�\|QWHP� RODUDN� WHU|UL]P�� VL\DVDO� YH�YH\D� VWUDWHMLN� ELU� DPDoOD� J�o� NXOODQÕPÕ�YH\D� NXOODQPD� WHKGLGL� \ROX\OD� NDUúÕ� WDUDIWDQ� LVWHQHQ� ED]Õ� WDOHSOHULQ� \HULQH�JHWLULOPHVLQL� KHGHIOHU�� 7HU|U�Q� ELU� VDYDú� VWUDWHMLVL� RODUDN� NXOODQÕOGÕ÷Õ�GXUXPODUGD� LVH� KHGHI�� NDUúÕ� WDUDID� YHULOHQ� ]DUDUÕQ� D]DPLOHúWLULOPHVLGLU�� YH�X]ODúÕ� LoLQ� LOHUL� V�U�OHQ� ELU� NRúXO� ROPD\DELOHFH÷L� JLEL� VDOGÕUÕODUÕQ��VWOHQLOPHPHVL�GH�RODVÕGÕU��ho�QF��GXUXP�LVH�EX�\|QWHPOHULQ��\D\JÕQODúDUDN�\HQL� G�Q\D� G�]HQLQGHNL� oDWÕúPDODUÕQ� JHQHO� NDUDNWHULQL� EHOLUOHPHVLQL� LIDGH�HGL\RU��
*HQLú� |OoHNOL� WHU|ULVW� VDOGÕUÕODU� VRQXFXQGD�� G�Q\DQÕQ� WHN� NXWEXQX�ROXúWXUDQ� V�SHU� J�o�$%'¶QLQ�� DVNHUL� J�F�Q�� HWNHQ� KDOH� JHWLUHUHN� G�Q\DQÕQ�X]DN� N|úHOHULQGH� RSHUDV\RQ� G�]HQOHPHVL�� XOXVODUDUDVÕ� WHU|U�Q� GÕú� SROLWLND��]HULQGH� DUWDQ� HWNLVLQH� VRPXW� ELU� |UQHNWLU�� 7HU|ULVW� VDOGÕUÕODUÕQ�JHUoHNOHúWLULOGL÷L� J�Q�� $%'¶GH� YH� G�Q\DGDNL� E�W�Q� $PHULNDQ� DVNHUL��VOHULQGH� RUGX� HQ� \�NVHN� DODUP� GXUXPX� RODQ� ³GHOWD´� DODUPÕ� GXUXPXQD�JHWLULOGL��øNL�J�Q�VRQUD�%DúNDQ�%XVK���������\HGHN�DVNHULQ�J|UHYH�oD÷UÕOPDVÕ�LoLQ� 3HQWDJRQ¶X� J|UHYOHQGLUGL� YH� 3HQWDJRQ�� ������� DVNHUL� J|UHYH� oD÷ÕUGÕ��%DúNDQ�%XVK�� VDOGÕUÕODUGDQ�EX�\DQD�\DSWÕ÷Õ�oHúLWOL� NRQXúPDODUGD�GD�³VDYDú´�V|]F�÷�Q�� VÕN� VÕN� NXOODQGÕ�� %�W�Q� EXQODU�� ELU� oDWÕúPD� \|QWHPL� RODUDN�XOXVODUDUDVÕQ� WHU|U�Q�� GHYOHWOHU� DUDVÕQGDNL� GR÷UXGDQ� VDYDúODUOD� \DYDú� \DYDú�LoLoH�JHoPH\H�EDúODGÕ÷ÕQÕ� J|VWHUL\RU��%XUDGD�� ³DVLPHWULN� VDYDú´� NDYUDPÕQÕQ�QH� DQODPD� JHOGL÷LQL� DoÕNOÕ÷D� NDYXúWXUPDPÕ]� JHUHNL\RU�� o�QN�� EX� NDYUDP��XOXVODUDUDVÕ� LOLúNLOHUGHNL� DNW|U� oHúLWOHQPHVLQLQ�� VDYDú� JLEL� \DOQÕ]FD� GHYOHWOHU�WDUDIÕQGDQ�\�U�W�OHQ�DODQODUÕ�GD�HWNLOHPHVL�LOH�LOLúNLOLGLU��
�
L��.�UHVHOOHúHQ�'�Q\DGD�<HQL�6DYDú�6WUDWHMLOHUL�YH�³$VLPHWULN��� 6DYDú´�
6DYDú�WHNQRORMLOHULQGH�PH\GDQD�JHOHQ�JHOLúPHOHULQ��LQVDQ�ND\ÕSODUÕQÕ�NDW�NDW�DUWÕUDFDN�NDSDVLWH\H�HULúPHVL�QHGHQL\OH��GHYOHWOHULQ�GR÷UXGDQ�GR÷UX\D�ELUELUOHUL� LOH� VDYDúD�JLULúPHOHULQLQ� WDúÕGÕ÷Õ� ULVNOHU�JHoPLúH�QD]DUDQ�oRN�GDKD�ID]ODGÕU��6DYDú�WHNQRORMLOHULQGHNL�JHOLúPHOHU��KHU�LNL�G�Q\D�VDYDúÕQGDQ�EHUL�EX�\|QGH� ELU� HQGLúH\H� QHGHQ� ROX\RUGX�� DQFDN� |]HOOLNOH� NLP\DVDO� VLODKODUÕQ�JLWWLNoH�\D\JÕQODúPDVÕ�YH�Q�NOHHU�VLODKODUD�VDKLS�RODQ��ONHOHULQ�VD\ÕODUÕQÕQ�GD�DUWPDVÕ\OD�ELUOLNWH�VDYDúÕQ�\RO�DoDELOHFH÷L�WHKOLNHOHU�oRN�GDKD�IDUNOÕ�ER\XWODUD�WDúÕQGÕ�� %X� QHGHQOH�� oD÷ÕPÕ]GD� �ONHOHULQ� ELUELUOHUL\OH� GR÷UXGDQ� VDYDúD�JLUPHNWHQ� P�PN�Q� ROGX÷XQFD� NDoÕQPD\D� oDOÕúWÕNODUÕQÕ� LOHUL� V�UHELOLUL]�� %X�

�����%%&�:RUOG��+DUG�7DON�ZLWK�7LP�6HEDVWLDQ�����(\O�O�������
�����-RKQ�$UTXLOOD��'DYLG�5RQIHOGW�YH�0LFKHOH�=DQLQL��³1HWZRUNV��1HWZDU��DQG�,QIRUPDWLRQ�$JH�
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VDY��\�NVHN�WHNQRORML\H�GD\DOÕ�VLODKODUÕQ�FD\GÕUÕFÕOÕ÷Õ��³GHWHUUHQFH´��LOH�LOJLOL�WH]OHUOH� GH� |UW�ú�\RU�� $QFDN� FD\GÕUÕFÕ� VLODKODUÕQ� \D\JÕQODúPDVÕ�� WDELL� NL�VDYDúODUÕQ�VRQX�DQODPÕQD�JHOPL\RU����
8OXVODUDUDVÕ� oDWÕúPDODU�� \HQL� ELU� WDNÕP� \|QWHPOHUOH� YDUOÕNODUÕQÕ�V�UG�UPH\H� GHYDP� HGL\RUODU�� %XUDGD� WDUWÕúWÕ÷ÕPÕ]� DVÕO� NRQX� GD�� oD÷ÕPÕ]GD�DUWDQ� ULVNOHUL� QHGHQL\OH� JHOHQHNVHO� RODUDN� RUGXODU� DUDVÕQGD� \�U�W�OHQ�VDYDúODUÕQ�� G�ú�N� \R÷XQOXNOX� oDWÕúPDODU� JUXEX� DOWÕQGD� VÕQÕIODQGÕUÕODELOHFHN�\HQL� oDWÕúPD� \|QWHPOHULQH� G|Q�úPHVLGLU�� '�ú�N� \R÷XQOXNOX� oDWÕúPDODU��GR÷UXGDQ� YH\D� GROD\OÕ� RODUDN� \�U�W�OHELOLU�� '�ú�N� \R÷XQOXNOX� GR÷UXGDQ�oDWÕúPD� GXUXPXQGD� WDUDIODU� NXOODQGÕNODUÕ� DVNHUL� J�F�� YH� oDWÕúPDQÕQ�NDSVDPÕQÕ�ELOLQoOL�RODUDN�VÕQÕUOÕ�WXWDUODU��øNL��ONH�DUDVÕQGD�\�U�W�OHQ�WRS\HN�Q�ELU� VDYDú� \HULQH� NÕVÕWOÕ� ELU� DVNHUL� J�F�Q� EHOLUOL� ELU� E|OJHGH� NXOODQÕOGÕ÷Õ�oDWÕúPDODU� EX� W�U� oDWÕúPDODUD� |UQHN� RODUDN� YHULOHELOLU�� $VOÕQGD� EX� W�U�oDWÕúPDODU� oRN� \HQL� GH÷LOGLU�� gUQH÷LQ� 7�UNL\H� YH� <XQDQLVWDQ�� ����� .ÕEUÕV�VDYDúÕQGD�oDWÕúPD\Õ�\DOQÕ]FD�.ÕEUÕV¶OD�VÕQÕUOÕ�WXWWXODU��%XQD�UD÷PHQ�GR÷UXGDQ�GR÷UX\D� \�U�W�OHQ� oDWÕúPDODUÕQ� \R÷XQOX÷XQXQ� DUWPDVÕ� YH� \D\ÕOPDVÕ� ULVNL�ROGXNoD� \�NVHNWLU�� 'ROD\OÕ� oDWÕúPD� GXUXPODUÕQGD� LVH� WDUDIODU� GR÷UXGDQ�GR÷UX\D� NDUúÕ� NDUúÕ\D� JHOPHNWHQVH� DUDODUÕQGDNL� oDWÕúPDODUÕ� \�U�WPHN� LoLQ�EDúND� JUXSODUÕ� NXOODQDELOLUOHU�� øúWH� EXUDGD� XOXVODUDUDVÕ� WHU|UL]PLQ� GHYOHWOHU�DUDVÕQGD�ELU�G�ú�N�\R÷XQOXNOX�GROD\OÕ�oDWÕúPD�\|QWHPL�RODUDN�NXOODQÕOGÕ÷ÕQÕ�J|U�\RUX]��6XUL\H�YH�<XQDQLVWDQ¶ÕQ�3..¶\Õ�GHVWHNOH\HUHN�7�UNL\H�LOH�GROD\OÕ�RODUDN�oDWÕúPDVÕ�JLEL��
'ROD\OÕ� oDWÕúPDODUÕQ� oHúLWOL� QHGHQOHUL� RODELOLU�� 7DUDIODU� DUDVÕQGDNL�J�o�GHQJHVL�DoÕVÕQGDQ�EDNÕOGÕ÷ÕQGD��|]HOOLNOH�DVNHUL�DQODPGD�DUDODUÕQGD�EDUL]�ELU� J�o� IDUNÕ� RODQ� WDUDIODUGDQ� ]D\ÕI� RODQÕQÕQ� J�oO�\H� NDUúÕ� \�U�WHFH÷L�P�FDGHOHGH� EX� \ROD� EDúYXUPDVÕ� GDKD� \�NVHN� ELU� RODVÕOÕNWÕU�� %X� JLEL�GXUXPODUGD�WDUDIODU�DUDVÕQGDNL�J�o�IDUNÕQÕQ�KLoELU�FD\GÕUÕFÕ�HWNL�\DSPDGÕ÷ÕQÕ�J|U�\RUX]�� .DOGÕ� NL� J�o� GHQJHVL]OL÷LQLQ� VDYDúÕ� FD\GÕUPDGÕ÷ÕQÕ� LOHUL� V�UHQ�$UUHJXLQ�7RIW� WDULKWH� ]D\ÕI� WDUDIODUÕQ� L]OHGL÷L� EHOOL� VWUDWHMLOHU� �oR÷X� ]DPDQ�DVLPHWULN� VWUDWHMLOHU�� VRQXFXQGD� J�oO�� RODQÕ� \HQGLNOHUL� SHNoRN� GXUXPD�|UQHNOHU�YHUL\RU����&DUWHU��'HXWFK�YH�=HOLNRZ��$PHULND¶QÕQ�JHOHQHNVHO�VDYDú�DODQODUÕQGDNL� �VW�QO�÷�Q�Q�� $%'¶QLQ� UDNLSOHULQL� DOÕúÕOPDPÕú� YH� VÕUDGÕúÕ�DOWHUQDWLIOHUH� EDúYXUPD\D� ]RUODGÕ÷ÕQÕ� LOHUL� V�U�\RU���� )UHHGPDQ�� ³EXQXQ� ELU�VRQXFX� RODUDN�� EX� W�UGHQ� JHOHQHNVHO� ELU� J�FH� NDUúÕ� oÕNDQODUÕQ� PDQWÕNVDO�WHSNLVLQLQ� %DWÕOÕ� DQODPGD� P�FDGHOH� GH÷LO�� GDKD� G�]HQVL]� \|QWHPOHUH�EDúYXUPDN� ROGX÷XQX� LVWHPH\HUHN� IDUNHGL\RUX]´� GL\RU���� '�ú�N� \R÷XQOXNOX�

�����0XVWDID� .LEDUR÷OX�� ³��� (\O�O� 6RQUDVÕQGD� 6WUDWHML�� 7HKGLW� YH� &D\GÕUÕFÕOÕN´� EDúOÕNOÕ�
PDNDOHVLQGH�� NODVLN� DQODPGD� DVNHUL� WHNQRORMLOHUH� GD\DOÕ� FD\GÕUÕFÕOÕN� J�F�Q�Q� ��� (\O�O�
VDOGÕUÕODUÕQÕQ� DUGÕQGDQ� GH÷LúPH\H� EDúODGÕ÷ÕQÕ� YH� DVNHUL� FD\GÕUÕFÕOÕ÷ÕQ� oDWÕúPDODUÕ� |QOHPHNWH�
DUWÕN� \HWHUVL]� NDOGÕ÷ÕQÕ� LOHUL� V�U�\RU�� .LEDUR÷OX¶QD� J|UH� ��� (\O�O¶�Q� RUWD\D� GDKD� EHOLUJLQ�
ELoLPGH� oÕNDUGÕ÷Õ� HQ� |QHPOL� JHUoHNOHUGHQ� ELUL� GH� LúWH� EX� FD\GÕUÕFÕOÕN� SROLWLNDVÕQÕQ� HWNLVLQL�
\LWLUPHVL�ROPXúWXU��

���� ,YDQ� $UUHJXLQ�7RIW�� ³+RZ� WKH� :HDN� :LQ� :DUV�� $� 7KHRU\� RI� $V\PPHWULF� &RQIOLFW�´�
,QWHUQDWLRQDO�6HFXULW\�����6XPPHU����������������

���� $VKWRQ�&DUWHU��-RKQ�'HXWFK�DQG�3KLOLS�=HOLNRZ��³&DWDVWURSKLF�7HUURULVP��7DFNOLQJ�WKH�1HZ�
'DQJHU�´�)RUHLJQ�$IIDLUV�����1RYHPEHU�'HFHPEHU������������

���� /DZUDQFH�)UHHGPDQ��³,QWHUQDWLRQDO�6HFXULW\��&KDQJLQJ�7DUJHWV�´�)RUHLJQ�3ROLF\�
�6SULQJ�����������
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GROD\OÕ� oDWÕúPDODUÕQ� ELU� VDYDú� VWUDWHMLVL� RODUDN� NXOODQÕOPDVÕQGDNL� DPDo��oDWÕúPDQÕQ� G�]H\LQL� RUGXODU� DUDVÕQGDNL� VÕFDN� ELU� VDYDú� GXUXPXQD�\�NVHOWPHGHQ� \�U�WPHNWLU�� 1HZ� <RUN� YH� 3HQWDJRQ� VDOGÕUÕODUÕQÕQ��VWOHQLOPHPLú� ROPDVÕ� GD� EX� RODVÕOÕ÷Õ�� \DQL� LODQ� HGLOPHPLú� ELU� G�ú�N�\R÷XQOXNOX� VDYDúÕQ� WHU|U� \ROX\OD� \�U�W�O�\RU� RODELOHFH÷L� RODVÕOÕ÷ÕQÕ� DNOD�JHWLUL\RU��2OD\ÕQ� �VWOHQLOPHVL��PLVLOOHPHOHUH� YH� GHYOHWOHU� DUDVÕQGD� GR÷UXGDQ�oDWÕúPD\D�QHGHQ�RODELOHFH÷L�LoLQ�EDúODQJÕoWDNL�DPDFD�GD�X\JXQ�ROPD\DFDNWÕU������¶GHNL�.|UIH]�6DYDúÕ�� DVNHUL� DODQGD� V�SHU�J�oOHUOH�GR÷UXGDQ�oDWÕúPDQÕQ�\HQLOJL\L� EDúWDQ� NDEXOOHQPHN� DQODPÕQD� JHOGL÷LQL� J|VWHUGL�� %X� J|U�úOHUH�SDUDOHO� RODUDN� )UHHGPDQ�� ³$%'¶QLQ� GH� NDUÕúWÕ÷Õ� YH� JHOHQHNVHO� oDUSÕúPDODU�\ROX\OD�VRQXoODQPD�RODVÕOÕ÷Õ�EXOXQDQ�E�\�N�VDYDú�VHQDU\RODUÕQÕ��KD\DO�J�F��JHQLú�URPDQ�\D]DUODUÕQÕQ�ELOH�G�úOHPHVL�JLWWLNoH�]RUODúÕ\RU´�GL\RU����*�oOHUL�J|UHFHOL� RODUDN� ELUELULQH� \DNÕQ� GHYOHWOHU� GH�� KHUKDQJL� ELU� VDYDú� GXUXPXQXQ�KHU� LNL� WDUDID� GD� D÷ÕU� ND\ÕSODU� YHUGLUHFH÷LQL� ELOGLNOHUL� YH� ND]DQDQÕQÕQ�ROPD\DFD÷Õ� ELU� VDYDúD� JLUPHN� LVWHPHGLNOHUL� LoLQ� GROD\OÕ� oDWÕúPDODUÕ� WHUFLK�HGHELOLUOHU��
%X� PDNDOHQLQ� DQD� WH]L�� XOXVODUDUDVÕ� WHU|U�Q�� GHYOHWOHU� DUDVÕQGD�\�U�W�OHQ� J�o�P�FDGHOHVLQLQ� \HQL� ELoLPOHULQGHQ� ELUL� RODUDN� \D\JÕQODúPDNWD�ROGX÷XGXU�� 'HYOHWOHU� EX� W�U� VWUDWHMLOHUH� ]DWHQ� EDúYXUX\RUGX�� DQFDN� VRQ�G|QHPOHUGH� EXQODUÕQ� GDKD� \D\JÕQ� RODUDN� NXOODQÕOGÕ÷ÕQÕ�� YH� WHNQRORMLN�JHOLúPHOHULQ� GH� \DUGÕPÕ\OD� \ÕNÕP� NDSDVLWHOHULQLQ� JHoPLúOH�NDUúÕODúWÕUÕODPD\DFDN� NDGDU� DUWWÕ÷ÕQÕ� J|U�\RUX]�� ��� (\O�O� |UQH÷LQGH�J|U�OG�÷��JLEL��EX�VWUDWHMLOHU�\ROX\OD�NDUúÕ�WDUDID�YHUGLULOHQ�ND\ÕSODUÕQ��NODVLN�DQODPGD� RUGXODU� DUDVÕQGD� \�U�W�OHQ� ELU� VDYDúWD� YHUGLULOHELOHFHN� ND\ÕSODUGDQ�IDUNVÕ]�RODELOHFH÷L�J|U�OG���'HYOHWOHU�DUDVÕQGD�NXOODQÕODQ�DVLPHWULN�VWUDWHMLOHU��GR÷UXGDQ� GR÷UX\D� WHU|ULVW� JUXSODUÕ� GHVWHNOHPHN� úHNOLQGH� RODELOHFH÷L� JLEL� Lo�VDYDúODU� VÕUDVÕQGD� D\UÕOÕNoÕ� JUXSODUÕQ� P�FDGHOHOHULQL� GHVWHNOHPHN� �JHULOOD�VDYDúODUÕQGD�ROGX÷X�JLEL��úHNOLQGH�GH�RUWD\D�oÕNDELOLU��øVUDLO¶H�NDUúÕ�)LOLVWLQ¶GH�\�U�W�OHQ� VDYDúÕ�� HQ� VRQ� ����¶WH� JHUoHNOHúHQ� $UDS�øVUDLO� VDYDúÕQÕQ� G�ú�N�\R÷XQOXNOX� YH� GROD\OÕ� ELU� GHYDPÕ� RODUDN� J|UHELOLUL]�� 6XUL\H¶QLQ�� *$3�SURMHVLQH� RODQ� LWLUD]ODUÕQÕ��7�UNL\H� LOH� GR÷UXGDQ� VDYDúD� JLUPHN� \HULQH�3..�WHU|U�Q�� GHVWHNOH\HUHN� V�UG�UG�÷�Q��� GROD\ÕVÕ\OD� RUWD\D� oÕNPDNWD� RODQ� EX�\HQL� oDWÕúPD� W�U�QH� D\DN� X\GXUGX÷XQX� V|\OH\HELOLUL]�� %XQXQ� \DQÕQGD� \LQH�5XV\D� YH� <XQDQLVWDQ¶ÕQ� GD� D\QÕ� |UJ�WH� YHUGLNOHUL� ORMLVWLN� GHVWHN� GH� G�ú�N�\R÷XQOXNOX�GROD\OÕ�ELU� VDYDúWDQ�EDúND�ELU� úH\�GH÷LOGL��<HQL�oD÷GD�GHYOHWOHU��NHQGL� RUGXODUÕQÕ� NXOODQDUDN� JHULOLPL� DUWÕUPDN� \HULQH� GDKD� N�o�N� JUXSODUÕ�GROD\OÕ� \ROODUGDQ� GHVWHNOH\HUHQ� EDúND� GHYOHWOHUOH� DVOÕQGD� VDYDúPDNWDGÕUODU��=DWHQ� EX� QHGHQOH� ����� \ÕOÕQGD� 7�UNL\H� 6XUL\H¶\L�� GHYDP� HWPHNWH� RODQ� EX�VDYDúÕQ�\R÷XQOX÷XQX�DUWÕUPDNOD��\DQL�EX�G�ú�N�\R÷XQOXNOX�GROD\OÕ�oDWÕúPD\Õ�JHOHQHNVHO� DQODPGD� ELU� VDYDúD� G|Q�úW�UPHNOH�� WHKGLW� HGLQFH� 3..� OLGHUL�gFDODQ� 6XUL\H¶GHQ� VÕQÕUGÕúÕ� HGLOPLúWL�� %X� \HQL� W�U� VDYDúÕQ� D\UÕQWÕOÕ�WDUWÕúPDVÕQD� JHoPHGHQ� |QFH� N�UHVHOOHúPH� V�UHFL� YH� EX� V�UHFLQ� \HQL� W�U�VDYDúODU�LoLQ�KD]ÕUODGÕ÷Õ�RUWDPÕ�WDUWÕúPDPÕ]�JHUHNL\RU��%X�RUWDP�WDQÕWÕOGÕNWDQ�VRQUD� EX� \HQL� VDYDú� W�U�Q�Q� XOXVODUDUDVÕ� LOLúNLOHU� LoLQ� WDúÕGÕ÷Õ� |QHP�WDUWÕúÕODFDNWÕU��
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'DKD� |QFH� GH÷LQGL÷LPL]� JLEL� N�UHVHOOHúPHQLQ� \DUDWWÕ÷Õ� HWNLOHUGHQ�ELUL��VL\DVDO�YH�WRSOXPVDO�RWRULWHQLQ�ELU�NÕVPÕQÕQ�XOXV�GHYOHWWHQ�DOÕQÕS�KHP�ELU��VW� �XOXVODUDUDVÕ�YH�XOXVODU�VW���KHP�GH�ELU�DOW� �HWQLN�YH�GL÷HU�N�OW�UHO� JUXS�YH\D�D]ÕQOÕNODU�JLEL�GHYOHW�DOWÕ� >XOXV�DOWÕ@�JUXSODU��G�]H\H� WDúÕQPDVÕ�YH�XOXV�GHYOHWOHULQ� WRSOXP��]HULQGHNL�NRQWURO� J�F�Q�Q�D]DOPDVÕGÕU��8OXV�GHYOHWOHULQ�EX� J�o� RGDNODUÕQD� NDUúÕ� �|]HOOLNOH� GHYOHW�DOWÕ� JUXSODUD�� � JHOHQHNVHO�RWRULWHOHULQL� GHYDP� HWWLUPHN� DPDFÕ\OD� VDYXQPD\D� JHoPHVL� GR÷DOGÕU�� %X�GXUXPXQ� RUWD\D� oÕNDUGÕ÷Õ� oDWÕúPD� H÷LOLPL� \�NVHN� JHULOLPOHU� LVH��N�UHVHOOHúPHQLQ� \DUDWWÕ÷Õ� LNLQFL� HWNLGLU�� <DQL� EXUDGD�� ELUELUOHUL\OH� J�o�P�FDGHOHVL� \�U�WHQ� �o� JUXS� DNW|UGHQ� V|]HGL\RUX]�� XOXVODUDUDVÕ� YH\D�XOXVODU�VW��DNW|UOHU��XOXV�GHYOHWOHU��YH�XOXV�DOWÕ�JUXSODU��8OXV�GHYOHWOHUOH�XOXV�DOWÕ� JUXSODU� DUDVÕQGDNL� P�FDGHOHOHU�� VL\DVDO� RODELOHFH÷L� JLEL� úLGGHWH� GD\DOÕ�WHU|ULVW� YH\D� JHULOOD� WDNWLNOHUL\OH� \�U�W�OHQ� D\UÕOÕNoÕ� KDUHNHWOHU� RODUDN�NDUúÕPÕ]D� oÕNDUNHQ�� XOXV�GHYOHWOHULQ� XOXVODU�VW�� DNW|UOHUOH� DUDODUÕQGDNL�P�FDGHOHOHU� GDKD� oRN� VL\DVDO� YH� GLSORPDWLN� SD]DUOÕN� P�FDGHOHOHUL�J|U�Q�P�QGHGLU�� .�UHVHOOHúPHQLQ� VXQGX÷X� LOHWLúLP� RODQDNODUÕ� LQVDQODUÕ�ELUOHúWLULUNHQ�� XOXV�DOWÕ� JUXSODUD� VD÷ODGÕ÷Õ� IÕUVDWODU� oDWÕúPD\D� ]HPLQ�KD]ÕUODPDNWDGÕU��)DUNOÕ�DNW|UOHU�DUDVÕQGDNL�JHULOLPOHULQ�oDWÕúPD\D�G|Q�úW�÷��GXUXPODUGD�� DVNHUL� YH� VL\DVDO� J�o� GHQJHVL]OLNOLNOHULQLQ� IDUNOÕ� P�FDGHOH�VWUDWHMLOHUL�RODUDN�RUWD\D�oÕNPDVÕ�GR÷DOGÕU��øúWH�DVLPHWULN�VDYDú�WHULPLQLQ�GLOH�JHWLUGL÷L�GXUXP��DUDODUÕQGD�J�o�IDUNOÕOÕNODUÕQÕQ�\DQÕVÕUD�\DSÕVDO�YH�\|QWHPVHO�IDUNOÕOÕNODU�EXOXQDQ�DNW|UOHU�DUDVÕQGDNL�P�FDGHOHOHUGLU��
$VLPHWULN� VDYDú� NDYUDPÕ��G�]HQVL]�PLOLWDQ�JUXSODU� �WHU|ULVWOHU� YH\D�JHULOODODU�JLEL��WDUDIÕQGDQ�GHYOHWOHUH�YH�RQODUÕQ�RUGXODUÕQD�NDUúÕ�\�U�W�OHQ�ELU�VDYDú�GXUXPXQX�DQODWÕ\RU��$VÕO�HQGLúH�YHULFL�RODQ� LVH�� VDYDúÕQ�� VLYLO�VDYDúDQ�D\UÕPÕ� \DSPDNVÕ]ÕQ� YH� DKODNL� YH\D� KXNXNL� KLoELU� NXUDOD� ED÷ODQPDNVÕ]ÕQ�\�U�W�OG�÷�� DVLPHWULN� VDYDú� GXUXPODUÕQGD� G�Q\DQÕQ� HQ� E�\�N� DVNHUL�J�oOHULQLQ� ELOH� VDYXQPDVÕ]� ROPDVÕGÕU�� %X� W�U� VWUDWHMLOHUH� EDúYXUXOPDVÕQÕQ�QHGHQLQLQ� WDUDIODU� DUDVÕQGDNL� J�o� IDUNOÕOÕ÷Õ� ROGX÷X� GDKD� |QFH� EHOLUWLOPLúWL��$%'¶GH�ELU�VDYXQPD�\HWNLOLVL��³ELU�]DPDQODU�VDYDúÕ�ND\EHWPHNWHQ�NRUNDUGÕN��DQFDN� úLPGL�E�\�N�ELU� �VW�QO�NOH� ND]DQPDNWDQ� NRUNX\RUX]´�GHUNHQ�DVOÕQGD�EX� J�o� IDUNOÕOÕNODUÕQÕQ� YH� NODVLN� DQODPGDNL� DVNHUL� ]DIHUOHULQ� DVLPHWULN�VWUDWHMLOHUH�\RODoDELOHFH÷LQL�EHOLUWL\RU��%X�JLEL�GXUXPODUGD�KHP�DVNHUL�KHP�GH�VLYLO� KHGHIOHULQ� WHU|ULVW� VDOGÕUÕODUD� NDUúÕ� VDYXQPDVÕ]� ROGX÷X� DoÕNWÕU����6DOGÕUÕQÕQ� QHUHGHQ�� QH� ]DPDQ� YH� KDQJL� KHGHIOHUH� \|QHOLN� RODUDN� JHOHFH÷L�ELOLQHPHGL÷L� LoLQ� VDYXQPD� GD� RODQDNVÕ]� KDOH� JHOL\RU�� gUQH÷LQ� ��� (\O�O¶GH��VLYLO�\ROFX�XoDNODUÕ�LoLQGHNL�LQVDQODUOD�ELUOLNWH�ELUHU�URNHW�RODUDN�NXOODQÕODUDN�KHP�DVNHUL�KHP�GH�VLYLO�KHGHIOHUH�LVDEHW�HWWLULOGLOHU��6DOGÕUÕODUÕ�G�]HQOH\HQOHU�DoÕVÕQGDQ�� I�]H� WHNQRORMLOHULQLQ� JHOLúWLULOPHVL� YH� NXOODQÕOPDVÕQGDQ� oRN� GDKD���

���� 6RQ� ]DPDQODUGD� ³DVLPHWULN� VDYDú´� NDYUDPÕ� GDKD� VÕN� J�QGHPH� JHOPH\H� EDúODPÕúWÕU�� %X�
NRQXQXQ� |QHPLQH� GH÷LQHQ� VRQ�PDNDOHOHUGHQ� ELUL� GH�8OXVDO� 6WUDWHML� GHUJLVLQLQ�0D\ÕV� �����
VD\ÕVÕQGD� \D\ÕQODQDQ� YH� (PHNOL� 7X÷JHQHUDO� 2OFD\� %�W�Q� WDUDIÕQGDQ� NDOHPH� DOÕQPÕú� RODQ�
³$VLPHWULN� 6DYDúD� +D]ÕU� 2ODOÕP´� EDúOÕNOÕ� PDNDOHGLU�� 0DNDOHGH�� NRQX\D� LOLúNLQ� GL÷HU�
NDYUDPODU�KDNNÕQGD�NÕVD�ELOJLOHUH�GH�XODúÕODELOLU��
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XFX]D���PDORODQ�EX�\|QWHP�DVLPHWULN�ELU�VDOGÕUÕ�|UQH÷LGLU��)�]H�VDOGÕUÕODUÕQGD�KDYD�VDYXQPD�VLVWHPOHULQH� WDNÕOPD�ULVNL�YH�VDOGÕUÕQÕQ�ND\QD÷ÕQÕQ�VDSWDQDUDN�PLVLOOHPH� \DSÕOPDVÕ� RODVÕOÕ÷Õ� QHGHQL\OH� VLYLO� \ROFX� XoDNODUÕQÕQ� NXOODQÕOPDVÕ�WHU|ULVWOHU� DoÕVÕQGDQ� GDKD� JDUDQWLOL� ELU� \|QWHPGL�� %X� W�U� VWUDWHMLOHUH� NDUúÕ�VDYXQPD�J�oO�NOHULQH�GH÷LQHQ�HPHNOL�ELU�)HGHUDO�+DYDFÕOÕN�gUJ�W���³)HGHUDO�$YLDWLRQ�$JHQF\´�±�)$$��\HWNLOLVL�� ³G�úPDQ�KDYD\ROODUÕ´�GL\H�ELU�NDWHJRUL�EXOXQPDGÕ÷ÕQÕ�� GROD\ÕVÕ\OD� \DSÕODQ� VDOGÕUÕQÕQ� EHNOHQPHGLN� YH� |QOHQPHVLQLQ�oRN�]RU�ROGX÷XQX�V|\OHGL����
$VLPHWULN� VDYDú� NDYUDPÕ�� WDUDIODU� DUDVÕQGDNL� KHP� J�o� IDUNÕQÕ�� KHP�GH� \DSÕVDO� ED]Õ� IDUNOÕOÕNODUÕ� YXUJXOX\RU�� 7DUDIODUGDQ� ELULQLQ� EX� VDYDúÕ�RUGXODUÕ\OD�\�U�W�UNHQ�GL÷HULQLQ�E|\OH�ELU�RUGX\D�VDKLS�ROPDPDVÕQÕQ�\DQÕVÕUD�WDUDIODUGDQ�ELUL��GHYOHW��XOXVODUDUDVÕ�KXNXNXQ�JHQHO�NXUDO�YH�LONHOHUL\OH�ED÷OÕ�ROGX÷X� KDOGH� GL÷HUL� �WHU|ULVW� JUXS�� KLoELU� NXUDO� YH\D� LONH� LOH� ED÷OÕ� GH÷LOGLU��hQO��$OPDQ�GHYOHW�DGDPÕ�2WWR�9RQ�%LVPDUFN�� ³]D\ÕIÕQ�J�oO��� YH�J�oO�Q�Q�DKODNL�WHUHGG�WOHUL�QHGHQL\OH�]D\ÕI�ROGX÷X�úDúÕUWÕFÕ�ELU�G|QHPGH�\DúÕ\RUX]�YH�]D\ÕI�RODQ�WDUDI��NXUDO�WDQÕPD]OÕ÷Õ�\�]�QGHQ�J�oOHQL\RU´�GHUNHQ�DVOÕQGD�VDQNL�LoLQGH� \DúDGÕ÷ÕPÕ]� G|QHPOHUL� DQODWÕ\RUGX�� 7HU|UL]P� GH� KLoELU� DKODNL� NXUDO�YH\D� LONH\H� VDKLS� ROPDNVÕ]ÕQ� \�U�W�OHQ� úLGGHWH� GD\DOÕ� VL\DVDO� ELU� \|QWHP�RODUDN� WDQÕPODQDELOLU�� gUQH÷LQ� $%'�� $IJDQLVWDQ¶GD� \�U�W�OHQ� DVNHUL�RSHUDV\RQGD� E|OJHGHNL� VLYLO� KDOND� ]DUDU� YHUPHPH� \�N�PO�O�÷�� DOWÕQGD� LGL��NHQGLVLQH� \|QHOWLOHQ� VDOGÕUÕGD� E|\OH� ELU� D\UÕP� J|]HWLOPHPLú� ROVD� ELOH�����$VLPHWULN� VDYDúÕQ� WHU|U�|UJ�WOHUL� WDUDIÕQGDQ�\�U�W�OG�÷��GXUXPODUGD�VDYDúÕQ�GL÷HU�WDUDIÕ�GD�ELU�GHYOHW�ROGX÷X�LoLQ�EX�\DSÕVDO�IDUNOÕOÕN�GDKD�DoÕN�RODUDN�J|]H�oDUSÕ\RU�� %X� W�U� VDYDúODUGD� WDUDIODU� DUDVÕQGDNL� ELU� GL÷HU� IDUNOÕOÕN� GD�� NHQGL�NLPOLN� YH� \HUOHUL� EHOOL� ROGX÷X� KDOGH� GHYOHWOHULQ�� ED]HQ� ³NLPOLNVL]´� YH\D�NLPOL÷L� EHOOL� ROVD� ELOH� KHGHI� RODUDN� VDSWDQÕS� VDOGÕUÕOPDVÕ� oRN� J�o� JUXSODUOD�NDUúÕ� NDUúÕ\D� ROPDVÕGÕU�� ��� (\O�O� VDOGÕUÕODUÕQGDQ� VRQUD� %DúNDQ� %XVK¶XQ�³NLPOLNVL]� G�úPDQ� �µIDFHOHVV� HQHP\¶�´� NDYUDPÕQÕ� NXOODQPDVÕQÕQ� QHGHQL� GH�EXGXU�� %�W�Q� EX� IDUNOÕOÕNODU�� DVLPHWULN� ELU� VDYDúÕQ�� JHOHQHNVHO� VDYDúODUGDQ�IDUNOÕ�\|QWHPOHUOH�\�U�W�OG�÷�Q��GH�J|]OHU�|Q�QGH�VHUL\RU��
%X�W�U�VDYDúODU��LODQ�HGLOPHPLú�VDYDúODU�RODUDN�GD�J|U�OHELOLU��o�QN��RUWDGD� NHQGLVLQH� NDUúÕ� VDYDú� LODQ� HGLOHELOHFHN� VRPXW� ELU� PXKDWDS� \RNWXU��7DUDIODUGDQ�ELUL�VRPXW�KHGHIOHUH�VDKLSNHQ�GL÷HUL�EX�W�U�DoÕN�ELU�KHGHIH�VDKLS�GH÷LOGLU��gUQH÷LQ�VRQ�WHU|ULVW�VDOGÕUÕGD�WHU|ULVWOHULQ�DPDFÕ��VRPXW�ELU�KHGHILQ��$%'��oRN�GDKD� VRPXW�PHUNH]OHULQL� KHGHI� DOÕ\RUGX��1HZ�<RUN¶WDNL�'�Q\D�

���� 3URI��'U��2VPDQ�0HWLQ�g]W�UN�D]�JHOLúPLú�YH�JHOLúPHNWH�RODQ��ONHOHU�DoÕVÕQGDQ�ELU�DVLPHWULN�
VDYDú� VWUDWHMLVL� RODUDN� WHU|UL]PH� EDúYXUXOPD� RODVÕOÕ÷ÕQÕQ� GDKD� \�NVHN� ROGX÷XQX��GROD\ÕVÕ\OD�
oRN�SDKDOÕ\D�PDORODQ�VDYXQPD�KDUFDPDODUÕQGDQ�\DSÕODFDN�WDVDUUXIXQ�HNRQRPLN�NDONÕQPD\D�
\|QOHQGLULOPHVLQLQ�EX��ONHOHU�WDUDIÕQGDQ�G�ú�Q�OHELOHFH÷LQL�LOHUL�V�U�\RU��V�������

���� ³3HQWDJRQ�7UDFNHG�'HDGO\�-HW�%XW�)RXQG�1R�:D\�WR�6WRS�,W�´�7KH�1HZ�<RUN�7LPHV�����(\O�O�
������ $PHULNDQ� \HWNLOLOHUL�� ����� \ÕOÕQGD� 1RUWK� &DUROLQD� H\DOHWLQGHNL� &KHUU\� 3RLQW�
NDVDEDVÕQGD� VLYLO�ELU�XoD÷ÕQ�)���)DQWRP�XoD÷Õ� WDUDIÕQGDQ�\DQOÕúOÕNOD�G�ú�U�OPHVL�ROD\ÕQGDQ�
VRQUD�EHQ]HU�ELU�KDWDQÕQ�\DSÕOPDVÕQGDQ�WHGLUJLQ�ROGXNODUÕ�LoLQ�EHONL�GH�VDOGÕUÕODUÕ�GXUGXUPDNWD�
HWNLVL]�NDOGÕODU��8OXVDO�+DYD�7UDIL÷L�.RQWURO|UOHUL�'HUQH÷L��³1DWLRQDO�$LU�7UDIILF�&RQWUROOHUV�
$VVRFLDWLRQ��%DúNDQÕ� -RKQ�6��&DUU�� ³EL]� ELU� XODúÕP� VLVWHPL� \DUDWWÕN�� VDYXPD� VLVWHPL� GH÷LO´�
GL\HUHN�D\QÕ�NRQX\D�GH÷LúLN�ELU�DoÕGDQ�\DNODúÕ\RU��

���� 7LPRWK\�/��7KRPDV��$PHULNDQ�2UGXVX�(PHNOL�<DUED\��³'HFLSKHULQJ�$V\PPHWU\¶V�:RUOG�
*DPH´����ZZZ�FJVF�DUP\�PLO�PLOUHY�(QJOLVK�-XO$XJ���7KRPDV�KWP��
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7LFDUHW� 0HUNH]L� $%'¶QLQ� HNRQRPLN� J�F�Q�� YH� PHUNH]LQL�� 3HQWDJRQ� RQXQ�DVNHUL� PHUNH]LQL�� YH� �o�QF�� KHGHI� ROGX÷X� LGGLD� HGLOHQ� &DPS� 'DYLG� YH\D�%H\D]� 6DUD\� GD� VL\DVDO� PHUNH]LQL� WHPVLO� HGL\RUGX�� 2\VD� $%'¶QLQ� NDUúÕ�NDUúÕ\D�ROGX÷X�WHU|UL]PLQ��\XNDUÕGD�YHULOHQ�|UQHNOHUGHNL�JLEL�VRPXW�ELU�KHGHI�ROPDGÕ÷Õ� DoÕNWÕU�� 6DOGÕUÕ\Õ� SODQODGÕ÷Õ� LGGLD� HGLOHQ� %LQ� /DGHQ¶LQ�\DNDODQPDVÕQÕQ�YH\D�|OG�U�OPHVLQLQ�YH�KDWWD�|UJ�W�Q�Q�o|NHUWLOPHVLQLQ�ELOH��XOXVODUDUDVÕ� WHU|UL]PH� NDUúÕ� LODQ� HGLOHQ� EX� VDYDú� DoÕVÕQGDQ� oRN� E�\�N� ELU�|QHPL�\RNWXU��
$VLPHWULN� VDYDú� VWUDWHMLOHULQLQ� JHOHFHNWH� GDKD� GD� \D\JÕQODúDFD÷Õ��GD\DQDNVÕ]�ELU�|QJ|U��GH÷LOGLU��1$72�'DLPL�.RQVH\L¶QLQ� WDULKLQGH� LON�NH]�EX�W�U�ELU�ROD\�NDUúÕVÕQGD����PDGGH\L�J�QGHPH�JHWLUPHVL�EXQXQ�ELU�J|VWHUJHVL�RODELOLU���� ��� PDGGHQLQ� |QJ|UG�÷�� NRúXOODUÕQ� YDUOÕ÷ÕQD� NDUDU� YHULOPHVL��XOXVODUDUDVÕ� LOLúNLOHUGH�� DVNHUL� ELU� LWWLIDNÕQ� WHU|UH� NDUúÕ� P�FDGHOHVLQL� LIDGH�HGHQ� \HQL� ELU� ER\XWX� GDKD� VLPJHOHPHNWHGLU�� %X� JHOLúPH\OH� ELUOLNWH� WHU|U�NDYUDPÕ� XOXVODUDUDVÕ� J�YHQOLN� VRUXQODUÕ� NDSVDPÕQD� DOÕQPÕú�� GROD\ÕVÕ\OD�XOXVODUDUDVÕ� SROLWLNDGDNL� URO�� UHVPHQ� WDQÕQPÕú� ROGX�� %X� ED÷ODPGD�� ���(\O�O¶GH� JHUoHNOHúWLULOHQ� 1$72�5XV\D� 2UWDN� .RQVH\� WRSODQWÕVÕ�� GHYOHW� YH�RUJDQL]DV\RQODU� G�]H\LQGH� XOXVODUDUDVÕ� WHU|UH� NDUúÕ� ELU� LWWLIDNÕ� YXUJXOX\RU��8OXVODUDUDVÕ� WHU|UL]PH�NDUúÕ� LODQ�HGLOHQ�VDYDú��\LQH�JHOHQHNVHO�ROPD\DQ�ED]Õ�\|QWHPOHUOH� \�U�W�OPHN� ]RUXQGDGÕU�� %X� QHGHQOH�� VDYDúÕQ� ELU� SDUoDVÕ� RODUDN�%LQ� /DGHQ¶LQ� %DWÕOÕ� �ONHOHUGHNL� HNRQRPLN� PDOYDUOÕNODUÕ� GRQGXUXOPXúWX��*|U�QHQ�R�NL������\�]\ÕO�VDYDúODUÕQGD�GR÷X��EDWÕ��NX]H\�YH�J�QH\�JLEL�FR÷UDIL�FHSKHOHU�GH÷LO��GLSORPDWLN��HNRQRPLN��VL\DVDO��VRV\DO��YH�LQWHUQHWWHNL�FHSKHOHU�JLEL�GDKD�VR\XW�FHSKHOHU�RODFDN��
LL��'HPRNUDWLN�.�UHVHOOHúPH�PL��<RNVD�7DULKLQ�<HQL�ELU��� '|QJ�V��P�"�
6R÷XN� 6DYDú¶ÕQ� DUGÕQGDQ� VÕN� VÕN� V|]�� HGLOPH\H� EDúODQDQ�N�UHVHOOHúPHQLQ� HQ� EHOLUJLQ� |]HOOLNOHULQGHQ� ELUL� GH� SL\DVD� HNRQRPLVL� LOH�\|QHWLOHQ�GHPRNUDWLN�UHMLPOHULQ�XOXVODUDUDVÕ�LOLúNLOHUH�HJHPHQ�ROPDVÕ\GÕ��%X�L\LPVHUOLN� R� NDGDU� LOHUL� JLWPLúWL� NL�� )UDQFLV� )XNX\DPD�� 7DULKLQ� 6RQX� DGOÕ�NLWDEÕQGD�E�W�Q�LGHRORMLN�oDWÕúPDODUÕQ�VRQD�HUGL÷LQL�YH�GHPRNUDVL�YH�VHUEHVW�SL\DVD� HNRQRPLVLQLQ� G�Q\D\D� KDNLP� RODFD÷ÕQÕ� LGGLD� HWWL�� )XNX\DPD� JLEL�G�ú�QHQOHUH�J|UH�G�Q\D��GHPRNUDVLQLQ�WHN�HJHPHQ�UHMLP�LGHRORMLVL�ROPDVÕ\OD�ELUOLNWH�GHPRNUDWLN�ELU�N�UHVHOOHúPH�V�UHFLQH�JLUL\RUGX��
$QFDN� EX� L\LPVHU� KDYDQÕQ� GD÷ÕOPDVÕ� X]XQ� V�UPHGL�� $YUXSD¶QÕQ�J|EH÷LQGHNL� <XJRVODY\D¶GD� SDWODN� YHUHQ� HWQLN� oDWÕúPDODUÕQ� Lo� VDYDúD�G|Q�úPHVL�� LGHRORMLN� VDYDúODUÕQ� KHQ�]� VRQD� HUPHGL÷LQL� J|VWHUGL��.�UHVHOOHúPH�LOH�VRQXQXQ�JHOGL÷L�VDQÕODQ�XOXVoXOXN�DNÕPODUÕ�oRN�GDKD�J�oO��ELU� úHNLOGH� YH� HWQLN� YXUJXODUOD� \HQLGHQ� J�QGHPH� JHOGL�� 1HR�QD]L� JUXSODU�W�UHPH\H� GHYDP� HGHUNHQ�� GHPRNUDVLQLQ� JHOHFH÷LQLQ� VDQÕOGÕ÷Õ� NDGDU� JDUDQWL�DOWÕQGD� ROPDGÕ÷Õ� RUWD\D� oÕNWÕ�� 7DELL� NL� EXUDGDNL� DPDFÕPÕ]�� 6R÷XN� 6DYDú�VRQUDVÕ� JHOLúPHOHUL� WDUWÕúPDN� GH÷LO�� $QFDN� ��� (\O�O¶�� L]OH\HQ� JHOLúPHOHULQ�RUWD\D� oÕNDUGÕ÷Õ� ELU� JHUoHN�� GHPRNUDWLN� KDN� YH� |]J�UO�NOHULQ�� GHPRNUDVLQLQ�

���� 2VPDQ�0HWLQ� g]W�UN�� ³��� (\O�O¶GHNL� 6DOGÕUÕ� 6RQUDVÕQGD� 8OXVODUDUDVÕ� 7HU|UL]P� YH� 7HU|UOH�
0�FDGHOH�´�øNLELQ\LUPL�o�����0DUW���������������



���(\O�O��3RVW�0RGHUQ�6DYDúÕQ�0LODGÕ�<D�'D�'Õú�3ROLWLND���

���

&����6���

HQ� J�oO�� NDOHOHULQGHQ� ELUL� RODQ� $%'¶GH� ELOH� WHU|U� SDUDQR\DVÕ� QHGHQL\OH�WHKOLNH\H� DWÕODELOHFH÷L� ROGX�� $VOÕQGD� WRSOXPVDO� SDUDQR\D� QHGHQL\OH� KDN� YH�|]J�UO�NOHULQ�VHNWH\H�X÷UDPDVÕ��WHU|ULVWOHULQ�HULúPHN�LVWHGLNOHUL�ELU�KHGHIWLU��
7HU|U�SDUDQR\DVÕ��XOXVDO�J�YHQOLN�VRUXQODUÕQÕQ�KHP�XOXVODUDUDVÕ�KHP�GH� WRSOXPVDO�QLWHOLNOHUL� LOH� \DNÕQGDQ� LOJLOLGLU��<HQL�J�YHQOLN� VRUXQODUÕQÕQ�HQ�|QHPOL�|]HOOL÷L��ED]Õ�WHKGLWOHU�KDNNÕQGD�|QFHGHQ�ELOJL�HGLQPHQLQ�J�oO�÷�G�U��7HU|U�P�FDGHOHVLQGH��|QOH\LFL�ELU�VWUDWHML�RODUDN�LVWLKEDUDWÕQ�|QHPL�ELOLQL\RU��$QFDN� EXUDGDNL� WHPHO� J�oO�N�� GHPRNUDWLN� |]J�UO�NOHUH� ]DUDU� YHUPHGHQ�LVWLKEDUDW� ELOJLOHULQLQ� HOGH� HGLOPHVLGLU��$%'�HVNL� 6DYXQPD�%DNDQÕ�:LOOLDP�&RKHQ�� WHU|ULVW� VDOGÕUÕODUÕQ� |QOHQPHVL� LoLQ� ú�SKHOL� NLúLOHULQ� VÕNÕ� WDNLEH�DOÕQPDVÕ� JHUHNWL÷LQL� YXUJXODGÕNWDQ� VRQUD� EXQXQ�� ELU� SROLV� GHYOHWLQH�G|Q�úPHGHQ�\DSÕOPDVÕ�JHUHNWL÷LQL� LOHUL�V�UG�����gQJ|U�OPHVL�J�o� WHKGLWOHULQ�\D\JÕQODúWÕUGÕ÷Õ� SDUDQR\D� VRQXFXQGD� DoÕN� WRSOXPXQ� GHPRNUDWLN� KRúJ|U��RUWDPÕQÕQ� \RNROPD� WHKOLNHVL���� ��� (\O�O� WHU|ULVW� VDOGÕUÕVÕQÕQ� DUGÕQGDQ� $UDS�YH�YH\D�0�VO�PDQ�DVÕOOÕ�NLúLOHUH�NDUúÕ�G�]HQOHQHQ�VDOGÕUÕODUÕQ�J|VWHUGL÷L�JLEL�EXJ�Q�KHU�]DPDQNLQGHQ�GDKD�EHOLUJLQGLU��<HWNLOLOHULQ�W�P�X\DUÕODUÕQD�UD÷PHQ�HWQLN�|Q\DUJÕODUÕQ�J�QGHPH�JHOPHVL�YH� ÕUNoÕ�H÷LOLPOHULQ�DUWPDVÕ�EXQD�|UQHN�RODELOLU�� )%,� 'LUHNW|U�� 5REHUW� 0XHOOHU�� $UDS�$PHULNDOÕODUD� NDUúÕ� JLULúLOHQ�HWQLN� QHIUHW� VXoODUÕ� �³KDWH� FULPHV´�� NRQXVXQGD� KDONÕ� X\DUDUDN� VD÷GX\X\D�oD÷ÕUPÕúWÕ�� 7�P� EXQODU�� $%'¶QLQ� Lo� WRSOXPVDO� VRUXQODUÕ� RODUDN� J|U�OHELOLU��$QFDN� WHN� NXWXSOX� ELU� XOXVODUDUDVÕ� VLVWHPLQ� PHUNH]LQGHNL� VL\DVDO� ROD\ODUÕQ�GL÷HU� �ONHOHUGH� GH� \DQNÕODQPDVÕ� úDúÕUWÕFÕ� ROPDPDOÕGÕU�� $PHULNDQ�GHPRNUDVLVLQLQ� NDUúÕ� NDUúÕ\D� EXOXQGX÷X� ULVNOHU�� XOXVODUDUDVÕ� LOLúNLOHU�DoÕVÕQGDQ�GD�|QHP�WDúÕPDNWDGÕU��øVUDLO¶LQ�1LVDQ�����¶GH�)LOLVWLQOL�WHU|ULVWOHUOH�P�FDGHOH�DGÕ�DOWÕQGD�&HQLQ¶GH�\DSWÕ÷Õ�NDWOLDPODU��EX�W�U�H÷LOLPOHULQ�\D\ÕODUDN�GHPRNUDWLN� ROPD\DQ� K�N�PHWOHUH� NHQGL� UHMLPOHULQL� J�oOHQGLUPHN� LoLQ�EDKDQHOHU�\DUDWDELOHFH÷LQL�]DWHQ�J|VWHUGL��
7HU|ULVW� VDOGÕUÕODUÕQ� DUGÕQGDQ�� GHPRNUDWLN� KDN� YH� |]J�UO�NOHUL�NÕVÕWOD\ÕFÕ� \DVDO� G�]HQOHPHOHU� \DSÕOPD� JHUH÷LQLQ� GX\XOPXú� ROPDVÕ��GHPRNUDVLQLQ�JHOHFH÷L�NRQXVXQGD�HQGLúH�YHULFL�ELU�EDúND�JHOLúPHGLU��gUQH÷LQ�1HZ�<RUN�H\DOHWL�����(\O�O������WDULKLQGH�WHU|U�NDUúÕWÕ�RODQ��YH�WHU|UL]P�DGÕ�DOWÕQGD�ELU�VXoXQ�YDU�ROGX÷XQX�NDEXO�HGHQ�NDWÕ�\DVDODUÕ�PHFOLVLQGHQ�JHoLUGL����%XUD\D�NDGDU�KHUúH\�QRUPDO��$QFDN�OLEHUDO�GHPRNUDWODU��+D]LUDQ�����¶GH�GH�|QHULOPLú�RODQ�D\QÕ�\DVDODUÕ��PHúUX�VL\DVDO�JUXSODUD�NDUúÕ�GD�NXOODQÕODELOHFHN�NDGDU�FLGGL�ROGXNODUÕ�JHUHNoHVL\OH�UHGGHWPLúWL��%LU�EDúND�GH\LúOH��1HZ�<RUN�PHFOLVL��+D]LUDQ¶GD�DODPDGÕ÷Õ�GHPRNUDWLN�KDNODUÕQ�VÕQÕUODQPDVÕ�ULVNLQL�úLPGL�J|]H�DODELOL\RU��=DWHQ�\DSÕODQ�NDPXR\X�DUDúWÕUPDODUÕQGD�$PHULNDQ�KDONÕQÕQ�oR÷XQOX÷X��ED]Õ�KDN�YH�|]J�UO�NOHUGHQ�YD]JHoPH\H�UD]Õ�ROGX÷XQX�EHOLUWWL�����(NLP� ����¶GH� %DúNDQ� %XVK� WDUDIÕQGDQ� LP]DODQDQ� ³7KH� 86$� 3DWULRW� $FW´�K�N�PHWH��ú�SKHOLOHULQ�HYOHULQH�RQODUÕQ�ELOJLVL�GÕúÕQGD�JLULOLS�DUDPD�\DSÕOPDVÕ�YH� H�PDLOOHULQLQ�RNXQXS� WHOHIRQODUÕQÕQ�GLQOHQPHVL� JLEL�SHNoRN�RWRULWH�YHUGL��<DSÕODQ�\HQL�G�]HQOHPHOHUH�J|UH��VDQÕNODUD�oRN�GDKD�NÕVÕWOÕ�KDNODU�WDQÕ\DQ�YH�JL]OL� RWXUXP� \DSDELOHQ� DVNHUL� PDKNHPHOHU�� \DEDQFÕ� WHU|UL]P� ú�SKHOLOHULQH��|O�P�FH]DVÕ�GD�GDKLO�SHNoRN�FH]D\Õ�R\ELUOL÷L�JHUHNPHNVL]LQ�YHUHELOHFHN��%X�

�����:LOOLDP�&RKHQ��%%&�:RUOG��+DUG�7DON�ZLWK�7LP�6HEDVWLDQ�����(\O�O�������
���� g]W�UN��³����(\O�O¶GHNL�6DOGÕUÕ�6RQUDVÕQGD����´�V������
���� -DPHV�&��0F.LQOH\�-U�¶ÕQ����(\O�O������WDULKOL�7KH�1HZ�<RUN�7LPHV¶WDNL�KDEHUL��
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PDKNHPHOHULQ� NDUDUODUÕ� WHP\L]� HGLOHPH\HFHN� YH� DOÕQDQ� NDUDUÕ� \DOQÕ]FD�%DúNDQ�YH�6DYXQPD�%DNDQÕ�ER]DELOHFHN����
8OXVODUDUDVÕ�LOLúNLOHULQ�\DSÕVÕ�LOH�GR÷UXGDQ�LOLúNLOL�RODQ�ELU�EDúND�ULVN�GH�� VRQ� JHOLú�PHOHULQ�� +XQWLQJWRQ¶XQ� LOHUL� V�UG�÷�� X\JDUOÕNODU� oDWÕúPDVÕQD�G|Q�úPH� RODVÕOÕ÷ÕGÕU��+XQWLQJWRQ�� E�\�N� LOJL� J|UHQ�0HGHQL\HWOHU� dDWÕúPDVÕ�DGOÕ� NLWDEÕQGD�� G�Q\DQÕQ� ELUELUL\OH� oDWÕúDQ� \HGL� X\JDUOÕN� NDPSÕQD�E|O�QHFH÷LQL� YH� EXQODU� DUDVÕQGD� øVODP� YH� %DWÕ� X\JDUOÕNODUÕ�QÕQ� ELUELUL� LOH�WDPDPHQ� WHUV� G�úW�÷�Q�� \D]PÕúWÕ�� øVODP¶D� \|QHOLN� EDVPDNDOÕS� |Q\DUJÕODUÕQ�YDUOÕ÷Õ�DVOÕQGD�EX�RODVÕOÕ÷Õ�DNOD�JHWLUL\RU��$QFDN�XOXVODUDUDVÕ�VLVWHPLQ��øVODP�YH�%DWÕ� DUDVÕQGD� JHoLFL� NUL]� G|QHPOHUL� GÕúÕQGD� EX� W�U� VLVWHPLN� YH� NDOÕFÕ� ELU�NXWXSODúPD� GR÷XUPDVÕ� G�ú�N� ELU� RODVÕOÕNWÕU�� $VÕO� \DSÕOPDVÕ� JHUHNHQ��WHU|UL]PH�NDUúÕ�P�FDGHOHGH�øVODP�YH�%DWÕ�G�Q\DVÕQÕQ�LúELUOL÷L�LoLQGH�KDUHNHW�HWPHVLGLU�� YH� VRQ� ROD\ODU� EX� LúELUOL÷LQLQ� EDúDUÕOPDVÕ� NRQXVXQGD� XPXW�YHULFLGLU��
8\JDUOÕNODU� oDWÕúPDVÕ� NRQXVXQX� J�QGHPH� JHWLUHQOHU�� DVOÕQGD��+XQWLQJWRQ¶XQ�NLWDEÕQÕQ�HWNLVL� LOH�\RUXP�\DSÕ\RUODU����%X�W�U�\RUXPODUÕQ��VW�G�]H\�SROLWLNDFÕ�YH�GLSORPDWODU�WDUDIÕQGDQ�\DSÕOPDVÕ��L]OHQHFHN�VWUDWHMLOHUH�GH�\|Q�YHUHFH÷L�LoLQ��DVOÕQGD�WHRULQLQ�JHUoHNOL÷L�\|QOHQGLUPHVL�JLEL�oHOLúNLOL�ELU�GXUXPOD� NDUúÕ� NDUúÕ\D� EXOXQX\RUX]�� $VOÕQGD� WHRULOHU�� JHUoHN� ROD\ODUÕQ�J|]OHPOHQPHVL� LOH�\DSÕODQ�JHQHOOHPHOHUGLU��*HUoHN�ROD\ODUD�EDNÕOGÕ÷ÕQGD� LVH�E|\OH�ELU�X\JDUOÕN�oDWÕúPDVÕ�RODVÕOÕ÷Õ�G�ú�N�J|U�Q�\RU��7DOLEDQ�\|QHWLPLQH�YH�RQXQ� NRUXPDVÕ� DOWÕQGDNL� %LQ� /DGHQ¶H� NDUúÕ� NXUXODQ� XOXVODUDUDVÕ� LWWLIDN�LoHULVLQGH� oRN� VD\ÕGD�0�VO�PDQ� �ONH� YDUGÕ�� 7�UNL\H� JLEL� Q�IXVXQXQ� \�]GH�GRNVDQÕQGDQ� ID]ODVÕ� 0�VO�PDQ� RODQ� ELU� �ONH� %DWÕ� G�Q\DVÕQD� JLUPH\H�oDOÕúÕ\RU�YH�%DWÕ�G�Q\DVÕQÕQ�HQ�E�\�N�DVNHUL�LWWLIDNÕQÕQ�LoHULVLQGH�EXOXQX\RU��6RQXo�RODUDN��XOXVODUDUDVÕ�LOLúNLOHULQ�\LUPLELULQFL�\�]\ÕOGD�DODFD÷Õ�\HQL�úHNOLQ�X\JDUOÕNODU� DUDVÕ� ELU� oDWÕúPD� WDUDIÕQGDQ� EHOLUOHQHFH÷LQH� GDLU� \HWHULQFH�LQDQGÕUÕFÕ� NDQÕW� EXOXQPX\RU�� $QFDN� úXQX� GD� EHOLUWHOLP� NL�� GÕú� SROLWLNDODUÕQ�EHOLUOHQPHVLQGH� HWNLQ� RODQ� NLúLOHU� PHGHQL\HWOHU� oDWÕúPDVÕ� NRQXVXQX�J�QGHPGH� WXWWXNoD� E|\OH� ELU� oDWÕúPD� RODVÕOÕ÷Õ� WDPDPHQ� RUWDGDQ�NDONPD\DFDNWÕU��
(÷HU� N�UHVHOOHúHQ� G�Q\DGD� GHPRNUDVLOHU� JHULOH\HFHNVH�� HWQLN�oDWÕúPDODU� \HQLGHQ� J�QGHPH� JHOHFHNVH� YH� GDKD� GD� NRUNXQFX�� EX� oDWÕúPDODU�JHoPLúWH� \DúDQPÕú� RODQ� X\JDUOÕNODU� DUDVÕQGD� GLQ� WHPHOOL� ELU� oDWÕúPD\D�G|Q�úHFHNVH�� EXUDGD� GHPRNUDWLN� ELU� N�UHVHOOHúPHGHQ� GH÷LO�� WDULKLQ�

���� +HQU\� :HLQVWHLQ�� 'DUHQ� %ULVFRH� DQG� 0LWFKHOO� /DQGVEHUJ�� ³$� &KDQJHG� $PHULFD�� &LYLO�
/LEHUWLHV�7DNH�%DFN�6HDW�WR�6DIHW\��/DZ��6RPH�KDUG�ZRQ�IUHHGRPV�JLYH�ZD\�WR�PRUH�SROLFH�
SRZHUV�DQG�VHOI�FHQVRUVKLS´�/RV�$QJHOHV�7LPHV��0DUFK����������

���� $PHULND¶QÕQ� 8OXVDO� *�YHQOLN� .RQVH\L� �1DWLRQDO� 6HFXULW\� &RXQFLO�� HVNL� GDQÕúPDQODUÕQGDQ�
6WHYH�6LPRQ�� VRQ� WHU|ULVW� VDOGÕUÕODUGD� VL\DVDO�GH÷LO�GLQVHO�N|NHQOL�%DWÕ� G�úPDQOÕ÷ÕQD� LOLúNLQ�
J�G�OHU�EXOXQGX÷XQX�LOHUL�V�UG���6LPRQ¶D�J|UH�%DWÕOÕ�GH÷HUOHU�DVOÕQGD�ND\QDNODUÕQÕ�EHOLUOL�ELU�
GLQGHQ� \DQL� +ULVWL\DQOÕNWDQ� DOÕ\RU�� 'ROD\ÕVÕ\OD� 6LPRQ�� E|\OHVL� ELU� X\JDUOÕN� oDWÕúPDVÕ�
RODVÕOÕ÷ÕQÕ� YXUJXOX\RU�� øQJLOL]� SROLWLNDFÕ� 7RQ\� %HQQ� LVH� EX� ROD\ODUÕQ� DUNDVÕQGDNL� J�G�OHULQ�
GLQVHO�GH÷LO�VL\DVDO�ROGX÷XQX�VDYXQX\RU��%HQQ¶H�J|UH��WÕSNÕ�)LOLVWLQ¶GHNL�P�FDGHOHGH�ROGX÷X�
JLEL� VRUXQ�� J|U�Q�úWH� GLQVHO� DPD� DVOÕQGD� VL\DVDO�� 2OD\ODUD� GLQVHO� SHUVSHNWLIWHQ� \DNODúPDN�
ROGXNoD�\DQOÕú�YH�WHKOLNHOL�o�QN��EX��KHP�ROD\ODUÕQ�VL\DVDO�\|QOHULQL�J|]DUGÕ�HGL\RU�KHP�GH�
LNL� E�\�N� GLQLQ� NDUúÕ� NDUúÕ\D� JHOPHVLQH� QHGHQ� RODELOLU�� %%&� :RUOG��+DUG7DON� ZLWK� 7LP�
6HEDVWLDQ�����(\O�O�������
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WHNHUU�U�QGHQ�� EDúND� ELU� GH\LúOH� WDULKLQ� KHUúH\L� \HQLGHQ� EDúODWDQ� \HQL� ELU�G|QJ�V�QGHQ�V|]HGHELOLUL]��
�

����³<(1ø��'h1<$��'h=(1ø´1'(��8/86/$5$5$6,���� ø/øù.ø/(5�9(�8/86$/�*h9(1/ø.�
6R÷XN�6DYDú� VRQUDVÕ� \HQL�G�Q\D�G�]HQLQLQ�� VDQÕOGÕ÷Õ� JLEL� LGHRORMLN�P�FDGHOHOHULQ� YH� VDYDúODUÕQ� \HUOHULQL� GHPRNUDVL� YH� SL\DVD� HNRQRPLVLQH�EÕUDNWÕ÷Õ�ELU�VLVWHP�GH÷LO��\HQL�oDWÕúPD�\|QWHPOHULQLQ�RUWD\D�oÕNWÕ÷Õ�ELU�G�]HQ�ROGX÷X� EXJ�Q� GDKD� L\L� DQODúÕOÕ\RU�� <HQL� G�Q\D� G�]HQL�� LGHRORMLN�NDPSODúPDQÕQ� LNL� NXWXSWD� WRSODQGÕ÷Õ� 6R÷XN� 6DYDú� G|QHPL� LOH�NDUúÕODúWÕUÕOGÕ÷ÕQGD�� EX� NXWXSODúPDODUÕQ� FR÷UDIL� RODUDN� VÕQÕUODQGÕUÕOPDGÕ÷Õ�GDKD� GD÷ÕQÕN� ELU� G�]HQL� DQODWÕ\RU��%X� GD÷ÕQÕNOÕ÷ÕQ� QHGHQOHULQGHQ� ELUL�� XOXV�DOWÕ�JUXSODUÕQ�HWNHQ�DNW|UOHU�RODUDN�RUWD\D�oÕNPDVÕ�YH�ED]HQ�GH�NHQGL�XOXVODUÕ�LoHULVLQGH� IDUNOÕ� LGHRORMLN� NXWXSODUD� ND\PDVÕQGDQ� ND\QDNODQÕ\RU�� gUQH÷LQ�7�UNL\H� JLEL� ODLN� ELU� �ONHGH� N|NWHQ� GLQFL� JUXSODUÕQ� LGHRORMLOHUL�� XOXVDO�LGHRORMLGHQ�IDUNOÕOÕNODU�J|VWHUHELOL\RU�YH�XOXVODUDUDVÕ�DODQGD�IDUNOÕ�SROLWLNDODUÕ�VDYXQDELOL\RU�YH\D�X\JXOD\DELOL\RU��$%'¶QLQ� WHU|UH�NDUúÕ�P�FDGHOHVLQLQ� LON�DúDPDVÕ�RODUDN�7DOLEDQ�YH�%LQ�/DGHQ�\|QHWLPLQH�NDUúÕ�ROXúWXUGX÷X� LWWLIDNÕQ�]DDIODUÕQGDQ�ELUL�GH� LWWLIDND�NDWÕODQ��ONHOHULQ��3DNLVWDQ¶GD�ROGX÷X�JLEL��NHQGL�LoOHULQGH�IDUNOÕ�LGHRORMLN�NXWXSODUD�D\UÕúPÕú�JUXSODU�LoHUPHVL\GL��3DNLVWDQ¶GD�7DOLEDQ� WDUDIWDUÕ� ELU� JUXEXQ� NHQGL� �ONHVLQLQ� SROLVL\OH� oDWÕúPD\D� JLUPHVL��LGHRORMLN� NXWXSODUÕQ� DUWÕN� �ONHOHULQ� WXWXPODUÕQD� EDNDUDN� WDQÕPODQDPDGÕ÷ÕQÕ�J|VWHUL\RU��
*�Q�P�]GH� GHYOHWOHUH� WHKGLW� ROXúWXUDELOHFHN� DOW� JUXSODUÕQ�GD\DQDNODUÕ� LGHRORMLNWLU�� o�QN�� JUXS� LoLQGHNL� ELUH\OHUL� ELUOHúWLUHQ� ELU� XQVXU�RODUDN� FR÷UDI\DQÕQ� |QHPL� N�UHVHOOHúPH� LOH� ELUOLNWH� D]DOÕUNHQ� LGHRORMLQLQ�|QHPL� DUWPDNWDGÕU�� %X� JUXSODUD� YH\D� VL\DVDO� ELU� \|QWHP� RODUDN� WHU|UL]PH�NDUúÕ� \�U�W�OHQ� VDYDúWDNL� WHPHO� KHGHIOHU�� NODVLN� VDYDúODUGDNL� JLEL� WRSUDN�NRQWURO�� GH÷LO� \LQH� LGHRORMLN� KHGHIOHUGLU�� *�Q�P�]GH� EX� W�U� JUXSODUD�LGHRORMLN� ND\QDNOÕN� HGHELOHFHN� XQVXUODU� úXQODUGÕU�� ���� H]LOPLúOLN� YH� XOXVDO�LQWLNDP� GX\JXVX�� ���� %DWÕ� NDUúÕWÕ� VL\DVDO� øVODPÕQ� WHSNLFL� DNÕPODUÕ�� YH� ����N�UHVHOOHúPH� NDUúÕWOÕ÷Õ�� %X� NDWHJRULOHUGHQ� KHUKDQJL� ELULQH� JLUHELOHFHN�JUXSODUÕQ�RUGXODUÕQÕQ�ROPDPDVÕQD� UD÷PHQ� VDYDúPDNWDNL�NDUDUOÕOÕNODUÕ�� WHU|U��RQODUÕQ� HQ� HWNLQ� VLODKÕ� KDOLQH� JHWLULUNHQ�� JHOHFHNWHNL� DVLPHWULN� VDYDú�RODVÕOÕNODUÕQÕ� GD� DUWÕUÕ\RU�� %X� DQODPGD�� WHU|UH� EDúYXUXOPDVÕQÕQ� WHPHO�QHGHQOHULQGHQ�ELUL�GH�DVNHUL�YH\D�VL\DVDO�]D\ÕIOÕN�RODUDN�GH÷HUOHQGLULOHELOLU��
8OXVODUDUDVÕ� LOLúNLOHU� JLWWLNoH� GDKD� NDUPDúÕN� ELU� KDO� DOÕUNHQ�� XOXVDO�J�YHQOLN� VRUXQ�ODUÕ� GD� D\QÕ� EHOLUVL]OLN� LoHULQGH� JHOLúL\RU�� 6LODKODQPD�� VDYDú�WHNQRORMLVL�\DWÕUÕPODUÕ�YH�VÕQÕU�J�YHQOL÷L�JLEL�\DOQÕ]FD�DVNHUL�NRQXODUOD�VÕQÕUOÕ�WXWXODQ� XOXVDO� J�YHQOLN� NDYUDPÕQÕQ� NDSVDPÕ�� \HQL� G|QHPGH� JHQLúOHPH�H÷LOLPLQGHGLU����$UWÕN� WHU|UL]P�� VLODK� YH� X\XúWXUXFX� NDoDNoÕOÕ÷Õ���� WRSOXPVDO�

���� 6HDQ�0��/\QQ�-RQHV�YH�6WHYHQ�(��0LOOHU� �HGV����*OREDO�'DQJHUV��&KDQJLQJ�'LPHQVLRQV�RI�
,QWHUQDWLRQDO�6HFXULW\��&DPEULGJH��0DVVDFKXVHWWV��7KH�0,7�3UHVV��������

���� 3KLO� :LOOLDPV�� ³7UDQVQDWLRQDO� &ULPLQDO� 2UJDQL]DWLRQV� DQG� ,QWHUQDWLRQDO� 6HFXULW\�´� -RKQ�
$UTXLOOD� YH� 'DYLG� 5RQIHOGW� �HGV���� ,Q� $WKHQD¶V� &DPS�� 3UHSDULQJ� IRU� &RQIOLFW� ,Q� WKH�
,QIRUPDWLRQ�$JH��5$1'�5HSRUW�����������������
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VRUXQODU� YH� KDWWD� oHYUH� VRUXQODUÕ� ELOH� XOXVDO� J�YHQOLN� VRUXQODUÕ� DUDVÕQGD�\HUDOÕ\RU�� +DWWD� /DUVHQ� YH� 'DYLG�� \HQL� \�]\ÕOGD� XOXVDO� J�YHQOL÷L� \DOQÕ]FD�GHYOHW� YH� NDPX� NXUXOXúODUÕQÕQ� oDEDVÕ\OD� VD÷ODPD\D� oDOÕúPDQÕQ� \HWHUVL]�NDODFD÷ÕQÕ� YH� EX� oDEDODUD� |]HO� VHNW|U�Q� NDWÕOÕPÕQÕQ� GD� JHUHNWL÷LQL� LOHUL�V�U�\RU���� *�YHQOL÷LQ� DQODPÕ� JHQLúOHUNHQ�� WHKGLW� RGDNODUÕQÕQ� EHOLUJLQOL÷L� YH�VRPXWOX÷X�JLGHUHN�ND\EROX\RU��$UWÕN�XOXVDO�YH�XOXVODUDUDVÕ�J�YHQOLN�VRUXQODUÕ�GD� LoLoH� JHoPH\H� EDúOÕ\RU� YH� DUDODUÕQGDNL� D\UÕP� JLWWLNoH� EHOLUVL]OHúL\RU��*�YHQOLN� WHKGLWOHUL�� DUWÕN� \DOQÕ]FD� XOXV� GHYOHWOHUGHQ� GH÷LO�� XOXV�DOWÕ�JUXSODUGDQ��WHU|ULVWOHU��PLOLVOHU��HWQLN�YH\D�GLQVHO�JUXSODU��ND\QDNODQDELOL\RU��%X� XOXV�DOWÕ� JUXSODU�� KHP� NHQGL� XOXVODUÕQD� KHP� GH� EDúND� XOXVODUD� \|QHOLN�WHKGLWOHU� \DUDWDELOL\RU�� KDWWD� GHYOHWOHULQ� GÕú� SROLWLNDODUÕQÕ�� RQODUÕQ� VL\DVDO�RWRULWHOHULQLQ� YH\D� KDONODUÕQÕQ� LVWHPL� GÕúÕQGD� \|QOHQGLUHELOL\RUODU�� gUQH÷LQ�KHP�3DNLVWDQ¶GDNL�0XúDUUDI� KHP�GH�$IJDQLVWDQ¶GDNL�7DOLEDQ� \|QHWLPL��%LQ�/DGHQ¶LQ�HWNLQOLNOHULQGHQ�GROD\Õ�NHQGLOHULQL�KLo�LVWHPHGLNOHUL�ELU�GÕú�SROLWLND�oL]JLVLQGH� EXOPXúWX�� 7HU|UL]PL� GHVWHNOHPHN� NROD\GÕU� DQFDN� RQX� NRQWURO�HWPHN�ROGXNoD�J�oW�U��<HQL�EHOLUHQ�RUWDPGD�XOXVDO�J�YHQOLN�VRUXQODUÕ�GD�DUWÕN�GHYOHWOHULQ�NRQWURO�QGHQ�oÕNPD\D�EDúOÕ\RU��
1HZ� <RUN� YH� 3HQWDJRQ¶D� \DSÕODQ� VDOGÕUÕODU�� XOXVDO� J�YHQOL÷LQ�\DOQÕ]FD� VLODK� NRQWURO�� YH� DVNHUL� DODQGDNL� \�NVHN� WHNQRORMLOHU� \ROX\OD�VD÷ODQDPD\DFD÷ÕQÕ� J|VWHUGL�� %LU� NDo� EÕoD÷ÕQ� ELOH� ELQOHUFH� LQVDQÕQ� KD\DWÕQD�PDORODELOHFH÷L�� KDWWD� VWUDWHMLN� KHGHIOHUL� YXUDEL�OHFH÷L� J|U�OG��� $UWÕN�XOXVODUDUDVÕ� J�YHQOLN� VRUXQODUÕQÕ�� JHOHQHNVHO� DQODPGDNL� DVNHUL� VDYXQPD�VWUDWHMLOHULQH�HNOHQHELOHFHN�KHU�W�UO��VL\DVDO��WRSOXPVDO�YH�|QOH\LFL�G�]HQOHPH�DQODPÕQD�JHOHQ�VLYLO�J�YHQOLN�|QOHPOHUL\OH�ELUOLNWH�G�ú�QPHN�]RUXQGD\Õ]��
8OXVODUDUDVÕ� LOLúNLOHULQ� HQ� WHPHO� VRUXQODUÕQGDQ� ELUL� GH� VDYDúWÕU�� ���(\O�O¶GHQ� EHUL� JHOLúPHNWH� RODQ� ROD\ODU�� EX� NDYUDPÕQ� GD� DUWÕN� GH÷LúL\RU�RODELOHFH÷LQLQ� LúDUHWOHULQL� YHUL\RU�� $%'�� WHU|UL]P� JLEL� ROGXNoD� EHOLUVL]� ELU�NDYUDPD� YH� RQX� WHPVLO� HWWL÷LQH� LQDQGÕ÷Õ� JUXS� YH� �ONHOHUH� VDYDú� DoWÕ��*HOHQHNVHO�RODUDN�VDYDúODU��GHYOHWOHU�YH�RUGXODU�DUDVÕQGD�\�U�W�O�U��$QFDN�EX�\HQL�G|QHPGH��\HQL�ELU�VDYDú�W�U�Q�Q�\DQL�DVLPHWULN�VDYDúÕQ�X\JXODPDODUÕQD�úDKLW�RODELOLUL]��
�
���$%'¶1ø1�³����<h=<,/,1�ø/.�.h5(6(/�6$9$ù,´1'$.ø��� %$ù$5,�ù$16,�1('ø5"�
'DKD� |QFH� HúL� J|U�OPHPLú� ELU� VDYDúÕQ� HúL÷LQGH� RODQ� G�Q\D�� EX�VDYDúÕQ�HWNLOHULQL�YH�VRQXFXQX�PHUDNOD�EHNOL\RU��$%'¶QLQ�RODVÕ�EDúDUÕ�YH\D�\HQLOJLVLQL��o�EDNÕPGDQ�GH÷HUOHQGLUHELOLUL]��
�D��+HGHI� DoÕVÕQGDQ�� $%'¶QLQ� EX� VDYDúWD� NHQGLVLQH� VHoWL÷L� KHGHI��JHOHQHNVHO� ROPDPDQÕQ� |WHVLQGH� QHW� YH� VÕQÕUOÕ� ELU� KHGHI� GH÷LOGLU��$PDFÕQ� YH�KHGHILQ� DoÕN� YH� QHW� ELU� úHNLOGH� WDQÕPODQPDGÕ÷Õ� ELU� VDYDúÕQ� EDúDUÕVÕQÕ�GH÷HUOHQGLUPHN�GH�J�oW�U��+HGHI�RODUDN�J|VWHULOHQ�G�úPDQ�� WHU|UL]P�YH�RQD�\DWDNOÕN� HGHQ� �ONHOHUGLU� NL� EX� ROGXNoD� JHQLú� ELU� FR÷UDI\D\Õ� NDSVDPDNWDGÕU��$%'� ELOH� 1LNDUDJXD�� (O� 6DOYDGRU� YH� *XDWDPDOD� JLEL� /DWLQ� $PHULND�

���� 5DQGDOO� -�� /DUVHQ� YH� 5XWK� $�� 'DYLG�� ³+RPHODQG� 'HIHQVH�� $VVXPSWLRQV� )LUVW�� 6WUDWHJ\�
6HFRQG�´�6WUDWHJLF�5HYLHZ�;;9,,,��)DOO�����������
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�ONHOHULQGH� NDUúÕ�WHU|U� �³FRXQWHU�WHUURULVP´���� \|QWHPLQH� EDúYXUPXúWXU��7HU|UL]P�\HQL�ELU�VRUXQ�ROPDGÕ÷ÕQD�YH�RQX�WHPVLO�HGHQ�WHN�ELU�LGHRORML�\D�GD��ONH� GH� ROPDGÕ÷ÕQD� J|UH� $PHULNDQ� \|QHWLPL�� LOHULNL� J�QOHUGH� EX� KHGHI�VDSWDPDVÕQÕ� GDKD� VÕQÕUOÕ� ELU� ELoLPGH� \DSPDN� ]RUXQGD� NDODFDNWÕU�� (÷HU� ���(\O�O¶GHNL� VDOGÕUÕODUGDQ� |QFH� -RKQ� 7UDLQ¶LQ� WDKPLQ� HWWL÷L� JLEL� WHU|ULVW�VDOGÕUÕODU�$PHULND�LoLQGHQ�ND\QDNODQÕ\RUVD�$%'��WHU|U�Q�\DOQÕ]FD�2UWDGR÷X�ND\QDNOÕ� ELU� N|W�O�N� ROPDGÕ÷ÕQÕ�� G�úPDQÕQ� KHU\HUGH� PHYFXW� ROGX÷XQX�NDEXOOHQPHN�]RUXQGD�NDODFDNWÕU��=DWHQ�EX�DPDoOD�%DúNDQ�%XVK�����(\O�O¶GH�\DSWÕ÷Õ� ELU� NRQXúPDGD� KHGHILQ�� ³N�UHVHO� HULúLPL RODQ� WHU|ULVW� JUXSODU´� YH�³WHU|UL]PL� KDOD� GHVWHNOHPHNWH� RODQ� �ONHOHU´� ROGX÷XQX� V|\OH\HUHN� G�úPDQÕ�GDKD�QHW�ELU�úHNLOGH�WDQÕPODPD\D�oDOÕúWÕ��
$QFDN�EX� WDQÕPODPDQÕQ�GDKD�GD�VÕQÕUOÕ� \DSÕOPDVÕ� JHUHNL\RU��o�QN��WDQÕPODQDQ� KHGHI�� \DOQÕ]FD� $%'¶QLQ� J�YHQOL÷L� GH÷LO�� XOXVODUDUDVÕ� J�YHQOLN�DoÕVÕQGDQ� GD� ULVNOHU� WDúÕ�\RU�� 8OXVODUDUDVÕ� J�YHQOLN� DoÕVÕQGDQ� DVÕO� WHKOLNH��VDYDúÕQ� EDúND� E|OJHOHUH�� KDWWD� N�UHVHO� oDSWD� \D\ÕOPDVÕGÕU�� 8OXVODUDUDVÕ�WHU|UL]PH� NDUúÕ� LODQ� HGLOHQ� ELU� VDYDúÕQ� N�UHVHO� oDSWD� \D\ÕOPDVÕ� E�\�N� ELU�RODVÕOÕNWÕU�� .HQQHWK� :DOW]�� ³E�\�N� J�oOHULQ� LoLQH� NROD\OÕNOD� G�úW�÷�� N|W��DOÕúNDQOÕNODU�� oRN� NXWXSOX� G�Q\DGD� GLNNDWVL]OLN�� LNL� NXWXSOX� G�Q\DGD�JHUH÷LQGHQ�ID]OD�WHSNL�J|VWHUPH��YH�WHN�NXWXSOX�G�Q\DGD�LVH�J�F�QGHQ�ID]OD�\D\ÕOPDGÕU´���GL\RU��6DYDúÕQ�EDúND�E|OJHOHUH�VÕoUDPDVÕ�GXUXPXQGD�$PHULNDQ�J�F��GH�VDYDúOD�ELUOLNWH�EX�E|OJHOHUH�\D\ÕOPDN�]RUXQGD�NDODFDN��YH�EHONL�GH�NHQGLVLQL�� J�F�Q�� DúDQ� ELU� VDYDúÕQ� LoLQGH� EXODELOHFHNWLU��'�úPDQÕQ� DoÕN� YH�VÕQÕUOÕ� ELU� úHNLOGH� WDQÕPODQPDGÕ÷Õ� ELU� VDYDúÕQ� \D\ÕOPD� ULVNL� ROGXNoD� \�NVHN�ROGX÷X�LoLQ�\D\ÕOPD�ULVNL�J|]DUGÕ�HGLOPHPHOLGLU��
%X� VDYDúÕQ� GDKD� |QFH� HúL� J|U�OPHPLú� ELU� VDYDú� ROPDVÕ�� XODúÕOPDN�LVWHQHQ� KHGHIOHULQ� DoÕNoD� IRUP�OH� HGLOPHVLQL� JHUHNWLUL\RU�� *HOHQHNVHO�VDYDúODUGD�NDUúÕ� WDUDIÕQ� WRSUDNODUÕQÕQ�HOH�JHoLULOPHVL�YH\D� WDUDIODUGDQ�ELULQLQ�WHVOLP�ROPDVÕ�LOH�VDYDúODU�VRQD�HUL\RUGX�<DQL�KHGHIOHU�DVNHUL�DQODPGD�QHW�ELU�úHNLOGH� WDQÕPODQPÕúWÕ�� 7HU|U�Q� \HU\�]�QGHQ� VLOLQPHVL� KHGHIL�� VL\DVDO�X]ODúPD]OÕNODU� GHYDP� HWWL÷L� YH� oDWÕúDQ� WDUDIODU� DUDVÕQGD� J�o� IDUNOÕOÕNODUÕ� YDU�ROGX÷X� V�UHFH� X\JXODQDELOLU� YH� JHUoHNoL� ELU� KHGHI� RODUDN� J|U�QP�\RU��'�Q\DGD� WHN� ELU� WHU|U� |UJ�W�� ROPDGÕ÷ÕQD� YH� WHU|UL]PL� W�P�\OH� RUWDGDQ�NDOGÕUPD� KHGHIL� JHUoHNoL� ROPDGÕ÷ÕQD� J|UH� KDQJL� NRúXOODU� \HULQH� JHOGL÷LQGH�VDYDúÕQ�DPDFÕQD�HULúPLú�VD\ÕODFD÷Õ�DoÕNoD�RUWD\D�NRQXOPDOÕGÕU��
%XUDGD�DNOD�JHOHELOHFHN�EDúND�ELU�RODVÕOÕN�GD�EX�EHOLUVL]OL÷LQ�ELOHUHN�YH� LVWH\HUHN� \DUDWÕOGÕ÷ÕGÕU�� (÷HU� DPDo� WHU|UL]PH� NDUúÕ� VDYDú� EDKDQHVL\OH�$PHULNDQ� NDUúÕWÕ� UHMLPOHULQ� \ÕNÕOPDVÕ\VD�� EX� EHOLUVL]� YH� JHQLú� KHGHI�WDQÕPODPDVÕ�� � LoHULVLQGH� ,UDN¶ÕQ� GD� EXOXQGX÷X� UHMLPOHUL� GHYLUPHVL� LoLQ�

���� 7HU|UL]P� �]HULQH� \�U�W�OHQ� øQJLOL]FH� WDUWÕúPDODUGD� YH� KDEHUOHUGH� NXOODQÕODQ� ³FRXQWHU�
WHUURULVP´� YH� DQWL�WHUURULVP´� NDYUDPODUÕQD� GLNNDW� oHNPHN� LVWL\RUXP�� %X� NDYUDPODUGDQ�
ELULQFLVL�WHU|ULVWOHUH�NDUúÕ�\LQH�WHU|U�VWUDWHMLOHUL�NXOODQPD\Õ�LIDGH�HGHUNHQ��LNLQFLVL��\DQL�³DQWL�
WHUURULVP´� WHU|UH� NDUúÕ� ROPD\Õ� LIDGH� HWPHNWHGLU�� ³&RXQWHU�WHUURULVP�´� V|]F�÷�� 7�UNoH\H�
³NDUúÕ� WHU|U´� RODUDN� oHYULOHELOLU�� DQFDN� EX� NDYUDP�� ³DQWL�WHUURULVP´� NDYUDPÕQÕ� LIDGH�
HWPHPHNOH�ELUOLNWH�øQJLOL]FHGH�ELOH�KHU�LNL�NDYUDP�DUDVÕQGDNL�DQODP�IDUNÕ�ED]HQ�GLNNDWOHUGHQ�
NDoDELOPHNWHGLU��

��� .HQQHWK� 1�� :DOW]�� ³6WUXFWXUDO� 5HDOLVP� $IWHU� WKH� &ROG� :DU�´� ,QWHUQDWLRQDO� 6HFXULW\� ���
�6XPPHU������������



g='(0ø5�

� ���

�����

$%'¶\H� L\L� ELU� IÕUVDW� YHUHFHNWLU�� %X� RODVÕOÕ÷ÕQ� JHUoHN� DPDFD� GDKD� \DNÕQ�ROPDVÕ� PXKWHPHOGLU�� +HQU\� .LVVLQJHU¶LQ�� ��� 2FDN� ����� WDULKOL� 7KH�:DVKLQJWRQ� 3RVW� PDNDOHVLQGH� ,UDN¶D� \DSÕODFDN� P�GDKDOHQLQ� ��� (\O�O�ROD\ODUÕQGDQ� YH� WHU|UL]PGHQ� GDKD� oRN� MHRSROLWLN� NRQXODUOD� LOJLOL� ROGX÷XQX�V|\OHPHVL�EX�RODVÕOÕ÷Õ�J�oOHQGLUL\RU����$QFDN�EX�SROLWLNDODUÕQ��5XV\D��dLQ�YH�+LQGLVWDQ�JLEL�\�NVHOHQ�E|OJHVHO�J�oOHUGHQ�WHSNL�J|UPHVL��JHULOLPOHULQ�FLGGL�ER\XWODUD�WÕUPDQPDVÕQD�\RO�DoDELOLU��
�E�� 3VLNRORMLN�RODUDN��7HU|U�Q�HQ�E�\�N�QHGHQOHULQGHQ�ELUL��WDUDIODU�DUDVÕQGDNL�J�o�HúLWVL]OL÷LGLU��'L÷HU�ELU�GH\LúOH�� WDUDIODUGDQ�ELULQLQ�JHOHQHNVHO�DQODPGD�ELU�VDYDúÕ�\�U�WHPH\HFHN�NDGDU�J�oV�]��DQFDN�R�DQNL�NRúXOODUÕ�NDEXO�HGHPH\HFHN�NDGDU�GD�KRúQXWVX]�ROPDVÕGÕU��%XUDGD�J�oV�]� ROPD�NRúXOX� VRQ�GHUHFH�|QHPOLGLU��d�QN��WHU|U��J�oV�]�RODQÕQ�VDYDú�VWUDWHMLVLGLU��YH�J�oV�]O�N�SVLNRORMLVL� LOH� EHVOHQLU�� øVUDLO¶GH� LQWLKDU� VDOGÕUÕODUÕQÕ� GHVWHNOH\HQ� )LOLVWLQOLOHU�GH� ³EL]LP� øVUDLO� JLEL� WDQN� YH� XoDNODUÕPÕ]� \RN� NL´� GL\HUHN� NHQGLOHULQL�VDYXQX\RUODU��%X�EDNÕPGDQ�$%'¶QLQ��\�NVHN� WHNQRORML��U�Q��GHY�RUGXVXQX��|]HOOLNOH� XoDN� JHPLOHUL� YH� GHQL]DOWÕODU�� WHU|UOH� P�FDGHOHGH� NXOODQPDVÕ��DVOÕQGD� WHU|ULVW� JUXSODUÕQ� J�oV�]O�N� YH� oDUHVL]OL÷LQL� YXUJXOD\DQ� SVLNRORMLN�DOJÕODPDODUÕQÕ�VX�\�]�QH�oÕNDUPÕúWÕU��<DQL�X\JXODQDQ�\|QWHP��WHU|U��ELWLUPHN�GH÷LO�N|U�NOHPH\H�GDKD�HOYHULúOL�ELU�VWUDWHMLGLU����
$%'¶QLQ� SVLNRORMLN� RODUDN� DOGÕ÷Õ� ELU� EDúND� ULVN� GH� $PHULNDQ�KDONÕQÕQ�E|\OHVLQH�EHOLUVL]�YH�X]XQ�YDGHOL�ELU�VDYDúWD�SVLNRORMLN�GD\DQÕNOÕOÕN�J|VWHUHPHPHVLGLU�� .�OW�UHO� DQODPGD� JHQHO� RODUDN� KHGHIOHULQH� oRN� oDEXN�XODúPD\D� DOÕúPÕú� ELU� XOXVXQ� VDEÕU� JHUHNWLUHQ� ELU� VDYDúÕ� QH� NDGDU� X]XQ� V�UH�GHVWHNOH\HFH÷LQL�]DPDQ�J|VWHUHFHN��

�F�� .RDOLV\RQXQ�\DSÕVÕ�EDNÕPÕQGDQ��.UL]LQ�EDúODQJÕFÕQGDQ�EHUL�VDYDúÕQ�X]XQ�V�UHOL�ELU�P�FDGHOH�RODFD÷Õ�E�W�Q�\HWNLOLOHU�WDUDIÕQGDQ�|QHPOH�YXUJXODQGÕ�� 7DúÕGÕ÷Õ� ULVNOHU� QHGHQL\OH� $%'¶QLQ� EX� VDYDúD� \DOQÕ]�JLUPHN�LVWHPHPHVL�VRQXFXQGD�XOXVODUDUDVÕ�ELU�NRDOLV\RQ�ROXúWXUXOGX��.RDOLV\RQ�� J|U�Q�ú� LWLEDUL\OH� QHUHGH\VH� N�UHVHO� ROPDVÕQD� UD÷PHQ��ED]Õ� J�oO�NOHUOH� NDUúÕ� NDUúÕ\DGÕU�� +HUúH\GHQ� |QFH�� NRDOLV\RQGDNL�0�VO�PDQ��ONHOHU��EX�VDYDúÕQ�øVODP�G�Q\DVÕQD�NDUúÕ�ELU�KDoOÕ�VHIHUL�ROPDGÕ÷ÕQGDQ� HPLQ� ROPDN� LVWL\RU�� $%'� LoLQ� 0�VO�PDQ� �ONHOHULQ�LWWLIDN� LoHULVLQGH� NDOPDVÕ� VRQ� GHUHFH� |QHPOL�� $NVL� WDNGLUGH� 'DQLHO�3LSHV¶ÕQ� GD� EHOLUWWL÷L� JLEL� EX� VDYDúWDNL� HQ� E�\�N� WHKOLNH�� øVODP�GLQLQLQ�VL\DVDO�ELU�LGHRORML\H�G|Q�úHUHN�$PHULNDQ�NDUúÕWÕ�PLOLWDQ�ELU�\DSÕ\D�E�U�QPHVLGLU����0�VO�PDQ�P�WWHILNOHULQ�GÕúÕQGD�NDODQODU�LVH�NHQGLOHULQH� |]J�� QHGHQOHUOH� NRDOLV\RQ� LoLQGH� X]XQ� V�UH� NDOPDNWDQ�UDKDWVÕ]�RODELOLUOHU��g]HOOLNOH�5XV\D�YH�dLQ��NHQGL�HWNL�DODQODUÕ�RODUDN�J|UG�NOHUL� FR÷UDI\DODUGD�$PHULNDQ� DVNHUL� YDUOÕ÷ÕQÕ� J|UPHNWHQ� SHN�PHPQXQ� GH÷LOOHU� YH� JHOLúPHOHUL� GLNNDWOH� L]OL\RUODU�� %X� �ONHOHULQ�ND\JÕODUÕ�� $%'¶QLQ� EX� GXUXPX� IÕUVDW� ELOHUHN�� UDKDWVÕ]OÕN� GX\GX÷X�
���� +HQU\�$��.LVVLQJHU��³3KDVH�,,�DQG�,UDT´�7KH�:DVKLQJWRQ�3RVW��-DQXDU\����������SDJH��%����
���� )R[� 1HZV� NDQDOÕQGDNL� ��� (\O�O� ����� WDULKOL� ELU� KDEHU� SURJUDPÕQGD�� HVNL� VDYXQPD�

EDNDQODUÕQGDQ� 5REHUW� 0F1DPDUD� GD� EHQ]HU� HQGLúHOHUOH�� WHU|ULVWOHUH� NDUúÕ� \�U�W�OHQ�
RSHUDV\RQODUÕQ� VHoLOHQ� KHGHIOHU� �]HULQGH� VÕQÕUOÕ� RODUDN� �³VXUJLFDO´�� \DSÕOPDVÕ� JHUHNWL÷LQL�
VDYXQGX��

�����)R[�1HZV�����(\O�O�������
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UHMLPOHUL� GHYLUPHN� LVWHPHVLQGHQ� ND\QDNODQÕ\RU�� .ÕVDFDVÕ�� VDYDúÕQ�X]XQ� V�UHFH÷L� L]OHQLPLQH� NDUúÕQ� NRDOLV\RQXQ� EX� NDGDU� X]XQ�\DúDPD\DFD÷ÕQD� LOLúNLQ� GLNNDWH� GH÷HU� LúDUHWOHU� YDU�� (Q� D]ÕQGDQ��EDúOD\DFDN� RODQ� VDYDúÕQ� VRQUDNL� DúDPDODUÕQGD�� GH÷LúHQ� KHGHIOHUH�J|UH� GH÷LúHQ� ELU� NRDOLV\RQ� \DSÕVÕQÕQ� RUWD\D� oÕNDFD÷ÕQÕ�V|\OH\HELOLUL]�� $%'¶QLQ�� WHU|UL]PH� NDUúÕ� LODQ� HWWL÷L� VDYDúD� YHULOHQ�JHQLú� NDSVDPOÕ� XOXVODUDUDVÕ� GHVWHN�� EX� NRQXGDNL� ³FRQVHQVXV´� YH�ROXúWXUXODQ� LWWLIDN�� �ONHOHULQ� VL\DVDO� RODUDN� NHQGLOHULQGHQ� DKODNHQ�EHNOHQHQ� DoÕNODPDODUÕ� \DSPDODUÕ� RODUDN� RUWD\D� oÕNWÕ�� %LU� EDúND�GH\LúOH�� XOXVDO� LPDM� JHUH÷L� YHULOHQ� GHVWH÷LQ� X\JXODPDGD�EHNOHQHQGHQ� GDKD� VÕQÕUOÕ� NDOPD� RODVÕOÕ÷Õ� J|]DUGÕ� HGLOHPH]�� )DUNOÕ�XOXVDO� oÕNDUODUÕQ� GD� EX� IRUP�OH� HNOHQPHVL�� WHU|UL]PH� NDUúÕ�ROXúWXUXODQ� NRDOLV\RQXQ� ELUOLNWH� KDUHNHW� RODQD÷ÕQÕQ� NÕVÕWODQDFD÷ÕQÕ�J|VWHUL\RU�� $%'¶QLQ� ,UDN¶D� P�GDKDOH� LVWH÷LQLQ� øQJLOWHUH� GÕúÕQGD�GHVWHN� EXODPDPDVÕ�� WHU|UL]PH� NDUúÕ� \�U�W�OHQ� EX� ³VR\OX´�P�FDGHOHGH� ELOH� IDUNOÕ� oÕNDUODUÕQ� IDUNOÕ� SROLWLNDODU� \DUDWWÕ÷ÕQÕ�J|VWHUL\RU��

���6218d�
<XNDUÕGDNL� GH÷HUOHQGLUPHOHU� ÕúÕ÷ÕQGD�� $%'¶QLQ� XOXVODUDUDVÕ�WHU|UL]POH� VDYDú� NDSVDPÕQGD� HWNL� DODQODUÕQÕ� JHQLúOHWPH\L� DPDoODGÕ÷ÕQÕ�V|\OH\HELOLUL]�� %X� DQODPGD� VDYDúÕQ� DPDFÕQGDNL� EHOLUVL]OLN� $%'� LoLQ� ELU�DYDQWDM�RODUDN�J|U�OHELOLU�� øGGLDODU�QH�ROXUVD�ROVXQ��EX�P�FDGHOHQLQ� VRQXFX��XOXVODUDUDVÕ� LOLúNLOHULQ� LúOH\LúL� NRQXVXQGD� \HQL� YH� NDOÕFÕ� \DSÕODQPDODU�RUWD\D�oÕNDUDELOLU��%XQODUÕQ�QHOHU�RODFD÷ÕQÕ�LVH�]DPDQ�J|VWHUHFHN��
2OXúWXUXODQ� ³N�UHVHO´� LWWLIDND� EDNDUDN� XOXVODUDUDVÕ� WHU|UL]PLQ�VRQXQXQ� JHOGL÷LQL� G�ú�QPHN� WHU|UL]PLQ� SVLNRORMLN� YH� VL\DVDO� N|NHQOHULQL�J|]DUGÕ� HWPHN� ROXUGX�� %X� W�U� \DQÕOJÕODUÕQ� DNVLQH�� XOXVODUDUDVÕ� oDWÕúPDODUÕQ�JHOHFHNWHNL� ELoLPLQLQ� VDYDúODUGDQ� oRN� XOXVODUDUDVÕ� WHU|UL]P� ROPDVÕ�EHNOHQHELOLU��%D]Õ�GXUXPODUGD�GHYOHWOHU��WHU|ULVW�|UJ�WOHUL�oDWÕúPDQÕQ�WDUDIODUÕ�RODUDN� UHVPHQ� WDQÕ\DELOL\RU�� gUQH÷LQ� øQJLOL]� SROLWLNDFÕ� 7RQ\� %HQQ��WHU|ULVWOHUOH� J|U�ú�OHELOHFH÷LQL�� EXQXQ� ]DWHQ� \DSÕOGÕ÷ÕQÕ�� ,5$�� )LOLVWLQ�� YH�7KDWFKHU� \|QHWLPLQLQ� ELU� ]DPDQODU� WHU|ULVW� RODUDN� DGODQGÕUGÕ÷Õ� 0DQGHOD�|UQH÷LQL� YHUHUHN� LOHUL� V�U�\RU���� %HQQ¶LQ� J|U�úOHUL�� WHU|UL]PLQ� �YH\D� GL÷HU�\DVDO�YH\D�\DVD�GÕúÕ�DOW�JUXSODUÕQ��XOXVODUDUDVÕ�SROLWLND\Õ�JHOHFHNWH�GDKD�ID]OD�HWNLOH\HELOHFH÷LQH� LOLúNLQ� WDKPLQLPL]L� GH� GR÷UXODU� QLWHOLNWHGLU�� *�Q�P�]GH��\DQL�WHNQRORMLN�RODQDNODUÕQ�QHUHGH\VH�KHUNHV�WDUDIÕQGDQ�NROD\FD�HULúLOHELOGL÷L�EX� oD÷GD�� DVNHUL� WHNQRORMLOHULQ� GH� KHUKDQJL� ELU� QHGHQOH� VDYDúPD\D� KD]ÕU� YH�LVWHNOL�N�o�N�XOXV�DOWÕ�JUXSODUÕQ�HOLQH�JHoPHVL�P�PN�QG�U��øúWH�EX�QHGHQOHUOH�XOXVODUDUDVÕ�YH\D�XOXVDO�WHU|UL]P��EDUÕú�YH�J�YHQOL÷L�WHKGLW�HGHQ�YH�JHOHFHNWH�XOXV�GHYOHWOHUL�VDYDúODUD�V�U�NOH\HELOHFHN�WHKOLNHOHULQ�HQ�|QGH�JHOHQLGLU��
��� (\O�O¶�� L]OH\HQ� JHOLúPHOHU�� XOXVODUDUDVÕ� LOLúNLOHULQ� LGHDOLVW�\RUXPFXODUÕ� LoLQ� G�ú� NÕUÕNOÕ÷Õ� ROGX��+HUúH\GHQ� |QFH�$PHULNDQ� VWUDWHMLVLQLQ��
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%0¶L� ELU� NHQDUD� EÕUDNDUDN� WHN� EDúÕQD� KDUHNHW� YH� %0� \DVDO� GHVWH÷LQL�DUDPDNVÕ]ÕQ�ELU�LWWLIDNODU�NRDOLV\RQX��]HULQH�NXUXOPDVÕ��GHYOHWOHULQ�\HWHULQFH�J�oO��ROGXNODUÕ�V�UHFH�XOXVODUDUDVÕ�VRUXQODUÕ�LúELUOL÷L�\HULQH�KDOD�WHN�EDúODUÕQD�o|]PH� H÷LOLPLQGH� ROGXNODUÕQÕ� J|VWHUGL�� 6RUXQXQ� %0¶H� EÕUDNÕODQ� NÕVPÕ� LVH�KHU]DPDQNL� JLEL� P�OWHFLOHU� YH� LQVDQL� \DUGÕP� VRUXQODUÕ\OD� X÷UDúPDN� ROGX��$PHULNDOÕ�\HWNLOLOHU��%0�DQD\DVDVÕQGDNL�PHúUX�P�GDIDD�KDNNÕQÕ�LOHUL�V�UHUHN�WHN� EDúODUÕQD� KDUHNHW� HWPH� KDNODUÕQÕQ� DVOÕQGD� %0� WDUDIÕQGDQ� \DVDO� RODUDN�NHQGLOHULQH�YHULOGL÷LQL�LOHUL�V�U�\RUODU��$QFDN�EXUDGD�GLNNDW�HGLOPHVL�JHUHNHQ�QRNWD�� PHúUX� P�GDIDD� KDNNÕQÕQ� GHYOHWOHU� DUDVÕQGDNL� VDOGÕUÕ� H\OHPOHUL�G�ú�Q�OHUHN�RUWD\D�NRQXOGX÷XGXU��6DOGÕUÕ\Õ�G�]HQOH\HQ�XOXVODUDUDVÕ�ELU�WHU|U�|UJ�W��ROGX÷XQGD�GXUXP�QH�RODFDNWÕU"�<LQH�ELU�XOXVODUDUDVÕ�KXNXN�LONHVL�RODQ�XOXVDO�HJHPHQOLN�LONHVLQL�LKODO�HGHUHN��EX�|UJ�WOHULQ�HWNLQOLNOHUGH�EXOXQGX÷X�YH\D� �VOHUH� VDKLS� ROGX÷X� �ONHOHUH� VDOGÕUPDN� YH\D� P�GDKDODGH� EXOXQPDQÕQ�%0� DQD\DVDVÕQGD� \HUL� YDU� PÕGÕU"� %X� VRUXODUD� YHULOHELOHFHN� QHW� ELU� \DQÕW�\RNWXU��\D�GD�YHULOHELOHFHN�\DQÕWODU�WDUWÕúPD\D�DoÕNWÕU��$QFDN�RUWDGD�DoÕN�RODQ�ELU�JHUoHN�YDUVD�R�GD��VRQ�JHOLúPHOHULQ�DUGÕQGDQ�XOXVODUDUDVÕ�LOLúNLOHULQ�DNW|U�GDYUDQÕúODUÕQD�LOLúNLQ� LONH�YH�X\JXODPDODUÕ�NRQXVXQGD�ED]Õ�\HQL�\DNODúÕP�YH�EDNÕú�DoÕODUÕQD�JHUHNVLQLP�GX\XOGX÷XGXU��
5HDOLVWOHU� LoLQ� |QHPOL� RODQ� JHOLúPH� LVH�� ED]Õ� GHYOHW�GÕúÕ� DNW|UOHULQ�XOXVODUDUDVÕ� SROLWLNDODUÕ� GHYOHWOHULQ� LVWHPOHUL� GÕúÕQGD� HWNLOH\HELOHFHNOHULQLQ�J|U�OPHVL�ROGX��5HDOLVW� \DNODúÕP�DúÕVÕQGDQ�|QHPOL�ELU�EDúND�NRQX�GD��DNW|U�oHúLWOHQPHVLQLQ� ELU� VRQXFX� RODUDN� XOXVDO� J�YHQOLN� VRUXQODUÕQÕQ� GD� DUWÕN�\DOQÕ]FD�DVNHUL�DQODPGD�DOJÕODQDPD\DFD÷ÕGÕU��8OXVDO�J�YHQOLN�YH�GROD\ÕVÕ\OD�XOXVDO�oÕNDU�NDYUDPODUÕ��GHYOHWOHULQ�WHN�EDúODUÕQD�HOGH�HGLS�NRUX\DELOHFHNOHUL�KHGHIOHU�ROPDNWDQ�oÕNPD\D�EDúODPÕúODUGÕU��
%X�PDNDOHGH�����(\O�O¶GHNL�VDOGÕUÕODUÕQ�\RODoWÕ÷Õ�ELU�GL]L�JHOLúPHOHUL�YH� EX� JHOLúPHOHULQ� XOXVODUDUDVÕ� LOLúNLOHULQ� JHOHFH÷L� NRQXVXQGD� EL]H� YHUGL÷L�LSXoODUÕQÕ� |]HWOH\HUHN� WDUWÕúWÕN�� $VOÕQGD� WDUWÕúÕODQ� NRQXODUÕQ� KHUELUL� D\UÕ� ELU�oDOÕúPD\D� NRQX� RODELOHFHN� |QHP� YH� NDSVDPD� VDKLSWLU�� 6RQ� JHOLúPHOHUGHQ�oÕNDUGÕ÷ÕPÕ]� VRQXo�� 1HZ� <RUN� YH� 3HQWDJRQ¶D� G�]HQOHQHQ� VDOGÕUÕODUÕQ�HWNLOHULQLQ��VX\D�DWÕODQ�ELU�WDúÕQ�\DUDWWÕ÷Õ�GDOJDODU�JLEL��XOXVODUDUDVÕ�LOLúNLOHULQ�IDUNOÕ� DODQODUGDNL� X\JXODPDODUÕQD� \D\ÕODUDN� GHYOHWOHU� DUDVÕQGDNL� LOLúNLOHULQ�GDKD� IDUNOÕ� DOJÕODQPDVÕQD� QHGHQ� RODFD÷ÕGÕU�� $QFDN� EX�� VXGDNL� GDOJDODU� JLEL�\�]H\VHO�GH÷LO�GDKD�GHULQ�HWNLOHU�GR÷XUDELOLU��
�

.$<1$.d$�
��� $UÕ�� 7D\\DU�� 8OXVODUDUDVÕ� øOLúNLOHU� 7HRULOHUL�� dDWÕúPD�� +HJHPRQ\D��øúELUOL÷L��øVWDQEXO��$OID�<D\ÕQODUÕ��������
��� $UTXLOOD�� -RKQ��'DYLG�5RQIHOGW�YH�0LFKHOH�=DQLQL�� ³1HWZRUNV��1HWZDU��DQG�,QIRUPDWLRQ�$JH�7HUURULVP�´�-RKQ�$UTXLOOD��%UXFH�+RIIPDQ��,DQ�2��/HVVHU��HW��DO���HGV����&RXQWHULQJ�WKH�1HZ�7HUURULVP� 5$1'��������
��� $UUHJXLQ�7RIW�� ,YDQ�� ³+RZ� WKH� :HDN� :LQ� :DUV�� $� 7KHRU\� RI�$V\PPHWULF� &RQIOLFW�´� ,QWHUQDWLRQDO� 6HFXULW\� ��� �6XPPHU� ������� ��������
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��� %DUEHU��%HQMDPLQ�5���-LKDG�YV��0F:RUOG��+RZ�*OREDOLVP�DQG�7ULEDOLVP�$UH�5HVKDSLQJ�WKH�:RUOG��1HZ�<RUN��%DOODQWLQH�%RRNV�������
��� %�W�Q��2OFD\��³$VLPHWULN�6DYDúD�+D]ÕU�2ODOÕP�´�8OXVDO�6WUDWHML� �0D\ÕV���������������
��� &DUWHU�� $VKWRQ�� -RKQ� 'HXWFK� DQG� 3KLOLS� =HOLNRZ�� ³&DWDVWURSKLF�7HUURULVP��7DFNOLQJ� WKH�1HZ�'DQJHU�´�)RUHLJQ�$IIDLUV� ��� �1RYHPEHU�'HFHPEHU���������������
��� )UHHGPDQ�� /DZUDQFH�� ³,QWHUQDWLRQDO� 6HFXULW\�� &KDQJLQJ� 7DUJHWV�´�)RUHLJQ�3ROLF\��6SULQJ���������������
��� *XHKHQQR�� -HDQ�0DULH�� 7KH� (QG� RI� WKH� 1DWLRQ�6WDWH� WUDQVODWHG� E\�9LFWRULD�(OOLRWW��0LQQHDSROLV��8QLYHUVLW\�RI�0LQQHVRWD�3UHVV��������
��� .HRKDQH�� 5REHUW� 2���$IWHU� +HJHPRQ\�� 3ULQFHWRQ�� 3ULQFHWRQ� 8QLYHUVLW\�3UHVV��������
���� .LEDUR÷OX�� 0XVWDID�� ³��� (\O�O� 6RQUDVÕQGD� 6WUDWHML�� 7HKGLW� YH�&D\GÕUÕFÕOÕN�´�)RUHLJQ�3ROLF\��(\O�O�(NLP�.DVÕP�$UDOÕN���������������
���� /DUVHQ��5DQGDOO�-��DQG�5XWK�$��'DYLG��³+RPHODQG�'HIHQVH��$VVXPSWLRQV�)LUVW��6WUDWHJ\�6HFRQG�´�6WUDWHJLF�5HYLHZ�;;9,,,��)DOO��������������
���� /\QQ�-RQHV�� 6HDQ� 0�� YH� 6WHYHQ� (�� 0LOOHU� �HGV���� *OREDO� 'DQJHUV��&KDQJLQJ� 'LPHQVLRQV� RI� ,QWHUQDWLRQDO� 6HFXULW\� &DPEULGJH��0DVVDFKXVHWWV��7KH�0,7�3UHVV��������
���� g]W�UN�� 2VPDQ� 0HWLQ�� ³��� (\O�O¶GHNL� 6DOGÕUÕ� 6RQUDVÕQGD� 8OXVODUDUDVÕ�7HU|UL]P�YH�7HU|UOH�0�FDGHOH�´�øNLELQ\LUPL�o�����0DUW���������������
���� 7KRPDV��7LPRWK\�/���³'HFLSKHULQJ�$V\PPHWU\¶V�:RUOG�*DPH�´�
���� KWWS���ZZZ�FJVF�DUP\�PLO�PLOUHY�(QJOLVK�-XO$XJ���7KRPDV�KWP��(ULúLP�WDULKL�����.DVÕP��������
���� 7RIIOHU�� $OYLQ� DQG� +HLGL� 7RIIOHU�� ³)RUHZRUG�� 7KH� 1HZ� ,QWDQJLEOHV�´�-RKQ�$UTXLOOD� YH�'DYLG� 5RQIHOGW� �HGV���� ,Q� $WKHQD¶V�&DPS��3UHSDULQJ�IRU�&RQIOLFW�,Q�WKH�,QIRUPDWLRQ�$JH��5$1'�5HSRUW��������
���� 7UDLQ�� -RKQ�� ³:KR� :LOO� $WWDFN� $PHULFD"´� 6WUDWHJLF� 5HYLHZ� ;;9,,,��)DOO���������������
���� :DOW]�� .HQQHWK� 1��� ³6WUXFWXUDO� 5HDOLVP� $IWHU� WKH� &ROG� :DU�´�,QWHUQDWLRQDO�6HFXULW\�����6XPPHU��������������
���� :LOOLDPV��3KLO��³7UDQVQDWLRQDO�&ULPLQDO�2UJDQL]DWLRQV�DQG�,QWHUQDWLRQDO�6HFXULW\�´� -RKQ� $UTXLOOD� YH� 'DYLG� 5RQIHOGW� �HGV���� ,Q� $WKHQD¶V� &DPS��3UHSDULQJ�IRU�&RQIOLFW�,Q�WKH�,QIRUPDWLRQ�$JH��5$1'�5HSRUW��������
�


