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�*�Q�P�]�Q� \R÷XQ� UHNDEHW� RUWDPÕQGD�� LúOHWPHOHULQ� DPDoODUÕQD�

XODúPDODUÕQÕQ�|QHPOL�ELU�\ROX�NXUXPVDO�LPDM�ROXúWXUPDNWÕU��.XUXP�LPDMÕQÕQ�
ROXúWXUXOPDVÕQGD� \D\JÕQ� RODUDN� NXOODQÕODQ� \|QWHPOHUGHQ� ELUL� LVH�
VSRQVRUOXNWXU�� *�Q�P�]GH� VSRQVRUOXN� DODQÕQGD� oRN� \R÷XQ� ELU� UHNDEHW�
RUWDPÕ�EXOXQPDNWD�YH�EX�RUWDPGD�VHVOHULQL�GX\XUPDN�LVWH\HQ�LúOHWPHOHU�LoLQ�
LQWHUQHW� |QHPOL� ELU� DOWHUQDWLI� ROPDNWDGÕU�� øQWHUQHWLQ� HWNLOHúLP�� |Oo�OHELOLUOLN��
G�ú�N� PDOL\HW� JLEL� QLWHOLNOHU� WDúÕPDVÕ� QHGHQL� LOH�� EX� RUWDPGD� \DSÕODQ�
VSRQVRUOXN� oDOÕúPDODUÕ� JHOHFHN� YDDW� HWPHNWHGLU�� øQWHUQHW� VSRQVRUOX÷X��
oR÷XQOXNOD� LQWHUQHWWH� UHNODP� YHUPHN� RODUDN� G�ú�Q�OPHNWHGLU�� $QFDN�� EX�
RUWDPÕQ� VXQGX÷X� oRNOX� PHG\D� LOH� LúOHWPHOHULQ� \DUDWÕFÕ� \HWHQHNOHUL�
ELUOHúWLULOGL÷LQGH�IDUNOÕ�W�UGH�VSRQVRUOXN�úHNLOOHUL�RUWD\D�oÕNPDNWDGÕU���

%X�oDOÕúPDGD�� LúOHWPHOHULQ�ROXPOX�NXUXPVDO� LPDM�ROXúWXUPDODUÕQGD�
VSRQVRUOX÷XQ� |QHPL� YXUJXODQPDNWD� YH� LQWHUQHW� VSRQVRUOX÷X� KDNNÕQGD� ELOJL�
YHULOPHNWHGLU���

�
$%675$&7�
2QH� RI� WKH� PRVW� LPSRUWDQW� ZD\V� RI� WKH� EXVLQHVVHV� WR� IXOILOO� WKHLU�

JRDOV� LQ� WRGD\¶V� FRPSHWLWLYH� HQYLURQPHQW� LV� FRQVWLWXWLQJ� FRUSRUDWH� LPDJH��
6SRQVRUVKLS� LV� D�ZLGHVSUHDG�PHWKRG� WKDW� LV� XVHG� LQ� FRQVWLWXWLQJ� FRUSRUDWH�
LPDJH�� 7RGD\�� WKHUH� LV� DQ� LQWHQVLYH� FRPSHWLWLYH� DWPRVSKHUH� LQ� ILHOG� RI�
VSRQVRUVKLS�DQG� ,QWHUQHW� LV�DQ� LPSRUWDQW�DOWHUQDWLYH� IRU� WKH�EXVLQHVVHV� WKDW�
ZDQW� WR� LQWURGXFH� WKHPVHOYHV� LQ� WKLV� HQYLURQPHQW��%HFDXVH� WKH� ,QWHUQHW�KDV�
VRPH� FKDUDFWHULVWLFV� VXFK� DV� LQWHUDFWLYLW\�� PHDVXUDEOH�� ORZHVW� FRVW��
VSRQVRUVKLS�DFWLYLWLHV�RQ�WKH�,QWHUQHW�PDUN�RXW�IRU�D�EULOOLDQW�IXWXUH��,QWHUQHW�
VSRQVRUVKLS� LV� PRVWO\� DFFHSWHG� DV� DGYHUWLVLQJ� RQ� WKH� ,QWHUQHW�� +RZHYHU��
GLIIHUHQW�PHWKRGV�RI�VSRQVRUVKLS�DSSHDU�ZKHQ�WKH�PXOWL�PHGLD�ZLWK�FUHDWLYH�
DELOLWLHV�RI�WKH�EXVLQHVVHV�DUH�FRPELQHG��

x�� (UFL\HV�hQLYHUVLWHVL�1HYúHKLU�øNWLVDGL�YH�øGDUL�%LOLPOHU�)DN�OWHVL�øúOHWPH�%|O�P��g÷UHWLP�
h\HVL�
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,Q� WKLV� VWXG\�� WKH� LPSRUWDQFH� RI� WKH� VSRQVRUVKLS� IRU� EXVLQHVVHV� WR�
FRQVWLWXWH� D� FRUSRUDWH� LPDJH� ZDV� HPSKDVL]HG� DQG� VRPH� LQIRUPDWLRQ� ZDV�
JLYHQ�DERXW�,QWHUQHW�VSRQVRUVKLS��
.XUXPVDO�øPDM���6SRQVRUOXN���øQWHUQHW�6SRQVRUOX÷X��
FRUSRUDWH�LPDJH��VSRQVRUVKLS�DQG�,QWHUQHW�VSRQVRUVKLS��

�
*ø5øù��
(NRQRPLN�SODWIRUPGD�LúOHWPHOHU�DUDVÕ�DFÕPDVÕ]FD�UHNDEHWLQ�ROXúWX÷X�

YH�KHU�DODQGD�KÕ]OÕ�JHOLúPH�YH�GH÷LúPHOHULQ�\DúDQGÕ÷Õ�ELU�G|QHPL�\DúÕ\RUX]��
%X�RUWDPGD�LúOHWPHOHU�YDUOÕNODUÕQÕ�V�UG�UHELOPHN��E�\�PHN�YH�JHOLúPHN�RODQ�
DPDoODUÕQÕ�� NHQGL� oÕNDUODUÕ� NDGDU� WRSOXPXQ� GD� GHVWHN� YH� VHPSDWLVLQL�
ND]DQDUDN�JHUoHNOHúWLUHELOPHNWHGLUOHU��%DúND�ELU� LIDGH� LOH� LúOHWPHOHU�� LOLúNLGH�
EXOXQGXNODUÕ� oÕNDU� oHYUHOHULQH�� HQ� JHQLú� DQODPÕ� LOH� WRSOXPD�� \DUDUOÕ�
IDDOL\HWOHUGH�EXOXQDUDN�RQODU��]HULQGH�J�YHQLOLU��\HQLOLNoL�JLEL�ROXPOX�LPDMODU�
ROXúWXUPD\D� oDOÕúPDOÕGÕUODU�� .XUXP� LPDMÕ� ROXúWXUDQ� LúOHWPHOHU�� UDNLS�
LúOHWPHOHUGHQ�IDUNOÕODúPDNWD�YH�X]XQ�YDGHOL�DPDoODUÕQD�XODúDELOPHNWHGLU���

�øúOHWPHOHU� LoLQ� E|\OHVLQH� |QHPOL� RODQ� NXUXPVDO� LPDM� ROXúWXUPD�
oDOÕúPDODUÕ� LoHULVLQGH�� VSRQVRUOXN� |QHPOL� ELU� \HUH� VDKLSWLU�� 6SRQVRUOXN�
IDDOL\HWOHUL� LOH� LúOHWPHOHU�� oÕNDU� JUXSODUÕQÕQ� GX\DUOÕ� ROGXNODUÕ� IDDOL\HWOHUH�
PDGGL� YH�YH\D� PHWDU\DO� GHVWHN� VD÷ODPDNWDGÕUODU�� %|\OHFH� LúOHWPHOHULQ�
\DSPÕú� ROGXNODUÕ� VSRQVRUOXN� IDDOL\HWOHUL� LOH� LOJLOL� KDEHUOHU�� EDVÕQ�\D\ÕQGD�
\D\ÕQODQDUDN�LúOHWPHQLQ�WDQÕQÕUOÕ÷ÕQD�NDWNÕ�VD÷ODPDNWDGÕU��

6SRQVRUOXN�� HQ� KÕ]OÕ� E�\�\HQ� SD]DUODPD� LOHWLúLP� DNWLYLWHOHULQGHQ�
ELULGLU�� 1LWHNLP�� � G�Q\D� oDSÕQGD� VSRQVRUOXN� KDUFDPDODUÕ� ����¶GH� �� PLO\DU�
'RODU� LNHQ�����¶GH������PLO\DU�'RODU�RODUDN�JHUoHNOHúPLúWLU�� *�Q�P�]GH�
LVH�EX�KDUFDPDODU� DUWDUDN�GHYDP�HWPHNWH� YH� VSRQVRUOXN�DODQÕQGD� \R÷XQ�ELU�
UHNDEHW� \DúDQPDNWDGÕU�� %X� UHNDEHW� RUWDPÕQGD� LúOHWPHOHULQ� VHVOHULQL�
GX\XUPDODUÕ� YH� GLNNDW� oHNPHOHUL� ROGXNoD� ]RUODúPDNWDGÕU�� )L]LNVHO� RUWDP�
VSRQVRUOX÷X�� UDG\R�WY� \D\ÕQODUÕQÕQ� VSRQVRUOX÷X� JLEL� JHOHQHNVHO� VSRQVRUOXN�
DNWLYLWHOHULQH� LODYH� RODUDN� LQWHUQHW� VSRQVRUOX÷X�� LúOHWPHOHULQ� VHVOHULQL�
GX\XUPDODUÕ�LoLQ��NXOODQDELOHFHNOHUL�|QHPOL�ELU�DOWHUQDWLI�ROPDNWDGÕU��

øQWHUQHW� RUWDPÕQÕQ� JHUHN� LúOHWPHOHUH� JHUHNVH� NXOODQÕFÕODUD� VXQGX÷X��
G�ú�N�PDOL\HW�� HWNLOHúLP�� KÕ]� YH� V�UHNOLOLN�� HúLW� HULúLP� LPNDQÕ� JLEL� ID\GDODU�
QHGHQL� LOH�� LQWHUQHW� NXOODQÕPÕ� KHU� JHoHQ� J�Q� \D\JÕQODúPDNWDGÕU�� � øQWHUQHW�
NXOODQÕFÕ� VD\ÕVÕ�� ����¶GD� ������������ NLúL� LNHQ� ����� \ÕOÕQGD� ���������� NLúL�
RODFD÷Õ� WDKPLQ� HGLOPHNWHGLU�� %DúND� ELU� LIDGH� LOH� G�Q\D� Q�IXVXQXQ� ���¶VL�
LQWHUQHW� NXOODQDFDNWÕU�� ����� \ÕOÕQGD� E�\�N� |OoHNOL� LúOHWPHOHULQ� ���¶Õ� RUWD�
|OoHNOL� LúOHWPHOHULQ� ���¶XQXQ� LQWHUQHWL� SD]DUODPD� YH� WLFDUL� DPDoODUOD�

��� 7RQ\�0((1$*+$1�YH�'DYLG�6+ø3/(<��³�0HGLD�(IIHFW�,Q�&RPPHUFLDO�6SRQVRUVKLS��
(XURSHDQ�-RXUQDO�2I�0DUNHWLQJ��9RO�����1XP�����������S�����������

��� ««��KWWS���ZZZ�DQD��PRUSK�FRP��GRF�VWDWV�KWPO���������������
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NXOODQDFDNODUÕ�WDKPLQ�HGLOPHNWHGLU�� $QFDN��LQWHQHW�NXOODQÕPÕQÕ�VÕQÕUODQGÕUDQ�
WHNQLN� YH� DOW� \DSÕ�� J�YHQOLN� YH� JL]OLOLN�� NXOODQÕFÕODUÕQ� LQWHUQHW� NXOODQÕP�
DOÕúNDQOÕ÷ÕQÕQ� KHQ�]� WDP� RODUDN� ROXúPDPDVÕ� JLEL� ED]Õ� VRUXQODU�
\DúDQPDNWDGÕU�� %X� VRUXQODUÕQ� o|]�POHQPHVLQH� \|QHOLN� RODUDN�� XOXVDO� YH�
XOXVODUDUDVÕ� G�]H\GH� oHúLWOL� NXUXOXúODU� YH� |]HOOLNOH� |]HO� VHNW|U� WDUDIÕQGDQ�
\DSÕODQ�oDOÕúPDODU�KDOHQ�V�UPHNWHGLU��'ROD\ÕVÕ\OD�LQWHUQHW��JHOHFH÷LQ��|QHPOL�
ELU�SD]DUODPD�LOHWLúLP�PHFUDVÕ�KDOLQH�JHOPHNWHGLU���

�6RQXo� RODUDN�� úX� DQ� LQWHUQHWWH� VSRQVRUOXN� \DSDQ� LúOHWPHOHULQ�
JHOHFH÷H� |QHPOL� ELU� \DWÕUÕP� \DSWÕNODUÕQÕ� V|\OHPHN�� \DQOÕú� ELU� \DNODúÕP�
ROPD\DFDNWÕU�� � %X� DQOD\ÕúOD� oDOÕúPDGD�� LQWHUQHW� VSRQVRUOX÷X� KDNNÕQGD� LOJLOL�
NLúL�YH�NXUXPODUÕ�ELOJLOHQGLUPHN�DPDoODQPDNWDGÕU���

6SRQVRUOXN�� LQWHUQHW� YH� LQWHUQHW� RUWDPÕQGD� LOHWLúLP� NRQXODUÕ�� EDúOÕ�
EDúÕQD� ELUHU� LQFHOHPH� DODQÕ� ROGX÷XQGDQ� oDOÕúPDGD� EX� NRQXODUD� ID]OD�
GH÷LQLOPHPHNWHGLU�� <DSÕODQ� OLWHUDW�U� WDUDPDVÕQGD�� LQWHUQHW� VSRQVRUOX÷XQXQ�
SRS�ODULWHVL� LOH� oRN� \DNÕQ� LOLúNLVL� EXOXQDQ� LQWHUQHW� NXOODQÕFÕ� VD\ÕVÕ�� � LQWHUQHW�
UHNODPFÕOÕ÷Õ� JLEL� NRQXODUGD� \DSÕOPÕú� oDOÕúPDODUD� VÕNoD� UDVWODQPDNWDGÕU��
$QFDN�LQWHUQHW�VSRQVRUOX÷XQX�LQFHOHPH�NRQXVX�\DSDQ�oRN�D]�VD\ÕGD�oDOÕúPD�
ROGX÷X�WHVSLW�HGLOPLúWLU���dDOÕúPDQÕQ�ROXúWXUXOPDVÕQGD�EX�GXUXP��|QHPOL�ELU�
VÕQÕUODPD��ROPXúWXU��

dDOÕúPD�LNL�E|O�PGHQ�ROXúPDNWDGÕU��%LULQFL�E|O�PGH��NXUXPVDO�LPDM�
NDYUDPÕ�� NXUXPVDO� LPDMÕQ� ELOHúHQOHUL� YH� VSRQVRUOXN� LQFHOHQPHNWH�� LNLQFL�
E|O�PGH�VSRQVRUOXN�PHFUDVÕ�RODUDN�LQWHUQHW�NRQXVXQD�GH÷LQLOPHNWHGLU��

�
����.85806$/�ø0$-�.$95$0,�9(�g1(0ø�
.XUXPVDO� LPDM�� oHúLWOL� NXUXOXúODU� KDNNÕQGD� LQVDQODUÕQ� ]LKLQOHULQGH�

ROXúDQ�G�ú�QVHO� UHVLPOHU� DQODPÕQD�JHOLU��%X� UHVLPOHU�� GROD\OÕ� YH\D�GROD\VÕ]�
DOJÕODU� YH� GHQH\LPOHU� VRQXFX� ROXúXU�� <DQL� NLúLOHULQ� NXUXOXúODU� KDNNÕQGD�
J|UG�NOHUL�� GX\GXNODUÕ� \DGD� GR÷UXGDQ� NXUXOXú� LOH� LOLúNL� NXUGXNODUÕQGD�
HGLQGLNOHUL� NDQÕQÕQ� J|U�QW�V��� ³NXUXP� LPDMÕ´� ROPDNWDGÕU�� 7DQÕPGDQ�
KDUHNHWOH� NXUXPVDO� LPDMÕQ� LúOHWPHOHULQ� LOLúNLGH� EXOXQGXNODUÕ� KHGHI� NLWOH� YH�
NDPXR\X�JLEL�JUXSODU�WDUDIÕQGDQ�ROXúWXUXOGX÷X�V|\OHQHELOLU��

*�Q�P�]GH� ROXPOX� ELU� NXUXP� LPDMÕ�� \R÷XQ� UHNDEHW� RUWDPÕQGD�
NXUXPODUÕ� UDNLSOHUGHQ� IDUNOÕODúWÕUDQ�� LúOHWPH� WDUDIÕQGDQ� SD]DUODQDQ� PDO� YH�
KL]PHWOHU� LoLQ� NDWPD� GH÷HU� \DUDWDQ� YH� KHGHI� NLWOH� LOH� LúOHWPH� DUDVÕQGD� LNL�
\|QO�� LOHWLúLP� VD÷OD\DQ� ELU� PHNDQL]PD� RODUDN� SD]DUODPD� DoÕVÕQGDQ� WDúÕGÕ÷Õ�
GH÷HU� E�\�NW�U�� %X� DoÕGDQ� NXUXP� LPDMÕ�� SD]DUODPDQÕQ� ��3¶VL� RODUDN�

��� 3RXO�3$//$3��³0DUNHWLQJ�2Q�7KH�,QWHUQHW´���-RUXUQDO�2I�&RQVXPHU�0DUNHWLQJ��9RO�����
1XP����������S��������

��� =H\\DW�6$%81&82ö/8���+DONOD�øOLúNLOHU�����%DVNÕ��(]JL�.LWDEHYL���%XUVD���������V�����
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GH÷HUOHQGLULOPHNWHGLU�� *�YHQLOLU� YH� G�U�VW� ELU� NXUXP� LPDMÕQD� VDKLS�
LúOHWPHOHULQ��U�Q�KL]PHWOHUL�E�\�N�WDOHS�J|UPHNWH��LúOHWPHOHU�JHUHNOL�NDOLIL\H�
LQVDQ� ND\QD÷ÕQÕ� EXOPDGD� YH� LQVDQ� ND\QDNODUÕQÕQ� PDQHYL� GR\XPXQGD� YH�
ILQDQVDO�GHVWHN�VD÷ODPDGD�oRN�|QHPOL�UHNDEHW�DYDQWDMÕ�VD÷ODPDNWDGÕUODU��%X�
NRQXGD�\DSÕODQ�ELU�DUDúWÕUPDQÕQ� VRQXoODUÕQD�J|UH�ROXúWXUXODQ�ROXPOX�NXUXP�
LPDMÕQÕQ� LúOHWPH\H� JHUL� G|Q�ú��� ³L\L� �Q�� RODQ� LúOHWPH� N|W�� PDO� VDWPD]´
úHNOLQGH�JHUoHNOHúPHNWHGLU� �

7DEOR�����.XUXPVDO�øPDMÕQ�gQHPL��
*|U�úOHU� �
ø\L��Q��RODQ�LúOHWPH�N|W��PDO�VDWPD]�� ���
(VNL�\HUOHúPLú�LúOHWPHODU�HQ�L\L�PDOÕ�\DSDU�� ���
7DQÕPDGÕ÷ÕP�ELU�LúOHWPHQLQ�PDOÕQÕ�KLoELU�]DPDQ�DOPDP�� ���
3L\DVDGDNL�\HQL�PDUNDODU��HVNL�PDUNDODUÕQ�WDNOLGLGLU�� ���

.D\QDN�� $\IHU� +RUWDoVX�� ³+DONOD� øOLúNLOHULQ� 7DQÕPÕ�� 3D]DUODPD� øoLQGHNL�
<HUL´��7h66ø'(��5HNODP�YH�+DONOD�øOLúNLOHU�6HPLQHUL��*HE]H��������V����

������.XUXPVDO�øPDM�'H÷LúNHQOHUL�YH�6SRQVRUOXN�
øúOHWPHQLQ� GÕúD� DoÕODQ� SHQFHUHVL� NRQXPXQGD� EXOXQDQ� SD]DUODPD�

IRQNVL\RQX��PDO�YH�YH\D�KL]PHW�VDWÕúÕQÕ�VD÷ODPD�NROD\ODúWÕUPD�LúOHYL�\DQÕVÕUD�
LúOHWPHOHULQ�LOLúNLGH�EXOXQGXNODUÕ�NLúL�YH�NXUXPODUÕQ�DOJÕODPDODUÕQÕ�HWNLOHPHN�
�]HUH� SODQOÕ� ELU� úHNLOGH� ROXúWXUXOPDOÕGÕU�� +DONOD� LOLúNLOHU� YH� SD]DUODPD�
OLWHUDW�U�QGHQ� HOGH� HGLOHQ� ELOJLOHUH� J|UH�� � NXUXPVDOODúPD� V�UHFLQL�
WDPDPODPÕú�RODQ� LúOHWPHOHUGH�NXUXPVDO� LPDMÕ�EHOLUOH\HQ�EDúOÕFD�GH÷LúNHQOHU�
úX�úHNLOGH�VÕQÕIODQGÕUÕOPDNWDGÕU� �

D��)DDOL\HW� UDSRUX� )DDOL\HW� UDSRUX�� LúOHWPH� LOH� LúOHWPHQLQ� LOLúNLGH�
EXOXQGX÷X�oÕNDU�JUXSODUÕ�DUDVÕQGD�ELU�LOHWLúLP�DUDFÕ�RODUDN�J|UHY�\DSPDNWD�YH�
LúOHWPHQLQ� NDPXR\XQD� ROXPOX� ELU� úHNLOGH� WDQÕWÕOPDVÕQÕ� VD÷ODPDNWDGÕU��
)DDOL\HW�UDSRUX��LúOHWPHQLQ�JHoPLú�IDDOL\HW�G|QHPOHULQGH�QH�\DSWÕ÷Õ��WRSOXPD�
NDUúÕ�YHUPLú�ROGX÷X�V|]OHUL�WXWXS�WXWPDGÕ÷Õ��\HQL��U�QOHULQ�W�NHWLFLOHUH�QH�JLEL�
DYDQWDMODU�JHWLUGL÷L�JLEL�NRQXODUGD�ELOJLOHU�VXQDU��

E��)LQDQVDO� \DSÕ�� øúOHWPHOHULQ� ILQDQVDO� GXUXPODUÕQD� \|QHOLN� ELOJL�
ND\QDNODUÕQD�XODúPDN�LVWH\HQ�NLúL�YH�NXUXOXúODU�� LúOHWPHQLQ�ILQDQVDO�\DSÕVÕQÕ�
J|VWHUHQ�PDOL� WDEORODU� YH� IDDOL\HW� UDSRUODUÕ� GÕúÕQGD� \DWÕUÕP� DODQODUÕQD�� YDUVD�
VHUPD\H� SL\DVDVÕQGDNL� DUDoODUÕQD� EDúYXUDELOPHNWHGLUOHU�� *�YHQLOLU� ILQDQVDO�
\DSÕVÕ� RODQ� LúOHWPHOHU�� X\JXQ� NRúXOODUGD� ILQDQVDO� NXUXOXúODUGDQ� NUHGL� DOPD�
��� (EUX�85$/��³3D]DUODPD�YH�<|QHWLP�'LVLSOLQL�2ODUDN�.XUXP�øPDMÕ´�����8OXVDO�3D]DUODPD�

.RQJUHVL��$QWDO\D��������V������
��� $\IHU�+257$d68��³+DONOD�øOLúNLOHULQ�7DQÕPÕ��3D]DUODPD�øoLQGHNL�<HUL´��7�VVLGH��5HNODP�

YH�+DONOD�øOLúNLOHU�6HPLQHUL��*HE]H��������V����
��� <�DúDU�$<+$1��³.XUXPVDO� øPDMÕ�%HOLUOH\HQ�'H÷LúNHQOHU��$PSLULN�%LU�'H÷HUOHQGLUPH´�����

8OXVDO�3D]DUODPD�.RQJUHVL��$QWDO\D��������V����������



.XUXPVDO�øPDM�2OXúWXUPD�$UDFÕ�2ODUDN�6SRQVRUOXN��

� ���

�

&��� 6���

LPNDQÕQD�VDKLS�RODELOPHNWH�YH�\HQL�\DWÕUÕPODU�LOH�PHYFXW�SD]DUGDNL�SD\ODUÕQÕ�
DUWWÕUDELOPHNWHGLUOHU��$\UÕFD��LúOHWPHQLQ�VHUPD\H�SL\DVDVÕQGDNL�VHQHWOHUL�KÕ]OD�
DOÕFÕ�EXODELOPHNWHGLU��

F��.DOLWH�� .DOLWH�� NXUXPVDO� LPDMÕ� HWNLOH\HQ� HQ� |QHPOL� IDNW|UOHUGHQ�
ELULVLGLU��g]HOOLNOH�KL]PHW� LúOHWPHOHULQGH��UHWLP�YH� W�NHWLPLQ�Hú�]DPDQOÕOÕ÷Õ��
KL]PHWLQ�KHWHURMHQOL÷L��GHSRODQDPDPDVÕ�JLEL�|]HOOLNOHUL�QHGHQL�LOH�W�NHWLFLOHU��
VXQXODQ� KL]PHWLQ� NDOLWHVLQL� GR÷UXGDQ� WHVSLW� HGHELOPHNWHGLUOHU�� 6DWÕQDOPD�
V�UHFLQGH� ROXúDQ� DNVDNOÕNODUÕ� PLQXPXP� G�]H\H� LQGLUJHPHN� LoLQ� LúOHWPHOHU��
KL]PHWLQ�IRQNVL\RQHO�YH�WHNQLN�NDOLWHVLQL�ROXúWXUDQ�XQVXUODUÕ�HQ�X\JXQ�úHNLOGH�
E�W�QOHúWLUPHOLGLUOHU�� %X� ED÷ODPGD� VXQXODQ� �U�Q�Q� IRQNVL\RQHO� YH� WHNQLN�
NDOLWHVL�� LúOHWPHQLQ� NXUXP� LPDMÕQÕ� HWNL\HFH÷L� V|\OHQHELOLU�� 7HNQLN� YH�
IRQNVL\RQHO� NDOLWHGH� V�UHNOL� KDWDODU�ROXúX\RUVD� NXUXP� LPDMÕ�ROXPVX]� \|QGH�
HWNLOHQHFHNWLU� �

G��6SRQVRUOXN�� øúOHWPHOHULQ� NDPX� \DUDUÕQD� \DSWÕNODUÕ� KDUFDPDODU�
NDUúÕOÕ÷ÕQGD� LPDM� JHOLúWLUPH� YH� GX\XUXP� EHNOHQWLOHUL� V|]� NRQXVXGXU��
6SRQVRUOXN�� EX� EHNOHQWLOHUH� FHYDS� YHUHQ� ELU� DUDoWÕU� YH� LPDM� JHOLúWLUPH\H�
\|QHOLN� VSRQVRUOXN� X\JXODPDODUÕ� \D\JÕQODúPDNWDGÕU�� %X� QRNWDGD�� NXUXP�
LPDMÕQÕQ� ILQDQVH� HGLOHQ� YH\D� PHWDU\DO� GHVWHN� VD÷ODQDQ� EHOLUOL� ROD\� YH�
J|VWHULOHU� LOH� ED÷GDúWÕUÕOÕS�� JHOLúWLULOPHVLQGH� YH� VRV\DO� VRUXPOXOX÷XQ�
YXUJXODQPDVÕQGD� VSRQVRUOXN� IDDOL\HWOHUL� |Q� SODQD� oÕNPDNWDGÕU�� 'R÷UX�
VHoLOPLú� ELU� VSRQVRUOXN� X\JXODPDVÕ� LúOHWPHQLQ� J|U�Q�UO�÷�Q�Q� DUWWÕUÕOPDVÕ��
NRUXQPDVÕ� YH� JHOLúWLULOPHVLQL� VD÷OD\DUDN� LúOHWPHQLQ� VDWÕú� IDDOL\HWOHULQL� YH�
NUHGLELOLWHVLQL� ROXPOX� \|QGH� HWNLOHPHNWHGLU�� 6SRQVRUOXN� IDDOL\HWOHULQGH�
KHGHIOHQHQ� LPDM� ROXúXPX� YH� EXQXQ� IDDOL\HWOHUH� \DQVÕPDVÕ� X]XQ� YDGHGH�
JHUoHNOHúPHNWHGLU��

������6SRQVRUOXN�.DYUDPÕ�
6SRQVRUOXN�� ELU� VSRQVRUXQ� LPDMÕ�� NLPOL÷L�� PDUNDODUÕ��

�U�QOHUL�KL]PHWOHUL� LOH�VSRQVRU�HGLOHQ�ROD\��HWNLQOLN��|UJ�W�YH�ELUH\�DUDVÕQGD�
ROXPOX�ELU�ED÷GDúWÕUPD�VD÷ODPDN�DPDFÕ\OD�YH�DQODúPDOÕ�RODUDN�� ILQDQVPDQ�
YH\D� GL÷HU� ELU� W�U� GHVWHN� VD÷ODQGÕ÷Õ� ELU� LOHWLúLP��� \|QWHPL� RODUDN�
WDQÕPODQPDNWDGÕU�� 7DQÕPGD� \HU� DODQ� VSRQVRU�� GHVWHN� VD÷OD\DQ� NXUXP��
VSRQVRU� HGLOHQ� LVH�� ROD\�YH� HWNLQOLNOHU� LOH� LOJLOL� GROD\OÕ� YH\D�GROD\VÕ]�GHVWHN�
DODQ� ELUH\�� |UJ�W� YH\D� NXUXPGXU�� 7DQÕPGD� GLNNDW� oHNHQ� ELU� EDúND� KXVXV���
VSRQVRUOX÷XQ� ELU� LOHWLúLP� \|QWHPL� ROPDVÕGÕU�� %X� \|QWHPGH� VSRQVRU��
GHVWHNOHQHQ� ROD\� LOH� NXUXP� DUDVÕQGD� ROXPOX� ED÷GDúWÕUPD� \DSPDN� DPDFÕ\OD�
NXUXP�LOH�LOJLOL�ELOJLOHUL�oÕNDU�oHYUHOHULQH�LOHWPHNWHGLU��

%LU� EDúND� WDQÕPD� J|UH� VSRQVRUOXN�� SD]DUODPD� LOHWLúLP� DPDoODUÕQD�
XODúDELOPHN�LoLQ�KHUKDQJL�ELU�IDDOL\HW�LOH�LOJLOL�ELU�RUJDQL]DV\RQX�VDWÕQ�DOPDN�
��� $\úH�g=7h5.��+L]PHW�3D]DUODPDVÕ��%LUOLN�0DWEDDVÕ��(VNLúHKLU��������V������
��� 6HPD� 7$3$1�� <HúLP� $.øù� YH� 'L÷HUOHUL�� 3D]DUODPD� øOHWLúLPL�� $QDGROX� hQLYHUVLWHVL�

<D\ÕQODUÕ��&LOW����(VNLúHKLU��������V������
���� 7$3$1�YH�$.øù��V������
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YH� RUJDQL]DV\RQ� V�UHVLQFH� KHGHI� NLWOHGH� LúOHWPH� OHKLQGH� ROXPOX� ILNLUOHU�
ROXúWXUPDN�DPDFÕ\OD�GL÷HU�LOHWLúLP�DUDoODUÕQÕ�GD�VLVWHPOL�RODUDN�NXOODQPDNWÕU�
��� øON�WDQÕPGDQ�IDUNOÕ�RODUDN�EX�WDQÕPGD�VSRQVRU�ROXQDQ�IDDOL\HWOHU�LOH�LOJLOL�
EDVÕQ�\D\ÕQGD� oÕNDQ� ROXPOX� KDEHUOHULQ� NXUXP� LPDMÕQÕQ� ROXúXPXQD� NDWNÕODU�
VD÷ODGÕ÷Õ� YH� EDúDUÕ� LoLQ� VSRQVRUOXN� LOH� GL÷HU� SD]DUODPD� LOHWLúLP� \|QWHPOHUL�
DUDVÕQGD�LúELUOL÷LQLQ�JHUHNOLOL÷L�YXUJXODQPDNWDGÕU��

�����øúOHWPHOHULQ�6SRQVRUOXNWDQ�%HNOHQWLOHUL�
øúOHWPHOHU� UHNODP�� NLúLVHO� VDWÕú�� VDWÕú� JHOLúWLUPH� JLEL� SD]DUODPD�

LOHWLúLP� RUWDPODUÕQÕ� WDOHS� \DUDWPDN� LoLQ�� VSRQVRUOXN� IDDOL\HWOHULQL� LVH�� GL÷HU�
WXWXQGXUPD�oDEDODUÕ�LOH�XODúÕODPD\DQ�KHGHI�SD]DUODUD�XODúPDN��WDQÕWÕPÕ�\DVDN�
RODQ�PDO�KL]PHWOHULQ� WDQÕWÕPÕQÕQ� VD÷ODPDN�� WRSOXPVDO� VRUXPOXOXNODUÕ� \HULQH�
JHWLUPHN� LoLQ� NXOODQPDNWDGÕUODU�� %X� V�UHoWH� LúOHWPHOHU�� � W�NHWLFLOHUH� \DUDUOÕ�
IDDOL\HWOHUGH�EXOXQGXNODUÕ�PHVDMÕQÕ�LOHWHUHN�oÕNDU�oHYUHOHUL��]HULQGH�L\L�QL\HW�
YH�NXUXP� LVPL� LOH� LOJLOL� ROXPOX�oD÷UÕúÕPODU� \DUDWPDNWDGÕUODU��%XQXQ� VRQXFX�
RODUDN� W�NHWLFLOHULQ� VSRQVRU� NXUXPXQ� �U�Q�Q�� DOPD� RODVÕOÕ÷Õ� DUWPDNWD� YH�
oÕNDU� oHYUHOHUL� LOH� ROXPOX� LOLúNLOHU� JHOLúWLULOHELOPHNWHGLU�� øúOHWPHOHULQ�
VSRQVRUOXN�IDDOL\HWOHULQGHQ�EHNOHQWLOHUL��DúD÷ÕGDNL�JLEL�VÕQÕIODQGÕUÕODELOLU��

D�� %�\�N� |OoHNOL� GHVWHNOHPH� IDDOL\HWOHUL�� LúOHWPH� KDNNÕQGD�
E�\�NO�N��ILQDQVDO�J�o��XOXVODUDUDVÕ�SUHVWLM�JLEL�LPDM�YH�GH÷HUOHQGLUPHOHUH�\RO�
DoPDNWDGÕU��

E�� 6SRQVRU�RODQ� LúOHWPHQLQ� DPDFÕ�� úLUNHW� LVPLQLQ�GHVWHNOHQHQ�ROD\�
LOH� ED÷GDúWÕUÕOPDVÕ� \ROX\OD� LúOHWPH� ROD\ÕQ� LPDM� YH� SUHVWLMLQL� SD\ODúPDN�
LVWHPHVLGLU��%X�DODQGD�HQ�EDúDUÕOÕ�VSRQVRUOXN�|UQH÷L�������\ÕOÕQGD�7�UNL\H¶GH�
JHUoHNOHúHQ� $YUXSD� EDVNHWERO� úDPSL\RQDVÕQGDNL� 7�UNL\H� EDVNHWERO� PLOOL�
WDNÕPÕ��VSRQVRUX�RODQ�*DUDQWL�%DQNDVÕ�LOH�|]GHúOHúPLú�GXUXPD�JHOPHVLGLU���

F�� 6SRQVRUOXN�LOH�LúOHWPHOHU��WRSOXPD�NDUúÕ�VRUXPOXOXNODUÕQÕ�RUWD\D�
oÕNDUPD�RODQD÷Õ��HOGH�HGHUOHU���

G�� <HQL� NXUXODQ� LúOHWPHOHUGH� VSRQVRUOX÷XQ� NXOODQÕP� DPDFÕ� LVH��
LúOHWPHQLQ� SL\DVDGD� WDQÕQPD� RUDQÕQÕ� DUWWÕUPDNWÕU�� %X� DPDFÕQ�
JHUoHNOHúPHVLQGH� GHVWHNOHPH� DODQÕQÕQ� SRS�ODULWHVL� |Q� SODQD� oÕNPDNWDGÕU��
gUQH÷LQ��$ULD�LúOHWPHVL�*DODWDVDUD\��)HQHUEDKoH��%HúLNWDú�YH�7UDE]RQ�6SRUD�
VSRQVRU� ROGXNWDQ� VRQUD� SL\DVDGD� WDQÕQPD� RUDQÕQÕ� |QHPOL� GHUHFHGH�
DUWWÕUPÕúWÕU��

H�� øúOHWPHOHU�� VSRQVRUOXN� IDDOL\HWOHULQL� LPDM� GH÷LúWLUPH� DPDFÕ� LOH�
NXOODQDELOLUOHU�� gUQH÷LQ� 3HSVL�� 7LQD� 7XUQHU� JLEL� VDQDWoÕODUÕQ� NRQVHUOHULQL�
GHVWHNOH\HUHN�GDKD�JHQo�ELU�LPDM�ROXúWXUPD\D�oDOÕúPÕúWÕU���

I�� 6SRQVRUOXN� IDDOL\HWL� LOH� LúOHWPHOHU� YH� �U�QOHULQLQ� YDUOÕNODUÕQÕ�
PHG\DGD� GX\XUPD� úDQVÕQÕ� HOGH� HWPHNWHGLUOHU�� gUQH÷LQ�<DSÕ�.UHGL� %DQNDVÕ�

���� g�%D\EDUV� 7(.�� 3D]DUODPD� øONHOHUL� 7�UNL\H� 8\JXODPDODUÕ�� *OREDO� <|QHWLPVHO�
<DNODúÕP��&HP�2IVHW�0DWEDDFÕOÕN��ø]PLU��������V������
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VDQDW� J�QOHUL��757¶GH����NH]�J|VWHULOPLúWLU��%X� V�UHoWH� LúOHWPH� LoLQ�|QHPOL�
ELU�WXWXQGXUPD�IDDOL\HWLQL��FUHWVL]�\HULQH�JHWLUPH�LPNDQÕ�VD÷ODQPÕúWÕU��

J�� 6SRQVRUOXN� DONRO�� VLJDUD� JLEL� UHNODPÕ� \DVDN� RODQ� ED]Õ� �U�QOHUL�
�UHWHQ�LúOHWPHOHUFH��PDUND�YH�NXUXPVDO�LPDM�ROXúWXUPDGD�NXOODQÕODELOHFHN�ELU�
SD]DUODPD�LOHWLúLP�RUWDPÕGÕU��gUQH÷LQ�7�UNL\H¶GH�(IHV�3LOVHQ�ELU�oRN�N�OW�UHO�
IDDOL\HWL�GHVWHNOHPHNWHGLU��

�����*�QFHO�6SRQVRUOXN�$ODQODUÕ��
6SRQVRUOXN� IDDOL\HWOHULQLQ� NHQGLVLQGHQ� EHNOHQLOHQ� ID\GDODUÕ�

JHUoHNOHúWLUHELOPHVL� LoLQ� SD]DU�� �U�Q�� LOHWLúLP� DUDoODUÕ�� GL÷HU� WXWXQGXUPD�
WHNQLNOHUL�� VSRQVRUOX÷D�D\UÕODQ� IRQ�� UDNLSOHU��HNRQRPLN�\DSÕ�� W�P�SD]DUODPD�
VWUDWHMLVL� LOH� X\XP� JLEL� oHYUH� NRúXOODUÕQÕQ� DQDOL]� HGLOPHVL� JHUHNLU�� %X�
LQFHOHPHOHU� VRQXFXQGD�� KDQJL� VSRQVRUOXN� DODQÕQÕQ� EHNOHQWLOHUH� FHYDS�
YHUHFH÷L� WHVSLW� HGLOLU�� øúOHWPHOHU� WDUDIÕQGDQ� \D\JÕQ� RODUDN� NXOODQÕODQ�
VSRQVRUOXN�DODQODUÕQÕ�úX�úHNLOGH�VÕUDODPDN�P�PN�QG�U��

D��6SRU�� 6SRQVRUOXN� IDDOL\HWOHUL� LoHULVLQGH� HQ� ID]OD� GHVWHNWH�
EXOXQXODQ� DODQ� VSRU� IDDOL\HWOHULGLU�� g]HOOLNOH� E�\�N� LúOHWPHOHULQ� G�Q\D�
oDSÕQGD�G�]HQOHQHQ�IXWERO�YH\D�ROLPSL\DW�R\XQODUÕ�JLEL�oHúLWOL�úDPSL\RQDODUD�
GHVWHNWH� EXOXQGXNODUÕ� J|U�OPHNWHGLU��%X� J�QOHUGH� HQ� SRS�OHU� YH� J�QGHPGH�
RODQ� IDDOL\HW�� 7�UNL\H� PLOOL� WDNÕPÕQÕQ� GD� EXOXQGX÷X� G�Q\D� IXWERO�
úDPSL\RQDVÕQÕQ� VSRQVRUODUÕ� DUDVÕQGD�0DVWHU�FDUG�� � \DKRR�� YH�0F� GRQMDOG¶V�
JLEL� ELU� oRN� LúOHWPH\L� J|UPHN� P�PN�QG�U�� %X� DQODPGD� |]HOOLNOH� VSRUWLI�
IDDOL\HWOHULQ�VSRQVRUOX÷XQX�HOH�JHoLUPHN�]RUGXU��%X�QLWHOLNWHNL�VSRQVRUOXNODUÕ�
HOH�JHoLUPHN�LoLQ�oRN�E�\�N�E�WoHOHU�JHUHNPHNWHGLU���

E��dHYUH� 6RQ�\ÕOODUGD�JLGHUHN�\D\JÕQODúDQ��ELU�VSRQVRUOXN�DNWLYLWHVL�
LVH� oHYUH� DODQÕQGD� JHUoHNOHúPHNWHGLU�� dHYUH� VSRQVRUOX÷X� WHPL]OLN�� NLUOLOLN��
D÷Do� GLNPH� YE�� NRQXODUGD� YDWDQGDúODUÕQ� ELOJLOHQGLULOPHVL� LoLQ� WRSODQWÕODU�
G�]HQOHPH� YH� WHGELUOHU� DOÕQPDVÕQD� GHVWHNWH� EXOXQPDN� úHNOLQGH�
JHUoHNOHúPHNWHGLU���

F��6RV\DO� VRUXPOXOXNODU� LOH� LOJLOL� DNWLYLWHOHU�� 6D÷OÕN� VSRQVRUOX÷X�
�EXODúÕFÕ� KDVWDOÕNODU�� UDG\RDNWLI� PDGGHOHULQ� HWNLOHUL� YE�� NRQXODUGD� KDONÕ�
ELOJLOHQGLUPHN��� H÷LWLP� VSRQVRUOX÷X� �RNXOODUÕQ�� \�NVHNRNXOODUÕQ�� DUDúWÕUPD�
HQVWLW�OHULQLQ�� DUDúWÕUPD� SURMHOHULQLQ� D\QL� \DGD� QDNGL� EDNÕPGDQ�
GHVWHNOHQPHVL���� WL\DWUR�� P�]LN� NRQVHUOHUL�� RSHUD� JLEL� N�OW�UHO� YH� VDQDWVDO�
IDDOL\HWOHUL� GHVWHNOHPHN�� VRV\DO� VRUXPOXOXN� DPDFÕQÕ� J�GHQ� YH� \D\JÕQ�
NXOODQÕODQ� VSRQVRUOXN�DODQODUÕGÕU�� �gUQH÷LQ�� �7�UNL\H¶GH�N�OW�UHO� YH�VDQDWVDO�
IDDOL\HWOHULQ�JHOLúPHVLQH�NDWNÕGD�EXOXQPDN�DPDFÕ�LOH��NXUXOPXú�RODQ�øVWDQEXO�
.�OW�U� YH� 6DQDW� 9DNIÕQÕQ� NXUXPVDO� VSRQVRUODUÕ� DUDVÕQGD� ,�%�0��� 7KH�
0DUPDUD�+RWHO�JLEL�LúOHWPHOHU�EXOXQPDNWDGÕU���

�
��� )DWPD�*('ø./ø��³6SRQVRUOXN�YH�5HNODP´��3D]DUODPD�'�Q\DVÕ�'HUJLVL��&LOW�����6D\Õ�����

(\O�O�(NLP��������V�������
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���6321625/8.�9(�ø17(51(7��
6SRQVRUOXNWD�YDUVD\ÕODQ�WHPHO�DPDo�³L\L�QL\HW´�J|VWHUJHVL�ROPDN�YH�

KHGHI�NLWOHOHU�QH]QLQGH�³J�YHQ´�VD÷ODPDNWÕU��6�UHNOL�KHGHI�NLWOHOHUL� LOH�WLFDUL�
LOLúNLOHU� LoLQGH�RODQ� LúOHWPHOHU��VSRQVRUOXN� IDDOL\HWOHUL� LOH� WDPDPHQ� IDUNOÕ�ELU�
WHPHOGH� KHGHI� NLWOHOHUL� LOH� EXOXúPD� LPNDQÕ� HOGH� HWPHNWHGLUOHU�� %XQXQOD�
ELUOLNWH� J�Q�P�]GH� IL]LNVHO� RUWDP� YH� EDVÕQ� \D\ÕQ� VSRQVRUOX÷XQGD�� KHGHI�
NLWOHOHULQ� NDUúÕODúWÕNODUÕ� oRN� VD\ÕGD� IDDOL\HW� YH� ELUoR÷XQXQ� JHOHQHNVHOOHúPLú�
VSRQVRUODUÕ� EXOXQPDNWDGÕU�� %|\OHVLQH� \R÷XQ� ELU� UHNDEHW� RUWDPÕQGD��
LúOHWPHOHULQ� VHVOHULQL� GX\XUPDODUÕ� ROGXNoD� ]RUODúPDNWDGÕU�� 'ROD\ÕVÕ\OD� EX�
oDEDODUÕQ� VDUI� HGLOHFH÷L� \HQL� ELU� DUDo�� ELU� oRN� NXUXOXú� LoLQ� DYDQWDM�
VD÷OD\DFDNWÕU�� %X� DUDo�� � LQWHUQHWWH� \HU� DODQ� ZHE� VD\IDODUÕQD� \DGD� LQWHUQHWWH�
JHUoHNOHúWLULOHQ�NDPSDQ\DODUD�GHVWHN��\DQL�VSRQVRU�ROPDNWÕU���

øQWHUQHWWH� SD]DUODPD� OLWHUDW�U�QGH� VSRQVRUOXN� EDQQHU�� LQWHUVLWLDO��
DIILOLDWH� JLEL� ELU� UHNODP� W�U�� RODUDN� HOH� DOÕQÕS� LQFHOHQPHNWHGLU�� øQWHUQHWWH�
UHNODP� IDDOL\HWOHULQH� D\UÕODQ� IRQODU� GLNNDWH� DOÕQGÕ÷ÕQGD� LQWHUQHW�
VSRQVRUOX÷XQXQ� |QHPL� GDKD� DoÕN� ELU� úHNLOGH� J|U�OHELOLU�� øQWHUQHW� UHNODP�
JHOLUOHULQLQ������\ÕOÕQGD����PLO\DU�'RODU�ROGX÷X�WDKPLQ�HGLOPHNWHGLU��� �����
\ÕOÕQGD� \DSÕODQ� H�UHNODPFÕOÕN� UDSRUXQD� J|UH� LQWHUQHW� UHNODP� KDUFDPDODUÕ��
EDQQHU� UHNODPODUGDQ� VSRQVRUOX÷D� GR÷UX� ND\PDNWDGÕU��� ����¶GH� EDQQHU�
UHNODPODU�� W�P�RQOLQH� UHNODP�KDUFDPDODUÕQÕQ����¶VLQL�� VSRQVRUOXN����¶ÕQÕ��
LQWHUVLWLDO� UHNODPODU� ��¶�Q�� YH� GL÷HU� UHNODP� W�UOHUL� LVH� ��¶LQL��
ROXúWXUPDNWDGÕU�� ����� \ÕOÕ� VRQODUÕQGD� VSRQVRUOXN� KDUFDPDODUÕ�� W�P� UHNODP�
KDUFDPDODUÕQÕQ����¶LQL��ROXúWXUDFD÷Õ�WDKPLQ�HGLOPHNWHGLU���

7DEOR�����:HE�5HNODP�+DUFDPDODUÕ��
<ÕO�:HE�5HNODPFÕOÕ÷Õ�+DUFDPDODUÕ� ��������� ���������

%DQQHU�5HNODPODUÕ� ��� ���
6SRQVRUOXN� ��� ���
øQWHUVLWLDO�5HNODPODUÕ� � �
'L÷HU�5HNODP�7�UOHUL� � ���

.D\QDN�� 0LFKDHO� 3$6725(�� ³%DQQHUV� 2Q� 'HFOLQH´��
KWWS���F\EHUDWODV�LQWHUQHW�FRP�PDUNHWV�DGYHUWLVLQJ�DUWLFOH��������B����������
KWPO�������������
���� ««���³øQWHUQHWWH�5HNODP´��KWWS���ZZZ��PDUNHWÕQJWXUNL\H�FRP�WU���������������
�����0LFKDHO�3$6725(��³$GYHUWLVHUV�/RRNLQJ�%H\RQG�%DQQHUV´��

KWWS���F\EHUDWODV�LQWHUQHW�FRP�PDUNHWV�DGYHUWLVLQJ�DUWLFOH��������B����������KWPO��
������������

���� 0LFKDHO�3$6725(��³%DQQHUV�2Q�'HFOLQH´��
KWWS���F\EHUDWODV�LQWHUQHW�FRP�PDUNHWV�DGYHUWLVLQJ�DUWLFOH��������B����������KWPO��
������������
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������� øQWHUQHW� 2UWDPÕQÕQ� øOHWLúLP� <DSÕVÕ� YH� 6SRQVRUOX÷D��
� .DWNÕODUÕ�

5HVLP�� VHV�� JUDILN� JLEL� NXOODQÕFÕODUÕ� PD÷D]D\D� oHNLFL� XQVXUODUÕ� ELU�DUDGD� NXOODQPD� |]HOOL÷L� LOH� LQWHUQHW�� HWNLOHúLPOL� VDQDO� RUWDPODUD� GD\DOÕ�SD]DUODPD� DODQODUÕ��� YH� HWNLQ� VXQXP� LPNkQÕ� VD÷ODPDNWDGÕU�� %X� VHEHSOH�LQWHUQHW� RUWDPÕQGD� LOHWLúLPOHU�� PDUND� IDUNÕQGDOÕ÷Õ� \DUDWPDGD� WHOHYL]\RQ� YH�EDVÕQGD� \HU� DODQ� LOHWLúLPOHUGHQ� GDKD� HWNLOL� RODELOPHNWHGLU�� ����� \ÕOÕQGD��0LOOZDUG� %URZQ� ,QWHUQDWLRQDO¶ÕQ� PDUND� IDUNÕQGDOÕ÷Õ� \DUDWPDGD� EDQQHUODUÕQ��LQWHUQHW� UHNODP� W�U��� HWNLVLQL� WHVW� HWWL÷L� DUDúWÕUPDVÕQGD� UHNODP� EDQQHUODUÕ�J|VWHULOHQ�JUXSWD�PDUND�IDUNÕQGDOÕ÷ÕQÕQ����¶GHQ�����¶H�oÕNWÕ÷Õ�VDSWDQPÕúWÕU�%DQQHUODUÕQ� PDUND� IDUNÕQGDOÕ÷Õ� \DUDWPDGD� QHUHGH\VH� ��� NDW� RODQ� EX� DUWÕúÕ��PDUND� IDUNÕQGDOÕ÷Õ�\DUDWPDGD�\HQL� LOHWLúLP�DUDFÕ�RODUDN� LQWHUQHWLQ�|QHPOL�YH�HWNLQ�ELU� DUDo�RODUDN�NXOODQÕODELOHFH÷LQLQ� VRPXW�NDQÕWÕ� RODUDN�J|U�OP�úW�U���%HQ]HU��úHNLOGH�LQWHUQHWWH�VSRQVRUOXN�IDDOL\HWOHULQLQ�NXUXPVDO�LPDM�\DUDWPDGD�HWNLOL� ELU� DUDo�ROGX÷X� V|\OHQHELOLU�� øQWHUQHWLQ� LOHWLúLP�RUWDPÕ�YH� VSRQVRUOX÷D�NDWNÕODUÕ�DúD÷ÕGDNL�JLEL�DoÕNODQDELOLU��
D��(WNLOHúLP� �øQWHUDNWLIOLN��� (WNLOHúLP� NDYUDPÕ�� LúOHWPHOHU� LOH�DOÕFÕODU�DUDVÕQGD�oLIW�\|QO��LOHWLúLPL�V�UHNOL�NÕOPDN�RODUDN�NDYUDPODúWÕUÕODELOLU��(WNLOHúLPLQ� LNL� |]HOOL÷L� FHYDSODPD� ]DPDQÕ� YH� FHYDSODPD� RODVÕOÕ÷ÕGÕU��&HYDSODPD� ]DPDQÕ�� PHVDMÕQ� DOÕFÕ\D� J|QGHULOPHVL� LOH� � DOÕQPDVÕ� DUDVÕQGD�]DPDQ�IDUNÕQÕQ�KLo�YH\D�oRN�D]�ROPDVÕGÕU��&HYDSODPD�RODVÕOÕ÷Õ�LVH��ELU�WDUDIÕQ�FHYDEÕQÕQ� GL÷HU� WDUDIWDQ� YHULOHQ� FHYDEÕQ� ELU� IRQNVL\RQX� ROPDVÕGÕU���%LOJLVD\DUOÕ� LOHWLúLP� oHYUHVLQLQ� VXQGX÷X� EX� LOHWLúLP� \|QWHPLQGH� oRNOX�PHG\DGDQ�\DUDUODQÕOPDNWD�YH�NXOODQÕFÕODU��ILLOL�SRWDQVL\HO�W�NHWLFLOHU���LOH�ELUH�ELU�HWNLOHúLP�VD÷ODQPDNWDGÕU���
øQWHUQHW� RUWDPÕQÕQ� HWNLOHúLP� |]HOOL÷L�� KHU� ELU� NXOODQÕFÕ\D� ELUH\VHO�PHVDM�J|QGHUPH�LPNkQÕ�YHUPHNWH��NXOODQÕFÕODU�EHNOHQWL��LVWHN�YH�úLND\HWOHULQL�LúOHWPHOHUH� DQÕQGD� \DQVÕPDNWD��� YH� LOHWLúLP� RUWDPÕ� � J|]GHQ� JHoLULOPHN�VXUHWL\OH�GDKD�LúOHYVHO�KDOH�JHWLULOHELOPHNWHGLU��.XOODQÕFÕODU�LOH�HWNLOHúLPOL�YH�JHoHN� ]DPDQOÕ� LOHWLúLP� NXUXOPDVÕQÕQ� DPDFÕ� VDGHFH� VDWÕú� PH\GDQD� JHWLUPHN�GH÷LO�ELU�LOLúNL\L�\|QHWPHN�YH�W�NHWLFL�ED÷OÕOÕ÷ÕQÕ�ROXúWXUPDNWÕU��� 'ROD\ÕVÕ\OD�LQWHUQHWLQ� HWNLOHúLP� |]HOOL÷L�� NXUXP� LPDMÕQÕQ� ROXúXPXQD� |QHPOL� NDWNÕODU�VD÷ODU��

���� 1XVUHW� (.ø1��%LOJL� (NRQRPLVLQGH� (OHNWURQLN� 7LFDUHW�� øVWDQEXO� 7LFDUHW� 2GDVÕ� <D\ÕQODUÕ��
1R������øVWDQEXO��������V������

���� +�VH\LQ� $/781%$ù�� ³'L÷HU� øQWHUQHW� 5HNODP� 7�UOHUL´�� KWSS���WXUN�LQWHUQHW�FRP�
�KDEHU�\D]ÕJRVWHUKKS�" ������������������

���� -�� $/%$�� -�� /<1&+� YH� 'L÷HUOHUL� ³,QWHUDFWLYH� +RPH� 6KRSSLQJ�� &RQVXPHU�� 5HWDLOHU� DQG�
0DQXIDFWXUHU�,QFHQWLYHV�7R�3DUWLFLSDWH�,Q�(OHFWURQLF�0DUNHWSODFH´��-RXUQDO�2I�0DUNHWLQJ��
9RO�������-XO\���������S��������

���� 'RQQD� +2))0$1� DQG� 3HWHU� 129$.�� ³0DUNHWLQJ� ,Q� +\SHUPHGLD� &RPSXWHU�0HGLDWHG�
(QYLURQPHQWV��&RQFHSWXDO�)RXQGDWLRQV´��-RXUQDO�2I�0DUNHWLQJ��9RO�������-XO\��������S����
����

�����øEUDKLP�.,5d29$��øQWHUQHWWH�3D]DUODPD��%HWD�%DVÕP�<D\ÕP�øVWDQEXO��������V�����
���� %DWUD�5$-$(9� DQG� $QGUHZ�'(87&+��7KH� 1HZ� 'LUHFW�0DUNHWLQJ� 6WUDWHJ\�� +RZ� 7R�

,PSOHPHQW�$�3URILW��'DWDEDVH�0DUNHWLQJ�6WUDWHJ\��5LFKDUG�'��,UZLQ�,QF���86$��������V����
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øQWHUQHW� RUWDPÕQGD� LOHWLúLP�� LúOHWPH�NXOODQÕFÕ� DUDVÕQGD� RODELOHFH÷L�JLEL� NXOODQÕFÕ�NXOODQÕFÕ� DUDVÕQGD� GD� \DSÕODELOLU�� øQWHUQHW� RUWDPÕQGD� NXOODQÕFÕ�NXOODQÕFÕ� DUDVÕQGD� \�]� \�]H� JUXS� WRSODQWÕODUÕ�� RQOLQH� VRKEHW�� H�SRVWD� JLEL��JHUoHN�]DPDQOÕ�YH�HWNLOHúLPOL�LOHWLúLPOHU�\DSÕOPDNWDGÕU���6|]�NRQXVX�LOHWLúLP�\DSÕVÕ� LOH� NXOODQÕFÕODU�� EHOLUOL� ELU� LúOHWPH� YH\D� �U�Q� LOH� LOJLOL� G�ú�QFHOHULQL�EDúNDODUÕ� LOH� SD\ODúDELOPHNWHGLUOHU�� %X� \DSÕ�� NXOODQÕFÕODU� NDGDU� LúOHWPHOHU�DoÕVÕQGDQ�GD�|QHP�WDúÕU��d�QN��NXOODQÕFÕODU��LúOHWPHOHU�LOH�LOJLOL�ROXPOX�YH\D�ROXPVX]�G�ú�QFHOHULQL�KÕ]OD�GL÷HU�NXOODQÕFÕODUD�DNWDUGÕNODUÕQGDQ��LúOHWPH�LoLQ�\HQL� ELU� W�NHWLFL� NLWOHVL� HOGH� HWPH� YH\D� SD]DU� ND\EÕQD� QHGHQ� ROPD� JLEL� LNL�WH]DW�VRQXFX�RUWD\D�oÕNDUPDNWDGÕU��
øQWHUQHWLQ� HWNLOHúLP� |]HOOL÷L� VD\HVLQGH� LúOHWPH� KHGHI� NLWOH� LOH�GR÷UXGDQ�ELU�EXOXúPD�QRNWDVÕ� \DUDWPDNWDGÕU��gUQH÷LQ�JHUoHN�\DúDPGDNL�ELU�NRQVHU� VSRQVRUOX÷XQGD�ELUoRN�NLúL� NRQVHUL� L]OHPHN��]HUH� RUDGD�EXOXQPDNWD�YH�NRQVHUL�VSRQVRU�HGHQ�LúOHWPH�LOH�SHN�LOJLOHQPHPHNWHGLU��
E��=DPDQ� YH� PHNDQ� VÕQÕUÕQÕQ� ROPD\ÕúÕ�� øQWHUQHWWH� SD]DUODPD�SURJUDPÕ� LOH� LOJLOL� ELOJLOHU�� J�Q�Q� ��� VDDWL�� G�Q\DQÕQ� KHU� WDUDIÕQGDQ�LOJLOHQHQOHULQ� XODúDELOHFH÷L� úHNLOGH�� NHVLQWLVL]� RODUDN� �U�Q� YH� KL]PHWOHULQ�WDQÕWÕPÕQÕ� VD÷OD\DUDN��� ]DPDQ� ID\GDVÕ� \DUDWPDNWDGÕU�� øQWHUQHW� RUWDPÕQGD�LúOHWPHOHU� J�Q�Q� ��� VDDWL�� KDIWDGD� �� J�Q�� \ÕOGD� ���� J�Q� KL]PHW� YHUPH�LPNkQÕQÕ� ND]DQDELOLUOHU�� <DQL� LúOHWPH� YH\D� PDUND�� KHGHI� NLWOHVL� LOH� ]DPDQD�ED÷OÕ� NDOPDNVÕ]ÕQ� EXOXúDELOLU�� $\UÕFD� LQWHUQHWWH� \HU� DoÕVÕQGDQ� GD� ELU�VÕQÕUODQGÕUPD� \DSÕOPDPDNWDGÕU�� gUQH÷LQ� ELU� ILOP� IHVWLYDOL� EHOLUOL� ELU� ]DPDQ�GLOLPL� LoHULVLQGH� EHOLUOL� ELU� PHNDQGD� JHUoHNOHúPHNWHGLU�� $QFDN� LQWHUQHWWHNL�VSRQVRUOXNWD� KHUKDQJL� ELU� ]DPDQ� NÕVÕWODPDVÕ� ROPDPDVÕ� \DQÕ� VÕUD� W�P�G�Q\DGDNL�LQWHUQHW�NXOODQÕFÕODUÕQD�XODúDELOPH�LPNDQÕ�VD÷ODPDNWDGÕU��
F��gOo�OHELOLUOLN�� øQWHUQHW� VSRQVRUOX÷X� |Oo�OHELOLU� ELU� QLWHOLN�WDúÕPDNWDGÕU�� .XOODQÕFÕQÕQ� ZHE� VLWHVLQH� YH\D� GL÷HU� LQWHUDNWLI� IRUPDWODUD�GLNNDWL�³KLW´�LOH�LIDGH�HGLOPHNWHGLU��+LW��NXOODQÕFÕQÕQ�EHOLUOL�ELU�VLWH\H�\DSWÕ÷Õ�ELU� ]L\DUHW� DQODPÕQÕ� WDúÕPDNWD� YH� SHN� oRN� ZHE� VLWHVL� NXOODQÕFÕODUÕQ�]L\DUHWOHULQL� RWRPDWLN� RODUDN� ND\GHGLFL� SURJUDPODU� NXOODQPDNWDGÕU�� %X�SURJUDPODU�VD\HVLQGH�DOÕQDQ�ELOJLOHU�ELU�³FRRNLH´�GHSRVXQGD�GHSRODQPDNWD�YH�]L\DUHWLQ�D\QÕ�NLúLGHQ�YH\D�D\QÕ�85/��8QLIRUP�5HVRXUFH�/RFDWRU�¶GHQ�JHOLS�JHOPHGL÷L� NRQWURO� HGLOPLú� ROPDNWDGÕU�� .XOODQÕFÕQÕQ� ZHE� VLWHVLQGH� KDQJL�VD\IDODUÕ� WÕNODGÕ÷Õ� YH� EX� VD\IDODUGD� QH� NDGDU� NDOGÕ÷Õ� EX� \|QWHPOH�VDSWDQDELOPHNWHGLU�� gOo�P� VRQXFXQGD� NDo� WDQH�85/¶QLQ� DoÕOGÕ÷Õ�� QH� NDGDU�IDUNOÕ� NXOODQÕFÕQÕQ� VLWH\L� ]L\DUHW� HWWL÷L�� NXOODQÕFÕODUÕQ� VLWH\H� QH� ]DPDQ� JHUL�G|QG�NOHUL��VLWHGH�JH]LQWL�\DSWÕ÷Õ�WRSODP�VD\ID�VD\ÕVÕ�JLEL�ELOJLOHU�HOGH�HGLOPLú�ROPDNWDGÕU�� %X� YHULOHU� LOH� ROXúWXUXODQ� YHUL� WDEDQÕ�� NXOODQÕFÕODU� LOH� LOHWLúLPGH�HWNLQOLN�VD÷ODPDN�DPDFÕ�LOH�NXOODQÕOPDNWDGÕU���

���� ,úÕO� .$5$$7�� ³øQWHUQHW� 5HNOkPFÕOÕ÷Õ´�� 3D]DUODPD� '�Q\DVÕ� 'HUJLVL�� <ÕO�� ���� 6D\Õ�� ����
0D\ÕV�+D]LUDQ��������V��������

���� $/781%$ù��D�J�ZHE�VLWHVL��
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G��'�ú�N�PDOL\HW��øQWHUQHW��\Õ÷ÕQ�PHG\DGDQ�GDKD�ID]OD�NLúL�LOH�WHPDV�VD÷ODGÕ÷Õ� LoLQ� XFX]GXU��� �� 7�P� SD]DUODPD� V�UHFL� � IDDOL\HWOHUL� D÷� �]HULQGHQ�RWRPDWLN� RODUDN� JHUoHNOHúWLULOHELOPHVL� VRQXFX� EDVNÕ� YH� SRVWD� PDVUDIODUÕQÕQ�D]DOPDVÕ�JLEL�GH÷LúNHQ��D\OÕN�NLUD��\DNÕW��VLJRUWD��SHUVRQHO�JLGHUOHUL�JLEL�VDELW�JLGHUOHUL� D]DOWPDNWDGÕU��� �� $\UÕFD� LQWHUQHW� VSRQVRUOX÷XQGD� JHUoHN� \DúDPGD�ROGX÷X� JLEL� ]DPDQ� DODQ� YH\D� HNVWUD� LúOHPOHU� JHUHNHQ� \DVDO� SURVHG�U� LOH�NDUúÕODúÕOPDPDNWDGÕU��%DúND�ELU�GH\LúOH� LQWHUQHW�VSRQVRUOX÷X��]DPDQ�YH�HIRU�PDOL\HWOHULQL�HQ�D]D�LQGLUJHPHNWHGLU��
H��(úLW� HULúLP� LPNDQÕ�� øQWHUQHWWH� KHUKDQJL� ELU� SD]DUD� JLULú� HQJHOL�EXOXQPDPDNWDGÕU�� %X� |]HOOLN� QHGHQL\OH�� ELU� oRN� �ONHGH� UHNODPODUÕ�\DVDNODQPÕú� RODQ� ED]Õ� W�NHWLP� PDGGHOHUL� �UHWHQ� LúOHWPHOHULQ� VSRQVRUOXN�IDDOL\HWOHULQH� NDWÕOPDVÕ� YH\D� WLFDUL� IDDOL\HWWH� EXOXQPDVÕQGD� KHU� KDQJL� ELU�NÕVÕWODPD�EXOXQPDPDNWDGÕU��
����� øQWHUQHWWH�6SRQVRUOX÷XQ�2OXúXPX��
øQWHUQHW�RUWDPÕQGD�JHUoHN�\DúDPGDNL� VSRQVRUOXN� IDDOL\HWOHUL�GHYDP�

HWWLULOGL÷L�JLEL�LQWHUQHWLQ�EDúOÕ�EDúÕQD�ELU�VSRQVRUOXN�DUDFÕ�RODUDN�NXOODQÕOPDVÕ�
GD�V|]�NRQXVX�RODELOPHNWHGLU��%XQXQOD�ELUOLNWH�LQWHUQHW�VSRQVRUOX÷X�GHQLOLQFH�
LON�DNOD�JHOHQ�X\JXODPD��ZHE�VSRQVRUOX÷XGXU��

:HE� VSRQVRUOX÷X�� EHOLUOL� ELU� NRQVHSWH� X\JXQ� \D\ÕQ� \DSDQ� ELU� ZHE�
VLWHVLQLQ� WHNQLN� DOW� \DSÕ� PDVUDIODUÕQÕQ� YH\D� VDELW� PDOL\HWOHULQLQ� VSRQVRU�
�UHNODP� YHUHQ�� WDUDIÕQGDQ� NDUúÕODQPDVÕGÕU�� %X� \DUGÕP� D\QL� YH\D� QDNGL�
RODELOLU�� <DUGÕP� EHGHOL� RODUDN� VSRQVRU� UHNODPODUÕQÕQ� ZHE� VD\IDVÕQD�
\HUOHúWLULOPHVL�V|]�NRQXVX�ROPDNWDGÕU���

øQWHUQHWWH� VSRQVRUOXN�� VSRQVRU� NDEXO� HGHQ� ZHE� VLWHVL� YH� VSRQVRU��
LúOHWPH� DUDVÕQGD� \DSÕODQ� ELU� VSRQVRUOXN� DQODúPDVÕ� oHUoHYHVLQGH�
\�U�W�OPHNWHGLU�� $QODúPD� PHWQLQGH� VSRQVRUOX÷XQXQ� WDUDIODUÕ� YH� ROXúXPX�
DoÕNoD�EHOLUWLOPHNWHGLU��øQWHUQHW�VSRQVRUOX÷XQXQ�LúOH\LúLQL�GDKD�L\L�NDYUDPDN�
LoLQ�DúD÷ÕGDNL�WHULPOHULQ�ELOLQPHVL�JHUHNPHNWHGLU���

D��$IILOLDWH� =L\DUHWoLOHULQL�NHQGL� VLWHVL��]HULQGHQ� UHNODP�EDQQHUODUÕ�\DGD�OLQN�\ROX\OD�VSRQVRU�LúOHWPHQLQ�VLWHVLQH�\|QOHQGLUHUHN�EX�LúOHWPHQLQ�ELU��U�Q�Q�Q��ELU�KL]PHWLQLQ�SD]DUODPDVÕQÕ�\DSDQ�YH�EXQXQ��]HULQGHQ�NRPLV\RQ�DODQ�ED÷ÕPVÕ]�ZHE�VLWHVL��
E��0HUFKDQW�� .HQGL� �U�QOHULQL� YH\D� KL]PHWLQL� DIILOLDWH� V|]OHúPHVL�\DSDUDN� RUWDNODUÕ� DUDFÕOÕ÷Õ� LOH� VDWPD\D� oDOÕúDQ� YH� EX� VDWÕú� �]HULQGHQ�RUWDNODUÕQD��DIILOLDWHOHULQH��NRPLV\RQ�YHUHQ�VSRQVRU�LúOHWPH��

���� -LOO�DQG�0DWKHZ�(//6:257+��,QWHUQHW�%XVLQHVV�%RRN�� -KRQ�:LOOH\�6RQV�3XE���&DQDGD��
������S�����

��� 7XQo� (5(0� YH�$]UD� %$<5$.7$5�� ³����¶OL� <ÕOODUGD� øQWHUQHWWH� 3D]DUODPDQÕQ� 5RO�� YH�
gQHPL������8OXVDO�3D]DUODPD�.RQJUHVL�7HEOL÷L��+DWD\��������V��������

���� «««���KWWS����ZZZ��VUPHG\D�FRP��VWUDWHML�KWPO������������������
���� «««���KWWS���ZZZ�QHW�VSRQVRU�FRP�WU�DUWLFOHV�VSRQVRU�WHULPOHU�KWPO���������������
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F��&RPLVVLRQ�� 6SRQVRU� LúOHWPH\H� \|QOHQGLULOHQ� ]L\DUHWoLOHULQ� �\H�ROPDVÕ�\DGD��U�QOHUGHQ�VDWÕQ�DOPDVÕ�NDUúÕOÕ÷ÕQGD�DIILOLDWH�ZHE�VLWHOHULQH�EHOOL�RUDQGD�|GHPH�\DSÕOPDVÕ��
G��$IILOLDWH�3URJUDP��%LU�VSRQVRU�LúOHWPHQLQ��U�QOHULQL�VDWPDN�YH\D�VLWHOHULQH� �\H� \DSPDN� NDUúÕOÕ÷ÕQGD� DIILOLDWH� VLWHOHULQLQ� JHOLU� HOGH� HWPHVLQL�VD÷OD\DQ�KHU�W�UO��SURJUDP��
H��3D\�3HU�6DOH� �6DWÕú� %DúÕQD� gGHPH��� $IILOLDWH� VLWHVL� �]HULQGHQ�VSRQVRU� LúOHWPHQLQ� VLWHVLQH� JLUHQ� ]L\DUHWoLOHULQ� VDWÕQ� DOGÕ÷Õ� �U�QOHU�NDUúÕOÕ÷ÕQGD� DIILOLDWH� VLWHVLQLQ� EHOOL� ELU� \�]GH� NRPLV\RQ� JHOLUL� HOGH� HWPHVLQL�VD÷OD\DQ�SURJUDP��
I��3D\�3HU�/HDG��h\HOLN�%DúÕQD�gGHPH���$IILOLDWH�VLWHVL��]HULQGHQ�VSRQVRU� LúOHWPHQLQ� VLWHVLQH� JLGHQ� ELU� ]L\DUHWoLQLQ� R� VLWHQLQ� KHUKDQJL� ELU��U�Q�Q��VDWÕQ�DOPDVD�GD�R�VLWHGH��\H�ROPDN�JLEL�ED]Õ�DNWLYLWHOHU�NDUúÕOÕ÷ÕQGD�VSRQVRUODUÕQ�DIILOLDWH�VLWHOHULQH�|GHPH�\DSWÕ÷Õ�SURJUDP���
J��3D\�3HU�&OLFN� �7ÕNODPD� %DúÕQD� gGHPH��� $IILOLDWH� VLWHVL��]HULQGHQ� VSRQVRU� LúOHWPHQLQ� VLWHVLQH� JLGHQ� KHU� WHNLO� ]L\DUHWoL� LoLQ� VSRQVRU�LúOHWPHQLQ�|GHPH�\DSWÕ÷Õ�SURJUDP��
K��3D\�3HU�øPSUHVVLRQ� �*|VWHULPH� gGHPH��� 6SRQVRU� LúOHWPHQLQ�NHQGL� UHNODP� EDQQHUÕQÕ� KHU� J|VWHULPL� NDUúÕOÕ÷Õ� DIILOLDWH� VLWH\H� |GHPH�\DSPDVÕGÕU��
� ������*�QFHO��6SRQVRUOXN�8\JXODPDODUÕ�
øQWHUQHWWH� VSRQVRUOXN�� JHUoHN� KD\DWWDNL� VSRQVRUOXNWDQ� IDUNOÕ� ELU�

DQODPÕ� LoHUPHNWH� YH� JHQHOOLNOH� LQWHUQHWWH� UHNODP� YHUPHN� DQODPÕQGD�
NXOODQÕOPDNWDGÕU�� $QFDN� VDGHFH� UHNODP� YHUPHN�� LQWHUQHWWH� VSRQVRUOXN� LoLQ�
\HWHUOL� ELU� NDYUDP� GH÷LOGLU�� d�QN�� LQWHUQHW�� LúOHWPHOHUH� \DUDWÕFÕOÕNODUÕQÕ� YH�
LQWHUQHWLQ� |]J�U� RUWDPÕQÕ� NXOODQDUDN� KHGHI� NLWOHOHUL� LOH� ELUH� ELU� EXOXúPD�
LPNDQÕQÕ� \DNDOD\DELOHFHNOHUL� ELU� RUWDP� VXQDU�� %X� QHGHQOH� UHNODP� GÕúÕ� ED]Õ�
X\JXODPDODU�GD�V|]�NRQXVX�RODELOPHNWHGLU��øQWHUQHWWH�VSRQVRUOXN�IDDOL\HWOHUL�
JHQHO�DQODPGD�G|UW�úHNLOGH�RUWD\D�oÕNDU�����

D��³6SRQVRUHG� E\´� \DGD� ³SRZHUHG� E\´� LEDUHOHUL�� %X� LEDUHOHU�JHQHOGH�VD\IDQÕQ�HQ��VW� \DGD�HQ�DOW�E|O�P�QGH�\HU�DODELOHFH÷L�JLEL�|]HO�ELU�µSRS� XS¶� �NXOODQÕFÕQÕQ� KHUKDQJL� ELU� P�GDKDOHVL� ROPDNVÕ]ÕQ� LNLQFL� ELU�HNUDQÕQÕQ�DoÕOPDVÕ��HNUDQÕ�RODUDN�GD�EHOLUHELOPHNWHGLU��%X� LEDUHOHULQ��]HULQH�IDUH� LPOHFL� LOH� JLGLOGL÷LQGH� YH� WÕNODQÕOGÕ÷ÕQGD� VSRQVRU� VD\IDVÕQD� JHoLú�VD÷ODQDELOLU�� %XQXQOD� ELUOLNWH� ED]Õ� ZHE� VD\IDODUÕQGD� HNVWUD� RODUDN� VD\ID�PHQ�V��LoHULVLQGH�GH�³VSRQVRUXPX]�ODUÕPÕ]´�JLEL�ELU�LEDUH�J|U�OHELOPHNWHGLU���
E��³,QWHJUDWLRQ� RI� FRQWHQW´� RODUDN� LVLPOHQGLULOHQ� LoHULN�VSRQVRUOX÷X�� %X� IRUPGDNL� ELU� VSRQVRUOXN��|]HOOLNOH�|]HO� LOJL� DODQÕQD�KLWDS�

���� *RQFD�257$1&ø/�³øQWHUQHW�2UWDPÕQGD�6SRQVRUOXN´��
KWWS���ZZZ�GDQLúPHQG�FRP�NRQXODU�SD]DUODPD\RQ�SD]VSRQVRUOXN���YH���ÕQWHUQHW�KWP��
������������

�
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HGHQ��U�QOHU�LoLQ�ID\GDOÕ�ELU�VSRQVRUOXN�IDDOL\HWL�RODUDN�HOH�DOÕQPDNWDGÕU��%X�X\JXODPDGD�|]HO�LOJL�DODQÕQD�KLWDS�HGHQ�ZHE�VD\IDVÕQÕQ�LoHULVLQH�VSRQVRU�RODQ�LúOHWPHQLQ� ELU� \D]ÕVÕ�� �U�QOHUL� LOH� LOJLOL� ELOJLOHQGLULFL� PDNDOHOHU� YH� EHQ]HUL�HNOHQLU��%X� VD\HGH� KHP� VSRQVRU�|]HO� LOJL� DODQÕ� LoHULVLQGHNL�ELOLQLUOLOL÷LQL� YH�J�YHQLQL� DUWWÕUPÕú� RODFDNWÕU�� KHP� GH� ZHE� VD\IDVÕ� EXQD� NDUúÕOÕN� ELOJL�DOÕQDELOHFHN�ELU�ND\QDN�RODUDN�GDKD�ID]OD�]L\DUHWoL�oHNHFHNWLU��6�UHNOL�RODUDN�\D]ÕODUÕQ�J�QFHOOHQPHVL�LOH�EX�HWNLQLQ�DUWWÕUÕOPDVÕ�YH�KHP�ZHE�VD\IDVÕ�KHP�GH�VSRQVRUD� \|QHOLN� ELU� VDGDNDWLQ� ROXúPDVÕ� VD÷ODQDELOPHNWHGLU�� %X� VSRQVRUOXN�W�U�QH� L\L� ELU� |UQHN� RODUDN� ZZZ�VNLDQGPRUH�GH� LVLPOL� VLWHGH� ³:D[� JXLGH´�LVLPOL�ELU�ELOJLOHQGLULFL�\D]ÕQÕQ�\HU�DOPDVÕ�|UQHN�RODUDN�J|VWHULOHELOLU���
F��6RV\DO� VSRQVRUOXN� X\JXODPDODUÕ� gUQH÷LQ�ZZZ�RQHZRUOG���GH�DUDFÕOÕ÷Õ� LOH�XOXVODUDUDVÕ�oHúLWOL� \DUGÕP�|UJ�WOHULQLQ�JHOLU� VD÷ODQPDVÕ�RODQDNOÕ�NÕOÕQPÕúWÕU�� %XUDGD� LQWHUQHW� NXOODQÕFÕVÕ� \DUGÕP� EXWRQXQD� WÕNODPDN� VXUHWL\OH��NRQX� LOH� LOJLOL� VSRQVRUODUD� XODúPDNWD� YH� VSRQVRU� ORJRVXQD� KHU� EDVÕúWD� R�VSRQVRU� WDUDIÕQGDQ� EHOLUOL� PLNWDUGD� ELU� \DUGÕP� \DSÕOPDVÕ� VD÷ODQPDNWDGÕU��%HQ]HU�ELU�X\JXODPD�\DNÕQ�]DPDQGD�7�UNL\H¶GH�GH�179¶QLQ�7�UNL\H�(÷LWLP�*|Q�OO�OHUL� 9DNIÕ¶QD� GHVWHN� YHUPHN� LoLQ� EDúODWWÕ÷Õ� YH� ³%LU� 0LO\RQ� 7ÕN´�VORJDQÕ� LOH� ROXúWXUXODQ� NDPSDQ\DGD� GD� JHUoHNOHúWLULOPLúWLU�� g]HOOLNOH�\DUGÕPODUÕ� \DGD� VRV\DO� VSRQVRUOXNODUÕ� LoHUHQ� EX� DODQ�� LúOHWPHOHUH� |]HO�RODQDNODU� VXQPDNWDGÕU�� 6SRQVRU� ORJRVXQXQ� WÕNODQPDVÕ� DUDFÕOÕ÷Õ� LOH� NXOODQÕFÕ�VSRQVRUXQ� ZHE� VD\IDVÕQD� ED÷ODQPDNWDGÕU�� %X� JHQHOGH� VSRQVRUXQ� ZHE¶GHNL�DQD� VD\IDVÕ� RODELOHFH÷L� JLEL� DQD� VD\ID\D� JHoLú� VD÷OD\DQ� YH� QHGHQ� EX�NDPSDQ\D\D� VSRQVRU� ROXQGX÷XQX� DoÕNOD\DQ� ELOJLOHQGLULFL� ELU� \D]Õ� GD�RODELOPHNWHGLU���
G��'L÷HU� X\JXODPDODU�� %X� VSRQVRUOXN� IDDOL\HWOHUL� JHQHO� DQODPGD�H÷OHQFH� DPDFÕQD� \|QHOLN�ROPDNWDGÕU��<�NOHQPHVL� X]XQ�ELU� V�UH� DOPD\DQ�YH�JHQHO� DQODPGD� KRú� YDNLW� JHoLUPH� DPDFÕQÕ� J�GHQ� EDVLW� R\XQODU� EX� NDWHJRUL�LoHULVLQGH� \HU� DOPDNWDGÕU�� gUQHN� RODUDN� ³&DWFK� WKH� 6SHUP´� LVLPOL� R\XQ�YHULOHELOLU��%X�R\XQ�$,'6�NDUúÕWÕ�NDPSDQ\DODUÕQ�ELU�X]DQWÕVÕ�RODUDN�EHOLUOL�ELU�G|QHP�ROGXNoD�SRS�OHU�RODQ�ELU�R\XQ�NRQXPXQD�\�NVHOPLú�YH�ELQOHUFH�NLúL�WDUDIÕQGDQ� ELOJLVD\DUODUÕQD� ND\ÕW� HGLOPLúWLU�� 2\XQODUÕQ� GÕúÕQGD� HNUDQ�NRUX\XFXODU� \DGD� ³ZDOO� SDSHU´� RODUDN� DGODQGÕUÕODQ� ELOJLVD\DUÕQ� PDVD�VW�Q��V�VOH\HQ� oHúLWOL� JUDILNOHU� \DGD� UHVLPOHU� YH� HNUDQ� V�VOHUL� RODUDN� DGODQGÕUÕODQ�oHúLWOL� VHYLPOL� DQLPDV\RQODU� EX� NDWHJRUL\H� |UQHN� RODUDN� YHULOHELOLU�� %X�X\JXODPDODU�VSRQVRUODUD��NXOODQÕFÕ\D�YH�KHGHI�NLWOHOHUH�VDGHFH�LQWHUQHWH�ED÷OÕ�ROXQDQ� GXUXPGD� GH÷LO� GL÷HU� úDUWODUGD� GD� XODúPD� LPNDQÕ� VD÷ODPDNWDGÕU��%XQXQOD� ELUOLNWH� EX� W�U� H÷OHQFH� \DGD� J|UVHO� DUDoODUÕQ� NXOODQÕFÕODU� DUDVÕQGD�HOHNWURQLN� SRVWD� VLVWHPL� LOH� \DGD� VDGHFH� V|]O�� DNWDUÕP� VD\HVLQGH� KÕ]OD�\D\JÕQODúPD�RODQD÷Õ�EXOXQPDNWDGÕU���
�
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6SRQVRUOXN� IDDOL\HWOHUL� LOH� LúOHWPHOHU�� oÕNDU� JUXSODUÕQÕQ� GX\DUOÕ�

ROGX÷X� NRQXODUGD� oHúLWOL� DNWLYLWHOHUH� PDGGL� YH�YH\D� PHWDU\DO� GHVWHN�
VD÷ODPDNWDGÕUODU�� %X� IDDOL\HWOHU� VD\HVLQGH� EDVÕQ�\D\ÕQGD� LúOHWPH� LOH� LOJLOL�
ROXPOX� KDEHUOHU� \D\ÕQODQPDVÕ� VD÷ODQPDNWD� YH� NXUXP� LPDMÕ�
ROXúWXUXODELOPHNWHGLU�� *�Q�P�]GH� NXUXPVDO� LPDMÕQ� ROXúWXUXOPDVÕQGD�
VSRQVRUOX÷XQ� |QHPLQL� NDYUD\DQ� YH� EX� IDDOL\HWOHUGH� EXOXQDQ� LúOHWPHOHULQ�
VD\ÕVÕ�J�Q�JHoWLNoH�DUWPDNWD�YH�EX�RUWDPGD�LúOHWPHOHULQ�VHVOHULQL�GX\XUPDODUÕ�
ROGXNoD� ]RUODúPDNWDGÕU�� 2\VD� ELOJL� LOHWLúLP� WHNQRORMLOHULQLQ� LúOHWPHOHUH�
VXQGX÷X� \HQL� ELU� SD]DUODPD� PHFUDVÕ� RODQ� LQWHUQHW�� VSRQVRUOXN� LoLQ� HO�
GH÷PHPLú�ELU�DUDo�ROPD�SRWDQVL\HOLQL�KDOHQ�NRUXPDNWDGÕU����

%LOJLVD\DU� WHNQRORMLOHULQGH� ELWPHN� W�NHQPHN� ELOPH\HQ� JHOLúPHOHU�
LQWHUQHWL�� ROXPOX� NXUXPVDO� LPDM� ROXúWXUPDN� YH� SL\DVDGD� WDQÕQPD� RUDQÕQÕ�
DUWWÕUPDN� LVWH\HQ� LúOHWPHOHU� LoLQ� FD]LS� KDOH� JHWLUPHNWH� YH� GROD\ÕVÕ\OD� KHU�
JHoHQ� J�Q� LQWHUQHW� �]HULQGHQ� KHGHI� NLWOHOHULQH� XODúPDN� LVWH\HQ� LúOHWPHOHULQ�
VD\ÕVÕ� � DUWPDNWDGÕU�� 'DKD� \HQLOLNoL�� WRSOXPVDO� VRUXPOXOXNODUÕQÕQ� ELOLQFLQGH��
ILQDQVDO� DoÕGDQ� J�oO�� YV�� LPDMODU� \DUDWPDN� LoLQ� LQWHUQHW� �]HULQGHQ� \D\JÕQ�
RODUDN�NXOODQÕODQ� DUDo� LVH� VSRQVRUOXNWXU�� øQWHUQHW� VD\HVLQGH� LúOHWPH� LOH� LOJLOL�
J�QFHO� ELOJLOHU�� DQÕQGD�� V�UHNOL�� G�Q\D� |OoH÷LQGH� YH� G�ú�N� PDOL\HWOH�
LOHWLOPHNWH�YH�NXOODQÕFÕODUÕQ� WHSNLOHUL�GH�D\QÕ�KÕ]OD�DOÕQPDNWDGÕU��'ROD\ÕVÕ\OD�
EX�RUWDPGD�VSRQVRUOXN�\DSPDN��LúOHWPH�LoLQ�úX�DYDQWDMODUÕ�VD÷OD\DELOLU��

D��øQWHUQHWLQ�HWNLOHúLP�|]HOOL÷L�VD\HVLQGH�LúOHWPHOHU��GR÷UXGDQ�KHGHI�
NLWOHOHUL�LOH�EXOXúDELOLU��

E��øQWHUQHWLQ� |Oo�OHELOLU� ROPD� |]HOOL÷L� LOH� LúOHWPH�� VSRQVRUOXN�
oDOÕúPDVÕQÕQ� NDo� NLúL� WDUDIÕQGDQ� J|U�OG�÷��� QH� NDGDU� �\H� ND\GHGLOGL÷L� JLEL�
ELOJLOHUL�NROD\FD�HOGH�HGHELOLU���

F��øQWHUQHW�VSRQVRUOX÷X��]DPDQ�YH�HIRU�PDOL\HWOHULQL�HQ�D]D�LQGLUJHU��
G��øQWHUQHWLQ�HWNLOHúLP�|]HOOL÷LQGHQ�GROD\Õ�LúOHWPHQLQ�LOHWPHN�LVWHGL÷L�

PHVDM�� NXOODQÕFÕODUÕQ� NHQGL� DUDODUÕQGD�GD�SD\ODúÕOGÕ÷Õ� LoLQ� E�\�N�ELU� LOHWLúLP�
DUDFÕ�RODUDN�oR÷DODUDN�DUWDU��

H��øQWHUQHW� VHUEHVW� SL\DVD� |]HOOL÷L� WDúÕGÕ÷Õ� LoLQ�� oHúLWOL� \D\ÕQ�
RUJDQODUÕQGD� UHNODPÕ� YH� KDWWD� VSRQVRUOXN� IDDOL\HWOHUL� \DVDNODQPÕú� RODQ�
�U�QOHUL��UHWHQ�LúOHWPHOHU�LoLQGH�X\JXQ�ELU�RUWDP�ROPDNWDGÕU��

I��*OREDO� ELU� LOHWLúLP� D÷Õ� ROPDVÕQGDQ� YH� \XNDUÕGD� EHOLUWLOHQ� GL÷HU�
|]HOOLNOHULQGHQ� GROD\Õ� LQWHUQHW�� LúOHWPHOHULQ� � KHGHI� NLWOHOHUL� LOH� ]DPDQD� YH�
PHNDQD�ED÷OÕ�NDOPDNVÕ]ÕQ�EXOXúPDVÕQÕ�VD÷ODU��

�øQWHUQHW� VSRQVRUOX÷X�� oR÷XQOXNOD� LQWHUQHWWH� UHNODP� YHUPHN� RODUDN�
G�ú�Q�OPHNOH� ELUOLNWH�� EX� RUWDPÕQ� VXQGX÷X� oRNOX� PHG\D� LOH� LúOHWPHOHULQ�
\DUDWÕFÕ� \HWHQHNOHUL� ELUOHúWLULOGL÷LQGH� IDUNOÕ� W�UGH� VSRQVRUOXN� úHNLOOHUL� RUWD\D�
oÕNPDNWDGÕU�� 6SRQVRU� NDEXO� HGHQ�ZHE� VD\IDVÕ� �]HULQGH� \HU� DODQ� ³VSRQVRUHG�
E\� YH\D� SRZHUHG� E\´� LEDUHOHUL�� LoHULN� VSRQVRUOXNODUÕ�� VRV\DO� VRUXPOXOXNOD�
LOJLOL�VSRQVRUOXN�X\JXODPDODUÕ��GXYDU�ND÷ÕWODUÕ��R\XQODU�YV��H÷OHQFH\H�\|QHOLN�
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ELU� oRN� VSRQVRUOXN� X\JXODPDODUÕ� V|]� NRQXVXGXU�� :HE� VLWHVL� �]HULQGHQ�
VSRQVRU� LPOHFLQH� JLULOGL÷LQGH� ]L\DUHWoL� LúOHWPHQLQ� ZHE� VD\IDVÕ� ]L\DUHW�
HGLOHELOLU� YH\D� ED]HQ� VSRQVRU� NDEXO� HGHQ� ZHE� VD\IDVÕQD� JLULOGL÷LQGH� VD\ID�
DoÕOÕUNHQ� D\UÕ� ELU� SHQFHUHGH� VSRQVRU� LúOHWPHQLQ� ZHE� VLWHVL� HNUDQD� JHOHELOLU��
øQWHUQHWWH� VSRQVRUOXN�� VSRQVRU� NDEXO� HGHQ� ZHE� VLWHVL� YH� VSRQVRU� � LúOHWPH�
DUDVÕQGD� \DSÕODQ� ELU� VSRQVRUOXN� DQODúPDVÕ� oHUoHYHVLQGH� \�U�W�OPHNWHGLU��
$QODúPD�PHWQLQGH�VSRQVRUXQ�VLWH�VDKLELQH��\�NOHPH�EDúÕQD�PÕ��VLSDULú�EDúÕQD�
PÕ�YH\D�WÕNODPD�EDúÕQD�PÕ�|GHPH�\DSDFD÷Õ�VDSWDQPDNWDGÕU��

%DúWD� JD]HWHFLOHU� ROPDN� �]HUH� LQWHUQHW� �]HULQGHQ� JH]LQWL� \DSDQ� ELU�
oRN� oÕNDU� oHYUHVL�� VSRQVRU� ROXQDQ� ZHE� VLWHOHULQL� ]L\DUHW� HWPHNWH� YH� EX�
VLWHOHUGHQ� LúOHWPH� LOH� LOJLOL� ELOJLOHU� DOPDNWD� YH\D� LúOHWPH� ZHE� VLWHVLQH�
ED÷ODQPDNWDGÕUODU�� � %X� V�UHFLQ� EDúDUÕ� LOH� WDPDPODQPDVÕ� YH� E|\OHFH� NXUXP�
LPDMÕQÕQ� ROXúWXUXOPDVÕ� LoLQ�� � VSRQVRU� LúOHWPHQLQ� úX� KXVXVODUD� GLNNDW� HWPHVL�
JHUHNPHNWHGLU��

D��6SRQVRU� HGLOHQ� ZHE� VLWHVLQLQ� LúOHWPHQLQ� VSRQVRUOXN� DPDFÕQD��
�U�Q�QH� YH� SD]DUÕQD� KLWDS� HWPHVL� YH� oRN� VÕN� ]L\DUHWoL� DOPDVÕQD� GLNNDW�
HGLOPHVL�JHUHNLU��%XQXQ�\DQÕ�VÕUD�VLWHQLQ�oRN�VD\ÕGD�DUDPD�PRWRUXQD�ND\ÕWOÕ�
ROPDVÕ��XODúÕODELOLUOL÷L�NROD\ODúWÕUÕU��

E��6SRQVRUOXN� IDDOL\HWOHULQLQ�EDúDUÕVÕ� LoLQ� WDUDIODU�DUDVÕQGD�NDUúÕOÕNOÕ�
J�YHQ�RUWDPÕQÕ�VD÷ODPDN�YH�DQODúPD�PHWQLQH�X\JXQ�KDUHNHW�HWPHN�ROGXNoD�
|QHPOL�ELU�KXVXVWXU��

F��:HE� VLWHOHULQGH�� NXOODQÕFÕODUÕQ� JHUHNVLQLP� GX\GXNODUÕ� JHUHNOL�
ELOJLOHULQ�\HU�DOPDVÕ�YH�ELOJLOHULQ�HOGH�HGLOPHVLQGH�RQODUD�\DUGÕPFÕ�ROXQPDVÕ��
JHUHNLU��

G��øQWHUQHWWH� VSRQVRUOXN� \|QWHPLQL� VHoHUNHQ�� ROXúWXUXOPDN� LVWHQHQ�
NXUXPVDO� LPDM� YH� LúOHWPHQLQ� VSRQVRUOXNWDQ� EHNOHQWLOHUL� GLNNDWH� DOÕQPDOÕGÕU��
$\UÕFD� NDUPD� ELU� VSRQVRUOXN� \DSÕVÕ� ROXúWXUXODELOLU� YH� \HQL� \|QWHPOHU�
NHúIHGLOHELOLU��

H��6SRQVRU� HGLOHQ� VLWHGH� ]L\DUHWoLOHUL� UDKDWVÕ]� HGHFHN� YH� LOJL\L�
D]DOWDFDN�VD\Õ�YH�ER\XWWD�UHNODPÕQ�\HU�DOPDPDVÕQD�|]HQ�J|VWHULOPHOLGLU��

I��6LWH�WDVDUÕPÕQGD�J|UVHO�YH�LoHULN�X\XPXQD�GLNNDW�HGLOPHOL�YH�HWNLOL�
ELU�VXQXP�\DSÕOPDOÕGÕU��

J��=L\DUHWoLOHUL�VSRQVRU�VLWH\H�\|QOHQGLUHELOPHN�LoLQ�ED÷ODQWÕ�KÕ]ÕQÕQ�
\�NVHN�ROPDVÕ�JHUHNLU���

�
.$<1$.d$�

��� ««��³øQWHUQHWWH� 5HNODP´�� KWWS���ZZZ�� PDUNHWÕQJWXUNL\H�FRP�WU���
������������

��� ««� KWWS���ZZZ�DQD��PRUSK�FRP��GRF�VWDWV�KWPO���������������
��� ««���KWWS����ZZZ��VUPHG\D�FRP��VWUDWHML�KWPO���������������
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��� ««�KWWS���ZZZ�QHW�VSRQVRU�FRP�WU�DUWLFOHV�VSRQVRU�WHULPOHU�KWPO��
������������

��� $/%$� -��� � -�� /<1&+� %��:(ø7(� YH�'L÷HUOHUL� �������� ³� ,QWHUDFWLYH�+RPH� 6KRSSLQJ�� &RQVXPHU�� 5HWDLOHU� $QG�0DQXIDFWXUHU� ,QFHQWLYHV� 7R�3DUWLFLSDWH�,Q�(OHFWURQLF�0DUNHWSODFH´��-RXUQDO�2I�0DUNHWLQJ� 9RO�������-XO\���S��������
��� $/781%$ù�� +��� ³'L÷HU� øQWHUQHW� 5HNODP� 7�UOHUL´��

KWSS���WXUN�LQWHUQHW�FRP��KDEHU�\D]ÕJRVWHUKKS�" ������������������
��� $<+$1��<����������³.XUXPVDO�øPDMÕ�%HOLUOH\HQ�'H÷LúNHQOHU��$PSLULN�%LU� 'H÷HUOHQGLUPH´�� ��� 8OXVDO� 3D]DUODPD� .RQJUHVL� $QWDO\D�� V����������
��� (.ø1�� 1�� �������� %LOJL� (NRQRPLVLQGH� (OHNWURQLN� 7LFDUHW� øVWDQEXO�7LFDUHW�2GDVÕ�<D\ÕQODUÕ��1R������øVWDQEXO��
��� (//6:257+�� -�� DQG� 0�� �������� ,QWHUQHW� %XVLQHVV� %RRN�� -KRQ�

:LOOH\�6RQV�3XE���&DQDGD��
���� (5(0�� 7�� YH� $�� %D\UDNWDU� �������� ³� ����¶OL� <ÕOODUGD� øQWHUQHWWH�

3D]DUODPDQÕQ�5RO��YH�gQHPL������8OXVDO�3D]DUODPD�.RQJUHVL�7HEOL÷L��
+DWD\��V��������

���� *('ø./ø�� )��������� ³6SRQVRUOXN� YH� 5HNODP´�� 3D]DUODPD� '�Q\DVÕ�
'HUJLVL��&LOW�����6D\Õ�����(\O�O�(NLP���V�������

���� +2))0$1�� '�� DQG� 3�� 129$.� �������� ³0DUNHWLQJ� ,Q� +\SHUPHGLD�
&RPSXWHU�0HGLDWHG� (QYLURQPHQWV�� &RQFHSWXDO� )RXQGDWLRQV´�� -RXUQDO�
2I�0DUNHWLQJ� 9RO�������-XO\��S��������
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