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'HQL]� oHYUHVLQLQ� NLUOHQPHVLQH� LOLúNLQ� XOXVODUDUDVÕ� G�]HQOHPHOHU�� X�OXVODU� DUDVÕ� KXNXNXQ� GL÷HU� DODQODUÕQGD� ROGX÷X� JLEL� LKWL\DoWDQ� GR÷PXúWXU��'�Q\D�|OoH÷LQGH�Q�IXV�DUWÕúÕ�YH�Q�IXVXQ�EHOLUOL�\HUOHUGH�\R÷XQODúPDVÕ��WHNQR�ORML�YH�VDQD\LQLQ�JHOLúLPLQH�SDUDOHO�NLUOHWLFL�PDGGHOHULQ�KHU�JHoHQ�J�Q�DUWDUDN�NXOODQÕPÕ��GR÷DO�oHYUH\L�ROXPVX]�\|QGH�HWNLOHPLúWLU��dHYUH�VRUXQODUÕQÕQ�VÕQÕU�DúDQ� |]HOOL÷L� GH� GLNNDWH� DOÕQÕUVD�� EX� VRUXQODUÕQ� o|]�P�QGH� XOXVODUDUDVÕ� WRS�OXPXQ�RUWDN�ELU�ELOLQo�HWUDIÕQGD�|QOHPOHU�DODFD÷Õ�YH�NXUDO�NR\PD�NRQXVXQGD�ELUOLNWH� KDUHNHW� HGHFH÷L� EHNOHQHELOLU�� 2\VD� GHYOHWOHU�� \HQL� G�]HQOHPHOHUL�JHUHNOL�NÕODQ�KHU�DODQGD�XOXVODUDUDVÕ�KXNXN�NXUDOODUÕQÕQ�ROXúXPXQX��HJHPHQ�OLN�KDNODUÕQÕQ�ELUD]�GDKD� VÕQÕUODQGÕUÕOPDVÕ�RODUDN� DOJÕODPD�H÷LOLPL� LoLQGH�RO�PXúODUGÕU�� %X� VHEHSOH� JHQHO� DQODPGD� oHYUH� VRUXQODUÕQÕQ� XOXVODUDUDVÕ� DODQGD�WDQÕQPDVÕ�YH�|]HOOLNOH�EX�VRUXQODUÕQ�XOXVODUDUDVÕ�KXNXN�WDUDIÕQGDQ�G�]HQOHQ�PHVL� JHUHNOLOL÷L� VRQ� \ÕOODUGD� RUWD\D� oÕNPÕúWÕU�� $\UÕFD� EX� NRQXGDNL� PHYFXW�G�]HQOHPHOHULQ� DoÕN� ROPDPDVÕ� YH� YDURODQODUÕQ� GD� LKWL\DFD� GR\XUXFX� FHYDS�YHUHPHPHVL��NRQXQXQ�]RUOX÷XQX�RUWD\D�NR\PDNWDGÕU��
'HQL]�NLUOLOL÷LQLQ�|QOHQPHVL��XOXVODUDUDVÕ�G�]H\GH�o|]�P�JHUHNWLUHQ�YH�GHYOHWOHU�DUDVÕQGDNL�LOLúNLOHULQ�\DSÕVÕ�RUDQÕQGD�NDUPDúÕN�ELU�oHYUH�VRUXQX�GXU�� 'HQL]OHULQ� HNRVLVWHPOHUL�� |QHPOL� |Oo�GH� NLUOLOL÷L� WHODIL� HGHELOHFHN� ELU�GLQDPL]P� \DQÕQGD� KDVVDV� ELU� GHQJH\H� GH� VDKLSWLU�� øQVDQR÷OX� oR÷X� ]DPDQ�GHQL]LQ�EX�J�F�Q��YH�GH÷HULQL�DQODPDNWD�J�oO�N�oHNPLúWLU��*HUoHNWH�GHQL]�OHU��ELU�\DQGDQ�\HUN�UH��]HULQGHNL�KDYD�WDEDNDVÕQÕQ�LoHUGL÷L�RNVLMHQLQ�\�]GH�\HWPLúOH� VHNVHQL� DUDVÕQGD� ELU� PLNWDUÕ� �UHWPHNOH� FDQOÕODU� LoLQ� \DúDPVDO� ELU�ND\QDN� ROXúWXUPDNWD�� GL÷HU� \DQGDQ�� KD\YDQ� YH� ELWNL� \DúDPÕQÕQ� QHUHGH\VH�\�]GH�VHNVHQLQL�LoLQGH�EDUÕQGÕUDUDN��FDQOÕODUÕQ�|QHPOL�ELU�E|O�P�QH�HY�VDKLS�OL÷L�\DSPDNWDGÕU��
'HQL]�NLUOLOL÷LQH�NDUúÕ�GHQL]FLOHU��ELOLP�DGDPODUÕ�YH�|]HOOLNOH� Lo�KX�NXNODUGD� \DVD� NR\XFXODUÕQ� \�]\ÕOODU� ER\XQFD� P�FDGHOH� HGL\RU� ROPDODUÕQD�UD÷PHQ�� GHQL]� oHYUHVLQLQ� NRUXQPDVÕ� NRQXVXQGD� KDONÕQ� ELOLQo� VDKLEL� ROPDVÕ�DQFDN�\DNÕQ�]DPDQODUGD�P�PN�Q�ROPXúWXU�� $úÕUÕ�DYODQPD�YH�GHQL]GH�\DúD�\DQ� ED]Õ� FDQOÕ� W�UOHUL� LoLQ� VR\XQXQ� W�NHQPH� WHKOLNHVL� JLEL� VRUXQODU�� G�Q\D�NDPXR\XQXQ� WHSNLVLQH� QHGHQ�ROPDNOD�ELUOLNWH�� GHQL]OHUH� \|QHOLN� DVÕO� WHKGLW��LQVDQODUÕQ� GHQL]� DODQODUÕQGDQ� DOGÕNODUÕ� GH÷LO�� EX� DODQD� EÕUDNWÕNODUÕ� úH\OHUGHQ�GR÷PDNWDGÕU��
'HQL]� NLUOLOL÷LQLQ� ND\QDNODUÕ� EDNÕPÕQGDQ� DWPRVIHUH� ED÷OÕ� ROJXODU��NDUD�ND\QDNOÕ�DWÕNODU��JHPLOHULQ�NLUOLOL÷H�\RO�DoDQ�IDDOL\HWOHUL�YH�GHQL]H�EÕUDNÕ�

�� 7h7h1&h�� $\úH� 1XU�� *HPL� .D\QDNOÕ� .LUOHQPHQLQ� gQOHQPHVL�� $]DOWÕOPDVÕ� YH� .RQWURO�
$OWÕQD�$OÕQPDVÕQGD�'HYOHWLQ�<HWNLVL��øVWDQEXO�������V������

��� 7RUUH\�&DQ\RQ�ROD\Õ�JLEL�VRQ�]DPDQODUGD�PH\GDQD�JHOHQ�ED]Õ�IHODNHWOHU��GHQL]�oHYUHVL�EDNÕ�
PÕQGDQ��LoLQGH�NLUOHWLFL�PDGGHOHULQ�VRQVX]D�NDGDU�\RN�ROGX÷X�ELU�³NDUD�GHOLN´�EXOXQPDGÕ÷ÕQÕ�
IDUN�HWPHPL]L�VD÷ODPÕúWÕU��

��� 621,��5DPDQODO��&RQWURO�RI�0DULQH�3ROOXWLRQ�LQ�,QWHUQDWLRQDO�/DZ��&DSH�7RZQ�������V�����
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ODQ� PDGGHOHU� JLEL� SHN� oRN� QHGHQ� EXOXQDELOLU�� *HPL� ND\QDNOÕ� NLUOHQPHQLQ�\D\JÕQOÕ÷Õ�YH�HWNLOHULQLQ�ER\XWX�DoÕNWÕU��.Õ\Õ\D�YXUDQ�DWÕNODU�QHGHQL\OH�VDKLO�OHULQ� NDSDWÕOPDVÕQD� \RO� DoDQ� ROD\ODU� ELOH� NRQXQXQ� |QHPLQL� DoÕNODPDN� LoLQ�\HWHUOLGLU��%XQD�HN�RODUDN�\ROFX�JHPLOHUL\OH�LOJLOL�ROD\ODU��NDPXR\XQXQ�VRUX�QD�RODQ�LOJLVLQL�DUWÕUPÕúWÕU��
'HQL]OHUH� EÕUDNÕODQ� DWÕNODUÕQ� WRSODPÕ�� E�\�N� VD\ÕODUD� XODúPÕúWÕU��'�Q\D�WLFDUHWLQLQ�|QHPOL�ELU�NÕVPÕQÕQ�GHQL]�\ROX\OD�JHUoHNOHúWLULOGL÷L�GLNNDWH�DOÕQGÕ÷ÕQGD�� GHQL]FLOLN� IDDOL\HWOHULQLQ� GHQL]OHU� �]HULQGH� FLGGL� HWNLOHU� GR÷XU�PDVÕ� SHN� úDúÕUWÕFÕ� GH÷LOGLU�� $VOÕQGD� EX� VÕN� YH� \D\JÕQ� NXOODQÕP�� NDoÕQÕOPD]�RODUDN�EHUDEHULQGH�GHQL]OHULQ�N|W��NXOODQÕOGÕ÷Õ�JHUoH÷LQL�GH�RUWD\D�NR\PDN�WDGÕU�� %X� X\JXODPDODUD� ELU� WHSNL� RODUDN� GHYOHWOHU�� GHQL]� NLUOLOL÷LQL� |QOHPHN�DPDFÕ\OD� LNL� YH� oRN� WDUDIOÕ� DQGODúPDODU� \DSÕOPDVÕQD� NDWNÕGD� EXOXQPXú� YH�EXQODUÕ�X\JXODPÕúWÕU��*HPL�ND\QDNOÕ�NLUOHQPH\OH�LOJLOL�RODUDN�WHPHO�LNL�XOXV�ODUDUDVÕ� V|]OHúPH�|Q�SODQD�oÕNPDNWDGÕU��%0�ho�QF��'HQL]�+XNXNX�.RQIH�UDQVÕ� oHUoHYHVLQGH�KD]ÕUODQDQ������%LUOHúPLú�0LOOHWOHU�'HQL]�+XNXNX�6|]�OHúPHVL��%0'+6�� YH������3URWRNRO�Q��GH�NDSVD\DQ������*HPLOHULQ�1HGHQ�2OGX÷X�.LUOHQPHQLQ�gQOHQPHVLQH� øOLúNLQ�8OXVODUDUDVÕ�6|]OHúPH� �0$532/�������YH\D�VDGHFH�0$532/��� %X�V|]OHúPHOHU�oHUoHYHVLQGH�JHWLULOHQ�G�]HQ�OHPHOHU��WLFDUHW�JHPLOHULQGHQ�ND\QDNODQDQ�NLUOHQPH\L�|QOHPHGH�ID]ODFD�HWNLQ�RODPDGÕ÷Õ�JLEL�DVNHUL�JHPLOHU�GH�GDKLO�NDPX�KL]PHWL�\�U�WHQ�GHYOHW�JHPLOHUL�QLQ�QHGHQ�ROGX÷X�NLUOHQPH\H�LOLúNLQ�GHQHWLP�PHNDQL]PDVÕ�GD�NXUPXú�GH÷LO�GLU�� 'HQL]GH� VH\UHGHQ� JHPLOHULQ� E�\�N� ELU� E|O�P�Q�� VDYDú� JHPLOHUL� YH�

��� 7h7h1&h��V��������&+85&+,//��5��5��	�/2:(��$��9���7KH�/DZ�RI�7KH�6HD��0DQFHVWHU�
������V�����������%2'$16.<��'DQLHO��³3URWHFWLQJ� WKH�0DULQH�(QYLURQPHQW� IURP�9HVVHO�
6RXUFH�3ROOXWLRQ��81&/26�,,,�DQG�%H\RQG�(FRORJ\�/DZ�4XDUWHUO\��9RO������������V�������
�����

��� %0�ho�QF��'HQL]�+XNXNX�.RQIHUDQVÕ��oDOÕúPDODUÕQD�LON�WRSODQWÕVÕ�XVXOH�LOLúNLQ�ROPDN��]HUH�
���������¶WH�1HZ�<RUN¶WD�EDúODPÕúWÕU��(VDVD�LOLúNLQ�oDOÕúPDODUÕ����������¶WH�.DUDNDV¶WD�EDú�
OD\DQ�.RQIHUDQV�oHúLWOL�DUDOÕNODUOD��ED]Õ�\ÕOODUGD�ELU�ED]Õ�\ÕOODUGD�LNL�G|QHP�ROPDN��]HUH��WRS�
ODP�RQELU�G|QHP�oDOÕúDUDN������������WDULKLQGH�%0�'HQL]�+XNXNX�6|]OHúPHVLQLQ�LP]DODQ�
PDVÕ�LOH�VRQD�HUPLúWLU��

��� %0'+6�PHWQLQLQ�R\ODPDVÕQGD�����ROXPOX�����oHNLPVHU�YH���NDUúÕ�R\�NXOODQÕOPÕúWÕU��.RQIH�
UDQVWD� NDUúÕ� R\� NXOODQDQ� 7�UNL\H� GDKD� VRQUD� GD� 6|]OHúPH\L� LP]DODPDPÕúWÕU�� 6|]OHúPH�
�����������WDULKLQGH�\�U�UO�÷H�JLUPLúWLU��$QFDN�EDúWD�$%'�ROPDN��]HUH�ED]Õ�GHYOHWOHULQ�6|]�
OHúPHQLQ� GHQL]� \DWD÷ÕQÕ� G�]HQOH\HQ� ;,�� %|O�P�QH� \|QHOLN� FLGGL� HOHúWLULOHUL� �]HULQH� DQÕODQ�
%|O�P�Q�ELU� DQGODúPD� LOH� \HQLGHQ�G�]HQOHQPHVL� \ROXQD� JLGLOPLú� YH�%0�*HQHO�.XUXOXQGD�
�����������WDULKLQGH�NDEXO�HGLOHQ�DQGODúPD������������WDULKLQGH�\�U�UO�÷H�JLUPLúWLU��

��� 0$532/� ������� ,QWHUQDWLRQDO� &RQYHQFLRQ� IRU� 7KH� 3UHYHQWLRQ� RI� 3ROOXWLRQ� IURP� 6KLSV��
6|]OHúPH���.DVÕP�����¶WH�/RQGUD¶GD�LP]DODQPÕúWÕU�������\ÕOÕQD�NDGDU�\HWHUOL�VD\ÕGD�GHYOHW�
WDUDIÕQGDQ�RQD\ODQPDGÕ÷Õ�LoLQ�\�U�UO�÷H�JLUPH\HQ�6|]OHúPHQLQ��RQD\ODQPDVÕQÕ�KÕ]ODQGÕUPDN�
DPDFÕ\OD������ùXEDW�����¶GH�WRSODQDQ�7DQNHU�*�YHQOL÷L�YH�.LUOHQPHQLQ�gQOHQPHVLQH�'DLU�
,02�.RQIHUDQVÕQGD��GH÷LúLNOLN�JHWLUHQ�K�N�POHUL�3URWRNROH�GDKLO�HGLOPLúWLU��'DKD�JHQLú�ELOJL�
LoLQ�EN]��$%(&$66,6��'DYLG��:LOOLDP��7KH�/DZ�DQG�3UDFWLFH�UHODWLQJ�WR�2LO�3ROOXWLRQ�IURP�
6KLSV��/RQGRQ�������V���������%X�6|]OHúPH\H�7�UNL\H������\ÕOÕQGD�³'HQL]OHULQ�*HPLOHU�7D�
UDIÕQGDQ�.LUOHWLOPHVLQLQ�gQOHQPHVLQH�$LW�8OXVODUDUDVÕ�6|]OHúPH´��0$532/����6|]OHúPHVL��
YH�6|]OHúPH\L�WDGLO�HGHQ�3URWRNRO��0$532/����3URWRNRO���YH�DQÕODQ�3URWRNROH�LOLúNLQ�,��,,�
YH�9� QXPDUDOÕ� HNOHU� LOH� ������ ����� YH� ����� WDULKOHULQGH� \DSÕODQ� GH÷LúLNOLNOHUOH� NDWÕOPÕúWÕU�
�%DNDQODU�.XUXOXQXQ����������WDULK�YH��������VD\ÕOÕ�NDUDUÕ��5HVPL�*D]HWH�����+D]LUDQ�������
6���������V�����������

��� gQFHOLNOH� úXQX�EHOLUWPHN�JHUHNLU�NL�� GHYOHWOHU�X\JXODPDVÕ�EDNÕPÕQGDQ�JHPLOHULQ� VÕQÕIODQGÕ�
UÕOPDVÕ�D\UÕ�ELU�VRUXQ�WHúNLO�HWPHNWHGLU��%XQXQOD�ELUOLNWH�JHPLOHUL�KHU�úH\GHQ�|QFH�GHYOHWH�DLW�
JHPLOHU�YH�|]HO�NLúLOHUH�DLW�JHPLOHU�D\ÕUÕPÕQD�WDEL�WXWPDN�P�PN�QG�U��'HYOHWH�DLW�JHPLOHU�LVH�
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P�QKDVÕUDQ� NDPX� KL]PHWLQH� WDKVLV� HGLOPLú� GHYOHW� JHPLOHUL� ROXúWXUPDVÕQD�UD÷PHQ�� %0'+6� YH�0$532/�� EX� JHPLOHUL� NDSVDP� GÕúÕQGD� EÕUDNDQ� HJH�PHQOLNWHQ�GR÷DQ�ED÷ÕúÕNOÕN�K�N�POHUL�LoHUPHNWHGLU��
6|]OHúPHOHULQ�G�]HQOHPHOHUL�GLNNDWH�DOÕQGÕ÷ÕQGD�DoÕNoD�J|U�OHFHNWLU�NL�� HJHPHQOLNWHQ� GR÷DQ� ED÷ÕúÕNOÕN� K�N�POHUL�� GHQL]GH� VH\UHGHQ� JHPLOHULQ�E�\�N�oR÷XQOX÷XQX�� XOXVODUDUDVÕ�G�]H\GH�NLUOLOLN�GHQHWLPL� VLVWHPOHULQLQ�|Q�J|UG�÷��NXUDOODUGDQ�PXDI� WXWPD\D�KL]PHW�HWPHNWHGLU��%X�oDOÕúPD�LOH��VDYDú�JHPLOHULQLQ�YH�P�QKDVÕUDQ�NDPX�KL]PHWLQH�WDKVLV�HGLOPLú�GL÷HU�GHYOHW�JHPL�OHULQLQ� HJHPHQOLNWHQ� GR÷DQ� ED÷ÕúÕNOÕNODUÕQÕQ� GHQL]� oHYUHVLQLQ� NRUXQPDVÕ�EDNÕPÕQGDQ�GR÷XUGX÷X� VDNÕQFDODU��%0'+6�YH�0$532/�K�N�POHUL� oHUoH�YHVLQGH�RUWD\D�NRQPD\D�oDOÕúÕODFDNWÕU��
�
,,��(*(0(1/ø.7(1�'2ö$1�%$ö,ù,./,.�
(JHPHQOLNWHQ� GR÷DQ� ED÷ÕúÕNOÕN�� GHYOHWOHULQ�� XOXVODUDUDVÕ� WRSOXPXQ�HúLW� YH� HJHPHQ�ELUHU� �\HVL� ROPDODUÕQÕQ� VRQXFXGXU��%X� NDYUDP�� KHU� GHYOHWLQ�GL÷HUOHULQGHQ�ED÷ÕPVÕ]�RODUDN�NXOODQDFD÷Õ�ED]Õ�KDNODUÕQÕQ�ROPDVÕ�G�ú�QFHVLQH�GD\DQÕU� YH� XOXVODUDUDVÕ� KXNXNXQ� WDULKL� JHOLúLPLQGH� |QHPOL� ELU� \HU� WXWDU���(JHPHQOLN��³GÕú�NRQWUROGHQ�|]J�U�ROPDN��RWRQRPL´�úHNOLQGH�WDQÕPODQPDNWD�GÕU��� (JHPHQOLN��NHOLPH�DQODPÕ�LWLEDUL\OH��VW�Q�LNWLGDUÕ��KLoELU�RWRUL\HWH�ED÷OÕ�ROPD\DQ�YH�GHQHWLPH�WDEL�WXWXODPD\DQ�HPUHWPH�J�F�Q��LIDGH�HWPHNWHGLU��%X�DQODPÕ� LWLEDUL\OH� HQ� \�NVHN� RWRUL\HWH� VDKLS� HJHPHQ�GHYOHWOHU�� LoLQGH� EXOXQ�GXNODUÕ�WRSOXPXQ�G�]HQLQL�VD÷OD\DFDN�NXUDOODUÕQ�YDUOÕ÷ÕQÕ�GD�NDEXO�HWPH]OHU��%DúND� ELU� LIDGH\OH�� GHYOHWLQ� �VW�QGH� RWRULWH� EXOXQPDGÕ÷ÕQD� J|UH�� X\PDVÕ�JHUHNHQ�ELU�NXUDOODU�E�W�Q��GH�\RNWXU��� $QFDN�EX�úHNOL\OH�HJHPHQOLN�DQOD\Õ�úÕQÕQ�GD\DQD÷Õ��GHYOHWOHULQ� LoWH�YH�GÕúWD�PXWODN�HJHPHQ�ROGX÷X�G�ú�QFHVLGLU�

�o� JUXSWD� WRSODQDELOLU�� L�� VDYDú� JHPLOHUL�� LL�� WLFDUL� DPDoOD� NXOODQÕOPD\DQ��P�QKDVÕUDQ� NDPX�
KL]PHWLQH�WDKVLV�HGLOPLú�JHPLOHU�LLL��WLFDUL�DPDoOD�NXOODQÕODQ�GHYOHW�JHPLOHU��6DYDú�JHPLVL��ELU�
GHYOHWLQ�VLODKOÕ�NXYYHWOHULQH�DLW�ROXS��EX�DLGL\HWL�J|VWHUHQ�DoÕN�GÕú�LúDUHWOHUL�WDúÕ\DQ��EX�GHYOH�
WLQ�KL]PHWLQGHNL�ELU�GHQL]�VXED\ÕQÕQ�NXPDQGDVÕ�DOWÕQGD�EXOXQDQ�YH�P�UHWWHEDWÕ�DVNHUL�GLVLSOLQ�
NXUDOODUÕQD� WDEL� RODQ� JHPLGLU� �%0'+6�P�� �����0�QKDVÕUDQ�NDPX�KL]PHWLQH� WDKVLV� HGLOPLú�
GHYOHW� JHPLOHUL� LVH�� WLFDUL� DPDo� WDúÕPD\DQ� H÷LWLP�� DUDúWÕUPD�� KDVWDQH�� VDKLO� J�YHQOLN�� SRVWD�
JHPLOHUL�YE��JLEL�GHYOHW�JHPLOHULGLU��7LFDUL�DPDoOD�NXOODQÕODQ�GHYOHW�JHPLOHULQLQ�VWDW�V��|]HO�
NLúLOHUH�DLW�JHPLOHUGHQ� IDUNOÕ�GH÷LOGLU��6DYDú�JHPLOHUL�YH�P�QKDVÕUDQ�NDPX�KL]PHWLQH� WDKVLV�
HGLOPLú�JHPLOHU�LVH��GHYOHWLQ�GR÷UXGDQ�GR÷UX\D�HJHPHQOL÷LQL�WHPVLO�HGHQ�YH�NXOODQDQ�JHPLOHU�
ROPDVÕ� LWLEDUL\OH��XOXVODUDUDVÕ�KXNXN�EDNÕPÕQGDQ�ELUoRN�\|QGHQ�D\QÕ�KXNXNL�VWDW�\H�WDEL�NÕ�
OÕQPÕúWÕU��%$<.$/��)HULW�+DNDQ��³øoVXODUGD�YH�.DUDVXODUÕQGD�'HYOHWLQ�<DUJÕ�<HWNLVLQH�*HWL�
ULOHQ�6ÕQÕUODPDODU´��+XNXN�$UDúWÕUPDODUÕ��&�������������6������� øVWDQEXO�������GS�����V������
�����%$<.$/��)HULW�+DNDQ��'HQL]�+XNXNX�dDOÕúPDODUÕ��øVWDQEXO�������GS�����V��������

��� '�Q\D�|OoH÷LQGH�GHQL]�NXYYHWOHUL�KHU�\ÕO� WDKPLQL�RODUDN���������P�UHWWHEDW� WDúÕU�YH��������
WRQD� \DNÕQ� DWÕN�PH\GDQD� JHWLULU�� gUQH÷LQ��$%'� GHQL]� NXYYHWOHUL� ��������P�UHWWHEDWOÕ� ����
JHPL�GH�GDKLO�����¶GHQ�ID]OD�JHPL\H�VDKLSWLU������¶WH�VLODKOÕ�NXYYHWOHUH�ED÷OÕ�JHPLOHU�VDGHFH�
LoVXODUGD�\DNODúÕN��������WRQ�o|S�DWPÕúODUGÕU��

���� 60,7+��%ULDQ�'��� 6WDWH�5HVSRQVLELOLW\� DQG�7KH�0DULQH�(QYLURQPHQW��2[IRUG������� V�� ����
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PÕú�'RNWRUD�7H]L��.RQ\D�������V������

���� :HEVWHU¶V�1LQWK�1HZ�&ROOHJLDWH�'LFWLRQDU\��������V��������
���� 3$=$5&,��+�VH\LQ��8OXVODUDUDVÕ�+XNXN�'HUVOHUL��,,��.LWDS�����%DVNÕ��$QNDUD�������V���������
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YH�XOXVODUDUDVÕ�WRSOXP�EDNÕPÕQGDQ�EX�G�ú�QFH�����<�]\ÕOÕQ�LNLQFL�\DUÕVÕQGD��\HULQL� VÕQÕUOÕ� HJHPHQOLN� DQOD\ÕúÕQD�EÕUDNPÕúWÕU��'L÷HU�GHYOHWOHUOH�ELUOLNWH� \D�úDPDQÕQ�]RUXQOX�NÕOGÕ÷Õ�NXUDOODUD�ED÷OÕ�RODUDN�GHYOHWOHU��NHQGL�HJHPHQOLNOHUL�QL�NXOODQÕUNHQ�EX�NXUDOODUÕ�J|]�DUGÕ�HGHPH]OHU���
6ÕQÕUOÕ�HJHPHQOLN�DQOD\ÕúÕQÕQ�RUWD\D�oÕNÕú�VHEHELQL��XOXVODUDUDVÕ� LOLú�NLOHULQ�QLWHOL÷LQH�GH�ED÷ODPDN�P�PN�QG�U��g]HOOLNOH�VRQ�LNL�\�]\ÕO�LoHULVLQ�GH�� XODúÕP� YH� LOHWLúLP� NRQXVXQGDNL� JHOLúPHOHUL�� oH\UHN� \�]\ÕOOÕN� E|O�POHU�LoHULVLQGH�NDUúÕODúWÕUGÕ÷ÕPÕ]GD��ELU�|QFHNLQH�RUDQOD�E�\�N�GH÷LúLPOHULQ�ROGX�÷X�ELU�JHUoHNWLU��%X�GH÷LúLNOLN�XOXVODUDUDVÕ�LOLúNLOHUH�GH�HWNL�HWPLú��HNRQRPLN��VRV\DO� YH� VL\DVDO� XQVXUODU� PXWODN� HJHPHQOLN� DQOD\ÕúÕQÕQ� \ÕNÕOPDVÕQD� QHGHQ�ROPXúWXU��� øQVDQ� oHYUHVLQLQ� VL\DVDO� VÕQÕUODU�|WHVLQGH� HWNLOHúLPH�DoÕN�ROGX÷X�JHUoH÷LQGHQ�KDUHNHWOH��oHYUH\L�NLUOHWHQ�ND\QDNODUÕQ�GHQHWLPL�EDNÕPÕQGDQ�GD�XOXVODUDUDVÕ�LúELUOL÷LQLQ�JHUHNOL�ROGX÷XQD�ú�SKH�\RNWXU��
8OXVODUDUDVÕ� GHQL]� KXNXNX�YH�NÕ\Õ� GHYOHWLQLQ� oÕNDUODUÕ� oHUoHYHVLQGH�HJHPHQOLN�NDYUDPÕ�GDKD�NDUPDúÕN�ELU�KDO�DOPDNWD��NÕ\Õ�GHYOHWLQLQ�oÕNDUODUÕ�LOH�GL÷HU�GHYOHWOHULQ�RUWDN�oÕNDUODUÕ�oDWÕúPDNWDGÕU��(NRQRPLN�oÕNDUODU�YH�J�YHQOLN�QHGHQL\OH� NÕ\Õ� GHYOHWOHUL�� GHQHWLPOHUL� DOWÕQGDNL� GHQL]� DODQODUÕQÕ�P�PN�Q�RO�GX÷X� NDGDU� JHQLúOHWPH\H� oDOÕúÕUNHQ�� QLVSL� RODUDN� GHQL]FLOLN� IDDOL\HWOHULQGH�ID]ODFD�EXOXQDQ�GHYOHWOHU��NÕ\Õ�GHYOHWOHULQLQ�DúÕUÕ�GHQHWLPL�LOH�GHQL]�XODúÕP�YH�WLFDUHW�VHUEHVWLVLQH�HQJHO�ROXQGX÷XQX�LOHUL�V�UPHNWHGLU���
%0'+6��KHP�NÕ\Õ�GHYOHWOHULQLQ�KHP�GH�GHQL]FLOLN�\DSDQ�GHYOHWOHULQ�oÕNDUODUÕQÕ� GHQJHOH\HFHN� LONHOHULQ� RUWD\D� NRQPDVÕQD� \DUGÕPFÕ� ROPXúWXU��%0'+6¶QLQ� RUWD\D� NR\GX÷X� VLVWHP�� RQD\OD\DQ� GHYOHWOHU� EDNÕPÕQGDQ� ���.DVÕP� ����¶WH� \�U�UO�÷H� JLUPLúWLU�� %0'+6� G�]HQOHPHOHUL�� NÕ\Õ� GHYOHWLQLQ�P�QKDVÕU�\HWNLOHU�NXOODQGÕ÷Õ�GHQL]�DODQODUÕQÕQ�DQD�KDWODUÕ\OD�oHUoHYHVLQL�oL]�PLúWLU�� øON� RODUDN� NÕ\Õ� GHYOHWLQH�� ³NDUDVXODUÕ´QÕ� ��� PLOH� NDGDU� X]DWDELOPH�LPNDQÕ� WDQÕPDNWDGÕU��� .Õ\Õ�GHYOHWL�EX�GHQL]�DODQÕQGD��]DUDUVÕ]�JHoLú� VÕQÕUOD�PDVÕ� GÕúÕQGD� WDP� YH� P�QKDVÕU� \HWNLOHUH� VDKLSWLU��� .DUDVXODUÕQÕQ� |WHVLQGH��NDUDVXODUÕQÕQ�|Oo�OPH\H�EDúODQGÕ÷Õ�HVDV�KDWODUGDQ� LWLEDUHQ����GHQL]�PLOL�JH�QLúOLNWH� ³ELWLúLN� E|OJH´��� KDNODUÕQGDQ� \DUDUODQDELOLU�� .Õ\Õ� GHYOHWLQLQ� ELWLúLN�E|OJHGHNL� KDNODUÕ�� |]HOOLNOH� J�PU�N� LKODOOHUL� YH� NDoDNoÕOÕN� JLEL� ED]Õ� \DVDO�\DSWÕUÕP�NRQXODUÕ�LOH�VÕQÕUOÕGÕU��<LQH�NDUDVXODUÕQÕQ�|Oo�OPH\H�EDúODQGÕ÷Õ�HVDV�KDWODUGDQ�LWLEDUHQ�����GHQL]�PLOLQH�NDGDU�X]DQDQ�³P�QKDVÕU�HNRQRPLN�E|OJH´��0(%�� ROXúWXUXOPXúWXU��� %X� E|OJHGH� NÕ\Õ� GHYOHWL�� GHQL]� \DWD÷Õ� �]HULQGH�P�QKDVÕU�HJHPHQOLN�KDNODUÕQD�VDKLS�ROPDNWD�YH�EX�KDNODUÕ�NXOODQÕUNHQ�ELOLP�VHO�DUDúWÕUPD�YH�GHQL]�oHYUHVL�NRQXODUÕQGD�\DUJÕ�\HWNLVLQH�VDKLS�EXOXQPDNWD�

���� 32<5$=��V������
���� 32<5$=��V������
���� +(1.,1��/RXLV��,QWHUQDWLRQDO�/DZ��&DVHV�DQG�0DWHULDOV�����UG�HG���������V��������
���� %0'+6�P�����
���� %0'+6�P���������
���� %0'+6�P������P�������
���� %0'+6�P�����YG��
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GÕU��0(%�|WHVLQGH�NDODQ�GHQL]�DODQODUÕ��GHYOHWOHULQ�HJHPHQ�\HWNLOHU�NXOODQD�PD\DFD÷Õ�³DoÕN�GHQL]´L���ROXúWXUPDNWDGÕU��
%0'+6� LOH� HJHPHQOLN� \HWNLVLQH� JHWLULOHQ� VÕQÕUODPDODUD� HN� RODUDN��XOXVODUDUDVÕ�oHYUH�KXNXNX�NRQXVXQGD�GL÷HU�ED]Õ�VÕQÕUODPDODUÕQ�GD�YDUOÕ÷ÕQGDQ�V|]� HGLOHELOLU�� gUQH÷LQ� EX� DODQGD� |QHPOL� ELU� G|Q�P� QRNWDVÕ� RODUDN� NDEXO�HGLOHQ�7UDLO� 6PHOWHU� WDKNLP� NDUDUÕQGD��� ³KLoELU� GHYOHWLQ� �ONHVLQL�� EDúND� ELU�GHYOHWLQ��ONHVLQH�YH\D�EXUDGDNL�NLúLOHUH�YH�PDOODUD�GXPDQODUOD�]DUDU�YHUHFHN�úHNLOGH� �H÷HU� ]DUDU� FLGGL� VRQXoODUD� \RO� DoÕ\RUVD� YH� ]DUDU� DoÕN� YH� LQDQGÕUÕFÕ�GHOLOOHUOH� VDSWDQPÕúVD�� NXOODQDPD\DFD÷Õ� YH� NXOODQÕOPDVÕQD� L]LQ� YHUHPH\HFH�÷L´�JHUHNoHVL�LOH�GL÷HU�GHYOHW��ONHOHULQGH�HWNL�PH\GDQD�JHWLUHQ�oHYUHVHO�]DUDU�ODUGDQ� GROD\Õ�� GHYOHWOHULQ� VRUXPOX� RODFD÷Õ� LONHVL� NDEXO� HGLOPLúWLU�� .DQDGD��oLQNR�YH�NXUúXQ�ILOL]OHULQL�DUÕWPD�IDDOL\HWOHULQGHQ�ND\QDNODQDQ�]DUDUOÕ�DWÕNODU�QHGHQL\OH�� $%'� �ONHVLQGH� WDUÕP� �U�QOHULQH�� NHUHVWHOLN� D÷DoODUD� YH� oLIWOLN�KD\YDQODUÕQD� YHUGL÷L� ]DUDUODUGDQ� GROD\Õ� KDNHP� NDUDUÕ\OD� VRUXPOX� WXWXOPXú�WXU���
7UDLO�6PHOWHU�GDYDVÕQGD�\�U�W�OHQ�PDQWÕN�LOH�%0'+6�YH�0$532/�G�]HQOHPHOHULQLQ� úDUWODUÕ� ELUOLNWH� GH÷HUOHQGLULOGL÷LQGH�� GHYOHW� HJHPHQOL÷L�NDYUDPÕQÕQ� NDWÕOÕ÷ÕQÕ� ND\EHWWL÷L� DoÕNoD� RUWD\D� oÕNDU�� 'HYOHWOHULQ� HNRQRPLN�EDNÕPGDQ� XOXVODUDUDVÕ� G�]H\GH� ELUELUOHULQH� ED÷ÕPOÕOÕ÷ÕQÕQ� JLGHUHN� DUWPDVÕ��NDYUDPÕQ�JHOHQHNVHO�DQODPÕQÕ�KHU�JHoHQ�J�Q�]D\ÕIODWPÕúWÕU��(NRQRPLN�LOLúNL�OHULQ�ER\XWX�YH�N�OW�U�DOÕúYHULúLQLQ�VHUEHVWOL÷LQH�GD\DOÕ�\HQL�ELU�G�Q\D�G�]H�QLQLQ�RUWD\D�oÕNPDVÕ\OD�ELUOLNWH��VDI�DQODPÕ\OD�HJHPHQOLN�LGGLDODUÕQÕQ�LQDQGÕ�UÕFÕOÕ÷Õ� NDOPDPÕúWÕU��$UWÕN� ³HJHPHQOL÷L�� KD\DWÕQ�JHUoHNOHULQH�X\DUODPD��NDS�VDPÕQÕ�GDUDOWPD�YH�WDULKL�DQODPÕ\OD�\RUXPODPD\Õ�ELU�NHQDUD�EÕUDNPD�]DPDQÕ�JHOPLúWLU´��� %X� GH÷HUOHQGLUPH�� GHYOHWOHULQ� LNL� YH� oRN� WDUDIOÕ� DQGODúPDODUOD��HJHPHQOLNOHULQH� JLGHUHN� GDKD� ID]OD� VÕQÕUODPD� JHWLUGLNOHUL� G�ú�Q�OG�÷�QGH�NROD\�DQODúÕOÕU��
'HYOHWOHULQ� \�N�PO�O�N� YH� VRUXPOXOXNODUÕQÕQ� DUWPDVÕ� \|Q�QGHNL�H÷LOLPH�UD÷PHQ�VDYDú�JHPLOHUL�YH�P�QKDVÕUDQ�NDPX�KL]PHWLQH�WDKVLV�HGLOPLú�JHPLOHU��PXWODN�HJHPHQOLN�YH�GRNXQXOPD]OÕN�LONHVLQH�ED÷OÕ�RODUDN�IDDOL\HWWH�EXOXQPDNWDGÕU��� dRN� HVNL� ELU� X\JXODPD\D� GD\DQDQ� EX� LONH�� 7KH� 6FKRRQHU�([FKDQJH�YV��0F)DGGRQ�GDYDVÕQGD���GD�GLOH�JHWLULOPLúWLU��%X�GDYDGD� LNL�$�PHULNDQ�YDWDQGDúÕ��3KLODGHOSKLD�OLPDQÕQGD�EHNOH\HQ�)UDQVÕ]�VLODKOÕ�NXYYHWOH�ULQH�DLW�JHPL��]HULQGH�KDN�WDOHELQGH�EXOXQPXúWX��%X�LVWH÷L�UHGGHGHQ�\DUJÕo��\DEDQFÕ� ELU� HJHPHQ� J�FH� KL]PHW� HGHQ� VLODKOÕ� NXYYHWOHU� JHPLOHULQLQ� ED\UDN�GHYOHWL�GÕúÕQGDNL�E�W�Q�GHYOHWOHULQ�\DUJÕ�\HWNLVLQGHQ�NXUDO�RODUDN�PXDI�WXWXO�

���� %0'+6�P���������P����������
���� 8OXVODUDUDVÕ� oHYUH� KXNXNX� LOH� LOJLOL� RODUDN� �]HULQGH� HQ� oRN� NRQXúXODQ� YH� UHIHUDQV� RODUDN�

J|VWHULOHQ�7UDLO�6PHOWHU�WDKNLPLQGH�X\XúPD]OÕN�NRQXVX��.DQDGD¶GD�IDDOL\HWWH�EXOXQDQ�7UDLO�
6PHOWHU�DGÕQGDNL�|]HO�ELU�LúOHWPHQLQ�PDGHQ�HULWPH�WHVLVLQGHQ�oÕNDQ�GXPDQODUÕQ�$%'��ONHVLQ�
GH�PH\GDQD�JHWLUGL÷L�]DUDUÕQ�JLGHULOPHVLQH�LOLúNLQGLU��

��� .,66��$OH[DQGUH�	�6+(/721��'LQDK��,QWHUQDWLRQDO�(QYLURQPHQWDO�/DZ��������V�������
���� +(1.,1��V������
���� .,66�	�6+(/721��V�������
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GX÷XQX� RSLQLR� MXULV� XQVXUXQXQ� YDUOÕ÷Õ� oHUoHYHVLQGH� WHDP�O� NXUDOÕQD� ED÷OD�PÕúWÕU��� %X�NXUDO�� LXV�JHVWLRQLV¶GHQ�\DQL�\DEDQFÕ�ELU�HJHPHQ�J�F�Q�|]HO�\D�GD�WLFDUL�VÕIDWOD�\DSWÕ÷Õ�IDDOL\HWOHUGHQ�]L\DGH��LXV�LPSHULL¶\H��\DQL�\DEDQFÕ�ELU�HJHPHQ� J�F�Q� GR÷UXGDQ� NXOODQÕOPDVÕQD� ED÷OÕ� IDDOL\HWOHUH� LOLúNLQ� YH� RQXQOD�VÕQÕUOÕGÕU��� $QFDN�GHYOHWOHULQ�KDQJL�IDDOL\HWOHULQLQ�NDPX�J�F�QH�GD\DOÕ��KDQ�JLOHULQLQ� |]HO� QLWHOLNOL� LúOHWPH� IDDOL\HWOHUL� RODUDN� GH÷HUOHQGLULOPHVL� JHUHNWL÷L�NRQXVXQGD�ED]Õ�VRUXQODU�YH�GHYOHWOHU�DUDVÕQGD�IDUNOÕ�X\JXODPDODU�PHYFXWWXU��
<�NVHN�0DKNHPHQLQ� EX� NDUDUÕ\OD�� \DEDQFÕ� GHYOHWOHULQ� $%'�PDK�NHPHOHUL�|Q�QGH�\DUJÕODQDPD\DFD÷Õ�HVDVÕ�\HUOHúPLú�EXOXQX\RUGX��%X�NDUDUGD�\DUJÕo��³HJHPHQ�GHYOHWOHULQ�WDP�HúLWOL÷L�YH�PXWODN�ED÷ÕPVÕ]OÕ÷Õ����KHU�GHYOHWLQ��ONHVL� �]HULQGH� WDP� YH� P�QKDVÕU� \HWNLVLQL� NXOODQPDNWDQ� YD]JHoWL÷L� ELU� W�U�DQODúPD]OÕNODU�NDWHJRULVL�PH\GDQD�JHOPHVLQH�\RO�DoPÕúWÕU´�GHPHNWHGLU���
7KH�6FKRRQHU�([FKDQJH¶GD�DoÕNODQDQ�NDYUDP��VÕN�VÕN� WHNUDUODQPÕú�WÕU��³'HYOHWOHUH�DLW�WLFDUL�DPDoODUOD�NXOODQÕOPD\DQ�VDYDú�JHPLOHUL�GH�GDKLO�W�P�GHYOHW� JHPLOHUL�� XOXVODUDUDVÕ� KXNXND�J|UH�� KHUKDQJL�ELU� \DEDQFÕ�GHYOHW� �ONH�VLQGH�WXWXOPD��ED÷ODPD�YH�FH]DODQGÕUPD�NRQXODUÕQGDQ�ED÷ÕúÕNWÕU��%X�JHPLOHU��DoÕN� GHQL]GH� ED\UDN� GHYOHWLQLQ� GÕúÕQGDNL� W�P� GHYOHWOHU� EDNÕPÕQGDQ� \DVDO�HPLUOHUGHQ�ED÷ÕúÕNWÕU´���
'HYOHW�JHPLOHUL�EDNÕPÕQGDQ�HJHPHQOLNWHQ�GR÷DQ�ED÷ÕúÕNOÕN�LONHVLQLQ�NRUXQPDVÕ� \|Q�QGHNL� H÷LOLP�� J�YHQOLN� NRQXODUÕ� �]HULQH� \R÷XQODúPDNWDGÕU��'HYOHWOHU�� VDYDú�JHPLOHULQLQ� DOÕNRQXOPDVÕ�EDNÕPÕQGDQ�GL÷HU�GHYOHWOHUH�\HWNL�WDQÕQPDVÕQGDQ� E�\�N� UDKDWVÕ]OÕN� GX\DUODU�� %|\OHFH�� VLODKOÕ� NXYYHWOHUH� ED÷OÕ�JHPLOHULQ� YH� WDúÕGÕ÷Õ� \�NOHULQ�� NÕ\Õ� GHYOHWOHULQLQ� YHUJLVLQH� YH�P�GDKDOHVLQH�WDEL�ROPDGDQ�VHUEHVWoH�IDDOL\HWWH�EXODQDUDN�ELUoRN�E|OJHGH�\�U�WW�NOHUL�DVNHUL�KDUHNDWODUÕQ�V�UG�U�OPHVL�DPDFÕQÕ�WDúÕUODU���
%X� oHUoHYHGH� VRUXQ�� XOXVODUDUDVÕ� oHYUH� DQGODúPDODUÕQD� X\XOPDVÕQÕ�VD÷ODPDN� DPDFÕ\OD� HJHPHQOLNWHQ� GR÷DQ� ED÷ÕúÕNOÕ÷ÕQ� LoHUGL÷L� J�YHQOLN� NDY�UDPÕQÕQ� GH÷LúLNOL÷H� X÷UDPDVÕQÕQ� JHUHNLS� JHUHNPHGL÷LQH� YH� ELU� GH÷LúLNOLN�JHUHNL\RUVD� EXQXQ� \DSÕOÕS� \DSÕODPD\DFD÷ÕQD� LOLúNLQGLU�� %0'+6¶QLQ� �����PDGGHVLQLQ�J|U�ú�OPHVL�VÕUDVÕQGD�úX�J|U�ú�LOHUL�V�U�OP�úW�U��
³%X� FLGGL� LVWLVQD� >HJHPHQOLNWHQ� GR÷DQ� ED÷ÕúÕNOÕN�PDGGHVL@�� VDGHFH�6|]OHúPHQLQ�JHUL�NDODQÕQD� WHUV�G�úPHNOH�NDOPD]��QRUPXQ�X\JXODQPDVÕQGDQ�GH÷LO�� \DOQÕ]FD� \DSWÕUÕPÕQ� LúOHPHVLQGHQ�PXDI�ROPD� úDUWÕQÕ� JHWLUHQ�ED÷ÕúÕNOÕN�NXUDOÕQÕQ� JHQHO� LONHOHUL\OH� GH� X\XúPD]�� 'HYOHW� JHPLOHULQLQ�� GHQL]� NLUOLOL÷L�NXUDOODUÕQD�WDEL�ROPDPDVÕ�LoLQ�KLoELU�QHGHQ�\RNWXU´���

���� 6+$:��0��1���,QWHUQDWLRQDO�/DZ��7KLUG�(GLWLRQ��&DPEULGJH�������V�������
���� 6+$:��V�����������3$=$5&,��,,��.LWDS��V������d(/ø.��(GLS�)���0LOOHWOHUDUDVÕ�+XNXN��øNLQFL�

.LWDS��øVWDQEXO�������V������
���� d(/ø.��øNLQFL�.LWDS��V������6+$:��V�������
���� 2SSHQKHLPV¶V�,QWHUQDWLRQDO�/DZ���-HQQLQJV�	�:DWWV��HGV����V����������������������
��� gUQH÷LQ� $%'¶QLQ� EX� NRQXGDNL� J|U�úOHUL� LoLQ� EN]�� ZZZ�SURVHD�RUJ�DUWLFOHVBQHZV��

XQHVFR�81/26B'HSWBRI�'HIHQVHB3RVLWLRQB6XPPDU\B���KWPO��
���� .,66�	�6+(/721��V�����������



��

%X�ILNUH�J|UH��HJHPHQOLNWHQ�GR÷DQ�ED÷ÕúÕNOÕN�LGGLDODUÕ��%0'+6�YH�0$532/¶�Q�JHQHO�IHOVHIHVL�LOH�ROGX÷X�NDGDU�7UDLO�6PHOWHU�NDUDUÕQÕQ�PDQWÕ�÷Õ\OD�GD�X\XúPD]��'DKD�DoÕN�ELU� LIDGH\OH�GHYOHWOHU��NDPX�KL]PHWL�J|UHQ�JH�PLOHUL� EDNÕPÕQGDQ� VRUXQX�� J�YHQOLN� \DUDUÕ� RODUDN� J|UPH� H÷LOLPLQGHQ� YD]�JHoPHGLNoH�� V|]� NRQXVX� DQGODúPDODUÕQ� úDUWODUÕQD� GD� X\PDVÕQÕ� EHNOHPHN�]RUGXU�� %XQXQOD� ELUOLNWH� NDPX� KL]PHWLQH� WDKVLV� HGLOPLú� GHYOHW� JHPLOHULQL�%0'+6� YH� 0$532/¶H� WDEL� WXWPDN� LoLQ�� EX� V|]OHúPHOHULQ� X\JXODQPDVÕ�EDNÕPÕQGDQ� LFUD� YH� \DSWÕUÕP� J|UHYLQL� ED\UDN� GHYOHWLQH� EÕUDNDUDN�� LKODOOHULQ�WLFDUL�JHPLOHUH�X\JXODQDQ�NXUDOODUD�SDUDOHO�úHNLOGH�WHVSLW�YH�UDSRU�HGLOPHVLQH�L]LQ�YHUHFHN�ELU�GH÷LúLNOL÷H�LKWL\Do�YDUGÕU��
%X� LKWL\Do�� GHQL]� oHYUHVLQLQ� XOXVODUDUDVÕ� G�]H\GH� NRUXQPDVÕ� NRQX�VX\OD� LOJLOL�ELU�oRN�DQGODúPDQÕQ� WDVODN�NRPLWHOHULQGH�GLNNDWH�DOÕQPÕúWÕU��6|]�NRQXVX� DQGODúPD� PHWLQOHULQLQ� ROXúXPXQGD�� HJHPHQOLNWHQ� GR÷DQ� ED÷ÕúÕNOÕN�PDGGHOHULQH� LOLúNLQ� WDUWÕúPD� V�UHFL� KHS� \DúDQPÕúWÕU��� %X� WDUWÕúPDODU� EDNÕ�PÕQGDQ�DQODúPD]OÕN��NDPX�KL]PHWLQH�WDKVLV�HGLOPLú�GHYOHW�JHPLOHULQH�GR÷UX�GDQ� PXDIL\HW� YHULOPHVL� LOH� \DSWÕUÕP� J�F�Q�Q� ED\UDN� GHYOHWLQH� EÕUDNÕOPDVÕ�VXUHWL\OH�ELU�HJHPHQOLNWHQ�GR÷DQ�ED÷ÕúÕNOÕN�úDUWÕ�NRQXOPDVÕ��]HULQGH�\R÷XQ�ODúPDNWDGÕU��(VDVHQ�LNLQFL�\DNODúÕP�%0'+6�YH�0$532/�WDUDIÕQGDQ�WDPD�PÕ\OD� EHQLPVHQPLúWLU�� 7HN� \DSWÕUÕP� PHNDQL]PDVÕ� GD� WDUDIODUD� PDQHYL� ELU�\�N�PO�O�N�JHWLUHQ��³X\JXODQDELOLU�ROGX÷X�|Oo�GH´�JLEL�LoHUL÷L�EHOLUVL]�LEDUH�OHU���ROPXúWXU��� '�]HQOHPHQLQ�EX�úHNLOGH�ROPDVÕQÕQ� WHPHO�QHGHQL��J�YHQOLN�oÕNDUODUÕQGDQ�WDYL]�YHUPH\L�UHGGHGHQ�EDúWD�$%'�ROPDN��]HUH�|QHPOL�DVNHUL�J�o�VDKLEL�GHYOHWOHULQ�\R÷XQ�ORELOHULGLU���
%0'+6¶QLQ�|QJ|UG�÷��VLVWHP�EDúWD�ROPDN��]HUH�XOXVODUDUDVÕ�oHYUH�KXNXNXQGDNL� VRQ� JHOLúPHOHU�� GHYOHW� HJHPHQOL÷L� LONHVL� EDNÕPÕQGDQ� E�\�N�GH÷LúLP� VD÷ODPÕú� ROPDVD� GD�� GLNNDWH� GH÷HU� VÕQÕUODPDODU� JHWLUPLúWLU�� 'HYOHW�JHPLOHULQLQ� HJHPHQOLNWHQ�GR÷DQ�ED÷ÕúÕNOÕ÷Õ� ED÷ODPÕQGD�EX� VÕQÕUODPDODU� oRN�GDKD� \DYDú� JHOLúPLúWLU�� 6DYDú� JHPLOHULQLQ�PXWODN� HJHPHQOL÷L� JLEL� NDWÕ� NDY�UDPODU�LOH�HJHPHQOLN�NDYUDPÕQÕQ�X÷UDGÕ÷Õ�GH÷LúLPL�ED÷GDúWÕUPDN�oRN�J�oW�U��%XQXQOD� ELUOLNWH�� HJHPHQ� GHYOHWOHULQ� XOXVODUDUDVÕ� DQGODúPDODUD� X\PDVÕ� \|�Q�QGHNL� NDPXR\X�EDVNÕVÕ�� DVNHUL� oHYUHOHULQ� \HQL� o|]�POHU�EXOPDN� LoLQ� DUD�\ÕúODUD�JLUPHVLQH�QHGHQ�ROPXúWXU��
�

���� 7,0$*(1,6�� *UHJRULRV� -��� ,QWHUQDWLRQDO� &RQWURO� RI�0DULQH� 3ROOXWLRQ��1HZ�<RUN������� V��
���������

���� %0'+6�P�������³����KHU�GHYOHW�VDKLS�ROGX÷X�YH�LúOHWWL÷L�EX�JLEL�JHPLOHULQ�oDOÕúPDVÕQD�\D�GD�
oDOÕúPD�NDSDVLWHVLQH�PDQL�ROPD\DFDN�X\JXQ�|QOHPOHUL�DOPDN�VXUHWL\OH�EX�JHPL�YH�XoDNODUÕQ�
PDNXO�YH�X\JXODQDELOLU�ROGX÷X�V�UHFH�EX�6|]OHúPH\H�X\XP�LoLQGH�KDUHNHW�HWPHVLQL�WHPLQ�H�
GHFHNWLU´��%0'+6¶QLQ�WDP�oHYLULVL� LoLQ�EN]��g=0$1��$\GR÷DQ��%LUOHúPLú�0LOOHWOHU�'HQL]�
+XNXNX�6|]OHúPHVL��øVWDQEXO�������0$532/�P���������³����KHU�WDUDI�EX�JLEL�JHPLOHULQ�KDUH�
NDWODUÕQD�YH\D�KDUHNDW�NDELOL\HWOHULQH�KDOHO� JHWLUPHNVL]LQ��PDNXO�YH� WDWELN� HGLOHELOLU� ROGX÷X�
|Oo�GH��EX�6|]OHúPH\H�X\DELOPHOHUL�LoLQ�JHUHNOL�|QOHPOHULQ�DOÕQPDVÕQÕ�VD÷OD\DFDNWÕU�´�

���� .,66�	�6+(/721��V�������
���� 7,0$*(1,6��V�����������



��

,,,��8/86/$5$5$6,�$1'/$ù0$/$5�
'HQL]� oHYUHVLQLQ� NRUXQPDVÕ� LOH� LOJLOL� RODUDN� RQODUFD� XOXVODUDUDVÕ�DQGODúPD�\DSÕOPÕúWÕU��%X�NRQXGDNL� LON�DQGODúPDODU��|]HOOLNOH� WLFDUL� JHPLOHU�GHQ� ND\QDNODQDQ� SHWURO� NLUOLOL÷LQH� LOLúNLQGLU��%X� DQGODúPDODUÕQ� ED]ÕODUÕ� úXQ�ODUGÕU��

� ����� WDULKOL�'HQL]LQ� 3HWURO� YH� 7�UHYOHUL� LOH�.LUOHQPHVLQLQ�gQOHQPHVLQH�øOLúNLQ�8OXVODUDUDVÕ�6|]OHúPH���
� �����WDULKOL�$oÕN�'HQL]�6|]OHúPHVL���
� �����WDULKOL�$oÕN�'HQL]OHUGH�.D]DODU�'ROD\ÕVÕ\OD�2ODQ�.LU�OHQPH\H�0�GDKDOH\H�øOLúNLQ�6|]OHúPH���

g]HOOLNOH� oHYUH� ELOLQFLQLQ� \D\JÕQODúPDVÕ� YH� 7RUUH\� &DQ\RQ� WDQNHU�ND]DVÕ��� JLEL� IHODNHWOHU� VD\HVLQGH� ����¶OL� \ÕOODUGD�� GHQL]LQ� NRUXQPDVÕ� LoLQ�\DSÕODQ�XOXVODUDUDVÕ�DQGODúPDODUÕQ�VD\ÕVÕQGD�HVDVOÕ�ELU�DUWÕú�JHUoHNOHúPLúWLU���%X�DQGODúPDODUÕQ�EDúÕQGD������WDULKOL�'HQL]GH�&DQ�*�YHQOL÷LQH�'DLU�8OXVOD�UDUDVÕ�6|]OHúPH� �62/$6���� ����� WDULKOL�'HQL]LQ�$WÕN�YH�'L÷HU�0DGGHOHULQ�'HSRODQPDVÕ�6XUHWL\OH�.LUOHQPHVLQLQ�gQOHQPHVLQH�'DLU�6|]OHúPH���VD\ÕODEL�OLU��%X�V|]OHúPHOHUGHQ�LNLQFLVL��GHQL]�DWÕNODUÕQÕ�G�]HQOHUNHQ��62/$6¶ÕQ�WHPHO�DPDFÕ�� JHPLOHUGH�J�YHQOL÷LQ� VD÷ODQPDVÕGÕU��'DKD�|QFHNL�DQGODúPDODU�SHWURO�NLUOLOL÷LQH� LOLúNLQ�G�]HQOHPHOHU� LoHULUNHQ��EX� DQGODúPDODUÕQ� GHQL]� DWÕNODUÕ� YH�JHPL� J�YHQOL÷L� JLEL� NRQXODUÕ� HOH� DOPDVÕ� LOH� GHQL]� oHYUHVLQLQ� NRUXQPDVÕ� \|�Q�QGH�NDSVDP��E�\�N�|Oo�GH�JHQLúOHPLúWLU��.D]DODUGDQ�YH�GHQL]GHNL�ND\ÕS�ODUGDQ�ND\QDNODQDQ�SHWURO�NLUOLOL÷LQLQ�ER\XWX�E�\�N�VD\ÕODUOD�LIDGH�HGLOPHVLQH�UD÷PHQ�� JHPL� ND\QDNOÕ� NLUOHQPHOHULQ� DQFDN� G|UWWH� ELULQL� ROXúWXUGX÷X� J|]�|Q�QGH� WXWXOGX÷XQGD�� VRQ� DQGODúPDODUÕQ� |QHPL� DQODúÕODFDNWÕU�� 6|]� NRQXVX�DQGODúPDODU�� DúD÷ÕGD� D\UÕ� D\UÕ� �]HULQGH�GXUDFD÷ÕPÕ]�%0'+6�YH�0$532/�JLEL�GDKD�JHQLú�NDSVDPOÕ�YH�HWNLOL�DQGODúPDODUÕQ�\DSÕOPDVÕQD�|QF�O�N�HWPLú�WLU���
���� 6|]OHúPH�����¶GH�\�U�UO�÷H�JLUPLúWLU��7�UNL\H�EX�6|]OHúPH\H�WDUDI�GH÷LOGLU��
���� %0�gUJ�W�Q�Q�GHQL]�KXNXNXQGDNL�JHOLúPHOHU�NDUúÕVÕQGD�NRGLILNDV\RQ�oDOÕúPDODUÕQÕQ�V�UPHVL�

\|Q�QGHNL� WDOHEL� LOH��8OXVODUDUDVÕ�+XNXN�.RPLV\RQXQXQ�����������\ÕOODUÕ� DUDVÕQGD�\DSWÕ÷Õ�
oDOÕúPDODU�VRQXFX�ELU�DQGODúPD�WDVOD÷Õ�RUWD\D�oÕNPÕú��%0�*HQHO�.XUXOX�DQÕODQ�.RPLV\RQ�UD�
SRUXQX�����������WDULK�YH�������;,��VD\ÕOÕ�NDUDUÕ�LOH�NDEXO�HGHUHN�EX�NRQXGD�ELU�XOXVODUDUDVÕ�
NRQIHUDQV� WRSODQPDVÕQD�NDUDU�YHUPLúWLU��%LULQFL�'HQL]�+XNXNX�.RQIHUDQVÕ� RODUDN�DQÕODQ�EX�
.RQIHUDQV���������������������WDULKOHUL�DUDVÕQGD�&HQHYUH¶GH�WRSODQPÕúWÕU��$oÕN�'HQL]�6|]�
OHúPHVL��EX�.RQIHUDQV�QHWLFHVLQGH�NDEXO�HGLOHQ�V|]OHúPHOHUGHQ�ELULGLU��7�UNL\H��EX�V|]OHúPH�
OHUGHQ�KLoELULQH�WDUDI�ROPDPÕúWÕU��

���� 6|]OHúPH����������WDULKLQGH�\�U�UO�÷H�JLUPLúWLU��7�UNL\H��EX�6|]OHúPH\H�WDUDI�GH÷LOGLU��
���� %X�ROD\�����PDUW������WDULKLQGH������ELQ�WRQ�KDP�SHWURO� WDúÕ\DQ�/LEHU\D�EDQGÕUDOÕ�WDQNHULQ��

øQJLOWHUH¶QLQ� &DUQZDOO� VDKLOOHULQGHNL� 6HYHQ� 6WRQHV� E|OJHVLQGH� NDUDVXODUÕQÕQ� |WHVLQGHNL� ELU�
GHQL]�DODQÕQGD�NDUD\D�RWXUDUDN�øQJLOWHUH�YH�)UDQVD�VDKLOOHULQGH�|QHPOL�ELU�NLUOHQPH\H�VHEHS�
RODQ�E�\�N�ELU�PLNWDUGD�SHWURO�Q�GHQL]H�NDUÕúPDVÕ� LOH�PH\GDQD�JHOPLúWLU��'DKD�JHQLú�ELOJL�
LoLQ�EN]��7h7h1&h��V�����������.,66�	�6+(/721��V�������

��� 6$1'6�� 3KLOLSSH�� 3ULQFLSOH� RI� ,QWHUQDWLRQDO� /DZ� ,�� )UDPHZRUNV�� 6WDQGDUWV� DQG�
,PSOHPHQWDWLRQ��0DQFHVWHU�������V�������

��� ����������WDULKLQGH�\�U�UO�÷H�JLUHQ�EX�6|]OHúPH\H�7�UNL\H�WDUDIWÕU�%N]��5*��������������6��
�������

���� /RQGUD� 6|]OHúPHVL� RODUDN� GD� DQÕODQ� EX� 6|]OHúPH�� ���������� WDULKLQGH� \�U�UO�÷H� JLUPLúWLU��
7�UNL\H��EX�6|]OHúPH\H�WDUDI�GH÷LOGLU��

���� 6$1'6��V�������



��

$���%ø5/(ù0øù��0ø//(7/(5��'(1ø=��+8.8.8��� 6g=/(ù0(6ø�
���*HQHO�+�N�POHU�
%0�ho�QF��'HQL]�+XNXNX�.RQIHUDQVÕ��GHQL]�KXNXNX�NRQXVXQGDNL�LON�WRSODQWÕVÕQÕ������\ÕOÕQGD�\DSPÕúWÕU��.RQIHUDQV�VHNL]�\ÕO�V�UHQ�oDOÕúPDODUÕ�QD�� .DUDNDV¶WD� ��� $UDOÕN� ����� WDULKLQGH� 6|]OHúPHQLQ� LP]DODQPDVÕ\OD� VRQ�YHUPLúWLU��6|]OHúPH��VRQUDNL�LNL�\ÕO�LoLQ�LP]D\D�DoÕOPÕú�YH�EX�V�UH�LoLQGH�����GHYOHW�� LP]DFÕ� WDUDI�RODUDN�NDWÕOPÕúWÕU��6|]OHúPH����.DVÕP������WDULKL� LWLED�UL\OH� RQD\� EHOJHOHULQL� WHVOLP� HGHQ� ��� GHYOHWWH� \�U�UO�÷H� JLUPLúWLU�� $\UÕFD�R\ODPDGD�ROXPVX]�R\�NXOODQDQ�$%'�GH�GDKLO�ROPDN��]HUH�����GHYOHW��6|]�OHúPH\L�EHQLPVHPH�NDUDUÕ�DOPÕúWÕU��
6|]OHúPHQLQ� NHQGLVL� ���� PDGGH� YH� GRNX]� HNWHQ� ROXúDQ� JHQLú� YH�NDSVDPOÕ�ELU�EHOJHGLU��6|]OHúPH��GHQL]�oHYUHVL�\DQÕQGD�X\JXODPDGD�NDUúÕODúÕ�ODELOHFHN�SHN�oRN�NRQXGD�WHPHO�LONHOHUL�GH�ROXúWXUPDNWDGÕU��'HQL]�oHYUHVLQLQ�XOXVODUDUDVÕ�G�]H\GH�NRUXQPDVÕ�NRQXVXQGD�|QHPOL�ELU�LONH�NR\DQ�P����������K�NP��LOH��³GHQL]�oHYUHVLQLQ�NLUOHQPHVL´QLQ�WDQÕPÕQD�\HU�YHULOPLúWLU��
³ µ'HQL]�oHYUHVLQLQ�NLUOHQPHVL¶QGHQ��FDQOÕ�ND\QDNODUD�YH�GHQL]�\D�úDPÕQD�]DUDU�YHUPH��LQVDQ�VD÷OÕ÷Õ�LoLQ�WHKOLNH�ROXúWXUPD��EDOÕNoÕOÕN�YH�GHQL]�OHULQ�GL÷HU� \DVDO�DPDoODUOD�NXOODQÕPÕ�GD�GDKLO�ROPDN��]HUH��GHQL]FLOLN� IDDOL�\HWOHULQL�HQJHOOHPH��GHQL]� VX\XQXQ�QLWHOL÷LQL�GH÷LúWLUPH�YH�J�]HOOLNOHUL�ER]�PD�JLEL�]DUDUOÕ�HWNLOHUL�RODQ�YH\D�RODELOHFHN�PDGGHOHULQ�YH\D�HQHUMLQLQ��LQVDQ�WDUDIÕQGDQ� GR÷UXGDQ� GR÷UX\D� YH\D� GROD\OÕ� RODUDN�� KDOLoOHU� GH� GDKLO� ROPDN��]HUH��GHQL]�oHYUHVLQH�GDKLO�HGLOPHVL��DQODúÕOPDNWDGÕU´��
'HQL]LQ�NRUXQPDVÕQD� LOLúNLQ� G�]HQOHPHOHU�6|]OHúPHQLQ�;,,��.ÕVÕP�YH�|]HOOLNOH�³'HQL]�dHYUHVLQLQ�.LUOHQPHVLQLQ�gQOHQPHVLQL��$]DOWÕOPDVÕQÕ�YH�.RQWURO�$OWÕQD�$OÕQPDVÕQÕ�$PDoOD\DQ�8OXVODUDUDVÕ�'�]HQOHPH�YH�øo�+XNXN´�EDúOÕ÷Õ� DOWÕQGD� %HúLQFL� %|O�PGH� \HU� DOPDNWDGÕU�� %X� %|O�PGH� NDUD� N|NHQOL�NLUOHQPH��� GHQL]�\DWD÷Õ� IDDOL\HWOHULQGHQ�ND\QDNODQDQ�NLUOHQPH��� ERúDOWPD���YH�JHPL�ND\QDNOÕ�NLUOHQPH���NRQXODUÕ�G�]HQOHQPLúWLU���
6|]OHúPH�JHPL�ND\QDNOÕ�NLUOHQPH\L�G�]HQOH\HQ�P��������K�NP��LOH��³'HYOHWOHU� |]HOOLNOH�� \HWNLOL� XOXVODUDUDVÕ� NXUXOXú� YH\D� JHQHO� ELU� GLSORPDWLN�NRQIHUDQV� DUDFÕOÕ÷Õ\OD� KDUHNHW� HGHUHN�� GHQL]� oHYUHVLQLQ� JHPLOHU� WDUDIÕQGDQ�NLUOHQPHVLQL�|QOHPHN��D]DOWPDN�YH�NRQWURO�HWPHN�DPDFÕ\OD�XOXVODUDUDVÕ�NXUDO�ODU� YH� LONHOHU� NDEXO� HGHFHNOHU>GLU@� ���´� úDUWÕQÕ� NR\PDNWDGÕU��$QFDN�PDGGHGH�V|]��HGLOHQ�NXUXOXúXQ��KDQJL�XOXVODUDUDVÕ�|UJ�W�ROGX÷XQD�LúDUHW�HGHQ�ELU�K�N�PH��6|]OHúPHQLQ�KLoELU�\HULQGH�UDVWODPDN�P�PN�Q�GH÷LOGLU��.RQIHUDQV�WXWD�QDNODUÕQD� EDNÕOGÕ÷ÕQGD�� GHYOHWOHULQ� J|U�úOHULQL� DoÕNODUNHQ�� |]HOOLNOH� JHPL�ND\QDNOÕ�NLUOHQPH�NRQXVXQGD�|QF��YH�WHFU�EHOL�ELU�NXUXOXú�RODUDN�8OXVODUDUD�

���� %0'+6�P�������
���� %0'+6�P�������
���� %0'+6�P�������
���� %0'+6�P�������
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VÕ� 'HQL]FLOLN�gUJ�W�� �,02���¶Q�Q� oDOÕúPDODUÕQD� GH÷LQGLNOHUL� YH� VÕN� VÕN� |Y�J�\OH� EDKVHWWLNOHUL� J|U�O�U�� 'HYOHWOHULQ�� NLUOHQPHQLQ� |QOHQPHVL�� D]DOWÕOPDVÕ�YH�NRQWURO�DOWÕQD�DOÕQPDVÕQD�LOLúNLQ�NXUDO�YH�LONHOHULQ�G�]HQOHQPHVL�NRQXVXQ�GD�,02¶QXQ�URO�Q�Q�QH�RODFD÷Õ�NRQXVXQGD�GH÷LúLN�J|U�úOHUH�VDKLS�EXOXQPD�ODUÕQD�UD÷PHQ�KHPHQ�KHSVL��\DSÕODFDN�V|]OHúPHGH�EX�|UJ�W�Q�oDOÕúPDODUÕ�YH�|QF�O�÷��GLNNDWH�DOÕQDUDN�YH�EXQODU�HVDV�WXWXODUDN�K�N�POHU�NDEXO�HGLOPHVLQL�LVWHPLúWLU��� <DSWÕUÕPODU�NÕ\Õ�GHYOHWOHUL��� OLPDQ�GHYOHWOHUL���YH�ED\UDN�GHYOHW�OHUL���WDUDIÕQGDQ�X\JXODQDELOLU��6|]OHúPH��ED\UDN�GHYOHWOHULQLQ�³NHQGL�ED\UDN�ODUÕQÕ� WDúÕ\DQ� JHPLOHULQ�� XOXVODUDUDVÕ� NXUDOODUÕQ� JHUHNOHULQH� X\PD\D� \|QHOLN�DGÕPODU�DWDQD�NDGDU�GHQL]GHQ�PHQ�HGLOPHOHUL�LoLQ�X\JXQ�|QOHPOHUL´�DOPDODUÕ�NRúXOXQX�JHWLUPHNWHGLU��%XQD�HN�RODUDN�ED\UDN�GHYOHWOHUL��JHPLOHULQLQ�XOXVOD�UDUDVÕ� VWDQGDUWODUD� X\JXQOX÷XQX� J|VWHUHQ� EHOJHOHUH� VDKLS� ROPDODUÕQÕ� WHPLQ�HWPHN� ]RUXQGDGÕU�� 6RQ� RODUDN� ED\UDN� GHYOHWL�� KHUKDQJL� ELU� GHYOHWLQ� LVWH÷L��]HULQH�NHQGL�JHPLOHUL�KDNNÕQGDNL�LGGLDODUÕ�VRUXúWXUDFDN�YH�³LVWHNWH�EXOXQDQ�GHYOHWL�YH�\HWNLOL�XOXVODUDUDVÕ�|UJ�W��DOÕQDQ�|QOHPOHU�YH�EX�|QOHPOHULQ�VRQXo�ODUÕ�KDNNÕQGD�HQ�NÕVD�]DPDQGD�ELOJLOHQGLUHFHNWLU´���
���(JHPHQOLNWHQ�'R÷DQ�%D÷ÕúÕNOÕN�
%0'+6��GHQL]�NLUOLOL÷LQLQ�G�]HQOHQPHVLQH�LOLúNLQ�ROGXNoD�NDSVDPOÕ�VWDQGDUWODU�JHWLUPHNWHGLU��$QFDN�EX�G�]HQOHPHOHU�� WDUDI�GHYOHWOHULQ�HJHPHQ�OLNOHULQL�GR÷UXGDQ�NXOODQGÕNODUÕ�JHPLOHULQH�X\JXODQPDPDNWDGÕU��%LU�oRN�NR�QXGD�%0'+6��NDPX�KL]PHWLQH�WDKVLV�HGLOPLú�JHPLOHUL�NDSVDP�GÕúÕQGD�EÕUD�NDQ�|]HO�G�]HQOHPHOHU�JHWLUPLúWLU��
g]HOOLNOH������PDGGH�úX�K�NPH�\HU�YHUPHNWHGLU�� ³%X�6|]OHúPHQLQ�GHQL]� oHYUHVLQLQ� NRUXQPDVÕQD� YH� PXKDID]DVÕQD� LOLúNLQ� K�N�POHUL� QH� VDYDú�JHPLOHULQH�YH\D�\DUGÕPFÕ�VDYDú�JHPLOHULQH�YH�QH�GH�ELU�GHYOHWH�DLW�YH\D�RQXQ�WDUDIÕQGDQ�LúOHWLOPHNWH�ROXS�GD�J|]�|Q�QGH�EXOXQGXUXODQ�]DPDQGD��P�QKDVÕ�UDQ�WLFDUL�ROPD\DQ�NDPX�KL]PHWOHULQGH�NXOODQÕODQ�GL÷HU�JHPLOHUH�YH\D�XoDNOD�UD�X\JXODQÕU�´�
øOJLOL�PDGGH�G�]HQOHPHVL��GHYOHWOHULQ�HJHPHQOLNOHULQL�GR÷UXGDQ�NXO�ODQGÕNODUÕ� JHPLOHUGHQ�QH�EHNOHQHELOHFH÷LQH� LOLúNLQ�RODUDN�ELU� LSXFX�YHUHQ� úX�

���� 'DKD� |QFH� +�N�PHWOHUDUDVÕ� øVWLúDUL�'HQL]FLOLN� 7HúNLODWÕ� �,0&2�� DGÕQÕ� WDúÕ\DQ� |UJ�W�� �����
\ÕOÕQGD�&HQHYUH¶GH�WRSODQDQ�%0�'HQL]FLOLN�.RQIHUDQVÕ�QHWLFHVLQGH�LP]D\D�DoÕODQ�YH�����¶GH�
\�U�UO�÷H�JLUHQ�ELU� V|]OHúPH� LOH�NXUXOPXúWXU������¶GH�%0�X]PDQOÕN�|UJ�W��RODUDN�NXUXODQ�
,02��oRN�VD\ÕGD�J|UHYL�\HULQH�JHWLULU��%X�J|UHYOHU��WHNQLN�X]PDQOÕN��GHQL]�WLFDUHWLQLQ�YH�J��
YHQOL÷LQLQ�VD÷ODQPDVÕ�LoLQ�VWDQGDUWODU�JHOLúWLUPHN�DPDFÕ\OD�XOXVODU�DUDVÕQGD�ELU�LúELUOL÷L�RUWD�
PÕ�ROXúWXUPDN�NRQXODUÕQÕ�LoLQH�DOPDNWDGÕU��,02��0$532/¶�Q�NRRUGLQDV\RQX�YH�X\JXODPD�
VÕQÕQ�GD�EDúOÕFD�GHQHWOH\LFLVLGLU�� ,02��*HQHO�.XUXO��'HQL]�*�YHQOL÷L�.RPLWHVL��6HNUHWHU\D��
<DVDO� .RPLWH� YH� 'HQL]� dHYUHVLQLQ� .RUXQPDVÕ� .RPLWHVL� �0(3&�¶QGHQ� ROXúXU� �.,66� 	�
6+(/721�� V�� ���� +(1.,1�� V�� ������� ,02� KDNNÕQGD� GDKD� JHQLú� ELOJL� LoLQ� EN]��
&+85&+,//��5��5���³7KH�5ROH�RI� ,0&2�LQ�&RPEDWLQJ�0DULQH�3ROOXWLRQ´��7KH� ,PSDFW�RI�
0DULQH�3ROOXWLRQ��(G��&XVLQH��'RXJODV�-��	�*UDQW��-RKQ�3���/RQGRQ�������V���������

���� 7h7h1&h��V���������
���� %0'+6�P�������
���� %0'+6�P�������
���� %0'+6�P�������
���� %0'+6�P�������
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LIDGHOHUOH�GHYDP�HWPHNWHGLU��³%XQXQOD�EHUDEHU�KHU�GHYOHW��VDKLS�ROGX÷X�YH\D�LúOHWWL÷L�EX�W�U�JHPLOHULQ�oDOÕúPDVÕQD�\D�GD�oDOÕúPD�NDSDVLWHVLQH�PDQL�ROPD�\DFDN� X\JXQ� |QOHPOHUL� DOPDN� VXUHWL\OH� EX� JHPL� YH\D� XoDNODUÕQ� PDNXO� YH�X\JXODQDELOLU� ROGX÷X� V�UHFH� EX� 6|]OHúPH\H� X\XP� LoLQGH� KDUHNHW� HWPHVLQL�WHPLQ�HGHFHNWLU´��
6|]OHúPHQLQ������PDGGHVL�oHUoHYHVLQGH�³L\L�QL\HW´�úDUWÕQD�ED÷OÕ�X\�JXODPDQÕQ�� HWNLQOLN�EDNÕPÕQGDQ�]D\ÕI� NDODFD÷ÕQGD� ú�SKH� \RNWXU�� ³0DNXO� YH�X\JXODQDELOLU´� WHULPL�� 6|]OHúPH\H� X\JXQOXN� GHQHWLPLQGH� NDEXO� HGLOHELOLUOLN�G�]H\LQL�DoÕNoD�RUWD\D�NR\PDNWDQ�X]DNWÕU��6|]OHúPHQLQ�EDúNDFD�PDGGHOHULQ�GH� GH� HJHPHQOLNWHQ� GR÷DQ� ED÷ÕúÕNOÕN� NDYUDPÕQÕQ� NDSVDPÕQÕ� EHOLUOH\HQ� YH�JDUDQWL�DOWÕQD�DODQ�G�]HQOHPHOHU�PHYFXWWXU��gUQH÷LQ�����PDGGH\H�J|UH��³$�oÕN�GHQL]OHUGHNL� VDYDú�JHPLOHUL��ED\UDN�GHYOHWL�GÕúÕQGDNL�E�W�Q�GHYOHWOHU�ED�NÕPÕQGDQ�PXWODN�\DUJÕ�ED÷ÕúÕNOÕ÷ÕQD�VDKLSWLU´��%XQD�HN�RODUDN�����PDGGH�úX�LEDUHOHUH�\HU�YHULU��³%LU�GHYOHW�WDUDIÕQGDQ�VDKLS�ROXQDQ�\D�GD�LúOHWLOHQ�YH�WLFDUL�ROPD\DQ� ELU� NDPX� KL]PHWLQGH� NXOODQÕODQ� JHPLOHU�� ED\UDN� GHYOHWL� GÕúÕQGDNL�E�W�Q�GHYOHWOHU�EDNÕPÕQGDQ�PXWODN�\DUJÕ�ED÷ÕúÕNOÕ÷ÕQD�VDKLSWLU´��(JHPHQOLN�WHQ� GR÷DQ� ED÷ÕúÕNOÕ÷ÕQ�� 6|]OHúPHQLQ� ���� PDGGHVLQGH� JHWLULOHQ� ELU� úDUW� LOH�VÕQÕUODQGÕUÕOPÕú�ROGX÷X�V|\OHQHELOLU��³(÷HU�KHUKDQJL�ELU�VDYDú�JHPLVL�NDUDVX�ODUÕQGDQ� JHoLú� NRQXVXQGD� NÕ\Õ� GHYOHWLQLQ� \DVD� YH� NXUDOODUÕQD� X\PD]VD� YH�EXQODUD� X\PDVÕ� NRQXVXQGD� NHQGLVLQH� LOHWLOHQ� WDOHSOHUL� GLNNDWH� DOPD]VD� NÕ\Õ�GHYOHWL��NDUDVXODUÕQÕQ�GHUKDO�WHUN�HGLOPHVLQL�WDOHS�HGHELOLU´��
���<DSWÕUÕP�0HNDQL]PDVÕ�
%0'+6¶QLQ�PX÷ODN� LIDGHOHU� LoHUHQ� JHQHO� K�N�POHUL�� 6|]OHúPHQLQ�XOXVODUDUDVÕ�\DSWÕUÕPÕ�NRQXVXQGD�|QHPOL�VRUXQODU�RUWD\D�oÕNDUPDNWDGÕU��� �����0DGGH\H� J|UH� ³GHYOHWOHU�GHQL]� oHYUHVLQL� NRUXPDN�YH�PXKDID]D� HWPHN´� \��N�PO�O�÷��DOWÕQGDGÕU��øOJLOL�PDGGHGH�JHoHQ�GHYOHWOHULQ�GHQL]�oHYUHVLQL�NRUX�PD� YH� PXKDID]D� \�N�P��� DVOÕQGD� GR÷DO� ND\QDNODUÕ� LúOHWPH� NRQXVXQGDNL�HJHPHQ�KDNODUÕ\OD�ED÷�NXUXODUDN�HOH�DOÕQPÕúWÕU��P��������%HQ]HU�ELU�G�]HQOH�PH������%0�øQVDQ�dHYUHVL�6WRFNKROP�%LOGLULVLQLQ�����øONHVLQGH�GH�|QJ|U�O�P�úW�U��
³'HYOHWOHU�� %LUOHúPLú� 0LOOHWOHU� ùDUWÕ� YH� XOXVODUDUDVÕ� KXNXN� LONHOHUL�X\DUÕQFD�NHQGL�ND\QDNODUÕQÕ�NHQGL�oHYUH�SROLWLNDODUÕQD�X\JXQ�RODUDN� LúOHWPH�KDNNÕQD�YH�NHQGL�\HWNLOHUL�\D�GD�NRQWUROOHUL�DOWÕQGDNL�IDDOL\HWOHULQ�EDúND��ONH�OHULQ�oHYUHVLQH�YH\D�XOXVDO�\HWNL\H� WDEL� VÕQÕUODU�|WHVLQGHNL�\HUOHUH�]DUDU�YHU�PHPHVLQL�VD÷ODPDN�NRQXVXQGD�VRUXPOXOX÷D�VDKLSWLU�´�
�����%0�dHYUH�YH�.DONÕQPD�5LR�%LOGLULVLQLQ����øONHVL�GH��GHYOHWOH�ULQ� \HWNLOHUL� EDNÕPÕQGDQ� \DSÕODQ� GH÷LúLNOLNOHUOH�� QHUHGH\VH� D\QÕ� LIDGHOHUL�WHNUDUODPDNWDGÕU��

���� %,51,(��3DWULFLD�:��	�%2</(��$ODQ�(��� ,QWHUQDWLRQDO� /DZ�	�7KH�(QYLURQPHQW��2[IRUG�
������V���������
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³'HYOHWOHU�� %LUOHúPLú� 0LOOHWOHU� ùDUWÕ� YH� XOXVODUDUDVÕ� KXNXN� LONHOHUL�X\DUÕQFD�NHQGL�oHYUH�YH�NDONÕQPD�KDNNÕQD�VDKLSWLUOHU�YH�NHQGL�\HWNLOHUL�\D�GD�NRQWUROOHUL�DOWÕQGDNL�IDDOL\HWOHULQ�GL÷HU��ONHOHUH�]DUDU�YHUPHPHVLQL�VD÷ODPDN�OD�VRUXPOXGXUODU�´�
$GÕ� JHoHQ� ELOGLULOHULQ�� 6|]OHúPHGHQ� IDUNOÕ� RODUDN�� VL\DVDO� DQODPGD�KDN�YH�\�N�PO�O�N�GR÷XUGX÷XQX��KXNXNL�ED÷OD\ÕFÕOÕ÷ÕQÕQ�ROPDGÕ÷ÕQÕ�YXUJX�ODPDN�JHUHNLU��� 6|]OHúPHGH�JHoHQ�NRUXPD�YH�PXKDID]D�\�N�PO�O�÷��������PDGGH\H�J|UH��GHYOHWOHULQ�KHP�ELUH\VHO�KHP�GH�NROHNWLI�H\OHPOHUL�LOH�JHUoHN�OHúLU��'HYOHWOHU��KHUKDQJL�ELU�ND\QD÷ÕQ�GHQL]�oHYUHVLQGH�QHGHQ�ROGX÷X�NLUOLOL÷L�|QOHPHN��D]DOWPDN�YH�NRQWURO�DOWÕQD�DOPDN�LoLQ��HOOHULQGHNL�HQ�L\L�X\JXODQDEL�OLU�\|QWHPOHUL�NHQGL�RODQDNODUÕ�GDLUHVLQGH�NXOODQDFDN�YH�EX�ED÷ODPGDNL�SROL�WLNDODUÕQÕ�X\XPODúWÕUPD\D�oDOÕúDFDNODUGÕU��%X�G�]HQOHPHQLQ�ED]Õ�EHOLUVL]OLNOHU�LoHUGL÷L�DoÕNWÕU��³(Q�L\L�X\JXODQDELOLU�\|QWHPOHU´�JLEL�QHWOLN�LoHUPH\HQ�VWDQ�GDUWODU� YH� X\XPOX� SROLWLNDODU� EHQLPVHQPHVL� \|Q�QGH� ³oDOÕúDFDNODUGÕU´� JLEL�GHYOHWOHUH� \|QHOWLOHQ� DQODPVÕ]� WDOLPDWODU�� GHYOHWOHUH� LúELUOL÷L� LoLQ� QHW� ELU� \RO�oL]PHNWH�\HWHUVL]�NDOPDNWDGÕU��
³<HWNLOL� XOXVODUDUDVÕ� |UJ�WOHU� YH� JHQHO� GLSORPDWLN� NRQIHUDQVODU� \R�OX\OD�\DUDWÕODQ�XOXVODUDUDVÕ�NXUDO�YH�VWDQGDUWODU´ÕQ�X\JXODQPDVÕQD�QLVSL�RODUDN�ED÷OÕ� RODQ� \DSWÕUÕPODUÕQ� GR÷XUGX÷X� VRUXQODU� NDGDU�� E|OJHVHO� DQGODúPDODUOD�JHWLULOHQ� VWDQGDUWODU� NRQXVXQGD� GD� \HNQHVDN� G�]HQOHPHOHU� \DSÕODPDPDVÕ�VRUXQ� WHúNLO� HWPHNWHGLU��� 6|]OHúPH�� \DSWÕUÕPODUÕQ� ED\UDN� GHYOHWOHUL�� OLPDQ�GHYOHWOHUL� YH� NÕ\Õ� GHYOHWOHULQFH� X\JXODQDELOHFH÷LQH� LúDUHW� HWPHNWHGLU���%0'+6��|QJ|U�OHQ�\DSWÕUÕPODUD�HWNLQOLN�ND]DQGÕUPDN�DPDFÕ\OD�³KDEHU�YHU�PH´���YH�³GHQHWOHPH´���\�N�POHULQLQ�\DQÕ�VÕUD��V�UHFLQ�LúOHPHVLQL�NROD\ODúWÕ�UDFDN�³|QOHPOHU�DOPD´���\�N�PO�O�÷��GH�JHWLUPHNWHGLU��6R\XW�G�]H\GH�QRU�PDWLI� G�]HQOHPHOHUL� ELUOLNWH� \RUXP� oDEDVÕQD� UD÷PHQ�� \HWNLOL� PDKNHPH� YH�X\JXODQDFDN�\DSWÕUÕP�NRQXVXQGD�WDP�ELU�o|]�PH�XODúPDN�P�PN�Q�GH÷LOGLU��%HOLUOL�ELU�E|OJHVHO�DQGODúPD\D�WDUDI�ROPD\DQ�ELU�GHYOHWLQ�JHPLVL��%0'+6¶QL�LKODO�HWPHVL�GXUXPXQGD�RUWD\D�oÕNDFDN�VRUXQX�G�ú�QHOLP��%|\OH�ELU�GXUXPGD�6|]OHúPHQLQ� ����� PDGGHVL�� X\JXODQDELOLU� NXUDOODU� EDNÕPÕQGDQ�� LKODO� HGHQ�ED\UDN�GHYOHWLQLQ�WDUDI�EXOXQPDGÕ÷Õ�E|OJHVHO�DQGODúPD\D�J|QGHUPH�\DSPDN�WDGÕU��%X�|UQHN�J|VWHUL\RU�NL��6|]OHúPH�G�]HQOHPHOHULQLQ�SUDWLNWH�X\JXODQPD�úDQVÕ�KHU�]DPDQ�PHYFXW�GH÷LOGLU��
�

���� 6RIW� ODZ� G�]HQOHPHOHUL� RODUDN� DQÕODQ� EX� W�U� PHWLQOHUH� D\NÕUÕOÕN�� XOXVODUDUDVÕ� VRUXPOXOXN�
GR÷XUPDGÕ÷Õ�JLEL��ELU�\DSWÕUÕP�X\JXODPD�LPNDQÕ�GD�YHUPH]OHU��$QFDN�EX�W�U�EHOJHOHU��G�Q\D�
NDPXR\XQXQ� EHNOHQWLOHULQL� GH� LoHUGL÷LQGHQ� VL\DVDO� DQODPGD� |QHPL� \DGVÕQDPD]� YH� LoHUGL÷L�
K�N�POHU�EDNÕPÕQGDQ�WHDP�O�NXUDOÕ�ROXúWXUPDVÕQD�HQJHO� WHúNLO�HWPH]��%XQXQOD�ELUOLNWH�GHY�
OHWOHU�DUDVÕQGDNL�X\JXODPD\D�EDNÕOGÕ÷ÕQGD�6WRFNKROP�%LOGLULVL�����øONH�YH�5LR�%LOGLULVL����øONH�
LOH� |QJ|U�OHQ� \�N�PO�O�NOHULQ� ELU� WHDP�O� NXUDOÕ� KDOLQH� G|Q�úW�÷�Q�� V|\OHPHN� ]RUGXU�
�32<5$=��V�������������
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%��*(0ø/(5ø1����1('(1����2/'8ö8����.ø5/(10(1ø1��� g1/(10(6ø1(��ø/øù.ø1��8/86/$5$5$6,��6g=/(ù0(��� �0$532/��
���*HQHO�+�N�POHU�
*HPLOHULQ� QHGHQ� ROGX÷X� NLUOLOL÷LQ� |QOHQPHVL� LoLQ� ����� 6|]OHúPHVL�YH�GH÷LúLNOLNOHU�JHWLUHQ������3URWRNRO���GHQL]�NLUOLOL÷LQLQ�XOXVODUDUDVÕ�G�]HQ�OHPHVL�LOH�LOJLOL�LNLQFL�DQD�ND\QD÷Õ�ROXúWXUPDNWDGÕU��%0'+6��oHYUH�NRUXPD�VÕQD�LOLúNLQ�JHQHO�LONHOHU�LoHULUNHQ�0$532/��GDKD�|]HO�YH�D\UÕQWÕOÕ�G�]HQOH�PHOHU�JHWLUPHNWHGLU��%X�6|]OHúPH��JHPL�ND\QDNOÕ� NLUOHQPHQLQ�ED]Õ� W�UOHULQL�N�UHVHO� oDSWD� VÕQÕUODPDN� YH� \DVDNODPDN� LoLQ� WDVDUODQPÕúWÕU�� 'H÷LúWLULOPLú�KDOL\OH�6|]OHúPH��GHQL]�NLUOLOL÷LQL�YH�EHOOL�ED]Õ�GHQL]�DWÕNODUÕQÕ�EHú�HN�DUDFÕOÕ�÷Õ\OD�G�]HQOHPLúWLU�������WDULKOL�*HPLOHULQ�1HGHQ�2OGX÷X�.LUOHQPHQLQ�gQ�OHQPHVLQH�øOLúNLQ�3URWRNRO��6|]OHúPH�(N�,¶GH�\HU�DODQ�GHQL]LQ�SHWURO�YH�W�UHY�OHULQGHQ� NLUOHQPHVLQLQ� |QOHQPHVLQH� GDLU� NXUDOODUÕQ� P�PN�Q� ROGX÷X� NDGDU�oDEXN�YH�NDSVDPOÕ�RODUDN�\�U�UO�÷H�NRQXOPDVÕ�JHUH÷LQL�NDEXO�HGHUNHQ��ED]Õ�WHNQLN�VRUXQODU�o|]�O�QFH\H�NDGDU��6|]OHúPH�(N�,,¶QLQ�X\JXODPDVÕQÕ�HUWHOH�PLúWLU��%|\OHFH��6|]OHúPH\H�WDUDI�ROPDN�LVWH\HQ�ELU�GHYOHW��EDúODQJÕoWD�\DOQÕ]�(N�,¶L�NDEXO�HGHUHN� WDUDI�RODELOLU��(N�,,��3URWRNRO¶�Q�\�U�UO�÷H�JLULú� WDULKLQ�GHQ�LWLEDUHQ��o�\ÕOOÕN�ELU�V�UH�LoLQGH�YH\D�3URWRNRO�WDUDIODUÕQÕQ�NDUDUODúWÕUDEL�OHFH÷L�GDKD�X]XQ�ELU�V�UH�LoLQGH�ED÷OD\ÕFÕ�ROPD\DELOHFHNWLU��
(N�,��SHWURO�NLUOHQPHVLQLQ�|QOHQPHVLQH�LOLúNLQGLU��%X�(N��GHQHWOHPH��L]LQ�EHOJHOHUL�� KDVDU�NRQWURO��YH�D\UÕQWÕOÕ� JHPL�úDUWQDPHOHULQH� LOLúNLQ�G�]HQ�OHPHOHU� LoHULU�� ³%�\�N� 0LNWDUGDNL� =HKLUOL� 6ÕYÕ� 0DGGHOHULQ� 1HGHQ� 2OGX÷X�.LUOHQPHQLQ� .RQWURO�� øoLQ� '�]HQOHPHOHU´� EDúOÕNOÕ� (N� ,,�� EHOOL� ED]Õ� ]DUDUOÕ�NLUOHWLFLOHUL� G|UW� NDWHJRUL\H� D\ÕUÕU�� EXQODUÕQ� GHQL]� oHYUHVLQH� EÕUDNÕOPDODUÕQD�VÕQÕUODPDODU�JHWLULU�YH�EX�]DUDUOÕ�PDGGHOHULQ�EÕUDNÕODPD\DFD÷Õ�³|]HO�E|OJHOHU´�WDKVLV�HGHU��
(N�,�YH�(N�,,�³]RUXQOX�HNOHU´GLU�YH���(NLP�����¶WHQ�EHUL�6|]OHúPH�YH�(N�,��1LVDQ�����¶GHQ�EHUL�(N�,,�LP]DFÕ�GHYOHWOHU�DUDVÕQGD�\�U�UO�NWHGLU���(N� ,,,�� ,9� YH�9� LVH� LKWL\DUL� HNOHUGLU�� %X� HNOHU� G�Q\D� JHPL� WRQDMÕQÕQ� HQ� D]�\�]GH�HOOLVLQL�WHPVLO�HGHQ�HQ�D]�RQEHú�GHYOHWLQ�RQD\ODPDVÕQGDQ�ELU�\ÕO�VRQUD�D\UÕ�D\UÕ�\�U�UO�÷H�JLUHU���
(N�,,,��7HPPX]�����¶GHQ�EHUL�\�U�UO�NWHGLU���YH�SDNHWOHQPLú�RODUDN�WDúÕQDQ�]DUDUOÕ�PDGGHOHULQ�QHGHQ�ROGX÷X�NLUOHQPH\L�G�]HQOHPHNWHGLU���
(N�,9��JHPLOHUGHQ�EÕUDNÕODQ�OD÷ÕP�VX\X�KDNNÕQGDGÕU��
(N�9�LVH��JHPLOHUGHQ�DWÕODQ�o|S�NLUOHQPHVLQL�HOH�DOPDNWDGÕU��(N�9¶LQ�NDSVDPÕQGD� o|S� NDYUDPÕ�� ³WD]H� EDOÕN� YH� SDUoDODUÕ� GÕúÕQGD� NDODQ�� JHPLQLQ�QRUPDO�oDOÕúPDVÕ�VÕUDVÕQGD��UHWLOHQ�E�W�Q�\L\HFHN�oHúLWOHULQL��LQVDQODUÕQ�QHGHQ�
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ROGX÷X�YH�JHPLQLQ�oDOÕúPDVÕ�LOH�LOJLOL�DWÕNODUÕ´�LoLQH�DOÕU��� %X�(N��SODVWLN�ED]Õ�DWÕN�W�UOHULQLQ�GHQL]H�EÕUDNÕOPDVÕQÕ�NHVLQOLNOH�\DVDNODPDNOD�|QHPOL�ELU�G�]HQ�OHPH�JHWLUPHNWHGLU��� 'L÷HU�DWÕN�W�UOHUL��³HQ�\DNÕQ�NÕ\Õ�DoÕVÕQGDQ�X\JXODQDEL�OLU� ROGX÷X� V�UHFH´� EÕUDNÕODELOLU��� %XQXQ� \DQÕQGD� (N� 9�� EHOOL� ED]Õ� DWÕNODUÕQ�EÕUDNÕODELOHFH÷L�� NDUD\D� RODQ� DVJDUL� PHVDIHOHUL� G�]HQOHU��� %X� VÕQÕUODPDODU�DUDVÕQGD��ED]Õ�DWÕNODUÕQ�EÕUDNÕOPDVÕQÕQ�WDPDPÕ\OD�\DVDN�ROGX÷X�³|]HO�DODQODU´�GD� YDUGÕU��� $NGHQL]�� %DOWÕN� 'HQL]L�� .DUDGHQL]�� .Õ]ÕOGHQL]� YH� øUDQ� .|UIH]L�E|OJHVL��KLoELU�SODVWLN�DWÕ÷ÕQ�\D�GD�ND÷ÕW��FDP�YH�PHWDOLQ�GH�LoLQGH�EXOXQGX÷X�GL÷HU� o|SOHULQ� DWÕOPDVÕQÕQ� NHVLQOLNOH� \DVDN� ROGX÷X� EHOLUOHQHQ� ³|]HO� DODQ�ODU´GÕU��� %X� DODQODUGD�� NÕ\ÕGDQ� RQLNL� GHQL]� PLOLQGHQ� GDKD� \DNÕQGD� \L\HFHN�DWÕNODUÕ�ERúDOWÕODPD]���
ho�QF�� NXUDOD� J|UH� \�]HELOHQ� SDNHWOHPH� PDO]HPHOHUL�� NDUD\D�\LUPLEHú� GHQL]�PLOLQGHQ� GDKD� \DNÕQGD� ERúDOWÕODPD]��<HPHN�� ND÷ÕW� �U�QOHUL��FDP��PHWDO�YH�EHQ]HUL�DWÕNODUÕQ�ERúDOWÕOPDVÕ�RQLNL�GHQL]�PLOL\OH�VÕQÕUODQGÕUÕO�PÕúWÕU�� (÷HU� EX� o|SOHU� ELU� |÷�W�F�GH� |÷�W�OP�úVH��� \LQH� NÕ\Õ\D� �o� GHQL]�PLOLQGHQ� \DNÕQ� ROPDPDN� ND\GÕ\OD� ERúDOWÕODELOLU��� %XQODU� \DQÕQGD� (N� 9��6|]OHúPH\H� WDUDI� RODQ� K�N�PHWLQ�� JHPLGHNL� o|SOHULQ� DOÕQPDVÕ� LoLQ� \HWHUOL�NROD\OÕNODUÕ�VD÷ODPDVÕQÕ�GD�úDUW�NRúDU���
0$532/�(N�9¶LQ������VRQODUÕQGD�$%'�WDUDIÕQGDQ�RQD\ODQPDVÕ�L�OH��(N�9¶LQ�\�U�UO�÷��LoLQ�JHUHNOL�WRQDM�úDUWÕ�\HULQH�JHOPLúWLU��%XQXQOD�ELUOLN�WH� EX� (N�� ��� $UDOÕN� ����� WDULKLQGH� \�U�UO�÷H� JLUPLúWLU��� ����¶H� JHOLQFH\H�NDGDU�0$532/��G�Q\D�GHQL]FLOLN� WRQDMÕQÕQ� \�]GH�GRNVDQÕQD�XODúDQ� \HWPLú�GHYOHW�WDUDIÕQGDQ�RQD\ODQPÕúWÕU���
���(JHPHQOLNWHQ�'R÷DQ�%D÷ÕúÕNOÕN�
%0'+6�JLEL�0$532/�GH��³KHU� W�UO�� VDYDú�JHPLVL��GRQDQPD�\DU�GÕPFÕ� JHPLOHUL� YH\D� ELU� GHYOHWLQ� VDKLEL� ROGX÷X� YH\D� EX� GHYOHW� WDUDIÕQGDQ�oDOÕúWÕUÕODQ� GL÷HU� JHPLOHUL´� NDSVDP�GÕúÕ� WXWDQ� K�N�P� LoHUPHNWHGLU��� %HQ]HU�GL÷HU�ELU�GXUXP�LVH��³P�PN�Q�ROGX÷X�|Oo�GH´�|QOHPOHULQ�DOÕQPDVÕ�\�N�PO��O�÷�QH� LOLúNLQGLU�� ³���� KHU� WDUDI� EX� JLEL� JHPLOHULQ� KDUHNDWODUÕQD� YH\D� KDUHNDW�NDELOL\HWOHULQH�KDOHO�JHWLUPHNVL]LQ��PDNXO�YH� WDWELN�HGLOHELOLU�ROGX÷X�|Oo�GH��EX� 6|]OHúPH\H� X\DELOPHOHUL� LoLQ� JHUHNOL� |QOHPOHULQ� DOÕQPDVÕQÕ� VD÷OD\DFDN�WÕU´��� %X�G�]HQOHPH�GH�HQ�D]�%0'+6¶QLQ������PDGGHVLQGHNL�HJHPHQ�GHYOH�WLQ�³L\L�QL\HW´�oDEDODUÕ�NDGDU�EHOLUVL]GLU��%D]Õ�\D]DUODUD�J|UH�EX� W�U� LIDGHOHU��\DOQÕ]FD�³GHYOHW�HJHPHQOL÷LQLQ�SHNLúWLULOPHVLQH�YH�DVNHUL�oHYUHOHULQ�YH�GL÷HU�
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DNW|UOHULQ� oHYUH� G�]HQOHPHOHULQL� LQNDUD� WHúYLN� HWPH\H´� LPNDQ� VD÷ODPDNWD�GÕU��� %X� G�]HQOHPHOHU�� KHP� J|]OHPOHPH� KHP�GH� UDSRU� HWPH� \|QWHPOHUL\OH�LOJLOL�ELU�WDVDUÕGDQ�\RNVXQ�ROGXNODUÕ�LoLQ��HJHPHQ�GHYOHWOHUH�oRN�JHQLú�KDUHNHW�DODQÕ�EÕUDNPDNWD�YH�RQODUD�ID]ODFD�J�YHQPHNWHGLU��
%0'+6� YH� 0$532/� \DQÕQGD�� oHúLWOL� GHQL]� DODQODUÕ� EDNÕPÕQGDQ�E|OJH�GHYOHWOHULQLQ��NHQGLOHULQH�|]J��oHYUH�ND\JÕODUÕQD�ELU�FHYDS�RODUDN��oRN�VD\ÕGD�E|OJHVHO� QLWHOLNOL� XOXVODUDUDVÕ� DQGODúPD� \DSÕOPÕúWÕU��� $QFDN�E|OJHVHO�DQGODúPDODU�GD�WÕSNÕ�%0'+6�YH�0$532/�JLEL�HJHPHQOLNWHQ�GR÷DQ�ED÷ÕúÕN�OÕN� PDGGHOHUL� LoHUPHNWHGLU�� *HUHN� JOREDO� JHUHNVH� E|OJHVHO� G�]H\GH� GHQL]�oHYUHVLQLQ� NRUXQPDVÕQD� LOLúNLQ� W�P� XOXVODUDUDVÕ� oDEDODUD� UD÷PHQ�� ED÷ÕúÕNOÕN�PDGGHOHULQGH�EX�NDGDU�WXWXFX�ROXQPDVÕQÕ�DQODPDN�P�PN�Q�GH÷LOGLU��
���<DSWÕUÕP�0HNDQL]PDVÕ�
0$532/�6|]OHúPHVL��%0'+6¶QGH�|QJ|U�OHQOHUGHQ�GDKD�D\UÕQWÕOÕ�\DSWÕUÕP�|QOHPOHUL�LoHUPHVLQH�UD÷PHQ��D\QÕ�RUDQGD�HWNLQ�ROGX÷XQX�V|\OHPHN�]RUGXU��0$532/�\DSWÕUÕPODUÕQÕQ�X\JXODQDELOLUOL÷L��G�]HQOHPHOHULQ�QLWHOL÷LQH�ED÷OÕ� RODUDN� RWR�NRQWURO� VLVWHPLQH� WDEL� NÕOÕQPÕú� ROGX÷XQGDQ�� E�\�N� |Oo�GH�HWNLVL]�NDOPDNWDGÕU��7DUDI�GHYOHWOHU��6|]OHúPH\H�WDEL�E�W�Q�JHPLOHUH��X\JXQ�OXN�EHOJHVL�YHUPHN�]RUXQGDGÕU��� 'L÷HU�WDUDI�GHYOHWOHU��EX�EHOJHOHULQ�JHoHUOL�OL÷LQL�NRQWURO�HWPHN�DPDFÕ\OD��6|]OHúPHQLQ�NDSVDPÕQD�JLUHQ�E�W�Q�NRQXODUGD�JHPLOHUL� GHQHWOHPH� KDNNÕQD� VDKLS� RODFDNODUGÕU�� (÷HU� GHQHWOHPH� VRQXQGD�EHOJHQLQ�JHoHUVL]�ROGX÷X�YH\D�E|\OH�ELU�EHOJHQLQ�ROPDGÕ÷Õ�IDUN�HGLOLUVH�WDUDI�GHYOHW�� 6|]OHúPHQLQ� NRúXOODUÕQD� X\JXQ� GXUXPD� JHWLULOLQFH\H� NDGDU� JHPL\L�DOÕNR\DELOLU��� *HPLQLQ�ED\UDN�GHYOHWL��6|]OHúPH\H�D\NÕUÕ�GXUXPODU� LOH� LOJLOL�RODUDN��EX�ELOJL\L� NHQGLVLQH� YHUHQ� WDUDI�GHYOHWH� YH� ,02¶\D�DOGÕ÷Õ�|QOHPOHUL�ELOGLUHFHNWLU��� 6|]OHúPH\H�D\NÕUÕOÕ÷Õ�WHVSLW�HGHQ�GHYOHWLQ��WDUDI�GL÷HU�GHYOHWOH�ULQ�JHPLOHULQL�DOÕNR\PDODUÕQD�UD÷PHQ��FH]D�K�N�POHULQLQ�YH�GL÷HU�\DSWÕUÕPOD�UÕQ�X\JXODQPDVÕ�WDPDPÕ\OD�ED\UDN�GHYOHWLQLQ�VRUXPOXOX÷X�DOWÕQGDGÕU��<DSWÕ�UÕPODUÕQ� NDSVDPÕ� GD� ED\UDN� GHYOHWLQLQ� Lo� PHY]XDWÕ\OD� EHOLUOHQHFHNWLU��� %X�NRQXGD� WDUDI�GHYOHWOHU�6|]OHúPH�oHUoHYHVLQGH�FH]D�K�N�POHULQLQ�QLWHOL÷L� LOH�LOJLOL� RODUDN� úX� WDDKK�WWH� EXOXQPXúODUGÕU�� ³6|]OHúPHQLQ� X\JXODQDELOLUOL÷L�
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PHVLQGH�øúELUOL÷LQH�'DLU�$QGODúPD�������'HQL]LQ�*HPL�YH�8oDNODUGDQ�<DSÕODQ�'HSRODPD�LOH�
.LUOHQPHVLQLQ�gQOHQPHVLQH�'DLU�6|]OHúPH�������.DUD�.|NHQOL�.D\QDNODUGDQ�'HQL]�.LUOHQ�
PHVLQLQ�gQOHQPHVLQH�'DLU�$QGODúPD�������%DOWÕN�'HQL]�$ODQÕ�dHYUHVLQLQ�.RUXQPDVÕQD�'DLU�
6|]OHúPH�������$NGHQL]¶LQ�.LUOHQPH\H�.DUúÕ�.RUXQPDVÕQD�'DLU�6|]OHúPH�YH�3URWRNROOHUL��
�����'HQL]�dHYUHVLQLQ�.LUOHQPHGHQ�.RUXQPDVÕQGD� øúELUOL÷LQH�'DLU�.XYH\W� %|OJHVHO� 6|]�
OHúPHVL�������%DWÕ�YH�2UWD�$YUXSD�%|OJHVL�'HQL]�YH�.Õ\Õ�dHYUHVLQLQ�.RUXQPDVÕ�YH�*HOLúWL�
ULOPHVLQGH�øúELUOL÷LQH�'DLU�6|]OHúPH�������*�QH\�'R÷X�3DVLILN�'HQL]�dHYUHVL�YH�.Õ\Õ�$OD�
QÕQÕQ�.RUXQPDVÕQD�'DLU�6|]OHúPH�������.Õ]ÕOGHQL]�YH�$GHQ�.|UIH]L�'HQL]�dHYUHVLQLQ�.R�
UXQPDVÕQD�'DLU�6|]OHúPH��'DKD�*HQLú�.DUD\LSOHU�'HQL]�dHYUHVLQLQ�.RUXQPDVÕ�YH�*HOLúWL�
ULOPHVLQH�'DLU�6|]OHúPH�������'R÷X�$NGHQL]�%|OJHVL�'HQL]�YH�.Õ\Õ�dHYUHVLQLQ�.RUXQPDVÕ��
øGDUHVL� YH� *HOLúWLULOPHVLQH� 'DLU� 6|]OHúPH�� ����� *�QH\� 3DVLILN� %|OJHVL� dHYUHVL� YH� 'R÷DO�
.D\QDNODUÕQÕQ�.RUXQPDVÕQD�'DLU�6|]OHúPH�������.DUDGHQL]¶LQ�.LUOHQPH\H�.DUúÕ�.RUXQPDVÕ�
6|]OHúPHVL��
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EDNÕPÕQGDQ� FD\GÕUÕFÕ� RODFDN� FLGGL\HWWH� YH� LKODOLQ� JHUoHNOHúWL÷L� \HU� QHUHVL�ROXUVD�ROVXQ��EX�FLGGL\HWH�HúLW�úLGGHWWH�ROPDOÕGÕU´���
<DSWÕUÕPODUÕQ� \HWHUVL]OL÷LQL�� VDKLOOHUH� ERúDOWPD� NRQXVXQGD� GDKD� QHW�J|UPHN�P�PN�QG�U��(N�9���\H�GHYOHWOHUH��E�W�Q�OLPDQODUGD�o|S�DOPD�WHVLV�OHUL�NXUXS�LúOHU�GXUXPGD�WXWPD�\�N�PO�O�÷��JHWLUPLúWLU��%X�WHVLVOHU�³JHPLOH�ULQ� JHUHNVL]� \HUH� JHFLNPHOHULQH� QHGHQ� ROPD\DFDN� YH� LKWL\DoODUÕQD� FHYDS�YHUHFHN´� QLWHOLNWH� ROPDOÕGÕU��� $QFDN� HNRQRPLN� YH� FR÷UDIL� QHGHQOHUH� ED÷OÕ�RODUDN��EX�W�U�WHVLVOHULQ�NXUXOXS�LúOHWLOPHVL�KHU�OLPDQGD�P�PN�Q�ROPDGÕ÷ÕQ�GDQ��X\JXODPD�EDNÕPÕQGDQ�VRUXQ�GR÷XUPXúWXU��
0$532/�WDUDI�GHYOHWOHUH��\HWHUVL]�WHVLV�LGGLDODUÕQÕ�,02¶\D�ELOGLUPH�\�N�PO�O�÷�� JHWLUPHNWHGLU��� øKEDU� HGLOHQ� OLPDQ� GHYOHWLQLQ� K�N�PHWL�� \DVDO�\ROODUD�P�UDFDDW�HGHUHN��LKEDUGD�EXOXQDQ�GHYOHWH�YH�,02¶\D��DOGÕ÷Õ�|QOHPOHU�KDNNÕQGD�ELOJL�YHUHFHNWLU���
7DUDI�GHYOHWOHULQ�NHQGLVLQH�LKEDU�HGLOHQ�6|]OHúPH�LKODOOHULQL�NROD\FD�J|]� DUGÕ� HWPHVL� \D� GD� |QOHPOHU� DODFD÷ÕQD� LOLúNLQ� JHUoHN� GÕúÕ� ELOGLULPOHUGH�EXOXQPDVÕ�P�PN�QG�U��2WR�NRQWURO�VLVWHPL��NHQGL�NRúXOODUÕ�LoLQGH�KHU�]DPDQ�VXLVWLPDOH� DoÕNWÕU��1LWHNLP��EX�SRWDQVL\HO�GXUXPXQ� VRQ�]DPDQODUGD�X\JXOD�PD\D�GD�\DQVÕGÕ÷Õ�J|U�OPHNWHGLU��0$532/�6|]OHúPHVLQL�RQD\OD\DQ�GHYOHW�OHULQ�\DUÕ\D�\DNÕQÕ��\DVDO�ROPD\DQ�DWÕNODUD�LOLúNLQ�RODUDN�G�]HQOHQHFHN�\ÕOOÕN�UDSRUODUÕ�� 6|]OHúPHQLQ� JHUHNOHULQL� \HULQH� JHWLUPH\HUHN� ELOGLUPHPLúOHUGLU��%XJ�Q�ELU�oRN�JHPL�LúOHWHQL��6|]OHúPH\H�D\NÕUÕ�GDYUDQPDQÕQ��RQD�X\PDNWDQ�GDKD�D]�PDVUDI�GR÷XUDFD÷Õ�LQDQFÕQGDGÕU���
,02��XOXVODUDUDVÕ� WDúÕPDFÕOÕ÷Õ� YH� WLFDUHWL� HWNLQ�ELU� úHNLOGH� GHQHWOHU�NHQ��GHQL]�NLUOLOL÷LQL�J|]HWLP�DOWÕQGD�WXWPD�YH�JHUHNOL�ELOJLOHUL�WRSODPD�NRQX�VXQGD� D\QÕ� HWNLQOL÷L� J|VWHUHPHPHNWHGLU�� 0$532/� G�]HQOHPHOHUL� oHUoHYH�VLQGH�RWR�NRQWURO�VLVWHPLQLQ�NRúXOODUÕ�� WDUDI�GHYOHWOHULQ�ELOJL�YHUPHGH�LúELUOL�÷LQL� |QJ|UG�÷�� LoLQ�� ,02¶QXQ�EX�J|UHYLQL� \HULQH� JHWLUPHVL�GDKD�GD� ]RUODú�PDNWDGÕU�� 2\VD� EX� LúELUOL÷L� YH� \HWHUOL� ELOJL� ROPDNVÕ]ÕQ��0$532/¶�Q� HWNLQ�ROPDVÕQÕ� EHNOHPHN� J�oW�U�� 6LODKOÕ� NXYYHWOHUH� ED÷OÕ� JHPLOHULQ� GHQHWLPLQL�VD÷OD\DFDN� KHUKDQJL� ELU� |UJ�WOHQPH� ELoLPL� GH� PHYFXW� GH÷LOGLU�� %D]Õ� JHQLú�GHQL]�J�F�QH�VDKLS�GHYOHWOHULQ�NHQGL�JHPLOHUL�EDNÕPÕQGDQ�EX�GHQHWLPL�\DS�PÕú�ROPDODUÕ�GD�WDWPLQ�HGLFL�ELU�VRQXo�RODUDN�J|U�OHPH]��
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*HPL�ND\QDNOÕ�NLUOHQPH��XOXVODUDUDVÕ�GHQL]FLOLN�KXNXNX�YH�SROLWLND�ODUÕ�NRQXVXQGD�KDOD�oRN�WDUWÕúPDOÕ�ELU�NRQXGXU��'HQL]OHUH�ERúDOWPDQÕQ��NDUD�\D� ERúDOWPD� NDUúÕVÕQGD� WHUFLK� HGLOPHVL� JHUHNWL÷LQL� G�ú�Q�QOHU� ROGX÷X� JLEL��GHQL]OHULQ�WDúÕ\DELOHFH÷LQGHQ�GDKD�ID]OD�DWÕNOD�GROGX÷XQX�VDYXQDQODU�GD�YDU�GÕU��%0�������\ÕOÕQGD�³'HQL]�dHYUHVLQLQ�'XUXPX´�EDúOÕNOÕ�ELU� UDSRU�\D\ÕQ�ODPÕúWÕU��� %X� UDSRUGD� X]PDQODUÕQ� ROXúWXUGX÷X� ELU� JUXS�� DoÕN� GHQL]OHULQ� NLU�OHQPH�NRQXVXQGD�ELU�WHKGLW�DOWÕQGD�ROPDGÕ÷Õ�VRQXFXQD�YDUPÕúWÕU��6|]�NRQXVX�UDSRU�������%0�dHYUH�YH�.DONÕQPD�5LR�.RQIHUDQVÕQÕ�GR÷UXGDQ�HWNLOH\HUHN��GHQL]�SROLWLNDODUÕ� NRQXVXQGD�HWNLQ�oDOÕúPDODU� \DSÕOPDVÕQÕ� HQJHOOHPLúWLU��6|]�NRQXVX�UDSRUXQ��SHWURO�YH�GL÷HU�NLP\DVDO�PDGGHOHU�EDNÕPÕQGDQ�KDNOÕ�ROGX÷X�NDEXO�HGLOHELOLUVH�GH��NHQGLQH�|]J��QLWHOL÷L�EXOXQDQ�JHPL�ND\QDNOÕ�NLUOHQPH�OHULQ� KDUHNHWOL� \DSÕVÕQÕ� J|]HWWL÷LQL� V|\OHPHN� ]RUGXU��$UDúWÕUPDFÕODU�� ³o|SOHU�oRN� KÕ]OÕ� KDUHNHW� HGHUHN� E�\�N�PHVDIHOHU� NDW� HGHU´� GHPHNWHGLU��0$532/�JLEL�V|]OHúPHOHU�GDKL��EX�JHUoH÷L�EHOOL�|Oo�GH�J|]�DUGÕ�HWPLúWLU��%D]Õ�DWÕNODUÕQ�VDKLOGHQ�³J�YHQOL´�ELU�PHVDIHGH�ERúDOWÕOPDVÕQD�L]LQ�YHULOPHVLQLQ��EX�DWÕNODUÕQ�VDKLOH� YXUPDVÕ� YH\D� GHQL]GH� NDODUDN�� GHQL]� KD\YDQODUÕ� YH� NXúODU� LoLQ� WHKGLW�ROXúWXUPDVÕ�QHGHQL\OH�HWNLQ�ELU�\|QWHP�ROPDGÕ÷Õ�DoÕNWÕU��%X�SRWDQVL\HO�WHKOL�NH�GH�J|VWHUL\RU�NL�������%0�³'HQL]�dHYUHVLQLQ�'XUXPX´�UDSRUX��JHUoHNOHUL�\DQVÕWPDNWDQ�X]DNWÕU��
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