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��� $(7�$QWODúPDVÕQÕQ����U����W�PDGGHOHUL��
��� $(7�$QWODúPDVÕQÕQ����I����T�PDGGHOHUL���
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V��������
��� .HOPDQ��$OLVWDLU��KWWS���ZZZ�WHOHSDWKLF�FRP������������������
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$76�LOH�JHWLULOHQ�\XNDUÕGDNL�PDGGHQLQ�NDEXO�QGHQ�|QFH�GH�VXEVLGLDULWH�LONHVL�$YUXSD�7RSOXOXNODUÕ�E�Q\HVLQGH�YDUGÕ��$YUXSD�.|P�U�dHOLN�$QWODúPDVÕQÕQ����PDGGHVLQGH� VXEVLGLDULWH� LONHVL� HPEUR\RQLN� IRUPGD�PHYFXWWX��$QFDN� KHP� EX�NDGDU�DoÕN�GH÷LOGL��KHP�GH�D\QHQ�EX�PDGGH�JLEL�NDYUDP�RODUDN�]LNUHGLOPHPHNWH�LGL�������0DGGHQLQ�ELULQFL�IÕNUDVÕQGD�VÕQÕUOÕ�\HWNL�LONHVL�DoÕNODQGÕNWDQ�VRQUD��LNLQFL�IÕNUDVÕ�VXEVLGLDULWH�LONHVL�LOH�LOJLOLGLU����
6XEVLGLDULWH�LONHVL�IHGHUDO�GHYOHW�VLVWHPOHULQH�VDKLS�RODQ�EDWÕOÕ��ONHOHUGH�X]XQ� \ÕOODUGDQ� EHUL� X\JXODQPDNWD� RODQ� ELU� VLVWHPGLU�� $%� LoLQ� ELU� HVLQ� ND\QD÷Õ�RODQ�$OPDQ\D¶GD�VXEVLGLDULWH�LONHVL��PHUNH]�LOH�\HUHO�\|QHWLPOHU�DUDVÕQGDQ�J|UHY�YH�\HWNL�SD\ODúÕPÕ�NRQXVXQGD�NXOODQÕODQ�DQD\DVDO�ELU�LONHGLU��$OPDQ�DQD\DVDVÕQÕQ�����PDGGHVLQH�J|UH��

�³� %X� $QD\DVD� LOH� IHGHUDO� GHYOHW� \HWNLOL� NÕOÕQPDGÕNoD�� \DVDPD���\HWNLVL�H\DOHWOHULQGLU�´�
� <LQH�$OPDQ�$QD\DVDVÕQÕQ�����PDGGHVLQH�J|UH��PDKDOOL�WRSOXP�LOH�LOJLOL�E�W�Q� LúOHULQ�� NDQXQODUÕQ� VÕQÕUODUÕ� LoLQGH�� R� EHOGH� LQVDQODUÕQÕQ� NHQGL�VRUXPOXOXNODUÕ�DOWÕQGD�G�]HQOHQPHVL�KDNNÕQÕ�K�N�P�DOWÕQD�DOPÕúWÕU���

����� WDULKOL� $YUXSD� <HUHO� <|QHWLPOHU� g]HUNOLN� ùDUW¶ÕQÕQ� ED]Õ�PDGGHOHULQGH� GH� VXEVLGLDULWH� LONHVLQH� EHQ]HU� NDYUDPODUÕQ� YDUOÕ÷Õ� GLNNDW�oHNPHNWHGLU��g]HOOLNOH����PDGGHQLQ����IÕNUDVÕQGDNL��
³ .DPXVDO� \�N�PO�O�NOHUL� JHQHOOLNOH� YH� WHUFLKHQ�YDWDQGDúD� HQ�\DNÕQ�RODQ�\|QHWLPOHUFH�\HULQH�JHWLULOLU��%X�\�N�PO�O�NOHULQ�ELU�EDúND� \|QHWLPH� EÕUDNÕOPDVÕQGD� �� \HWNLOHULQ� NDSVDPÕ� YH� QLWHOL÷L�LOH�HWNLQOLN�HNRQRPL�LONHOHUL�J|]�|Q�QGH�EXOXQGXUXOPDOÕGÕU´����

K�NP�� VXEVLGLDULWH� LONHVL� LOH� WDPDPHQ� EHQ]HUOLN� DU]� HGHQ� YH� D\QÕ� G�ú�QFHQLQ�IDUNOÕ�ELU�úHNLOGH�LIDGHVLGLU�����
� <LQH�IHGHUDO�ELU�\DSÕ\D�VDKLS�RODQ�$PHULNDQ�$QD\DVDVÕQGD�GD�EHQ]HU�ELU�K�N�P�PHYFXWWXU��%X�K�NPH�J|UH��

³ $QD\DVD� WDUDIÕQGDQ� %LUOHúLN� 'HYOHWOHUH� EÕUDNÕOPD\DQ� YH\D�\DVDNODQDQ� \HWNLOHU�� VÕUDVÕ\OD� 'HYOHWOHUH� YH� KDOND�EÕUDNÕOPÕúWÕU�´���
���� %HQQHW��V�����
���� 2NXWDQ��V�����
���� ø%0ø*0�� � '�Q\DGD� 0DKDOOL� øGDUHOHU�� øoLúOHUL� %DNDQOÕ÷Õ� 0DKDOOL� øGDUHOHU� *HQHO� 0�G�UO�÷��

�ø%0ø*0���$QNDUD�������V������
���� ø%0ø*0�� � � +L]PHWWH� <HUHOOLN� �� 6XEVLGLDULWH�� øONHVLQLQ� 7DQÕPÕ� YH� 6ÕQÕUODUÕ�� øoLúOHUL� %DNDQOÕ÷Õ�

0DKDOOL�øGDUHOHU�*HQHO�0�G�UO�÷����$QNDUD�������V�����
���� %HQQHWW��V�����
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7DULKVHO� RODUDN� HOH� DOÕQGÕ÷ÕQGD� 6XEVLGLDULWH� LONHVLQLQ��� ����� \ÕOÕQGDQ�EDúOD\DUDN�� � $YUXSD� %LUOL÷L� $QWODúPDVÕ
QÕQ� �$%$�� NDEXO�QGHQ� |QFHNL� G|QHPH�NDGDU� \R÷XQ� WDUWÕúPDODUD�NRQX�ROGX÷X�J|U�O�U��6XEVLGLDULWH� LONHVLQLQ�$%� LoLQGH�WDUWÕúÕOPDVÕQGD�$OPDQ�H\DOHW�WHPVLOFLOHULQLQ�E�\�N�HWNLVL�ROPXúWXU��*HUoHNWHQ�$%�oDWÕVÕ� DOWÕQGD�� VDKLS� EXOXQGXNODUÕ� YH� HJHPHQOLN� KDNODUÕQGDQ� GR÷DQ� ELU� WDNÕP�\HWNLOHUL� \LWLUPHNWHQ�ND\JÕ�GX\DQ�$OPDQ�)HGHUH�GHYOHWOHUL� �ODQGHU��� VXEVLGLDULWH�LONHVLQL�ELU�NXUWDUÕFÕ�RODUDN�J|UP�úW�U��%XQXQ�GÕúÕQGD�NDPX�NHVLPLQLQ�ELU�E�W�Q�RODUDN� N�o�OW�OPHVL� LVWHNOHUL� NDUúÕVÕQGD� GHYOHW� NDYUDPÕQÕQ� VRUJXODQPD\D�EDúODQPDVÕ� NDGDU��'R÷X�%ORNX¶QXQ� o|]�OPHVL� YH� $%¶QLQ� ³HNRQRPLN´� ELUOLNWHQ�³SROLWLN´� ELUOL÷H� JHoLú� LOH� VL\DVDO� ELU� |UJ�W� ROPDVÕ� GD�� EX� LONHQLQ� $%� LoLQGH�WDUWÕúÕOPDVÕQD�QHGHQ�RODQ�JHOLúPHOHUGLU����
$YUXSD�%LUOL÷L�E�Q\HVLQGH� LON� RODUDN�����¶OL� \ÕOODUÕQ�RUWDODUÕQGD�RUWD\D�oÕNPDVÕQD� UD÷PHQ�� VXEVLGLDULWH� LONHVL� DQFDN�0DDVWULFKW� $QWODúPDVÕ� LOH� DQD\DVDO�DQODPGD�� DoÕNoD� $YUXSD� %LUOL÷L� KXNXNX� LoLQGH� NHQGLVLQH� ELU� \HU� EXOPXúWXU����$YUXSD� %LUOL÷L� .RPLV\RQX� EX� SUHQVLEL� J�QGHPGH� WXWPXú�� +�N�PHWOHU� DUDVÕ�.RQIHUDQVODUGD�WDUWÕúÕOPDVÕQÕ�VD÷ODPÕú�YH�EX�NRQXGD�|QF�O�N�HWPLúWLU��<XNDUÕGD�EHOLUWLOGL÷L� JLEL�� $76� LOH� EHOLUOL� ELU� DúDPD� ND\GHGLOPLú� ROVD� GD�� .RPLV\RQ� LON�RODUDN�� ��� (NLP� ����� WDULKOL� 3ROLWLN� %LUOLN� .RQXVXQGD� 5HVPL� *|U�ú¶�QGH� EX�SUHQVLELQ��\D]ÕOÕ�RODUDN�$7�$QWODúPDODUÕQD�HNOHQPHVL�JHUHNWL÷LQL�ELOGLUPLúWLU����
6XEVLGLDULWH�LONHVLQLQ�VRQ�G|QHPOHUGH�\R÷XQ�LOJL�J|UPHVL�|]HO�NRúXOODUÕQ�ELU� �U�Q�G�U�� *HOHQHNVHO� GHYOHW� VLVWHPLQLQ� VRUJXODQPD\D� EDúODQGÕ÷Õ�� $%¶QL�NXUPDQÕQ� NLPL� J�oO�NOHU� \DUDWWÕ÷Õ� YH�%LUOL÷LQ� \RO� DoWÕ÷Õ�PHUNH]LOHúPHQLQ�� \HUHO�\|QHWLPOHUL� UDKDWVÕ]� HGHQ�PHUNH]L\HWoLOLN� ND\JÕODUÕQD� \R÷XQOXN�ND]DQGÕUGÕ÷Õ� ELU�G|QHPGHQ�JHoLOPHNWH�ROPDVÕ�EX�NRúXOODUÕQ�EDúOÕFDODUÕQGDQGÕU����
.DYUDP� RODUDN� VXEVLGLDULWH�� ³\HUHOOLN´�� ³LNLQFLO´� GXUXPGD� EXOXQPD��³\DUGÕPFÕOÕN´�V|]F�NOHULQLQ�\HUHO��LNLQFLO��\DUGÕPFÕ�VÕIDWÕQD�VDKLS�ROPD\Õ�DQODWÕU��*HUoHNWHQ� GH� VXEVLGLDULWH� NHOLPHVLQLQ� VÕIDW� RODUDN� DQODPÕ�� ELU� H\OHPL�� ELU�GDYUDQÕúÕ�� ELU� NLúL\L� \D�GD�ELU� NXUXPX�J�oOHQGLUPH\H� \DUD\DQ�� RQODUD�GHVWHN�YH�\DUGÕPFÕ�RODQ��\HGHN�YH�LNLQFLO�NDYUDPODUÕ\OD�|]GHúWLU����

���� 7DULKVHO� RODUDN� ³VXEVLGLDULWH´� LONHVLQLQ� RUWD\D� oÕNÕúÕ� YH� \DVDO� ND\QDNODUÕ� LoLQ� EN]�� � 1LFKRODV�
(PLOLRX��³6XEVLGLDUW\��$Q�(IIHFWLYH�%DUULHU�$JDLQVW�µ7KH�(QWHUSULVHV�RI�$PELWLRQ¶´�������������
(/�5HY��V�����������

���� .HOHú��5XúHQ��$YUXSD¶QÕQ�%�W�QOHúPHVL�YH�<HUHO�<|QHWLPOHU��7�UN�%HOHGL\HFLOLN�'HUQH÷L��$QNDUD�
������V������

���� (PLOLRX�� 1LFKRODV�� ³6XEVLGLDUW\�� $Q� (IIHFWLYH� %DUULHU� $JDLQVW� µ7KH� (QWHUSULVHV� RI� $PELWLRQ¶´�
(XURSHDQ�/DZ�5HYLHZ��9RO������1R�������������V������

���� 'XII��$QGUHZ��6XEVLGLDUW\�:LWKLQ�WKH�(XURSHDQ�&RPPXQLW\���36,�3XEOLVKLQJ��/RQGRQ�������V�����
���� .HOHú��$YUXSD¶QÕQ�%�W�QOHúPHVL�YH�<HUHO�<|QHWLPOHU��V������
���� .HOHú��5XúHQ��³+L]PHWWH�+DOND�<DNÕQOÕN���6XEVLGLDULWH��øONHVL�YH�<HUHO�<|QHWLPOHU´��dD÷GDú�<HUHO�

<|QHWLPOHU�'HUJLVL��9RO�����1R������������V����
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$%$¶QD� J|UH� LVH�� 7RSOXOXN�� DPDoODQDQ� ELU� KHGHIH� �\H� GHYOHWOHULQ�\DSDFD÷Õ�WDVDUUXIODU�LOH�WDP�RODUDN�XODúÕODPD\DFD÷Õ�GROD\ÕVÕ\OD��KHGHILQ�7RSOXOXN�WDUDIÕQGDQ� \DSÕODQ� ELU� WDVDUUXIOD� GDKD� L\L� YH� HWNLQ� ELU� úHNLOGH�JHUoHNOHúWLULOHELOHFH÷L�GXUXPODUGD� WDVDUUXIWD�EXOXQXU��� $\UÕFD�EX�SUHQVLEH�J|UH��H÷HU�WDVDUUXI��\H�GHYOHW�WDUDIÕQGDQ�\DSÕODFDN�LVH�EX�GXUXPGD�GD�P�PN�Q�ROGX÷X�|Oo�GH� \|QHWLPLQ� HQ� DOW� NDGHPHOHUL� �KDOND� HQ� \DNÕQ� \HUHO� LGDUH�� WDUDIÕQGDQ�\DSÕODFDN� LFUDDWOD� EX� KHGHIH� XODúÕOPDVÕ� VD÷ODQPDOÕGÕU��� +DWWD� VXEVLGLDULWH�SUHQVLELQLQ� WHPHOLQGH� \DWDQ�G�ú�QFH\H�J|UH�� V|]��HGLOHQ�³HQ�DOW�NDGHPHQLQ´�GH�\DSÕODFDN� WDVDUUXI� NRQXVXQGD�� DQFDN�� EL]]DW� KDON� WDUDIÕQGDQ� LFUDDWWD�EXOXQXODPDPDVÕ�GXUXPXQGD�GHYUH\H�JLUPHVL�V|]�NRQXVXGXU��
� øON� RODUDN�� $%$
QÕQ� �E� PDGGHVL� �\HQL� ��� PDGGHVL�� YH� 'LEDFHQLQ� %�PDGGHVL� K�NP�� LOH� 7RSOXOXN� KXNXNX� LoLQGH�� SR]LWLI� DQODPGD� DQD\DVDO� ELU� LONH�RODUDN�\HU�DODQ�EX�SUHQVLS���E�PDGGHVLQGH�úX�úHNLOGH�G�]HQOHQPLúWLU��

7RSOXOXN�� EX� $QWODúPD\OD� NHQGLVLQH� YHULOHQ� \HWNLOHULQ� YH�DPDoODUÕQ�VÕQÕUODUÕ�LoLQGH�LFUDDWWD�EXOXQDFDNWÕU��
7RSOXOXN�� P�QKDVÕU� \HWNLVLQH� JLUPH\HQ� DODQODUGD�� VXEVLGLDULWH�LONHVLQH�X\JXQ�RODUDN��\DOQÕ]FD�WHNOLI�HGLOHQ�WDVDUUXIXQ�DPDoODUÕ��\H� GHYOHWOHU� WDUDIÕQGDQ� \HWHULQFH� JHUoHNOHúWLULOHPHGL÷L� YH�GROD\ÕVÕ\OD� WHNOLI� HGLOHQ� WDVDUUXI� ER\XW� YH� HWNLOHUL� EDNÕPÕQGDQ�7RSOXOXN�WDUDIÕQGDQ�GDKD�L\L�JHUoHNOHúWLULOHELOHFH÷L�WDNGLUGH�YH�RUDQGD�WDVDUUXIWD�EXOXQXU��
7RSOXOX÷XQ� WDUDIÕQGDQ� \DSÕODFDN� KHUKDQJL� ELU� WDVDUUXI��PHYFXW�$QWODúPDQÕQ� DPDoODUÕQÕ� JHUoHNOHúWLUPHN� LoLQ� JHUHNOL� RODQÕ�DúPD\DFDNWÕU��
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��� 68%6ø'ø$5ø7(� ø/.(6ø1ø1� $%� +8.8.81$� '$+ø/��� ('ø/0(6ø1ø1�1('(1/(5ø�
%X� LONHQLQ� $%$¶QD� GDKLO� HGLOPHVLQLQ� WHPHO� QHGHQOHULQLQ� EDúÕQGD��$YUXSD�%LUOL÷L�RUJDQODUÕQD�JHUH÷LQGHQ�ID]OD�\HWNL�YHULOGL÷L�NRQXVXQGDNL�HOHúWLULOHU�JHOPHNWHGLU���� *HUoHNWHQ� GH�� XOXVDO� HJHPHQOL÷LQGHQ� ID]ODFD� |G�Q� YHUPHN�

�����%X�NRQXGD�GDKD�GHWD\OÕ�ELOJL�LoLQ�úX�ND\QDNODUD�EDNÕODELOLU��-RVp�3DODFLR�*RQ]DOHV��³7KH�3ULQFLSOH�
RI� 6XEVLGLDUW\�� ³$� *XLGH� )RU� /DZ\HUV�ZLWK� D� 3DUWLFXODU� &RPPXQLW\� 2ULHQWDWLRQ´� � ��� ������� ��
(�/�5HY��V�������%X�NRQXGD�D\UÕFD�EN]��1LFRODV�%HUQDUG��³7KH�)XWXUH�RI�(FRQRPLF�/DZ� LQ� WKH�
/LJKW� RI� WKH� 3ULQFLSOH� RI� 6XEVLGLDUW\´� � ������� ��� &�0�/�5HY�� V�� ����� 0DF.HQ]LH�6XDUW��
³6XEVLGDULW\����$�%XVWHG�)OXVK´�LoLQGH��'DYLG�2¶.HHIIH�	�'��&XUWLQ���&RQVWLWXWLRQDO�$GMXGLFDWLRQ�
LQ�(&�DQG�1DWLRQDO�/DZ��$VVD\V�IRU�7�)�2¶+LJJLQV��'XEOLQ��������V�����

���� '¶(VWDLQJ��9DOHU\�*LVFDUG��³%RUGHUOLQH�7HUULWRU\´��7KH�*XDUGLDQ�������������
���� 6XEVLGLDULWH�LONHVL�LOH��WRSOXOXN�\HWNLOHULQLQ�VDGHFH�XOXVDO�VHYL\HGH�o|]�P�EXOXQDPD\DQ�DODQODU�LOH�

VÕQÕUODQGÕ÷Õ�J|U�ú��EXOXQGX÷X�JLEL�� WRSOXOXN�\HWNLOHULQLQ�GHQHWOHQHPH]�ELU�KDOH�JHOGL÷L�J|U�ú��GH�
EXOXQPDNWDGÕU� �&KHPLOOHU� ±�*HQGUHDX��0RQLTXH�� ³øNDPH�(WPH� �6XEVLGLDULWH�� øONHVL�� .DUPDúÕN�
7DUWÕúPD��7HPHO�6RUXQ´��ø.9�'HUJLVL��6�������������V�������2NXWDQ��V������
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%DNÕú�$oÕODUÕ´��ø.9��6������������V������
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%LOLQGL÷L��]HUH��$YUXSD�%LUOL÷L�VXSUDQDV\RQHO�\DSÕVÕ� LWLEDUL\OH��G�Q\DGD�XOXVODU� DUDVÕ� |UJ�WOHU� DoÕVÕQGDQ� EDúND� |UQH÷L� ROPD\DQ� ELU� NXUXOXúWXU�� $%��XOXVODUDUDVÕ�ELU�|UJ�W�ROPDNWDQ�oRN�XOXVODU�VW��ELU�|UJ�WW�U��%X�QLWHOL÷L�LWLEDUL\OH��$%� NXUXPODUÕQÕQ� DOPÕú� ROGX÷X� NDUDUODU� ��� �\H� GHYOHWWH� ���� PLO\RQ� NLúL\L�GR÷UXGDQ�HWNLOHPHNWHGLU��%X�NLúLOHULQ��GR÷UXGDQ�EX�NDUDUODUÕQ�PXKDWDEÕ�ROPDVÕ�YH�D\QÕ� ]DPDQGD� RQODUÕQ� EX� NDUDUODUD� GD\DQDUDN� �\H� GHYOHWOHUH� NDUúÕ� \DUJÕ� \ROXQD�EDúYXUPD� RODQDNODUÕ�� $%� KXNXNXQXQ� QH� NDGDU� NRPSOHNV� ELU� \DSÕGD� ROGX÷XQXQ�ELUHU�J|VWHUJHVLGLU��

� $QFDN� $YUXSD
GD� WDULKVHO� RODUDN� V�UHJHOHQ� IHGHUDWLI� \DSÕ�� EHOLUOL��ONHOHUGH�� KHU� NRQXGD� %U�NVHO
GHNL� NXUXPODUÕQ� NDUDU� DOPDVÕQD� NDUúÕ� ELU�KRúQXWVX]OX÷XQ�RUWD\D�oÕNPDVÕQD�QHGHQ�ROPXúWXU��*HQHOGH�EDWÕ�N�OW�U��ELU�E�W�Q�RODUDN�HOH�DOÕQÕ\RU�ROVD�GD��EX�N�OW�U�Q�IDUNOÕ�WRQODUÕ��GH÷LúLN�GHVHQOHUL�PHYFXWWXU��øúWH� KHU� NRQXGD� $YUXSD� %LUOL÷L� RUJDQODUÕQÕQ� NDUDU� DOPDVÕ� EX� IDUNOÕ� WRQODUÕQ� YH�GH÷LúLN�GHVHQOHULQ�ND\EROPDVÕQD�QHGHQ�RODELOLU��1LWHNLP�0DDVWULFKW�$QWODúPDVÕQD�
���� 2UDQWÕOÕOÕN�YH�LNLQFLOOLN� LONHOHULQLQ�X\JXODQPD�NRúXOODUÕ� LOH� LOJLOL����(NLP������ WDULKOL�$PVWHUGDP�

$QWODúPDVÕQD� HNOHQHQ� YH� ��� 0D\ÕV� ����� WDULKLQGH� \�U�UO�÷H� JLUHQ� ��� QXPDUDOÕ� SURWRNRO�
oÕNDUÕOPÕúWÕU���*UXEHU��6������

���� .HOPDQ��$OLVWDLU��KWWS���ZZZ�WHOHSDWKLF�FRP������������������
����:HLOHU�� -�+��� ³-RXUQH\� WR� DQ� 8QNQRZQ� 'HVWLQDWLRQ�� 5HWURVSHFWLYH� DQG� 3URVSHFWLYH� RI� WKH�

(XURSHDQ� &RXUW� RI� -XVWLFH� LQ� WKH� $UHQD� RI� 3ROLWLFDO� ,QWHJUDWLRQ´� -RXUQDO� RI� &RPPRQ� 0DUNHW�
6WXGLHV��������V�������
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NDUúÕ� (XURVFHSWLFV
OHU� WDUDIÕQGDQ� \�U�W�OHQ� NDUúÕ� NDPSDQ\DGD� EX� HQGLúHOHU� GLOH�JHWLULOPLú� YH� )UDQVD
GD� YH�'DQLPDUND
GD� \DSÕODQ� UHIHUDQGXPODUGD� EX� ú�SKHOHULQ�KDON�WDUDIÕQGDQ�GD�SD\ODúÕOGÕ÷Õ�J|]OHPOHQPLúWLU��+DON�$%¶QLQ�����\�]\ÕOGD�DODFDN�ROGX÷X�úHNLO�NRQXVXQGD�HQGLúH�HWPHNWHGLU��%DúODQJÕoWD�GD�EHOLUWLOGL÷L��]HUH�úX�DQ�$%¶QLQ�JHOGL÷L�QRNWD�,,��'�Q\D�6DYDúÕ�VRQUDVÕ�GHYOHW�DGDPODUÕQÕQ�oL]PLú�ROGX÷X�KHGHIOHULQ� WDPDPHQ� JHUoHNOHúWL÷LQL� J|VWHUPHNWHGLU�� 0DGHP� NL� LVWHQHQ� KHGHIH�XODúÕOGÕ� R� KDOGH� EXQGDQ� VRQUD� QHUH\H� JLGL\RUX]"� 6RUXODUÕ� VÕNoD� VHVOHQGLULOPH\H�EDúODQGÕ��+DON�|]HOOLNOH��\H�VD\ÕVÕQÕQ�DUWPDVÕQD�SDUDOHO�RODUDN�DUWDFDN�RODQ�Q�IXV�LOH� LúOHULQ� %U�NVHO¶GHQ� \�U�W�OPHVLQLQ� ]RUOX÷XQGDQ� YH� $%� RUJDQODUÕQÕQ� DúÕUÕ�KDQWDO� ELU� \DSÕ\D�G|Q�úPHVLQGHQ�NRUNPDNWDGÕU��%X�QHGHQOH� ³'DKD�$]�%U�NVHO´�VORJDQÕ�ED\UDNODúWÕUÕOPDNWDGÕU��
øúWH� 0DDVWULFKW� $QWODúPDVÕ� LOH� JHWLULOPHN� LVWHQHQ� DQFDN� R� G|QHPGH��]HULQGH� oRN� WDUWÕúÕODQ� VXEVLGLDULWH� LONHVL�� IDUNOÕ� WRQODUÕQ� YH� GH÷LúLN� GHVHQOHULQ��JHQLúOHPHNWH� RODQ� $YUXSD� %LUOL÷L� E�Q\HVLQGH�� KD\DWODUÕQÕQ� GHYDPÕQÕQ� ELU�JDUDQWLVL�ROPDNWDGÕU��%X�LONH� VD\HVLQGH�\HUHO� LGDUL�ELULPOHU�GDKD�DNWLI�RODFDN�YH�\|QHWLPLQ�� KDONÕQ� PDNVLPXP� G�]H\GH� NDWÕOÕPÕQÕ� VD÷OD\DUDN� \�U�W�OPHVL�NRQXVXQXQ�|Q�Q��DoDFDNWÕU���
%X� LONH�� GL÷HU� WDUDIWDQ� \|QHWLPLQ� JLGHUHN� PHUNH]LOHúPHVLQH� SDUDOHO�RODUDN� KDQWDOODúPDVÕQÕQ� YH� E�\�PHVLQLQ� GH� |Q�QGH� DQD\DVDO� ELU� HQJHO� RODUDN�|QHPOL� ELU� IRQNVL\RQ� LFUD� HWPHNWHGLU�� 6D\ÕODUÕ� úX� DQ� ��� RODQ� DGD\� �ONHOHU� LOH�E�W�QOHúPH�V�UHFLQGH��$%�NHQGLQL�\HQLOHPH�LKWL\DFÕQÕ�KLVVHWPLúWLU��%X�\HQLOHPH�DGD\� �ONHOHULQ� WDP� �\HOLN� DúDPDVÕQD� JHOLQPHGHQ� |QFH� ELWLULOHFHNWLU�� %LU� EDúND�LIDGH�LOH�$%��\HQL�DGD\ODU�WDP��\H�ROPDGDQ�NHQGLQL�\HQLOH\HFHN�YH������\�]\ÕOGD�EHONL�GH�IHGHUDO�ELU�\DSÕ\D�E�U�QHFHNWLU��<HQL��ONHOHUOH�ELUOLNWH�WRSODP�����ONHGHQ�ROXúDFDN�E�\�N�FR÷UDI\DGD��.RSHQKDJ�.ULWHUOHUL� ED÷ODPÕQGD��|]HOOLNOH� LQVDQ�YH�D]ÕQOÕN� KDNODUÕ�� $%� WDUDIÕQGDQ�� �\HOLN� LoLQ� �ROPD]VD� ROPD]�� úDUW� RODUDN�EHOLUOHQPLúWLU��$%
QLQ��EX�D]ÕQOÕN�YH�N�o�N�HWQLN�JUXSODUÕQ�KDNODUÕQÕ�NRUXPDN�LoLQ�NXOODQDELOHFH÷L�HQ�HWNLQ�DUDoODUGDQ�ELULVL��\LQH�VXEVLGLDULWH�SUHQVLEL�RODFDNWÕU��%X�LONH� VD\HVLQGH�EX�JUXSODU�NHQGL�YDUOÕNODUÕQÕ�GDKD�J�YHQ�DOWÕQGD�KLVVHGHFHNOHU�YH�E�W�QOHúPH�V�UHFLQH�ROXPOX�NDWNÕODU�VD÷OD\DFDNWÕU��.HQGL�NLPOLNOHULQL�$%�LoLQGH�GH�� UDKDWoD� V�UG�UHELOHFHNOHUL� LoLQ�� EX� V�UHoWH� GDKD� HWNLQ� URO� DOPD� \ROXQD�JLGHFHNOHUGLU��
%X� \DNODúÕP� LWLEDUL\OH� VXEVLGLDULWH� LONHVL�� %HUQDUG
ÕQ� GD� KDNOÕ� RODUDN�EHOLUWWL÷L�JLEL���\H��ONHOHU�DUDVÕQGD�E�W�QOHúPH�V�UHFLQLQ�EDúDUÕ\OD�WDPDPODQPDVÕ�G�ú�QFHVL� \DQÕQGD�� EX� V�UHoWH� PHUNH]LOHúPLú� $YUXSD� %LUOL÷L� LOH�� NHQGL�NLPOLNOHULQL� ND\EHWPHN� LVWHPH\HQ�� oR÷XOFXOX÷XQ� LoLQGH� ND\EROXS� JLWPHN�LVWHPH\HQ� E|OJHOHU� DUDVÕQGDNL� WDULKVHO� oHOLúNL\L� o|]PHN� LoLQ� NXOODQÕODELOHFHN� HQ�



��

|QHPOL� HQVWU�PDQGÕU���� %X� NRQXGDNL� GL÷HU� ELU� \DVDO� NRUXPD� LVH� 0DDVWULFKW�$QWODúPDVÕQÕQ������PDGGHVLQGH�\HU�DODQ��
³7RSOXOXN� �\H� GHYOHWOHULQ� XOXVDO� YH� E|OJHVHO� oHúLWOLOL÷LQL� NRUX\DUDN��N�OW�UHO�JHOLúPHOHULQH�NDWNÕGD�EXOXQDFDN�YH�D\QÕ�]DPDQGD�RUWDN�N�OW�UHO�PLUDVÕQ�NRUXQPDVÕQD�GD�|QHP�YHUHFHNWLU´�K�NP�G�U���

%X�K�N�P�LOH�\XNDUÕGD�V|]��HGLOHQ�IDUNOÕ�WRQODUÕQ�NRUXQPDVÕ�DPDoODQPÕúWÕU��
6XEVLGLDULWH�LONHVL�DVOÕQGD�HNRQRPLN�ELU�7RSOXOXNWDQ��$YUXSD�(NRQRPLN�7RSOXOX÷X�� SROLWLN� ELU� ELUOL÷H� JHoLúWH� �$YUXSD� %LUOL÷L�� EX� ELUOL÷LQ� WHPLQL� LoLQ�NXOODQÕODQ�DUDoODUGDQ�VDGHFH�ELU�WDQHVLGLU��$%$
QÕQ�$�PDGGHVLQH�EDNDFDN�ROXUVDN�EX�GDKD�L\L�DQODúÕODELOLU��

�%X� $QWODúPD�� NDUDUODUÕQ� P�PN�Q� ROGX÷XQFD� KDOND� HQ� \DNÕQ�úHNLOGH�DOÕQGÕ÷Õ� $YUXSD�LQVDQODUÕ�DUDVÕQGD�GDKD�\DNÕQ�ELU�ELUOLN�\DUDWÕOPDVÕ�V�UHFLQGH�\HQL�ELU�G|QHPH�LúDUHW�HGHU����
%X� PDGGH\L� \XNDUÕGD� DoÕNODGÕ÷ÕPÕ]� $%$
QÕQ� �E� PDGGHVL� LOH�NDUúÕODúWÕUÕUVDN�D\QÕ�PDQWÕNVDO�ELU�E�W�Q�Q��ELUHU�SDUoDVÕ�ROGX÷X�RUWD\D�oÕNDFDNWÕU��+HU� LNL� PDGGHGH� GH� WHPHO� YXUJX�� NDUDUODUÕQ� KDOND� HQ� \DNÕQ� ELULP� WDUDIÕQGDQ�DOÕQPDVÕQÕ� VD÷ODPD\D� \|QHOLNWLU�� $� PDGGHVLQGH� D\UÕFD� EHOLUWLOHQ� �$YUXSD�LQVDQODUÕ�DUDVÕQGD�GDKD�\DNÕQ�ELU�ELUOLN��LIDGHVL�DUWÕN�GDKD�L\L�DQODúÕOPDNWDGÕU���
$PVWHUGDP�$QWODúPDVÕQÕQ� \�U�UO�÷H� JLUPHVL� LOH� øoLúOHUL�� $GDOHW�� 2UWDN�6DYXQPD� YH� 'Õú� 3ROLWLND� DODQODUÕQGD� LúELUOL÷LQLQ� JHOLúWLULOPHVL�� 6FKHQJHQ�ND]DQÕPODUÕQÕQ� 7RSOXOXN� P�NWHVHEDWÕQD� GDKLO� HGLOPHVL� YH� HNRQRPLN�E�W�QOHúPHGH�VRQ�QRNWD�RODUDN�SDUD�ELUOL÷LQH�JHoLOPHVL��$%$
QÕQ�$�PDGGHVLQGH�EHOLUWLOHQ��$YUXSD�LQVDQODUÕ�DUDVÕQGD�GDKD�\DNÕQ�ELU�ELUOLN��G�ú�QFHVLQLQ�\DúDPD�JHoLULOPLú��VRPXWODúPÕú�\DQVÕPDODUÕGÕU��
$%� $GDOHW� 'LYDQÕ� GD� LoWLKDWODUÕQGD�� \XNDUÕGD� V|]�� HGLOHQ� E|OJHVHO�|]HOOLNOHULQ�YH�oHúLWOLOL÷LQ�NRUXQPDVÕ�\|Q�QGH�NDUDUODU�DOPÕúWÕU��gUQH÷LQ�7RUIHDQ�%RURXJK�&RXQFLO�Y�%�	�4�SOF GDYDVÕQGD���$GDOHW�'LYDQÕ��øQJLOWHUH�YH�*DOOHU¶GH�

���� %HUQDUG�� 1LFRODV�� �7KH� )XWXUH� RI� (XURSHDQ� (FRQRPLF� /DZ� LQ� WKH� /LJKW� RI� 3ULQFLSOH� RI�
6XEVLGLDULW\���&RPPRQ�0DUNHW�/DZ��5HYLHZ��9RO�������������V�������

���� 9XUJXODU�\D]DUODUD�DLWWLU��
���� �������VD\ÕOÕ�NDUDU�����������&�0�/�5���V�������EX�NDUDUOD�LOJLOL�GHWD\OÕ�ELOJL�LoLQ�EDNÕQÕ]��/DXUHQFH�

*URPOH\���³5HFHQW�&DVH�/DZ�RQ�WKH�7KH�)UHH�0RYHPHQWV�RI�*RRGV��6RPH�+RW�3DWDWRHV´��������
���&�0�/��5HY���V��������3DXO�'LDPRQG���³'LVKRQRXUDEOH�'HIHQFHV��WKH�8VH�RI�,QMXQFWLRQV�DQG�WKH�
((&�7UHDW\�±�&DVH�6WXG\�RI�6KRSV�$FW�����´���������-DQXDU\������0�/�5����V������/�9��*RUPOH\���
³&RPPHQWDU\�RQ��7RUIHDQ�%RURXJK�&RXQFLO�Y��%�	�4�3/&��IRUPHUO\�%	4�5HWDLO�/WG�´�����������
&�0�/�5HY���V��������$QWKRQ\�$UQXOO���³:KDW�6KDOO�:H�'R�RQ�6XQGD\´�����������(�/��5HY����V�����
YH�(ULND�6]\V]F]DN���³6XQGD\�7UDGLQJ�DQG�$UWLFOH����((&´������������(�/�5HY��&XUUHQW�6XUYH\�V��
�����
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X\JXODQPDNWD� RODQ� µSD]DU� J�Q�� Lú\HUL� DoPD¶� \DVD÷ÕQÕ� 2UWDN� 3D]DUÕ� ROXúWXUDQ�WHPHO�LONHOHULQ�EDúÕQGD�JHOHQ�PDOODUÕQ�VHUEHVW�GRODúÕPÕQD�HQJHO�ROVD�GD��E|OJHQLQ�YH� �ONHQLQ� VRV\R�N�OW�UHO� NDUDNWHULVWL÷LQLQ� NRUXQPDVÕ� DPDFÕ\OD� WLFDUHWLQ�HQJHOOHQPHVLQLQ�KDNOÕ�ELU�QHGHQH�GD\DQGÕ÷ÕQÕ�EHOLUWPLúWLU���
'LYDQÕQ� NDUDUÕ�� KHU� QH� NDGDU� VXEVLGLDULWH� LONHVL� LOH� LOJLOL� ROPDVD� GD��PDQWÕN�E�W�QO�÷��LoLQGH�HOH�DOÕQGÕ÷ÕQGD��E|OJHVHO�NDUDNWHULQ�|Q�SODQ�oÕNDUÕOPDVÕ�QHGHQL\OH� VXEVLGLDULWH� SUHQVLEL� LOH� D\QÕ� G�ú�QFHQLQ� IDUNOÕ� ER\XWODUÕ� úHNOLQGH�GH÷HUOHQGLULOHELOLU��

� $YUXSD� %LUOL÷L� KXNXNX� ND\QDNODUÕ�� DUDVÕQGD� \HU� DODQ� YH� JHQLú� ELU� \HU�WXWDQ� <|QHUJHOHU
LQ� �\H� �ONHOHUH� DGDSWDV\RQX� NRQXVXQGD� L]OHQLOHQ� \RO� GD�� EX�PDQWÕNVDO�E�W�QO�N� LoLQGH�GH÷LQLOPHVL�JHUHNHQ�ELU�EDúND�QRNWDGÕU��%LOLQGL÷L�JLEL�$YUXSD� %LUOL÷L�� KHUKDQJL� ELU� NRQXGD� oÕNDUÕODQ� ELU� <|QHUJH
QLQ�� �\H� �ONHOHUGH�KDQJL� úHNLOGH�DGDSWH�HGLOHFH÷LQH�NDUÕúPD]��<|QHUJH� LOH��VDGHFH�JHQHO� SUHQVLSOHU�EHOLUOHQLU�YH��\H��ONHOHU�EX�SUHQVLSOHUL�NHQGLOHULQH�|]J��ELU�ELoLPGH��Lo�KXNXNXQ�ELUHU� SDUoDVÕ� KDOLQH� JHWLULUOHU��gUQH÷LQ� UHNDEHW� NRQXVX� LOH� LOJLOL� NDEXO� HGLOHQ�ELU�<|QHUJH�K�NP�Q���$��\H�GHYOHWL��D\UÕ�ELU�NDQXQ�RODUDN�Lo�KXNXNXQD�DGDSWH�HWWL÷L�KDOGH�� %� �\H� GHYOHWL�� �ONHVLQGH� PHYFXW� EXOXQDQ� LOJLOL� ELU� NDQXQGD� GH÷LúLNOL÷H�JLGHUHN� YH\D� R� NDQXQD� HNOHPH� \DSDUDN�� V|]� NRQXVX� <|QHUJH� K�N�POHULQL��ONHVLQH�DGDSWH�HGHU��%X�DQODPGD�<|QHUJHOHULQ�DGDSWDV\RQX�XVXO��LOH�VXEVLGLDULWH�LONHVL� DUDVÕQGDNL� PDQWÕNVDO� ELU� E�W�QO�N� ROGX÷X� YH� $YUXSD� %LUOL÷L
QLQ� KXNXN�VLVWHPLQL� ROXúWXUXUNHQ�� WHPHOGH� EX� SUHQVLS� LOH� |UW�úHQ� ELU� \RO� L]OHGL÷L� DoÕNWÕU��<|QHUJHOHULQ�DGDSWDV\RQ�XVXO�Q�Q�EX�ED÷ODPGD�GH÷HUOHQGLULOPHVL�$YUXSD�%LUOL÷L�DoÕVÕQGDQ�ELU�ND]DQo�ROPXúWXU���
.RQVH\�WDUDIÕQGDQ�������(GLQEXUJ�=LUYHVL¶GH�YH�GDKD�VRQUDNL�=LUYHOHUGH�DOÕQDQ� NDUDUODU�� � ����������� WDULKOL� VXEVLGLDULWH� LONHVLQLQ� X\JXODQPDVÕ� KDNNÕQGD�³.XUXPODUDUDVÕ� $QODúPD´��� YH� 6XEVLGLDULWH� � YH� 2UDQWÕOÕOÕN� øONHOHULQLQ�8\JXODQPDVÕ� +DNNÕQGD� 3URWRNRO¶�Q� ��� PDGGHVL� X\DUÕQFD�� R� WDULKWHQ� LWLEDUHQ��\ÕOOÕN�RODUDN� VXEVLGLDULWH� LONHVLQLQ�X\JXODQPDVÕQD� \|QHOLN� UDSRUODU�KD]ÕUODQPD\D�EDúODQÕúWÕU�� +D]ÕUODQDQ� UDSRUODUGD� EHOLUWLOGL÷L� �]HUH�� EX� LONH\H� D\NÕUÕ� RODQ�7RSOXOXN�P�NWHVDEDWÕQGDNL�LNLQFLO�KXNXN�ND\QDNODUÕ�D\ÕNODQPDNWDGÕU��%X�UDSRUODU������ YH� ����� \ÕOODUÕQGD� VDGHFH� VXEVLGLDULWH� LONHVLQLQ� X\JXODQPDVÕ� DoÕVÕQGDQ�KD]ÕUODQGÕ÷Õ� KDOGH�� ����� \ÕOÕQGDQ� LWLEDUHQ�.RPLV\RQ�� EX� UDSRUODUÕQ� W�P� \DVDPD�IDDOL\HWOHULQLQ� NDSVD\DFDN� úHNLOGH� JHQLúOHWLOPHVL� \|Q�QGH� NDUDU� DOGÕ� �%HWWHU�ODZPDNLQJ���� %X� NDUDU� .RQVH\� WDUDIÕQGDQ� X\JXQ� J|U�O�QFH� ����� WDULKLQGHQ�

���� g]FDQ��0HKPHW���$YUXSD�%LUOL÷LQGH�)LNUL�YH�6ÕQDL�+DNODU��1REHO�<D\ÕQ�'D÷ÕWÕP��$QNDUD�������V��
����

���� %XOO��(&�������������
���� 7�UNoH� RODUDN� ³GDKD� L\L� NDQXQ� \DSPD´� RODUDN� DGODQGÕUDELOHFH÷LPL]� EX� UDSRUODU� KHU� \ÕO� G�]HQOL�

RODUDN� oÕNDUÕOPDNWDGÕU�� ����� �&6(� ����� ������ ����� �&6(� ����� ���� ����� �&20� ����� ������ �����
�&20�����������������\ÕOÕQGD�.RPLV\RQ�&DUGLII�=LUYHVLQH�³�/HJLVODWH�OHVV�WR�DFW�EHWWHU´�DGOÕ�D\UÕ�
ELU�5DSRU��GDKD�VXQPXúWXU���&20�������������YH��&20������������ILQDO���



��

LWLEDUHQ�oÕNDUÕODQ�UDSRUODU�³%HWWHU�ODZPDNLQJ�5HSRUW´�RODUDN�DGODQGÕUÕOGÕ��³%HWWHU�ODZPDNLQJ´� VDGHFH� VXEVLGLDULWH� LONHVLQLQ� YH� RUDQWÕOÕOÕN� LONHVLQLQ� GR÷UX�X\JXODQPDVÕ� GH÷LO�� D\QÕ� ]DPDQGD� \DVDODUÕQ� GDKD� EDVLW�� GDKD� DQODúÕOÕU� ROPDVÕ� YH�XODúÕPÕ�GDKD�NROD\�ROPDVÕ�DQODPÕQD�JHOPHNWHGLU��%X�ED÷ODPGD�$%�.RPLV\RQXQ�\DVDPD� IDDOL\HWOHULQGH� ����� \ÕOÕQGDQ� EX� \DQD� D]DODQ� ELU� WUHQG� LoLQH� JLUGL÷L�J|]OHPOHQPHNWHGLU����
6XEVLGLDULWH� LONHVL� |WH� \DQGDQ�� $YUXSD� %LUOL÷L¶QLQ� \DVDO� G�]HQLQLQ�E�W�QOHúPHVL� V�UHFLQGH� GH� SR]LWLI� NDWNÕODUÕ� RODQ� ELU� LONH� RODUDN� NDUúÕPÕ]D�oÕNPDNWDGÕU�� .DUDU� DOPD� V�UHFLQLQ�� DGHPL�PHUNH]L� ELU� \DSÕ\D� NDYXúWXUXOPDVÕ�\|Q�QGHNL� JHQHO� LVWHNOHUL� NDUúÕOD\DFDN� RODQ� HQ� X\JXQ� DQD\DVDO� LONH� VXEVLGLDULWH�LONHVLGLU�� -�6DQWHU
LQ� ����� GH� \DSWÕ÷Õ� NRQXúPDGD� GD� EHOLUWWL÷L� JLEL�� $YUXSD�%LUOL÷L
QLQ�\DVDPD�IDDOL\HWOHULQGH�HVNL\H�RUDQOD��VXEVLGLDULWH�LONHVLQLQ�HWNLVL\OH�GH�FLGGL� ELU� GH÷LúLNOLN� V|]� NRQXVXGXU�� gUQH÷LQ� ����� \ÕOÕQGD� $%� .RPLV\RQX�WDUDIÕQGDQ����\HQL�\DVD�WHNOLIL�KD]ÕUODQGÕ÷Õ�KDOGH�EX�VD\Õ������\ÕOÕ�LoLQGH���
X�ELOH�EXOPDPDVÕ��� NDUDU�DOPD� NRQXVXQGDNL� JHQHO� WUHQGLQ� \|Q�Q�� J|VWHUHQ� LOJLQo� ELU�|UQHN� WHúNLO� HGHU�� $\QÕ� úHNLOGH� ����� \ÕOÕ� LoLQGH� .RPLV\RQXQ� PHYFXW� \DVD�WHNOLIOHULQGHQ� ��� WHNOLIL� JHUL� oHNPHVL� GH� VXEVLGLDULWH� LONHVLQLQ� ELU� HWNLVL� RODUDN�GH÷HUOHQGLULOHELOLU����
%X� LONH� VD\HVLQGH� NDUDU� DOPD� V�UHFLQLQ� DGHPL�PHUNH]L� ELU� \DSÕ\D�NDYXúWXUXOPDVÕ�WDOHSOHUL��$YUXSD�%LUOL÷L�\DVDO�G�]HQLQGH�KHUKDQJL�ELU�SDUoDODQPD�PH\GDQD� JHOPHGHQ� VD÷ODQDELOHFHNWLU�� <RNVD� EX� WDOHELQ� \HULQH� JHWLULOPHVL��(XURSD�i�OD�&DUWH����YH\D�LNL�YLWHVOL�$YUXSD�G�ú�QFHVL�LOH�JHUoHNOHúHFHNWLU�NL�EX�GD� WRSOXOXN� ELUH\OHULQLQ�� $%$
QÕQ� VRV\DO� E|O�P�� NRQXVXQGD� ROGX÷X� JLEL��7RSOXOXN� \DVDO� G�]HQLQGHQ� GDKD� GD� X]DNODúPDVÕ� DQODPÕQD� JHOHFHNWLU�� $GDOHW�'LYDQÕ¶QÕQ� HQ�|QHPOL� J|UHYOHULQGHQ�ELULQLQ��7RSOXOXN�KXNXNXQXQ� W�P�7RSOXOXN�oDSÕQGD� ELU|UQHN� X\JXODPDVÕQÕ� VD÷ODPDN� ROGX÷XQX� KDWÕUODUVDN�� VXEVLGLDULWH�LONHVLQLQ�\DVDO�E�W�QOHúPH�V�UHFLQGHNL�|QHPOL�NDWNÕODUÕ�GDKD�L\L�RUWD\D�oÕNDU����

���� ³%HWWHU� ODZPDNLQJ� ����´� &RPPLVVLRQ�5HSRUW� WR� WKH� (XURSHDQ�&RXQFLO��%UXVVHOV�� ��� ���� �����
�&20������������ILQDO����

���� 6DQWHU�� -DFTXHV�� 6SHHFK� E\� 0U� -DFTXHV� 6DQWHU�� 3UHVLGHQW� RI� WKH� (XURSHDQ� &RPPLVVLRQ�
,QWHUQDWLRQDO�%HUWHOVPDQQ�)RUXP������%HUOLQ���UG�-XO\�������63((&+���������

���� ³%HWWHU� ODZPDNLQJ� ����� �� $� 6KDUHG� 5HVSRQVLELOLW\´�� &RPPLVVLRQ� 5HSRUW� WR� WKH� (XURSHDQ�
&RXQFLO��������&20������������

���� i�OD�FDUWH�E�W�QOHúPH�NDYUDPÕ��PLQLPXP�G�]H\GH�RUWDN�KHGHIOHU�ROPDNOD�ELUOLNWH���\H�GHYOHWOHULQ�
7RSOXOXN
OD�LOJLOL�SROLWLNDODUGDQ�LVWHGLNOHUL�DODQODUÕ�EHOLUOH\LS��VDGHFH�R�DODQODUGD�7RSOXOXN�LOH�RUWDN�
KDUHNHW�HWPHOHUL�úHNOLQGH�\�U�W�OHQ�ELU�E�W�QOHúPH�V�UHFLGLU��

���� %HUQDUG��V�����������



��

6218d�
6XEVLGLDULWH�LONHVLQLQ�$YUXSD�%LUOL÷L�KXNXNXQD�GDKLO�HGLOPHVL��7RSOXOXN�RUJDQODUÕQÕQ��\HUHO�LKWL\Do�YH�LVWHNOHU�NDUúÕVÕQGD�GDKD�GX\DUOÕ�ROPDODUÕ�NRQXVXQGD�ELU� NXUXPVDO� N�OW�U�Q� JHOLúPHVL� VRQXFXQX� GR÷XUPXúWXU�� %LU� EDúND� LIDGH� LOH�PHUNH]� LOH� oHYUH� DUDVÕQGD� \HWNL� LOLúNLOHULQLQ� WDUWÕúÕOPDVÕQD� LPNDQ� YHUGL÷LQGHQ�LONHQLQ�$%�LoLQGHNL�JHOLúPHOHUH�NDWNÕVÕ�E�\�N�ROPXúWXU��(÷HU�%LUOLN��KHUKDQJL�ELU�DODQGD�KHGHI�EHOLUOHPLúVH��EX�KHGHILQ�JHUoHNOHúWLULOPHVLQGH�VXEVLGLDULWH�LONHVLQH��WHPHO�ELU�DQD\DVDO�LONH�RODUDN�EDúYXUXODELOLU��%|\OH�DoÕN�YH�QHW�ELU�KHGHI�\RNVD��EX� LONHQLQ� X\JXODQPDVÕ�� $QWODúPDODUÕQ� $YUXSD� %LUOL÷L� RUJDQODUÕQD� EÕUDNPÕú�ROGX÷X� \HWNLOHUH� GD\DQÕODUDN�� D÷ÕUOÕNOÕ� RODUDN� SROLWLN� XVXOOHU� oHUoHYHVLQGH�VD÷ODQPDVÕ� \HULQGH� RODFDNWÕU��<RNVD�$GDOHW�'LYDQÕQGDQ� EHOLUOL� ELU� ROD\D� LOLúNLQ�RODUDN�� 7RSOXOXN� RUJDQODUÕQÕQ� PÕ� \RNVD� \HUHO� \|QHWLPOHULQ� PL� \HWNLOL� ROGX÷X�úHNOLQGH�NDUDU�EHNOHPHN�\DQOÕú� RODFDNWÕU��%|\OH�ELU�GXUXPGD��$GDOHW�'LYDQÕ
QÕQ�\DSDFD÷Õ� úH\� NRQX\D� LOLúNLQ� SROLWLN� WDUWÕúPDODUÕQ� oHUoHYHVLQL� oL]PHN� RODFDNWÕU��6XEVLGLDULWH�LONHVLQLQ�KXNXNL�ER\XWX�RODUDN�'LYDQ��EHOLUWLOHQ�VSHVLILN�ROD\D�o|]�P�JHWLUPHPHOL�DPD�RQX�\DSÕODQGÕUÕS��o|]�P�EXOXQDFDN�ELU�RUWDPD�VRNPDOÕGÕU���
<HWNL� NRQXVXQXQ� $QWODúPDODUGD� DoÕNoD� KDQJL� ELULPH� EÕUDNÕOGÕ÷Õ�NRQXVXQGD�ELU�K�N�P�ROPDGÕ÷Õ�GXUXPODUGD��VXEVLGLDULWH�LONHVLQLQ�X\JXODQPDVÕQÕQ�VÕQÕUODUÕQÕ� YH� \|QWHPOHULQLQ� $%� $GDOHW� 'LYDQÕ
QD� EÕUDNÕOPDVÕ�� 'LYDQÕQ� SROLWLN�WDUWÕúPDODUÕQ� LoLQH� oHNLOPHVL� DQODPÕQD� JHOHFHNWLU���� %X� GD� $GDOHW� 'LYDQÕ
QÕQ�\ÕSUDWÕOPDVÕ�VRQXFXQX�GR÷XUDFDNWÕU��=LUD�VXEVLGLDULWH�LONHVLQLQ�DPDFÕ��NDUDU�YHUPH�PHNDQL]PDVÕQÕQ� YDWDQGDúD� P�PN�Q� ROGX÷XQFD� HQ� \DNÕQ� \DNODúWÕUPDN� ROGX÷X�LoLQ��WHPHOGH�VL\DVDO�ELU�LONHGLU����
'ROD\ÕVÕ\OD� EX� LONHQLQ� X\JXODQPDVÕ� YH� $YUXSD� %LUOL÷L� E�W�QOHúPH�V�UHFLQH�ROXPOX�NDWNÕODU� \DSPDVÕ��|]HOOLNOH� VL\DVL�NDQDOODUÕQ�HWNLQ� LúOH\LúL�YH�EX�LONH\H� JHUHNHQ� |QHPL� YHUPHVL� LOH� P�PN�Q� RODFDNWÕU�� 'RQDW
ÕQ� GD� KDNOÕ� RODUDN�EHOLUWWL÷L� JLEL�� $YUXSD� %LUOL÷L
QLQ� JHOHFH÷L� EHOLUOHQPHGHQ� VXEVLGLDULWH� LONHVLQLQ�$YUXSD� LoLQ� QDVÕO� VRPXWODúDFD÷ÕQÕ� V|\OHPHN� ROGXNoD� ]RUGXU�� $\QÕ� úHNLOGH�VXEVLGLDULWH� LONHVLQL� $YUXSD� LoLQ� WDQÕPODPDGDQ� GD�� $%
� QLQ� KDQJL� \|QGH�LOHUOH\HFH÷LQL� EHOLUOHPHN� ]RUGXU�� �%H]FL�� ������ ���� %X� ED÷ODPGD� %|OJHOHU�.RPLWHVL�%DúNDQÕ�0��'DPPH\HU¶LQ�������+D]LUDQ�WDULKOL�&DUGLII�=LUYHVLQGH��EX�LONHQLQ�\HWHULQFH�WDUWÕúÕOPDPDVÕQGDQ�E�\�N�KD\DO�NÕUÕNOÕ÷ÕQD�X÷UDGÕ÷ÕQÕ�EHOLUWPHVL�GLNNDWH� DOÕQPDVÕ� JHUHNHQ� ELU� X\DUÕGÕU�� 0�� 'DPPH\HU� VXEVLGLDULWH� LONHVLQLQ��$%
QLQ� \HQL� JHQLúOHPH� V�UHFL� EDúODPDGDQ� |QFH� \DSÕODFDN� DQD\DVDO� UHIRUPODUÕQ�WHPHOLQL�ROXúWXUPDVÕ�JHUHNWL÷L�J|U�ú�QGHGLU��%X�G�ú�QFHQLQ�E�W�QOHúPH�V�UHFLQH��|]HOOLNOH� NDSÕVÕQÕ� PHUNH]L� YH� RUWD� $YUXSD� �ONHOHULQH� \DNÕQ� ]DPDQGD� DoPD\D�EDúOD\DFDN� RODQ� $%
QLQ� EXQGDQ� VRQUDNL� LON� JHQLúOHPH� V�UHFLQH� \DSDFD÷Õ� HWNL��GDKD�VRQUDNL�JHQLúOHPHOHULQ�\|Q��YH�úHNOL�NRQXVXQGD�GD�\RO�J|VWHULFL�RODFDNWÕU���

���� %HUQDUG��V������
���� .HOHú��$YUXSD¶QÕQ�%�W�QOHúPHVL�YH�<HUHO�<|QHWLPOHU��V������



��

ùX�DQ����RODQ�$YUXSD�%LUOL÷L��\H�VD\ÕVÕ�����\�]\ÕOÕQ�LON�\ÕOODUÕQGD�EHONL�����ONH\L�EXODFDNWÕU��6ÕQÕUODUÕQÕQ�øUDQ��6XUL\H��(UPHQLVWDQ
D�NDGDU�X]D\DFDN�RODQ�$%� LoLQGHNL� IDUNOÕ� N�OW�UOHUL� YH� D]ÕQOÕN� JUXSODUÕQÕ�� EX� oRN� N�OW�UO��� oRN�PLOOHWOL�\DSÕ� LoLQGH�� ELU� DUDGD� WXWPDQÕQ� YH� \DúDWPDQÕQ� HQ� L\L� \DVDO� DUDoODUÕQGDQ� ELULVL�VXEVLGLDULWH� LONHVLGLU�� %X� LONHQLQ� E�W�QOHúPH� V�UHFLQH� \DSDFD÷Õ� NDWNÕGDQ�PDNVLPXP� ID\GD� VD÷OD\DELOPHN� LoLQ�� LONH\L�� HWUDIÕQGDNL� SROLWLN� WDUWÕúPDODUGDQ�ED÷ÕPVÕ]� RODUDN� GH÷HUOHQGLUPHN� JHUHNLU�� $NVL� WDNGLUGH� 0�� 'DPPH\HU� GH�EHOLUWWL÷L�JLEL���
³6XEVLGLDULHWH� LONHVL� GH÷LúLN� oÕNDUODU� GR÷UXOWXVXQGD� IDUNOÕ� IDUNOÕ�\RUXPODQPDNWDGÕU��%X�QHGHQOH�GDKD�X]XQ�V�UH�GH÷LúLN�SROLWLN�DPDoODUD�KL]PHW�HGHFHN�YH�\R÷XQ�SROLWLN�WDUWÕúPDODUD�VDKQH�RODFDNWÕU�´����
(÷HU� EX� X\DUÕODU� GLNNDWH� DOÕQPD]VD� ���� \�]\ÕO� $YUXSD
VÕQÕQ�úHNLOOHQPHVLQGH� YH� $YUXSD� %LUOL÷L
QLQ� E�W�QOHúPH� V�UHFLQLQ� GHYDPÕQGD�� FLGGL�SUREOHPOHU�LOH�NDUúÕODúÕOPDVÕ�NDoÕQÕOPD]�RODFDNWÕU��

�
.$<1$.d$�

��� $NPDQ��9HGDW��$YUXSD�7RSOXOX÷X� YH�7�UNL\H��8OXVODU�VW��$QWODúPDODU� YH�%LUOL÷LQ�gWHVLQGH�%LU�$YUXSD���$OID�%DVÕP�<D\ÕP�'D÷ÕWÕP��øVWDQEXO�������
��� $UQXOO��$QWKRQ\�� ³:KDW�6KDOO�:H�'R�RQ�6XQGD\´��(XURSHDQ�/DZ�5HYLHZ��1R��������������V������
��� %D\GDURO��0��&DQ� ³$7�øoLQGH�<HQL�(÷LOLPOHU��<HQL�ELU�gUJ�WOHQPH�$UD\ÕúÕ�øoLQGH�$7¶GH�øNDPH�(WPH��6XEVLGLDULWH��.DYUDPÕQD�%D÷OÕ�2ODUDN�*HOLúWLULOHQ�%DNÕú�$oÕODUÕ´��ø.9��6������������V��������
��� %HQQHWW���5REHUW�-���(G����/RFDO��*RYHUQPHQW�LQ�WKH�1HZ�(XURSH��%HOKDYHQ�3UHVV���/RQGRQ�������
��� %HUQDUG��1LFRODV���7KH�)XWXUH�RI�(XURSHDQ�(FRQRPLF�/DZ�LQ� WKH�/LJKW�RI�3ULQFLSOH�RI�6XEVLGLDULW\���&RPPRQ�0DUNHW�/DZ��5HYLHZ��9RO�������������V�������
��� ³%HWWHU�ODZPDNLQJ������� $�6KDUHG�5HVSRQVLELOLW\´��&RPPLVVLRQ�5HSRUW�WR�WKH�(XURSHDQ�&RXQFLO��������&20������������

���� KWWS���ZZZ��HXURSD�HX�LQW�FRU���������



��

��� ³%HWWHU� ODZPDNLQJ� ����´� &RPPLVVLRQ� 5HSRUW� WR� WKH� (XURSHDQ� &RXQFLO��%UXVVHOV���������������&20������������ILQDO���
��� %H]FL�� %�Q\DPLQ� $YUXSD� %LUOL÷L
QGH� +L]PHWWH� <HUHOOLN� øONHVL�<D\ÕQODQPDPÕú�<�NVHN�/LVDQV�7H]L��6DNDU\D�hQLYHUVLWHVL�������
��� %URN��(�� ³,QWHUJRYHUQPHQWDO�&RQIHUHQFH�������1RW�$�µ0DDVWULFKW�,,¶´������&RPPRQ�0DUNHW�/DZ��5HYLHZ��9RO������1R�����������V�����
���� &DQDWDQ��%LODO� '�ú�QFH�7DULKLQGH��.DPX�+XNXNXQGD��$YUXSD�%LUOL÷L¶QGH�<HUHOOLN�øONHVL� *DOHUL�.�OW�U�<D\ÕQODUÕ��$QNDUD�������
���� &DQVHO��(URO�� ³7�UN�+XNXNXQXQ�$7�+XNXNXQD�8\XPX´� ���$PPH� øGDUHVL�'HUJLVL�9RO�����1R������������V������
���� &KDGZLFN�� 0LFKDHO� ³7KH� 'HPRFUDWLF� 'HILFLW� RI� WKH� ((&´�� (XURSHDQ�&RPPXQLW\��������
���� &KHPLOOHU� ±� *HQGUHDX�� 0RQLTXH�� ³øNDPH� (WPH� �6XEVLGLDULWH�� øONHVL��.DUPDúÕN�7DUWÕúPD��7HPHO�6RUXQ´��ø.9�'HUJLVL��6�������������V���������
���� 'HGHR÷OX� %HULO� $GÕP�$GÕP�$YUXSD�%LUOL÷L���dÕQDU�<D\��øVWDQEXO�������
���� '¶(VWDLQJ�� 9DOHU\� *LVFDUG�� ³%RUGHUOLQH� 7HUULWRU\´� � 7KH� *XDUGLDQ�������������
���� 'LDPRQG��3DXO� � ³'LVKRQRXUDEOH�'HIHQFHV��WKH�8VH�RI�,QMXQFWLRQV�DQG�WKH�((&�7UHDW\�±�&DVH�6WXG\�RI�6KRSV�$FW�����´���0RGHUQ�/DZ�5HYLHZ�9RO������1R��-DQXDU\���������V�����
���� 'XII�� $QGUHZ� 6XEVLGLDUW\� :LWKLQ� WKH� (XURSHDQ� &RPPXQLW\�� 36,�3XEOLVKLQJ��/RQGRQ�������
���� (PLOLRX�� 1LFKRODV�� ³6XEVLGLDUW\�� $Q� (IIHFWLYH� %DUULHU� $JDLQVW� µ7KH�(QWHUSULVHV� RI� $PELWLRQ¶´� (XURSHDQ� /DZ� 5HYLHZ�� 9RO�� ���� 1R�� �����������V����������
���� (XU�±�2S�1HZV��,QIRUPDWLRQ�)URP�WKH�(XURSHDQ�&RPPXQLWLHV¶�3XEOLFDWLRQV�2IILFH��1R������������V�������
���� )UDQNOLQ��0����%ULWDLQ¶V�)XWXUH�LQ�(XURSH���/RQGRQ�������



��

���� *RQ]DOHV�� -RVp� 3DODFLR�� ³7KH� 3ULQFLSOH� RI� 6XEVLGLDUW\� �� $� *XLGH� )RU�/DZ\HUV�ZLWK�D�3DUWLFXODU�&RPPXQLW\�2ULHQWDWLRQ´���(XURSHDQ�/DZ�5HYLHZ��9RO������1R�������������V��������
���� *RUPOH\��/�9���³&RPPHQWDU\�RQ��7RUIHDQ�%RURXJK�&RXQFLO�Y��%�	�4�3/&��IRUPHUO\�%	4�5HWDLO�/WG�´���&RPPRQ�0DUNHW�/DZ��5HYLHZ��9RO�������������V���������
���� *UDKO�� -RKQ�	�7HDJXH� 3DXO�� ����� ±� 7KH� %LJ�0DUNHW� 7KH� )XWXUH� RI� WKH�(XURSHDQ�&RPPXQLW\��/DZUHQFH�	�:LVKDUW��/RQGRQ�������
���� *URPOH\�� /DXUHQFH�� ³5HFHQW� &DVH� /DZ� RQ� WKH� 7KH� )UHH� 0RYHPHQWV� RI�*RRGV��6RPH�+RW�3DWDWRHV´�&RPPRQ�0DUNHW�/DZ� �5HYLHZ��9RO�������������V�������
���� *UXEHU�� $QQLH�� ³$YUXSD� .XUXPODUÕQÕQ� 2UWDN� YH� 7HPHO� 3UHQVLSOHUL´��.RSHQKDJ� .ULWHUOHUL� $YUXSD� .RQVH\L� YH� $YUXSD� %LUOL÷L¶QLQ� 2UWDN� 3D\GDVÕ�PÕ"� �(G�� øEUDKLP� g�� .DER÷OX��� øVWDQEXO� %DURVX� øQVDQ� +DNODUÕ� 0HUNH]L�<D\ÕQÕ��øVWDQEXO�������V���������
���� ø%0ø*0� +L]PHWWH�<HUHOOLN� �� 6XEVLGLDULWH�� øONHVLQLQ�7DQÕPÕ� YH�6ÕQÕUODUÕ��øoLúOHUL�%DNDQOÕ÷Õ�0DKDOOL�øGDUHOHU�*HQHO�0�G�UO�÷����$QNDUD�������
���� ø%0ø*0� '�Q\DGD� 0DKDOOL� øGDUHOHU�� øoLúOHUL� %DNDQOÕ÷Õ� 0DKDOOL� øGDUHOHU�*HQHO�0�G�UO�÷���ø%0ø*0���$QNDUD�������
���� .HOHú�� 5XúHQ�� ³+L]PHWWH� +DOND� <DNÕQOÕN� �� 6XEVLGLDULWH�� øONHVL� YH� <HUHO�<|QHWLPOHU´��dD÷GDú�<HUHO�<|QHWLPOHU�'HUJLVL��9RO�����1R������������V�������
���� .HOHú�� 5XúHQ�� $YUXSD¶QÕQ� %�W�QOHúPHVL� YH� <HUHO� <|QHWLPOHU� � 7�UN�%HOHGL\HFLOLN�'HUQH÷L��$QNDUD�������
���� .HOPDQ��$OLVWDLU� KWWS���ZZZ�WHOHSDWKLF�FRP� ����������������
���� .|NWDú�� $ULI��$YUXSD� %LUOL÷L¶QGH� øúoLOHULQ� 6HUEHVW�'RODúÕP�+DNNÕ� YH� 7�UN�9DWDQGDúODUÕQÕQ�'XUXPX��1REHO�<D\ÕQ�'D÷ÕWÕP��$QNDUD�������
���� /LSVLXV�� -XVWXV�� ³����� ,QWHUJRYHUQPHQWDO� &RQIHUHQFH´�� (XURSHDQ� /DZ�5HYLHZ��9RO������1R������������V�������
���� 2NXWDQ�� *�O�� ³7RSOXOX÷XQ� YH� h\H� hONHOHULQ� <HWNL� $ODQODUÕQÕQ�%HOLUOHQPHVL´�� 7HNLQDOS� �� 7HNLQDOS��$YUXSD� %LUOL÷L� +XNXNX�� ��� %DVNÕ�� %HWD�<D\ÕQHYL��øVWDQEXO�������V���������



��

���� g]FDQ�� 0HKPHW�� � $YUXSD� %LUOL÷LQGH� )LNUL� YH� 6ÕQDL� +DNODU� 1REHO� <D\ÕQ�'D÷ÕWÕP��$QNDUD�������
���� 6DQWHU�� -DFTXHV� 6SHHFK�E\�0U� -DFTXHV� 6DQWHU�� 3UHVLGHQW� RI� WKH�(XURSHDQ�&RPPLVVLRQ� ,QWHUQDWLRQDO� %HUWHOVPDQQ� )RUXP� ����� %HUOLQ�� �UG -XO\� ������63((&+���������
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