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��

��6R÷XN� 6DYDú¶ÕQ� $UGÕQGDQ� 1$72¶QXQ� *HUoHNOHúWLUGL÷L�'H÷LúLP�YH�3ROLWLNDODU�
� .DVÕP�����¶GD�³%HUOLQ�'XYDUÕ´QÕQ�\ÕNÕOPDVÕ����(NLP�����¶GD�LNL�$OPDQ\D¶QÕQ�ELUOHúPHVL����1LVDQ������WDULKLQGH�9DUúRYD�3DNWÕ¶QÕQ�����$UDOÕN������J�Q��6RY\HWOHU�%LUOL÷L¶QLQ� GD÷ÕOPDVÕ��2UWD� YH�'R÷X�$YUXSD¶QÕQ�GL÷HU�E|OJHOHULQGH�\DúDQDQ�N|NO��GH÷LúLPOHU�³6R÷XN�6DYDú´�G|QHPLQLQ�KÕ]OD�VRQD�HUGL÷LQLQ�ELUHU�LúDUHWL�ROPXúWXU����%X�JHOLúPHOHUGHQ�VRQUD��1$72¶QXQ�YDUOÕN�QHGHQLQLQ�RUWDGDQ�NDONWÕ÷Õ�YH�øWWLIDNÕQ�DUWÕN�³JHUHNVL]´�ROGX÷X�G�ú�QFHVL�ELOH�LOHUL�V�U�OP�úW�U��$QFDN�\DúDQDQ�EX�JHOLúPHOHU��1$72¶QXQ�|QHPLQL�DUWWÕUPÕú�YH�JHUHNOLOL÷LQLQ�GH��ELUHU�J|VWHUJHOHUL�ROPXúWXU��
7HPPX]� ����� WDULKLQGH� 1$72� �\HVL� �ONHOHU� DUDVÕQGD� /RQGUD¶GD�\DSÕODQ�'HYOHW�YH�+�N�PHW�%DúNDQODUÕ�=LUYHVL¶QGH��6RY\HWOHU�%LUOL÷L¶QGH�YH�'R÷X� %ORNX� �ONHOHULQGH� \DúDQDQ� JHOLúPHOHUGHQ� VRQUD�� ³EX� �ONHOHULQ� DUWÕN�NHQGLOHULQH� UDNLS�RODPD\DFD÷Õ´�G�ú�QFHVL\OH����JHoPLúWHNL� FR÷UDIL� WHPHOOHUH�GD\DQDQ� VDYXQPD� DQOD\ÕúÕQGDQ� X]DNODúÕODUDN�� 1$72¶QXQ� DVNHUL� J�F�Q�Q�\HQLGHQ� \DSÕODQPDVÕQÕ� VD÷OD\DFDN� ELU� o|]�P�Q� EXOXQPDVÕ� NDUDUÕQD�XODúÕOPÕúWÕU����
�����1$72¶QXQ�<HQL�6WUDWHMLN�.DYUDPÕ�
/RQGUD¶GD�DOÕQDQ�NDUDUGDQ�VRQUD�������\ÕOÕ�.DVÕP�D\ÕQGD�5RPD¶GD��'HYOHW� YH� +�N�PHW� %DúNDQODUÕ� =LUYHVL¶QGH� 1$72¶QXQ� <HQL� 6WUDWHMLN�.DYUDPÕ��]HULQGH�J|U�ú�ELUOL÷LQH�YDUÕOPÕú�YH�LODQ�HGLOPLúWLU���
.DEXO� HGLOHQ� <HQL� 6WUDWHMLN� .DYUDP� LOH� 1$72¶GD�� DoÕNoD�WDQÕPODQDQ� G�úPDQD� NDUúÕ� \DSÕODFDN� RSHUDV\RQODUÕQ� SODQODPDVÕQÕ� GXUGXUPD�YH�ELULQFLO�|QFHOL÷LQLQ�GH��NUL]�\|QHWLPL�YH�XOXVODUDUDVÕ�GHQJHOHUL�GHVWHNOHPH�JLEL�� WHKGLW� DOJÕODPDVÕQGDQ� ULVN� DOJÕODPDVÕQD� GR÷UX� ELU� GH÷LúLP� V|]� NRQXVX�ROPXúWXU�� 1$72¶QXQ� EX� SROLWLND\Õ� L]OHPHVLQLQ� QHGHQL�� FR÷UDIL� NRQXPX� YH�ULVN� DOJÕODPDODUÕ� GROD\ÕVÕ\OD�� RODVÕ� JHQLúOHPH\H� YH� 'R÷X�%DWÕ� DUDVÕQGD� YH�$YUXSD¶GDNL� GL÷HU� J�YHQOLN� NXUXOXúODUÕ\OD� NHQGL� DUDVÕQGDNL� LúELUOL÷LQL�JHOLúWLUHUHN�� LVWLNUDUÕ� YH� J�YHQOL÷LQL� \HQL� JHOLúPHOHUH� X\GXUPD� LVWH÷LQGHQ�ND\QDNODQPÕúWÕU��*�YHQOLN�� VL\DVDO�� HNRQRPLN�� VRV\DO�� oHYUHVHO� YH� VDYXQPD�NRQXODUÕQÕ� LoHUPHNOH� ELUOLNWH�� 1$72¶QXQ� J�YHQOL÷L� �o� WHPHO� �]HULQGH�\�NVHOPHNWHGLU��%XQODU��GL\DORJ��LúELUOL÷L�YH�NROHNWLI�VDYXQPDGÕU����
6WUDWHMLN� .DYUDP� VRQ� RODUDN�� NROHNWLI� VDYXQPDQÕQ� |QHPLQLQ� DOWÕQÕ�oL]PHNWHGLU��2UWDN� VDYXQPD� LoLQ�DVNHUL� LPNDQODUÕQ�NRUXQPDVÕ�YH�$%��%$%�YH�$*ø7�LOH� LúELUOL÷L� LoLQGH�KDUHNHW�HWPHQLQ�|QHPLQH�GH÷LQPHNWHGLU��6R÷XN�

�
��5REHUW�%��0F&DOOD��³1$72¶V�3HUVLVWHQFH�$IWHU�7KH�&ROG�:DU´��,QWHUQDWLRQDO�2UJDQL]DWLRQ�&������1R�����<D]�������V���������7UHYRU�7D\ORU��³:HVW�(XURSHDQ�6HFXULW\�DQG�'HIHQFH�&RRSHUDWLRQ��0DDVWULFKW�DQG�%H\RQG´��,QWHUQDWLRQDO�$IIDLUV� &������1R�����2FDN�������V�������0F&DOOD��ORF��FLW���.RVWDV�,IDQWLV��³&RQFHSWXDO�DQG�,QVWLWXWLRQDO�$GDSWDWLRQ�RI�6HFXULW\��5HGHILQLQJ�1$72¶V�5ROH��,GHQWLW\� DQG� 6WUDWHJ\� LQ� 7KH� 1HZ� (XURSHDQ� &RQGLWLRQ´�� 7KH� 7XUNLVK� <HDUERRN� RI�,QWHUQDWLRQDO�5HODWLRQV� 1R��;;9,��������V������



��

6DYDú� VRQUDVÕ� RUWDPGD�� $YUXSD� VDYXQPD� YH� J�YHQOLN� PLPDULVLQGH� EXQXQ�JHUHNOL�ROGX÷X�G�ú�Q�OP�úW�U����
$\UÕFD������6WUDWHMLN�.DYUDPÕ¶QÕQ�NDEXO�HGLOPHVLQGHQ�VRQUD�RUWD\D�oÕNDQ� N|NO�� GH÷LúLNOLNOHU� NDUúÕVÕQGD� 1$72� VL\DVDO� YH� DVNHUL� UROOHULQLQ�D\UÕQWÕOÕ� ELU� ELoLPGH� J|]GHQ� JHoLULOPHVL� JHUHNPLúWLU�� ����� \ÕOÕQÕQ� LON�\DUÕVÕQGD� EDúODWÕODQ� oDOÕúPDODU�� ��� D\GDQ� ID]OD� V�UP�ú� YH� <HQL� 6WUDWHMLN�.DYUDP¶ÕQ� VRQ�úHNOL��������1LVDQ������ WDULKLQGHNL�:DVKLQJWRQ�=LUYHVL¶QGH�NDUDUD� ED÷ODQPÕúWÕU���� %X� NDUDUD� J|UH� 1$72¶QXQ� WHPHO� J�YHQOLN� J|UHYOHUL�úXQODUGÕU��
*�YHQOLN�� 'HPRNUDWLN� NXUXPODUÕQ� NDONÕQPDVÕ� YH� DQODúPD]OÕNODUD�EDUÕúoÕO� o|]�POHU� JHWLULOPHVL� LONHOHULQH� GD\DQDQ�� YH� KLo� ELU� �ONHQLQ� ELU�GL÷HULQL� NXYYHW� WHKGLGL� YH\D� NXOODQÕPÕ� LOH� NRUNXWDPD\DFD÷Õ� YH\D� ]RUEDOÕN�\DSDPD\DFD÷Õ�LVWLNUDUOÕ�ELU�$YUXSD�$WODQWLN�J�YHQOLN�RUWDPÕ�LoLQ�YD]JHoLOPH]�WHPHOOHUGHQ�ELULQL�ROXúWXUPDN��
'DQÕúPD��:DVKLQJWRQ� $QWODúPDVÕ¶QÕQ� ���0DGGHVLQGH� |QJ|U�OG�÷���]HUH�� �\HOHULQ� J�YHQOL÷LQL� WHKGLW� HGHELOHFHN� RODVÕ� ULVNOHU� YH� �\HOHULQ� RUWDN�HQGLúH� NRQXODUÕQGD� \�U�WW�NOHUL� oDEDODUÕQ� HúJ�G�P�� GDKLO�� 0�WWHILNOHULQ�\DúDPVDO�oÕNDUODUÕQÕ�HWNLOH\HELOHFHN�KHU� W�U�NRQXGD�0�WWHILNOHU� LoLQ�$WODQWLN�|WHVL�ELU�IRUXP�ROXúWXUPDN��
&D\GÕUÕFÕOÕN� YH� 6DYXQPD�� :DVKLQJWRQ� $QWODúPDVÕ¶QÕQ� �� YH� ���0DGGHOHULQGH� |QJ|U�OG�÷�� �]HUH�� 1$72� �\HVL� KHUKDQJL� ELU� �ONH\H�\|QHOWLOHFHN� KHUKDQJL� ELU� VDOGÕUÕ� WHKGLGLQH� NDUúÕ� FD\GÕUÕFÕOÕN� YH� VDYXQPD�VD÷ODPDN��
9H�� $YUXSD�$WODQWLN� VDKDVÕQGD� J�YHQOLN� YH� LVWLNUDUÕ� J�oOHQGLUPHN�DPDFÕ\OD��
.UL]� <|QHWLPL�� :DVKLQJWRQ� $QWODúPDVÕ¶QÕQ� ��� 0DGGHVLQGH�|QJ|U�OG�÷�� �]HUH�� KHU� ELU� YDND\Õ� WHN� WHN� HOH� DODUDN� YH� R\ELUOL÷L� LoLQGH��oDWÕúPD� |QOHPH\H� HWNLOL� ELoLPGH� NDWNÕGD� EXOXQPD\D� YH� NUL]� PXNDEHOH�RSHUDV\RQODUÕ�GDKLO��NUL]�\|QHWLPLQH�IDDO�RODUDN�NDWÕOPD\D�KD]ÕU�ROPDN��
2UWDNOÕN�� ùHIIDIOÕ÷Õ�� NDUúÕOÕNOÕ� J�YHQL� YH� øWWLIDN� LOH� ELUOLNWH�oDOÕúDELOLUOLN� \HWHQH÷LQL� DUWÕUPDN� DPDFÕ\OD� $YUXSD�$WODQWLN� VDKDVÕQGDNL�GL÷HU��ONHOHUOH�JHQLú�NDSVDPOÕ�LúELUOL÷L�YH�GL\DORJ�JHOLúWLUPHN����
<HQL�6WUDWHMLN�.DYUDP¶ÕQ��]HULQGH�GXUGX÷X�\HQL�WHKGLW�YH�WHKOLNHOHU��HWQLN�oDWÕúPDODUGDQ��LQVDQ�KDNODUÕ�LKODOOHUL��VL\DVDO�LVWLNUDUVÕ]OÕN�YH�HNRQRPLN�VÕNÕQWÕODUGDQ� ND\QDNODQPDNWDGÕU�� 6R÷XN� VDYDú¶ÕQ� VRQD� HUPHVLQGHQ� VRQUD��$YUXSD¶GD�N�UHVHO�ELU�VDYDú�WHKGLGLQLQ�±QHUHGH\VH��EXOXQPDPDVÕQD�UD÷PHQ��|]HOOLNOH�$YUXSD�$WODQWLN�DODQÕ�GÕúÕQGD��RXW�RI�DUHD� EX�DODQD�\DNÕQ�YH�ELWLúLN�E|OJHOHUGH� JHUoHNOHúHELOHFHN� LVWLNUDUVÕ]OÕN� YH� WHKGLWOHU� LWWLIDNÕ� \DNÕQGDQ�LOJLOHQGLUPHNWHGLU��%DWÕ\D�\|QHOLN�J�YHQOLN�WHKGLWOHULQGH�\DSÕVDO�GH÷LúLNOLNOHU�

�
��,ELG�� V�����������$QWKRQ\�&UDJJ��³<HQL�%LU�dD÷�øoLQ�<HQL�%LU�6WUDWHMLN�.DYUDP´��1$72�'HUJLVL� &������6�����<D]�������VV�����������,ELG�� V������



��

ROPXúWXU�� *�YHQ� YHUPH\HQ� ho�QF�� '�Q\D� OLGHUOHUL�� Q�NOHHU� VLODKODUÕQ�\D\ÕOPDVÕ�� G�Q\D� Q�IXVXQXQ� KÕ]OD� DUWPDVÕ�� HúLWVL]� ND\QDN� GD÷ÕOÕPÕ�� J|oOHU��DUWDQ�GLQVHO�UDGLNDOL]P�YH�PLOOL\HWoLOLN�JLEL�WHKGLW�YH�WHKOLNHOHU�DUWÕN�VÕQÕUODUOD�NÕVÕWODQDPDPDNWDGÕU��
$YUXSD¶QÕQ� J|EH÷LQGH�� %RVQD�+HUVHN¶WH� YH� .RVRYD¶GD� \DúDQDQ� Lo�VDYDú� YH� 1$72¶QXQ� P�GDKDOHOHUL� EXQD� HQ� J�]HO� |UQH÷L� ROXúWXUPXúWXU��1$72� %RVQD�+HUVHN� |UQH÷LQGH� DUDEXOXFXOXNWD� EXOXQPXú� YH� E|\OHFH� VRQD�HUGLULOPLúWLU��.RVRYD�VRUXQXQGD�LVH�ELU�VDOGÕUÕ�JHUoHNOHúWLUPLúWLU�����0DUW�±����+D]LUDQ� ����� WDULKOHUL� DUDVÕQGDNL� .RVRYD¶\D� \|QHOLN� KDYD� VDOGÕUÕVÕ� <HQL�6WUDWHMLN�.DYUDP¶ÕQ�HWNLVLQL�RUWD\D�NR\PDNWDGÕU���
�����1$72¶QXQ�'R÷X\D�'R÷UX�*HQLúOHPHVL�
6R÷XN� 6DYDú¶ÕQ� DUGÕQGDQ� 1$72¶QXQ� NXUXPVDO� oHUoHYHVL� QRUPDWLI�ELU� |]H� JHUHNVLQLP� GX\PD\D� EDúODGÕ÷ÕQGDQ� 1$72¶QXQ� JHQLúOHPHVL� ELU�³GHPRNUDWLN� GHYOHWOHU� WRSOXOX÷X´� YH� ³GHPRNUDWLN� GH÷HUOHULQ� WHPVLOL´�DQODPODUÕQÕ�GD�WDúÕPD\D�EDúODPÕúWÕU����
�������%DUÕú�øoLQ�2UWDNOÕN�3URMHVL�
$÷XVWRV�����¶GH�66&%¶GH�JHUoHNOHúHQ�GDUEH��]HULQH��2UWD�YH�'R÷X�$YUXSD¶GDNL� �ONHOHU�� RODVÕ� ELU� 5XV� VDOGÕUJDQOÕ÷ÕQGDQ� oHNLQPH\H�EDúODPÕúODUGÕU�� %X� �ONHOHUL� \DWÕúWÕUPDN� YH� 'R÷X� %ORNXQGDNL� o|]�OPHQLQ�ROXPOX� ELU� G�]H\GH� JHUoHNOHúPHVLQL� HWNLOHPHN� DPDFÕ\OD� 1$72�� .DVÕP�����¶GH�.X]H\�$WODQWLN�øúELUOL÷L�.RQVH\L¶QL��.$ø.��NXUPD�NDUDUÕ�DOPÕúWÕU����.$ø.¶H�� HVNL� 'R÷X� %ORNX� �ONHOHUL� LOH� 66&%¶GHQ� D\UÕODQ� �ONHOHULQ� GH�NDWÕODELOPHVL� EHQLPVHQPLúWLU��$QFDN�.$ø.��1$72¶QXQ� WDPDPHQ� ³|QOH\LFL�GLSORPDVL´� SROLWLNDVÕQÕQ� SUDWL÷H� G|Q�úP�ú� ELoLPL� ROPDVÕ� QHGHQL\OH�� �HVNL�'R÷X�%ORNX��ONHOHUL�YH�HVNL�6RY\HW�&XPKXUL\HWOHUL� LOH�1$72�DUDVÕQGD��ELU�³GDQÕúPD´�YH�³J|U�ú�DOÕúYHULú´�IRUXPX�ROPDNWDQ�LOHUL�JLGHPHPLúWLU����
5XV\D� )HGHUDV\RQX¶QGD� $UDOÕN� ����� VHoLPOHULQGHQ� VRQUD�� DúÕUÕ�PLOOL\HWoL�OLGHU�-LULQRYVNL¶QLQ�EDúÕQGD�EXOXQGX÷X�/LEHUDO�'HPRNUDW�3DUWL¶QLQ��R\ODUÕQ����¶�Q��DOPDVÕ��]HULQH��R�]DPDQD�NDGDU�%DWÕ�\DQOÕVÕ�ELU�GÕú�SROLWLND�L]OH\HQ�5XV\D��\�NVHOPH\H�EDúOD\DQ�PLOOL\HWoLOLN�QHGHQL\OH�GDKD� LGGLDOÕ�ELU�GÕú�SROLWLND�L]OHPH\H�EDúODPÕúWÕU��%XQXQ��]HULQH�GH�HVNL�'R÷X�%ORNX��ONHOHUL�ND\JÕODQPD\D� EDúODPÕúODUGÕU����%X� �ONHOHULQ� ND\JÕODUÕQÕ� JLGHUPHN� DPDFÕ\OD���\H��ONHOHU�GHYOHW�YH�K�N�PHW�EDúNDQODUÕQÕQ�NDWÕOGÕ÷Õ�������2FDN������WDULKOL�1$72¶QXQ� %U�NVHO� =LUYHVL¶QGH� øWWLIDN�� 6R÷XN� 6DYDú� VRQUDVÕ� $YUXSD�J�YHQOL÷L�KDNNÕQGD�VHVVL]OL÷LQL�ER]DUDN��2UWD�$YUXSD¶QÕQ�\HQL�GHPRNUDVLOHUL�RODQ�HVNL�9DUúRYD�3DNWÕ��ONHOHULQL�LoLQH�DODFDN�úHNLOGH�JHQLúOHPHVL�NRQXVXQX�

�
��%R\ND� 6WHIDQRYD�� ³7KH� %DOWLF� 6WDWHV¶� $FFHVVLRQ� WR� 1$72� DQG� WKH� (XURSHDQ� 8QLRQ�� $Q�([WHQVLRQ� RI� WKH� (XURSHDQ� 6HFXULW\� &RPPXQLW\"´�� -RXUQDO� RI� ,QWHUQDWLRQDO� 5HODWLRQV� 	�'HYHORSPHQW� &�����1R�����+D]LUDQ�������V���������5REHUW� :HDYHU�� ³1$72¶V� (YROYLQJ� 3DUWQHUVKLSV�� %XLOGLQJ� 6HFXULW\� 7KURXJK� 3DUWQHUVKLS´��1$72�5HYLHZ� &������1R�����*�]�������V�������(VUD�dD\KDQ�YH�1XUúLQ�$WHúR÷OX�*�QH\��$YUXSD¶GD�<HQL�*�YHQOLN�$UD\ÕúODUÕ�1$72�$%�7�UNL\H��øVWDQEXO��$ID�<D\ÕQFÕOÕN�YH�7h6(6�9DNIÕ�2UWDN�<D\ÕQÕ���������V��������,ELG�� V������



��

J|U�úP�úW�U����=LUYHGH��1$72�YH�HVNL�'R÷X�%ORNX��ONHOHUL� LOH�HVNL�6RY\HW�&XPKXUL\HWOHUL� DUDVÕQGD�%DUÕú� LoLQ�2UWDNOÕN� �%ø2�� DGÕ\OD� \HQL� ELU� DVNHUL� YH�VL\DVDO� LOLúNLOHU� E�W�Q�Q�Q� \DSÕODQGÕUÕOPDVÕ� �]HULQGH� J|U�ú� ELUOL÷LQH�YDUÕOPÕúWÕU����
%ø2¶QXQ� ROXúWXUXOPDVÕQÕQ�� VDGHFH� HVNL� 'R÷X� %ORNX� �ONHOHULQLQ�5XV\D¶GDQ� GX\GXNODUÕ� ND\JÕODUÕ� JLGHUPHN� GH÷LO�� D\QÕ� ]DPDQGD� 5XV\D�)HGHUDV\RQX¶QXQ� GD� 1$72¶QXQ� JHQLúOHPHVLQGHQ� GX\GX÷X� ND\JÕODUÕ�JLGHUHUHN�� ]DPDQ� ND]DQPD� DPDFÕQÕ� WDúÕGÕ÷Õ� V|\OHQHELOLU�� d�QN�� ����¶WH�X\JXODPD\D�NRQXOPDVÕ�DúDPDVÕQGDNL�GXUXPX\OD��HVNL�'R÷X�%ORNX��ONHOHULQH�DoÕNoD� WDP��\HOLN�YH�J�YHQOLN�JDUDQWLVL�YHULOPHGHQ��EX��ONHOHULQ�1$72� LOH�LOLúNLOHULQL�JHOLúWLUPHOHUL�DPDoODQPÕúWÕU��%ø2�NDUDUÕQD�NDWÕODQ�KHU��\H��ONH�LOH�1$72� DUDVÕQGD� LP]DODQDQ� D\UÕ� DQWODúPDODU� VD\HVLQGH�� ELU� RUWDNOÕN�ROXúWXUXOPDVÕ� KHGHIOHQPLúWLU�� %ø2� LOH� ELU� WDUDIWDQ�� RUWDN� �\HOHU� DUDVÕQGD�VL\DVDO� GDQÕúPD� PHNDQL]PDODUÕQÕ� JHOLúWLUHUHN�� RUWDN� DVNHUL� WDWELNDWODU� YH�VHPLQHUOHU� G�]HQOH\HUHN�� HVNL� 'R÷X� %ORNX� YH� 6RY\HW� �ONHOHULQLQ� øWWLIDNÕ�WDQÕPDODUÕ� YH� RQD� J�YHQPHOHUL� KHGHIOHQPLú�� GL÷HU� WDUDIWDQ� GD�� EX� �ONHOHULQ�DVNHUL�J�YHQOLN�GRNWULQOHULQLQ�1$72¶\D�DoÕOPDVÕ�G�ú�Q�OP�úW�U���
%ø2� SURMHVL� LODQ� HGLOGL÷LQGH�� %DWÕQÕQ� DPDFÕ�� 5XV\D¶\Õ� NDUúÕVÕQD�DOPDGDQ��HVNL�'R÷X�%ORNX��ONHOHULQLQ�1$72¶\D��\H�ROPD�LVWHNOHULQL�ELU�V�UH�\DWÕúWÕUPD�ROPXúWXU��%X�\�]GHQ�GH��%ø2�ROXúWXUXOXUNHQ�1$72¶QXQ�J�YHQOLN�JDUDQWLVL�RUWDN��\HOHULQH�WDQÕQPDPÕúWÕU��%XQD�UD÷PHQ�ELU�EXoXN�\ÕOGD�%ø2¶\D�NDWÕOÕP�VD\ÕVÕ����ROPXúWXU����
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%ø2¶QXQ�WHPHO�LONHOHUL�$$2.¶\H�X\JXODQDELOLU�KDOH�JHWLULOHFHNWLU��%X�LONHOHU��VL\DVDO�GDQÕúPD�YH�LúELUOL÷L�IÕUVDWODUÕQÕQ�E�W�Q�1$72��\HOHULQH�YH�RUWDNODUÕQD�HúLW� RODUDN� DoÕOPDVÕ� YH� 1$72� LOH� LúELUOLNOHULQLQ� G�]H\LQL� YH� NDSVDPÕQÕ�NHQGLOHULQLQ�EHOLUOH\HELOPHOHULGLU�����
�������1$72�5XV\D�)HGHUDV\RQX�øOLúNLVL�
66&%¶QLQ� GD÷ÕOPDVÕQGDQ� VRQUD�� �\HQLGHQ� \DSÕODQPDVÕQÕ�JHUoHNOHúWLUHQ�� 5XV\D� )HGHUDV\RQX�� LON� DOWÕ� D\� V�UHVLQFH� WDPDPHQ� %DWÕ\D�G|Q�N� ELU� GÕú� SROLWLND� L]OHPLúWLU�� %X� G|QHPGH�� ³$WODQWLNoL� J|U�ú´� RODUDN�ELOLQHQ� YH� *RUEDoRY¶XQ� G�ú�QFHOHULQGHQ� GH� HWNLOHQHQ� EX� HNRO�Q�VDYXQXFXODUÕQD� J|UH�� DUWÕN� 5XV\D¶QÕQ� XOXVDO� J�YHQOL÷LQL� EDúND� �ONHOHULQ�J�YHQOLNOHUL� SDKDVÕQD� VD÷ODPDVÕ� RODQDNVÕ]GÕU�� %DWÕ� LOH� VWUDWHMLN� LúELUOL÷L�\DSPDN��5XV�GÕú�SROLWLNDVÕQÕQ�ELULQFL�|QFHOL÷L�ROPDOÕGÕU����
,OÕPOÕ� YH� VHUWOLN� \DQOÕVÕ� PLOOL\HWoLOHULQ�� NRP�QLVWOHULQ� YH� QHR�%ROúHYLNOHULQ�ROXúWXUGXNODUÕ�³$YUDV\DFÕ�J|U�ú´�WDUDIWDUODUÕQD�J|UH�LVH�5XV\D��*RUEDoRY�G|QHPL\OH�ELUOLNWH�%DWÕ�LOH�L\L�LOLúNLOHU�NXUPD�X÷UXQD�NHQGL�FR÷UDIL�YH� N�OW�UHO� \DSÕVÕQD� WHUV� G�úHQ� KDUHNHWOHUGH� EXOXQPXúWXU�� $UWÕN� EX�SROLWLNDGDQ�YD]JHoHUHN�NHQGL�|]�oÕNDUODUÕQÕ� VDYXQPDVÕ�JHUHNPHNWHGLU��%XQX�VD÷ODPDN�DPDFÕ\OD�GD�D÷ÕUOÕN��\DNÕQ�oHYUH\H�YH�5XV\D�GÕúÕQGDNL�\DNODúÕN����PLO\RQ�5XV� D]ÕQOÕ÷ÕQ� KDNODUÕQÕQ� NRUXQPDVÕQD� YHULOPHOLGLU��*HUHNLUVH�� \DNÕQ�oHYUHGHNL� 5XV� D]ÕQOÕ÷Õ� NRUXPDN� DPDFÕ\OD�� 0RVNRYD� +�N�PHWL� NHQGL�³0RQURH�'RNWULQL´QL�X\JXODPD\D�NR\DELOPHOLGLU�������\ÕOÕQGDNL�5XV�DVNHUL�GRNWULQL� GH�� 5XV\D� )HGHUDV\RQX¶QXQ� \DNÕQ� oHYUHVLQGHNL� KHJHPRQ\DVÕQÕ�VD÷ODPODúWÕUPDVÕQÕ�|QJ|UPHNWHGLU����
1$72¶QXQ� ����¶OÕ� \ÕOODUÕQ� EDúÕQGDQ� LWLEDUHQ� J�QGHPH� JHWLUGL÷L�JHQLúOHPH� SROLWLNDVÕQÕQ�� 5XV� PXKDOHIHWLQLQ� %DWÕ� NDUúÕWÕ� |UJ�WOHQPHVL� LoLQ�JHUHNOL�PHúUX�]HPLQL�VD÷ODGÕ÷Õ�V|\OHQHELOLU��%DWÕ�\DQOÕVÕ�J|U�úWHNL�5XVODU�GD�EX� LQDQFÕ� SD\ODúPÕú� YH� 1$72¶QXQ� JHQLúOHPH� NDUDUÕQÕQ�� 5XV\D�)HGHUDV\RQX¶QGD� EDúODWÕODQ� UHIRUP� KDUHNHWOHULQL� EDOWDOD\DFD÷Õ�� EX� QHGHQOH�%DWÕQÕQ�� DUWÕN� EX� JLULúLPLQGHQ� YD]JHoPHVL� JHUHNWL÷LQL� LOHUL� V�UPH\H�EDúODPÕúODUGÕU�� 1$72¶QXQ� JHQLúOHPHVLQGHQ� ND\JÕODQDQ� ELU� GL÷HU� NHVLP� GH�5XV�2UGXVX¶GXU��2QODU�GD��1$72¶QXQ�JHQLúOHPHVLQLQ��GR÷DO�RODUDN�\HQL�ELU�J�YHQOLN�ND\JÕVÕQD�QHGHQ�RODFD÷ÕQÕ�LOHUL�V�UP�úOHUGLU����
������ 0DUW� ����¶GHNL� $*ø7� +HOVLQNL� =LUYHVL¶QGH�� $%'� %DúNDQÕ�%LOO�&OLQWRQ�LOH�5XV\D�)HGHUDV\RQX�%DúNDQÕ�%RULV�<HOWVLQ�ELU�DUD\D�JHOHUHN��1$72� LOH� 5XV\D� )HGHUDV\RQX� DUDVÕQGDNL� LúELUOL÷LQLQ� JHQHO� \|QOHULQL�NRQXúDUDN�úX�NRQXODU��]HULQGH�DQODúPÕúODUGÕU�����1$72�JHQLúOHPHVL�V�UHFHN�����KLo�ELU�$YUXSD��ONHVL�EX�NRQXQXQ�GÕúÕQGD� WXWXOPD\DFDN�����³LNLQFL�VÕQÕI´��\HOLN� V|]� NRQXVX� ROPD\DFDN�� 1$72¶QXQ� \HQL� �\HOHUL� GH� HVNL� �\HOHULQ�KDNODUÕ� YH� VRUXPOXOXNODUÕQGDQ� \DUDUODQGÕUÕODFDNWÕU�� ��� DUDODUÕQGD� LúELUOL÷L� YH�GDQÕúPD�PHNDQL]PDODUÕ�NXUDQ�\HQL�ELU�IRUXP�ROXúWXUXODUDN��P�PN�Q�RODQ�KHU�
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��5RWIHOG��RS��FLW�� V��������dD\KDQ�YH�*�QH\��RS�FLW�� V�����������,ELG�� V������5LFKDUG�3LSHV��³,V�5XVVLD�6WLOO�DQ�(QHP\"´��)RUHLJQ�$IIDLUV� &������1R�����(\O�O�(NLP�������V�����������dD\KDQ�YH�*�QH\��RS��FLW�� V������
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DODQGD� 1$72� YH� 5XV\D� DUDVÕQGD� RUWDN� KDUHNHW� HGLOHFHN� YH� ��� 1$72�JHOLúPHVLQH� GHYDP� HGHFHN� IDNDW�� oHNLUGH÷LQL� ROXúWXUDQ� NROHNWLI� VDYXQPD�LúOHYL�V�UG�U�OHFHN��DUWÕUÕOPD\DFDNWÕU��PHYFXW�GXUXP�NRUXQDFDNWÕU�����
5XV\D�D\UÕFD��$%'�YH�GL÷HU�1$72��\HVL��ONHOHUGHQ��KHUKDQJL�ELU�oHNLQFH� NR\PDGDQ� \HQL� 1$72� �\HVL� �ONHOHULQ� WRSUDNODUÕQD� Q�NOHHU� YH�NRQYDQVL\RQHO�J�oOHU�\HUOHúWLUPHPH�\�N�PO�O�NOHULQH�X\PDODUÕQÕ� LVWHPLúWLU��1$72� ����� \ÕOÕQGDNL� .X]H\� $WODQWLN� .RQVH\L� ELOGLUJHVLQLQ� X\JXODQPDNWD�ROGX÷XQX�YH�\DNÕQ�JHOHFHNWH�GH�\HQL��\HOHULQLQ�WRSUDNODUÕQD�Q�NOHHU�VLODKODU�\HUOHúWLUPHOHUL� LoLQ�� ELU� QL\HW�� SODQ� YH� QHGHQLQ� EXOXQPDGÕ÷ÕQÕ� ELOGLUPLúWLU��1$72� D\UÕFD�� \HQL� �\HOHULQLQ� WRSUDNODUÕQD� oRN� VD\ÕGD� DVNHU�\HUOHúWLUPH\HFH÷LQL� YH� EX� NRQXGD� ����� \ÕOÕQGD� $YUXSD� .RQYDQVL\RQHO�.XYYHWOHU�$QWODúPDVÕ¶QD��$..$��ED÷OÕ�NDODFDNODUÕQÕ�GHNODUH�HWPLúWLU����
1$72� *HQHO� 6HNUHWHUL� -DYLHU� 6RODQD� LOH� 5XV\D� 'ÕúLúOHUL� %DNDQÕ�<HYJHQ\� 3ULPDNRY� DUDVÕQGD�� 2FDN� ����¶GH� EDúOD\DQ� J|U�úPHOHU� ]LQFLUL�VRQUDVÕQGD�� ��� 0D\ÕV� ����¶GH� 0RVNRYD¶GD� WDPDPODQDQ� 1$72�5XV\D�.XUXFX� 6HQHGL� �7KH� )RXQGLQJ� $FW� ��� 0D\ÕV� ����� WDULKLQGH� 3DULV¶WH�LP]DODQPÕúWÕU��%X� GRN�PDQ�1$72� LOH�5XV\D� DUDVÕQGD� J�YHQOLN� NRQXVXQGD�LúELUOL÷LQL� |QJ|UHQ� NDOÕFÕ� NXUXPVDO� oHUoHYH\L� WHVLV� HWPHNWHGLU�� $QWODúPDQÕQ�DPDFÕ�� $YUXSD�$WODQWLN� E|OJHVLQGH� GHPRNUDVL� LONHOHUL� YH� J�YHQOLN� LúELUOL÷L�NRQXODUÕQGD�� V�UHNOL� YH� NDOÕFÕ� EDUÕú� RUWDPÕQÕ� ELUOLNWH� ROXúWXUPDNWÕU�� $\UÕFD��1$72� YH� 5XV\D� DUDODUÕQGDNL� LOLúNL\L�� GDYUDQÕú� NXUDOODUÕ�� VRUXPOXOXNODU� YH�RUWDN�GH÷HUOHUH�ED÷OÕOÕN�WHPHOLQH�GD\DQGÕUPD\Õ�WDDKK�W�HWPHNWHGLUOHU����
%X� DQWODúPD� LOH� D\UÕFD�� 1$72� LOH� 5XV\D� DUDVÕQGDNL� LúELUOL÷L� YH�GDQÕúPD� NRQXODUÕQÕQ� WHPHO� LúOHWPH� DUDFÕ� RODUDN� GD�'DLPL�2UWDNOÕN�.RQVH\L��'2.�� NXUXOPXúWXU���� øP]DFÕODU�� 1$72� �\HVL� �ONHOHULQ� YH\D� 5XV\D¶QÕQ� Lo�LúOHULQL� LOJLOHQGLUHQ� NRQXODUGD�� GDQÕúPD�PHNDQL]PDVÕQÕQ� LúOHPH\HFH÷L�� YHWR�KDNODUÕQÕ�GL÷HULQLQ�DOH\KLQH�NXOODQDPD\DFDNODUÕ���o�QF���ONHOHULQ�oÕNDUODUÕQÕ�ROXPVX]� \|QGH� HWNLOH\HFHN� DUDoODUÕ� NXOODQPD\DFDNODUÕ�� J�YHQOLNOHULQL�LOJLOHQGLUHQ� GXUXPODUOD� NDUúÕODúWÕNODUÕQGD� ELUELUOHULQL� ELOJLOHQGLULS� J|U�ú�DODFDNODUÕ�NRQXODUÕQGD�DQODúPÕúODUGÕU��'2.�\ÕOGD�LNL�NH]�GÕúLúOHUL�YH�VDYXQPD�EDNDQODUÕ� G�]H\LQGH� YH� .X]H\� $WODQWLN� .RQVH\L¶QGHNL� GDLPL� E�\�NHOoLOHUL�G�]H\LQGH�WRSODQDFDNWÕU����
����� \ÕOÕQÕQ� EDúODUÕQGD� '2.�� $YUXSD� J�YHQOLN� NRQXODUÕQÕQ��WHU|UL]P��$..$��%RVQD�+HUVHN��.RVRYD�� WDUWÕúÕOGÕ÷Õ�� GÕúLúOHUL�EDNDQODUÕ�YH�E�\�NHOoLOHULQ�NDWÕOGÕ÷Õ�ELU�IRUXP�KDOLQH�JHOPLúWLU����
��� (\O�O� ����¶GHNL� WHU|U� VDOGÕUÕVÕQGDQ� VRQUD� 1$72� LOH� 5XV\D�)HGHUDV\RQX� DUDVÕQGD� RUWDN� WHKGLWOHUH� NDUúÕ� LúELUOL÷LQLQ� DUWWÕUÕOPDVÕ� NRQXVX�J�QGHPH�JHOPLúWLU��%X�DPDoOD����0D\ÕV������WDULKLQGH�5RPD¶GD�1$72�LOH�
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��:LOOHP�0DWVHU�� ³7RZDUGV� D�1HZ� 6WUDWHJLF� 3DUWQHUVKLS´��1$72�5HYLHZ� &�� ����1R�� ���.Õú�������V��������5RWIHOG��RS��FLW�� V��������0DUN�:HEEHU��³$�7DOH�RI�D�'HFDGH��(XURSHDQ�6HFXULW\�*RYHUQDQFH�DQG�5XVVLD´��(XURSHDQ�6HFXULW\� &�����1R�����<D]�������V������
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5XV\D� DUDVÕQGD� ELU� ]LUYH� G�]HQOHQPLúWLU�� %X� ]LUYHGH� \HQL� 1$72�5XV\D�.RQVH\L� NXUXOPXúWXU�� %|\OHFH� ��� 1$72� �\HVL� �ONH� YH� 5XV\D�)HGHUDV\RQX¶QGDQ� ROXúDQ� ³��´� �ONH� DUDVÕQGD� RUWDN� H\OHP� IÕUVDWODUÕ�DUWWÕUÕOPÕúWÕU��$\UÕFD����0D\ÕV������WDULKLQGH�GH�0RVNRYD¶GD�1$72�$VNHUL�øUWLEDW�0LV\RQX� WHVLV� HGLOPLúWLU��%|\OHFH�1$72�$VNHUL�.RPLWHVL� YH�5XV\D�6DYXQPD�%DNDQOÕ÷Õ�DUDVÕQGD�DVNHUL�NRQXODUGDNL�LúELUOL÷L�GH�\DNÕQODúWÕUÕODUDN��DUWWÕUÕOPÕúWÕU����
�������1$72¶\D�<HQL�h\HOHULQ�.DEXO��
(\O�O������ WDULKLQGH�1$72�JHOHFHNWH�NDEXO�HGHELOHFH÷L�PXKWHPHO��\HOHU� LoLQ� ELU� GL]L� VL\DVDO� YH� DVNHUL� NULWHUOHUL� \DQL� h\HOLN� (\OHP� 3ODQÕ¶QÕ��0HPEHUVKLS�$FWLRQ�3ODQ�0$3��RUWD\D�NR\PXúWXU��0$3¶D�J|UH��1$72¶\D�JLULúWH� W�P� �\HOHULQ� GHPRNUDWLN� LONH� YH� \|QWHPOHUH� ED÷OÕOÕ÷ÕQÕ� YH�NRPúXODUÕ\OD� YDU� RODQ� VÕQÕU� DQODúPD]OÕNODUÕQÕ� o|]PHOHULQL� JHUHNWLUPHNWH\GL��$\UÕFD�EX�NULWHUOHU�\HQL��\HOHU�LoLQ�X\JXODQDFDN��7�UNL\H�YH�<XQDQLVWDQ�JLEL�HVNL� �\HOHU� DUDVÕQGDNL� X\XúPD]OÕNODUD� X\JXODQPD\DFDNWÕ���� 0$3� LOH�1$72¶\D�DGD\��ONHOHULQ�VL\DVDO�YH�DVNHUL�NULWHUOHUL�NDUúÕODPDGDNL�EDúDUÕODUÕQÕ�J|VWHUHQ�LOHUOHPH�UDSRUODUÕ�GD�G�]HQOHQPHNWHGLU����
����� \D]ÕQD� NDGDU�� ��� 2UWD� YH� 'R÷X� $YUXSD� �ONHVL��� 1$72¶\D�JLUPHN�LoLQ�EDúYXUPXúWXU�������2FDN������WDULKLQGH�1$72�*HQHO�6HNUHWHUL�-DYLHU� 6RODQD� 1$72� �\HOL÷L� LoLQ� EDúYXUXGD� EXOXQPXú� RODQ�� dHN�&XPKXUL\HWL�� 0DFDULVWDQ� YH� 3RORQ\D� %DúEDNDQODUÕQD�� W�P� 1$72� �\HVL��ONHOHULQ� EX� EDúYXUXODUÕ� RQD\ODGÕNODUÕQÕ� LoHUHQ� ELU� ELOGLULGH� EXOXQPXú�� ���ùXEDW� ����� WDULKLQGH� GH� .X]H\� $WODQWLN� $QWODúPDVÕ� EX� �o� �ONH�FXPKXUEDúNDQODUÕ�WDUDIÕQGDQ�LP]DODQPÕúWÕU��0DFDULVWDQ�&XPKXUEDúNDQÕ�GDKD�|QFH�LP]DODPÕúWÕU������0DUW������WDULKLQGH�EX�PHWLQOHULQ�GHSR]LWHU��ONH�RODQ�$%'¶\H�YHULOPHVLQGHQ�VRQUD�EX��o��ONH�UHVPHQ�1$72��\HVL�ROPXúODUGÕU����%X� �o� HVNL� 'R÷X� %ORNX� �ONHVLQLQ� 1$72¶\D� �\H� ROPDODUÕQGDQ� VRQUD�$YUXSD¶GD� \HQL� ELU� ³E|O�QPH� oL]JLVL´QLQ� ROPDGÕ÷Õ� GD� |]HOOLNOH�EHOLUWLOPLúWLU���� d�QN��� ����� \ÕOÕ\OD� ELUOLNWH� 5XV\D� )HGHUDV\RQX¶QXQ�1$72¶QXQ� RODVÕ� JHQLúOHPHVLQH� \|QHOLN� WHSNLOHUL� VHUWOHúPH\H� EDúODPÕúWÕ��
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��1$72�7RGD\��%XLOGLQJ�%HWWHU�6HFXULW\� DQG�6WDELOLW\� IRU�$OO� �%UXVVHOV��1$72�2IILFH� RI�,QIRUPDWLRQ�DQG�3UHVV���������V��������0DUN� .UDPHU�� ³1$72�� WKH� %DOWLF� 6WDWHV� DQG� 5XVVLD�� D� )UDPHZRUN� IRU� 6XVWDLQDEOH�(QODUJHPHQW´��,QWHUQDWLRQDO�$IIDLUV� &������1R�����(NLP�������V���������1$72��\HVL� ROPDN� LoLQ� EDúYXUDQ� ELU� �ONH�1$72� WDUDIÕQGDQ� �\HOL÷H� GDYHW� HGLOLU��'DYHWWHQ� �\HOL÷H� V�UHo� úX� úHNLOGH� LúOHPHNWHGLU�� øON� DGÕPGD�� DGD\� �ONHOHUOH� 1$72�
DUDVÕQGD� NDWÕOÕP� P�]DNHUHOHUL� \DSÕOÕU�� LNLQFL� DGÕPGD�� GDYHW� HGLOHQ� �ONHOHU� QL\HW� PHNWXSODUÕQÕ�1$72¶\D�J|QGHULUOHU���o�QF��DGÕPGD��NDWÕOÕP�SURWRNROOHUL�LP]DODQÕU��G|UG�QF��DGÕPGD��NDWÕOÕP�SURWRNROOHUL� 1$72� �ONHOHULQFH� RQD\ODQÕU� YH� VRQ� DGÕPGD� GD�� GDYHWOLOHU� 1$72� �\HVL� KDOLQH�JHOLUOHU����dHN� &XPKXUL\HWL�� 0DFDULVWDQ�� 3RORQ\D�� (VWRQ\D�� /HWRQ\D�� /LWYDQ\D�� %XOJDULVWDQ�� 5RPDQ\D��6ORYDN\D��6ORYHQ\D��+ÕUYDWLVWDQ�YH�0DNHGRQ\D����5\DQ� &�� +HQGULFNVRQ�� ³7KH� (QODUJHPHQW� RI� 1$72�� 7KH� 7KHRU\� DQG� 3ROLWLFV� RI� $OOLDQFH�([SDQVLRQ´��(XURSHDQ�6HFXULW\� &�����1R�����.Õú�������V�����������6HEHVW\HQ� /�� Y�� *RUND�� ³1$72� $IWHU� (QODUJHPHQW�� LV� WKH� $OOLDQFH� EHWWHU� RII"´�� 1$72�5HYLHZ� &������1R�����*�]�������V������5RWIHOG��RS��FLW�� V��������-DYLHU�6RODQD��³7KH�:DVKLQJWRQ�6XPPLW��1$72�6WHSV�%ROGO\�LQWR�7KH���VW�&HQWXU\´��1$72�5HYLHZ� &������1R�����øONEDKDU�������V�����



��

5XV\D¶\D� J|UH� E|\OH� ELU� SROLWLNDQÕQ� X\JXODQPDVÕ� 6R÷XN� 6DYDú� VRQUDVÕ�$YUXSD�DVNHUL�J�o�GHQJHVLQL�1$72�OHKLQH�ER]DFDNWÕU��
1$72� SHUVSHNWLILQGHQ� EDNÕOGÕ÷ÕQGD� LWWLIDNÕQ� JHQLúOHPHVL��$YUXSD¶GDNL� LVWLNUDUÕQ� GHYDP� HWPHVL� DoÕVÕQGDQ� |QHPOLGLU�� *HQLúOHPH�SROLWLNDVÕ�� $YUXSD¶QÕQ� oHYUHVLQGH� YH� VÕQÕUODUÕQÕQ� GÕúÕQGDNL� \HQL� WHKGLWOHUL�|QOHPH\L� DPDoOD\DQ� ELU� VWUDWHMLN� SROLWLNDGÕU�� d�QN�� \HQL� �\HOHULQ� NDEXO��VÕUDVÕQGD�\DSÕODQ�VL\DVDO�WDUWÕúPDODU��ELU�\DQGDQ�1$72��\HOL÷LQL�DoÕN�WXWDUDN�HVNL� 9DUúRYD� 3DNWÕ� �\HVL� �ONHOHUGH� JHUoHNOHúHQ� GH÷LúLPL� DVNHUL� DoÕGDQ�HWNLOHPHN�YH�1$72¶QXQ� DVNHUL� |]HOOL÷LQL� GH÷LúWLUPHGHQ�JHQLúOHPH� V�UHFLQL�\DYDúODWPDN�ELoLPLQGH�LNLOL�ELU�VWUDWHML�RUWD\D�NRQPDVÕQD�QHGHQ�ROPXúWXU����
1$72�6R÷XN�6DYDú� VRQUDVÕ� LNLQFL� JHQLúOHPH� V�UHFLQL� GH� EDúDUÕ\OD�JHUoHNOHúWLUPLúWLU�� ������ .DVÕP� ����� WDULKLQGH� 3UDJ¶GD� \DSÕODQ� 1$72�'HYOHW� YH�+�N�PHW�%DúNDQODUÕ� =LUYHVL¶QGH� WRSODP� ���PLO\RQ� Q�IXVD� VDKLS�\HGL� �ONH\H� GDKD� NDSÕODUÕQÕ� DUDODPÕúWÕ�� %X� �ONHOHU� úXQODUGÕU�� %XOJDULVWDQ��(VWRQ\D�� /HWRQ\D�� /LWYDQ\D�� 5RPDQ\D�� 6ORYDN\D� YH� 6ORYHQ\D¶GÕU�� %X��ONHOHUGHQ��o� WDQHVL� HVNL�6RY\HW�&XPKXUL\HWL�� �o� WDQHVL� HVNL�9DUúRYD�3DNWÕ��\HVL�YH�ELU�WDQHVL�GH�HVNL�<XJRVODY\D�&XPKXUL\HWLGLU����
6R÷XN� 6DYDú� VRQUDVÕ� LNLQFL� JHQLúOHPH\H� GDKLO� RODQ� \HGL� �ONH�� LON�JHQLúOHPHGHNL��ONHOHUH��dHN�&XPKXUL\HWL��0DFDULVWDQ�YH�3RORQ\D��J|UH�GDKD�KÕ]OÕ� ELU� LOHUOHPH� ND\GHWPLúOHUGLU���� ����� 0DUW� VRQXQD� NDGDU� NDWÕOÕP�SURWRNROOHUL� LP]DODQPÕú�YH����0DUW������ WDULKL� LWLEDUL\OH�GH� UHVPHQ�1$72��\HVL�ROPXúODUGÕU����%|\OHFH�����\H\H�XODúDQ�|UJ�W�LON�WDULKL�]LUYHVLQL�������+D]LUDQ� ����� WDULKLQGH� øVWDQEXO¶GD� \DSÕODQ� 'HYOHW� YH� +�N�PHW� %DúNDQODUÕ�7RSODQWÕVÕ�LOH�\DSPÕúWÕU��
%X� DUDGD� 3UDJ¶GDNL� V�UHFH� GDKLO� RODPD\DQ� $UQDYXWOXN� YH�0DNHGRQ\D¶\D� 1$72¶QXQ� VDYXQPD� YH� J�YHQOLN� NRQXODUÕQGDNL� \DUGÕPÕ� GD�GHYDP� HWPHNWHGLU�� $\UÕFD� ����� \ÕOÕQGD� h\HOLN� (\OHP� 3ODQÕ¶QD� NDWÕODQ�+ÕUYDWLVWDQ¶ÕQ�GD�JHOHFHNWH�1$72¶\D��\H�ROPDVÕ�EHNOHQPHNWHGLU����
���$YUXSD�*�YHQOLN�YH�6DYXQPD�.LPOL÷L�
6R÷XN� 6DYDú� V�UHVLQFH� VDYXQPD� YH� J�YHQOLNOHULQL� $%'¶QLQ� VDKLS�ROGX÷X� Q�NOHHU� J�FH� YH� WDNWLN� KDYD� ILORVXQD� GD\DQDUDN� J�YHQFH� DOWÕQD� DODQ�1$72¶QXQ� $YUXSDOÕ� �\HOHUL�� �|]HOOLNOH� $YUXSD� 7RSOXOX÷X¶QD� GDKLO� RODQ��\HOHU�� ND\QDNODUÕQÕ� DVNHUL� KDUFDPDODU� \HULQH� HNRQRPLN� NDONÕQPDODUÕQD�D\ÕUPD\Õ� WHUFLK� HWPLúOHUGLU�� %X� GXUXP� ]DPDQ� ]DPDQ� $%'� WDUDIÕQGDQ�HOHúWLULOVH� GH�� oRN� ID]OD� �]HULQGH� GXUXOPDPÕúWÕU�� $QFDN� 6R÷XN� 6DYDúÕQ�VRQODUÕQD� GR÷UX� HNRQRPLN� NDONÕQPDODUÕQÕ� JHUoHNOHúWLUHQ�$YUXSDOÕ� �ONHOHULQ��

�
��5RGIHOW��RS��FLW�� V��������1$72�$IWHU�3UDJXH��1HZ�0HPEHUV��1HZ�&DSDELOLWLHV��1HZ�5HODWLRQV� �%UXVVHOV��1$72�2IILFH�RI�,QIRUPDWLRQ�DQG�3UHVV�����2FDN��������V���������,ELG�� V��������KWWS���ZZZ�QDWR�LQW�LVVXHV�HQODUJHPHQW! ����������������+ÕUYDWLVWDQ�0$3¶D������\ÕOÕQÕQ�0D\ÕV�D\ÕQD�NDGDU�NDEXO�HGLOPHPLúWLU��d�QN���EX��ONH�DGD\OÕN�LoLQ�JHUHNOL� VL\DVDO�YH�DVNHUL�NULWHUOHUL�EX� WDULKH�NDGDU�JHUoHNOHúWLUHPHPLú�YH�(VNL�<XJRVODY\D�6DYDú� 6XoOXODUÕ� 0DKNHPHVL� LOH� \DNÕQ� LúELUOL÷L� \DSPDPÕúWÕU�� 1RUPDOGH� DGD\� �ONHOHULQ� 0$3¶D�JLUPHVL�LOH�DGD\OÕ÷Õ�DUDVÕQGD�JHoHQ�V�UH�\DNODúÕN��o�\ÕO�ROPDVÕ�QHGHQL\OH��EX��ONHQLQ�1$72¶\D�WDP��\H�ROPDVÕ������\ÕOÕQÕ�EXODFDNWÕU��



��

NHQGL� VDYXQPD� YH� J�YHQOLNOHULQL� VD÷ODPD� DGÕQD� GDKD� ID]OD� VRUXPOXOXN�DOPDODUÕ�JHUH÷L��]HULQGH�GXUXOPD\D�EDúODPÕúWÕU��$\UÕFD�$YUXSD�HQWHJUDV\RQX�V�UHFLQGH� HNRQRPLN� ELUOL÷H� GR÷UX� FLGGL� ELU� LOHUOHPH� VD÷ODQPDVÕQD� UD÷PHQ�VL\DVDO�ELUOLN�DGÕQD�|QHPOL�ELU�LOHUOHPH�JHUoHNOHúWLULOHPHPLúWLU��6L\DVDO�ELUOLN�LoLQ� LVH�� RUWDN� ELU� GÕú� YH� J�YHQOLN� SROLWLNDVÕ� JHOLúWLUPHN� YH� X\JXODPDN�JHUHNPHNWHGLU�� $QFDN� VRUXQ�1$72� LOH�PL�� \RNVD� 1$72¶GDQ� ED÷ÕPVÕ]�PÕ�RODFD÷Õ�QRNWDVÕQGD�G�÷�POHQPHNWHGLU��
����¶OÕ� \ÕOODUÕQ� EDúÕQGD�� 1$72¶QXQ� $YUXSD� D\D÷ÕQÕ� ROXúWXUDQ��ONHOHUFH�� RUWDN� J�YHQOLN� YH� VDYXQPDODUÕQGD� GDKD� ID]OD� VRUXPOXOXN�DOPDODUÕQD�RODQDN�VD÷OD\DFDN�ELU�V�UHo�EDúODWÕOPÕúWÕU��1$72�LoLQGHNL� LPNDQ�YH�\HWHQHNOHUL�WHNUDUODPDGDQ�JHUoHN�ELU�$YUXSD�DVNHUL�\HWHQH÷L�ROXúWXUXOPDN�LVWHQPLúWLU�� $\UÕFD� EX� \DNODúÕP� LOH�� KHP� $WODQWLN¶LQ� LNL� \DNDVÕ� DUDVÕQGD�GHQJHOL� ELU� RUWDNOÕN� ROXúWXUXODFDN�� KHP� GH�$YUXSD� HQWHJUDV\RQX� V�UHFLQGH��2UWDN�'Õú�YH�*�YHQOLN�3ROLWLNDVÕ�JHOLúWLUPH�LVWH÷L�NDUúÕODQDFDNWÕ���
1$72� LoHULVLQGH�� ELU� $YUXSD� *�YHQOLN� YH� 6DYXQPD� .LPOL÷L��$*6.�� JHOLúWLUPHN�� 1$72¶QXQ� VL\DVDO� YH� DVNHUL� \DSÕODUÕQGDNL�X\DUODPDODUÕQ� ELU� SDUoDVÕ� ROPXúWXU�� %X� D\QÕ� ]DPDQGD� $YUXSD� %LUOL÷L¶QLQ�JHOLúLPLQGH�GH�|QHPOL�ELU�XQVXUX�ROXúWXUPDNWDGÕU��$%¶QLQ�JHOLúLP�V�UHFLQGH������� 0DDVWULFKW�� ����� $PVWHUGDP� $QWODúPDODUÕQD�� %$%¶ÕQ� EXQODUOD� LOJLOL�DoÕNODPDODUÕQD�YH�1$72¶QXQ������/RQGUD�� �����%U�NVHO�� �����0DGULG�YH������:DVKLQJWRQ�=LUYH�.DUDUODUÕQD�GD\DQPDNWDGÕU����
$YUXSD� *�YHQOLN� YH� 6DYXQPD� .LPOL÷L�� $YUXSD� XOXVODUÕQÕQ� NHQGL�VDYXQPD� VRUXPOXOXNODUÕQÕ� DUWWÕUDQ� ELU� NDYUDP� RODUDN� NXOODQÕOPDNWDGÕU����$*6.�LON�NH]����$UDOÕN������WDULKLQGH�0DDVWULFKW¶WHNL�³$%��\HVL��ONHOHULQ�%$%¶ÕQ� URO�� YH� $%� LOH� YH� $WODQWLN� øWWLIDNÕ� LOH� RODQ� LOLúNLOHUL� KDNNÕQGDNL´�GHNODUDV\RQX� LOH� UHVPHQ� NDEXO� HGLOPLúWLU�� %|\OHFH� 7RSOXOXN� =LUYHVL¶QGH�NDEXO� HGLOHQ�$YUXSD�%LUOL÷L�$QWODúPDVÕ¶QGD�GD� �0DDVWULFKW�$QWODúPDVÕ�� \HU�DOPÕúWÕU� �PDGGH� ����� $YUXSD� J�YHQOLN� NLPOL÷L� G�ú�QFHVL�� ���� .DVÕP� �����WDULKLQGHNL� $WODQWLN� øWWLIDNÕ¶QÕQ� 5RPD� =LUYHVL� NDUDUODUÕQGD� RUWD\D� oÕNPÕúWÕU��%X� WDULKWHQ� VRQUD� GD� 1$72� �\HVL� �ONHOHU� DUDVÕQGD� $*6.¶QLQ� ³1$72�E�Q\HVLQGH� PL"� \RNVD� 1$72¶QXQ� GÕúÕQGD� PÕ"� ROXúWXUXOPDVÕ� JHUHNWL÷LQH´�\|QHOLN�\R÷XQ�WDUWÕúPDODU�EDúODPÕúWÕU����
1$72� YH� $%� DUDVÕQGDNL� RODVÕ� UHNDEHW� G�ú�QFHVL�� $YUXSD� %LUOL÷L�$QWODúPDVÕ¶QGD��0DDVWULFKW�$QWODúPDVÕ��\HU�DODQ�RUWDN�VDYXQPD�NRQXODUÕQÕQ�EHOLUOHQPHVL�� VDYXQPD� SROLWLNDVÕ� LOH� J�YHQOLN� SROLWLNDVÕQÕQ� D\UÕOPDVÕ� YH�%$%¶ÕQ��� ³DODQ�GÕúÕ´� VRUXQODUD� \|QHOLN� RSHUDV\RQHO� J|UHYOHULQL� LoHUHQ�NRQXODUGD�GD�\R÷XQ�WDUWÕúPDODU�\DSÕOPD\D�EDúODPÕúWÕU����

��1$72�+DQGERRN��%UXVVHOV��1$72�2IILFH�RI�,QIRUPDWLRQ�DQG�3UHVV���������V�����������,ELG�� V��������<�NVHO� øQDQ� YH� øVODP�<XVXI�� ³1HZ�(XURSHDQ� 6HFXULW\� ,GHQWLW\�$QG� 7XUNH\´��7KH�7XUNLVK�<HDUERRN�RI�,QWHUQDWLRQDO�$IIDLUV� 1R��;;,;��������V��������6WDQLVODZ�3DU]\PLHV�� ³7KH�(XURSHDQ�6HFXULW\�DQG�'HIHQFH� ,GHQWLW\��0\WK�RU�5HDOLW\"´��7KH�3ROLVK�4XDUWHUO\�RI�,QWHUQDWLRQDO�$IIDLUV� &�����1R�����øONEDKDU�������V��������%$%� �%DWÕ� $YUXSD� %LUOL÷L�� $YUXSD¶QÕQ� RUWDNODúD� VDYXQXOPDVÕ� DPDFÕ\OD� ROXúWXUXODQ� LON�JLULúLPGLU� YH� ����� \ÕOÕQGD� øQJLOWHUH�� )UDQVD�� %HOoLND�� +ROODQGD� YH� /�NVHPEXUJ� DUDVÕQGD�NXUXOPXúWXU�� $QFDN� ����� \ÕOÕQGD� 1$72� NXUXOXQFD�� \DVDO� RODUDN� YDUOÕ÷ÕQÕ� NRUXPDNOD� ELUOLNWH�



��

%$%� �\HVL� �ONHOHULQ� 0DDVWULFKW� 'HNODUDV\RQX¶QGD�� $*6.¶QLQ�DúDPD�DúDPD�JHOLúWLULOHFH÷L�YXUJXODQPÕúWÕU��%XQD�J|UH�%$%��$%¶QLQ�HQWHJUDO�ELU� XQVXUX� KDOLQH� G|Q�úW�U�OHFHN� YH� $WODQWLN� GD\DQÕúPDVÕQD� NDWNÕVÕ�DUWWÕUÕODFDNWÕU�� $*6.¶QLQ� DPDFÕ�� ³$%� oHUoHYHVLQGH� RUWDN� ELU� VDYXQPD�SROLWLNDVÕQÕQ�QLKDL� JHOLúLPL��.X]H\�$WODQWLN� øWWLIDNÕ� oHUoHYHVLQGHNL� VDYXQPD�LOH�WXWDUOÕ��RUWDN�ELU�VDYXQPD�SROLWLNDVÕ�ROXúWXUPDN´�RODUDN�EHOLUOHQPLúWLU����
'HNODUDV\RQXQ�$WODQWLN� øWWLIDNÕ� LOLúNLOHUL� LOH� LOJLOL�E|O�P�QGH�%$%��1$72¶QXQ�$YUXSD�NDQDGÕQÕ�J�oOHQGLUHQ�YH�JHQLúOHWHQ��D\UÕFD�øWWLIDNÕQ�%$%��\HVL��ONHOHULQLQ�1$72¶GDNL�NDWNÕODUÕQÕQ�YH�VRUXPOXOXNODUÕQÕQ�JHQLúOHPHVLQH�QHGHQ� RODFDN� ELU� IDNW|U� RODUDN� WDQÕPODQPDNWDGÕU�� %X� WDQÕPODPD�� $YUXSDOÕ��\HOHULQ� 1$72� LoLQGHNL� VRUXPOXOXN� YH� \�N�PO�O�NOHULQL� DUWWÕUPDODUÕQD�\|QHOLN��$%'¶QLQ�DU]XVXQX�GD�RUWD\D�NR\PDNWDGÕU����
������ 2FDN� ����¶GH� %U�NVHO¶GH� G�]HQOHQHQ� 1$72� 'HYOHW� YH�+�N�PHW� %DúNDQODUÕ� =LUYHVL¶QGH� �� .DVÕP� ����� WDULKLQGH� 0DDVWULFKW�$QWODúPDVÕQÕQ� \�U�UO�÷H� JLUPHVL� PHPQXQL\HWOH� NDUúÕODQPÕúWÕU���� d�QN���LNLQFL�D\D÷ÕQGD�2UWDN�'Õú�YH�*�YHQOLN�3ROLWLNDVÕ�ROXúWXUXOPDVÕQÕ�|QJ|UPHVL�QHGHQL\OH��GR÷DO�RODUDN�1$72¶QXQ�$YUXSD�D\D÷ÕQÕQ�GD�JHOLúPHVL�J�QGHPH�JHOPHNWHGLU���
+D]LUDQ� ����� WDULKLQGHNL� .X]H\� $WODQWLN� .RQVH\L¶QLQ� %HUOLQ¶GHNL�%DNDQODU� 7RSODQWÕVÕ¶QGD�� $*6.¶QLQ� 1$72� LoHULVLQGH� NXUXOPDVÕ� G�ú�QFHVL�NDEXO� HGLOPLúWLU�� %|\OHFH� 1$72� YH� %$%¶ÕQ�� .X]H\� $WODQWLN� .RQVH\L� LOH�ED÷ODQWÕOÕ� ELU� ELoLPGH� oDOÕúDFDNODUÕ� DQODúÕOPÕúWÕU���� %HUOLQ� 6RQXo� %LOGLUJHVL��6R÷XN�6DYDú�VRQUDVÕ�$YUXSD�J�YHQOLN�\DSÕODQPDVÕ�DoÕVÕQGDQ�G|Q�P�QRNWDVÕ�ROPXúWXU�� 1$72¶QXQ� |QFHOL÷L�� $%'¶QLQ� 1$72¶GDNL� OLGHUOL÷L�� $YUXSDOÕ��\HOHULQ�1$72¶\D�NDWNÕODUÕ�YH�$YUXSD�J�YHQOL÷L�YH�VDYXQPD�NLPOL÷LQLQ�NÕVD�YH�RUWD�YDGHGHNL�EDúDUÕ�úDQVÕ�JLEL�WHPHO�NRQXODU��]HULQGH��$WODQWLN¶LQ�KHU�LNL�\DNDVÕQGDNL��\HOHU�DUDVÕQGD��SD]DUOÕN�J�F�Q��HWNLOHPLúWLU����
� 7HPPX]������0DGULG�=LUYH�7RSODQWÕVÕQGD�GD�1$72�E�Q\HVLQGH�$*6.�ROXúWXUXOPDVÕ�PHPQXQL\HWOH�NDUúÕODQPÕú�YH�.X]H\�$WODQWLN�.RQVH\L�

�
X\JXODPDGD� |QHPLQL� ND\EHWPLúWLU�� � ����¶OHULQ� RUWDODUÕQD� NDGDU� DGHWD� XQXWXOPXúWXU�� ����� \ÕOÕ�(NLP�D\ÕQGD��\H��ONHOHU�GÕúLúOHUL�EDNDQODUÕQÕQ�5RPD�WRSODQWÕVÕQGD� LON�NH]�1$72�GÕúÕQGD�RODVÕ�RUWDN� DVNHUL� LúELUOL÷LQL� GH÷HUOHQGLUPLúOHUGLU�� (NLP� ����¶GH� /DKH\¶GH� %DNDQODU� .RQVH\L�� %DWÕ�$YUXSD�VDYXQPDVÕQÕ�DUWÕUPDN�LoLQ��]HUOHULQH�G�úHQ�VRUXPOXOXNODUÕQ�JHUHNOHUL�LoLQ�KD]ÕU�ROPDODUÕ�NRQXVXQX� WDUWÕúPÕúODUGÕU�� %$%¶ÕQ� HWNLQOL÷LQL� DUWÕUPD� KHGHIL� WHPHO� RODUDN� ����� 7HN� $YUXSD�6HQHGL� LOH� DUWPD\D� EDúODPÕú� YH� ����� 0DDVWULFKW� $QWODúPDVÕ� LOH� ���� V�WXQ�� JHOLúWLULOPLúWLU�� ���+D]LUDQ�����¶GH�%$%��\HVL��ONHOHU�3HWHUVEHUJ�%LOGLULVL��*|UHYOHUL���]HULQGH�DQODúPÕúODUGÕU��%X�ELOGLULQLQ�%$%¶ÕQ�$%¶QLQ�VDYXQPD�NROX�RODUDN�JHOLúWLULOPHVLQGH�YH�1$72¶QXQ�$YUXSD�D\D÷ÕQÕQ�J�oOHQGLULOPHVLQGH�oRN�|QHPOL�ELU�\HUL�YDUGÕU��3HWHUVEHUJ�%LOGLULVLQH�J|UH�%$%��\HVL��ONHOHULQ�DVNHUL� ELUOLNOHUL� úX� J|UHYOHUGH� NXOODQÕODELOHFHNWLU�� øQVDQL� \DUGÕP� YH� NXUWDUPD� J|UHYOHUL�� EDUÕúÕ�NRUXPD�J|UHYOHUL� YH�EDUÕúÕQ�\HQLGHQ� WHVLVLQL� LoHUHQ�NUL]�\|QHWLPL�J|UHYOHUL��$\UÕQWÕOÕ� ELOJL� LoLQ�EN]��*�UND\QDN��RS��FLW�� V��������������������*QHVRWWR��ORF��FLW���3DU]\PLHV��ORF��FLW�
��,ELG�� V��������1$72�+DQGERRN� V��������0DUJDULWD�0DWKLRSRXORV�DQG�,VWYDQ�*\DUPDWL��³6DLQW�0DOR�$QG�%H\RQG��7RZDUG�(XURSHDQ�'HIHQFH´��:DVKLQJWRQ�4XDUWHUO\� &������1R�����*�]�������V�������,IDQWLV��RS��FLW�� V������



��

'DLPL� 2WXUXPX¶QGDQ� %$%� LOH� LúELUOL÷L� LoLQGH� EX� DODQGDNL� oDOÕúPDODUÕ�KÕ]ODQGÕUPDVÕ�LVWHQPLúWLU����
%X� JHOLúPHOHUGHQ� VRQUD� 1$72¶QXQ�� %$%� OLGHUOL÷LQGHNL�RSHUDV\RQODUD�� YHUHFH÷L� GHVWH÷LQ� KHU� ER\XWX� NDUúÕOD\DELOHFHN� úHNLOGH�X\DUODQPDVÕQÕQ� ELU� SDUoDVÕ� RODUDN� \DSDFD÷Õ� G�]HQOHPHOHU� WDQÕPODQPÕúWÕU��%XQODUGDQ�ED]ÕODUÕ�úXQODUGÕU��
³1$72¶QXQ� NXYYHW� YH� \HWHQHN� JHOLúWLUPHVL� LOH� LOJLOL� \HQL� VDYXQPD�SODQODPD�\|QWHPOHUL�LoLQGH�%$%�JHUHNOHULQLQ�J|]�|Q�QGH�EXOXQGXUXOPDVÕ�����
%$%¶ÕQ� .X]H\� $WODQWLN� .RQVH\L¶QLQ� RQD\Õ\OD� NXOODQPDN�LVWH\HELOHFH÷L� 1$72� YDUOÕN� YH� \HWHQHNOHULQL� EHOLUOH\HFHN� \|QWHPOHU�ROXúWXUPDVÕ��
1$72�LoLQGH�%$%¶ÕQ�SROLWLN�NRQWURO��YH�VWUDWHMLN�\|QHWLPL�DOWÕQGDNL�ELU� RSHUDV\RQX� KD]ÕUODPDN�� GHVWHNOHPHN�� NRPXWD� HWPHN� YH� \�U�WPHNWH�NXOODQÕODELOHFHN�oRNXOXVOX�$YUXSD�NRPXWD�G�]HQOHPHOHUL�\DSPDN�����
1$72� GHVWH÷L� LOH� \�U�W�OHQ� ELU� %$%� RSHUDV\RQX� VÕUDVÕQGD� JHUHN�GX\XODQ� HúJ�G�P�� VD÷OD\DFDN� GDQÕúPD� YH� HQIRUPDV\RQ� SD\ODúPD�G�]HQOHPHOHULQL�\DSPDN��
%$%� PLV\RQODUÕ� LoLQ� DVNHUL� SODQODPD� YH� WDWELNDWOHU� >WDWELNDWODU@�JHOLúWLUPHN�´���
8\JXODPDGD� EX� G�]HQOHPHOHU�� %$%¶ÕQ� P�GDKDOH� HWPH\H� NDUDU�YHUGL÷L� ELU� NUL]� GXUXPXQGD�� �1$72� EX� P�GDKDOHGHQ� NDoÕQÕ\RUVD�� %$%�NHQGL�NRQWURO�YH�LGDUHVL�GDKLOLQGH�ELU�RSHUDV\RQ�JHUoHNOHúWLUPHN�LoLQ�1$72�YDUOÕN� YH� \HWHQHNOHULQL� NXOODQPDN� LVWH\HELOHFH÷L� DQODPÕQD� JHOPHNWHGLU��øVWHQHQ�YDUOÕNODU�.X]H\�$WODQWLN�.RQVH\L� WDUDIÕQGDQ�KHU�ELU�GXUXP� LoLQ�D\UÕ�D\UÕ� GH÷HUOHQGLULOHUHN� YH� LNL� |UJ�W� DUDVÕQGD� \DSÕODFDN� |]HO� ELU� DQODúPD\OD�%$%¶ÕQ� NXOODQÕPÕQD� YHULOHELOPHNWHGLU�� 1$72� RSHUDV\RQ� VÕUDVÕQGD�YDUOÕNODUÕQÕQ�NXOODQÕPÕQÕ�WDNLS�HGHUHN�%$%�LOH�VL\DVDO�LUWLEDWÕQÕ�G�]HQOL�RODUDN�GHYDP�HWWLUPLúWLU����
1$72� E�Q\HVLQGH�$*6.� JHOLúWLULOPHVLQGH� EXQGDQ� VRQUDNL� DúDPD�1$72� YDUOÕNODUÕQÕQ� YH� NRPXWD� \DSÕVÕQÕQ� NXOODQÕPÕ� YH� HQIRUPDV\RQ�SD\ODúÕPÕ� LOH� LOJLOL� G�]HQOHPHOHULQ� WDPDPODQPDVÕ� YH\D� JHOLúWLULOPHVL�� NUL]�\|QHWLPL� PHWRWODUÕQÕQ� RUWDNODúD� GHQHQPHVL� YH� GH÷HUOHQGLULOPHVL� JLEL�oDOÕúPDODU�ELoLPLQGH��$%¶QLQ�.|OQ�=LUYH�NDUDUODUÕQD�NDGDU��GHYDP�HWPLúWLU��+D]LUDQ� ����� .|OQ� =LUYHVL¶QGH� � RUWDN� ELU� $YUXSD� *�YHQOLN� YH� 6DYXQPD�3ROLWLNDVÕ¶QÕQ��$*63����X\JXODQPDVÕ�LoLQ�LKWL\Do�GX\XODQ�DUDo�YH�\HWHQHNOHUL�
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$%¶\H� YHUPHN� DPDFÕ\OD� NDUDUODU� DOÕQPÕúWÕU�� %X� NDUDUODUD� X\JXQ� RODUDN�$*6.¶QLQ�JHOLúPHVL�LOH�LOJLOL�RODUDN�%$%¶ÕQ��VWOHQHFH÷L�URO�GH�$%�WDUDIÕQGDQ�EHOLUOHQHFHNWLU����d�QN��EX�=LUYHGH�%$%¶ÕQ�IHVKHGLOHUHN�$%¶QLQ�HQWHJUDO�ELU�XQVXUX�KDOLQH�JHWLULOPHVLQH�GH�NDUDU�YHULOPLúWLU��
%X� P�GDKDOH� SHUL\RGX� LoLQGH� 1$72� %$%� LOH� ELUOLNWH� oDOÕúPD\D�GHYDP�HWPLúWLU��%X�LúELUOL÷LQLQ�DPDFÕ�1$72�YDUOÕN�YH�NDSDVLWHOHULQL�NXOODQDQ�%$%� OLGHUOL÷LQGHNL� ELU� NUL]� \|QHWLPL� RSHUDV\RQX� GXUXPXQGD�� LNL� |UJ�W�DUDVÕQGDNL� LúELUOL÷L� RODQD÷ÕQÕ� VD÷OD\DFDN� G�]HQOHPHOHUL� WDPDPOD\DUDN�X\JXODPD\D� NR\PDNWÕ�� 'DKD� LOHUL� ELU� oDOÕúPD� EX� W�U� YDUOÕNODUÕQ� YH� ELOJL�SD\ODúÕPÕQÕQ� NXOODQÕPÕ� LOH� LOJLOL� G�]HQOHPHOHUL� GDKD� GD� UDILQH� HWPHN� LoLQ�\DSÕOPÕúWÕU�� $\UÕFD� SURVHG�UOHULQ� RUWDN� ELU� WHVWH� WDEL� WXWXOXS�GH÷HUOHQGLULOPHVL\OH�� RUWDN� XQVXU� YH� J�oOHULQ� LQFHOHQPHVL� GH�JHUoHNOHúWLULOPLúWLU��1$72�YH�%$%¶ÕQ�RUWDN�NUL]�\|QHWLPL�WDWELNDWÕ������\ÕOÕ�ùXEDW�D\ÕQGD�\DSÕOPÕúWÕU��.DVÕP������0DUVLO\D�WRSODQWÕVÕQGD��%$%�%DNDQODUÕ�±%$%¶ÕQ� VDYXQPD� DODQÕQGD� $%¶QLQ� HQWHJUDO� ELU� XQVXUX� ROPDVÕ� V�UHFLQGH��UXWLQ� 1$72�%$%� GDQÕúPD� PHNDQL]PDODUÕQÕ� JHQLúOHWPH\H� NDUDU�YHUPLúOHUGLU����
1$72� LOH� $%� DUDVÕQGDNL� LOLúNLOHULQ� HWNLOL� ELU� ELoLPGH� oDOÕúPDVÕ�|QHPOL� NUL]� \|QHWLPL� J|UHYOHULQLQ� EDúDUÕVÕ� LOH� \DNÕQGDQ� LOJLOLGLU�� øNL� |UJ�W�DUDVÕQGDNL� UHVPL� LOLúNLOHU�2FDN�����¶GH�NXUXOPDNOD�ELUOLNWH�����$UDOÕN������WDULKLQGH� 1$72� LOH� $%� DUDVÕQGD� $*63� NRQXVXQGDNL� GHNODUDV\RQXQ� NDEXO�HGLOPHVL\OH� JHOLúPLúWLU�� %X� WDULKWHQ� VRQUD� $%� YH� 1$72� DUDVÕQGD� NUL]�\|QHWLPLQGH� LúELUOL÷L� NRQXVXQGD� ELU� VHUL� GRN�PDQ� �]HULQGH� P�]DNHUHOHU�GHYDP�HWPLúWLU��%XQODUÕQ�DUDVÕQGD�³%HUOLQ�$UWÕ´� �%HUOLQ�3OXV� RODUDN�ELOLQHQ�SDNHW�� �� 1LVDQ� ����� WDULKL� LWLEDUL\OH� 0DNHGRQ\D¶GDNL� EDUÕúÕ� NRUXPD�VRUXPOXOX÷XQX�1$72¶GDQ�DODUDN�$%¶\H�GHYUHWPH\L�RODQDNOÕ�NÕOPÕúWÕU����
%HUOLQ�$UWÕ�WHULPL��%HUOLQ¶GH�\DSÕODQ������\ÕOÕQGDNL�1$72�'ÕúLúOHUL�%DNDQODUÕ�7RSODQWÕVÕ¶QD� LúDUHW�HWPHNWHGLU��%X� WRSODQWÕGD�EDNDQODU�ELU�$*6.�ROXúWXUXOPDVÕ� NRQXVXQGD� DQODúPÕúODUGÕ�� %HUOLQ�$UWÕ� G�]HQOHPHOHUL�ND\QDNODUÕQ� JHUHNVL]� \HUH� WHNUDUÕQGDQ� NDoÕQPD\Õ� YH� úX� G|UW� XQVXUX�NDSVDPDNWDGÕU�� ��� 1$72¶QXQ� RSHUDV\RQHO� SODQODPDVÕQD� $%¶QLQ� NDWÕOÕPÕQÕ�VD÷ODPD�����1$72�LPNDQ�YH�NDELOL\HWOHULQGHQ�$%¶QLQ�RODVÕ�\DUDUODQPDVÕ�����6$&(85¶GD� �$YUXSD� 0�WWHILN� %DúNRPXWDQÕ��� �$%¶QLQ� \�NOHQGL÷L�J|UHYOHUGH�� \|QHWLPLQ� 1$72¶QXQ� $YUXSDOÕ� �\HOHULQGH� ROPDVÕ� VHoHQH÷L�� ���1$72�VDYXQPD�SODQODPD�VLVWHPLQLQ�$%�RSHUDV\RQODUÕ� LOH�RUWDNODúD�KDUHNHW�HGHELOPHVLQLQ�VD÷ODQPDVÕ��%HUOLQ�$UWÕ�G�]HQOHPHOHUL��J�Q�P�]GH�$%¶QLQ�LON�DVNHUL�J|UHY�\HUL�RODQ�0DNHGRQ\D¶GD�X\JXODQPDNWDGÕU����
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6R÷XN� 6DYDú� \ÕOODUÕQGD� $YUXSD� J�YHQOL÷LQL� JDUDQWL� HGHQ� 1$72��6R÷XN�6DYDú�VRQUDVÕ�G|QHPGH�GH�EX�PLV\RQXQX�EDúDUÕ\OD�\HULQH�JHWLUPLúWLU��$YUXSD¶GD�PH\GDQD�JHOHQ�HWQLN�WHPHOOL�VRUXQODUÕQ�HQJHOOHQPHVLQL�YH�EDUÕúÕQ�WHVLVL�YH�GHYDPÕQÕ��QH�%0��QH�$%��QH�GH�$*ø7�VD÷OD\DELOPLúWLU��%X�|UJ�WOHU�WHPHOGH�GLSORPDWLN� o|]�P�\ROODUÕQÕ� NXOODQPDNWDGÕUODU��$QFDN�EX� VRUXQODUÕQ�o|]�OPHVL�EDUÕúoÕO�\|QWHPOHUOH�P�PN�Q�RODPDPÕú�YH�DVNHUL�RODQDNODUD�VDKLS�RODQ�1$72¶QXQ�JLULúLPOHUL\OH�VD÷ODQDELOPLúWLU���
<XJRVODY\D¶QÕQ� GD÷ÕOPD� V�UHFLQGH� %RVQD�+HUVHN� YH� .RVRYD¶GD�\DúDQDQ� ROD\ODU� YH� VRUXQODUÕQ� 1$72¶QXQ� NDWNÕVÕ\OD� o|]�PH� XODúPDVÕ�� EX�|UJ�W�Q� $YUXSD� EDUÕúÕ� YH� J�YHQOL÷L� LoLQ� QH� NDGDU� JHUHNOL� ROGX÷XQX� RUWD\D�NR\PXúWXU��$YUXSD�J�YHQOL÷LQLQ�JHOHFH÷LQL�|QFHOLNOH�1$72�J�YHQFH�DOWÕQD�DOPDNWDGÕU����
.RVRYD¶\D�\|QHOLN�KDYD�VDOGÕUÕVÕ��$%'�LOH�$YUXSDOÕ��ONHOHU�DUDVÕQGD�DVNHUL� RODQDNODU� YH� WHNQLN� NDSDVLWH� EDNÕPÕQGDQ� YDU� RODQ� ERúOX÷XQ� QH� NDGDU�E�\�G�÷�Q�� J|VWHUPHVL� EDNÕPÕQGDQ� GD� |QHPOLGLU�� $WODQWLN� VDYXQPDVÕQGD�GLNNDWL� oHNHQ� WHNQRORMLN� ERúOXN�� øWWLIDNÕQ� VL\DVDO� WHPHOGH� GH� IDUNOÕ�X\JXODPDODUD�GR÷UX�\|QHOPHVLQH�QHGHQ�ROPDNWDGÕU����
%XQXQOD� ELUOLNWH�� VL\DVDO� NDUDU� YHULFLOHU� DUDVÕQGD� J|U�ú� ELUOL÷LQLQ�VD÷ODQDPDPDVÕ� YH� $YUXSD� NDPXR\XQXQ� E|\OH� ELU� RUGXQXQ� KD\DWD�JHoLULOHELOPHVL�LoLQ�JHUHNOL�RODQ�ILQDQVPDQÕ�VD÷ODPDN�DPDFÕ\OD��\DSÕODELOHFHN�YHUJL�DUWÕúODUÕQD�VÕFDN�EDNPDGÕ÷Õ�GD�RUWDGDGÕU�������\ÕOÕQGDQ�EHUL��1$72¶QXQ�$YUXSDOÕ� �\HOHUL� VDYXQPD� KDUFDPDODUÕQÕ� ���� RUDQÕQGD� NÕVPÕúODUGÕU�� %X�QHGHQOH� $%� E�Q\HVLQGH� ELU� $YUXSD� 2UGXVX� NXUXOPDVÕ� G�ú�QFHVL� KD\DWD�JHoLULOHPHPHNWH�YH�³ELU�G�ú�QFH´�RODUDN�JHOLúLPLQH�GHYDP�HWPHNWHGLU�����
$YUXSD��ONHOHUL�DUDVÕQGD��$%'�LOH�DUDODUÕQGDNL�EX�IDUNÕ�NDSDWPDN�YH�EX� �ONH\H� RODQ� ED÷ÕPOÕOÕNODUÕQGDQ� NXUWXODUDN�� HNRQRPLN�� DVNHUL� YH� VL\DVDO�ED÷ÕPVÕ]OÕNODUÕQÕ� \HQLGHQ� VD÷ODPD\Õ� G�ú�QHQOHU� EXOXQPDNWDGÕU�� $QFDN�PHYFXW� GXUXP�YH�RODQDNODU� LOH��$YUXSD��ONHOHUL� DUDVÕQGDNL� J|U�ú� D\UÕOÕNODUÕ�J|]� |Q�QGH� EXOXQGXUXOGX÷XQGD�� NÕVD� YH� RUWD� YDGHGH� $YUXSD¶QÕQ� EX�G�ú�QFHVLQL� JHUoHNOHúWLUHELOPHVL� RODVÕ� J|U�QPHPHNWHGLU�� 7HN� EDúÕQD�G�ú�Q�OG�÷�QGH� $YUXSD¶QÕQ� VDKLS� ROGX÷X� \HWHQHNOHU�� $%¶QLQ� �VWOHQPH\L�DPDoODGÕ÷Õ� W�P� J|UHYOHUL� EDúDUÕ\OD� \HULQH� JHWLUPHVL� LoLQ� \HWHUOL� G�]H\GH�GH÷LOGLU����
$\UÕFD�� 1$72� E�Q\HVLQGH� $%'¶QLQ� WDUWÕúPDVÕ]� OLGHUOL÷L� V|]�NRQXVXGXU�� $%¶QGH� OLGHUOLN� NRQXVXQGD� )UDQVD�� $OPDQ\D� YH� øQJLOWHUH� JLEL�E�\�N� YH� HWNLOL� �\HOHU� DUDVÕQGD� \DUÕú� EXOXQPDNWDGÕU���� 7DUWÕúPDVÕ]� ELU��
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OLGHUGHQ� \RNVXQ� ��� 0D\ÕV� ����� WDULKL� LWLEDUL\OH�� ��� �\HOL� |UJ�WWH�� $YUXSD�VDYXQPDVÕQD�\|QHOLN�NDUDU�DOPD�V�UHFLQLQ�J�oO�÷��GLNNDW�oHNLFLGLU���
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6RQ� WDKOLOGH�$YUXSD�� JLGHUHN� DUWDQ� N�UHVHO� ULVNOHU� WHKGLGL� LOH� NDUúÕ�NDUúÕ\D�ROPDVÕQD�UD÷PHQ��EX�WHKGLWOHUH�FHYDS�YHUHELOHFHN�N�UHVHO�\HWHQHNOHUH�VDKLS�GH÷LOGLU�YH�NÕVD�YH�RUWD�YDGHGH�J�YHQOL÷L�YH� LVWLNUDUÕ� LoLQ�$%'¶\H�YH�1$72¶\D�ED÷ÕPOÕGÕU����
*�Q�P�]GH� 1$72�� EDúODQJÕoWDNL� $YUXSD� YH� $WODQWLN� E|OJHVLQLQ�VDYXQPD�YH�J�YHQOL÷LQL� VD÷ODPD�DPDFÕQÕQ�|WHVLQGH�� DUWÕN�JOREDO�|OoHNWH�ELU�EDUÕú� YH� J�YHQOLN� |UJ�W�QH� G|Q�úHFH÷LQLQ� FLGGL� LSXoODUÕQÕ� YHUPHNWHGLU�� %X�LSXoODUÕQÕQ� HQ� EHOLUJLQL�� ��� $÷XVWRV� ����� WDULKL� LWLEDUL\OH� ,6$)� NRPXWD� YH�\|QHWLPLQLQ� UHVPHQ� 1$72� WDUDIÕQGDQ� GHYUDOÕQPDVÕGÕU�� %X�� 0D\ÕV� �����5H\NMDYLN�1$72�%DNDQODU�7RSODQWÕVÕ�YH�VRQUDVÕQGD�.DVÕP������3UDJ�=LUYH�NDUDUODUÕ� LOH� EDúOD\DQ� ELU� V�UHoWLU��%X� V�UHo�� EL]H�1$72¶QXQ� X]XQ� G|QHPOL�YL]\RQXQXQ�� ³$YUXSD�$WODQWLN� %|OJHVL� GÕúÕQD� WDúDUDN� J|UHY� LID� HWPHN´�RODFD÷ÕQÕ� J|VWHUPHNWHGLU�� 1$72¶QXQ� E|\OH� ELU� YL]\RQ� GH÷LúLNOL÷LQH�JLWPHVLQLQ� WHPHOLQGH� GH�� $%'¶QLQ� HWNLVL� ROGX÷X� DoÕNWÕU�� d�QN�� $%'��NXUXOXúXQGDQ�J�Q�P�]H�NDGDU�1$72¶GD�V|]�VDKLEL�ROPXú�YH�LWWLIDNÕ�LVWHGL÷L�GR÷UXOWXGD� \|QOHQGLUPH\L� EDúDUPÕúWÕU�� g]HOOLNOH� ��� (\O�O� VRQUDVÕ� JOREDO�|OoHNWH� ELU� J�YHQOLN� SROLWLNDVÕ� WDNLS� HGHQ� $%'� \LQH� NHQGL� SROLWLNDODUÕ�oHUoHYHVLQGH� 1$72¶\X� \|QOHQGLUPH\H� GHYDP� HWPHNWHGLU�� ������ +D]LUDQ�����¶GH� \DSÕODQ� øVWDQEXO� =LUYHVL� VÕUDVÕQGD� P�WWHILNOHU� DUDVÕQGD� �|]HOOLNOH�)UDQVD� YH� $%'� DUDVÕQGD�� \DúDQDQ� WDUWÕúPD� YH� JHULOLP�� $%'¶QLQ� E|\OH� ELU�DPDFÕ�ROGX÷XQX�DoÕNoD�RUWD\D�NR\PDNWDGÕU��%X�QHGHQOH�GHYDP�HWPHNWH�RODQ�,UDN�VDYDúÕ�YH�³%�\�N�2UWDGR÷X�3URMHVL´� WDUWÕúPDODUÕ�1$72¶QXQ�JHOHFH÷LQL�\DNÕQGDQ�LOJLOHQGLUPHNWHGLU��
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