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5HNDEHW� KXNXNXQXQ� DPDFÕQÕQ� EHOLUOHQPHVL�� HWNLQ� UHNDEHWLQ�

V�UG�U�OHELOPHVL�EDNÕPÕQGDQ�|QHPOLGLU��5HNDEHW�KXNXNXQXQ�DPDFÕQÕQ�WHVSLW�
HGLOPHVLQGH�WDULKL�V�UHo�YH�SL\DVD�úDUODUÕ�GD�|QHPOLGLU��

%X� ED÷ODPGD� W�P� UHNDEHW� NDQXQODUÕQÕQ� HQ� |QHPOL� DPDFÕQÕQ�
UHNDEHWoL� SL\DVDQÕQ� NRUXQPDVÕ� ROGX÷X� V|\OHQHELOLU�� %XQXQ� \DQÕVÕUD�
W�NHWLFLOHULQ�� N�o�N� YH� RUWD� |OoHNOL� LúOHWPHOHULQ� NRUXQPDVÕ�� 2UWDN� 3D]DU�
KHGHILQH�XODúPD�JLEL�GH÷LúLN�DPDoODU��UHNDEHW�KXNXNXQXQ�DPDoODUÕ�DUDVÕQGD�
\HU�DOPDNWDGÕU���

$%675$7�'HWHUPLQLQJ�WKH�SXUSRVH�RI��FRPSHWLWLRQ�ODZ�LV�LPSRUWDQW�LQ�WHUPV�RI��
PDLQWDLQLQJ� HIIHFWLYH� FRPSHWLWLRQ�� %DFNJURXQG� DQG� PDUNHW� FRQGLWLRQV� DUH�
DOVR�LPSRUWDQW�LQ�GHWHUPLQLQJ�WKH�SXUSRVH�RI�FRPSHWLWLRQ�ODZ��

,Q�WKLV�UHVSHFW��LW�FDQ�EH�H[SUHVVHG�WKDW�WKH�PRVW�LPSRUWDQW�REMHFWLYH�
RI� FRPSHWLWLRQ� ODZV� LV� WR� SURWHFW� FRPSHWLWLYH� PDUNHW�� ,Q� DGGLWLRQ�� GLIHUHQW�
SXUSXVHV� VXFK� DV� SURWHFWLRQ� RI� FRQVXPHUV¶� ULJKWV� DQG� VPDOO� DQG� PHGLXP�
VHL]H� HQWHUSULVHV�� DQG� DFFHVVLRQ� WR� DQ� DLP� UHODWHG� WR� FRPPRQ� PDUNHW� DUH�
LQFOXGHG�DPRQJ�WKH�SXUSRVHV�RI�FRPSHWLWLRQ�ODZ�
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5HNDEHW� KXNXNXQXQ� DPDFÕ�� UHNDEHW� NDQXQODUÕQÕQ� NRUXPD\Õ�KHGHIOHGL÷L�PHQIDDWOHUL�LIDGH�HGHU��%X�ED÷ODPGD�UHNDEHW�KXNXNXQXQ�DPDFÕQÕQ�WHVSLW� HGLOPHVL�� UHNDEHW� NDQXQODUÕQGD� \HU� DODQ�EDúWD� DQODúPDODU�ROPDN��]HUH�GL÷HU� VRPXW� K�N�POHULQ� X\JXODPDGDNL� NDSVDPÕQÕQ� EHOLUOHQPHVL� DoÕVÕQGDQ�|QHPOLGLU�� %X�DPDFÕ�EHOLUOHPHGH���ONHOHULQ�EX�\DVD\Õ�NDEXO�HGHUNHQ�\DúDPÕú�


�� &XPKXUL\HW� hQLYHUVLWHVL�� øNWLVDGL� YH� øGDUL� %LOLPOHUL� )DN�OWHVL�� øúOHWPH� %|O�P��� 7LFDUHW�
+XNXNX�$QDELOLP�'DOÕ��

��� %HOODP\�&���&KLOG�*��'��(XURSHDQ�&RPPXQLW\�/DZ�2I�&RPSHWLWLRQ��/RQGRQ�������V������
(XURSHPEDOODJH�&RUSRUDWLRQ�DQG�&RQWLQHQWDO�&DQ�&RPSDQ\�,QF��Y�&RPPLVVLRQ��&DVH�������
(&5�����������$VODQ�ø�<��5HNDEHW�+XNXNX��*HQLúOHWLOPLú����%DVÕP��%XUVD��������5HNDEHW�
+XNXNX���V������
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ROGXNODUÕ�WDULKL�V�UHo�HWNLOL�ROGX÷X�JLEL���ONHOHU�YH\D�XOXVODU�DUDVÕ�NXUXOXúODUÕQ�XODúPD\Õ�KHGHIOHGLNOHUL�\HU�GH�HWNLOLGLU��$\UÕFD�NDQXQ�X\JXODQÕUNHQ��ONHOHULQ�R DQ�LoLQGH�EXOXQGXNODUÕ�HNRQRPLN�YH�VRV\DO�úDUWODU�GD�HWNLOL�ROPDNWDGÕU��
$úD÷ÕGD�VD\ÕODQODUÕ�� UHNDEHW�NDQXQODUÕQÕQ�HQ�|QHPOL�DPDoODUÕ�RODUDN�VÕUDODPDN� P�PN�Q� ROPDNOD� ELUOLNWH�� EXQODUOD� VÕQÕUOÕ� GH÷LOGLU�� %XQODUÕQ�GÕúÕQGD�� UHNDEHW� KXNXNX� D\QÕ� ]DPDQGD�� LVWLKGDP�� E|OJHVHO� SROLWLNDODU�� \HUOL�WHúHEE�VOHULQ� \DEDQFÕ� WHúHEE�VOHUFH� GHYUDOÕQPDVÕQÕ� |QOHPHN� �PLOOL�HNRQRPLQLQ� NRUXQPDVÕ�� YH� SD]DU� J�F�QGH� HúLWVL]OL÷LQ� |QOHQPHVL� JLEL�NRQXODUGD�GD�ELU�DUDo�RODUDN�NXOODQÕOPDVÕ�P�PN�QG�U��

���5(.$%(7�+8.8.8181�$0$d/$5,�
�����5HNDEHWoL�%LU�3L\DVDQÕQ�.XUXOPDVÕ�9H�.RUXQPDVÕ��
5HNDEHW� NXUDOODUÕ�� SL\DVDGD� GHYOHW� NRQWURO�� YH� KDNLP� WHúHEE�VOHU�\HULQH� UHNDEHWoL�ELU�SL\DVD�NXUPD\Õ�DPDoODU��5HNDEHW�HNRQRPLN�YHULPOLOL÷LQ�HOGH� HGLOPHVLQGH� |QHPOL� ELU� DUDoWÕU�� 5HNDEHWoL� ELU� SL\DVDQÕQ� ROPDVÕ���UHWLFLOHULQ� WHNQRORMLN� \HQLOL÷H� |QHP� YHUPHOHULQL� YH� NDOLWHOL� PDO� YH�KL]PHWOHULQ� GDKD� XFX]�PDOL\HWOH� W�NHWLFLOHUH� VXQXOPDVÕQÕ� VD÷OD\DFDNWÕU�� =LUD�UHNDEHWoL� ELU� SL\DVDGD� �UHWLFLOHULQ� EDúND� úHNLOGH� SL\DVDGD� WXWXQPDODUÕ�P�PN�Q� GH÷LOGLU�� %X� úHNLOGH� �UHWLPGH�� ND\QDN� GD÷ÕOÕPÕQGD� YH� WHNQRORMLN�\HQLOLNWH� HWNLQOL÷LQ� VD÷ODQPDVÕ� P�PN�Q� RODELOHFHNWLU�� *|U�OG�÷�� JLEL�

��� :KLVK�5��6XIULQ�%��&RPSHWLWLRQ�/DZ��7KLUG�(GLWLRQ��������V����YG����0RQWL�*��$UWLFOH����
(&�$QG�3XEOLF�3ROLF\��&0/5HY��9������1R�����2FWREHU��������V�������YG���6LUHO�(��5HNDEHW�
+XNXNX�8\JXODPDODUÕQGD�(NRQRPLN�$QDOL]��3HUúHPEH�.RQIHUDQVODUÕ�������$QNDUD�������V��
���� 5HNDEHW� KXNXNXQXQ� VL\DVDO� DPDoODUÕQÕQ� ROGX÷X� EHOLUWLOPHNOH� ELUOLNWH�� oDOÕúPDGD� EX�
NRQX\D�\HU�YHULOPHPLúWLU��6L\DVDO� DPDoODU� LOH� LOJLOL� RODUDN�EN]��$VODQ��5HNDEHW�+XNXNX����
6DQOÕ�.�&��5HNDEHWLQ�.RUXQPDVÕ�+DNNÕQGDNL�.DQXQ¶GD�gQJ|U�OHQ�<DVDNOD\ÕFÕ�+�N�POHU�
YH� %X� +�N�POHUH� $\NÕUÕ� 6|]OHúPH� YH� 7HúHEE�V� %LUOL÷L� .DUDUODUÕQÕQ� *HoHUVL]OL÷L�� $QNDUD�
������V������

��� 'DQLPDUND� 5HNDEHW� .DQXQX¶QXQ� ��� PDGGHVLQGH� �.DQXQXQ� DPDFÕ� LúOH\HELOLU� UHNDEHW�
DUDFÕOÕ÷Õ\OD�HWNLQ�ND\QDN�GD÷ÕWÕPÕQÕ�GHVWHNOHPHN��ROGX÷X�EHOLUWLOPLúWLU��

��� (NRQRPLN� HWNLQOLN�� �o� W�U� HWNLQOL÷L� NDSVDPDNWDGÕU�� %XQODU�� ND\QDN� GD÷ÕOÕPÕQGD� HWNLQOLN��
�UHWLPGH� HWNLQOLN�YH� WHNQRORMLN�\HQLOLNWH�HWNLQOLNWLU��hUHWLPGH�YHULPOLOLN���U�QGH� UDQGÕPDQÕ�
LIDGH� HGHU��%X��GDKD�D]�PDOL\HWOH�GDKD�oRN�YH�GDKD�NDOLWHOL��UHWLP�DQODPÕQD�JHOLU��.D\QDN�
GD÷ÕOÕPÕQGD� YHULPOLOLN�� EHOLUOL� ELU� PDOÕQ� QH� NDGDU� �UHWLOHFH÷L� YH� EX� PDOÕQ� WRSOXPGD� QDVÕO�
SD\ODúWÕUÕODFD÷Õ�LOH� LOJLOLGLU��7HNQRORMLN�\HQLOLNWH�HWNLQOLN�LVH���UHWLP��GD÷ÕWÕP�YH�|UJ�WOHQPH�
JLEL��UHWLPGHQ�W�NHWLFL\H�NDGDU�RODQ�V�UHoWH�V|]�NRQXVX�RODQ�LOHUOHPH\L�LIDGH�HWPHNWHGLU��%X�
\HQL�ELU��U�Q�oHúLGL�RODELOHFH÷L�JLEL�GD÷ÕWÕPGD�\HQL�\|QWHPOHULQ�RUWD\D�oÕNDUÕOPDVÕ�GD�RODELOLU�
�$NÕQFÕ�$��5HNDEHWLQ�<DWD\�.ÕVÕWODQPDVÕ��$QNDUD�������V�����YG��$VODQ��5HNDEHW�+XNXNX����
7RSoXR÷OX� 0�� 5HNDEHWL� .ÕVÕWOD\DQ� 7HúHEE�VOHU� $UDVÕ� øúELUOL÷L� 'DYUDQÕúODUÕ� YH� +XNXNL�
6RQXoODUÕ��$QNDUD�������V������6DQOÕ���������.D\QDN�GD÷ÕOÕPÕQGD�HWNLQOL÷L��HNRQRPLN�DoÕGDQ�
\DSÕODQ�GH÷HUOHQGLUPHOHU� LoLQ�EN]��$NÕQFÕ� �������� UHNDEHWLQ� IRQNVL\RQODUÕQÕQ�GDKD�D\UÕQWÕOÕ�
WDVQLIL�LoLQ�EN]�6WRFNPDQ�.���dHY��0HQHYLú�g÷�W��6RV\DO�3L\DVD�(NRQRPLVLQGH�5HNDEHWLQ�
)RQNVL\RQODUÕ� YH� .RUXQPDVÕ�� 6RV\DO� 3L\DVD� (NRQRPLVLQGH� 5HNDEHW� )RQNVL\RQODUÕ� YH�
7�UNL\H��ø]PLU�������V����YG��



5HNDEHW�+XNXNXQGD�$PDo�6RUXQX���
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UHNDEHW� KXNXNXQXQ� DPDFÕ� UDNLSOHUL� NRUXPDN� GH÷LOGLU�� 5DNLSOHULQ� NRUXQPDVÕ�KDNVÕ]�UHNDEHWH�LOLúNLQ�K�N�POHU�LOH�P�PN�QG�U��
%LU�SL\DVDGD�VHNW|UGH�UHNDEHW�EXOXQPDGÕ÷Õ�WDNGLUGH��JHUHNOL�WHGELUOHU�DOÕQDUDN� LOJLOL� SL\DVDGD� UHNDEHWLQ� WHVLVL� JHUHNLU��5HNDEHWLQ�NXUXOPDVÕ�J|UHYL��5HNDEHW�.XUXPXQXQ�J|UHYL�ROGX÷X�NDGDU��\DVDP�YH�\�U�WPHQLQ�GH�J|UHYLGLU��g]HOOLNOH� |]HO� \DVDODUOD� G�]HQOHQPLú� DODQODUGD� .XUXO¶XQ� ELU� \HWNLVL�EXOXQPDPDNWDGÕU��%X�QHGHQOH�UHNDEHWLQ�NXUXOPDVÕQD�HQJHO�WHúNLO�HGHQ�EX�W�U�\DVDODUÕQ� HOGHQ� JHoLULOPHVL� YH� UHNDEHWLQ� WHVLVLQH� \DUGÕPFÕ� RODFDN� úHNLOGH�G�]HOWLOPHVL� JHUHNLU��.XUXOPXú� ELU� SL\DVD� G�]HQOHQPHGL÷L� WDNGLUGH�� ELU� V�UH�VRQUD�VHUEHVW�SL\DVD�QLWHOL÷LQL�ND\EHGHELOHFHNWLU�� øVWLVQDODU�GÕúÕQGD��U�QOHULQ�QHUHGH��QH�]DPDQ�YH�KDQJL�IL\DWWDQ�DOÕPÕ�YH�VDWÕPÕ�NRQXVXQGD�NDUDU�YHUPH\L�SL\DVD\D� EÕUDNPDN� JHUHNLU�� %X� W�U� ELU� SL\DVDGD� WHúHEE�VOHULQ� UHNDEHWoL�IDDOL\HWOHUL�� GDKD� L\L� ELU� HNRQRPLN� JHOLúPH�� EXQXQ� VRQXFX� RODUDN� W�NHWLFL�UHIDKÕ� YH� X]XQ� YDGHGH� GDKD� L\L� LVWLKGDP� VD÷OD\DFDNWÕU�� %XQXQOD� ELUOLNWH�WHúHEE�VOHU�� DUDODUÕQGD� \DSDFDNODUÕ� DQODúPDODU� YH\D� KDNLP� GXUXPXQ� N|W�\H�NXOODQÕOPDVÕ�YH\D�ELUOHúPH�YH�GHYUDOPDODU�\ROX\OD�SL\DVD�HNRQRPLVLQLQ�HWNLOL�LúOH\LúLQH�]DUDU�YHUPHOHUL�P�PN�QG�U��
5HNDEHW� KXNXNXQXQ� EX� DPDFÕ� PHY]XDWÕPÕ]D� GD� \DQVÕPÕúWÕU�� %X�K�N�POHUL�� $QD\DVDQÕQ� ����� PDGGHVL�� 5.+.� P�� �� YH� P�� ��� úHNOLQGH�VÕUDODPDN�P�PN�QG�U���
$QD\DVDQÕQ�����PDGGHVLQLQ�LNLQFL�IÕNUDVÕQGD�\HU�DODQ���'HYOHW���PDO�YH� KL]PHW� SL\DVDODUÕQ� VD÷OÕNOÕ� YH� G�]HQOL� LúOHPOHULQL� VD÷OD\ÕFÕ� YH� JHOLúWLULFL�WHGELUOHUL� DODFD÷Õ´� K�NP�� D\QÕ� ]DPDQGD� UHNDEHW� KXNXNXQXQ� DPDFÕQÕ� GD�J|VWHUPHNWHGLU�� 5.+.� P�� �
GH� PDO� YH� KL]PHW� SL\DVDODUÕQGDNL� UHNDEHWL�ER]XFX� IDDOL\HWOHULQ� |QOHQHUHN� UHNDEHWLQ� NRUXQPDVÕQÕQ� VD÷ODQDFD÷ÕQÕ�EHOLUWLOPLúWLU�� <LQH� 5.+.� P���� �PDO� YH� KL]PHW� SL\DVDODUÕQÕQ� VHUEHVW� YH�

��� (UGHP�(��5HNDEHW�+XNXNX�YH�+DNVÕ]�5HNDEHW� øOLúNLVL��3URI��'U��gPHU�7HRPDQ¶D�����<Dú�
*�Q��$UPD÷DQÕ��&LOW�,��øVWDQEXO�������V������������

��� <ÕOPD]�(��<DUJÕODPD�+XNXNoXVX�*|]�\OH�5HNDEHW�.XUXOX��)DUXN�(UHP¶H�$UPD÷DQ��$QNDUD�
������V�������$VODQ�UHNDEHWLQ�NXUXOPDVÕQD�LOLúNLQ�úX�|UQH÷L�YHUPHNWHGLU��³%LU�RUWDN�JLULúLPLQ�
VDKLS�ROGX÷X�ELU�W�QHO�YDU��G|UW�PDGHQFLOLN�ILUPDVÕ�VDKLS�EX�W�QHOH��%X�YDGLGHNL�EHú�úLUNHWWHQ�
G|UG�� EX� W�QHOL� \DSPÕúODU�� GL÷HULQH� NXOODQGÕUPÕ\RUODU� YH� RUD\Õ� NXOODQPDGÕ÷Õ� V�UHFH� GH� Lú�
\DSPDVÕ�P�PN�Q�GH÷LO��2UWDN�JLULúLPLQ�DPDFÕ�R�W�QHOL�\DSPDNWÕ��$PD��\DSWÕNODUÕ�W�QHOGHQ�
G|UG�� \DUDUODQDELOL\RU�� ELU� WDQHVL� \DUDUODQDPÕ\RU�� o�QN�� \DSÕPÕQD� NDWÕOPDPÕú�� R� RUWDN�
JLULúLPH�GDKLO�HGLOPHPLú��%XUDGD�RUWDN�JLULúLPLQ�EX�X\JXODPDVÕ�\DVDNODQPÕúWÕU��%X�UDNLELQ�
GH� �o�QN��EDúND�W�UO��RUD\D�JHoPH�LPNDQÕ�\RN��RUD\D�JLUHELOPHVL�JHUHNL\RU��2�\�]GHQ��EX�
ILUPDQÕQ� GD� W�QHOL� NXOODQPDVÕQD� NDUDU� YHULOPLúWLU�� � )DNDW�� GDKD� GD� HQWHUHVDQÕ�� EX� G|UW�
ILUPDGDQ�ROXúDQ�RUWDN�JLULúLP��EX�W�QHOL�\DSDUNHQ�ED]Õ�ULVNOHUH�NDWODQPÕúODUGÕU��EHOLUOL�SDUDODU�
PDVUDI�HWPLúOHU��³EX�PDVUDIODUD�GD�NDWÕOPDVÕ�JHUHNLU´�GHQPLúWLU��³)UHH�ULGHU´�ROPDPDVÕ�LoLQ´�
$VODQ�ø�<��$PHULNDQ�5HNDEHW�+XNXNX�6LVWHPL��3HUúHPEH�.RQIHUDQVODUÕ������$QNDUD��(NLP��
������V���������

��� %HOODP\�&KLOG���������0RQWL�������7LU\DNLR÷OX�%��5HNDEHW�+XNXNXQGDQ�'R÷DQ�.DQXQODU�
øKWLODIÕ��$QNDUD�������V�����
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VD÷OÕNOÕ�ELU�UHNDEHW�RUWDPÕ�LoLQGH�WHúHNN�O�Q�Q�YH�JHOLúLPLQLQ�WHPLQL�QGHQ�V|]�HWPHNWHGLU��
<XNDUÕGDNL� K�N�POHU� �$<�� P�� ����� 5.+.�P�� ��� P�� ���� � ELUOLNWH�GLNNDWH�DOÕQGÕ÷ÕQGD�UHNDEHW�KXNXNXQXQ�DPDFÕ�LOH�LOJLOL�RODUDN�LNL�XQVXU�RUWD\D�oÕNPDNWDGÕU�� UHNDEHWLQ� NXUXOPDVÕ�YH� NRUXQPDVÕ��+HU� LNL� XQVXU� GD� SL\DVDQÕQ�VD÷OÕNOÕ�oDOÕúPDVÕ�LoLQ�|QHPOLGLU��
.DQXQ�� UHNDEHWLQ� NXUXOPDVÕ� YH� NRUXQPDVÕQÕQ� QDVÕO� VD÷ODQDFD÷ÕQD�LOLúNLQ� VRUX\X� GD� ELULQFL�PDGGHGH� FHYDSODQGÕUPDNWDGÕU��%XQD�J|UH�� DQODúPD�NDUDU�YH�X\XPOX�H\OHPOHU��KDNLP�GXUXPXQ�N|W�\H�NXOODQÕOPDVÕ�YH�ELUOHúPH�YH�GHYUDOPDODU��� .DQXQ� NDSVDPÕQD� JLUHQ� NRQXODUGÕU�� .DQXQ�� EXQODUÕ�G�]HQOH\HUHN� SL\DVDGD� UHNDEHWLQ� NXUXOPDVÕQÕ� YH� JHOLúWLULOPHVLQL� WHPLQ�HGHFHNWLU�� 3L\DVDGDNL� UHNDEHW� G�]HQLQL� HWNLOH\HELOHFHN� GDPSLQJ���

��� 5.+.� P�� �� 
GH�� .DQXQ� �
ÕQFÕ� PDGGHVLQGHNL� GXUXPD� X\JXQ� RODUDN� KDNLPL\HWLQ� N|W�\H�
NXOODQÕOPDVÕQÕQ� GHQHWOHQHFH÷L� YH� |QOHQHFH÷L� EHOLUWLOPLúWLU�� 5.+.� P�� O
� GH� HOHúWLULOPHVL�
JHUHNHQ�QRNWD�5.+.�P����YH��
QÕQ�UHNDEHW�LKODO� W�UOHUL�RODUDN�EHOLUWLOGL÷L�KDOGH��P����GHNL�
ELUOHúPH�YH�GHYUDOPDODUÕQ�.DQXQ
XQ����PDGGHVLQGH�\HU�YHULOPHPLú�ROPDVÕGÕU��7RSoXR÷OX��,��
����$\UÕFD�EN]��$VODQ��5HNDEHW�+XNXNX������

��� 5HNDEHW� KXNXNXQ� DPDoODUÕQÕ� E�W�Q� KDOLQGH� L\L� ELU� úHNLOGH� LIDGH� HWPHVL� EDNÕPÕQGDQ� -DSRQ�
5HNDEHW� .DQXQXQXQ� �$QWLPRQRSRO\� $FW�� ��� PDGGHVL� |UQHN� RODUDN� YHULOHELOLU�� %X� K�NPH�
J|UH�� %X� .DQXQ�� WHNHOOHúPH\L�� PDNXO� ROPD\DQ� WLFDUL� VÕQÕUODPDODUÕ�� HNRQRPLN� J�F�Q�
\R÷XQODúPDVÕQÕ� \DVDNOD\DUDN� YH� �UHWLP�� VDWÕú�� IL\DW� YH� WHNQRORML\H� LOLúNLQ� PDNXO� ROPD\DQ�
VÕQÕUODPDODUÕ� YH\D� DQODúPD�� ELUOHúPH� JLEL� GL÷HU� VÕQÕUODPDODUÕQ� W�P�Q�� RUWDGDQ� NDOGÕUDUDN��
VHUEHVW� YH� DGLO� UHNDEHWL� GHVWHNOHPH\L� YH� WHúHEE�VOHULQ� \DUDWÕFÕOÕNODUÕQÕ� WHúYLN� HWPH\L��
WHúHEE�VOHULQ� LúOHWPH� IDDOL\HWOHULQL� FHVDUHWOHQGLUPH\L�� LVWLKGDPÕ� YH� LQVDQODUÕQ� �W�NHWLFLOHULQ��
JHOLULQL� DUWÕUPD\Õ� YH� E|\OHFH� W�NHWLFLOHULQ� PHQIDDWOHULQL� WHPLQ� HWPHQLQ� \DQÕ� VÕUD�� XOXVDO�
HNRQRPLQLQ�YH�GHPRNUDVLQLQ�JHOLúPHVLQL��GHVWHNOHPH\L�DPDoODU��

���� .DQXQ�� WDVDUÕ� DúDPDVÕQGD� LNHQ� \DSÕODQ� HOHúWLULOHUH� UD÷PHQ� ELUOHúPH� YH� GHYUDOPDODU� EX�
PDGGH\H�GDKLO� HGLOPHPLúWLU� �%XGDN�$��&��5HNDEHWLQ�.RUXQPDVÕ�+DNNÕQGDNL������7DULKOL�
.DQXQ�7DVDUÕVÕQÕQ�(OHúWLULVL��$YUXSD�7RSOXOX÷X�5HNDEHW�3ROLWLNDODUÕ�+XNXNX�'�]HQL�YH�7�UN�
5HNDEHW�.DQXQXQ�7DVDUÕVÕ�8OXVODU�DUDVÕ�6HPSR]\XP��øVWDQEXO�������V�������

�����'DPSLQJ��ELU��ONHGHQ�7�UNL\H
\H�LKUDo�HGLOHQ�ELU�PDOÕQ�D\QÕ�YH\D�EHQ]HU��ELU�PDOÕQ�QRUPDO�
GH÷HULQLQ� DOWÕQGD� ELU� LKUDo� IL\DWÕ� LOH� 7�UNL\H
\H� VRNXOPDVÕQÕ�� GROD\OÕ� YH\D� GROD\VÕ]� ELU�
ID\GDQÕQ� VD÷ODQPDVÕQÕ� LIDGH� HGHU� ������ VD\ÕOÕ� øWKDODWWD� +DNVÕ]� 5HNDEHWLQ� gQOHQPHVLQH�
øOLúNLQ� .DQXQ��� 7RSOXOX÷XQ�� WLFDUHWL� G�]HQOH\HQ� NXUDOODU� NDSVDPÕQGD� \HU� DODQ� GDPSLQJ� YH�
EHQ]HUL�NRUXPD�DPDoOÕ�WLFDUHW�SROLWLNDODUÕ�GDKD�oRN�7RSOXOX÷XQ��o�QF���ONHOHU�LOH�DUDVÕQGDNL�
WLFDUHW� LOH� LOJLOLGLU�� 'DPSLQJ�� RUWDN� WLFDUHW� SROLWLNDODUÕ� NDSVDPÕQGD� \HU� DOÕUNHQ�� � UHNDEHW�
NXUDOODUÕ� LVH�7RSOXOXN� LoL� WLFDUHW� LOH� LOJLOLGLU� �2NXWDQ�*��7HNLQDOS�7HNLQDOS���$%�+XNXNX�
����� ������ 5HNDEHW� KXNXNX� LOH� GDPSLQJ� G�]HQOHPHOHUL� DUDVÕQGD� EX� úHNLOGH� IDUNOÕOÕN� V|]�
NRQXVX��ROPDNOD�ELUOLNWH��UHNDEHW�KXNXNX�X\JXODPDODUÕQÕQ��HWNL�GRNWULQL�oHUoHYHVLQGH��o�QF��
�ONHOHU� PHQúHOL� UHNDEHWL� ER]XFX� GDYUDQÕúODUÕ�� UHNDEHW� KXNXNX� NXUDOODUÕ� oHUoHYHVLQGH� GH�
VRUXúWXUPDVÕ� EHQ]HUOLN� RODUDN� ]LNUHGLOHELOLU�� =LUD� UHNDEHW� KXNXNXQXQ� HWNLQ� ELU� úHNLOGH�
X\JXODQPDVÕ�� $%¶GH� GH� $7$� P�� ��� X\JXODPDVÕQGD� GD� J|U�OG�÷�� JLEL�� GDPSLQJ�
X\JXODPDODUÕQÕ� JHUHNVL]�KDOH�JHWLUHELOLU��1LWHNLP� øQDQ¶ÕQ�\DEDQFÕODUD� DWIHQ� V|\OHGL÷L� ³VL]LQ�
UHNDEHW� G�]HQOHPHQL]� ROVD\GÕ� EX� NDGDU� VRUXúWXUPD\D� PXKDWDS� ROPD]GÕQÕ]´� W�U�QGHNL�
EH\DQODU� JHUoH÷L� \DQVÕWPDNWDGÕU� �øQDQ�1��5HNDEHW�+XNXNXQXQ�'L÷HU�'LVLSOLQOHUOH� øOLúNLVL��
3HUúHPEH� .RQIHUDQVODUÕ� ����� $QNDUD�� (NLP� ����� V����� ���� $\QÕ� \HUGH� NDUúÕ� J|U�ú� GH� \HU�
DOPDNWDGÕU���$úoÕR÷OX�g]� LVH� UHNDEHW� KXNXNXQX� ³GDU� DQODPGD´� YH� ³JHQLú� DQODPGD´� ROPDN�
�]HUH� VÕQÕIODQGÕUPDNWD�YH�GDPSLQJ��GHYOHW� \DUGÕPÕ�JLEL�GHYOHW� WDVDUUXIODUÕQÕ�JHQLú� DQODPGD�
UHNDEHW�KXNXNX� LoLQH� DOPDNWDGÕU��<D]DU�� JHQLú� DQODPGDNL�EX�VÕQÕIODQGÕUPDQÕQ�XOXVODU�DUDVÕ�
DODQGD�JHoHUOL�ROGX÷XQX�EHOLUWPHNWHGLU��$úoÕR÷OX�g]�*��$YUXSD�7RSOXOX÷X�YH�7�UN�5HNDEHW�
+XNXNXQGD�+DNLP�'XUXPXQ�.|W�\H�.XOODQÕOPDVÕ��$QNDUD������V�������
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V�EYDQVL\RQ��� GHYOHW� \DUGÕPÕ� YE�� NRQXODU� .DQXQXQ� NDSVDPÕ� GÕúÕQGD� \HU�DOPDNWDGÕU��
.DQXQXPX]XQ� UHNDEHW� KXNXNXQXQ� DPDFÕQÕ� DoÕN� ELU� úHNLOGH�EHOLUWLOPLú� ROPDVÕ�� VRUXQX� E�W�Q�\OH� o|]PHPHNWHGLU�� =LUD� EX� K�N�POHULQ�\RUXPODQPDVÕ�� VRPXW� X\XúPD]OÕNODUD� X\JXODQPDVÕ� JHUHNPHNWHGLU�� $PDFD�LOLúNLQ� EX� K�N�POHU�� $GDOHW� 'LYDQÕQÕQ� \DSWÕ÷Õ� JLEL��� ED]Õ� VRPXW�X\XúPD]OÕNODUÕQ� o|]�P�QGH� NXOODQÕOPDVÕ� JHUHNLU�� %X� JHQHO� ELU� K�N�PG�U��5.+.�P��������YH����PDGGHOHULQ�X\JXODPDGDNL� \HUOHULQLQ� WHVSLWLQGH�DPDFD�LOLúNLQ�EX�K�N�POHULQ�|QHPOL�ELU�\HUL�RODFDNWÕU���
�����7�NHWLFLOHULQ�.RUXQPDVÕ��
5HNDEHW� KXNXNXQXQ� DVÕO� DPDFÕ� UHNDEHWoL� ELU� SL\DVDQÕQ� NXUXOPDVÕ�ROPDNOD�ELUOLNWH��IL\DWODUÕQ�G�úPHVL��WHNQRORMLN�LOHUOHPH�YH��U�QOHULQ�GD÷ÕWÕPÕ�YH� KL]PHW� NDOLWHVLQLQ� DUWÕUÕOPDVÕ� JLEL� SHN� oRN� JHOLúPHGHQ� \DUDUODQDFDN� RODQ�NHVLP�W�NHWLFLOHUGLU��� %X�QHGHQOH�UHNDEHW�KXNXNXQXQ�ELU�DPDFÕQÕQ�W�NHWLFLOHUL�NRUXPDN� ROGX÷XQX� V|\OHPHN� P�PN�QG�U�� $QFDN� W�NHWLFLOHU� NRUXQPDVÕ�UHNDEHWoL�SL\DVD�ROXúWXUXOPDVÕQD�HQJHO�WHúNLO�HWPHPHOLGLU���
'RNWULQGH�� W�NHWLFL� NDYUDPÕQÕQ� 7.+.¶GDQ��� GDKD� JHQLú� RODUDN�\RUXPODQPDVÕ�JHUHNWL÷L�NRQXVXQGD�J|U�ú�ELUOL÷L�YDUGÕU��� 7�NHWLFL�VDGHFH�VRQ�NXOODQÕFÕODUÕ� GH÷LO�� EXQODUÕQ� \DQÕQGD� VDWÕFÕODU�� GD÷ÕWÕFÕODU�� DOW� GD÷ÕWÕFÕODU��SHUDNHQGHFLOHU� JLEL� �UHWLP�YH�GD÷ÕWÕPÕQ�KHU� VDIKDVÕQGD�EXOXQDQ�NXOODQÕFÕODUÕ�

���� 6�EYDQVL\RQ��PHQúH�YH\D�LKUDFDWoÕ�ELU��ONH�WDUDIÕQGDQ�ILUPDODUD�7�UNL\H
�\H�LKUDo�HGLOHQ�ELU�
PDOÕQ� LPDOLQGH�� �UHWLPLQGH�� LKUDFDWÕQGD� YH� WDúÕQPDVÕQGD�� � � � GROD\OÕ� YH\D� GROD\VÕ]� ELU�
ID\GDQÕQ� VD÷ODQPDVÕQÕ� LIDGH� HGHU� ������ VD\ÕOÕ� øWKDODWWD� +DNVÕ]� 5HNDEHWLQ� gQOHQPHVLQH�
øOLúNLQ�.DQXQ���

���� (XURSSHPEEDOODJH�&RUSRUDWLRQ� DQG�&RQWLQHQWDO� &DQ�&RPSDQ\� ,QF��9�� &RPPLVVLRQ��&DVH�
�����������(&5������/DQJQHVH�,JOR�*PE+�Y�&RPPLVVLRQ��&DVH�7������������(&5�,,�������
S�������%HOODP\�&KLOG��������

���� (NRQRPLN� *HOLúPHQLQ� 6D÷ODQPDVÕ� LOH� LOJLOL� RODUDN� EN]�� $UÕ� =�� 5HNDEHW� +XNXNXQGD�
'DQÕúÕNOÕOÕN�.DYUDPÕ�YH�+XNXNL�6RQXoODUÕ��.RQ\D�������V������

���� $VODQ��5HNDEHW�+XNXNX����$NÕQFÕ�������6DQOÕ�����
���� 8\JXODPDQÕQ�GHQJH\L�J|]HWPHPHVL�GXUXPXQGD��|UQH÷LQ�W�NHWLFLQLQ�NRUXQPDVÕQD�DúÕUÕ�|QHP�

YHULOGL÷L� ELU� RUWDPGD� VHUEHVW� UHNDEHW� G�]HQL� RUWDGDQ� NDONDFDN� YH� DPDo�
JHUoHNOHúWLULOHPH\HFHNWLU��øQDQ������

���� 7.+.� EDNÕPÕQGDQ� W�NHWLFL�� ELU�PDO� YH\D� KL]PHWL� |]HO� DPDoODUOD� VDWÕQ� DODUDN� QLKDL� RODUDN�
NXOODQDQ� YH\D� W�NHWHQ� JHUoHN� YH\D� W�]HO� NLúLOHUGLU� �7.+.�P�� ���� $\UÕQWÕOÕ� ELOJL� LoLQ� EN]��
2]DQR÷OX�+��6��0XND\HVHOL�+XNXN�YH�7�NHWLFLQLQ�.RUXQPDVÕ�+DNNÕQGD�.DQXQ�$oÕVÕQGDQ�
7�NHWLFL\L�.RUX\DQ�'�]HQOHPHOHULQ�.LúL�%DNÕPÕQGDQ�8\JXODPD�$ODQÕ��7�NHWLFL�.DYUDPÕQD�
0XND\HVHOL� %LU� <DNODúÕP��� 3URI�� 'U�� 0�� .HPDO� 2÷X]PDQ¶ÕQ� $QÕVÕQD� $UPD÷DQ�� øVWDQEXO�
������ V�� ����YG���=HYNOLOHU�$��$oÕNODPDOÕ�7�NHWLFLQLQ�.RUXQPDVÕ�+DNNÕQGD�.DQXQ�� ø]PLU�
������7�NHWLFLQLQ�.RUXQPDVÕ���V�����YG��

���� 5LWWHU�/��%UDXQ�:�'��5DZOLQVRQ�)��((&�&RPSHWLWLRQ�/DZ�D�3DUFWLWLRQHU¶V�*XLGH��.OXYHU�
/DZ�øQWHUQDWLRQDO��6HFRQG�(GLWLRQ��������V�������7HNLQDOS�h��7HNLQDOS�*��$YUXSD�%LUOL÷L�
+XNXNX��øVWDQEXO������V�������:KLVK�6XIULQ������%DHO�,�9��%HOOLV�-�)��&RPSHWLWLRQ�/DZ�RI�
WKH�((&��6HFRQG�(GLWLRQ��2[IRUGVVKLUH�������V������



$5,����

�

�����

GD NDSVDU��� %X�QHGHQOH��ELU��U�Q�Q� WLFDUHWLQL�\DSPDN�PDNVDGÕ\OD�DOÕS� VDWDQ�NLPVHOHUL�GH�W�NHWLFL�NDSVDPÕQGD�VD\PDN�P�PN�QG�U��� 7�NHWLFL�NDYUDPÕQÕQ�EX� úHNLOGH� GH÷HUOHQGLULOPHVL� UHNDEHW� KXNXNXQXQ� DPDFÕ� LOH� GH� SDUDOHOOLN� DU]�HWPHNWHGLU��d�QN���UHNDEHW�KXNXNX�EDNÕPÕQGDQ�VDGHFH�VRQ�NXOODQÕFÕODU�GH÷LO��SL\DVDQÕQ�E�W�Q�QH�\|QHOLN�NRUXPD�|QFHOLN� WDúÕPDOÕGÕU��%X�DQODPGD�W�NHWLFL�NDYUDPÕQÕQ�NDSVDPÕQÕ�GD�JHQLú�WXWPDN�JHUHNLU��
5HNDEHW� .DQXQX� W�NHWLFLOHULQ� NRUXQPDVÕQÕQ� ELU� JHUH÷L� RODUDN� EX�GXUXPX� VRPXW� K�N�POHUH� GH� \DQVÕWPÕúWÕU�� gUQH÷LQ� UHNDEHWL� VÕQÕUOD\DQ�DQODúPDODU�� W�NHWLFLOHULQ� EXQGDQ� \DUDUODQPDVÕ� NRúXOX\OD�5.+.�P�� �¶GH� \HU�DODQ�\DVDNWDQ�PXDI�RODELOHFHNOHUGLU��<LQH�KDNLP�GXUXPX�G�]HQOH\HQ�5.+.�P�� ��� W�NHWLFLOHULQ� ]DUDUÕQD� RODUDN� �UHWLPLQ� SD]DUODPDQÕQ� \D� GD� WHNQLN�JHOLúPHQLQ� NÕVÕWODQPDVÕQÕ�� KDNLP� GXUXPXQ� N|W�\H� NXOODQÕOPDVÕ� RODUDN�|QJ|UP�úW�U�� $\QÕ� úHNLOGH� UHNDEHWLQ� VÕQÕUODQPDVÕQGDQ� ]DUDU� J|UHQ�W�NHWLFLOHUH�� ]DUDU� YHUHQ� WHúHEE�VOHU� DOH\KLQH� WD]PLQDW� GDYDVÕ� DoPD� LPNDQÕ�WDQÕQPÕúWÕU��5.+.�P�������
�����.�o�N�9H�2UWD�gOoHNOL�øúOHWPHOHULQ�.RUXQPDVÕ��.2%ø��
øúOH\HELOLU�ELU�UHNDEHWLQ�VD÷ODQDELOPHVL��SL\DVDGD�SHN�oRN�WHúHEE�V�Q�YDUOÕ÷ÕQD� ED÷OÕGÕU�� $\QÕ� �U�Q� SL\DVDVÕQGD� SHN� oRN� WHúHEE�V�Q� EXOXQPDVÕ��KDNLP� GXUXP� ROXúPDVÕQÕ� |QOH\HFHN� YH� SL\DVDGD� LúOH\HELOLU� ELU� UHNDEHWLQ�WHVLVLQH�NDWNÕGD�EXOXQDFDNWÕU���
.2%ø¶OHULQ� NRUXQPDVÕ� UHNDEHW� NDQXQODUÕQGD� ELU� DPDo� RODUDN� \HU�DOPDPDNOD� ELUOLNWH�� NRQX\D� LOLúNLQ� |]HO� G�]HQOHPH� JHWLUHQ� \DVDODU� GD�EXOXQPDNWDGÕU�� gUQH÷LQ�� $OPDQ� 5HNDEHW� .DQXQX� P�� �¶H� J|UH�� WHúHEE�VOHU�DUDVÕ� LúELUOL÷L� \ROX\OD� HNRQRPLN� IDDOL\HWOHULQ� HWNLQOHúWLULOPHVLQH� \|QHOLN�DQODúPDODU��SL\DVDGD� UHNDEHWLQ�|QHPOL�|Oo�GH�VÕQÕUODQPDPDVÕ�YH�.2%ø¶OHULQ�UHNDEHWoL� \DSÕVÕQÕ� L\LOHúWLUPHVL� úDUWÕ\OD� P�� �¶GH� \HU� DODQ� \DVDNWDQ� PXDI�WXWXODELOLU��
5HNDEHW� .DQXQXQGD� .2%ø¶OHUH� LOLúNLQ� GR÷UXGDQ� ELU� K�N�P� \HU�DOPDPDNWDGÕU�� %XQXQOD� ELUOLNWH� KDNLP� GXUXPXQ� N|W�\H� NXOODQÕOPDVÕQÕQ�GHQHWLP� DOWÕQD� DOÕQPÕú� ROPDVÕ� LOH� ELUOHúPH� YH� GHYUDOPDODUD� LOLúNLQ� EHOLUOL�HúLNOHU�|QJ|U�OP�ú�ROPDVÕQÕ�.2%ø¶OHULQ�GHVWHNOHQGL÷L� úHNOLQGH�\RUXPODPDN�P�PN�QG�U�� $\QÕ� úHNLOGH� � 5.+.� P�� �� NDSVDPÕQGD� \HU� DODELOHFHN� RODQ�|QHPVL]� DQODúPDODUÕQ� �GH� PLQLPLV�� \DVDN� NDSVDPÕ� GÕúÕQGD� WXWXODELOPHVL���D\QÕ� �U�Q� SL\DVDVÕQGD� EHOLUOL� ELU� SD]DU� SD\ÕQÕQ� DOWÕQGD� RODQODUÕQ� PXDIL\HW�EDNÕPÕQGDQ� EDúYXUPDODUÕQD� GDKL� JHUHN� ROPDPDVÕQÕ� VRPXW� |UQHNOHU� RODUDN�EHOLUWPHN�P�PN�QG�U��

���� )DXO�-��1LNSD\�$��7KH�(&�/DZ�RI�&RPSHWLWLRQ��2[IRUG�������V�������%HOODP\�&KLOG������
7HNLQDOS� h��7HNLQDOS�7HNLQDOS��� $%� +XNXNX� ����� 7RSoXR÷OX� �����$NÕQFÕ� ����� 6DQOÕ�
�����

���� 7RSoXR÷OX������
�����$UÕ�����YG���
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�����2UWDN�3D]DU�+HGHIL�
$YUXSD¶GD� RUWDN� SD]DU� NXUPD\Õ� KHGHIOH\HQ� �ONHOHULQ� EX� DPDoODUÕQD�XODúPDN� LoLQ� NXOODQGÕNODUÕ� DUDoODUGDQ� ELU� WDQHVL� GH� UHNDEHW� SROLWLNDODUÕGÕU��7RSOXOXN� UHNDEHW� SROLWLNDODUÕ� DUDFÕOÕ÷Õ\OD� HQJHOOHUGHQ� DUÕQGÕUÕOPÕú� WHN� ELU�SL\DVD� ROXúWXUPD\Õ� DPDoODPDNWDGÕU�� %X� QHGHQOH� UHNDEHW� KXNXNXQXQ� RUWDN�SD]DUD� LOLúNLQ� DPDFÕ� 7RSOXOX÷XQ� VRPXW� KHGHIOHULQGHQ� ND\QDNODQPDNWD� ROXS�JHQHO�GXUXPX�\DQVÕWPDPDNWDGÕU��
5HNDEHWH�D\NÕUÕ�DPDoODUÕQ�\DVDNODQPDVÕQÕ�G�]HQOH\HQ�$7$�P�������RUWDN� SD]DU� KHGHIL� QHGHQL\OH� GLNH\� DQODúPDODUD�GL÷HU��ONHOHUGHQ�GDKD� IDUNOÕ�\DNODúPÕúWÕU�� %X� \DNODúÕPÕQ� WHPHOLQGH� GLNH\� DQODúPDODUÕQ� SL\DVDODUÕ� XOXVDO�ED]GD� E|OHFH÷L� HQGLúHVL� \DWPDNWDGÕU�� %XQXQOD� ELUOLNWH�� RUWDN� SD]DU� KHGHILQH�E�\�N� |Oo�GH� XODúÕOPÕú� ROPDVÕ� $%� EDNÕPÕQGDQ� GD� \HQL� ELU� \DNODúÕPÕQ�EHQLPVHQPHVL� JHUH÷LQL� RUWD\D� oÕNDUPÕúWÕU�� %XQXQ� ELU� VRQXFX� RODUDN�$YUXSD�%LUOL÷L�.RPLV\RQX�GLNH\�DQODúPDODUD�LOLúNLQ�\HQL�ELU�W�]�N�oÕNDUPÕúWÕU���

���(.2//(5�
5HNDEHW�KXNXNXQXQ�EHOLUWLOHQ�DPDoODUÕ�DUDVÕQGD�KDQJLVL�KDQJLOHULQLQ�WHUFLK� HGLOHFH÷L� QRNWDVÕQGD� IDUNOÕ� HNROOHU� RUWD\D� oÕNPÕúWÕU�� %XQODUÕ� JHQHO�RODUDN�LNL�EDúOÕN�DOWÕQGD�WRSODPDN�P�PN�QG�U���
%XQODUGDQ� LONL�&KLFDJR�(NRO�¶G�U��%X�(NRO��UHNDEHW�KXNXNXQXQ�WHN�DPDFÕQÕQ�HNRQRPLN�HWNLQOLN���YH\D�HNRQRPLN�HWNLQOL÷LQ�DUWÕUÕOPDVÕ��ROGX÷XQX�VDYXQPDNWDGÕU��(WNLQOLN���UHWLFL�YH� W�NHWLFLOHULQ�DUWÕ�ELU�GH÷HU�HOGH�HWPHVL�LOH�|Oo�OHELOLU�� .kU� \D� ]RUD� GD\DOÕ� RODUDN� \D� GD� HWNLQOLN� YH� YHULPOLOL÷H� GD\DOÕ�RODUDN�RUWD\D�oÕNDU��3L\DVD�]RUD�GD\DOÕ�ELU�SD\ODúÕPÕ�NDEXO�HWPH\HFH÷LQH�J|UH�YHULPOLOLN� VD÷OD\DPD\DQ� WHúHEE�VOHU� SL\DVDGDQ� oHNLOHFHNWLU�� 'L÷HU� \DQGDQ�SD]DUGDNL� 3HU� VH� \DVDNODUGDQ� NDoÕQÕOPDOÕGÕU�� 3D]DU� X\JXODPDODUÕ� RQODUÕQ�HNRQRPLN�HWNLQOLN��]HULQGHNL�WHVLULQH�J|UH��UXOH�RI�UHDVRQ��GH÷HUOHQGLULOPHVL�JHUHNLU�� 3L\DVDODU�� YHULPVL]OL÷L� GDKD� L\L� GH÷HUOHQGLUHFH÷L� LoLQ� KDNLP�WHúHEE�VOHUL� |QOHPH� YH� SL\DVD\D� JLULú� |]J�UO�÷�Q�Q� VD÷ODQPDVÕ� DoÕVÕQGDQ���

���� $7� $QWODúPDVÕQÕQ� ����� 0DGGHVLQLQ� 'LNH\� $QODúPD� YH� 8\XPOX� (\OHPOHUH� 8\JXODQPDVÕ�
+DNNÕQGD� ��� $UDOÕN� ����� 7DULK� YH� ���������� �$7�� 6D\ÕOÕ� .RPLV\RQ� 7�]�÷��� 2-�
������������/�����������

���� øNLQFL� G�Q\D� VDYDúÕ� VRQUDVÕ�$PHULNDQ�PDKNHPHOHUL� HWNLQOLN� GÕúÕ� �QRQ�HIILFLHQF\�� DPDoODUD�
YXUJX�\DSÕ\RUGX��$QFDN�$OPDQ�YH�-DSRQ�ILUPDODUÕQÕQ�$PHULNDQ�ILUPDODUÕQD�NDUúÕ�SRWDQVL\HO�
E�\�N�ELU�UDNLS�RODUDN�RUWD\�oÕNPDODUÕ�EXQGDQ�VRQUDNL�$PHULNDQ�\DUJÕ�NDUDUODUGD�HWNLQOL÷LQ�
YXUJXODQPDPDVÕQÕ�GDKD�]RU�KDOH�JHWLUPLúWLU��*HOOKRUQ�(���.RYDFLF�:��(��$QWLWUXVW�/DZ�DQG�
(FRQRPLFV��6WE�3DXO��0LQQ��������V�������
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LGDUL� YH� \DUJÕVDO� RUJDQODUÕQ� SL\DVD\D� P�GDKDOHVL� VÕQÕUODQGÕUÕOPDOÕGÕU��� %X�J|U�úH� J|UH� \DWD\� DQODúPDODU� LOH�� \DOQÕ]FD� JL]OL� ELU� DQODúPD\OD� P�PN�Q�RODELOHFHN� E�\�NO�NWH� YH� |QHPGHNL� ELUOHúPHOHUH� \|QHOLN� WHGELU� DOÕQPDVÕ�JHUHNLU���
øNLQFLVL� LVH� +DUYDUG� (NRO�G�U�� %X� HNROH� J|UH�� UHNDEHWL� ER]XFX�H\OHPLQ�WHVSLWLQGH�IL\DWODQGÕUPD�LOH�ELUOLNWH��UHWLP�|OoH÷L��VD\ÕODU��SD]DUD�JLULú�NRúXOODUÕ� YH� �U�Q� |]HOOLNOHUL� JLEL� WHNQLN� XQVXUODU� J|]� |Q�QH� DOÕQPDOÕGÕU��5HNDEHW�� HNRQRPLN� J�F�Q� GD÷ÕWÕOPDVÕ� DUDFÕOÕ÷Õ\OD� WHúHEE�VOHU� DUDVÕQGDNL�HúLWOL÷LQ�ELU�GHVWH÷L�RODUDN�J|U�O�U��(NRQRPLN�J�o�D\ÕSODQPDOÕGÕU��%LUH\OHULQ�VHoLP� |]J�UO�÷��� GD÷ÕWÕFÕ� DGDOHW� YH� oR÷XOFXOXN�� GH÷HUOHULQ� |]�G�U�� .�o�N�WHúHEE�VOHU� VRQXo� RODUDN� W�NHWLFLOHU� LoLQ� PDOL\HWOHUL� DUWWÕUPÕú� ROVDODU� ELOH�KDNLP� WHúHEE�VOHUH� NDUúÕ� NRUXQPDOÕGÕU�� øGDUL� YH� \DUJÕVDO� NXUXPODU� �)7&��$QWLWU�VW� 'DLUHVL� YH� 0DKNHPHOHU��� GHQJH\L� VD÷ODPDN� LoLQ� SL\DVD\D�JHUHNWL÷LQGH� P�GDKDOH� HWPHOLGLUOHU��� %X� J|U�ú�� WHPHO� GHVWH÷LQL�PHUNH]LOHúPHQLQ� N|W�� ROGX÷XQD� GDLU� $PHULNDQ� VL\DVL� WDULKLQGH� YDU� RODQ�DQOD\ÕúWD�EXOXU���

���6218d�
(NROOHULQ� J|U�úOHULQGH� GH� WDUWÕúÕODQ� DPDoODUÕQ� VRPXW� K�N�POHU�EDNÕPÕQGDQ�X\JXODQPDVÕQGD��ONHOHULQ�VDKLS�ROGXNODUÕ�IDUNOÕ�VL\DVDO��VRV\DO�YH�HNRQRPLN�úDUWODU��|QHPOL�URO�R\QDPDNWDGÕU��*HOLúPHNWH�RODQ��ONHPL]GH�N�o�N�YH� RUWD� ER\� WHúHEE�VOHULQ� LúELUOL÷LQLQ� JHUH÷L� RUWDGD� LNHQ�� ELUOHúPH� YH�GHYUDOPDODUÕ�oRN�VÕNÕ�YH�D÷ÕU�úDUWODUD�WDEL�WXWPDN�UHNDEHW�KXNXNXQXQ�DPDFÕ�LOH�ED÷GDúPD]�� hONHQLQ� HNRQRPLN� NUL]H� JLUGL÷L� ELU� RUWDPGD� WHúHEE�VOHULQ�LúELUOLNOHUL� NRQXVXQGD� HVQHN� GDYUDQPDN�� UHNDEHW� KXNXNXQXQ� DPDFÕQD� GDKD�

���� 6XOOLYDQ� (�7��+RYQNDPS� +�� $QWLWUXVW� /DZ�� 3ROLF\� DQG� 3URFXGXUH�� &DVHV�� 0DWHULDOV��
3UREOHPV�� )RXUWK� (GLWLRQ�� /H[LV� /DZ� 3XEOLVKLQJ�� ������ V�� �� YG���.XQWDOS� (��g]GHPLU�
$�0��$UÕNHO� 6��5HNDEHW�+XNXNXQGD� 7HPHO�<DNODúÕPODU�� &KLFDJR� YH�+DUYDUG�2NXOODUÕQÕQ�
5HNDEHW�.DQXQX�$oÕVÕQGDQ�.DUúÕODúWÕUÕOPDVÕ�� 3HUúHPEH�.RQIHUDQVODUÕ� ������$QNDUD��(NLP�
������ V�� ���� &RPSHWLWLRQ� DQG� 0HUJHUV� 5HYLHZ� *URXS� �5DSRU��� � V�� ����
KWWS���ZZZ�FOXEL�LH�FRPSHWLWLRQ�FRPSIUDPHVLWH���������������

��� $VODQ��5HNDEHW�+XNXNX�����
���� 6XOOLYDQ�+RYHQNDPS� �� YG��� &RPSHWLWLRQ� DQG� 0HUJHUV� 5HYLHZ� *URXS� �5DSRU��� V����

KWWS���ZZZ�FOXEL�LH�FRPSHWLWLRQ�FRPSIUDPHVLWH���������������$\Q�\|QGHNL�J|U�úOHU�LoLQ�EN]��
6WRFNPDQ� �dHY�� g÷�W�0��� ���� <LQH�� .DUWHOOHU� YH� 'L÷HU� 6ÕQÕUODPDODU� +DNNÕQGDNL� øVYLoUH�
5HNDEHW�.DQXQX¶QXQ����PDGGHVLQGH��.DQXQXQ�DPDFÕQÕQ�OLEHUDO�LONHOHU�WHPHOOL�VHUEHVW�SL\DVD�
HNRQRPLVLQLQ� \DUDUÕQD� UHNDEHWL� GHVWHNOH\HUHN�� UHNDEHWL�� NDUWHOOHULQ� YH� GL÷HU� VÕQÕUODPDODUÕQ�
VRV\DO�YH�HNRQRPLN�]DUDUOÕ�HWNLOHULQGHQ�NRUXPDN��ROGX÷X�EHOLUWLOPLúWLU��

����.XQWDOS�g]GHPLU�$UÕNHO� ���� øON�\DVDO�PHWLQ�RODUDN�ELOLQHQ�$PHULND¶GDNL� �6KHUPDQ�$FW¶L�
.RQJUH\H� WHNOLI� HGHQ� -RKQ� 6KHUPDQ� EX� \DVD\Õ� QLoLQ� WHNOLI� � HWWL÷LQL� .RQJUHGH� DoÕNODUNHQ�
D\QHQ� ú|\OH� GHPLúWLU� �� ³%L]� \|QHWLPLPL]L� QDVÕO� ELU� NUDOD� WHVOLP� HWPHGL\VHN�� KHUKDQJL� ELU�
�U�Q�Q�Q� IL\DWÕQÕQ� WHVELW� HWPH� YH� UHNDEHWL� HQJHOOHPH� \HWNLVLQL� ELU� WLFDUL� GLNWDW|UH� WHVOLP�
HWPH\HFH÷L]� �HWPHPHOL\L]�´� �$UHHGD� 3��.DSORZ� /�� $QWLWUXVW� $QDO\VLV�� 3UREOHPV�� 7H[W��
&DVHV��)LIWK�(GLWLRQ��$VSHQ�/DZ	%XVLQHVV�$�'LYLVLRQ�RI�$VSHQ�3XEOLVKHUV��,QF��������V������
)LNHQWVFKHU�:���$QVD\�7��hQDO�0���øNWLVDGL�.RQWURO�Q�ho�)RQNVL\RQX��7HNHOOHUL�gQOHPH�
+XNXNX��%DWÕGHU�������&��;��6�����V�����������V�������
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X\JXQGXU�� =LUD� UHNDEHW� KXNXNXQD� X\JXQ� GDYUDQPD� JHUHNoHVL� LOH� EXQODUÕQ�HQJHOOHQPHVL� GXUXPXQGD�� SL\DVDGDQ� oHNLOPHOHU� \DúDQDFDN� YH� DVÕO� R� ]DPDQ�UHNDEHW�RUWDGDQ�NDONDUDN�SL\DVDODU�KDNLP�WHúHEE�VOHULQ�HOLQH�JHoHFHNWLU����
5HNDEHW� .XUXPXQX� YH\D� \DUJÕ� RUJDQODUÕQÕQ�� �ONHQLQ� YH� G�Q\DQÕQ��LoLQGH� EXOXQGX÷X� HNRQRPLN� YH� VRV\DO� úDUWODUÕ� J|]� |Q�QH� DOPDVÕ� JHUHNLU��5HNDEHW� KXNXNXQXQ�� UHNDEHWLQ� NXUXOPDVÕ� YH� NRUXQPDVÕ� WHPHOLQGH� QDVÕO�X\JXODQDFD÷Õ� W�NHWLFLQLQ� YH� N�o�N� YH� RUWD� WHúHEE�VOHULQ� EXQXQ� QHUHVLQGH�RODFD÷Õ� 5HNDEHW� .XUXOX� YH� \DUJÕ� NDUDUODUÕ\OD� RUWD\D� oÕNDFDNWÕU�� 9HULOHQ� EX�NDUDUODUÕQ� WRSOXPXQ� YH� G�Q\DQÕQ� EXJ�QN�� GXUXPXQD� J|UH�� \XNDUÕGDQ� EHUL�VÕUDODQDQ� UHNDEHW� KXNXNXQXQ� DPDoODUÕ� DUDVÕQGD� ELU� GHQJH� NXUPDVÕ� JHUHNLU��(NRQRPLN� HWNLQOL÷LQ� DUWWÕUÕOPDVÕ� LOH� W�NHWLFLQLQ� NRUXQPDVÕ� DUDVÕQGD�� J�Q�Q�úDUWODUÕQD� X\JXQ� DPDoODUÕQ� GHQJHOL� ELU� ELoLPGH� VD÷ODQPDVÕ� JHUHNLU�� 7HN�DPDoOÕ��EDVLWOLNWHQ�]L\DGH�oRN�DPDoOÕ�ROPD�YH�GXUXPD�J|UH�EXQODU�DUDVÕQGD�ELU�VHoLP�\DSPD�UHNDEHW�KXNXNXQXQ�DPDFÕQD�GDKD�ID]OD�KL]PHW�HGHFHNWLU��+HU�QH�SDKDVÕQD�ROXUVD�ROVXQ�UHNDEHWLQ�WHN�EDúÕQD�NRUXQPDVÕ�DPDo�RODPD]��%X��HVDV�DPDo�ROPDNOD�ELUOLNWH�]DPDQD�YH�úDUWODUD�J|UH�GL÷HU�DPDoODUOD�GHQJHOHQPHVL�JHUHNLU��
�

.$<1$.d$


��� $NÕQFÕ�$��5HNDEHWLQ�<DWD\�.ÕVÕWODQPDVÕ��$QNDUD�������
��� $UHHGD� 3��.DSORZ�/��$QWLWUXVW�$QDO\VLV�� 3UREOHPV��7H[W��&DVHV�� )LIWK�

(GLWLRQ�� $VSHQ� /DZ	%XVLQHVV� $� 'LYLVLRQ� RI� $VSHQ� 3XEOLVKHUV�� ,QF��������
��� $UÕ�=�� 5HNDEHW�+XNXNXQGD�'DQÕúÕNOÕOÕN�.DYUDPÕ� YH�+XNXNL� 6RQXoODUÕ��.RQ\D�������<D\ÕQODQPDPÕú�GRNWRUD�WH]L���
��� $VODQ� ø�<�� 5HNDEHW� +XNXNX�� *HQLúOHWLOPLú� ��� %DVÕP�� %XUVD� ������5HNDEHW�+XNXNX���
��� $VODQ�ø�<��$PHULNDQ�5HNDEHW�+XNXNX�6LVWHPL��3HUúHPEH�.RQIHUDQVODUÕ������$QNDUD��(NLP��������3HUúHPEH�.RQIHUDQVODUÕ������
��� $úoÕR÷OX�g]�*��$YUXSD�7RSOXOX÷X�YH�7�UN�5HNDEHW�+XNXNXQGD�+DNLP�'XUXPXQ�.|W�\H�.XOODQÕOPDVÕ��$QNDUD�������
��� %DHO� ,�9��%HOOLV� -�)� &RPSHWLWLRQ� /DZ� RI� WKH� ((&�� 6HFRQG� (GLWLRQ��2[IRUGVVKLUH�������


��� $WÕIODU� NXUDO� RODUDN�� \D]DUODUÕQ� VR\DGODUÕ� NXOODQÕODUDN� \DSÕOPÕú�� ELUGHQ� ID]OD� HVHULQGHQ�
\DUDUODQÕODQODUGD�LVH��NÕVDOWÕOPÕú�DWÕI�úHNOL�SDUDQWH]�LoHULVLQGH�J|VWHULOPLúWLU��
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��� %HOODP\� &�� �&KLOG� *�'�� (XURSHDQ� &RPPXQLW\� /DZ� 2I� &RPSHWLWLRQ��/RQGRQ�������
��� %XGDN� $�&�� 5HNDEHWLQ� .RUXQPDVÕ� +DNNÕQGDNL� ����� 7DULKOL� .DQXQ�7DVDUÕVÕQÕQ� (OHúWLULVL�� $YUXSD� 7RSOXOX÷X� 5HNDEHW� 3ROLWLNDODUÕ� +XNXNX�'�]HQL� YH� 7�UN� 5HNDEHW� .DQXQXQ� 7DVDUÕVÕ� 8OXVODU� DUDVÕ� 6HPSR]\XP��øVWDQEXO��������
���� (UGHP�(��5HNDEHW�+XNXNX�YH�+DNVÕ]�5HNDEHW� øOLúNLVL��3URI��'U��gPHU�7HRPDQ¶D�����<Dú�*�Q��$UPD÷DQÕ��&LOW�,��øVWDQEXO�������
���� )DXO�-��1LNSD\�$��7KH�(&�/DZ�RI�&RPSHWLWLRQ��2[IRUG�������
���� )LNHQWVFKHU�:���$QVD\�7��hQDO�0���øNWLVDGL�.RQWURO�Q�ho�)RQNVL\RQX��7HNHOOHUL�gQOHPH�+XNXNX��%DWÕGHU�������&��;��6�����V�����������
���� *HOOKRUQ� (�� �.RYDFLF�:�� (��$QWLWUXVW� /DZ� DQG� (FRQRPLFV�� 6WE� 3DXO��0LQQ��������
���� øQDQ�1�� 5HNDEHW� +XNXNXQXQ� 'L÷HU� 'LVLSOLQOHUOH� øOLúNLVL�� 3HUúHPEH�.RQIHUDQVODUÕ������$QNDUD��(NLP�������
���� .XQWDOS� (��g]GHPLU� $�0��$UÕNHO� 6�� 5HNDEHW� +XNXNXQGD� 7HPHO�<DNODúÕPODU��&KLFDJR�YH�+DUYDUG�2NXOODUÕQÕQ�5HNDEHW�.DQXQX�$oÕVÕQGDQ�.DUúÕODúWÕUÕOPDVÕ��3HUúHPEH�.RQIHUDQVODUÕ�������$QNDUD��(NLP�������
���� 0RQWL� *��$UWLFOH� ��� (&� $QG� 3XEOLF� 3ROLF\�� &0/5HY�� 9�� ���� 1R�� ���2FWREHU��������
���� 2]DQR÷OX�+��6��0XND\HVHOL�+XNXN�YH�7�NHWLFLQLQ�.RUXQPDVÕ�+DNNÕQGD�.DQXQ�$oÕVÕQGDQ�7�NHWLFL\L�.RUX\DQ�'�]HQOHPHOHULQ�.LúL�%DNÕPÕQGDQ�8\JXODPD�$ODQÕ� �7�NHWLFL� .DYUDPÕQD�0XND\HVHOL� %LU�<DNODúÕP���3URI��'U��0��.HPDO�2÷X]PDQ¶ÕQ�$QÕVÕQD�$UPD÷DQ��øVWDQEXO�������
���� 5LWWHU� /��%UDXQ� :�'��5DZOLQVRQ� )�� ((&� &RPSHWLWLRQ� /DZ� D�3DUFWLWLRQHU¶V�*XLGH��.OXYHU�/DZ�øQWHUQDWLRQDO��6HFRQG�(GLWLRQ��������
���� 6DQOÕ� .�&�� 5HNDEHWLQ� .RUXQPDVÕ� +DNNÕQGDNL� .DQXQ¶GD� gQJ|U�OHQ�<DVDNOD\ÕFÕ�+�N�POHU� YH�%X�+�N�POHUH�$\NÕUÕ� 6|]OHúPH� YH�7HúHEE�V�%LUOL÷L�.DUDUODUÕQÕQ�*HoHUVL]OL÷L��$QNDUD�������
���� 6LUHO�(��� 5HNDEHW� +XNXNX� 8\JXODPDODUÕQGD� (NRQRPLN� $QDOL]��3HUúHPEH�.RQIHUDQVODUÕ�������$QNDUD�������
���� 6WRFNPDQ�.���dHY��0HQHYLú�g÷�W�� 6RV\DO� 3L\DVD� (NRQRPLVLQGH�5HNDEHWLQ� )RQNVL\RQODUÕ� YH� .RUXQPDVÕ�� 6RV\DO� 3L\DVD� (NRQRPLVLQGH�5HNDEHW�)RQNVL\RQODUÕ�YH�7�UNL\H��ø]PLU�������



5HNDEHW�+XNXNXQGD�$PDo�6RUXQX���
&����6���

���� 6XOOLYDQ� (�7��+RYQNDPS� +�� $QWLWUXVW� /DZ�� 3ROLF\� DQG� 3URFXGXUH��&DVHV��0DWHULDOV��3UREOHPV��)RXUWK�(GLWLRQ��/H[LV�/DZ�3XEOLVKLQJ��������
���� 7HNLQDOS�h��7HNLQDOS�*��$YUXSD�%LUOL÷L�+XNXNX��øVWDQEXO�������
���� 7LU\DNLR÷OX� %�� 5HNDEHW� +XNXNXQGDQ�'R÷DQ�.DQXQODU� øKWLODIÕ�� $QNDUD�������
���� 7RSoXR÷OX� 0�� 5HNDEHWL� .ÕVÕWOD\DQ� 7HúHEE�VOHU� $UDVÕ� øúELUOL÷L�'DYUDQÕúODUÕ�YH�+XNXNL�6RQXoODUÕ��$QNDUD�������
���� :KLVK�5��6XIULQ�%� &RPSHWLWLRQ�/DZ��7KLUG�(GLWLRQ��������
���� <ÕOPD]�(��<DUJÕODPD�+XNXNoXVX�*|]�\OH�5HNDEHW�.XUXOX��)DUXN�(UHPH�$UPD÷DQ��$QNDUD�������
���� =HYNOLOHU�$��$oÕNODPDOÕ�7�NHWLFLQLQ�.RUXQPDVÕ�+DNNÕQGD�.DQXQ��ø]PLU�������
�


