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7�UNL\H�YH�<XQDQLVWDQ�DUDVÕQGD�X\XúPD]OÕN�RODUDN�GH÷HUOHQGLULOHQ�YH�RODVÕ�ELU�VÕFDN�

oDWÕúPD� ULVNLQL� EDUÕQGÕUDQ� NRQXODU� VDGHFH� EX� �ONHOHUL� GH÷LO� D\QÕ� ]DPDQGD� LWWLIDN� LOLúNLVL�
LoHULVLQGH� ROGXNODUÕ� �ONH� YH� |UJ�WOHUL� GH� \DNÕQGDQ� LOJLOHQGLUPHNWHGLU�� %X� ED÷ODPGD��
7�UNL\H¶QLQ�<XQDQLVWDQ�LOH�LOLúNLOHULQGH�YH�VRUXQODUÕQ�o|]�P�QGH�$%¶\L�YH�$%�HWNLVLQL�QDVÕO�
GH÷HUOHQGLUHFH÷L� |QHPOL� ELU� NRQXGXU�� 7�UNL\H� YH� <XQDQLVWDQ� DUDVÕQGDNL� X\XúPD]OÕN�
NRQXODUÕQGDQ� (JH� 'HQL]L¶QH� LOLúNLQ� RODQODU� YH� .ÕEUÕV� VRUXQX�� $%¶QLQ� \DNODúÕPODUÕQÕ�
J|]OHPOHPHN� DoÕVÕQGDQ� |QHPOL� ELU� \HU� WXWPDNWDGÕU�� $%¶QLQ� <XQDQLVWDQ¶ÕQ� \DQÕQGD� \HU�
DODUDN� 7�UNL\H�<XQDQLVWDQ� GHQJHVLQGH� NRúXOOXOXN� \DUDWPDVÕ�� DVLPHWULN� ELU� URO� R\QDPDVÕ�
LVH��VRQXoWD��LNL��ONH�DUDVÕQGDNL�VWUDWHMLN�GHQJHQLQ�ER]XOPDVÕQD�\RO�DoPDNWDGÕU��%X�GXUXP�
VRQXoWD� KHP� LNL� �ONH� DUDVÕQGDNL� X\XúPD]OÕNODUÕQ� JLGHULOPHVLQL� KHP� GH� 7�UNL\H� LOH� $%�
DUDVÕQGDNL�LOLúNLOHUL�]RUD�VRNPDNWDGÕU��
$QDKWDU�.HOLPHOHU���³.ÕEUÕV´��³$YUXSD�%LUOL÷L´��³7�UN�<XQDQ�'HQJHVL´��³$VLPHWULN�'HQJH´�

$EVWUDFW��
(8¶6� $3352$&+(6� 21� 7+(� 5(62/87,21� 2)� 7+(� $(*($1� $1'� &<3586�
352%/(06�

7KH�LVVXHV�WKDW�DUH�DVVHVVHG�DV�D�GLVDJUHHPHQW�EHWZHHQ�7XUNH\�DQG�*UHHFH�DQG�
WKDW� LQFOXGH�D� SUREDEOH� KRW� FRQIOLFW� ULVN� FRQFHUQ� QRW� RQO\� WKHVH� FRXQWULHV� EXW� DOVR� RWKHU�
FRXQWULHV� DQG�RUJDQL]DWLRQV�ZLWK�ZKLFK� WKHVH� FRXQWULHV� KDYH�DQ� DOO\� UHODWLRQVKLS�� ,Q� WKLV�
FRQWH[W��WKH�HYDOXDWLRQ�ZLOO�EH�PDGH�E\�7XUNH\�ZLWK�UHVSHFW�WR�(8�DQG�(8�HIIHFW�LV�D�YHU\�
LPSRUWDQW�VXEMHFW�IRU�KHU�UHODWLRQVKLSV�ZLWK�*UHHFH�DQG�IRU�ILQGLQJ�VROXWLRQV�WR�WKH�H[LVWLQJ�
SUREOHPV�� �$V� WR� WKH� REVHUYDWLRQ� RI� WKH� DSSURDFKHV� RI�(8�� WKH� SUREOHPV� UHODWHG� WR� WKH�
$HJHDQ�6HD�DQG�WKH�&\SUXV�SUREOHP�WDNHV�D�YHU\�FUXFLDO�SRVLWLRQ��(8�WDNHV�LWV�SODFH�RQ�
WKH�VLGH�RI�*UHHFH�DQG� WKLV�DWWLWXGH�FUHDWHV�FRQGLWLRQDOLW\�DQG�E\�SOD\LQJ�DQ�DV\PPHWULF�
UROH�(8� FDXVHV� XQEDODQFH� LQ� WKH� VWUDWHJLF� UHODWLRQVKLS�EHWZHHQ� WKH� WZR�FRXQWULHV��$V�D�
FRQFOXVLRQ�� WKLV� VLWXDWLRQ� PDNHV� ERWK� WKH� HOLPLQDWLRQ� RI� WKH� SUREOHPV� EHWZHHQ� WKH� WZR�
FRXQWULHV�DQG�WKH�UHODWLRQVKLSV�EHWZHHQ�(8��DQG�7XUNH\�PRUH�GLIILFXOW������

.H\�:RUGV� �� ³&\SUXV´�� ³(XURSHDQ� 8QLRQ´�� ³7XUNLVK�*UHHN� %DODQFH´�� ³$VV\PHWULF�
%DODQFH´�
�����������������������������������������������������������
�<UG��'Ro��'U���<ÕOGÕ]�7HNQLN�hQLYHUVLWHVL� øø%)�6L\DVHW�%LOLPL�8OXVODUDUDVÕ� øOLúNLOHU�%|O�P��
g÷UHWLP�h\HVL��
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7�UNL\H� YH� <XQDQLVWDQ� DUDVÕQGDNL� LOLúNLOHUGH� X\XúPD]OÕN� RODUDN� GH÷HUOHQGLULOHQ� YH�
RODVÕ�ELU�VÕFDN�oDWÕúPD�ULVNLQL�EDUÕQGÕUDQ�NRQXODU�VDGHFH�EX��ONHOHUL�GH÷LO�D\QÕ�]DPDQGD�EX�
�ONHOHULQ� LWWLIDN� LOLúNLVL� LoHULVLQGH�ROGXNODUÕ��ONH�YH�|UJ�WOHUL�GH�\DNÕQGDQ�LOJLOHQGLUPHNWHGLU���
%X� EDNÕPGDQ� JHUHN� 1$72� JHUHNVH� $YUXSD� %LUOL÷L� LNL� �ONH� DUDVÕQGDNL� X\XúPD]OÕNODUÕQ�
WDUWÕúÕOGÕ÷Õ� |UJ�WOHU� ROPDNWDGÕU�� %X� |UJ�WOHUGHQ� $YUXSD� %LUOL÷L�� 1$72¶GDQ� IDUNOÕ� RODUDN��
WDUDIODUGDQ� VDGHFH� <XQDQLVWDQ¶ÕQ� WDP� �\H� ROGX÷X� ELU� |UJ�W� ROPDVÕ� GROD\ÕVÕ\OD� 7�UNL\H�
NDUúÕVÕQGD�<XQDQLVWDQ¶D�DoÕN�ELU�DYDQWDM�VD÷ODPDNWDGÕU��

$%¶QLQ� LNL��ONH�DUDVÕQGDNL�X\XúPD]OÕN�NRQXODUÕQD�EDNÕúÕ�JHQHOGH� LNL� IDUNOÕ�G|QHPGH�
GH÷HUOHQGLULOHELOLU�� %XQODUGDQ� LONL�� <XQDQLVWDQ¶ÕQ� ����� \ÕOÕQGD� $%¶QH� WDP� �\HOL÷L� LOH� �����
DUDVÕ�G|QHP��GL÷HUL� LVH������ LOH�J�Q�P�]H�NDGDUNL�V�UHo��%X�G|QHPOHUGH�$%¶QLQ�7�UN�±�
<XQDQ�LOLúNLOHULQH�EDNÕúÕ�EHOLUJLQ�IDUNOÕOÕNODU�J|VWHUPHNWHGLU��øON�G|QHPGH�$%�7�UN�±�<XQDQ�
X\XúPD]OÕ÷ÕQÕQ� WDUDIODUÕQGDQ�ELUL�ROPDPD\Õ��HQ�D]ÕQGDQ�DoÕN�ELU�GHVWHN�YHUPHPH\L� WHUFLK�
HGHUNHQ�LNLQFL�G|QHPGH�DoÕNoD�³WDUDI´�GXUXPXQD�JHOPLú�YH�$%¶QH�LOLúNLQ�VWUDWHMLOHULQGH�WDP�
�\HOLN�V�UHFL� LoLQ� ³|Q�úDUW´�RODUDN� LNL��ONH�DUDVÕQGDNL�X\XúPD]OÕNODUÕQ�o|]�P�Q�� LVWHPH\H�
EDúODPÕúWÕU�� ����� VRQUDVÕ� G|QHP� DoÕVÕQGDQ� \|QOHQGLULFL� RODQ� IDNW|U� LVH� ����� \ÕOÕQGD�
7�UNL\H
QLQ� $%¶\H� WDP� �\HOLN� EDúYXUXVXQGD� EXOXQPXú� ROPDVÕGÕU�� %X� WDULKWHQ� LWLEDUHQ�
7�UNL\H¶QLQ� $%� �\HOL÷L� LoLQ� J|VWHUGL÷L� LVWHN� YH� $%¶QLQ� �\HOL÷H� VÕFDN� EDNPDPDVÕ� JLGHUHN�
<XQDQLVWDQ� HQJHOLQLQ� LOHUL� V�U�OPHVLQH� ]HPLQ� KD]ÕUODPÕú� YH� ����¶ODUÕQ� LNLQFL� \DUÕVÕQGDQ�
LWLEDUHQ� GH�*�PU�N� %LUOL÷L� �\HOL÷L� LOH� *.5<¶QLQ� �\HOLN� EDúYXUXVX� DUDVÕQGD� ELU� NRúXOOXOXN�
\DUDWÕOPÕúWÕU��

%LU� W�U� ³úDUWOÕ�GLSORPDVL´QLQ� LOLúNLOHUH�HJHPHQ�NÕOÕQPDVÕ�oDEDVÕ��DVOÕQGD�NHQGL� LoLQGH�
GH÷HUOHQGLULOGL÷LQGH�� $%¶QLQ� 7�UNL\H¶QLQ� WDP� �\HOLN� V�UHFLQH� LOLúNLQ� SROLWLNDVÕQGD�
<XQDQLVWDQ¶Õ�ELU�³J�QDK�NHoLVL´�RODUDN�NXOODQÕS�NXOODQPDGÕ÷ÕQÕ�GD�J|]�|Q�QGH�EXOXQGXUPD\Õ�
JHUHNWLUPHNWHGLU���d�QN��|]HOOLNOH������+HOVLQNL�=LUYHVL�VRQUDVÕQGD�<XQDQLVWDQ�7�UNL\H¶QLQ�
WDP��\HOL÷LQGHQ�\DQD�ROGX÷XQX�DoÕNoD�GLOH�JHWLUPLúWLU���$%¶QLQ�JHQLúOHPH�SROLWLNDVÕQGD�GLOH�
�����������������������������������������������������������
��%X�NRQXGD�D\UÕQWÕOÕ�ELU�oDOÕúPD� LoLQ�EN]��)XDW�$NVX��7�UN�±�<XQDQ�øOLúNLOHUL�� øOLúNLOHULQ�
<|QHOLPLQL�(WNLOH\HQ�)DNW|UOHU�h]HULQH�%LU�øQFHOHPH��$QDNDUD��6$(0.�<D\ÕQODUÕ��������
� %X� PDNDOHGH� $YUXSD� %LUOL÷L� QLWHOHPHVL�� |]HO� ELU� D\UÕPD� YXUJX� JHUHNWLUPHGL÷L� V�UHFH��
%LUOL÷LQ� IDUNOÕ� G|QHPOHUGHNL� �$YUXSD� (NRQRPLN� 7RSOXOX÷X�� $YUXSD� 7RSOXOX÷X� JLEL��
QLWHOHPHOHULQL�GH�NDSVDU�úHNLOGH�NXOODQÕOPÕúWÕU���
��%X�NRQXGD� IDUNOÕ�ELU�GH÷HUOHQGLUPH� LoLQ�EN]��0HKPHW�8÷XU��$YUXSD�%LUOL÷L�YH�7�UNL\H��
%LU�'D\DQDN�øQDQGÕUÕFÕOÕN�øNLOHPL��øVWDQEXO��(YHUHVW�<D\ÕQODUÕ��������
��%X�NRQXGDNL�<XQDQ�\DNODúÕPÕQÕQ�GD�ELU� W�U�SD]DUOÕN�|÷HVLQL� LoLQGH� WDúÕGÕ÷Õ�V|\OHQHELOLU��
g]HOOLNOH� 6LPLWLV� +�N�PHWLQLQ� 7�UNL\H¶GHQ� JHOHQ� ³WHKGLW´OHUL� $%� LoHULVLQGH�
NDUúÕOD\DELOHFH÷LQH� YH� DVLPHWULN� J�o� LOLúNLVLQL� WHUVLQH� oHYLUHELOHFH÷LQH� LQDQPDVÕ� EXQGD�
EHOLUJLQ� HWNHQGLU�� $QGUHDV� 3DSDQGUHRX� VRQUDVÕ� <XQDQLVWDQ� GÕú� SROLWLNDVÕQGDNL� GH÷LúLPL�
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JHWLUGL÷L� NULWHUOHU� oHUoHYHVLQGH� DGD\ODUGDQ� GL÷HU� �ONHOHUOH� RODQ� VRUXQODUÕQÕQ� o|]�P�Q��
YH�YH\D� 8OXVODUDUDVÕ� $GDOHW� 'LYDQÕ¶QD� EDúYXUX\X� NDEXO� HWPHOHULQL� LVWHPHVL� DQODúÕOÕU� ELU�
\DNODúÕP�ROPDNOD�EHUDEHU��$%¶QLQ�W�P�DGD\ODUGDQ�EX�NRúXOX�\HULQH�JHWLUPHVLQL�LVWHPHPHVL�
WXWDUVÕ]OÕN� \DUDWPDNWDGÕU�� %X� EDNÕPGDQ� HQ� |QHPOL� WH]DW� *�QH\� .ÕEUÕV� 5XP�<|QHWLPL¶QLQ�
DGDGDNL�VRUXQ�o|]�OPHPLú�ROVD�GDKL�WDP��\HOL÷H�NDEXO�HGLOHFH÷LQLQ�DoÕNODQPÕú�ROPDVÕGÕU���
$\QÕ�V�UHoWH�LNL�IDUNOÕ�DGD\D�IDUNOÕ�|QFHOLNOH�GDYUDQÕOPDNWD�ROXúX�$%¶QLQ�WDP��\HOLN�V�UHFLQL�
VL\DVL�|QFHOLNOHUOH�GH÷HUOHQGLUPHNWH�ROGX÷XQX�G�ú�QG�UPHNWHGLU��

%X� oHUoHYHGH� G�ú�Q�OG�÷�QGH�� 7�UNL\H¶QLQ� <XQDQLVWDQ� LOH� RODQ� LOLúNLOHULQGH�
VRUXQODUÕQ� o|]�P�QGH� $%¶\L� YH� $%� HWNLVLQL� ELU� IDNW|U� RODUDN� GH÷HUOHQGLULS�
GH÷HUOHQGLUPH\HFH÷L�NRQXVX�J�QGHPH�JHOPHNWHGLU���.XúNXVX]��GL÷HU�HWNHQOHULQ�\DQÕ�VÕUD��
$%¶QLQ� LNL� �ONH� DUDVÕQGDNL� LOLúNLOHUGH� WDUDIVÕ]OÕ÷ÕQÕ� \LWLUPHVL� YH� LOLúNLOHULQ�� JLGHUHN�
X\XúPD]OÕ÷ÕQ� ELU� SDUoDVÕ�WDUDIÕ� RODUDN� RUWD\D� oÕNPDVÕ�� DVOÕQGD�� WDUDIODUGDQ� KHUKDQJL� ELUL�
�]HULQGH� ELU� W�U� EDVNÕQÕQ� ROXúPDVÕ� GHPHNWLU�� %X� LVH�� VRQXoWD�� 7�UNL\H� YH� <XQDQLVWDQ�
DUDVÕQGDNL� VWUDWHMLN� GHQJHQLQ� ER]XOPDVÕQD� \RO� DoPDNWDGÕU�� 6RQ� G|QHPGH� $%¶QLQ� EX�
GHQJH\L� 7�UNL\H� NDUúÕVÕQGD� <XQDQLVWDQ� \DUDUÕQD� ER]GX÷XQX� J|UPHNWH\L]�� %X� GXUXPXQ�
\DUDWPÕú� ROGX÷X� DVLPHWUL� YH� NRúXOOXOXN� RUWDPÕ� LVH�� LNL� �ONH� DUDVÕQGDNL� X\XúPD]OÕNODUÕQ�
o|]�P�Q��J�oOHúWLUPHNWH�� WDUDIODUÕQ�NHQGL�|]J�U� LUDGHOHUL� LOH�ROXúWXUDELOHFHNOHUL�P�]DNHUH�
V�UHoOHUL�VRQXFXQGD�HOGH�HGHFHNOHUL�X]ODúÕ\Õ�WHKOLNH\H�VRNPDNWDGÕU���'ROD\ÕVÕ\OD��$%���7�UN�

�������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������J|VWHUHQ� YH� 6LPLWLV� +�N�PHWL¶QLQ� GÕú� SROLWLND� DODQÕQGDNL� 7�UNL\H¶\H� LOLúNLQ� \DNODúÕP�
IDUNOÕOÕ÷ÕQÕ� DQDOL]� HGHQ� ELU� DUDúWÕUPD� LoLQ� EN]�� &RVWDV� 0HODNRSLGHV�� ³7XUNLVK� 3ROLWLFDO�
&XOWXUH� DQG� 7KH� )XWXUH� RI� 7KH� *UHFR�7XUNLVK� 5DSSURFKHPHQW´�
KWWS���ZZZ�HOLDPHS�JU�BDGPLQ�XSORDGBSXEOLFDWLRQ����B�HQBRFF�3')� �� %�� 7DULKL��
������������
��hVWHOLN�*.5<¶QLQ�.ÕEUÕV¶ÕQ�WHN�PHúUX�WHPVLOFLVL�RODUDN�$%¶\H��\HOLN�EDúYXUXVXQGD�
EXOXQPDVÕ�YH�EXQXQ�$%�WDUDIÕQGDQ�GD�GHVWHNOHQPHVL�.ÕEUÕV�&XPKXUL\HWL¶QLQ�NXUXFX�
DQWODúPDODUÕQD�D\NÕUÕ�ELU�GXUXP�ROXúWXUPDNWDGÕU��%X�NRQXQXQ�XOXVODUDUDVÕ�KXNXN�DoÕVÕQGDQ�
GH÷HUOHQGLULOPHVL�LoLQ�EN]��³)XUWKHU�2SLQLRQ�RI�3URIHVVRU�0��+��0HQGHOVRQ�2�&��RQ�WKH�
$SSOLFDWLRQ�RI�WKH�5HSXEOLF�RI�&\SUXV�WR�-RLQ�WKH�(XURSHDQ�8QLRQ´��8Q�GRF��$��������
6�������������2FWREHU�������ZZZ�XQ�RUJ�GRFXPHQWV�JD�GRFV����D������SGI�
��0HQGHOVRQ�5DSRUX¶QXQ�7�UNoHVL�LoLQ�EN]��KWWS���ZZZ�WFOHINRVDEH�RUJ�NLEULV�PXWDDOD�KWP��
��%X�NRQXGDNL�ELU�GH÷HUOHQGLUPH�LoLQ�EN]��.HPDO�.LULúoL��³7KH�µ(QGXULQJ�5LYDOU\¶�%HWZHHQ�
*UHHFH�DQG�7XUNH\��&DQ�'HPRFUDWLF�3HDFH¶�%UHDN�,W"´��$OWHUQDWLYHV�7XUNLVK�-RXUQDO�RI�
,QWHUQDWLRQDO�5HODWLRQV��9RO�����1R�����6SULQJ�������SS���������
�� øNL� �ONH� DUDVÕQGDNL� J�o� DVLPHWULVLQL� VDGHFH� DVNHUL� J�o� NDSDVLWHVLQH� EDNDUDN�
GH÷HUOHQGLUPHN� \DQÕOWÕFÕ� RODFDNWÕU�� 7�UN�<XQDQ� LOLúNLOHULQGH� EX� EDNÕPGDQ� DVLPHWULQLQ�
7�UNL\H� OHKLQH�ROGX÷X�V|\OHQHELOLUVH�GH�DVLPHWULGH� LWWLIDN� LOLúNLOHULQL� NXOODQDELOPH�\HWHQH÷L�
YH� J�F�Q� GHQJHOHQPHVL� EDNÕPÕQGDQ� <XQDQLVWDQ¶ÕQ� DYDQWDMOÕ� ROGX÷X� J|U�OPHNWHGLU�� %X�
EDNÕPGDQ� \DSÕODQ� ELU� GH÷HUOHQGLUPH� LoLQ� EN]�� *UHJRU\� 5�� &RSOH\�� ³$VVLPHWU\� $PRQJ�
$OOLHV´��'HIHQVH�DQG�)RUHLJQ�$IIDLUV�6WUDWHJLF�3ROLF\��9RO������,VVXH�����-DQXDU\�������
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±� <XQDQ� LOLúNLOHULQGH� ³o|]�P�Q� ELU� SDUoDVÕ´� ROPDN� \HULQH�� L]OHPLú� ROGX÷X� SROLWLNDODUOD��
³VRUXQXQ�ELU�SDUoDVÕ´�ROPDN��]HUHGLU��

%X�PDNDOHGH�7�UNL\H�YH�<XQDQLVWDQ�DUDVÕQGDNL�WHPHO�VRUXQODUÕQ�o|]�P�QGH�$%¶QLQ�
HWNLVLQLQ� ROXS� ROPDGÕ÷Õ�� YDUVD� QDVÕO� YH� NLP� �]HULQGH� HWNLOL� ROGX÷X� DUDúWÕUÕOÕUNHQ� VRPXW�
ROD\ODU� VÕUDVÕQGD� $%¶QLQ� L]OHPLú� ROGX÷X� VL\DVDODUGDQ� \DUDUODQÕODFDNWÕU�� 7�UNL\H� YH�
<XQDQLVWDQ� DUDVÕQGDNL� X\XúPD]OÕN� NRQXODUÕQGDQ� (JH� 'HQL]L¶QH� LOLúNLQ� RODQODU� YH� .ÕEUÕV�
VRUXQX��$%¶QLQ�\DNODúÕPODUÕQÕ�J|]OHPOHPHN�DoÕVÕQGDQ�|QHPOL�ELU�\HU�WXWPDNWDGÕU���

7�UN±<XQDQ�6RUXQODUÕQÕQ�d|]�P�QGH�$%�8\JXQ�%LU�+XNXNVDO�6L\DVDO�=HPLQ�
<DUDWPDNWD�0ÕGÕU"�

7�UNL\H� LOH� <XQDQLVWDQ� DUDVÕQGDNL� X\XúPD]OÕN� NRQXODUÕ�� QLWHOLNOHUL� LWLEDUL\OH�� WDUDIODU�
DUDVÕQGD�VL\DVL�KXNXNVDO�WHNQLN�J|U�úPHOHUOH�HOH�DOÕQÕS�o|]�POHQPHVL�JHUHNHQ�NRQXODUGÕU��
%X� QLWHOLNOHUL\OH� GR÷UXGDQ� GHYOHWOHULQ� HJHPHQOLN� DODQODUÕ� LoHULVLQGH� HOH� DOÕQPDNWDGÕUODU��
'ROD\ÕVÕ\OD�� KXNXNVDO� DoÕGDQ� $YUXSD� %LUOL÷L� KXNXNXQXQ� LNL� �ONH� DUDVÕQGDNL� PHYFXW�
VRUXQODUÕQ� o|]�P�� LoLQ� LúOHUOL÷L� EXOXQPDPDNWDGÕU��� %X� GXUXPGD� WDUDIODUÕQ� |QFHGHQ� NDEXO�
HWPLú� ROGXNODUÕ� XOXVODUDUDVÕ� KXNXN� DoÕVÕQGDQ� JHoHUOL� PHWLQOHU� o|]�P� LoLQ� X\JXODQDELOLU�
ROPDNWDGÕU��$%��GHYOHWOHU�DUDVÕQGDNL�VRUXQODUÕQ�GR÷UXGDQ�HOH�DOÕQÕS�WDUWÕúÕOGÕ÷Õ�YH�ED÷OD\ÕFÕ�
ELU�NDUDUD�ED÷ODQGÕ÷Õ�ELU�|UJ�W�GH÷LOGLU��'ROD\ÕVÕ\OD��HQWHJUDV\RQ�ER\XWXQGD��\H�GHYOHWOHUL�
ELU� DUDGD� WXWDQ� WHPHO� LONHOHU� EXOXQPDNOD� ELUOLNWH�� �\HOHU� DUDVÕQGD� NXUXFX� DQWODúPDODUÕQ�
YH�YH\D�DOÕQDQ�NDUDUODUÕQ�LKODOLQGHQ�ND\QDNODQDQ�X\XúPD]OÕNODUÕQ�o|]�P��E�\�N�|Oo�GH�$%�
$GDOHW� 'LYDQÕ¶QGD� VD÷ODQPDNWDGÕU�� 6L\DVL� QLWHOLNOL� NRQXODU� LVH�� $%� ]LUYH� YH� .RPLV\RQ�
WRSODQWÕODUÕQGD� HOH� DOÕQPDNWDGÕU�� %X� EDNÕPGDQ� GH÷HUOHQGLULOGL÷LQGH�� $%� KXNXNX� LOH�
XOXVODUDUDVÕ�KXNXN�DUDVÕQGD�ELU�D\UÕP�YDUGÕU�YH�GHYOHWOHULQ�GR÷UXGDQ�HJHPHQOLN�DODQODUÕ\OD�
LOJLOL� X\XúPD]OÕN� NRQXODUÕ� XOXVODUDUDVÕ� KXNXN� oHUoHYHVLQGH� HOH� DOÕQPDN� ]RUXQGDGÕU�� EX�
GXUXPGD�GD�8OXVODUDUDVÕ�$GDOHW�'LYDQÕ¶QD�EDúYXUX�NRQXVX�|QHP�ND]DQPDNWDGÕU��+HU� LNL�
V�UHFLQ� GH� 7�UN±<XQDQ� X\XúPD]OÕNODUÕ� LoLQ� X\JXODQDELOPHVL�� 7�UNL\H¶QLQ� $%¶\H� �\H�
ROPDPDVÕQGDQ� GROD\Õ� P�PN�Q� GH÷LOGLU�� 'L÷HU� \DQGDQ�� 7�UNL\H¶QLQ� 8OXVODUDUDVÕ� $GDOHW�
'LYDQÕ¶QÕQ�\DUJÕ�\HWNLVLQL�WDQÕPÕú�ROPDVÕQD�UD÷PHQ�<XQDQLVWDQ��LOH�KHQ�]�ELU�PXWDEDNDWÕQ�
NDEXO� HGLOPHPLú� ROPDVÕ� GD� X\XúPD]OÕNODUÕQÕ� 'LYDQ� |Q�QH� J|W�UPHVLQH� HQJHOGLU�� %X�
GXUXPGD�LNL��ONH�DUDVÕQGDNL�X\XúPD]OÕN�NRQXODUÕQÕQ�o|]�P�QH�LOLúNLQ�oDEDODU�NDSVDPÕQGD�
WDUDIODUÕQ�X\JXOD\DELOHFHNOHUL�VHoHQHNOHU�\LQH�GH�YDUGÕU��0�]DNHUH�V�UHFL�EXQODUGDQ�ELULGLU�
YH� KHQ�]� WDUDIODU� EX� V�UHFL� VRQXQD� GH÷LQ� X\JXOD\DELOPLú� GH÷LOOHUGLU�� ����� VRQUDVÕ�
G|QHPGH� LNL� �ONH� DUDVÕQGD� \DUDWÕODQ� \XPXúDPD\D� X\JXQ� RODUDN� WDUDIODU� DUDVÕQGD�
�����������������������������������������������������������
��$%�KXNXNXQD�LOLúNLQ�G�]HQOHPHOHU�LoLQ�EN]��+DOXN�*�QX÷XU��$YUXSD�7RSOXOX÷X�+XNXNX��
$QNDUD��$YUXSD�(NRQRPLN�'DQÕúPD�0HUNH]L�<D\ÕQÕ��������



�
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X\XúPD]OÕN� NRQXODUÕQÕ� YH� XOXVDO� WH]OHULQL� |÷UHQPH\H�EHOLUOHPH\H� G|Q�N� X]PDQODU�
G�]H\LQGH� P�]DNHUHOHULQ� \�U�W�OPHNWH� ROGX÷X� ELOLQPHNWHGLU��� $YUXSD� %LUOL÷L¶QLQ� EX�
DúDPDGD�\DSPDVÕ�JHUHNHQ�LVH��WDUDIODUÕQ�EX�P�]DNHUHOHUGH�JHUHNVLQLP�GX\GXNODUÕ�J�YHQ�
RUWDPÕQÕ�VD÷OD\DELOPHVLGLU��7DUDIODUÕQ�KHU�LNLVLQLQ�GH�$%��\HVL�ROGXNODUÕ�ELU�\DSÕGD�LNL��ONH�
DUDVÕQGDNL� NLPL�J|U�ú�D\UÕOÕNODUÕQÕQ�YH� LKODOOHULQ�NROD\OÕNOD�o|]�POHQHFH÷L�GLNNDWH�DOÕQÕUVD��
$%¶QLQ�V�UHFL�WHUVLQH�oHYLUHELOHFHN�ELU�NRúXOOXOX÷X�\DUDWPDPDVÕ�JHUHNPHNWHGLU���

7�UN�±�<XQDQ�øOLúNLOHUL�(NVHQLQGH�$%�<DNODúÕPÕ�
7�UNL\H� YH�<XQDQLVWDQ¶ÕQ�$YUXSD�%LUOL÷L� LOH� RODQ� LOLúNLOHULQLQ� ELUELUL\OH� LOLQWLOL� �o� IDUNOÕ�

G�]OHP�LoHULVLQGH�JHOLúPLú�ROGX÷XQX�V|\OHPHN�P�PN�QG�U��øON�G�]OHPGH��ùHNLO�����KHU�LNL�
�ONHQLQ� GH� $%¶\H� �\H� ROPDGÕNODUÕ� GXUXPGD� YH�YH\D� $%¶QLQ� WDUDIODUD� HúLW� X]DNOÕNWD�
EXOXQGX÷X�GXUXPGD��$%�GHQJHOH\LFL�NRQXPXQGDGÕU��%X�GXUXPGD� LOLúNLOHULQ�$%��]HULQGHQ�
\DSÕOPDVÕQÕQ� WDUDIODUD� ND]DQGÕUDFD÷Õ� HN� ELU� DYDQWDMÕQ� ROPDGÕ÷Õ� YDUVD\ÕOÕU�� 'L÷HU� \DQGDQ��
WDUDIODUÕQ� $%¶\L� XOXVDO� VWUDWHMLOHUL� LoLQ� P�FDGHOH� DODQÕ� RODUDN� J|UPHOHUL� $%¶QLQ� WDUDIVÕ]�
NRQXPXQX� X]XQ� V�UH� NRUX\DELOPHVLQL� J�oOHúWLUHFHNWLU�� $\QÕ� ]DPDQGD� WDUDIODUÕQ� LNLOL�
P�]DNHUHOHUGHQ� NDoÕQPDODUÕ� GD� P�PN�QG�U�� ����� \ÕOÕQGD� <XQDQLVWDQ¶ÕQ� $%¶\H� �\H�
ROPDVÕQGDQ�|QFHNL�G|QHPGH�$%¶QLQ�WDUDIODUD�\DNODúÕPÕQÕ�\DQVÕWPDNWDGÕU���

�
�
�
�
øNLQFL� G�]OHPH� JHoLú� V�UHFLQGH� �ùHNLO� ��� LVH�� ELU� G|QJ�VHO� LOLúNLQLQ� YDUOÕ÷Õ� V|]�

NRQXVXGXU�� 7DUDIODU� DUDVÕQGD� LNLOL� LOLúNLOHUOH� EHUDEHU� $%� �]HULQGHQ� GH� LOLúNLOHU�
\�U�W�OPHNWHGLU��%X�GXUXPGD�GD�$%¶QLQ�WDUDIODUD�HúLW�X]DNOÕNWD�GXUGX÷X�YDUVD\ÕOÕU��%XQXQ�
VRQXFXQGD�X]ODúÕ�LoLQ�JHUHNHQ�X\XP�YH�LúELUOL÷L�V�UHFLQLQ�LúOHU�NÕOÕQPDVÕ�NROD\ODúPDNWDGÕU��
$%¶QLQ� WDUDIODUGDQ� ELULQH� GDKD� ID]OD� \DNÕQODúPDVÕ� YH�YH\D� WDUDIODUGDQ� ELULQL� �\H� RODUDN�
LoHULVLQH� NDEXO� HWPHVL� PHYFXW� GHQJH\L� DVLPHWUL\H� G|Q�úW�UPHNWHGLU�� <XQDQLVWDQ¶ÕQ� $%�
�\HOL÷LQLQ� DUGÕQGDQ� 7�UNL\H¶QLQ� ����¶GH� �\HOLN� EDúYXUXVX�� YH� ��������*�PU�N�%LUOL÷L� LOH�
�����������������������������������������������������������
��1LWHNLP�������\ÕOÕQGD�WDUDIODU�DUDVÕQGD�\�U�W�OHQ�*$g�oDOÕúPDODUÕQÕQ�LOHUOH\HQ�V�UHFLQGH�
X\XúPD]OÕN�LúELUOL÷L� NRQXODUÕQÕ� ³NHúIHGHFHNOHUL´� ELUHU� WRSODQWÕ� JHUoHNOHúWLULOPLú� YH� EX�
WRSODQWÕODUÕQ� LVLPOHQGLULOPHVL� ELOH� VRUXQ� ROPXúWXU�� ³(JH¶GH� *|U�úPHOHU� %DúOÕ\RU´��
&XPKXUL\HW����0DUW�������V����
��$7�.RPLV\RQX�7�UNL\H
QLQ�DGD\OÕN�EDúYXUXVX�LOH�LOJLOL�J|U�ú�Q�����$UDOÕN������WDULKLQGH�
DoÕNODGÕ÷ÕQGD� 7�UNL\H� LOH� <XQDQLVWDQ� DUDVÕQGDNL� VRUXQODUD� YH� .ÕEUÕV� VRUXQXQD� GLNNDW�
oHNHUHN� DúD÷ÕGDNL� GH÷HUOHQGLUPHGH� EXOXQPXúWXU�� ³7�UNL\H� LOH� ELU� 7RSOXOXN� h\HVL� 'HYOHW�

7�UNL\H� <XQDQLVWDQ�$YUXSD�%LUOL÷L�

ùHNLO�����
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\DúDQDQ� V�UHo� EX� \DSÕ� �]HULQGH� JHUoHNOHúPLúWLU�� � hONHGHQ� �ONH\H� LOLúNLOHUGH� J�YHQOLN� YH�
J�YHQ� DUWWÕUÕFÕ� |QOHPOHU� LúOHWLOPH\H� oDOÕúÕOÕUNHQ�� <XQDQLVWDQ�� *.5<¶QLQ� $%¶\H� �\HOL÷LQL�
VD÷ODPD\Õ� KHGHI� RODUDN� EHOLUOHPLú�� 7�UNL\H� LVH�� NHQGL� WDP� �\HOL÷L� JHUoHNOHúPHVH� ELOH�
*�PU�N� %LUOL÷L� oHUoHYHVLQGH� ELU� �\HOLN� V�UHFLQLQ� EDúODWÕOPDVÕQÕ� VD÷ODPD\D� oDOÕúPÕúWÕU����
'ROD\ÕVÕ\OD�� EX� GXUXP� 7�UN� ±� <XQDQ� LOLúNLOHUL� YH� $%� GHQJHVL� EDNÕPÕQGDQ� ����¶ODUGD�
NRúXOOXOXN�LOLúNLVLQLQ�VRPXWODúDFD÷Õ�ELU�JHoLú�G|QHPL�ROPXúWXU��

�
�
�
�
�
�
*�PU�N� %LUOL÷L¶QLQ� LP]DODQPDVÕ� YH� *.5<� LOH� �\HOLN� P�]DNHUHOHULQH� EDúODQPDVÕ�

$%¶QLQ� 7�UN� ±� <XQDQ� LOLúNLOHULQH� EDNÕúÕQGD� ELU� G|Q�P� QRNWDVÕ� RODUDN� GH÷HUOHQGLULOHELOLU����

�������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
DUDVÕQGDNL�DQODúPD]OÕ÷ÕQ�ROXPVX]�HWNLOHUL�YH�D\UÕFD��$YUXSD�7RSOXOX÷X�.RQVH\L�WDUDIÕQGDQ�
NÕVD� ELU� V�UH� |QFH� WHNUDU� HQGLúH� LIDGH� HGLOPLú� RODQ�� .ÕEUÕV¶WDNL� GXUXP�GLNNDWH� DOÕQPD]VD�
7�UNL\H¶QLQ� NDWÕOPDVÕQÕQ� SROLWLN� \|QOHULQH� LOLúNLQ� ELU� LQFHOHPH� HNVLN� ROXUGX�� %XUDGD� V|]�
NRQXVX� RODQ�� %LUOHúPLú� 0LOOHWOHU¶LQ� LOJLOL� NDUDUODUÕQD� X\JXQ� RODUDN�� .ÕEUÕV¶ÕQ� ELUOL÷L��
ED÷ÕPVÕ]OÕ÷Õ��HJHPHQOL÷L�YH�WRSUDN�E�W�QO�÷�G�U�´��
KWWS���ZZZ�EHOJHQHW�FRP�DUVLY�DE�DEBUDSRU���KWPO�
���7�UNL\H
QLQ�$%¶\H��\HOLN�JLULúLPOHUL�LoLQ�EN]��0HKPHW�$OL�%LUDQG��$YUXSD�0DFHUDVÕ������
������øVWDQEXO��'R÷DQ�.LWDSHYL�<D\ÕQODUÕ��������
��� %X� GXUXP� 7�UNL\H¶QLQ� .DWÕOÕPÕQD� LOLúNLQ� RODUDN� KD]ÕUODPÕú� ROGX÷X� ����� <ÕOÕ� '�]HQOL�
5DSRUX¶QD�GD�\DQVÕPÕúWÕU��³7�UNL\H������¶WHQ�EHUL�.X]H\�.ÕEUÕV¶Õ�LúJDO�DOWÕQGD�WXWPDNWD�
YH��\DNODúÕN�RODUDN��������NLúLOLN�ELU�RUGX�EXOXQGXUPDNWDGÕU�������\ÕOÕQGD��DGDQÕQ�EX�
NHVLPL��ED÷ÕPVÕ]�ELU�FXPKXUL\HW�ROGX÷XQX�LODQ�HWWL��7�UNL\H�GÕúÕQGD��XOXVODUDUDVÕ�WRSOXP�EX�
GHYOHWL� WDQÕPDPÕúWÕU��0XKWHOLI�%0�NDUDUODUÕ��.X]H\�.ÕEUÕV¶ÕQ�7�UNL\H� WDUDIÕQGDQ� LúJDOLQL� YH�
.ÕEUÕV�&XPKXUL\HWL¶QL�NXUDQ�DQWODúPDODUD�D\NÕUÕ�RODUDN�LúJDO�DOWÕQGDNL�NHVLPGH�ELU�³ED÷ÕPVÕ]�
FXPKXUL\HWLQ´� WHN� WDUDIOÕ� LODQÕQÕ� NÕQDPÕú� YH� PHYFXW� GXUXPXQ� NDEXO� HGLOHPH]� ROGX÷XQX�
EHOLUWPLúWLU���
���2FDN������� WDULKLQGH�� �'HQNWDú�YH�&XPKXUEDúNDQÕ�'HPLUHO��NX]H\�.ÕEUÕV¶ÕQ�NDGHPHOL�
RODUDN�7�UNL\H�LOH�E�W�QOHúPHVL�KDNNÕQGD�ELU�RUWDN�DoÕNODPD�\DSWÕODU��%X�DoÕNODPD��$YUXSD�
%LUOL÷L¶QLQ�.ÕEUÕV�LOH�NDWÕOÕP�P�]DNHUHOHUL�EDúODWPD�NDUDUÕQÕ�³WDULKVHO�ELU�KDWD´�RODUDN�
NÕQÕ\RUGX� YH� ³$%¶\H� WHN� WDUDIOÕ� �\HOLN� \ROXQGD�5XP�<|QHWLPL� WDUDIÕQGDQ� DWÕODQ� KHU�
DGÕPÕQ� ..7&� � YH� 7�UNL\H� DUDVÕQGDNL� E�W�QOHúPH� V�UHFLQL� KÕ]ODQGÕUDFD÷ÕQÕ´��
EHOLUWL\RUGX�� 7HPPX]� D\ÕQGD�� 7�UNL\H� YH� .X]H\� .ÕEUÕV�� HNRQRPLN� YH�PDOv� E�W�QOHúPH��
J�YHQOLN�� VDYXQPD� YH� GÕú� SROLWLND� DODQODUÕQGD� NÕVPv� E�W�QOHúPH� VD÷ODPDN� LoLQ� JHUHNOL�
WHGELUOHUL� ROXúWXUPDNOD� J|UHYOL� ELU� 2UWDNOÕN� .RQVH\L� NXUDQ� ELU� 2UWDNOÕN� $QODúPDVÕ�
LP]DODGÕODU���

7�UNL\H� <XQDQLVWDQ�$YUXSD�%LUOL÷L�

hONHGHQ��ONH\H�LOLúNLOHU�

ùHNLO�����
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1LWHNLP� ����� \ÕOÕQGD� \DúDQDQ� .DUGDN� .D\DOÕNODUÕ� EXQDOÕPÕ� VÕUDVÕQGD� $YUXSD�
3DUODPHQWRVX¶QXQ� ���������� WDULKLQGH� DOGÕ÷Õ� NDUDU��� YH� $%� *HQHO� øúOHU� .RQVH\L¶QLQ�
����������WDULKLQGH�\D\ÕQODPÕú�ROGX÷X�GHNODUDV\RQ����LOH�$%¶QLQ��<XQDQLVWDQ¶ÕQ�\DQÕQGD�\HU�
DOPDVÕ� EX� EDNÕúÕ� \DQVÕWPÕúWÕU�� %LU� V�UH� VRQUD�� $%¶QLQ� 7�UNL\H¶QLQ� �\HOL÷H� HKLO� ROGX÷XQX�
DoÕNODGÕ÷Õ�������$UDOÕN������WDULKOL�$%�.RQVH\L�/�NVHPERXUJ�=LUYHVL�6RQXo�%HOJHVL¶QLQ�����
PDGGHVLQGH�7�UNL\H¶QLQ��\HOLN�NRúXOODUÕ�VÕUDODQÕUNHQ��VÕQÕU�VRUXQODUÕQD��.ÕEUÕV�VRUXQXQD�GD�
YXUJX� \DSÕOPÕúWÕU���� 7�UNL\H� LVH�� �\HOLN� V�UHFL\OH� LOJLOL� RODUDN� GL÷HU� DGD\ODUOD� NHQGLVL�
DUDVÕQGD� ELU� D\UÕP� J|]HWLOGL÷LQL� LOHUL� V�UP�ú� YH� $%� LOH� VL\DVL� GL\DOR÷XQX� DVNÕ\D� DOGÕ÷ÕQÕ�
DoÕNOD\DUDN�.ÕEUÕV�VRUXQX�DUDVÕQGD�ELU�ED÷�NXUXOPDVÕQD�WHSNL�J|VWHUPLúWLU����

�������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
.RPLV\RQ� 7�UNL\H� WDUDIÕQGDQ� DOÕQDQ� WHGELUOHULQ�� $YUXSD� %LUOL÷L¶QLQ� RQD\ODGÕ÷Õ� LOJLOL� %0�
NDUDUODUÕQGD�LIDGHVLQL�EXODQ�XOXVODUDUDVÕ�KXNXN�LOH�ED÷GDúPDGÕ÷Õ�J|U�ú�QGHGLU��.RPLV\RQ��
%0� *�YHQOLN� .RQVH\L¶QLQ� YH� $YUXSD� %LUOL÷L¶QLQ� WDP� GHVWH÷L\OH� %0� *HQHO� 6HNUHWHUL�
WDUDIÕQGDQ� \�U�W�OHQ� L\L� QL\HW�PLV\RQXQXQ� LOJLOL� W�P� WDUDIODUFD� DNWLI� úHNLOGH�GHVWHNOHQPHVL�
JHUHNWL÷LQH�LQDQPD\D�GHYDP�HWPHNWHGLU���
.RPLV\RQ��.ÕEUÕV�7�UN�WRSOXPXQXQ�JDUDQW|U��RODUDN�7�UNL\H¶QLQ��HVDV�RODUDN�LNL�E|OJHOL�YH�
LNL�WRSOXPOX�ELU�IHGHUDV\RQ�NXUXOPDVÕQD�GD\DQDQ�LOJLOL�%0�NDUDUODUÕQD�X\JXQ�ELoLPGH�.ÕEUÕV�
VRUXQXQD� DGLO� YH� KDNoD� ELU� o|]�P� EXOXQPDVÕ� LoLQ� |]HO� LOLúNLVLQL� NXOODQPDVÕ� JHUHNWL÷LQH�
LQDQPDNWDGÕU�´���9XUJXODU��)$����
³7�UNL\H
QLQ� .DWÕOÕP� <|Q�QGH� øOHUOHPHVLQH� øOLúNLQ� .RPLV\RQ� ����� '�]HQOL� 5DSRUX´�
KWWS���ZZZ�EHOJHQHW�FRP�DUVLY�DE�DEBUDSRU��B���KWPO�
��� .DUDU� PHWQL� LoLQ� EN]��
KWWS���ZZZ��HXURSDUO�HX�LQW�RPN�RPQVDSLU������3/$*(#�	7<3() 7,75(	180% �	'$7
() �������
���'HNODUDV\RQ�PHWQL� LoLQ�EN]��³������&RXQFLO���*(1(5$/�$))$,56�&)63�3UHVLGHQF\�
6WDWHPHQW�´� � %UXVVHOV� ������������ �� 3UHVV����� 1U�� �������� ��
KWWS���XH�HX�LQW�QHZVURRP�/RDG'RF�DVS"0$; �	'2& ���	%,' ��	',' �����	*53 ��
�	/$1* ��
��� /�NVHPEXUJ� =LUYHVL� 6RQXo� %HOJHVL¶QLQ� ���� PDGGHVLQH� J|UH�� ³7KH� (XURSHDQ� &RXQFLO�
UHFDOOV� WKDW� VWUHQJWKHQLQJ� 7XUNH\
V� OLQNV�ZLWK� WKH�(XURSHDQ�8QLRQ� DOVR� GHSHQGV�RQ� WKDW�
FRXQWU\
V�SXUVXLW�RI�WKH�SROLWLFDO�DQG�HFRQRPLF�UHIRUPV�RQ�ZKLFK�LW�KDV�HPEDUNHG��LQFOXGLQJ�
WKH�DOLJQPHQW�RI�KXPDQ�ULJKWV�VWDQGDUGV�DQG�SUDFWLFHV�RQ�WKRVH�LQ�IRUFH�LQ�WKH�(XURSHDQ�
8QLRQ�� UHVSHFW� IRU� DQG� SURWHFWLRQ� RI�PLQRULWLHV�� WKH� HVWDEOLVKPHQW� RI� VDWLVIDFWRU\�DQG�
VWDEOH� UHODWLRQV� EHWZHHQ� *UHHFH� DQG� 7XUNH\�� WKH� VHWWOHPHQW� RI� GLVSXWHV�� LQ�
SDUWLFXODU�E\�OHJDO�SURFHVV��LQFOXGLQJ�WKH�,QWHUQDWLRQDO�&RXUW�RI�-XVWLFH��DQG�VXSSRUW�
IRU�QHJRWLDWLRQV�XQGHU�WKH�DHJLV�RI�WKH�81�RQ�D�SROLWLFDO�VHWWOHPHQW�LQ�&\SUXV�RQ�WKH�
EDVLV�RI�WKH�UHOHYDQW�81�6HFXULW\�&RXQFLO�5HVROXWLRQV�´��9XUJXODU�)$��³/X[HPERXUJ�
(XURSHDQ�&RXQFÕO�3UHVV�5HOHDVH´���/X[HPERXUJ����������������3UHVV���1U��61���������
KWWS���XH�HX�LQW�1HZVURRP�/RDG'RF�DVS"%,' ��	',' �����	IURP 	/$1* ��
��� ³7�UNL\H�� GL÷HU� EDúYXUDQ� �ONHOHUH� NÕ\DVOD� NHQGLVLQH� D\UÕPFÕ�PXDPHOH� \DSÕOPÕú�ROGX÷X�
G�ú�QFHVL\OH�� $%� .RQVH\L¶QLQ� VRQXoODUÕQD� ROXPVX]� WHSNL� YHUGL�� $QNDUD�� $YUXSD�
.RQIHUDQVÕ¶QD� NDWÕOPD\DFD÷ÕQÕ� YH� %LUOLN� LOH� SROLWLN� GL\DOR÷X� DVNÕ\D� DOGÕ÷ÕQÕ�� GROD\ÕVÕ\OD�
<XQDQLVWDQ�YH�7�UNL\H�DUDVÕQGDNL�LOLúNLOHU�JLEL�NRQXODUÕ�%LUOLN�LOH�WDUWÕúPD\Õ�DUWÕN�LVWHPHGL÷LQL�
ELOGLUGL�� $QNDUD¶\D� J|UH�� $%�7�UNL\H� LOLúNLOHUL� EXQGDQ� E|\OH� PHYFXW� PHWLQOHU� �2UWDNOÕN�



�
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$%¶QLQ�� �\H� ROVXQ� ROPDVÕQ�� KHU� LNL� �ONH� DUDVÕQGDNL� LOLúNLOHUGHNL�
WDUDIVÕ]OÕ÷ÕQÕ�GHQJHOH\LFL� URO�Q�� NRUX\DELOPHVLQLQ� P�PN�Q� ROPDGÕ÷Õ� GXUXPODUGD� LVH�
DúD÷ÕGDNL�VHoHQHNOHUGHQ�ELUL�WHUFLK�HGLOPHNWHGLU��%XQD�J|UH�$%��\D�LNL��ONH\L�GH�NDUúÕVÕQD�
DODUDN� o|]�P��X]ODúÕ� V�UHFLQL� $%� GÕúÕQGD� ROXúWXUPDODUÕQÕ� LVWH\HFHNWLU� \D� GD� WDUDIODUGDQ�
ELULQH��EXUDGD�<XQDQLVWDQ¶D��GHVWHN�YHUHUHN�GL÷HU�WDUDI��]HULQGH�EDVNÕ�HWNL�ROXúWXUDUDN�ELU�
W�U�NRúXOOXOXN�\DUDWDFDNWÕU��
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�
�
�
�
�
%X�GXUXPGD��ùHNLO��D���$%¶QLQ�|UJ�WVHO�NLPOL÷LQH�YH�VWUDWHMLVLQH�X\JXQ�ELU�GXUXPXQ�

YDUOÕ÷Õ� V|]� NRQXVXGXU��$%�� WDUDIODUD� ��\H� ROVXQ� ROPDVÕQODU�� HúLW� X]DNOÕNWDGÕU��+HU� LNL� �ONH�
LoLQ�GH�$%¶QLQ�VD÷OD\DFD÷Õ�RUWDN�\DUDU�V|]�NRQXVX�ROGX÷XQGDQ�DVLPHWULN�ELU�J�o�GHQJHVL�
\HULQH�$%�J�YHQ�YH�X]ODúÕ�]HPLQLQL�ROXúWXUPDNWDGÕU��%X�GXUXP�|]HOOLNOH�**$g��J�YHQOLN�
YH� J�YHQ� DUWWÕUÕFÕ� |QOHPOHU�� DoÕVÕQGDQ� |QHPOLGLU�� 'L÷HU� GXUXP� �ùHNLO�E�� LVH�� PHYFXW�
X\JXODPD\Õ� J|VWHUPHNWHGLU��$%¶QLQ�� �\HVL� EXOXQDQ�<XQDQLVWDQ� LOH�ELUOLNWH�KDUHNHW�HGHUHN�
7�UNL\H� NDUúÕVÕQGD� DVLPHWULN� J�o� LOLúNLVL� ROXúWXUPDVÕ� V|]� NRQXVXGXU�� dDWÕúPD� YH� VRUXQ�
o|]�P�� DoÕVÕQGDQ� NRúXOOXOXN� LOLúNLVL� \DUDWPDNWD� ROXúX�� WDUDIODUÕQ� X]ODúÕ� LOH� o|]�P�
EXODELOPHOHULQL� J�oOHúWLUPHNWHGLU�� � 1LWHNLP�� <XQDQLVWDQ¶ÕQ� $%¶QLQ� JHQLúOHPH\H� LOLúNLQ�
SROLWLNDODUÕ� LOH� 7�UNL\H¶QLQ� �\HOL÷L� DUDVÕQGD� ELU� SDUDOHOOLN� NXUDUDN� 7�UNL\H� LOH� RODQ�
X\XúPD]OÕNODUÕQÕQ� o|]�P�Q�� $%� \DSÕVÕ� LoHULVLQGH� GHQJHOHPHN� LVWHPHVL� YH� EX� J|U�ú�Q��
$%¶\H�GH�NDEXO�HWWLUPHVL�������+HOVLQNL�=LUYHVL�|QFHVLQGHNL�]RUOX�SD]DUOÕNODUOD�ROPXúWXU��%X�
EDNÕPGDQ�� ����� +HOVLQNL� =LUYHVL� |QFHVLQGH�� <XQDQLVWDQ¶ÕQ�� 7�UNL\H¶QLQ� DGD\OÕ÷ÕQD� LOLúNLQ�
RODUDN� \DSPÕú� ROGX÷X� DoÕNODPD� GLNNDW� oHNLFLGLU�� ��� $UDOÕN� ����� WDULKLQGH� )LQODQGL\D¶QÕQ�
HOLQGH� EXOXQGXUGX÷X� $%� G|QHP� EDúNDQOÕ÷ÕQD� J|QGHULOHQ� PHPRUDQGXPGD� <XQDQLVWDQ�
DúD÷ÕGDNL�J|U�úOHUL�GLOH�JHWLUPLúWLU��
³��� .ÕEUÕV� VRUXQXQD� o|]�P� EXOXQDPD\ÕúÕ� .ÕEUÕV� &XPKXUL\HWL¶QLQ� WDP� �\HOL÷LQL�
HQJHOOHPHPHOLGLU��

�������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
$QODúPDVÕ�� .DWPD� 3URWRNRO� YH� *�PU�N� %LUOL÷L�� WHPHOLQGH� \�U�W�OHFHNWL�´�
KWWS���ZZZ�EHOJHQHW�FRP�DUVLY�DE�DEBUDSRU��B���KWPO�

$YUXSD�%LUOL÷L���<XQDQLVWDQ�

7�UNL\H�

$YUXSD�%LUOL÷L��

7�UNL\H���<XQDQLVWDQ�

ùHNLO����D� ùHNLO����E�
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���h\HOL÷H�DGD\�KHUKDQJL�ELU�GHYOHW�EHOLUOL�ELU�]DPDQ�GLOLPL�LoHULVLQGH��\DNODúÕN�RODUDN������
\ÕOÕ�VRQXQD�NDGDU��8OXVODUDUDVÕ�$GDOHW�'LYDQÕ¶QÕQ�\DUJÕ�\HWNLVLQL�WDQÕPÕú�ROPDOÕGÕU��%X�LVWHP�
KDOLKD]ÕUGD� *�QGHP� ����¶GH� GH� \HU� DOPDNOD� ELUOLNWH�� úX� DQ� LoLQ� \DVDO� RODUDN� ED÷OD\ÕFÕ�
GH÷LOGLU�� $oÕNoD�� <XQDQLVWDQ� $YUXSD� .RQVH\L¶QLQ� EHOLUOHGL÷L� úDUWODUD� GDKD� ID]OD� DoÕNOÕN�
JHWLUPHVLQL�LVWHPHNWHGLU��
��� <XQDQ� +�N�PHWL�� 7�UNL\H¶QLQ� DGD\OÕ÷ÕQÕQ� JHUoHNOHúHELOLU� ELU� RODVÕOÕN� GH÷LO� ELU� JHUoHN�
RODUDN� J|UPHN� LVWHPHNWHGLU�� %LU� EDúND� GH\LúOH�� 7�UNL\H� LoLQ�� DGD\ÕQ� KDNODUÕ� YH�
VRUXPOXOXNODUÕQÕ�NDUDUD�ED÷OD\DQ�JHUoHNoL�ELU�\RO�KDULWDVÕ�ROPDOÕGÕU�´����
� <XQDQLVWDQ¶ÕQ� \XNDUÕGD� GLOH� JHWLUPLú� ROGX÷X� J|U�úOHULQ� +HOVLQNL� =LUYHVL� 6RQXo�
%HOJHVL¶QH� E�\�N� |Oo�GH� \DQVÕPÕú� ROGX÷X� J|U�OPHNWHGLU�� 1LWHNLP�� ������ $UDOÕN� �����
WDULKLQGH� \DSÕODQ�+HOVLQNL� =LUYHVL¶QLQ�%DúNDQOÕN� 6RQXo�%HOJHVL� ���0DGGH� K�NP�QH� J|UH��
³$YUXSD� %LUOL÷L� .RQVH\L�� úLPGL� ��� DGD\� GHYOHWL� WHN� ELU� oHUoHYH� LoLQGH� NDSVD\DQ� NDWÕOÕP�
V�UHFLQLQ�LoHULFL�PDKL\HWLQL�WHNUDU�WH\LW�HGHU��$GD\�GHYOHWOHU���\HOLN�V�UHFLQH�HúLW�ELU�WHPHOGH�
NDWÕOPDNWDGÕUODU�� $YUXSD� %LUOL÷L
QLQ� $QWODúPDODU
GD� LIDGH� HGLOHQ� GH÷HUOHULQL� YH� DPDoODUÕQÕ�
SD\ODúPDOÕGÕUODU�� %X� EDNÕPGDQ�� $YUXSD� %LUOL÷L� .RQVH\L�� DQODúPD]OÕNODUÕQ� %0�
$QD\DVDVÕ
QD� X\JXQ� RODUDN� EDUÕúoÕ� \ROGDQ� o|]�OPHVL� LONHVLQL� YXUJXODU� YH� DGD\�
GHYOHWOHUL��GHYDP�HGHQ�VÕQÕU�DQODúPD]OÕNODUÕ�YH� LOJLOL�GL÷HU�NRQXODUÕ�o|]PHN�LoLQ�KHU�
JD\UHWL� J|VWHUPH\H� GDYHW� HGHU�� %XQGD� EDúDUÕOÕ� ROXQDPDGÕ÷Õ� WDNGLUGH�� DQODúPD]OÕ÷Õ�
PDNXO� ELU� V�UH� LoLQGH� 8OXVODUDUDVÕ� $GDOHW� 'LYDQÕ
QD� �8$'�� J|W�UPHOLGLUOHU�� $YUXSD�
%LUOL÷L�.RQVH\L�� |]HOOLNOH� �\HOLN� V�UHFL� �]HULQGHNL� \DQVÕPDODUÕ\OD� LOJLOL� RODUDN�YH�HQ�
JHo� ����� \ÕOÕ� VRQXQD� NDGDU� 8$'� \ROX\OD� o|]�PH� ED÷ODQPDODUÕQÕ� WHúYLN� HWPHN�
DPDFÕ\OD�� GHYDP� HGHQ� DQODúPD]OÕNODUD� LOLúNLQ� GXUXPX�J|]GHQ� JHoLUHFHNWLU�� $\UÕFD��
$YUXSD� %LUOL÷L� .RQVH\L� KDWÕUODWÕU� NL� .RSHQKDJ
GD� EHOLUOHQPLú� RODQ� SROLWLN� NULWHUOHUH� X\XP��
�\HOLN�P�]DNHUHOHUL� DoÕOPDVÕQÕQ�ELU�|Q�úDUWÕGÕU� YH� W�P�.RSHQKDJ�NULWHUOHULQH�X\XP�$%
\H�
�\H�RODUDN�NDWÕOPDQÕQ�WHPHOLGLU�´�����

���0DGGH�K�NP�QH�J|UH�LVH��
³�D�� $YUXSD� %LUOL÷L� .RQVH\L�� �� $UDOÕN� WDULKLQGH� 1HZ� <RUN
WD� .ÕEUÕV� PHVHOHVLQLQ�

NDSVDPOÕ�ELU�o|]�P�QH�\|QHOLN�RODUDN�EDúODWÕODQ�J|U�úPHOHUL�PHPQXQL\HWOH�NDUúÕODU�YH�%0�

�����������������������������������������������������������
��� -�UJHQ� 5HXWHU�� ³5HVKDSLQJ� *UHHN�7XUNLVK� 5HODWLRQV�'HYHORSPHQWV� EHIRUH� DQG�
DIWHU� WKH� (8�6XPPLW� LQ� +HOVLQNL´��
KWWS���ZZZ�HOLDPHS�JU�SXEOLFDWLRQV�2FFDVLRQDOBSDSHUV�23������SGI� � �� %�� 7DULKL��
������������
���KWWS���ZZZ�EHOJHQHW�FRP�DUVLY�DE�KHOVLQNLBVRQXF�KWPO�
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*HQHO� 6HNUHWHUL
QLQ� EX� V�UHFL� EDúDUÕ\OD� VRQXoODQGÕUPD� \|Q�QGHNL� JD\UHWOHULQH� J�oO��
GHVWH÷LQL�LIDGH�HGHU����

�E�� $YUXSD� %LUOL÷L� .RQVH\L�� SROLWLN� ELU� o|]�P�Q� .ÕEUÕV
ÕQ� $YUXSD� %LUOL÷L
QH�
NDWÕOÕPÕQÕ� NROD\ODúWÕUDFD÷ÕQÕQ� DOWÕQÕ� oL]HU�� h\HOLN� P�]DNHUHOHULQLQ� WDPDPODQPDVÕQD�
NDGDU� NDSVDPOÕ� ELU� o|]�PH� XODúÕODPDPÕú� ROXUVD�� .RQVH\
LQ� �\HOLN� NRQXVXQGDNL�
NDUDUÕ��\XNDUÕGDNL�KXVXV�ELU�|Q�úDUW�ROPDNVÕ]ÕQ�YHULOHFHNWLU��%X�NRQXGD��.RQVH\�W�P�
LOJLOL�IDNW|UOHUL�GLNNDWH�DODFDNWÕU�´���

'ROD\ÕVÕ\OD�� ����� +HOVLQNL� =LUYHVL¶QGH� 7�UNL\H� LOH� DGD\OÕN� J|U�úPHOHULQH�
EDúODQDFD÷ÕQÕQ� DoÕNODQPDVÕ� LOH� EHUDEHU� 7�UNL\H¶QLQ� $%� LOH� RODQ� LOLúNLOHULQGH� J|]� |Q�QGH�
EXOXQGXUXOPDVÕ� JHUHNHQ� �oO�� ELU� \DSÕ� �ùHNLO� ���� RUWD\D� oÕNPÕúWÕU�� %X� \DSÕ� LoHULVLQGH� $%��
<XQDQLVWDQ� YH� *.5<� YH� 7�UNL\H� EXOXQPDNWDGÕU�� 7�UNL\H¶QLQ� $%� �\HOL÷L� LoLQ� GL÷HU� DGD\�
�ONHOHULQ� X\PDVÕ� JHUHNHQ� NRúXOODUD� HN� RODUDN�� KHP�<XQDQLVWDQ� LOH� RODQ� X\XúPD]OÕNODUÕQÕ�
KHP�GH�.ÕEUÕV�VRUXQXQX�o|]PHVL�JHUHNPHNWHGLU����+HOVLQNL�6RQXo�%HOJHVL¶QLQ�\RUXPXQGD�
7�UNL\H¶QLQ� LWLUD]ODUÕ�YDUGÕU��7�UNL\H¶\H�J|UH������� WDULKL�7�UNL\H�YH�<XQDQLVWDQ�DUDVÕQGDNL�
VRUXQODUÕQ� o|]�POHQHPHPHVL� KDOLQGH� 'LYDQ¶D� NRQX\X� J|W�UHFHNOHUL� VRQ� WDULK� GH÷LO��
XODúÕODQ�GXUXPX�GH÷HUOHQGLUHFHNOHUL�WDULKWLU�����0DGGH¶QLQ�E�SDUDJUDIÕQGD�\HU�DODQ�.ÕEUÕV¶D�

�����������������������������������������������������������
���KWWS���ZZZ�EHOJHQHW�FRP�DUVLY�DE�KHOVLQNLBVRQXF�KWPO�
���������$UDOÕN������$YUXSD�%LUOL÷L�'HYOHW�YH�+�N�PHW�%DúNDQODUÕ�+HOVLQNL�=LUYHVL�6RQXo�
%HOJHVL¶QLQ�����0DGGHVL¶QH�J|UH��³$YUXSD�%LUOL÷L�.RQVH\L��.RPLV\RQ
XQ�LOHUOHPH�UDSRUXQGD�
LúDUHW� HGLOGL÷L� JLEL� 7�UNL\H
GH� VRQ� ]DPDQODUGD� \DúDQDQ� ROXPOX� JHOLúPHOHUL� YH� D\UÕFD�
7�UNL\H
QLQ� .RSHQKDJ� NULWHUOHULQH� X\XP� \|Q�QGHNL� UHIRUPODUÕQÕ� V�UG�UPH� QL\HWLQL�
PHPQXQL\HWOH� NDUúÕODU�� 7�UNL\H�� GL÷HU� DGD\� GHYOHWOHUH� X\JXODQDQODU� LOH� D\QÕ� NULWHUOHU�
WHPHOLQGH�%LUOL÷H�NDWÕOPD\D�\|QHOPLú�ELU�DGD\�GHYOHWWLU��'L÷HU�DGD\�'HYOHWOHU�JLEL�7�UNL\H�
GH� PHYFXW� $YUXSD� VWUDWHMLVLQH� GD\DQÕODUDN�� UHIRUPODUÕQÕ� WHúYLN� HWPH\H� YH� GHVWHNOHPH\H�
\|QHOLN�ELU�NDWÕOÕP�|QFHVL�VWUDWHMLGHQ�LVWLIDGH�HGHFHNWLU��%X�oHUoHYHGH��LQVDQ�KDNODUÕ�NRQXVX�
YH� �� YH� �� �D�� VD\ÕOÕ� SDUDJUDIODUGD� EHOLUWLOHQ� NRQXODU� EDúWD� ROPDN� �]HUH�� �\HOL÷LQ� VL\DVL�
NULWHUOHULQL�NDUúÕODPD�\|Q�QGH�LOHUOHPH�ND\GHGLOPHVL��]HULQGH�GXUXODUDN��GDKD�ID]OD�VL\DVL�
GL\DORJ� V|]� NRQXVX� RODFDNWÕU�� 7�UNL\H�� 7RSOXOXN� SURJUDPODUÕQD� YH� DMDQVODUÕQD� YH� NDWÕOÕP�
V�UHFL� ED÷ODPÕQGD� DGD\� GHYOHWOHU� LOH� %LUOLN� DUDVÕQGDNL� WRSODQWÕODUD� NDWÕOPD� LPNDQÕQD� GD�
VDKLS� RODFDNWÕU��0�NWHVHEDWÕQ� EHQLPVHQPHVL� LoLQ�XOXVDO� ELU� SURJUDP� LOH�ELUOLNWH�� VL\DVL� YH�
HNRQRPLN� NULWHUOHU� YH� ELU� �\H� GHYOHWLQ� \�N�PO�O�NOHUL� ÕúÕ÷ÕQGD� �\HOLN� KD]ÕUOÕNODUÕQÕQ�
\R÷XQODúPDVÕ� JHUHNHQ� |QFHOLNOHUL� LoHUHQ� ELU� NDWÕOÕP� RUWDNOÕ÷Õ� |QFHNL� .RQVH\� VRQXoODUÕ�
WHPHOLQGH� ROXúWXUXODFDNWÕU�� 8\JXQ� L]OHPH� PHNDQL]PDODUÕ� NXUXODFDNWÕU�� 7�UNL\H
QLQ�
PHY]XDWÕQÕQ� YH� X\JXODPDVÕQÕQ� P�NWHVHEDW� LOH� X\XPOXODúPDVÕQÕ� \R÷XQODúWÕUPDN� �]HUH��
.RPLV\RQ��P�NWHVHEDWÕQ�DQDOLWLN�WDU]GD�LQFHOHQPHVLQH�\|QHOLN�ELU�V�UHo�KD]ÕUODPD\D�GDYHW�
HGLOLU�� $YUXSD� %LUOL÷L� .RQVH\L�� .RPLV\RQ
GDQ�� W�P� NDWÕOÕP� |QFHVL� W�P� $%� PDOL� \DUGÕP�
ND\QDNODUÕQÕQ�NRRUGLQDV\RQX�LoLQ�WHN�ELU�oHUoHYH�VXQPDVÕQÕ�WDOHS�HGHU�´���
KWWS���ZZZ�EHOJHQHW�FRP�DUVLY�DE�KHOVLQNLBVRQXF�KWPO�
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LOLúNLQ� K�N�PGH�� .ÕEUÕV� VRUXQXQD� o|]�P� EXOXQDPDGÕ÷Õ� WDNWLUGH�� .RQVH\¶LQ�� .ÕEUÕV¶ÕQ� WDP�
�\HOL÷LQH�LOLúNLQ�NDUDUÕQÕ�YHULUNHQ��LOJLOL�W�P�IDNW|UOHUL�GLNNDWH�DODFD÷ÕQÕ�EHOLUWPHNWHGLU����
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�
%�W�Q�EX�WDUWÕúPDODUÕQ�|WHVLQGH��DVOÕQGD������+HOVLQNL�=LUYHVL¶QGH�7�UNL\H¶QLQ�DGD\�

RODUDN� NDEXO� HGLOPHVL� YH� DGD\OÕN� V�UHFLQH� NDWÕOPÕú� ROPDVÕQD� <XQDQLVWDQ¶ÕQÕQ� NDUúÕ�
oÕNPDPÕú� ROPDVÕQÕQ� GR÷UXGDQ� VRQXFX�� <XQDQLVWDQ¶ÕQ� JHUHN� .ÕEUÕV� VRUXQXQX�� JHUHNVH�
7�UNL\H� LOH� <XQDQLVWDQ� DUDVÕQGDNL� (JH� 'HQL]L¶QH� LOLúNLQ� VRUXQODUÕ� $YUXSDOÕODúWÕUPD\Õ�
EDúDUPÕú�ROPDVÕGÕU����*HUoHNWHQ�GH�7�UNL\H�LOH�<XQDQLVWDQ�DUDVÕQGDNL�(JH�'HQL]L¶QH�LOLúNLQ�
�����������������������������������������������������������
��� +HOVLQNL� =LUYHVL� |QFHVLQGH� �� ��� .DVÕP� ����� WDULKLQGH� 'ÕúLúOHUL� %DNDQÕ� ø�&HP� \DSPÕú�
ROGX÷X� NRQXúPDGD� DGD\OÕN� V�UHFL� LOH� .ÕEUÕV� VRUXQX� DUDVÕQGD� ELU� ED÷� NXUXOPDVÕQD� NDUúÕ�
ROGXNODUÕQÕ� DoÕNODPÕúWÕU�� ³7�UNL\H�� .ÕEUÕV� NRQXVXQX� $%� LOH� LOLúNLOHULQLQ� GÕúÕQGD� WXWPXúWXU��
7�UNL\H�� $%� LOLúNLOHULQLQ� .ÕEUÕV� ED÷ODPÕQGD� GH÷HUOHQGLULOPHVLQH� NHVLQOLNOH� NDUúÕGÕU�� *�QH\�
.ÕEUÕV�5XP�<|QHWLPL
QLQ�WHN�WDUDIOÕ�RODUDN�\DSWÕ÷Õ�$%��\HOLN�EDúYXUXVXQD�LOLúNLQ�KXNXNL�YH�
VL\DVL� LWLUD]ODUÕPÕ]� JHoHUOLOL÷LQL� NRUXPDNWDGÕU�� %LUOHúPLú�0LOOHWOHU�*HQHO� 6HNUHWHUL
QLQ�� 1HZ�
<RUN
WD� WDUDIODUOD� DUDFÕ� LOH� NRQXúPDODU� EDúODWPDNWD� ROGX÷X� ELU� G|QHPGH�� EX� V�UHFL� YH�
NDSVDPOÕ� o|]�P� úDQVÕQÕ� ROXPVX]� HWNLOH\HELOHFHN� V|]� YH� GDYUDQÕúODUGDQ� NDoÕQÕOPDVÕ��
DNVLQH��WDUDIODUÕ�HúLW�ELoLPGH�WHúYLN�HGLFL�ROXQPDVÕ�JHUHNWL÷LQH�LQDQPDNWD\Õ]�´��
KWWS���ZZZ�EHOJHQHW�FRP�DUVLY�DE�FHPB���������KWPO�
%X� NRQXGDNL� WDUWÕúPDODU� LoLQ� EN]��0XUDW� <HWNLQ��$YUXSD�%LUOL÷L¶QLQ� %HNOHPH�2GDVÕQGD�
7�UNL\H��$QNDUD��øPJH�<D\ÕQODUÕ��������
���<XQDQLVWDQ¶ÕQ�7�UNL\H�LOH�RODQ�X\XúPD]OÕNODUÕQÕ�YH�.ÕEUÕV�VRUXQXQX��\HVL�EXOXQGX÷X�W�P�
XOXVODUDUDVÕ�� E|OJHVHO� |UJ�WOHQPHOHUGH� VÕNOÕNOD� GLOH� JHWLUHUHN� GHVWHN� DUD\ÕúÕQGD� ROGX÷X�
DoÕNWÕU�� %X� oDEDODU� oHUoHYHVLQGH� $YUXSD� %LUOL÷L� LoHULVLQGHNL� �\HOLN� DYDQWDMÕQGDQ� GD�
\DUDUODQPDNWD� ROGX÷X� J|U�OPHNWHGLU�� g]HOOLNOH� JHQLúOHPH\H� LOLúNLQ� V�UHFL� YHWR� \HWNLVLQL�
NXOODQDUDN� HQJHOOH\HELOHFH÷LQL� YXUJXODPÕú� ROPDVÕ� <XQDQLVWDQ¶ÕQ� EX� � LVWHPLQLQ� GL÷HU� $%�
�\HVL� GHYOHWOHU� WDUDIÕQGDQ� J|]� |Q�QGH� WXWXOPDVÕQÕ� JHUHNWLUPLúWLU�� +HU� QH� NDGDU�$%� �\HVL�
GHYOHWOHU�DUDVÕQGD�7�UNL\H¶QLQ�WDP��\HOL÷L�NRQXVXQGD�RUWDN�ELU�NDUDU�SROLWLND�EHQLPVHQPLú�
ROPDVD�GD��ONHOHULQ� IDUNOÕ�XOXVDO� oÕNDUODUOD�KDUHNHW�HWPHOHUL� VRQXFXQGD�7�UNL\H¶QLQ��\HOLN�
V�UHFL� NRúXOXOXN� LOLúNLVL� LoHULVLQGH�]DPDQD�\D\ÕOPDN� LVWHQPHNWHGLU��7�UN�±�<XQDQ� LOLúNLOHUL�
YH� .ÕEUÕV� VRUXQXQXQ� ³$YUXSDOÕODúPDNWD� ROXúX´� EX� EDNÕPGDQ� $%� LoLQ� JLGHUHN� GDKD� ID]OD�
|QHP� ND]DQPDNWDGÕU�� 'ROD\ÕVÕ\OD� 7�UNL\H¶QLQ� �\HOL÷L� $%� LoLQ� ELU� ³VRUXQ´� ROXúWXUPDNWDGÕU��
8÷XU¶D�J|UH�LVH��7�UNL\H�<XQDQLVWDQ¶ÕQ�.ÕEUÕV�VRUXQX�³$YUXSDOÕODúWÕUPD´�JLULúLPOHULQL�GR÷UX�
DOJÕOD\DPDPÕúWÕU�� ³$%¶QLQ� YHUGL÷L� J�YHQFH\H� NDUúÕQ�� <XQDQLVWDQ¶ÕQ� �\HOL÷L� .ÕEUÕV� VRUXQX�

7�UNL\H�

$YUXSD�%LUOL÷L�

<XQDQLVWDQ�

*.5<�

.RSHQKDJ�.ULWHUOHUL�

(JH�'HQL]L�
6RUXQODUÕ�

.ÕEUÕV�6RUXQX�

ùHNLO�����

$YUXSD�%LUOL÷L�
<XQDQLVWDQ���*.5<�

7�UNL\H�
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VRUXQODUGD� ROGX÷X� JLEL� .ÕEUÕV� NRQXVXQGDNL� J|U�ú� D\UÕOÕNODUÕ� GD� E�\�N� |Oo�GH� 7�UNL\H¶QLQ�
$YUXSD� %LUOL÷L� LOH� RODQ� �\HOLN� P�]DNHUHOHULQGH� NRúXOOXOXN� WHPHOLQH� RWXUPXú� YH� LOHUOH\HQ�
G|QHPOHUGH� .DWÕOÕP� 2UWDNOÕ÷Õ� %HOJHVL¶QGH� YH� \ÕOOÕN� LOHUOHPH� UDSRUODUÕQGD� EX� NRúXOXOXN�
oHUoHYHVLQGH� QH� W�U� LOHUOHPHOHU� ND\GHGLOGL÷L� $%¶QLQ� 7�UNL\H¶\H� LOLúNLQ� VWUDWHMLVLQGH� J|]�
|Q�QGH� WXWXOPD\D� EDúODQPÕúWÕU���� 7�UNL\H� LVH�� .ÕEUÕV� YH� <XQDQLVWDQ� LOH� RODQ� X\XúPD]OÕN�
NRQXODUÕQÕQ� .DWÕOÕP� 2UWDNOÕ÷Õ� %HOJHVL� KD]ÕUODQÕUNHQ� gQFHOLNOHU� YH� 2UWD� 9DGHOL� +HGHIOHU�
EDúOÕ÷Õ�DOWÕQGD�³VL\DVL�NULWHU´�RODUDN�\HU�DOPDVÕQD�WHSNL�J|VWHUPLúWLU����+HU�QH�NDGDU�+HOVLQNL�
=LUYHVL�VRQUDVÕQGD�7�UNL\H��.ÕEUÕV�YH�<XQDQLVWDQ�LOH�RODQ�X\XúPD]OÕNODUÕQÕ��\HOLN�V�UHFLQGH�
ELU� ³|Q� úDUW´� RODUDN� NDEXO� HWWLULOPHVLQH� NDUúÕ� oÕNPÕú� ROVD� GD��.DWÕOÕP�2UWDNOÕ÷Õ�%HOJHVL¶QLQ�
VRQ� KDOLQGH� EX� NRQXODU� GLSORPDWLN� ELU� GLOOH�PHWQH�NRQXOPXúWXU���� ��$UDOÕN������ WDULKLQGH�
�������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
µ$YUXSDOÕODúWÕUPÕúWÕU¶�´� ³<XQDQLVWDQ¶ÕQ� .ÕEUÕV� VRUXQX� �]HULQGHNL� HWNLVL�� <XQDQLVWDQ¶ÕQ� $%¶\L�
DNWLI� ELU� SROLWLND� L]OHPH\H� ]RUODPDVÕ� úHNOLQGH� GH÷LO�� �\HOL÷LQ� .ÕEUÕV¶WD� HQRVLV� VHoHQH÷LQL�
RODQDNVÕ]� NÕOPDVÕ� YH� .ÕEUÕV� GHYOHWLQLQ� IL]LELOLWHVLQL� DUWWÕUPDVÕ� úHNOLQGH� ROPXúWXU���� %XUDGD�
DQODúÕODPD\DQ�KXVXV������¶GHQ�VRQUD�HQRVLV¶LQ�GDKD�D]�RODQDNOÕ�ROPDVÕ�YH�EXQXQ�.ÕEUÕV�
GHYOHWLQLQ� IL]LELOLWHVLQL� DUWWÕUPDVÕGÕU�� (QRVLV¶LQ� ����¶GHQ� VRQUD� GDKD� D]� RODVÕ� ROPDVÕQÕQ�
QHGHQL� QHGLU"� %XQXQ� ELU� QHGHQL�� <XQDQLVWDQ¶ÕQ� HQRVLV¶L� GHVWHNOHPHVLQLQ� $%¶QLQ� \ÕOODUGÕU�
WHNUDUODGÕ÷Õ�µ.ÕEUÕV¶ÕQ�ED÷ÕPVÕ]OÕ÷Õ�YH�WRSUDN�E�W�QO�÷�¶�LONHVLQLQ�$%��\HVLQFH�LKODO�HGLOPHVL�
DQODPÕQD� JHOPHVLGLU�� 'L÷HU� QHGHQL� LVH�� $%¶QLQ� ����¶GHQ� VRQUD� HQRVLV¶H� NDUúÕ� DODFD÷Õ�
WXWXPXQ� <XQDQLVWDQ� LoLQ� PDOL\HWL�|UQH÷LQ� LKUDo� YH\D� WHFULW��� ����� |QFHVLQH� J|UH� GDKD�
\�NVHN�ROPDVÕ\GÕ�´�0HKPHW�8÷XU��$YUXSD�%LUOL÷L�YH�7�UNL\H�����VV�����������
���7�UN�±�<XQDQ�LOLúNLOHULQLQ�$%�oHUoHYHVLQGH�HOH�DOÕQGÕ÷Õ�ELU�LQFHOHPH�LoLQ�EN]��=L\D�gQLú��
³*UHHN�7XUNLVK� 5HODWLRQV� $QG� 7KH� (XURSHDQ� 8QLRQ�� $� &ULWLFDO� 3HUVSHFWLYH´��
�5HYLVHG�'UDIW�� 1LVDQ� ������� KWWS���KRPH�NX�HGX�WU�a]RQLV�WXUNH\�JUHHFH�3')� �� %�7DULKL��
�����������
8\XúPD]OÕN� NRQXODUÕQÕQ� ³$YUXSDOÕODúWÕUÕOPÕú´� ROPDVÕQD� NRúXW� RODUDN�� �����+HOVLQNL�=LUYHVL�
V�UHFLQGH� 7�UNL\H� YH� <XQDQLVWDQ� DUDVÕQGDNL� \DNÕQODúPD\Õ� GH÷HUOHQGLUHQ� 0HODNRSLGHV��
6RQXo�%HOJHVL¶QGH�.ÕEUÕV�YH�VÕQÕU�VRUXQODUÕQD�LOLúNLQ�RODUDN�\HU�DODQ�K�N�POHULQ�7�UNL\H�YH�
<XQDQLVWDQ�DUDVÕQGDNL�6R÷XN�6DYDú¶Õ�VRQD�HUGLUGL÷L�\RUXPXQX�\DSPDNWDGÕU��%N]��&RVWDV�
0HODNRSLGHV��³7XUNLVK�3ROLWLFDO�&XOWXUH����´�V�����
��� %X� NRQXGD� 7�UNL\H¶QLQ� WHSNLOHUL� LoLQ� EN]�� ���.DVÕP� ����� WDULKLQGH�'(ø.� WRSODQWÕVÕQGD�
\DSWÕ÷Õ� NRQXúPDGD� &XPKXUEDúNDQÕ� $�� 1�� 6H]HU� NRQX\D� LOLúNLQ� \DNODúÕPÕ� úX� úHNLOGH�
DoÕNODPÕúWÕU�� ³.DWÕOÕP� 2UWDNOÕ÷Õ� %HOJHVLQLQ� �NÕVD� G|QHPOL� KHGHIOHU�� E|O�P�QGH� .ÕEUÕV�
NRQXVXQD� \HU� YHULOPLú� ROPDVÕ�� QH� \D]ÕN� NL� +HOVLQNL� VRQUDVÕ� G|QHPGH� $YUXSD� %LUOL÷L� LOH�
DUDPÕ]GD�ROXúPXú�EXOXQDQ�RUWDN�DQOD\ÕúÕ�\DQVÕWPDPDNWDGÕU��+HOVLQNL�=LUYHVLQGHQ�EX�\DQD�
JHoHQ�ELU�\ÕO�LoLQGH�$YUXSDOÕ�GRVWODUÕPÕ]D�KHU�YHVLOH\OH�YXUJXODGÕ÷ÕPÕ]�JLEL��.ÕEUÕV�VRUXQXQD�
o|]�P� EXOPD� oDEDODUÕ\OD� �ONHPL]LQ� $YUXSD� %LUOL÷L
QH� DGD\OÕ÷Õ� DUDVÕQGD� KHUKDQJL� ELU�
ED÷ODQWÕ� NXUXOPDVÕQÕ� NDEXO� HWPHPL]� RODQDNOÕ� GH÷LOGLU�´�
KWWS���ZZZ�EHOJHQHW�FRP�DUVLY�DE�NRE����B���KWPO�
%X� NRQXGD� 'ÕúLúOHUL� %DNDQOÕ÷Õ¶QÕQ� \DSPÕú� ROGX÷X� DoÕNODPD� LoLQ� EN]�� ³$YUXSD� %LUOL÷L�
.RPLV\RQX� 7DUDIÕQGDQ� $oÕNODQDQ� 7�UNL\H
\H� øOLúNLQ� .DWÕOÕP� 2UWDNOÕ÷Õ� %HOJHVL�
+DNNÕQGDNL� %DNDQOÕ÷ÕPÕ]� $oÕNODPDVÕ� �1R������ ��� .DVÕP� ����´�
KWWS���ZZZ�PID�JRY�WU�WXUNFH�8(�%DVLQ����KWP�
��� �� $UDOÕN� ����� WDULKOL� .DWÕOÕP� 2UWDNOÕ÷Õ� %HOJHVL� LoLQ� EN]��
KWWS���ZZZ�EHOJHQHW�FRP�DUVLY�DE�NREB�����KWPO�
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%U�NVHO
GH� \DSWÕ÷Õ� WRSODQWÕGD�� $%� *HQHO� øúOHU� .RQVH\L�� .DWÕOÕP� 2UWDNOÕ÷Õ� %HOJHVL
QH� VRQ�
úHNOLQL�YHULUNHQ� �7�UNL\H
QLQ�úLGGHWOL� WHSNLVLQH�\RO�DoDQ�.ÕEUÕV�YH�(JH�NRQXVXQX�³|Q�úDUW´��
RODUDN� JHWLUPH\LS� ��� 0DGGHGH� ³gQFHOLNOHU� YH� 2UWD� 9DGHOL� +HGHIOHU´� DQD� EDúOÕ÷Õ� DOWÕQGD�
³*�oOHQGLULOPLú�6L\DVL�'L\DORJ�YH�6L\DVL�gOo�WOHU´�EDúOÕ÷Õ\OD�\HQL�ELU�SDUDJUDI�ROXúWXUPXúWXU��
%|\OHFH��<XQDQLVWDQ
ÕQ� ÕVUDUODUÕ\OD�.ÕEUÕV�NRQXVX�����.ÕVD�9DGHOL�gQFHOLNOHU�PDGGHVLQGH��
(JH�NRQXVX�LVH�����2UWD�9DGHOL�gQFHOLNOHU�PDGGHVLQGH��³*�oOHQGLULOPLú�6L\DVL�'L\DORJ�YH�
6L\DVL� gQFHOLNOHU´� SDUDJUDIODUÕ� DOWÕQD� \HU� DOPÕúWÕU�� %|\OHOLNOH� WHULPOHU� �]HULQGH� R\QDQDUDN�
KHP��7�UNL\H¶QLQ�GX\DUOÕOÕ÷Õ�GLNNDWH�DOÕQDUDN�NRQXQXQ�³|Q�úDUW´�RODUDN�JHWLULOPHVL�|QOHQPLú��
KHP� GH� <XQDQLVWDQ¶ÕQ� GX\DUOÕOÕN� J|VWHUGL÷L� NRQXODU� ³|QFHOLNOL� ³VL\DVL� NRQXODU� DUDVÕQGD�
J|VWHULOPLúWLU���

6RQXoWD�� 7�UNL\H¶QLQ� DGD\OÕN� V�UHFLQGH� .ÕEUÕV� VRUXQXQD� LOLúNLQ� \�N�POHQGL÷L�
NRúXOOXOXN� LOLúNLVL����$UDOÕN������WDULKOL� ³7�UNL\H�øoLQ�.DWÕOÕP�2UWDNOÕ÷Õ�%HOJHVL´QLQ������.ÕVD�
9DGH� ������� ³*�oOHQGLULOPLú� 6L\DVDO� 'L\DORJ� YH� 6L\DVL� gOo�WOHU´� NÕVPÕQGD�³+HOVLQNL�
VRQXoODU� ELOGLUJHVLQH� X\JXQ� RODUDN�� VL\DVDO� GL\DORJ� ED÷ODPÕQGD�� +HOVLQNL� VRQXoODU�
ELOGLUJHVLQLQ���D��PDGGHVLQGH�DWÕI� \DSÕOGÕ÷Õ� JLEL��%0�*HQHO�6HNUHWHUL¶QLQ�.ÕEUÕV�VRUXQXQD�
NDSVDPOÕ�ELU� o|]�P�EXOXQPDVÕ�V�UHFLQL�EDúDUÕOÕ�ELU� VRQXFD�ED÷ODPD\D�\|QHOLN�oDEDODUÕQÕ�
J�oO��ELU�ELoLPGH�GHVWHNOHPHN´��úHNOLQGH�\LQHOHQPHNWHGLU��<XQDQLVWDQ�LOH�RODQ�VRUXQODUÕQD�
LOLúNLQ� EHNOHQWLOHU� LVH�� D\QÕ� EHOJHQLQ�� ³����� 2UWD� 9DGHOL� gQFHOLNOHU� *�oOHQGLULOPLú� 6L\DVDO�
'L\DORJ� YH� 6L\DVL� gOo�WOHU´� EDúOÕ÷ÕQGD� HOH� DOÕQDUDN�� 7�UNL\H
QLQ� \�N�PO�O�÷��� ³+HOVLQNL�
VRQXoODU�ELOGLUJHVLQH�X\JXQ�RODUDN��VL\DVDO�GL\DORJ�ED÷ODPÕQGD��DQODúPD]OÕNODUÕQ�%LUOHúPLú�
0LOOHWOHU� $QD\DVDVÕ¶QD� X\JXQ� úHNLOGH� EDUÕúoÕ� \ROODUGDQ� o|]�OPHVL� LONHVL� NDSVDPÕQGD��
+HOVLQNL� VRQXoODU� ELOGLUJHVLQLQ� ��� PDGGHVLQGH� DWÕI� \DSÕOGÕ÷Õ� JLEL�� GHYDP� HGHQ� VÕQÕU�
DQODúPD]OÕNODUÕQÕ� YH� GL÷HU� LOJLOL� NRQXODUÕ� o|]PHN� LoLQ� KHU� oDED\Õ� VDUI� HWPHN´�� GL\H�
VÕUDODQPÕúWÕU��

$YUXSD� %LUOL÷L¶QLQ�*HQLúOHPH\H� øOLúNLQ� .ULWHUOHUL� dHUoHYHVLQGH�$GD\�h\HOHULQ�
6ÕQÕU�8\XúPD]OÕNODUÕQD�øOLúNLQ�+�N�POHU�

$%¶QLQ�KD]ÕUODPÕú�ROGX÷X�YH����7HPPX]�����¶GH�NDEXO�HGLOHQ�*�QGHP������DGOÕ�
EHOJHVLQGH�� �\HOL÷H� DGD\� GHYOHWOHULQ� YDURODQ� VÕQÕU� X\XúPD]OÕNODUÕQÕ� �\HOLNOHULQGHQ� |QFH�
o|]PHOHUL� JHUHNWL÷LQL� EHOLUWLOPHNWHGLU�� 6|]� NRQXVX� PHWLQH� J|UH�� ³*HQLúOHPH� VÕQÕU�
oDWÕúPDODUÕQÕQ��$%
QH��LWKDO�HGLOPHVL�GHPHN�GH÷LOGLU��*HQLúOHPH�DQODúPDODUÕQGDQ�EHNOHQHQ�
GHYOHWOHU�LoLQ�J�oO��ELU�G�UW��RODUDN�KHU�W�UO��VÕQÕU�oDWÕúPDODUÕQÕ�o|]PHNOH�LOJLOHQPHNWLU���

����.RPLV\RQ�� X\XPGDQ� |QFH�� EDúYXUDQ� �ONHOHULQ� NHQGL� DUDODUÕQGD� YH\D� �o�QF��
�ONHOHUOH� RODQ� KHU� W�UO�� |QHPOL� VÕQÕU� VRUXQODUÕQÕ� o|]PHN� LoLQ� KHU� W�UO�� oDED\Õ� J|VWHUPHVL�
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JHUHNWL÷LQL� G�ú�QPHNWHGLU�� $NVL� WDNWLUGH� WDUDIODU� DQODúPD]OÕ÷ÕQ� 8OXVODUDUDVÕ� $GDOHW�
'LYDQÕ¶QD�J|W�U�OPHVLQGH�DQODúPDOÕGÕUODU���

���7�P�DGD\��ONHOHU���EX�QHGHQOH��J|U�úPH�V�UHFL�WDPDPODQPDGDQ�|QFH������PHYFXW�
YH\D�JHOHFHNWHNL�EX�QLWHOLNWHNL�KHUKDQJL�ELU�VRUXQGD�8OXVODUDUDVÕ�$GDOHW�'LYDQÕ¶QÕQ�]RUXQOX�
\DUJÕ�\HWNLVLQL�|QNRúXOVX]�RODUDN�SHúLQHQ�NDEXO�HWWLNOHULQL�NDUDUD�ED÷ODPDOÕGÕUODU�´���

%X� ED÷ODPGD� G�ú�Q�OG�÷�QGH��7�UNL\H� YH�<XQDQLVWDQ� DUDVÕQGDNL� X\XúPD]OÕNODUÕQ�
|]HOOLNOH�(JH�'HQL]L¶QH�LOLúNLQ�RODQODUÕQÕQ��\HOLN�V�UHFL�|QFHVLQGH�o|]�OPHVL�JHUHNWL÷L�RUWD\D�
oÕNPDNWDGÕU��%X�GXUXP��\HOLN�V�UHFLQLQ�QRUPDO� LúOH\LúLQGH�DQODúÕODELOLU�ELU�ROJXGXU��$%�ELU�
\DQGDQ�JHQLúOHPH\OH�HNRQRPLN�VL\DVL�YH�VRV\DO�E�W�QOHúPH\L�YH�X\XPX�VD÷ODPD\D�G|Q�N�
oDEDODUÕQÕ� VRPXW� SURMHOHUOH� JHUoHNOHúWLUPH\H� oDOÕúÕUNHQ� GL÷HU� \DQGDQ� JHQLúOHPH\OH�
ROXúDFDN� RODQ� GÕú� VÕQÕUODUÕQÕQ� \HQL� X\XúPD]OÕNODU� GR÷XUPDPDVÕQD� oDOÕúPDNWDGÕU�� %X�
GX\DUOÕOÕN� KHP� \HQL� �\H� RODFDN� �ONHOHULQ� $%� �\HVL� �ONHOHUOH� RODQ� VÕQÕU� X\XúPD]OÕNODUÕ�
DoÕVÕQGDQ� KHP� GH� DGD\� �ONHOHUOH� �o�QF��NRPúX� �ONHOHU� DUDVÕQGDNL� VÕQÕU� X\XúPD]OÕNODUÕ�
DoÕVÕQGDQ� RUWD\D� oÕNPDNWDGÕU�� 'ROD\ÕVÕ\OD� 7�UNL\H
QLQ� $%¶\H� WDP� �\H� ROPDN� LoLQ� \DSPÕú�
ROGX÷X�EDúYXUXQXQ�GR÷UXGDQ�ELU�VRQXFX�RODUDN�GH÷HUOHQGLUHELOHFH÷LPL]�EX�GXUXP�|]HOOLNOH�
(JH�'HQL]L¶QGHNL� � X\XúPD]OÕN� NRQXODUÕQÕQ� X]XQ� V�UHGHQ�EX�\DQD� ³EDUÕúoÕO� \|QWHPOHU´OH���
�����������������������������������������������������������
��� ³%RUGHU�'LVSXWHV´�� KWWS���HXURSD�HX�LQW�FRPP�HQODUJHPHQW�DJHQGD�����VWURQJ����KWP��
%��7DULKL����$UDOÕN������
���8\XúPD]OÕNODUÕQ�EDUÕúoÕO� \|QWHPOHUOH�o|]�POHQPHVLQH� LOLúNLQ�RODUDN�%0�$QWODúPDVÕ¶QÕQ�
����PDGGHVL����IÕNUDVÕ�K�NP��DúD÷ÕGDNL�JLELGLU��
³6�UHJLWPHVL�XOXVODUDUDVÕ�EDUÕú�YH�J�YHQOL÷LQ�NRUXQPDVÕQÕ�WHKOLNH\H�G�ú�UHELOHFHN�QLWHOLNWH�
ELU� X\XúPD]OÕ÷D� WDUDI� RODQODU�� KHU� úH\GHQ� |QFH� J|U�úPH�� VRUXúWXUPD�� DUDEXOXFXOXN��
X]ODúPD��KDNHPOLN�YH�\DUJÕVDO�o|]�P�\ROODUÕ�LOH��E|OJHVHO�NXUXOX�\D�GD�DQODúPDODUD�
EDúYXUDUDN� YH\D� NHQGL� VHoHFHNOHUL� EDúND� \ROODUOD� EXQD� o|]�P� DUDPDOÕGÕUODU�´� øVPDLO�
6R\VDO��7�UNL\H¶QLQ�8OXVODUDUDVÕ�6L\DVDO�%D÷ÕWODUÕ�&LOW�,,��������������$QNDUD��77.�\D\���
������V������
+HP� 7�UNL\H� KHP� GH� <XQDQLVWDQ� %0� .XUXFX� h\HOHULQGHQ� ROGXNODUÕQGDQ� 8OXVODUDUDVÕ�
$GDOHW�'LYDQÕ¶QÕQ�VWDW�V�Q��WDQÕPDNWDGÕUODU��%XQXQOD�ELUOLNWH��'LYDQ¶D�KHUKDQJL�ELU�GDYDQÕQ�
J|W�U�OHELOPHVL�LoLQ�\D�WDUDIODUÕQ�DUDODUÕQGD�ELU�PXWDEDNDW�KD]ÕUODPÕú�ROPDODUÕ��\D�'LYDQ¶ÕQ�
]RUXQOX� \DUJÕ� \HWNLVLQL� DUDODUÕQGD� GDKD� |QFH� \DSPÕú� ROGXNODUÕ� ELU� DQODúPDGD� |QFHGHQ�
NDEXOOHQPLú� ROPDODUÕ� \D� GD� ]RUXQOX� \DUJÕ� \HWNLVLQL� ELU� GHNODUDV\RQOD� WDQÕPÕú� ROPDODUÕ� YH�
'LYDQ�|Q�QGH�GL÷HU�GHYOHWOHUH�WHN�\DQOÕ�GDYD�DoPD�KDNNÕ�YHUPLú�ROPDVÕ�JHUHNLU��%X�DoÕGDQ�
GH÷HUOHQGLULOGL÷LQGH��7�UN�±�<XQDQ�X\XúPD]OÕNODUÕQÕQ�'LYDQ�|Q�QH�J|W�U�OHELOPHVL� LoLQ� LNL�
�ONH�DUDVÕQGD�ELU�PXWDEDNDW�PHWQLQLQ�LP]DODQPÕú�ROPDVÕ�JHUHNPHNWHGLU���
<XQDQLVWDQ�8OXVODUDUDVÕ� $GDOHW�'LYDQÕ¶QÕQ� ]RUXQOX� \DUJÕ� \HWNLVLQL� ELU� GHNODUDV\RQOD� NDEXO�
HGHUHN�DúD÷ÕGDNL�oHNLQFH\L�LOHUL�V�UP�úW�U��
*5((&(�
���-DQXDU\�������
>7UDQVODWLRQ�IURP�WKH�)UHQFK@�
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o|]�OHPHPLú�ROPDVÕQÕ�J�QGHPH�JHWLUPHNWH�YH�WDUDIODUD�|QJ|U�OHQ�V�UHo�LoHULVLQGH�o|]�P�
GR÷UXOWXVXQGD�VRUXPOXOXNODU�\�NOHPHNWHGLU��$QFDN�EX�VRUXPOXOXNODU� LoHULVLQGH�7�UNL\H�YH�
<XQDQLVWDQ� DUDVÕQGD� \R÷XQ� ELU� GLSORPDWLN� WUDIL÷LQ� \DQÕ� VÕUD� UHNDEHWLQ� GH� \DúDQPDNWD�
ROGX÷X� J|U�OPHNWHGLU��0�]DNHUH� V�UHFLQGH� WDUDIODUÕQ� KDQJL� NRQXODUÕ� ³VRUXQ´� RODUDN� NDEXO�
HWWLNOHUL�YH�EX�³VRUXQ´ODUD�LOLúNLQ�WHPHO�J|U�úOHULQLQ�QHOHU�ROGX÷X�YH�o|]�P�LoLQ�|QJ|UG�NOHUL�
\|QWHPLQ� QHOHU� ROGX÷X� NRQXVX� \HQL� WDUWÕúPDODU� \DUDWPDNWDGÕU��%X� WDUWÕúPDODU� VRQXFXQGD�
RUWD\D�oÕNDELOHFHN�ELU�SDNHW�X]ODúPD�LVH�KHQ�]�VD÷ODQDELOPLú�GH÷LOGLU���

7�UNL\H� YH� <XQDQLVWDQ� DUDVÕQGDNL� X\XúPD]OÕN� NRQXODUÕQÕQ� EDUÕúoÕO� \|QWHPOHUOH�
o|]�POHQHELOPHVL� LoLQ� WDUDIODU� DUDVÕQGD� � ROXúWXUXODQ� GL\DORJ� YH� ÕOÕPOÕ� \DNÕQODúPDQÕQ�
V�UG�U�OPHVL� ]RUXQOXOX÷X� YDUGÕU�� <DUDWÕODQ� J�YHQ� RUWDPÕQÕQ� SHNLúPHVLQGH� LVH�� VL\DVL�
LUDGHQLQ� X]ODúÕ\Õ� ROXúWXUDELOPHVL� LoLQ� �o�QF�� DNW|UOHULQ� P�]DNHUH� V�UHFLQL� WHN� \DQOÕ�
HWNLOH\HELOHFHN� GDYUDQÕúODUGDQ� X]DN� NDOPDODUÕ� JHUHNPHNWHGLU�� %X� \|Q�\OH�
GH÷HUOHQGLULOGL÷LQGH�� $%¶QLQ� 7�UN�<XQDQ� LOLúNLOHULQGH� L]OHPLú� ROGX÷X� \DNODúÕPÕQ� EX�
³WDUDIVÕ]OÕN´� QLWHOL÷LQL� ER]GX÷XQX� J|UPHNWH\L]�� 2\VD� $%¶QLQ� \DUDWPDN� LVWHGL÷L� ³J�YHQOLN�
WRSOXPX´��WDUDIODUD�P�]DNHUHOHUGH�NDUúÕOÕNOÕ�GX\DUOÕOÕNODUÕQÕ�DQODPD�YH�RUWDN�o|]�P��UHWPH�
RODQD÷Õ� VD÷OD\DELOHFHNWLU�� g]HOOLNOH� WDUDIODUÕQ� (JH� 'HQL]L¶QGHNL� VLODKODQPD� oDEDODUÕQÕ� EX�
oHUoHYHGH�GH÷HUOHQGLUPHN�P�PN�QG�U��'L÷HU�\DQGDQ��D]ÕQOÕN�VRUXQODUÕQD�LOLúNLQ�LKODOOHU�GH�
EX�NDSVDPGD�NROD\OÕNOD�o|]�POHQHELOHFHN�VRUXQODUGDQGÕU��

$%�� ����¶OHULQ� LNLQFL� \DUÕVÕQGDQ� LWLEDUHQ� 7�UNL\H¶QLQ� WDP� �\HOLN� LoLQ� \DSPÕú� ROGX÷X�
EDúYXUXODUÕ� GH÷HUOHQGLULUNHQ� E�\�N� |Oo�GH� HNRQRPLN� YH� VL\DVL�� VRV\DO� DoÕGDQ� YDU� RODQ�
X\XPVX]OXNODUGDQ� KDUHNHWOH� 7�UNL\H¶QLQ� �\HOL÷LQH� NDUúÕ� oÕNPÕúWÕU�� %X� NDUúÕ� oÕNÕúODU� YH�
7�UNL\H¶QLQ� �\HOLN� NRQXVXQGDNL� ÕVUDUÕ� LVH� JLGHUHN� $%� LOH� 7�UNL\H� DUDVÕQGDNL� LOLúNLOHUGH�
.RSHQKDJ� .ULWHUOHUL¶QGHQ� IDUNOÕ� ³NULWHU´OHULQ� X\JXODQGÕ÷Õ� ELU� ³NRúXOOXOXN� LOLúNLVL´� RUWD\D�
�������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
�����,�GHFODUH��RQ�EHKDOI�RI�WKH�*UHHN�*RYHUQPHQW��WKDW�,�UHFRJQL]H�DV�FRPSXOVRU\�LSVR�IDFWR�
DQG�ZLWKRXW�VSHFLDO�DJUHHPHQW��RQ�FRQGLWLRQ�RI� UHFLSURFLW\�� LQ� UHODWLRQ� WR�DQ\�RWKHU�6WDWH�
DFFHSWLQJ� WKH� VDPH�REOLJDWLRQ�� WKH� MXULVGLFWLRQ�RI� WKH� ,QWHUQDWLRQDO�&RXUW� RI� -XVWLFH� LQ�DOO�
OHJDO�GLVSXWHV�UHIHUUHG�WR�LQ�$UWLFOH�����SDUDJUDSK����RI�WKH�6WDWXWH�RI�WKH�&RXUW��+RZHYHU��
WKH�*UHHN�*RYHUQPHQW�H[FOXGHV�IURP�WKH�FRPSHWHQFH�RI�WKH�&RXUW�DQ\�GLVSXWH�UHODWLQJ�WR�
GHIHQVLYH�PLOLWDU\�DFWLRQ�WDNHQ�E\�WKH�+HOOHQLF�5HSXEOLF�IRU�UHDVRQV�RI�QDWLRQDO�GHIHQFH��
�����7KLV�GHFODUDWLRQ�VKDOO�UHPDLQ�LQ�IRUFH�IRU�D�SHULRG�RI�ILYH�\HDUV��8SRQ�WKH�H[SLU\�RI�WKDW�
SHULRG��LW�VKDOO�FRQWLQXH�WR�KDYH�HIIHFW�XQWLO�QRWLFH�RI�LWV�WHUPLQDWLRQ�LV�JLYHQ��
$WKHQV�����'HFHPEHU�������
�6LJQHG��.DURORV�3$328/,$6��
0LQLVWHU�IRU�)RUHLJQ�$IIDLUV��
KWWS���ZZZ�LFM�FLM�RUJ�LFMZZZ�LEDVLFGRFXPHQWV�LEDVLFWH[W�LEDVLFGHFODUDWLRQV�KWP�JUHF� �� %��
7DULKL��������������
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oÕNDUPÕúWÕU�� 7�UNL\H¶QLQ� �\HOL÷LQLQ� NDEXO� HGLOHELOPHVL� LoLQ�� V�UHNOL� RODUDN�� GLOH� JHWLULOHQ�
NULWHUOHUGHNL� LOHUOHPHOHU� GLNNDWH� DOÕQPÕú� YH� EX� ED÷ODPGD�� |]HOOLNOH� <XQDQLVWDQ� LOH� RODQ�
X\XúPD]OÕN�NRQXODUÕ�YH�.ÕEUÕV�VRUXQXQGD�L]OHPLú�ROGX÷X�VL\DVHW�HOHúWLULOPLúWLU���

.XúNXVX]�EXQGD�<XQDQLVWDQ¶ÕQ�$%��\HVL�ROPDVÕ�YH�7�UNL\H�LOH�RODQ�X\XúPD]OÕNODUÕQ�
o|]�P�QGH� GX\DUOÕOÕ÷ÕQÕ� YHWR� \HWNLVLQL� NXOODQDUDN� JHQLúOHPH� V�UHFLQL� VHNWH\H� X÷UDWDFD÷Õ�
WHKGLWL\OH� J�YHQFH\H� DOPDN� LVWHPHNWHGLU�� DQFDN�� $%¶QLQ� <XQDQLVWDQ¶ÕQ� GX\DUOÕOÕNODUÕ� LOH�
7�UNL\H¶QLQ� JHUHNoHOHUL� DUDVÕQGD� ELU� GHQJH� ROXúWXUDPDPDVÕ� \D� GD� oHNLPVHU� NDOPDVÕ�
7�UNL\H¶QLQ� WDP� �\HOL÷LQLQ� $%� WDUDIÕQGDQ� LVWHQPHGL÷LQL� G�ú�QPHVLQH� \RO� DoPDNWDGÕU�� %LU�
\|Q�\OH�� $%¶QLQ� <XQDQLVWDQ¶ÕQ� YHWR� \HWNLVLQL� NXOODQDFD÷Õ� HQGLúHVL\OH� KDUHNHW� \HWHQH÷LQL�
VHNWH\H� X÷UDWPDNWD� ROGX÷X� LQDQÕúÕ� YDUNHQ�� GL÷HU� \DQGDQ�� $%¶QLQ� <XQDQLVWDQ� HQJHOLQL�
ELOLQoOL� ELU� WHUFLK� RODUDN� |Q� SODQGD� WXWPDNWD� ROGX÷X� J|U�ú�� JLGHUHN� GDKD� ID]OD��
SD\ODúÕOPDNWDGÕU��

$%¶QLQ� JHQLúOHPH\H� LOLúNLQ� WHPHO� PHWLQOHULQL� GH� DGD\� �ONHOHU� DoÕVÕQGDQ� IDUNOÕ�
GH÷HUOHQGLUPHNWH� ROGX÷X� J|U�OPHNWHGLU�� g]HOOLNOH�*.5<¶QLQ� .ÕEUÕV¶ÕQ� \DVDO� WHN� WHPVLOFLVL�
RODUDN�$%¶\H�WDP��\HOLN�EDúYXUXVXQX�NDEXO�HGHUHN�YDU�RODQ�X\XúPD]OÕ÷ÕQ��\HOLN�V�UHFL�LoLQ�
ELU�HQJHO�ROXúWXUPDGÕ÷ÕQÕ�NDEXO�HWPHVL�NHQGL�NULWHUOHUL� LOH�oHOLúHQ�ELU�GXUXP�\DUDWPDNWDGÕU��
%X� oHOLúNL� D\QÕ� ]DPDQGD� .ÕEUÕV� &XPKXUL\HWL¶QLQ� NXUXOXúXQX� VD÷OD\DQ� ����� $QWODúPDODUÕ�
oHUoHYHVLQGH�ROXúWXUXODQ�VWDW�Q�Q�GH�DoÕNoD�LKODO�HGLOPHVL�DQODPÕQÕ�WDúÕPDNWDGÕU�����*�QH\�
.ÕEUÕV� 5XP� <|QHWLPL¶QLQ� .ÕEUÕV¶ÕQ� WHN� PHúUX� WHPVLOFLVL� RODUDN� $%¶QH� �\H� RODUDN� NDEXO�
HGLOHFHN� ROPDVÕ� LOH� 7�UNL\H¶QLQ� $%¶\H� WDP� �\HOL÷L� DUDVÕQGD� NXUXODQ� ED÷ÕQ� $%¶QLQ� L]OHPLú�
ROGX÷X�JHQLúOHPH\H�LOLúNLQ�VWUDWHML\OH�X\XúPDGÕ÷Õ�J|U�OPHNWHGLU��*HQLúOHPH\H�LOLúNLQ�LONHOHU�
oHUoHYHVLQGH�� GL÷HU� DGD\ODUGDQ� LVWHQHQ� VÕQÕU� X\XúPD]OÕNODUÕQÕQ� o|]�P�QH� LOLúNLQ� NRúXOODU�
*.5<¶GHQ� LVWHQPHPHNWHGLU�� 'DKD� |QFH� GH� EHOLUWLOGL÷L� JLEL�� ������ $UDOÕN� ����� +HOVLQNL�
=LUYHVL�6RQXo�%LOGLUJHVL¶QLQ����0DGGH� �E��SDUDJUDIÕQGD�� ³$YUXSD�%LUOL÷L�.RQVH\L��SROLWLN�
ELU� o|]�P�Q� .ÕEUÕV
ÕQ� $YUXSD� %LUOL÷L
QH� NDWÕOÕPÕQÕ� NROD\ODúWÕUDFD÷ÕQÕQ� DOWÕQÕ� oL]HU��
h\HOLN�P�]DNHUHOHULQLQ� WDPDPODQPDVÕQD� NDGDU� NDSVDPOÕ� ELU� o|]�PH�XODúÕODPDPÕú�
ROXUVD��.RQVH\
LQ��\HOLN�NRQXVXQGDNL�NDUDUÕ��\XNDUÕGDNL�KXVXV�ELU�|Q�úDUW�ROPDNVÕ]ÕQ�

�����������������������������������������������������������
���3URI��0HQGHOVRQ�WDUDIÕQGDQ�KD]ÕUODQDQ�UDSRUGD�GD�EHOLUWLOGL÷L�JLEL�*DUDQWL�$QWODúPDVÕ¶QÕQ�
W�P�WDUDIODUÕ�RQD\�YHUPHGHQ�.ÕEUÕV�&XPKXUL\HWL¶QLQ��KHUKDQJL�ELU�VL\DVL�YH�HNRQRPLN�ELUOL÷H�
NDWÕOPDVÕ� P�PN�Q� GH÷LOGLU�� 'ROD\ÕVÕ\OD�� 7�UNL\H¶QLQ� �\HVL� EXOXQPDGÕ÷Õ� YH� .ÕEUÕV�
&XPKXUL\HWL¶QLQ�NXUXFX�WDUDIODUÕQGDQ�KHU�LNLVLQLQ�ELUOLNWH�WHPVLO�HGLOPHGL÷L�ELU�HQWHJUDV\RQD�
*.5<¶QLQ�NDWÕOPDVÕ�ILLOL�KXNXNL�LKODO�ROXúWXUPDNWDGÕU���$\UÕQWÕODU�LoLQ�EN]��³)XUWKHU�2SLQLRQ�RI�
3URIHVVRU�0��+��0HQGHOVRQ�2�&��RQ�WKH�$SSOLFDWLRQ�RI�WKH�5HSXEOLF�RI�&\SUXV�WR�-RLQ�WKH�
(XURSHDQ� 8QLRQ´�� 8Q� GRF�� $��������6����������� �� 2FWREHU� ������
ZZZ�XQ�RUJ�GRFXPHQWV�JD�GRFV����D������SGI�
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YHULOHFHNWLU�� %X� NRQXGD�� .RQVH\� W�P� LOJLOL� IDNW|UOHUL� GLNNDWH� DODFDNWÕU�´��GHQLOHUHN�
.ÕEUÕV� NRQXVXQGDNL� EX� D\UÕP�|]HOOLNOH� EHOLUWLOPLúWLU�� $%¶QLQ�.ÕEUÕV� NRQXVXQGDNL� EX�J|U�ú��
����������G|QHPLQGHNL�]LUYH�YH�WRSODQWÕODU�VÕUDVÕQGD�GD�J|U�OPHNWHGLU�������\ÕOÕ�VRQXQGD�
\DSÕODQ�.RSHQKDJ�=LUYHVL¶QGH���$%¶QLQ�JHQLúOHPH�V�UHFLQGH������\ÕOÕQGD�WDP��\H�RODFDN�
DGD\ODU� VÕUDODQÕUNHQ� *.5<¶QH� GH� \HU� YHULOPLú� YH� EX� G|QHPGH� %0� *HQHO� 6HNUHWHUL¶QLQ�
KD]ÕUODPÕú� ROGX÷X� o|]�P� SODQÕ� �]HULQGH� WDUDIODUÕQ� DUDODUÕQGD� KHUKDQJL� ELU� DQODúPD\D�
YDUDPDPDODUÕ� GXUXPXQGD� GD� *.5<¶QLQ� $%¶\H� WDP� �\HOL÷LQLQ� JHUoHNOHúPLú� RODFD÷Õ�
DoÕNODQPÕúWÕU�� 'L÷HU� \DQGDQ�� 7�UNL\H¶QLQ� WDP� �\HOL÷L� LOH� NXUXODQ� ED÷� oHUoHYHVLQGH� .ÕEUÕV�
VRUXQXQD� KHUKDQJL� ELU� o|]�P� EXOXQDPDPDVÕ� GXUXPXQGD� 7�UNL\H¶QLQ� ..7&� LOH� NXUPXú�
ROGX÷X� LOLúNLOHULQLQ� QLWHOL÷L� YH� DGDGDNL� DVNHUL� YDUOÕ÷Õ� WDUWÕúPD� NRQXVX� \DSÕOPÕú��
o|]�PV�]O�NOH�EHUDEHU��*.5<¶QLQ�$%¶\H�WDP��\H�ROPDVÕ�GXUXPXQGD�7�UNL\H¶QLQ�$%��\HVL�
RODQ�ELU��ONHQLQ�WRSUDNODUÕQÕ�³LúJDO´�HWPLú�GXUXPD�JHOPLú�RODFD÷Õ�LOHUL�V�U�OP�úW�U�����

��� 0DUW� ����� WDULKLQGH� /DKH\¶GH� %0� *HQHO� 6HNUHWHUL¶QLQ� J|]HWLPLQGH� \DSÕODQ�
J|U�úPHOHU�VÕUDVÕQGD�GD�VXQXODQ�SODQODUÕQ�NDEXO�QH�LOLúNLQ�ELU�J|U�ú�Q�VD÷ODQDPDPDVÕQÕQ�
DUGÕQGDQ� \DSÕODQ� DoÕNODPDODUGD� X]ODúPD]OÕ÷ÕQ� VRUXPOXVX� RODUDN� 7�UNL\H� YH� ..7&�
J|VWHULOPLúWLU�� %X� G|QHPGH� \DSÕODQ� \RUXPODUGD� LVH�� \R÷XQOXNOD�DGDGDNL�7�UN� WRSOXPX� LOH�
P�]DNHUHOHUGH� \HWNLOHQGLUGL÷L� 'HQNWDú� DUDVÕQGD� J|U�ú� YH� oÕNDU� IDUNOÕOÕ÷ÕQÕQ� ROGX÷X� GLOH�
JHWLULOPLúWLU��2\VD�%0�*HQHO�6HNUHWHUL¶QLQ�WDUDIODUD�VXQPXú�ROGX÷X��o�SODQÕQ�GD�WDUDIODUÕQ�
RUWDN� oÕNDUODUÕQÕ� GHQJHOH\HQ� YH� HúLW� ELU� VWDW�� NXUDQ� ELU� DQODúPD� ROPDNWDQ� X]DN� NDOPÕú�
ROGX÷X�SODQÕQ�D\UÕQWÕODUÕ�LQFHOHQGL÷LQGH�RUWD\D�oÕNPDNWDGÕU��.DOGÕ�NL�SODQÕ�KHU�LNL�WRSOXP�GD�
�����������������������������������������������������������
���KWWS���ZZZ�EHOJHQHW�FRP�DUVLY�DE�KHOVLQNLBVRQXF�KWPO�
���.RSHQKDJ�=LUYHVL�6RQXo�%HOJHVL�LoLQ�EN]��³3UHVLGHQF\�&RQFOXVLRQV�&RSHQKDJHQ�
(XURSHDQ�&RXQFLO�����$QG����'HFHPEHU�����´��3UHVV�5HOHDVH���%UXVVHOV�������������
1U�����������KWWS���XH�HX�LQW�QHZVURRP�FRXQFLO+RPH3DJH�DVS"/$1* ���
��� 7�UN� 2UGXVXQXQ� ..7&¶GHNL� YDUOÕ÷ÕQÕ� ³LúJDO´� RODUDN� QLWHOH\HQOHU� DUDVÕQGD� $YUXSD�
3DUODPHQWRVX� GD� EXOXQPDNWDGÕU�� ��� .DVÕP� ����� WDULKLQGH� NDEXO� HGLOHQ� 0RULOORQ�
5DSRUX¶QGD� 7�UNL\H¶\H� oD÷UÕGD� EXOXQXODUDN� DGDGDNL� ³LúJDO´� NXYYHWOHULQL� JHUL� oHNPHVL�
LVWHQPLúWLU�� 6|]� NRQXVX� UDSRU� YH� 7�UNL\H¶QLQ� WHSNLVL� LoLQ� EN]��
KWWS���ZZZ�EHOJHQHW�FRP�DUVLY�DE�DSBPRULOORQ�KWPO� �� ³$YUXSD� 3DUODPHQWRVX
QXQ� ���
.DVÕP������7DULKOL�*HQHO�.XUXO�2WXUXPXQGD�.DEXO�(GLOHQ�0RULOORQ�5DSRUX�1R�����
��� .DVÕP� ����´� KWWS���ZZZ�PID�JRY�WU�WXUNFH�JUXSF�FD����������EP��� �� %�� 7DULKL��
������������
7�UNL\H¶QLQ� $%� �\HVL� ELU� �ONHQLQ� WRSUDNODUÕQÕ� LúJDO� HWPLú� GXUXPGD� RODFD÷ÕQÕ�� EXQXQ� GD�
7�UNL\H¶QLQ� $%¶\H� WDP� �\H� ROPDVÕQÕ� LPNDQVÕ]� NÕODFD÷ÕQÕ� V|\OH\HQOHU� VDGHFH� $%¶QLQ�
JHQLúOHPHGHQ�VRUXPOX�\HWNLOLOHUL��*�QWHU�9HUKDXJHQ�ROPDPÕúWÕU��G|QHPLQ�7�UNL\H�'ÕúLúOHUL�
%DNDQÕ� <DúDU� <DNÕú� GD� GR÷UXGDQ� EX� LIDGH\L� NXOODQDUDN� EDVÕQD� DoÕNODPD� \DSPÕúWÕU�� %X�
NRQXGD� EN]�� ³$QODúPD� ROPD]VD�� ��� ùXEDW¶WD� 5XP� NHVLPL� WHN� EDúÕQD� $%� �\HVL� ROXU�� %X�
GXUXPGD� 6LODKOÕ� .XYYHWOHULPL]� $YUXSD� WRSUD÷ÕQÕ� LúJDO� HWPLú� GXUXPD� G�úHU´�� ³<DNÕú��
.ÕEUÕV¶WD����ùXEDW¶D�.DGDU�8]ODúPD�0XKWHPHO´��5DGLNDO�����$UDOÕN�������VV��������5HúDW�
$NDU��³5XPODUÕQ�.DKUDPDQÕ�2OGX´��&XPKXUL\HW�����$UDOÕN�������V�����
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IDUNOÕ� GX\DUOÕOÕNODUÕ� GLNNDWH� DODUDN� NDEXO� HGLOHPH]� EXOPXúODUGÕU�� *.5<� DoÕVÕQGDQ� SODQÕQ�
NDEXO� HGLOPHPLú� ROPDVÕQÕQ� $%� �\HOL÷L� LoLQ� ELU� HQJHO� ROXúWXUPD\DFDN� ROPDVÕQÕQ� |QFHGHQ�
DoÕNODQPÕú� YH� NDEXO� HGLOPLú� ROPDVÕ� *.5<¶GH� E�\�N� ELU� UDKDWOÕN� VD÷ODPÕúWÕU�� $QQDQ�
3ODQODUÕ�� .ÕEUÕV� 7�UN� WRSOXPX� �]HULQGH� \�U�W�OHQ� SURSDJDQGDODUOD� 7�UN� WRSOXPX� LoLQ� $%�
�\HOL÷LQLQ�\DNDODQPDVÕQGD�ELU�VRQ�úDQV�RODUDN�VXQXOPXú��$QQDQ�3ODQÕ¶QÕQ�NDEXO�Q�Q�$%�
�\HOL÷LQL��GROD\ÕVÕ\OD�UHIDKÕ�VD÷OD\DFD÷Õ��SODQÕQ�NDEXO�HGLOPHPHVL�KDOLQGH�LVH�HNRQRPLN�YH�
VL\DVL�KX]XUVX]OXNODUÕQ�GDKD�GD�DUWDFD÷Õ�GLOH�JHWLULOPLúWLU��6RQXoWD�..7&¶GH�VL\DVL� LNWLGDU�
LOH�PXKDOHIHW�YH�NDPXR\X�DUDVÕQGD�GHULQ�J|U�ú�D\UÕOÕNODUÕ�\DUDWÕOPÕúWÕU��

7�UNL\H¶GH� LVH�� \DSÕODQ� HOHúWLULOHU� 7�UNL\H¶QLQ� $%� �\HOL÷LQGHQ� JLGHUHN� GDKD� ID]OD�
X]DNODúPDNWD�ROGX÷X�úHNOLQGH�ROPXúWXU��<�U�W�OHQ�SURSDJDQGDODUOD�VL\DVL�LNWLGDU�K�N�PHW�
LOH� 'ÕúLúOHUL� %DNDQOÕ÷Õ� E�URNUDVLVL� YH� 76.¶QÕQ� .ÕEUÕV� VRUXQXQD� LOLúNLQ� |QFHOLNOHULQLQ� IDUNOÕ�
ROGX÷X� YH� 7�UNL\H¶QLQ� GÕú� SROLWLNDVÕQGD� EX� G|QHPGH� ELU� W�U� oRN� EDúOÕOÕN� ROGX÷X� L]OHQLPL�
\DUDWÕOPÕúWÕU�� $\QÕ� VÕUDGD� 3DUODPHQWRGD� LNWLGDU� RODQ� $.� 3DUWL¶QLQ� JHQHO� EDúNDQÕQÕQ�
SDUODPHQWR�GÕúÕQGD�NDOPÕú�ROPDVÕ�GÕú�SROLWLND�DODQÕQGD�NDUDU�DOÕFÕ�YH�X\JXOD\ÕFÕQÕQ�NLP�\D�
GD� NLPOHU� ROGX÷XQX� WDUWÕúÕOÕU� KDOH� JHWLULUNHQ� VL\DVL� VRUXPOXOX÷X� GD� EHOLUVL]� NÕOPÕúWÕU��
'ROD\ÕVÕ\OD� �� .DVÕP� ����� JHQHO� VHoLPOHUL� VRQUDVÕQGD� 7�UNL\H¶GH�+�N�PHWLQ� GÕú� SROLWLND�
DODQÕQGDNL�EDúDUÕVÕ]OÕNODUÕ�\R÷XQ�HOHúWLULOHUH�QHGHQ�ROPXúWXU����

%X�G|QHPGH�7�UNL\H�DoÕVÕQGDQ�GÕú�SROLWLND�J�QGHPLQGHNL�\R÷XQOXN�GLNNDW�oHNLFLGLU��
%LU� \DQGDQ�$%¶QLQ� � $UDOÕN� �����.RSHQKDJ�=LUYHVL¶QGH� 7�UNL\H¶\H� �\HOLN� J|U�úPHOHUL� LoLQ�
�����������������������������������������������������������
��� %X� G|QHPGHNL� WDUWÕúPDODUÕQ� D\UÕQWÕOÕ� ELU� LQFHOHPHVL� LoLQ� EN]��%LODO�ùLPúLU��$%��$.3�YH�
.ÕEUÕV��$QNDUD��%LOJL�<D\ÕQHYL��������
*|U�ú� D\UÕOÕNODUÕ� NRQXVXQGD� PHG\DGD� \HU� DODQ� KDEHUOHUH� LOLúLQ� RODUDN� *HQHONXUPD\�
%DúNDQOÕ÷Õ¶QÕQ� �� 2FDN� ����� WDULKLQGH� \DSPÕú� ROGX÷X� DoÕNODPDGD�� � ³>7�UN@´� 6LODKOÕ�
.XYYHWOHUL�� .ÕEUÕV� VRUXQXQD� J|U�úPHOHU� \ROX\OD� DGLO� YH� NDOÕFÕ� ELU� o|]�P�Q� EXOXQPDVÕQÕQ�
|QHPLQH�YH�JHUHNOLOL÷LQH�LQDQPDNWDGÕU��%X�NDSVDPGD�LOJLOL�NXUXPODU�DUDVÕQGD��J|U�úOHULQ�
X\XPODúWÕUÕOPDVÕ� YH� VRPXWODúWÕUÕOPDVÕ� PDNVDGÕ\OD�� oDOÕúPD� YH� J|U�úPHOHU��
GHPRNUDWLN�YH�PRGHUQ�ELU��ONHGH�ROPDVÕ�JHUHNHQ�úHNLOGH��ELU�V�UHo�LoHULVLQGH�GHYDP�
HWWLULOPHNWHGLU�´�GHQLOHUHN�� ³0LOOL� ELU� GDYD�RODQ�.ÕEUÕV� NRQXVXQGD��J|U�úPHFLOHULQ�J�F�Q��
ROXPVX]� HWNLOH\HFHN� EX� JLEL� KDEHUOHUGHQ� NDoÕQÕOPDVÕQÕQ� YH� KDONÕPÕ]ÕQ� VDGHFH� UHVPL�
DoÕNODPDODUD�LWLEDU�HWPHVLQLQ�X\JXQ�RODFD÷Õ�GH÷HUOHQGLULOPHNWHGLU�´��J|U�ú��GLOH�JHWLULOPLúWLU��
�9XUJXODU� \D]DUD� DLWWLU��� KWWS���ZZZ�WVN�PLO�WU�JHQHONXPD\�EDVKDON�DFLNODPD������D���KWP��������
%��7DULKL��������������
$\UÕFD�� .ÕEUÕV� VRUXQXQD� LOLúNLQ� RODUDN� ³XOXVDO´� QLWHOLNOL� ELU� SROLWLNDQÕQ� L]OHQPHNWH� ROGX÷XQX�
J|VWHUHQ�oDOÕúPDODU�oHUoHYHVLQGH�NRQX�0*.�J�QGHPLQGH��J|U�ú�OHUHN�7�UNL\H¶GH�XOXVDO�
J�YHQOLN� YH�GÕú�SROLWLND� NRQXODUÕQGD�VL\DVL� LNWLGDU�K�N�PHW��'ÕúLúOHUL�%DNDQOÕ÷Õ�E�URNUDVLVL�
YH�76.�DUDVÕQGD� IDUNOÕ�J|U�úOHULQ�GH÷LO� WHN�ELU�SROLWLNDQÕQ�VDSWDQÕS��X\JXODQPDNWD�ROGX÷X�
YXUJXODQPD\D� oDOÕúÕOPÕúWÕU�� %X� NRQXGD� EN]�� %DUNÕQ� ùÕN�� ³0*.¶GD� µ2OPD]VD� 2OPD]¶� ���
0DGGH´��0LOOL\HW�����2FDN�������V�������³0*.¶GDQ�µ$QQDQ�3ODQÕ¶QD�<HúLO�,úÕN´��+�UUL\HW�����
2FDN�������V����� �³0*.��$QQDQ�3ODQÕ�5HIHUDQV´��&XPKXUL\HW�����2FDN�������V�����+LODO�
.|\O���7ROJD�$NÕQHU��³$QQDQ¶OD�<ROD�'HYDP´��5DGLNDO�����2FDN�������V������
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WDULK�YHULUNHQ������\ÕOÕ�VRQXQX�YHUPHVL��GL÷HU�\DQGDQ�%0�*HQHO�6HNUHWHUL�.RIL�$QQDQ¶ÕQ�
WDUDIODUD�VXQPXú�ROGX÷X�SODQÕQ�NDEXO��\|Q�QGH�\DUDWÕODQ�EDVNÕODU��$%'¶QLQ�,UDN¶D�\DSPD\Õ�
SODQODGÕ÷Õ� DVNHUL� P�GDKDOH� YH� EX� P�GDKDOHQLQ� XOXVODUDUDVÕ� DODQGD� PHúUXL\HWLQLQ�
VD÷ODQPDVÕ� LoLQ� \�U�W�OHQ� oDEDODU� YH� $%'¶QLQ� 7�UNL\H� LOH� EX� \|QGH� \�U�WPHNWH� ROGX÷X�
LúELUOL÷L�YH�SD]DUOÕNODU�7�UNL\H¶GH�VL\DVL�LNWLGDUD�]RU�DQODU�\DúDWPÕúWÕU��

$QFDN�EX�G|QHPGH�GLNNDWOHULQ�\R÷XQODúWÕ÷Õ�QRNWD�7�UNL\H¶QLQ�|]HOOLNOH�$%�YH�$%'�
DUDVÕQGD� LWWLIDN� YH� oÕNDU� GHQJHVLQL� QDVÕO� NXUJXOD\DFD÷ÕQD� LOLúNLQ� ROPXúWXU��g]HOOLNOH� �����
.RSHQKDJ� =LUYHVL¶QGH� 7�UNL\H¶QLQ� �\HOL÷LQLQ� ����� \ÕOÕ� VRQXQGD� HOH� DOÕQDFD÷ÕQÕQ� NDUDUD�
ED÷ODQPDVÕ� YH� *.5<¶QLQ� ����� \ÕOÕ� LoHULVLQGH� WDP� �\H� RODUDN� NDEXO� HGLOHFH÷LQLQ� EHOOL�
ROPDVÕQÕQ� DUGÕQGDQ� 7�UNL\H¶QLQ� $%¶GHQ� GÕúODQPDNWD� ROGX÷XQD� LOLúNLQ� J|U�úOHU� GLOH�
JHWLULOPH\H� EDúODQPÕúWÕU�� $QQDQ� 3ODQÕ¶QÕQ� VRQXoVX]� NDOPDVÕQÕQ� DUGÕQGDQ� 7�UNL\H¶\H�
\|QHOLN� EDVNÕ� YH� GÕúODPD� oDEDODUÕQÕQ� \R÷XQOXN� ND]DQGÕ÷Õ� J|U�OP�úW�U�� %X� GÕúODQPDQÕQ�
DUGÕQGDQ�$%'�LOH�RODQ�DVNHUL�YH�VL\DVL�LúELUOL÷LQLQ�QDVÕO�ELU�\|Q�L]OH\HFH÷L�LVH��JHUHN�1$72�
JHUHNVH� $%¶QLQ� LúOHYVHOOL÷L� DoÕVÕQGDQ� NULWLN� ELU� V�UHFLQ� \DúDQPDNWD� ROGX÷XQX� RUWD\D�
oÕNDUPÕúWÕU�� g]HOOLNOH� 7�UNL\H
QLQ� JHOHFH÷LQL� KDQJL� HNVHQGH� J|UP�ú� RODFD÷ÕQÕ� RUWD\D�
NR\DFD÷ÕQGDQ� $%¶QLQ� \DNODúÕPÕ� GDKD� GD� |QHP� ND]DQPÕúWÕU�� 1LWHNLP� $%¶QLQ� 7�UNL\H¶\H�
LOLúNLQ�SROLWLNDVÕQGD�$%'¶QLQ� ,UDN¶D�DVNHUL�P�GDKDOHGH�EXOXQDFD÷ÕQÕQ�EHOLUJLQOHúPHVLQGHQ�
VRQUD��NLPL�IDUNOÕOÕNODU�J|]OHQPLúWLU��g]HOOLNOH�7�UNL\H��1$72�$QWODúPDVÕ¶QÕQ����PDGGHVLQLQ�
X\JXODQPDVÕQÕ� LVWHGL÷LQGH� LWWLIDN� FLGGL� ELU� VDUVÕQWÕ� JHoLUPLú� YH� DQFDN� X]XQ� SD]DUOÕNODU�
VRQXFXQGD�7�UNL\H¶QLQ�oD÷UÕVÕQD�ROXPOX�\DQÕW�YHULOPLúWLU���

7�UNL\H�±�<XQDQLVWDQ�øOLúNLOHULQLQ�*HOHFH÷L�YH�$%�±�7�UNL\H�øOLúNLOHUL�
6RQ�RQ�\ÕOGD�WDUDIODU�SHN�oRN�JHUJLQOLN��WÕUPDQPD�\DúDPÕúWÕU��6�UHFLQ�\XPXúDPD\D�

G|Q�úPHVL� LVH� NROD\� ROPDPÕúWÕU���� 7DUDIODU� NHQGL� LQLVL\DWLIOHUL� LOH� \XPXúDPD� V�UHFLQL�
EDúODWPDNWD�\HWHUVL]�NDOPÕúODU�YH�EX�\HWHUVL]OLN�E�\�N�|Oo�GH�J�YHQVL]OLNOH�úHNLOOHQPLúWLU��
.ÕEUÕV� VRUXQXQXQ� \DQÕ� VÕUD�� ����� .DUDVXODUÕ�� ����� .DUGDN� .D\DOÕNODUÕ�� �������� 6�����
)�]HOHUL�� ����� gFDODQ�3..� EXQDOÕPODUÕ� LNL� �ONH� DUDVÕQGDNL� LOLúNLOHUGH� JHUJLQOLN� \DUDWDQ�
NRQXODU�ROPXúWXU�������$UDOÕN�+HOVLQNL�=LUYHVL�LVH�7�UNL\H�YH�<XQDQLVWDQ�DUDVÕQGDNL�LOLúNLOHUL�
$%� HNVHQOL� RODUDN� \HQL� ELU� QLWHOL÷H� E�U�QG�UP�úW�U�� 7ÕUPDQPD�\XPXúDPD� V�UHFL�
JHUJLQOLNOHUH� UD÷PHQ�\�U�W�O�UNHQ�GL\DORJ�V�UHFLQLQ�NHVLQWL\H�X÷UDPDPDVÕQD�oDOÕúÕOPÕúWÕU��

�����������������������������������������������������������
��� � 6RQ� G|QHP� 7�UN� ±� <XQDQ� LOLúNLOHUL� KDNNÕQGD� ELU� GH÷HUOHQGLUPH� LoLQ� EN]�� )XDW� $NVX��
³7XUNLVK�±�*UHHN�5HODWLRQV��)URP�&RQIOLFW�WR�'pWHQWH�WKH�/DVW�'HFDGH´��7XUNLVK�5HYLHZ�
RI�%DONDQ�6WXGLHV��$QQXDO�������VV����������
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<ÕOPD]±3DSXOLDV� 0XWDEDNDWÕ��� ���� 0D\ÕV� ������� øVWDQEXO� 0XWDEDNDWÕ��� ��� (\O�O� �������
0DGULG� 'HNODUDV\RQX� ��� 7HPPX]� ������ WDUDIODU� DUDVÕQGD� J�YHQOLN� YH� J�YHQ� DUWWÕUÕFÕ�
|QOHPOHUH� LOLúNLQ� |QHPOL�WHPHO� DGÕPODU� ROPXúWXU�� $QFDN�� V�UHo� LoLQGH� PXWDEDNDWODUD�
UD÷PHQ�WÕUPDQPD\D�\RO�DoDQ�JHOLúPHOHU�GH�\DúDQPÕúWÕU��7ÕUPDQPD\D�QHGHQ�RODQ�ROD\ODU��
|]HOOLNOH� ILLOL� GXUXPODU� \DUDWPD� WDNWLNOHUL\OH� GHVWHNOHQGLNOHULQGH� LVH�� J�YHQLQ� \DQÕ� VÕUD�
J�YHQOLN�ND\JÕODUÕ�|Q�SODQD�oÕNPÕúWÕU��%X�QHGHQOH��WDUDIODUÕQ�DVNHUL�J�oOHUL\OH�GHVWHNOHGLNOHUL�
XOXVDO�VDYODUÕ�WÕUPDQPDQÕQ�NHVNLQOHúPHVLQH�QHGHQ�ROPDNWDGÕU��
� *�YHQ� DUWWÕUÕFÕ� |QOHPOHU�� oDWÕúPD� o|]�P�� \|QWHPOHUL� oHUoHYHVLQGH� JHUHN� EX� �ONH�
\|QHWLFLOHUL� WDUDIÕQGDQ�JHUHNVH�LWWLIDNODU� WDUDIÕQGDQ�GHVWHNOHQPLúWLU��$%'��1$72�YH�$%��LNL�
�ONH� DUDVÕQGDNL� LOLúNLOHULQ� oDWÕúPDFÕ� QLWHOL÷LQLQ� ELU� DQ� |QFH� X]ODúPD� ]HPLQLQH� RWXUWXOPDVÕ�
JHUHNWL÷L� NRQXVXQGD� WDUDIODUÕ� GHVWHNOHPLúOHUGLU�� $QFDN� �o�QF�� DNW|UOHULQ� J�YHQ� DUWWÕUÕFÕ�
|QOHPOHUL� GHVWHNOHPHOHUL� E�\�N� |Oo�GH� NHQGL� EHNOHQWLOHULQH�� oÕNDUODUÕQD� GDKD� X\JXQ�
ROPDVÕQGDQGÕU�� <RNVD� LNL� �ONH� DUDVÕQGD� ELU� X\XúPD]OÕN�� WÕUPDQPD�� oDWÕúPD� ROGX÷XQGD�
7�UNL\H� YH�YH\D� <XQDQLVWDQ� YD]JHoLOPH]� GH÷LOGLU�� %XQXQOD� ELUOLNWH�� oDWÕúPD� GXUXPXQGD�
WDUDIODUGDQ� KHUKDQJL� ELULQLQ� �o�QF�� DNW|UOHUL� GÕúOD\DQ� ELU� LQLVL\DWLI� �VWHOHQPHOHUL� GH�� HQ�
D]ÕQGDQ� EX� NRúXOODUGD�� P�PN�Q� GH÷LOGLU�� øQLVL\DWLI� �VWOHQLUNHQ� EORN� OLGHUOHULQLQ� \R÷XQ�
EDVNÕVÕ�LOH�NDUúÕODúÕODFDN�ROPDVÕ��EXQD�UD÷PHQ�JHUoHNOHúWLULOHFHN�ELU�H\OHPLQ�VL\DVL��DVNHUL��
HNRQRPLN�PDOL\HWLQL�DUWWÕUPDNWDGÕU��*HoPLúWH�EXQXQ�|UQHNOHULQH�UDVWODQPÕúWÕU��
� .XúNXVX]� EX� GXUXP� |QFHOLNOH� XOXVDO� J�o� LOH� \DNÕQGDQ� LOJLOLGLU�� 8\JXODPDGD� GÕú�
SROLWLNDQÕQ� XOXVDO� J�FH� GD\DQPDVÕ�� NDUDU� DOÕFÕODUÕQ� LQLVL\DWLI� �VWOHQPH� SRWDQVL\HOOHULQL�
DUWWÕUPDNWDGÕU��8OXVDO�NXUWXOXú�VDYDúÕ�VRQUDVÕQGD�XOXVDO�J�F�Q�YH�NDUDU�DOÕFÕQÕQ�GÕú�SROLWLND�
VRUXQODUÕQÕQ� o|]�P�QGH� LQLVL\DWLI� �VWOHQPH� � \HWLOHULQL� QDVÕO� NXOODQPÕú� ROGXNODUÕ� RUWDGDGÕU��
8OXVDO�J�oWHQ�X]DNODúÕOGÕ÷ÕQGD� LVH��V�UHFLQ�QDVÕO� WHUVLQH� LúOHPLú�ROGX÷XQD�GD�QH�\D]ÕN�NL�
UDVWODQPDNWDGÕU�� %X� GXUXPGD� VL\DVDO� NDUDU� DOÕFÕQÕQ� LQLVL\DWLI� �VWOHQPH� EHFHULVL� \HWHUVL]��
NÕVÕWOÕ� NDOPDNWDGÕU�� %X� oHUoHYHGH� 7�UNL\H¶QLQ� NDUúÕODúWÕ÷Õ� WHPHO� VRUXQ� \DSÕVDO� |]HOOLNOHULQL�
JHOLúWLUHUHN� XOXVDO� GÕú� SROLWLNDVÕQÕ� NÕVÕWOD\DQ� IDNW|UOHUGHQ� NXUWDUPD� EHFHULVLQL� X\JXODPD\D�
�����������������������������������������������������������
�������0D\ÕV������WDULKOL�<ÕOPD]�3DSXOLDV�0XWDEDNDWÕ¶QÕQ��$WLQD�0XWDEDNDWÕ���WDP�PHWQL�LoLQ�
EN]��KWWS���ZZZ�JUHHNWXUNLVKIRUXP�RUJ�K��B��KWP��$\UÕFD�1$72�*HQHO�6HNUHWHUL�
WDUDIÕQGDQ�V�UG�U�OHQ�J�YHQ�DUWWÕUÕFÕ�|QOHPOHUH�LOLúNLQ�oDOÕúPDODU�YH�|QHULOHU�LoLQ�EN]��
KWWS���ZZZ�DFFHVV�FK�WXHUNHL�*583+�+����KWP��%��7DULKL��������������
$\UÕFD� EN]�� 'Õú� %DVÕQGD� 'ÕúLúOHUL� %DNDQÕ� $�� 0HVXW� <ÕOPD]¶ÕQ� $WLQD� =L\DUHWL� ����
������������ $QNDUD�� 7�&�� %DúEDNDQOÕN� %DVÕQ� <D\ÕQ� YH� (QIRUPDV\RQ� *HQHO� 0�G�UO�÷��
<D\ÕQÕ��������VV���������$\UÕFD�EN]��.LU\DNDWLNL�(OHIWKHULWLSLD�����0D\ÕV�������
��� �� (\O�O� ����� WDULKOL� øVWDQEXO� 0XWDEDNDWÕ¶QÕQ� �8OXVODUDUDVÕ� +DYD� 6DKDVÕ� YH� $oÕN�
'HQL]OHUGH�.D]DODUÕQ� YH�2OD\ODUÕQ�gQOHQPHVLQH� øOLúNLQ� øONHOHU�0XWDEDNDWÕ�� WDP�PHWQL� LoLQ�
EN]��KWWS���ZZZ�JUHHNWXUNLVKIRUXP�RUJ�K��B��KWP���
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VRNDPDPDVÕGÕU�� øQLVL\DWLI� �VWOHQPH�� XOXVODUDUDVÕ� LOLúNLOHUGH� �o�QF�� DNW|UOHULQ� LOJL�� HWNL� YH�
oÕNDUODUÕQÕ� GÕúODPD\Õ�JHUHNWLUPHPHNWHGLU��%XUDGD�DVÕO� RODQ��XOXVDO� oÕNDUODUÕQ� VDYXQXOGX÷X�
RUWDPGD� DOWHUQDWLI� X]ODúÕ� DODQODUÕ� \DUDWDUDN� VHoHQHNOHUL� ]HQJLQOHúWLUHELOPHN�� NDUDUOÕOÕ÷ÕQ�
VÕQÕUODUÕ�NRQXVXQGD�WXWDUOÕ�ROPDNWÕU��%X�LVH�DQFDN�J�F�Q�|JHOHULQL�JHOLúWLUPHNOH�P�PN�QG�U��
� 'R÷DOGÕU� NL�� XOXVODUDUDVÕ� LOLúNLOHUGH� KkOk� WHPHO� DNW|U� NRQXPXQX� V�UG�UHQ� XOXV�
GHYOHWOHU�KHU�W�UGHQ�LOLúNLOHULQGH��HWNLOHúLPOHULQGH�ELU�NHQGL�EDúÕQDOÕN�VHOI�KHOS�KDOLQGHGLUOHU��
'L÷HU�GHYOHWOHUOH�ROXúWXUGXNODUÕ�LúELUOL÷L��LWWLIDNODU��X]ODúÕODU�GHYOHWOHUDUDVÕ�oÕNDU�D\UÕOÕNODUÕQÕQ��
EHNOHQWLOHULQLQ� IDUNOÕ� RODELOHFH÷L� JHUoH÷LQL� RUWDGDQ� NDOGÕUPDPDNWDGÕU�� %X� oHUoHYHGH�
GH÷HUOHQGLULOGL÷LQGH��oDWÕúPDODU�GD�LWWLIDNODU��X]ODúÕODU�JLEL�J|UHOL�YH�GH÷LúNHQGLUOHU��'HYOHWOHU�
LoLQ� |QHPOL� RODQ� LVH�� EX� GLQDPLN� V�UHoWH� KHU� úH\H� UD÷PHQ� ³JHOLúHUHN´� YDUOÕ÷ÕQÕ�
V�UG�UHELOPHNWLU��7�UN±<XQDQ� LOLúNLOHUL� EXQXQ�VRPXWODúWÕ÷Õ� |UQHNOHUGHQGLU��+HU� LNL� �ONH�GH�
D\QÕ� LWWLIDNODU� LoHULVLQGH� \HU� DOPDODUÕQD�� RUWDN� WDULK� YH� N�OW�U�� SD\ODúPÕú� ROPDODUÕQD��
MHRSROLWLN� |]HOOLNOHULQH� NDUúÕQ� DUDODUÕQGDNL� X\XúPD]OÕNODUÕQ� o|]�P�QGH� ³XOXVDO´�
GX\DUOÕOÕNODUÕQÕ�� |QFHOLNOHULQL� |Q� SODQGD� WXWPDNWDGÕUODU�� 8]ODúÕQÕQ� VÕQÕUODUÕQÕ� EHOLUOHPHN� ELOH�
X]ODúPD]OÕ÷D� NRQX� ROPDNWDGÕU�� 8OXVODUDUDVÕ� LOLúNLOHUGH� DNW|UOHU� DUDVÕQGD�
X\XúPD]OÕNODUÕQ�VRUXQODUÕQ� o|]�P�� HOGH� HGLOHQ� VRQXFXQ� WDUDIODUÕQ� oÕNDU� YH� EHNOHQWLOHULQL�
NDUúÕODPDVÕ� KDOLQGH� P�PN�QG�U�� (÷HU� WDUDIODUGDQ� KHUKDQJL� ELUL� HOGH� HGLOHQ� o|]�PGHQ�
oÕNDUÕQÕ�GHQJHOH\HUHN�oÕNDPÕ\RUVD�VRQXFX�NDEXOOHQVH�ELOH�PHPQXQL\HWVL]OL÷L�V�UHFH÷LQGHQ�
X]XQ�G|QHPGH�ROXúWXUXODQ�VWDW�\��GH÷LúWLUPHN�LoLQ�|UW�O��DoÕN�oDED�J|VWHUHFHNWLU��
� 7�UN±<XQDQ� X\XúPD]OÕNODUÕQÕQ� o|]�P�QGH� GH� EX� GXUXP� V|]� NRQXVXGXU�� � /R]DQ�
%DUÕú� $QWODúPDVÕ� LOH� ROXúWXUXODQ� VWDW�� V�UHo� LoHULVLQGH� WDUDIODUGDQ� ELULQLQ� EHNOHQWLOHULQL�
NDUúÕOD\DPD]�GXUXPD�JHOPLúWLU��7�UNL\H� LoLQ�YDU�ROXúXQX�\DNÕQGDQ� LOJLOHQGLUHQ�EX�GXUXPD�
HN�RODUDN��XOXVODUDUDVÕ�GHQL]�KXNXNXQGD�PH\GDQD�JHOHQ�\HQL�KDN�YH�\�N�PO�O�NOHULQ�(JH�
'HQL]L¶QLQ�|]HO�GXUXPX�J|]�|Q�QH�DOÕQPDGDQ�X\JXODQPDN� LVWHQPHVL��PHYFXW�VWDW�NRQXQ�
V�UG�U�OPHVLQL�GH�\HQL�ELU�VWDW�NR�ROXúWXUXOPDVÕQÕ�GD�J�oOHúWLUPHNWHGLU��/R]DQ¶GD�VWDW�NR�
VDSWDQÕUNHQ� KDUHNHW� ]HPLQLQL� ROXúWXUDQ� GX\DUOÕOÕNODU� 7�UNL\H� DoÕVÕQGDQ� EXJ�Q� GH�
V�UPHNWHGLU��'ROD\ÕVÕ\OD��LNL��ONH�DUDVÕQGD�EDúODWÕODFDN�ELU�P�]DNHUH�V�UHFLQGH�EXQXQ�J|]�
DUGÕ�HGLOPHPHVL�JHUHNPHNWHGLU��/R]DQ¶GD�XOXVODUDUDVÕ�ELU�NRQIHUDQV�]HPLQL�YDUNHQ�EXJ�Q�
EX� ]HPLQL� $%� ROXúWXUPDN� LVWHPHNWHGLU�� %XQD� L]LQ� YHULOPHVL� G�ú�Q�OHPH]�� 7�UN±<XQDQ�
X\XúPD]OÕ÷ÕQÕQ� WDUDIODUÕ� EHOOLGLU�� (÷HU� X\XúPD]OÕ÷ÕQ� WDUDIODUÕQÕ� \HQLGHQ� <XQDQLVWDQ� LOH�
EHUDEHU� KDUHNHW� HGHQ�$YUXSD� �ONHOHUL� YH� NDUúÕVÕQGD� 7�UNL\H� RODUDN� EHOLUOH\HFHN� ROXUVDN��
\HQL� ELU� XOXVDO� NXUWXOXú� P�FDGHOHVL� LoLQGH� ROGX÷XPX]X� V|\OHPHN� DEDUWÕ� ROPD\DFDNWÕU��
.ÕEUÕV� YH� (JH� VRUXQODUÕQD� LOLúNLQ� \DNODúÕPODUÕ� LOH� $%�� 7�UNL\H±<XQDQLVWDQ� LOLúNLOHULQGH� ELU�
³WDUDI´� ROPD� LGGLDVÕQÕ� WDúÕPDNWDGÕU�� %X� GXUXPX� .ÕEUÕV� VRUXQXQGDNL� WXWXPXQXQ� \DQÕ� VÕUD�
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����� .DUGDN� .D\DOÕNODUÕ� EXQDOÕPÕ� VÕUDVÕQGD� DOPÕú� ROGX÷X� NDUDUODUGD� GD� J|UPHN�
P�PN�QG�U�� ��� ùXEDW� ����� WDULKLQGH� DOPÕú� ROGX÷X� NDUDU��GD� $YUXSD� 3DUODPHQWRVX��
7�UNL\H¶QLQ� <XQDQLVWDQ¶ÕQ� DUGÕQGDQ� LNLQFL� ND\DOÕ÷D� DVNHU� oÕNDUPÕú� ROPDVÕQÕ� SURYDNDWLI� ELU�
RSHUDV\RQ�RODUDN�QLWHOHPLú��.DUGDN�.D\DOÕNODUÕQÕQ�<XQDQLVWDQ¶D�DLW�ROGX÷XQX� LGGLD�HWPLú��
7�UNL\H
QLQ� UHVPL� DoÕNODPDODUÕQÕQ� $%� �\HVL� ELU� �ONHQLQ� HJHPHQOLN� KDNODUÕQÕ� VRUJXOD\DQ�
WRSUDN� LGGLDODUÕ� RODUDN� J|U�OG�÷�Q�� EHOLUWPLúWLU�� %X� oHUoHYHGH� $YUXSD� 3DUODPHQWRVX��
<XQDQLVWDQ¶ÕQ�VÕQÕUODUÕQÕQ�D\QÕ�]DPDQGD�$%¶QLQ�GÕú�VÕQÕUODUÕQÕ�ROXúWXUGX÷XQX��YXUJXOD\DUDN�
7�UNL\H¶QLQ�ELU�$%��\HVL�RODUDN�<XQDQLVWDQ¶ÕQ�HJHPHQOLN�KDNODUÕQÕ�WHKGLW�HWPHVLQGHQ�FLGGL�
RODUDN�HQGLúH�GX\GXNODUÕQÕ�DoÕNODPÕúWÕU��$\QÕ�PHWLQGH�$%¶QLQ�YH��\H�GHYOHWOHULQ�EX�EXQDOÕP�
VÕUDVÕQGD� 2'63� oHUoHYHVLQGH� HWNLOL� KDUHNHW� HGHPHPHVLQGH� �]�QW�� GX\XOGX÷X� GD� LIDGH�
HGLOPLúWLU�� ��� 7HPPX]� ����� WDULKOL� *HQHO� øúOHU� .RQVH\L� GHNODUDV\RQX��QGD� GD� .DUGDN�
.D\DOÕNODUÕQD� LOLúNLQ� JHUJLQOLNWHQ� 7�UNL\H� VRUXPOX� WXWXODUDN�� $%¶QLQ� �\H� ELU� GHYOHWOH� GR÷DO�
GD\DQÕúPD� LoHULVLQGH�EXOXQGX÷X�YH�NRPúX�ELU��ONH\OH�GH�*�PU�N�%LUOL÷L¶QGHQ�GR÷DQ�KHU�
DODQGD�GL\DORJ�YH�LúELUOL÷L�LoHULVLQGH�LOLúNLOHULQ�JHOLúWLULOPHVLQL�DU]XODGÕ÷ÕQÕ�EHOLUWLOPLú��.RQVH\�
oD÷UÕVÕQGD� $%� LOH� 7�UNL\H� DUDVÕQGDNL� LOLúNLOHULQ� JHOLúWLULOHELOPHVL� LoLQ� �\H� GHYOHWOHULQ�
HJHPHQOL÷L� YH� WRSUDN�E�W�QO�÷�QH�� LOJLOL� XOXVODUDUDVÕ�X\JXODPDODUD��XOXVODUDUDVÕ�KXNXN�YH�
DQODúPDODUD� VD\JÕ� J|VWHULOPHVL� LONHVLQH� DoÕNoD� X\XOPDVÕ� JHUHNWL÷LQL� GLOH� JHWLUPLúWLU�� %X�
oHUoHYHGH� .RQVH\� X\XúPD]OÕN� NRQXODUÕQÕQ� XOXVODUDUDVÕ� KXNXND� X\JXQ� RODUDN�
o|]�POHQPHVL� JHUHNWL÷LQL� EHOLUWHUHN� .DUGDN� .D\DOÕNODUÕQD� LOLúNLQ� X\XúPD]OÕ÷ÕQGD�
8OXVODUDUDVÕ�$GDOHW�'LYDQÕ¶QD�J|W�U�OHUHN�o|]�OPHVL�oD÷UÕVÕQGD�EXOXQPXúWXU��

.XúNXVX]� $YUXSD� %LUOL÷L¶QLQ� E�W�QOHúPH\H� G|Q�N� VWUDWHMLVLQL� J|]� DUGÕ� HWPHPHN�
JHUHNLU�� QLWHNLP�� EX� E�W�QOHúPH� oDEDVÕ� XOXVDO� oÕNDUODUÕQ� NDUúÕOÕNOÕOÕN� LoLQGH�
X\XPOXODúWÕUÕOPDVÕQÕ� JHUHNWLULU�� 7�UNL\H� YH� <XQDQLVWDQ� DUDVÕQGD� \DNÕQODúPD�\XPXúDPD�
\DUDWDELOHFHN�� EXQXQ� |WHVLQGH� ³ELU� DUDGD� \DúDPD´\D�� ³E�W�QOHúPH\H´� G|Q�úHELOHFHN� ELU�
V�UHFL�EDúODWPDN�YH�LúOH\HELOLU�ROPDVÕQÕ�VD÷ODPDN��SHN�oRN�NRúXOD�ED÷OÕ�ROPDNOD�EHUDEHU����
DúDPD\Õ�JHUHNWLUPHNWHGLU��øON�DúDPD��WDUDIODUÕQ�NHQGLOHULQL�J�YHQOLNWH�KLVVHGHFHNOHUL�RUWDPÕ�
VD÷ODPD\D�G|Q�N�|QOHPOHUL�\DúDPD�JHoLUHFHN�RODQ�J�YHQOLN�DUWWÕUÕFÕ�|QOHPOHU�DúDPDVÕGÕU��
�����������������������������������������������������������
���.DUDU�PHWQL�LoLQ�EN]��³5HVROXWLRQ�RQ�WKH�3URYRFDWLYH�$FWLRQV�$QG�&RQWHVWDWLRQ�RI�
6RYHUHLJQ�5LJKWV�%\�7XUNH\�$JDLQVW�$�0HPEHU�6WDWH�RI�WKH�8QLRQ´��
KWWS���ZZZ��HXURSDUO�HX�LQW�RPN�RPQVDSLU������3/$*(#�	7<3() 7,75(	180% �	'$7
() �������
���'HNODUDV\RQ�PHWQL� LoLQ�EN]��³������&RXQFLO���*(1(5$/�$))$,56�&)63�3UHVLGHQF\�
6WDWHPHQW�´� � %UXVVHOV� ������������ �� 3UHVV����� 1U�� �������� ��
KWWS���XH�HX�LQW�QHZVURRP�/RDG'RF�DVS"0$; �	'2& ���	%,' ��	',' �����	*53 ��
�	/$1* ��
�
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øNLQFL�DúDPD��WDUDIODUÕQ�X\XúPD]OÕN�NRQXODUÕQGD�JHoPLúWHQ�J�Q�P�]H�NDGDUNL�V�UHoWH�GLOH�
JHWLUPLú� ROGXNODUÕ� XOXVDO� WH]OHULQL� NDUúÕOÕNOÕ� RODUDN� NRUXGXNODUÕ� YH� IDNDW� WÕUPDQGÕUPD\D� \RO�
DoDELOHFHN� KHUKDQJL� ELU� GXUXP� DOÕúWDQ� |]HOOLNOH� NDoÕQGÕNODUÕ�� HPSDWL� \HWHQHNOHULQL�
JHOLúWLUGLNOHUL� ELU� RUWDPGD�� LúELUOL÷L� YH� NDUúÕOÕNOÕ� J�YHQL� J�oOHQGLUHFHNOHUL� J�YHQ� DUWWÕUÕFÕ�
|QOHPOHU� DúDPDVÕGÕU��ho�QF��DúDPD� LVH�� WDUDIODUÕQ�J�YHQOLN� YH�J�YHQH�GD\DOÕ� LúELUOL÷LQLQ�
ROXúWXUGX÷X� RUWDPGD� X\XúPD]OÕN� NRQXODUÕQÕ� X]ODúPD� WHPHOLQGH� HOH� DOGÕNODUÕ� GR÷UXGDQ�
VRUXQ�o|]�P�QH�G|Q�N�P�]DNHUH�V�UHFLGLU��0�]DNHUH�V�UHFL��HVDVÕQGD��LNL��ONH�DUDVÕQGDNL�
WHPHO�VRUXQODUÕQ�VL\DVLOHULQ� LUDGHOHUL� LOH�o|]�PH�NDYXúWXUXODELOGL÷L�DúDPD�ROPDNOD�ELUOLNWH��
GL÷HU� EDUÕúoÕO� o|]�P� \|QWHPOHULQL� GH� X\JXODQDELOLU� NDEXO� HWPHVL� EDNÕPÕQGDQ� WDUDIODUD�
VHoHQHN� \DUDWPDNWDGÕU�� 7�UNL\H¶QLQ� VÕNOÕNOD� YXUJXODGÕ÷Õ� JLEL�� WDUDIODUÕQ� P�]DNHUH� V�UHFL�
LoHULVLQGH� VRUXQODUÕQ� YDUOÕ÷Õ� NRQXVXQGD� DQODúPDODUÕ� KDOLQGH� NHQGL� LUDGHOHUL\OH� o|]�PH�
YDUGÕUDPDGÕNODUÕ� NRQXGD� 8OXVODUDUDVÕ� $GDOHW� 'LYDQÕ� YH�YH\D� +DNHP� 0DKNHPHOHUL� JLEL�
KXNXNVDO� \|QWHPOHUH� GH� EDúYXUPDODUÕ� P�PN�QG�U�� .DOGÕ� NL� EX� W�U� ELU� VRUXQ� RODUDN� NÕWD�
VDKDQOÕ÷Õ� VRUXQX�GLNNDWL� oHNPHNWHGLU�� øNL� �ONH�DUDVÕQGDNL�VRUXQODUÕQ�ELU�SDNHW�KDOLQGH�HOH�
DOÕQPDVÕ\OD� YH� GHQJHOL� ELU� o|]�PH� YDUGÕUÕOPDVÕ\OD�� NÕWD� VDKDQOÕ÷ÕQD� LOLúNLQ�GH÷LúLN� o|]�P�
\|QWHPOHUL� �]HULQGH� GH� GXUXODELOLU�� 0�]DNHUH� V�UHFLQGH�� RUWDN� LúOHWPH� GH� GDKLO� ROPDN�
�]HUH��ILLOL�KXNXNL�PRUDWRU\XPXQ�V�UG�U�OPHVL�GH�WHUFLK�HGLOHELOLU��

*�YHQOLN�$UWWÕUÕFÕ�gQOHPOHU�
� 7ÕUPDQPDQÕQ�VÕFDN�ELU�oDWÕúPD\D�G|Q�úPH�ULVNLQL�WDúÕGÕ÷Õ�EXQDOÕPODUÕQ�DUGÕQGDQ�LNL�
�ONH� DUDVÕQGD� \DNÕQODúPD�\XPXúDPD� V�UHFLQLQ� EDúODWÕOPDVÕ� LoLQ� |QFHOLNOH� DVNHUL�
\|QWHPOHULQ� GLSORPDVL\L� GHVWHNOHGL÷L� DúDPDGDQ� JHUL� G|QPHN� JHUHNPHNWHGLU�� %X� LVH� KHU�
]DPDQ� NROD\OÕNOD� VD÷ODQDPDPDNWDGÕU�� E�\�N� |Oo�GH� EDúODQJÕFÕ� ELU� ³WDYXN� R\XQX´��QD�
EHQ]H\HQ� WÕUPDQPD�� LOHUOH\HQ� HYUHGH�� �o�QF�� DNW|UOHULQ� DUDEXOXFXOX÷X� YH� ³LNQD´VÕ�
VD\HVLQGH� GH÷LúNHQ� WRSODPOÕ� ELU� VRQXFD� XODúPDNWDGÕU�� 7ÕUPDQPD\D� \RO� DoDQ� WDUDIÕQ�
VWDW�NR�|QFHVL�GXUXPD�G|Q�ú��NDEXOOHQHELOPHVL�LoLQ�XOXVDO�XOXVODUDUDVÕ�NDPX�R\X�|Q�QGH�
�����������������������������������������������������������
���8\XúPD]OÕN� NRQXODUÕQGD� ILLOL� GXUXPODU� VRQXFXQGD� WÕUPDQPDQÕQ� EDúODPDVÕ� YH� WDUDIODUÕQ�
DVNHUL� J�o� NXOODQDFDNODUÕQÕ� GLOH� JHWLUPHOHUL� WDUDIODUÕQ� NDUDUOÕOÕNODUÕQÕQ� G�]H\LQL� EHOLUOHPHN�
DoÕVÕQGDQ�|QHPOLGLU��%X�EDNÕPGDQ� WDUDIODUÕQ�DVNHUL�J�o�NXOODQÕPÕQD�EDúYXUDFDNODUÕQÕ�GLOH�
JHWLUGLNWHQ� VRQUD� EXQX� X\JXODPD\Õ� J|]H� DODPDPDODUÕ� YH�YH\D� EX� NDUDUGDQ� JHUL� DGÕP�
DWPDODUÕ�NDUúÕ�WDUDIÕQ�LGGLDVÕQÕQ�NDEXO��RODUDN�GH÷HUOHQGLULOGL÷LQGHQ�WDUDIODUD�NDUDU��DOÕFÕ\D�
E�\�N�VRUXPOXOXN� \�NOHU��2\XQ� WHRULOHUL� LoHULVLQGH�GH÷LúNHQ� WRSODPOÕ� R\XQODUGDQ�ELUL�RODQ�
³7DYXN� 2\XQX´QGD� D\QÕ� úHULW� �]HULQGH� ELUELUOHULQH� NDUúÕ� \|QGHNL� LNL� DUDFÕQ� V�U�F�OHUL�
NDUDUOÕOÕN� YH� FHVDUHWOHULQL� J|VWHUPHN� LoLQ� DUDoODUÕQÕ� ELUELUOHULQH� GR÷UX� V�UHUOHU�� 2\XQXQ�
NXUDOÕQD�J|UH��V�U�F�OHUGHQ�KHUKDQJL�ELUL�H÷HU�VRQ�DQGD�GL÷HU�DUDFD�oDUSPDPDN�LoLQ�úHULW�
GH÷LúWLULUVH�úHULW�GH÷LúWLUHQ�V�U�F��R\XQX�ND\EHGHU�YH�DUNDGDúODUÕ�DUDVÕQGD�J|]GHQ�G�úHU��
úHULW�GH÷LúWLUPH\HQ�V�U�F��LVH�R\XQX�ND]DQPÕú�ROXU���%X�NRQXGD�D\UÕQWÕODU�LoLQ�EN]��.DUO�:��
'HXWVFK��³+RZ�&RQIOLFWV�$ULVH�$PRQJ�6WDWHV´��7KH�$QDO\VLV�RI�,QWHUQDWLRQDO�5HODWLRQV��
1-��3UHQWLFH�+DOO�,QF���(QJOHZRRG�&OLIIV��������V�������
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VD\JÕQOÕ÷ÕQÕ� NRUX\DFD÷Õ� YH� KDWWD� DUWWÕUGÕ÷ÕQÕ� V|\OH\HELOHFH÷L� ELU� PHúUXODúWÕUPD� V|\OHPLQH�
LKWL\DFÕ� YDUGÕU�� %X� PHúUXODúWÕUPD� DQFDN� DUDEXOXFXOXN� URO�QH� VR\XQDQ� GHYOHW� YH�YH\D�
|UJ�W�Q�P�GDKDOHVL� LOH� NDEXO� HGLOHELOLU� NÕOÕQPDNWDGÕU�������.DUGDN�EXQDOÕPÕ�EXQXQ�HQ� L\L�
|UQHNOHULQGHQ�ELULGLU���
� 6|]� NRQXVX� VWDW�NR� |QFHVLQH� G|Q�ú�� NROD\ODúWÕUPDN� YH� VLODKOÕ� NXYYHWOHULQ� \HULQL�
\HQLGHQ�GLSORPDVLQLQ�DOPDVÕQÕ�VD÷ODPDN�LoLQ�KHU�LNL��ONHQLQ�GH�XOXVDO�oÕNDUODUÕQÕQ�ILLOL�RODUDN�
WHKGLW� HGLOPH\HFH÷LQL� |QJ|UG�÷�� ELU� X]ODúPD� ]HPLQLQH� XODúPDVÕ� JHUHNPHNWHGLU�� %X�
EDNÕPGDQ�XOXVDO�J�YHQOL÷LQL� ILLOL� WHKGLW�DOWÕQGD�KLVVHWPH\HFH÷L�YH�D\QÕ�úHNLOGH�GL÷HU�WDUDID�
GD� ELU� WHKGLW� ROXúWXUPD\DFD÷Õ� X]ODúPD� ]HPLQLQL� \DUDWPDN� KHP� X]ODúPD]OÕ÷ÕQ� WDUDIODUÕQÕ�
KHP� GH� DUDEXOXFXOXN� URO�Q�� �VWOHQHQ� �ONH�|UJ�W�Q� \R÷XQ� oDEDVÕQÕ� JHUHNWLUPHNWHGLU��
7DUDIODUGDQ� KHUKDQJL� ELULQLQ� ROXúWXUXODQ� J�YHQOLN� ]HPLQLQL�� PXWDEDNDWÕ� VDUVDFDN� H\OHP�
YH�YH\D� DoÕNODPDVÕ� X]ODúPD]OÕ÷ÕQ� \HQLGHQ� WÕUPDQPDVÕQD� YH� KDWWD� oDWÕúPD\D� QHGHQ�
RODELOLU�� ����� (JH� NÕWD� VDKDQOÕ÷Õ� EXQDOÕPÕQÕQ� DUGÕQGDQ� 'DYRV� LOH� ELUOLNWH� ROXúWXUXODQ� ���
0D\ÕV� ����� WDULKOL� $WLQD� YH� ��(\O�O� ����� WDULKOL� øVWDQEXO�0XWDEDNDWODUÕ� EX� EDNÕPGDQ�VRQ�
\ÕOODUGDNL�HQ�|QHPOL�J�YHQOLN�DUWÕUPD\D�G|Q�N�DGÕP�ROPXúWXU������������\ÕOODUÕQGD�1$72�
*HQHO� 6HNUHWHUL¶QLQ� JLULúLPOHUL� LOH� WDUDIODU� EX� LNL�0XWDEDNDW�0XKWÕUDODUÕQÕQ� K�N�POHULQL� ELU��
E�W�Q�RODUDN�X\JXOD\DFDNODUÕQD�GDLU�VL\DVL�NDUDUOÕOÕNODUÕQÕ�DoÕNODPÕúODUGÕU��

����� \ÕOÕQGD� KHU� LNL� �ONHQLQ� GH� VLODK� DOÕPODUÕQGD� NLPL� NÕVÕWODPDODUD� JLGHFHNOHULQL�
DoÕNODPÕú� ROPDVÕ�� (JH� 'HQL]L¶QGH� \DSÕODQ� G�]HQOL� WDWELNDWODUGDQ� ED]ÕODUÕQÕQ� JHoHQ� \ÕO�
\DSÕOPDVÕQÕQ� LSWDO�HGLOPHVL��RUWDN�1$72�WDWELNDWODUÕQD�NDWÕOÕPÕQ�VD÷ODQPDVÕ�YE�DGÕPODU� LNL�
�ONH� DUDVÕQGD�J�YHQOL÷H� G|Q�N� ND\JÕODUÕ� KDILIOHWPH\H�G|Q�N�oDEDODU�ROPXúWXU��.XúNXVX]�
EX� GXUXP� VL\DVLOHU� G�]H\LQGH� LNL� �ONHQLQ� J�YHQH� GD\DOÕ� LúELUOL÷LQL� JHOLúWLUHELOPHOHUL� LoLQ�
X\JXQ�RUWDPÕ�\DUDWPÕúWÕU��7�UNL\H¶QLQ�EX�|QOHPOHUL�NDUúÕOÕNOÕOÕN�oHUoHYHVLQGH�V�UG�UPHVLQGH�
\DUDU�YDUGÕU��

*�YHQ�$UWWÕUÕFÕ�gQOHPOHU�
7DUDIODU� DUDVÕQGD� |]HOOLNOH� VRQ� RQ� \ÕOÕQ� FLGGL� EXQDOÕPODUÕQÕQ� DUGÕQGDQ� JHOLQHQ�

\XPXúDPD�RUWDPÕQGD�J�YHQ�DUWWÕUÕFÕ�|QOHPOHUH�D\UÕ�ELU�|QHP�DWIHGLOPHNWHGLU��+HU�LNL��ONH�
GH� NDUúÕOÕNOÕ� DOJÕODUÕQGD� GL÷HU� �ONH\L� WHKGLW� RODUDN� J|U�UNHQ�� EXQX� ILLOL� GXUXPODUOD� GD�
J|]OHPOHUNHQ� VD÷ODQDQ� \DNÕQODúPDQÕQ� VD÷ODP� WHPHOOHUH� RWXUWXOPDVÕ� J�oW�U�� %XQXQOD�
ELUOLNWH�� V�UHFL� ROXPOX� \|QGH� HWNLOH\HQ� SHN� oRN� IDNW|U� WDUDIODUD� EX� RODQD÷Õ� VD÷ODPÕúWÕU�� ��
7HPPX]� ����� 0DGULG� 'HNODUDV\RQX��� LOH� WDUDIODUÕQ� ³EDUÕú�� J�YHQOLN� YH� L\L� NRPúXOXN�
LOLúNLOHULQLQ� JHOLúWLULOPHVLQLQ� GHYDP� HWPHVL´QL� NDUDUODúWÕUDUDN� ³ELUELUOHULQLQ� HJHPHQOLN�
�����������������������������������������������������������
���0DGULG�'HNODUDV\RQX�LoLQ�EN]�³*UHHN�7XUNLVK�5HODWLRQV��7KH�0DGULG�-RLQW�'HFODUDWLRQ´��
7KHVLV��6XPPHU�����KWWS���PID�JU�WKHVLV�VXPPHU���VHFWLRQ�KWP�����������������
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KDNODUÕQD�VD\JÕ�� XOXVODUDUDVÕ� KXNXN� LONH� YH�DQODúPDODUÕQD�VD\JÕ�� WDUDIODUÕQ�ELUELUOHULQLQ�
J�YHQOLNOHUL� YH� XOXVDO� HJHPHQOLNOHUL� DoÕVÕQGDQ� E�\�N� ELU� |QHPH� VDKLS� (JH¶GHNL�
PHúUX�� \DúDPVDO� oÕNDU� YH� HQGLúHOHULQH� NDUúÕOÕNOÕ� VD\JÕ�� \DQOÕú� DQODPDODUGDQ�
ND\QDNODQDQ� � oDWÕúPDODUGDQ� NDoÕQÕOPDVÕ� YH� WHN� WDUDIOÕ� H\OHPOHUGHQ� VDNÕQÕOPDVÕ´�
NRQXODUÕQGD� DQODúDUDN� ³DUDODUÕQGDNL� VRUXQODUÕ� RUWDN� UÕ]D\D� GD\DQDUDN� YH� NXYYHW�
NXOODQÕPÕ� YH\D� NXYYHW� NXOODQÕPÕ� WHKGLWL� ROPDGDQ� EDUÕúoÕO� \ROODUGDQ� o|]PH\H´� V|]�
YHUPHOHUL� J�YHQOLN� DUWWÕUÕFÕ� |QOHPOHULQ� ³J�YHQ´� DUWWÕUÕFÕ� |QOHPOHUH� LOLúNLQ� ER\XWXQX�
J�oOHQGLUHQ� DGÕP� ROPXúWXU�� 0DGULG� 'HNODUDV\RQX� LOH� <XQDQLVWDQ¶ÕQ� (JH¶GH� 7�UNL\H¶QLQ�
PHúUX� HJHPHQOLN� KDN� YH� \DúDPVDO� oÕNDUODUÕ� EXOXQGX÷XQX� NDEXO� HGHUHN� WHN� \DQOÕ�
H\OHPOHUGHQ� NDoÕQDFD÷ÕQÕ� NDEXO� HWPHVLQH� NDUúÕOÕN� RODUDN� 7�UNL\H� GH� NXYYHW� YH� NXYYHW�
NXOODQPD� WHKGLWL� ROPDGDQ� EDUÕúoÕO� \|QWHPOHUOH� � oDWÕúPDODUÕ� o|]PH� V|]�� YHUPLúOHUGLU�� %X�
QLWHOL÷L� LOH� WDUDIODU�DUDVÕQGD�\DNÕQODúPD�V�UHFLQL�J�oOHQGLUHFHN�JLULúLPOHU� LoLQ�X\JXQ�RUWDP�
\DUDWÕOPD\D� oDOÕúÕOPÕú�� DQFDN� ILLOL� GXUXPGD� WDUDIODUÕQ� EHNOHQWLOHULQL� \DNÕQODúPD� DoÕVÕQGDQ�
VHNWH\H� X÷UDWDFDN� JLULúLPOHU� GH� \DúDQPÕúWÕU�� gFDODQ� ROD\ÕQÕQ� DUGÕQGDQ� 7�UNL\H¶QLQ�
<XQDQLVWDQ� LOH� LOLúNLOHULQL� J|]GHQ� JHoLUPHVL� YH� JHUJLQOL÷L� WÕUPDQGÕUPD� \HULQH� GLSORPDWLN�
\DNÕQODúPD� V�UHFLQL� |QFHOLNOL� NÕOPDVÕ��'ÕúLúOHUL�%DNDQODUÕ� G�]H\LQGH�JHOLúWLULOHQ� GLSORPDWLN�
\DNÕQODúPD� EX� \|QGHNL� XPXWODUÕ� DUWWÕUPÕúWÕU�� <DNÕQODúPD\Õ� XOXVDO� NDPXR\ODUÕ� G�]H\LQGH�
JHOLúWLUHQ� ELU� EDúND� ROD\� LVH� KHU� LNL� �ONHGH� JHUoHNOHúHQ� GHSUHPOHU� ROPXúWXU�� 'HSUHPOHU�
VÕUDVÕQGD� KDONODUÕQ� VDPLPL� GX\JXODUOD� GD\DQÕúPD� LoHULVLQGH� ROPDODUÕ� ³GRVW´�� ³G�úPDQ´�
NDYUDPODUÕQÕQ� \HQLGHQ�GH÷HUOHQGLULOPHVLQH� RODQDN� WDQÕPÕúWÕU��8OXVDO� NDPXR\ODUÕ� DUDVÕQGD�
GD\DQÕúPD� oDEDODUÕ� KHU� LNL� �ONH� PHG\DVÕ� WDUDIÕQGDQ� GD� SD\ODúÕOGÕ÷ÕQGD� J�YHQH� GD\DOÕ�
LúELUOL÷LQLQ�|Q�QGHNL�HQJHOOHUL� \ÕNPDN�GD�NROD\ODúPÕúWÕU��.XúNXVX]�\DSÕODFDN�SHN�oRN�úH\�
YDU�� <ÕOODUGÕU� V�UHQ� JHUJLQOLNOHULQ� L]OHULQL�� ROXPVX]� GH÷HU� \DUJÕODUÕQÕ� oRN� NÕVD� ELU� V�UHGH�
GH÷LúWLUPHN� P�PN�Q� ROPD\DELOLU�� $QFDN� EX� \|QGH� \�U�W�OHFHN� oDEDODUÕQ� X]XQ� V�UHGH�
VRQXo�YHUHFH÷L�GH�J|]�DUGÕ�HGLOPHPHOLGLU���

%X�ED÷ODPGD��LNL��ONH�DUDVÕQGD������\ÕOÕQGD�LP]DODQDQ�DQODúPDODU�SHN�oRN�NRQXGD�
RUWDN�ELU�DQOD\ÕúÕQ�ROXúPD\D�EDúODGÕ÷ÕQÕ�J|VWHUPHNWHGLU����(NRQRPL��N�OW�U��oHYUH�� WXUL]P��
�����������������������������������������������������������
�%XQXQOD�ELUOLNWH��<XQDQLVWDQ¶ÕQ�WHU|U�|UJ�WOHULQH�YHUGL÷L�GHVWHN�YH�gFDODQ¶ÕQ�\DNDODQPDVÕ�
NRQXVXQGD� 7�UNL\H¶QLQ� EX� �ONH\H� NDUúÕ� GDKD� VHUW� JLULúLPOHUGH� EXOXQPDVÕ� YH� oHúLWOL�
\DSWÕUÕPODUÕ� X\JXODPD\D� VRNPDVÕ� EHNOHQLUNHQ� WHUVLQH� ROD\GDNL� VRUXPOXOX÷XQXQ� �]HULQH�
\HWHULQFH�JLGLOPHPLúWLU��7�UNL\H��EX�ROD\GD�<XQDQLVWDQ¶ÕQ�NXUWDUÕFÕVÕ�ROPXú�YH�ÕOÕPOÕ�GL\DORJ�
]HPLQLQH�oHNPHNOH�\HWLQPLúWLU��
���<XQDQLVWDQ�'ÕúLúOHUL�%DNDQÕ�*��3DSDQGUHRX¶QXQ����±����2FDN������ WDULKOHUL�DUDVÕQGD�
$QNDUD¶\D� \DSPÕú� ROGX÷X� ]L\DUHW� VÕUDVÕQGD� 7�UNL\H� YH� <XQDQLVWDQ� DUDVÕQGD�� D��7XUL]P��
2UJDQL]H� 6XoODU�� 8\XúWXUXFX� 0DGGH� .DoDNoÕOÕ÷Õ� YH� \DVDGÕúÕ� *|oOH� 0�FDGHOH�
$QODúPDVÕ�� E�� <DWÕUÕPODUÕQ� NDUúÕOÕNOÕ� .RUXQPDVÕ� YH� 7HúYLNL� $QODúPDVÕ�� F�� 7XUL]P�
$ODQÕQGD� øúELUOL÷L� $QODúPDVÕ�� G�� dHYUH� $ODQÕQGD� øúELUOL÷L� 0XWDEDNDW� 0XKWÕUDVÕ�
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WHU|U� YE� NRQXODUGD� LP]DODQDQ� DQODúPDODUÕQ� \DQÕ� VÕUD� $%� �\HOLN� V�UHFL� LoHULVLQGH� NLPL�
DODQODUGD� LúELUOL÷L� \DSÕOPDVÕ� NDUDUODúWÕUÕOPÕúWÕU�� %X� EDNÕPGDQ� ����� ROLPSL\DWODUÕ� � LoLQ�
\DSÕODFDN� oDOÕúPDODUGD� LúELUOL÷LQH� JLGLOPHVL� GH� |QJ|U�OPHNWHGLU�� øNL� �ONH� DUDVÕQGD� GÕú�
WLFDUHWLQ� YH� RUWDN� \DWÕUÕPODUÕQ� JHOLúWLULOPHVL� LoLQ� VRPXW� JLULúLPOHU� \DSÕOPDNOD� ELUOLNWH� VÕQÕUOÕ�
NDOPÕúWÕU�� %XQXQOD� ELUOLNWH�� KDONODU� DUDVÕQGD� HWNLOHúLPLQ� |Q�QGH� EXOXQDQ� HQJHOOHULQ�
NDOGÕUÕOPDVÕ� YH� HPSDWL�� DOJÕ� \HWHUOLOLNOHULQLQ� JHOLúWLULOPHVL� LoLQ� oRN� \|QO�� JLULúLPOHUH� JHUHN�
YDUGÕU��%X�EDNÕPGDQ�|]HOOLNOH�VLYLO�WRSOXP�|UJ�WOHULQLQ��VDQDWoÕ��ELOLP�DGDPODUÕ�YH�\D]DUODUÕQ�
ELUHU�NDQDDW�|QGHUL�RODUDN�KDONODU�DUDVÕQGDNL�\DNÕQODúPD\Õ�JHOLúWLUHFHN�JLULúLPOHULQH�NROD\OÕN�
J|VWHUPHN� JHUHNPHNWHGLU�� .XúNXVX]� EX� JLULúLPOHULQ� XOXVDO� NDPX� R\ODUÕQÕQ� E�W�Q��
WDUDIÕQGDQ� EHQLPVHQPHVL� J�oW�U�� EXQXQOD� ELUOLNWH� VL\DVL� LUDGHQLQ� NDUDUOÕOÕ÷ÕQÕ� V�UG�UPHVL�
JHUHNLU�� $QFDN� X\JXODPDGD� ����� VRQUDVÕ� G|QHPGH� NLPL� LOHUOHPHOHUH� NDUúÕQ� VL\DVLOHU�
DUDVÕQGD�GD� EX� NRQXGD�ELU� ELUOLNWHOL÷LQ�ROPDGÕ÷Õ� YH�KDWWD�KDONODU�DUDVÕQGD�EX�GD\DQÕúPD�
oDEDODUÕQÕ�VHNWH\H�X÷UDWDFDN�JLULúLPOHULQ�\DSÕOGÕ÷Õ�J|U�OPHNWHGLU�����

6RUXQ�d|]�P�QH�<|QHOLN�dDEDODU�
7�UNL\H� LOH� <XQDQLVWDQ� DUDVÕQGDNL� X\XúPD]OÕN� NRQXODUÕQÕQ� XOXVDO� oÕNDU� YH�

EHNOHQWLOHULQL� GHQJHOH\HFHN� NDOÕFÕ� ELU� o|]�PH� XODúWÕUÕODELOPHVL� WDUDIODUÕQ� RUWDN� LUDGHOHULQH�
ED÷OÕGÕU�� %XQXQOD� ELUOLNWH�� EX� RUWDN� LUDGHQLQ� VD÷ODQPÕú� ROPDVÕ� GXUXPXQGD� GDKL� |QHPOL�
HNVLNOLNOHU� YDUGÕU�� 6RUXQ� o|]�P�QH� \|QHOLN� oDEDODU� LNL� �ONH� DUDVÕQGDNL�
\DNÕQODúPD�\XPXúDPD�V�UHFLQLQ�HQ�]RU�VRQXoODQGÕUÕODFDN�DúDPDVÕGÕU��*�YHQOLN�YH�J�YHQ�
DUWWÕUÕFÕ� |QOHPOHULQ� JHOLúWLULOPHVLQGH� VD÷ODQDFDN� EDúDUÕ� WDUDIODUD� X]ODúPD� LoLQ� X\JXQ� ELU�
]HPLQ�\DUDWDFDN�ROPDNOD�EHUDEHU�DVOÕQGD�VRUXQODUÕQ�|]HOOLNOH�HJHPHQOLN�VÕQÕUODUÕQD� LOLúNLQ�
�������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������LP]DODQPÕúWÕU��'ÕúLúOHUL�%DNDQÕ�ø��&HP¶LQ�����ùXEDW������WDULKOHUL�DUDVÕQGD�$WLQD¶\D�\DSPÕú�
ROGX÷X� ]L\DUHW� VÕUDVÕQGD� GD� D�� (NRQRPLN� øúELUOL÷L� $QODúPDVÕ�� E�� 'HQL]� 8ODúWÕUPDVÕ�
$QODúPDVÕ��F��*�PU�N�øGDUHOHUL�$UDVÕQGD�.DUúÕOÕNOÕ�<DUGÕPODúPD�$QODúPDVÕ��G��%LOLP�
YH� 7HNQRORML� $ODQÕQGD� øúELUOL÷L� $QODúPDVÕ�� H�� .�OW�UHO� øúELUOL÷L� $QODúPDVÕ�
LP]DODQPÕúWÕU�� 7XUL]P� $ODQÕQGD� øúELUOL÷L� $QODúPDVÕ� LOH� %LOLP� YH� 7HNQRORML� $ODQÕQGD�
øúELUOL÷L�$QODúPDVÕ¶QÕQ�RQD\�V�UHoOHUL�WDPDPODQPÕú�ROXS�KHU�LNL�DQODúPD�GD���0D\ÕV������
WDULKLQGH� \�U�UO�÷H� JLUPLúWLU�� *�PU�N� øGDUHOHUL� $UDVÕQGD� .DUúÕOÕNOÕ� <DUGÕPODúPD� YH�
øúELUOL÷L�$QODúPDVÕ�LVH���+D]LUDQ������WDULKLQGH�\�U�UO�÷H�JLUPLúWLU��
�����YH������\ÕOODUÕQGD�LNL��ONH�DUDVÕQGD�ELU�GL]L�\HQL�DQODúPD�LP]DODQPÕúWÕU��g]HOOLNOH�dLIWH�
9HUJLOHQGLUPHQLQ�gQOHQPHVLQH�LOLúNLQ�DQODúPD�LNL��ONH�DUDVÕQGD�WLFDUL�LOLúNLOHULQ�JHOLúWLULOPHVL�
DoÕVÕQGDQ� |QHPOLGLU�� ��� (\O�O� ����� WDULKLQGH� LP]DODQDQ� ELU� DQODúPD� LOH� 7�UNL\H� YH�
<XQDQLVWDQ¶ÕQ�(JH�'HQL]L��]HULQGH�\HQL�XoXú�NRULGRUODUÕ�ROXúWXUPD\D�NDUDU�YHUPLúWLU��'L÷HU�
\DQGDQ�� ����� \ÕOÕQGD� LP]DODQDQ� ELU� DQODúPD� LOH� +D]DU� 'HQL]L¶QGHQ� <XQDQLVWDQ¶D� GH÷LQ��
LQúD�HGLOHFHN�ELU�KDWWD�GR÷DOJD]�WDúÕPDFÕOÕ÷ÕQÕQ�\DSÕOPDVÕQD�NDUDU�YHULOPLúWLU��
��� gUQH÷LQ� VRQ� \ÕOODUGD� ø]PLU¶LQ� G�úPDQ� LúJDOLQGHQ� NXUWXOXúXQXQ� NXWODQPDVÕ� VÕUDVÕQGD�
WHPVLOL� G�úPDQ� NXYYHWOHULQLQ� V�QJ�OHQPHVL�� LPKD� HGLOPHVL� JLEL� VDKQHOHPHOHUH� VRQ�
YHUPHVLQH�NDUúÕQ�<XQDQLVWDQ¶GD����(\O�O¶�Q�³.�o�N�$V\D�6R\NÕUÕPÕ´QÕ�DQPD�J�Q��RODUDN�
DQÕOPDN�LVWHQPHNWHGLU��
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RODQODUÕ�EX�V�UHFL�\HQLGHQ�EDúD�oDWÕúPD\D�G|Q�úW�UHELOHFHN�ELU�\DSÕGDGÕU��%X�EDNÕPGDQ��
WDUDIODU�V�UHFL�ROXPVX]�HWNLOH\HELOHFHN�XQVXUODUÕ�HQ�D]D� LQGLUJH\HELOPHN� LoLQ�VRUXQODUÕ��VW�
G�]H\� J|U�úPHOHUGH� HOH� DODUDN� � o|]�P� DUD\ÕúODUÕQÕ� JHOLúWLUPHN� LVWHPHNWHGLUOHU�� %XQXQOD�
EHUDEHU�� \�U�W�OHQ� J|U�úPHOHULQ� QDVÕO� ELU� JHOLúLP� J|VWHUGL÷L� EHOLUVL]OL÷LQL� NRUXPDNWDGÕU��
g]HOOLNOH�7�UNL\H¶QLQ�$%�LOH�LOLúNLOHUL�oHUoHYHVLQGH�NRúXOODQGÕUÕOPD\D�oDOÕúÕODQ�.ÕEUÕV�YH�(JH�
'HQL]L¶QH� LOLúNLQ� VRUXQODUD� ����� WDULKLQH� NDGDU� o|]�P� EXOXQPDVÕ� NRQXVX� WDUDIODUÕQ� EX�
V�UHFL� D\QÕ� QLWHOLNOHUL\OH� GLNNDWH� DOGÕNODUÕQÕ� NXúNXOX� NÕOPDNWDGÕU�� <XQDQLVWDQ¶ÕQ� V�UHo�
VRQXQGD� 7�UNL\H� LOH� DUDVÕQGDNL� VRUXQX� 8OXVODUDUDVÕ� $GDOHW� 'LYDQÕ¶QD� J|W�UPH� LVWH÷LQGH�
ROPDVÕQÕQ� J|U�úPHOHUL� V�U�QFHPHGH� EÕUDNPD� WDNWL÷LQH� G|Q�úW�÷�Q�Q� LúDUHWOHULQH�
UDVWODQPDNWDGÕU���� %X� GXUXP� 7�UNL\H¶QLQ� GX\DUOÕ� ROGX÷X� ELU� NRQXGXU� YH� $%� LOH� LOLúNLOHULQL�
J|]GHQ� JHoLUPHVL� JHUHNHFHN� ELU� DúDPD\D� JHOPH� RODVÕOÕ÷Õ� GD� PHYFXWWXU�� 'L÷HU� \DQGDQ��
<XQDQLVWDQ¶GD� \HQ� VLODK� DOÕPÕQÕQ� V�UPHVL�� .ÕEUÕV¶GD� WRSOXPODUDUDVÕ� J|U�úPHOHU� V�UHUNHQ�
*.5<¶QLQ�VLODK�DOÕPODUÕQÕ�V�UG�UPHVL��GXUXPX�GDKD�GD�NXúNXOX�NÕOPDNWDGÕU��$\QÕ�úHNLOGH�
$*63�NRQXVXQGD�JHUHN�7�UNL\H¶QLQ�JHUHNVH�<XQDQLVWDQ¶ÕQ�VHUJLOHGLNOHUL�GX\DUOÕOÕN�J�YHQOLN�
YH� J�YHQ� DUWWÕUÕFÕ� |QOHPOHULQ� KHQ�]� \HUOHúPHPLú� ROGX÷XQX� J|VWHUPHNWHGLU���� 'ROD\ÕVÕ\OD�
WDUDIODUÕQ� DOJÕ� G�]H\OHULQGH� ND]DQDQ�ND\EHGHQ� �ZLQ�ORVH�� GXUXPXQXQ� V�UG�÷��
J|U�OPHNWHGLU���

*�YHQ� HNVLNOL÷LQLQ� V�UPHNWH� ROXúX� YH� X]ODúÕ� ]HPLQLQLQ� \DUDWÕOPDVÕQGDNL� J�oO�NOHU�
GLNNDWH�DOÕQGÕ÷ÕQGD�WDUDIODU�DUDVÕQGD�VRUXQ�o|]�P�QH�\|QHOLN�RODUDN�EDúODWÕODQ�JLULúLPOHULQ�
�����������������������������������������������������������
���1LWHNLP������.RSHQKDJ�=LUYHVL�VÕUDVÕQGD�7�UNL\H�LOH�EDúODWÕODFDN��\HOLN�J|U�úPHOHUL�LoLQ�
|QJ|U�OHQ������\ÕOÕ�VRQXQXQ�D\QÕ�]DPDQGD�7�UNL\H�YH�<XQDQLVWDQ�DUDVÕQGDNL�X\XúPD]OÕN�
NRQXODUÕQÕQ�GD�o|]�PH�XODúWÕUÕOPDVÕ�JHUHNHQ�WDULK�RODUDN�J|U�OG�÷��WDUWÕúPDODUÕ�\DSÕOPÕúWÕU��
+HOVLQNL� NULWHUOHUL¶QLQ�GH�.RSHQKDJ�NULWHUOHUL�JLEL�D\QHQ�PDVDGD�ROGX÷X�EHOLUWLOHQ�KDEHUGH�
³7�UN�<XQDQ� GÕúLúOHUL� EDNDQOÕNODUÕ� DUDVÕQGD� JHoHQ� VHQHOHUGH� EDúODWÕODQ� µLVWLNúDIL¶�
J|U�úPHOHUGH� ��� WXUXQ� WDPDPODQPDVÕQD� NDUúÕQ� KHQ�]� ELU� LOHUL� DúDPD\D� JHoLOHPHGL´÷L�
EHOLUWLOPLúWLU��%X�NRQXGD�EN]��6HUNDQ�'HPLUWDú�� ³<HQL�.ULWHU��(JH�6RUXQODUÕ´��&XPKXUL\HW��
��� $UDOÕN� ������ V�� øVWLNúDIL� J|U�úPHOHULQ� ���� WXUX� ������$UDOÕN� ����� WDULKLQGH� /RQGUD¶GD�
\DSÕOPÕú� DQFDN� EX� J|U�úPHOHUGH� QH� NDGDU� LOHUOHPH� VD÷ODQGÕ÷Õ� NRQXVXQGD� NDPXR\XQD�
KHUKDQJL�ELU�DoÕNODPD�\DSÕOPDPÕúWÕU��
���$%¶QLQ�JHQLúOHPH\H� LOLúNLQ�SROLWLNDODUÕQÕQ�\DQÕ�VÕUD��2UWDN�'Õú�YH�*�YHQOLN�3ROLWLNDVÕ�YH�
$YUXSD�*�YHQOLN� YH� 6DYXQPD� 3ROLWLNDVÕ¶QÕQ� $NGHQL]� E|OJHVLQGH� ELU� W�U� oDWÕúPD� o|]�P��
PRGHOL� ROXúWXUPD� EDúDUÕVÕ� J|VWHULS� J|VWHUPH\HFH÷LQH� LOLúNLQ� ELU� WDUWÕúPD� LoLQ� EN]�� 6YHQ�
%LVFRS�� ³(QODUJHPHQW� DV� D� 7RRO� IRU� &RQIOLFW� 5HVROXWLRQ"´�� � %LJJHU� DQG� %HWWHU"� 7KH�
(XURSHDQ�8QLRQ��(QODUJHPHQW�DQG�5HIRUP��)LIWK�%LHQQDO�&RQIHUDQFH�RI�WKH�(XURSHDQ�
&RPPXQLW\�6WXGLHV�$VVRFDWLRQ�±�&DQDGD�WR�EH�KHOG�LQ�7RURQWR�����0D\���-XQH�������
� ³:LQ�ORVH´� W�U�� o|]�PGH� oDWÕúDQ� LOLúNLOHUH� VDKLS� WDUDIODU� DUDVÕQGD� ELU� WDUDIÕQ� PXWODN�
ND]DQFÕQÕQ� GL÷HU� WDUDIÕQ�PXWODN� ND\EÕ� RODUDN� GH÷HUOHQGLULOPHVL� V|]� NRQXVXGXU�� ³:LQ�ZLQ´�
W�U�� o|]�PGH� LVH�� oDWÕúDQ� LOLúNL\H� VDKLS� KHU� LNL� WDUDIÕQ� GD� o|]�PGHQ� \DUDU� VD÷OD\DFD÷Õ�
G�ú�Q�O�U���%X�NRQXGD�EN]��&KDUOHVV�+DXVV��,QWHUQDWLRQDO�&RQIOLFW�5HVROXWLRQ��/RQGRQ��
&RQWLQXXP��������VV��������
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GH� EDúDUÕ� úDQVÕ� D]DOPDNWDGÕU�� g]HOOLNOH� WDUDIODUÕQ� QH\L� VRUXQ� RODUDN� NDEXO� HWWLNOHULQL�
EHOLUWHFHNOHUL� ³NHúLI´� WRSODQWÕODUÕQÕQ� VRQXoODUÕQD� EDNDUDN� NÕVD� V�UHGH� PHYFXW� VRUXQODUÕ�
o|]HELOPHN� ]RUGXU�� d�QN�� GDKD� P�]DNHUH� V�UHFLQH� JLUPHGHQ� WDUDIODU� NHQGLOHULQL� X]ODúÕ�
]HPLQLQGHQ�X]DNODúWÕUDFDN�DUD\ÕúODU� LoHULVLQH�JLUPHNWHGLU��%X�GXUXP�|]HOOLNOH�<XQDQLVWDQ�
LoLQ�V|]�NRQXVXGXU�YH�DVLPHWULN�J�o�LOLúNLVL�EX�EDNÕPGDQ�7�UNL\H¶QLQ�DOH\KLQH�LúOHPHNWHGLU��
GROD\ÕVÕ\OD��7�UNL\H�P�]DNHUH�V�UHFLQGH�SHN�oRN�\DSÕVDO�VRUXQXQXQ�ROXPVX]�HWNLVLQL�GÕú�
SROLWLND�VHoHQHNOHULQL�X\JXODUNHQ�KLVVHGHFHNWLU��$%�LOH�RODQ�LOLúNLOHULQGH�ROGX÷X�JLEL��$%'�YH�
NÕVPHQ� 1$72� LOH� RODQ� LOLúNLOHULQGH� GH� <XQDQLVWDQ¶ÕQ� DYDQWDMOÕ� NRQXPXQD� NDUúÕQ� 7�UNL\H�
|QHPOL� HOHúWLULOHUL� J|÷�VOHPHN� ]RUXQGD� NDOPDNWDGÕU�� 'ROD\ÕVÕ\OD�� GÕú� SROLWLNDVÕQGD� ELU� W�U�
³NRúXOOXOXN´� \DUDWÕOPDNWD� YH� 7�UNL\H¶GHQ� GH� EX� ³NRúXOOXOXN´� LoHULVLQGH� X\XP� J|VWHUPHVL�
LVWHQPHNWHGLU�� <XQDQLVWDQ� LOH� RODQ� VRUXQODUÕQÕQ� o|]�P�QGH� 7�UNL\H¶GHQ� LVWHQHQ� XOXVDO�
oÕNDUODUÕQÕ� J|]� DUGÕ� HGHUHN� o|]�PH� KHPHQ� XODúPDVÕGÕU�� � 6L\DVDO� NDUDU� DOÕFÕODUÕQ�
XOXVDO�XOXVODUDUDVÕ� VRUXQODUÕQ� o|]�P�Q�� NROD\ODúWÕUPDN� LoLQ� GH÷LúLN� VHoHQHNOHU� \DUDWPD�
EHFHULVL� J|VWHUHPHPHOHUL� GXUXPXQGD� � VRUXQODUÕ� VL\DVDO� � SD]DUOÕNODUOD� o|]PH� DUD\ÕúÕQGD�
ROPDODUÕ�P�PN�QG�U��'Õú�SROLWLND�NDUDU�DOPD�V�UHFLQGH�HWNLQOL÷LQ�YH� LQDQGÕUÕFÕOÕ÷ÕQ�|QHPOL�
|JHOHULQGHQ� RODQ� HNRQRPLN� YH� VL\DVDO� \HWHUOLOLN� DoÕVÕQGDQ� 7�UNL\H¶QLQ� \DúDPDNWD� ROGX÷X�
\DSÕVDO� VRUXQODU� XOXVODUDUDVÕ� LOLúNLOHULQGH� KDUHNHW� \HWHQH÷LQL� VÕQÕUODQGÕUPDNWDGÕU�� %X�
GXUXPGD�VL\DVDO� LNWLGDUODU�\D�WHN�\DQOÕ�|G�QOHUOH�XOXVDO�oÕNDUODUGDQ�WDYL]OHU�YHUPHNWHGLUOHU�
\D�GD�XOXVDO�NDPXR\X�GHVWH÷LQL�NRUXPDN�LoLQ�LQLVL\DWLI��VWOHQPHNWHQ�NDoÕQPDNWDGÕUODU��

<XQDQLVWDQ¶ÕQ� $%� �\HVL� ROPDVÕ�� EXQD� NDUúÕQ� 7�UNL\H¶QLQ� DGD\� �\H� GXUXPXQGD�
EXOXQPDVÕ�PHYFXW�VRUXQODUÕQ�o|]�P��LoLQ�\DSÕODFDN�P�]DNHUHOHUGH�$%�IDNW|U�Q�Q�GH�J|]�
|Q�QGH�EXOXQGXUXOPDVÕQÕ�JHUHNWLUPHNWHGLU��%X�GXUXP�|]HOOLNOH�(JH¶GH�P�]DNHUH�V�UHFLQLQ�
NHVLQWL\H� X÷UDPDVÕ� YH� GL÷HU� EDUÕúoÕO� o|]�P� \|QWHPOHULQLQ� X\JXODQDPDPDVÕ� GXUXPXQGD�
WDUDIODUÕQ�J�FH�EDúYXUXS�YXUPD\DFDNODUÕ�WHUFLKLQGH�|QHPOLGLU��$%��7�UNL\H¶\H�YH�GL÷HU�DGD\�
�ONHOHUH� WDP� �\HOLN� V�UHFLQGH� NRPúX� �ONHOHUOH� RODQ� VRUXQODUÕ� o|]PH� \�N�PO�O�÷��
JHWLUPHNWHGLU��%X�EDNÕPGDQ�7�UNL\H¶QLQ�$%�LOH�\�U�WPHNWH�ROGX÷X�E�W�QOHúPH�oDEDODUÕQGD�
EX� NRúXOOXOX÷X� \HULQH� JHWLUPHVL� JHUHNPHNWHGLU�� %XQD� ED÷OÕ� RODUDN� |]HOOLNOH� VÕQÕU�
VRUXQODUÕQGD�$%���\H��ONH�RODQ�<XQDQLVWDQ¶ÕQ�XOXVDO�VÕQÕUODUÕQÕ�$%¶QLQ�GÕú�VÕQÕUÕ�ROGX÷XQX�
YXUJXODPÕúWÕU�� %X� GXUXPGD� VÕQÕU� VRUXQX� GD� VD\ÕODELOHFHN� ELU� NRQXGD� 7�UNL\H� LOH�
<XQDQLVWDQ¶ÕQ� VÕFDN� ELU� oDWÕúPD\D� JLUPHVL� GXUXPXQGD� $%¶QLQ� J|VWHUHFH÷L� WHSNL�
X\XúPD]OÕ÷ÕQ� $%�7�UNL\H� X\XúPD]OÕ÷ÕQD� G|Q�úPHVLQH� \RO� DoDELOHFHNWLU�� 'ROD\ÕVÕ\OD�� EX�
NRúXOOXOXN� LOLúNLVLQLQ� \DOQÕ]� 7�UNL\H� LoLQ� GH÷LO� D\QÕ� ]DPDQGD� <XQDQLVWDQ� LoLQ� GH� ELU�
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X\JXODQDELOLUOL÷LQLQ� ROPDVÕ� JHUHNPHNWHGLU���� $%��7�UN� ±�<XQDQ�X\XúPD]OÕ÷ÕQGD�ELU� ³WDUDI´�
ROPDGÕ÷ÕQÕ�J|VWHUPHN�]RUXQGDGÕU��$QFDN�EX�GD�$%¶QLQ�2'63¶QD�D\NÕUÕ�ELU�GXUXPXQ�RUWD\D�
oÕNPDVÕQD� \RO� DoDELOLU�� 'ROD\ÕVÕ\OD�� V�UHo� VL\DVL� WDUWÕúPDODUÕQ� VRQXFXQD� J|UH�
úHNLOOHQHFHNWLU�� %X� ED÷ODPGD� <XQDQLVWDQ¶ÕQ� $%¶QH� WDP� �\HOLN� EDúYXUXVXQXQ� \DSÕOGÕ÷Õ�
G|QHPGH� $%¶QLQ� <XQDQLVWDQ¶ÕQ� $%¶\H� �\HOL÷LQLQ� 7�UNL\H¶QLQ� $%� LOH� RODQ� LOLúNLOHULQL�
HWNLOHPH\HFH÷LQL� YXUJXODPÕú� ROPDVÕ� \HQLGHQ� EX� NDUDUD� G|Q�O�S� G|Q�OHPH\HFH÷LQL�
J�QGHPH� JHWLUPHNWHGLU�� .DOGÕ� NL�� 7�UNL\H¶QLQ� ����� +HOVLQNL� =LUYH� NDUDUÕ� LOH� ELUOLNWH� LNLOL�
VRUXQODUÕQÕQ� o|]�P�QGH� WHN� \DQOÕ� ELU� LQLVL\DWLI� � \�NOHQPHGL÷L� GH� RUWDGDGÕU�� $QFDN�� EX�
LQLVL\DWLILQ�\R÷XQODúWÕ÷Õ��ONH�RODUDN�7�UNL\H�|Q�SODQGD�J|]�NPHNWHGLU���

����� \ÕOÕQD� GH÷LQ� ELU� o|]�P� EXOXQDPDPDVÕ� GXUXPXQGD� 7�UNL\H¶QLQ� $%� LOH� RODQ�
LOLúNLOHULQLQ� NHVLQWL\H� X÷UDPDVÕ� LKWLPDOL� EXOXQPDNOD� EHUDEHU�� 7�UNL\H¶QLQ� .RSHQKDJ�
NULWHUOHULQL� JHUoHNOHúWLUPHVL� GXUXPXQGD�� �\HOL÷LQ� VL\DVL� WDUWÕúPDODUD� NRQX� ROPDVÕ� RODVÕOÕ÷Õ�
J�QGHPH� JHOHFHNWLU�� %X� GXUXP� $%�7�UNL\H� LOLúNLOHULQGH� \HQL� WDUWÕúPDODU� \DUDWDFDNWÕU�� %X�
EDNÕPGDQ� $%¶QLQ� 7�UNL\H¶\H� LOLúNLQ� SROLWLNDVÕQÕQ� JHQLúOHPH� V�UHFLQH� LOLúNLQ� SROLWLNDVÕQ� LOH�
IDUNOÕOÕN� J|VWHUGL÷L� J|U�OPHNWHGLU�� g]HOOLNOH� .ÕEUÕV� NRQXVXQGDNL� WXWXPX� GD� GLNNDWH�
DOÕQGÕ÷ÕQGD�$%��7�UNL\H¶\H�NDUúÕ�VDPLPL�ELU�WDYÕU�VHUJLOHPHPHNWHGLU��%X�JHUoHNOHU�DOWÕQGD��
$%¶QH� WDP� �\H� ROPDN� LoLQ� 7�UNL\H¶QLQ� YDU� ROXúXQX� YH� \DúDPVDO� oÕNDUODUÕQÕ� HWNLOH\HQ�
NRQXODUGD�GX\DUOÕOÕNODUÕPÕ]GDQ�VDSPDPÕ]�KDWD�RODFDNWÕU��

6RQXo�<HULQH�
7�UN� ±� <XQDQ� X\XúPD]OÕNODUÕQÕQ� o|]�P�QGH� $%¶QLQ� \DSDFD÷Õ� HQ� |QHPOL� NDWNÕ�� LNL�

�ONH� DUDVÕQGD� ROXúWXUXOPD\D� oDOÕúÕODQ� J�YHQOLN� YH� J�YHQ� RUWDPÕQÕ� NROD\ODúWÕUPDVÕGÕU��
7DUDIODUGDQ� KHUKDQJL� ELULQLQ� J|U�ú� YH� oÕNDU� EHNOHQWLOHULQH� |QFHOLN� WDQÕ\DQ� ELU� \DNODúÕP�
WDUDIODUÕQ� ROXúWXUPD\D� oDOÕúWÕNODUÕ� J�YHQ� RUWDPÕQÕ� VDUVPDNOD� NDOPD\DFDN� \HQLGHQ�
WÕUPDQPD�oDWÕúPD� V�UHFLQH� JLULOPHVLQH� QHGHQ� RODFDNWÕU�� 1LWHNLP� *�QH\� .ÕEUÕV¶ÕQ� $%¶\H�
�\HOL÷LQH� LOLúNLQ�\DNODúÕPÕ�YH�%0�*HQHO�6HNUHWHUL�.RIL�$QQDQ�WDUDIÕQGDQ�VXQXODQ�SODQODUD�
LOLúNLQ� J|U�úPHOHU� VÕUDVÕQGDNL� WXWXPX\OD� $%� P�]DNHUH� V�UHFLQL� ROXPVX]� HWNLOHPLú� YH�
�����������������������������������������������������������
��� <XQDQLVWDQ¶ÕQ� $%� JHQLúOHPH� V�UHFLQLQ� JHUoHNOHúPHVLQL� YHWR� HWPHPHN� LoLQ� *.5<¶QLQ�
.ÕEUÕV¶ÕQ�WHN�WHPVLOFLVL�RODUDN�$%¶\H�WDP��\H�RODUDN�NDEXO�HGLOPHVLQL�úDUW�NRúPDVÕ�GL÷HU�$%�
�\HVL��ONHOHULQLQ�GH�KRúQXWVX]OX÷XQX�GR÷XUPDNWDGÕU��$%�LoHULVLQGH�N�o�N�ELU��ONHQLQ�YHWR�
\HWNLVLQLQ�ELU� oHúLW�SD]DUOÕ÷D�G|Q�úW�U�OPHVLQL�DúPD�\ROODUÕ� LVH�GDKD�oRN�VL\DVL� WHUFLKOHUH�
ED÷OÕ�RODUDN�JHOLúPHNWHGLU��%X�EDNÕPGDQ�<XQDQLVWDQ¶D�G|Q�N�ELU�³LNQD´�oDEDVÕQÕQ�EDúDUÕVÕ�
GDKD�oRN�GL÷HU��\H��ONHOHULQ�JHUoHNWHQ�EXQX� LVWH\LS� LVWHPHGLNOHULQH�ED÷OÕGÕU��$\QÕ�GXUXP�
7�UNL\H¶QLQ� �\HOL÷H� NDEXO�� LoLQ� GH� JHoHUOLGLU�� $%¶QLQ� 7�UNL\H¶QLQ� WDP� �\HOL÷H� NDEXO��
NRQXVXQGD� WDP�ELU� ILNLU� ELUOLNWHOL÷L� VHUJLOHGL÷L��EHOLUJLQ�ELU�SROLWLNDVÕQÕQ�ROGX÷XQX�V|\OHPHN�
J�oW�U�� 'ROD\ÕVÕ\OD� 7�UNL\H¶QLQ� �\HOL÷LQLQ� ³NRúXOOXOXN´� LoLQGH� \�U�W�OPHVL�� V�UHNOL�
HUWHOHQPHVL�úX�DQ�LoLQ�$%¶QLQ�JHQLúOHPHGHQ�EHNOHQWLOHUL�YH�JHOHFH÷L�LoLQ�³HQ�X\JXQ´�WHUFLKL��
\DQVÕWPDNWDGÕU��
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|]HOOLNOH�.ÕEUÕV�7�UN�WRSOXPXQXQ�J�YHQOLN�HQGLúHOHULQL�JLGHUPHGH�\HWHUVL]�NDOPÕúWÕU��%HQ]HU�
úHNLOGH��|]HOOLNOH�SODQÕQ�VRQXoVX]�NDOPDVÕQÕQ�DUGÕQGDQ�\DSÕODQ�DoÕNODPDODUGD�JHUHN�.ÕEUÕV�
7�UN� WRSOXPX�JHUHNVH�7�UNL\H�DoÕVÕQGDQ�$%¶\H��\HOL÷LQ�JLGHUHN�J�oOHúWL÷L�GLOH�JHWLULOLUNHQ�
\HQL� G|QHPGH� *.5<¶QLQ� $%� �\HVL� ROPDVÕQÕQ� DUGÕQGDQ� 7�UNL\H¶QLQ� $%� �\HOL÷LQLQ� GH�
WHKOLNH\H� JLUPLú� RODFD÷Õ� YXUJXODQPÕúWÕU���� %X� W�U� ELU� EDNÕú� DoÕVÕQÕQ� V�UG�U�OPHVL� LVH�
\DOQÕ]FD� .ÕEUÕV� NRQXVXQXQ� GH÷LO� D\QÕ� ]DPDQGD� (JH� 'HQL]L¶QH� LOLúNLQ� X\XúPD]OÕNODUÕQ� GD�
o|]�P�Q��HQJHOOH\HQ�ELU�V�UHFL�DoPÕúWÕU���

7�UNL\H� EDNÕPÕQGDQ� $%� �\HOL÷LQLQ� VD÷OD\DFD÷Õ� �ONHVHO� \DUDUODU� LQFHOHQLUNHQ�
<XQDQLVWDQ� LOH� RODQ� X\XúPD]OÕN� NRQXODUÕQÕQ�P�]DNHUHOHU� V�UHFLQGH� o|]�POHQHELOHFH÷LQH�
RODQ� L\L� QL\HWLQ� NRUXQGX÷X� J|U�OPHNWHGLU�� %HQ]HU� \DNODúÕPÕQ� <XQDQLVWDQ� WDUDIÕQGD� GD�
KDNLP�ROGX÷X�J|U�OPHNWHGLU��$QFDN�J|]�DUGÕ�HGLOPHPHVL�JHUHNHQ�QRNWD��|]HOOLNOH��ONHVHO�
HJHPHQOLN� KDN� YH� VÕQÕUODUÕQÕQ�SD]DUOÕN� NRQXVX�RODUDN�J|U�OG�÷��P�]DNHUHOHUGH� WDUDIODUÕQ�
HVQHNOLN� J|VWHUHELOPHOHULQL� VD÷OD\DFDN� J�YHQ� YH� GD\DQÕúPDQÕQ� KLo� GH� NROD\�
VD÷ODQDPD\DFDN� ROPDVÕGÕU�� d�QN�� SHN� oRN� VRUXQ� QLWHOL÷L� LWLEDUL\OH� WHNQLN�KXNXNL� YH�
VL\DVLGLU��'ROD\VÕ\OD��o|]�P�Q�NDOÕFÕ�ROPDVÕ�YH�RUWDN�NDUDU��]HULQH�RWXUPDVÕ�D\QÕ�]DPDQGD�
ELU�SDNHW�o|]�P��JHUHNWLUHFHNWLU��%X�EDNÕPGDQ�7�UNL\H�LOH�<XQDQLVWDQ�DUDVÕQGDNL�VRUXQODU�
YH�.ÕEUÕV� VRUXQX�ELU�E�W�QO�N�J|VWHUPHNWH�YH�/R]DQ¶GD�ROXúWXUXODQ�VWUDWHMLN�GHQJH\L�J|]�
|Q�QGH�EXOXQGXUPD\Õ�JHUHNWLUPHNWHGLU��

%�W�Q�EXQODUÕQ� ÕúÕ÷ÕQGD��$%¶QLQ�7�UNL\H¶\H� VD÷OD\DFD÷Õ�HQ�|QHPOL� \DSÕVDO�GH÷LúLP�
KLo� NXúNXVX]� XOXVDO� HJHPHQOLN� NRQXODUÕQGDNL� VLVWHPVHO� GH÷LúLPGLU�� 'ROD\ÕVÕ\OD�� $%¶QLQ�
JHUHN� JHQLúOHPH\H� LOLúNLQ� NULWHUOHUL� JHUHNVH� RUWDNOÕN� HVDVÕQÕ� ROXúWXUDQ� KXNXNVDO� PHWLQOHUL��
7�UNL\H¶QLQ� GX\DUOÕOÕNODUÕ� LOH� X\XPOXODúWÕUÕOPDN� ]RUXQGDGÕU�� %X� LVH� 7�UNL\H¶GH� N|NO�� ELU�
\DSÕVDO�GH÷LúLPL�]RUXQOX�NÕOPDNWDGÕU��%�W�QOHúPH�V�UHFL� LoHULVLQH�JLUHFHN�RODQ�KHU��ONHGH�
EHQ]HU� ND\JÕODUÕQ� ROPDVÕ� QRUPDOGLU�� %X� EDNÕPGDQ� 7�UNL\H¶GH� GH� XOXVDO� oÕNDUODU� YH�
HJHPHQOLN�KDNODUÕQÕQ�GHYUL�LOH�LOJLOL�NRQXODUGD�J|VWHULOHQ�GX\DUOÕOÕ÷Õ�GR÷UX�GH÷HUOHQGLUPHNWH�
\DUDU� YDUGÕU�� d�QN�� $%�� W�P� �\H� GHYOHWOHULQ� KHU� W�UO�� HJHPHQOLN� KDN� YH� \HWNLOHULQGHQ�
VR\XWODQGÕNODUÕ� YH�HJHPHQOLNOHULQL� E�W�Q�\OH�GHYUHWWLNOHUL� ELU� \DSÕ�GH÷LOGLU�� DNVLQH�KHU��\H�
GHYOHW� $%¶QLQ� LúOH\LúL� LoHULVLQGH� D\QÕ� ]DPDQGD� NHQGL� XOXVXQXQ� \DúDPVDO� oÕNDUODUÕQÕ� YH�
�����������������������������������������������������������
��� ��� $UDOÕN� ����� WDULKLQGH� ..7&¶GH� \DSÕODQ� JHQHO� VHoLPOHUH� LOLúNLQ� RODUDN� \DSÕODQ�
GH÷HUOHQGLUPHOHUGH� VHoLP� VRQUDVÕQGD� $%� \DQOÕVÕ� VL\DVL� SDUWLOHULQ� LNWLGDUD� JHOHFHNOHUL� YH�
$QQDQ� 3ODQÕ¶QÕ� LP]DOD\DUDN� $%� �\HOLN� V�UHFLQL� \DNDOD\DFDNODUÕ� XPXWODUÕ� GLOH� JHWLULOLUNHQ�
VHoLP� VRQUDVÕQGD� VDQGDO\H� GD÷ÕOÕPÕQGD� LNWLGDU� YH� PXKDOHIHW� SDUWLOHULQLQ� 0HFOLV¶WH� ��¶HU�
VDQGDO\H�ND]DQDUDN�ELU� W�U�GHQJH�NXUPXú�ROPDODUÕ�úDúNÕQOÕN�\DUDWPÕúWÕU��$%¶\H��\HOLN� LoLQ�
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