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(QIRUPDV\RQ� YH� øOHWLúLP� 7HNQRORMLOHUL� �(ø7�� LOH� 7HOHNRP�QLNDV\RQ� 7HNQRORMLOHUL¶QLQ� �77��
RODQDNODUÕQÕQ�ELU�DUD\D�JHOPHVL��JHOLúPLú��ONHOHU�\DUDUÕQD�³LOHWLúLP�D÷ODUÕ´��]HULQGH�HWNLQOLN�J|VWHUHQ�
N�UHVHO�SL\DVD�RUWDPÕQÕ�\DUDWPÕúWÕU���%X�SL\DVD�RUWDPÕQGD�HQIRUPDV\RQ��U�Q�YH�KL]PHWOHULQLQ�DOÕQÕS�
VDWÕOPDVÕ��HNRQRPLN�HWNLQOHULQ�ELU�DUD\D�JHOPHVL��\�NVHN�RUDQGD�NkUODUD�YH�N�UHVHO�|OoHNWH�HWNLQOLN�
J|VWHUHQ� SL\DVD� J�oOHULQH� GH� |QF�O�N� HWPHNWHGLU�� %X� ED÷ODPGD�� HQIRUPDV\RQXQ� LúOHQPHVL� YH�
DNWDUÕOPDVÕQÕQ� JLGHUHN� |QHP� ND]DQPDVÕ� WHOHNRP�QLNDV\RQ� VLVWHP� YH� DUDoODUÕQÕ� N�UHVHO� WRSOXPXQ�
PHUNH]L�VLQLU�VLVWHPOHUL�KDOLQH�JHWLUPLúWLU��
��
+Lo� ú�SKHVL]�� EX� DúDPD\D�� WLFDUL� NXUDOODU� oHUoHYHVLQGH� HQIRUPDV\RQ� VHNW|U�QH� \|QHOLN� ELU� GL]L�
XOXVODUDUDVÕ� DQODúPDGDQ� �*$77� YH� *$776�� JHoLOHUHN� XODúÕOPÕúWÕU�� ����¶OL� \ÕOODUGD� EX� JHOLúPH\H�
NRúXW�RODUDN��dRN�8OXVOX�ùLUNHW� �d8ù�� IDDOL\HWOHULQLQ�N�UHVHOOHúPHVL�� WHOHNRP�QLNDV\RQ�VHNW|U�Q��
GH� NDSVDPÕúWÕU�� 8OXVODUDUDVÕ� WHOHNRP�QLNDV\RQ� KL]PHWOHULQLQ� LúOH\LúLQL� YH� \DSÕVÕQÕ� HWNLOH\HQ� EX�
JHOLúPHOHULQ�VRQXFXQGD��R�J�QH�NDGDU�XOXVDO�YH� WHNHOFL�NDUDNWHUGHNL�\HUOL�NDPX�WHOHNRP�LúOHWLFLOHUL�
�377¶OHU�� IDDOL\HWOHULQL� (ø7¶QLQ� GHVWH÷LQGH� YH� KÕ]OD� NHQGL� XOXVDO� VÕQÕUODUÕQÕQ� |WHVLQH� \D\PD\D�
EDúODPÕúODUGÕU��%|\OHFH�XOXVDO�377¶OHU��WLFDUL�372¶ODUD��NDPX\D�DLW�WHOHNRP�QLNDV\RQ�RSHUDW|UOHULQH�
\D�GD�LúOHWPHOHULQH��G|Q�úP�úOHUGLU��'ROD\ÕVÕ\OD�JHUHN�WHPHO�KL]PHWOHU��WHOHIRQ��JHUHNVH�KDEHUOHúPH�
WHVLVOHULQGHNL�RODQDNODU�YH�\HQL�KL]PHW�oHúLWOHUL�N�UHVHO�ELU�QLWHOLN�ND]DQÕUNHQ��EX�DODQÕQ�XOXVODUDUDVÕ�
UHNDEHWH�DoÕOPDVÕ�V�UHFL�LYPH�ND]DQPÕúWÕU��
��
*HOLúPLú��ONHOHU�DoÕVÕQGDQ�EX�JHOLúPHOHU�\DúDQÕUNHQ��7�UNL\H�JLEL�HNRQRPLN�JHOLúPHQLQ�VD÷ODQPDVÕ�
LoLQ�\HWHUOL�ND\QDN�EXODPDPD�VRUXQX�\DúD\DQ��ONHOHUGH�LVH�77�DOW\DSÕVÕQÕQ�NXUXOXS��WDPDPODQPDVÕ��
\DEDQFÕ� \DWÕUÕPODUÕ� oHNPHN� \DQÕQGD� �K�N�PHWOHULQLQ� E|\OH� ELU� \DSÕODQPDGD� µVDKLSOLN¶� ND\GÕQÕ�
XQXWDUDN�� \DS�LúOHW�GHYUHW� PRGHOL� \HULQH� \DS�LVWHGL÷LQ� NDGDU� LúOHW� PRGHOL� EHQLPVHPHVLQGH�� EX�
\DWÕUÕPFÕODUÕ� WLFDUL� ED÷ÕPVÕ]OÕN� \ROX\OD� FH]EHGHUHN� VHUPH\H� YH� WHNQRORML\H� �NQRZKRZ�� HULúLP�
RODQDNODUÕQÕ� DUWÕUDFDNODUÕ� EHNOHQWLVLQH� JLUPHOHUL� HWNLOL� ROPXúWXU��� EX� \DWÕUÕPODU� LoLQ� JHUHNOL� ELU� ³|Q�
NRúXO´� QLWHOL÷LQH� E�U�QP�úW�U�� 7LFDUHWWH� OLEHUDOL]DV\RQX� E�W�Q� G�Q\DGD�� HNRQRPLN� ELU� VWDQGDUW�
RODUDN� HJHPHQ� NÕOPD\Õ� DPDoOD\DQ� '�Q\D� 7LFDUHW� gUJ�W�¶Q�Q� �:72��� *$77� P�]DNHUHOHUL�
oHUoHYHVLQGH�ELoLPOHQGLULOHUHN��KD\DWD�JHoLULOPHVL��|UQH÷LQGH�ROGX÷X�JLEL�JHOLúPHNWH�RODQ��ONHOHULQ�
N�UHVHO� SL\DVD� RUWDPÕQD� HNOHPOHQPHOHULQLQ� |Q� NRúXOXQX� ROXúWXUDQ� EX� GXUXP�� SL\DVDODUÕQ�
OLEHUDOOHúPHVLQH�� NÕVPHQ� \D� GD� WDPDPHQ�XOXVDO� WHOHNRP�QLNDV\RQ� LúOHWLFLOHULQLQ� |]HOOHúWLULOPHVLQH��
WLFDUL�WDULIHOHULQ�\HQLGHQ�G�]HQOHQPHVLQH�GH�HúOLN�HWPLúWLU��
��
*HOLúPLú�JHOLúPHNWH�RODQ��ONH�\|QHWLPOHUL�YH�d8ù¶ODU�\DQÕQGD�EX�V�UHoWH� URO�R\QD\DQ�XOXVODUDUDVÕ�
NXUXOXúODU� DoÕVÕQGDQ� �,78�� :%�� :72�� 2(&'�� 81(6&2� YE��� EDNÕOGÕ÷ÕQGD� GD�� EX� DNW|UOHULQ�
WHOHNRP�QLNDV\RQ� DODQÕQGD� L]OHGLNOHUL� SROLWLNDODUÕQ�� ����¶OHULQ� EDúÕQGDQ� LWLEDUHQ� JHOLúPHNWH� RODQ�
�ONHOHULQ� EX� \DSÕ\D� HNOHPOHQPH� V�UHoOHULQL� NHQGL� �ONH� NDPXR\ODUÕQGD� µPHúUX¶ODúWÕUDUDN��
�|G�OOHQGLUPH�FH]DODQGÕUPD�PHNDQL]PDODUÕ\OD��JHUHNOL�]RUXQOX�KDOH�JHWLUGL÷LQL�V|\OH\HELOLUL]��
��
����� \ÕOÕQD� NDGDU� WHOHNRP�QLNDV\RQ� DODQÕQD� \|QHOLN� G|Q�ú�POHU� JHOHQGH� SROLWLND� JHOLúWLUPH�� \DVD�
WDVODNODUÕ�ROXúWXUPD��JHOHQHNVHO�377¶OHULQ�YH�LFUDFÕ�EDNDQOÕNODUÕQ�\HQLGHQ�\DSÕODQGÕUÕOPDVÕ��SROLWLND�
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\DSÕODQPDVÕ� LoLQ� JHUHNOL� DOW\DSÕODUÕQ� KD]ÕUODQPDVÕ�� úLUNHWOHúPH�� |]HOOHúWLUPH�� UHNDEHW� RUWDPÕQÕ�
ROXúWXUXOPDVÕ�� \HQL� G�]HQOH\LFL� DNW|UOHULQ� ROXúWXUXOPDVÕ� JLEL� HWNLQOLNOHU� oHUoHYHVLQGH� EHOLUJLQOLN�
ND]DQPÕúWÕU�� ����� \ÕOÕ� LVH� ELU� G|Q�P� QRNWDVÕ� ROXúWXUPDNWDGÕU�� 7HOHNRP�QLNDV\RQ� DODQÕQD� \|QHOLN�
SROLWLND�ROXúWXUPD�DúDPDVÕQGDQ�EX�SROLWLNDODUÕ�µX\JXODPD¶�DúDPDVÕQD�JHoLú��
��
%X�G|Q�ú�P�� SL\DVDODUÕQ� VHUEHVWOHúPHVL� �VÕQÕUODUÕQÕ� Do�� UHNDEHWOH� WDQÕú�� SD]DUÕQÕ� G�]HQOH�� LOH� LIDGH�
HGLOHELOHFHN� JHOLúPHOHUOH� LOLúNLOLGLU�� 7HOHNRP�QLNDV\RQ� KL]PHWOHULQH� \|QHOLN�:72� $QODúPDVÕ¶QÕQ�
JHQLú� |Oo�GH� �N�UHVHO� WHOHNRP�QLNDV\RQ� WUDIL÷LQLQ����¶ÕQÕ� EXODQ� ELU� |Oo�GH�� NDEXO� J|UPHVL� YH� EX�
DQODúPD\D� LP]D� NR\DQ� �ONHOHULQ� EHOLUOL� ELU� G|QHPGH� NHQGL� SL\DVDODUÕQD� G|Q�N� OLEHUDOOHúPH�
SURJUDPODUÕQÕ� ROXúWXUPD�X\JXODPD\D� NR\PD� \|Q�QGH� LUDGHOHULQL� DoÕNODPDODUÕ�� WHOHNRP�QLNDV\RQ�
KL]PHWOHULQLQ� OLEHUDOOHúPHVL� �WDP� VHUEHVWOLN�� NRQXVXQGD�$YUXSD�%LUOL÷L� SROLWLNDVÕQÕQ� �\H� �ONHOHUGH�
LúOHUOLN�ND]DQPDVÕ�������WDULKOL�$%'�7HOHNRP�QLNDV\RQ�<DVDVÕ¶QÕQ�\HUHO�SL\DVDODUÕ�OLEHUDOOHúWLUPHVL�
�����¶ODUGD� $7	7¶QLQ� WHNHOLQLQ� NDOGÕUÕOPDVÕ� VRQXFXQGD� X]XQ�PHVDIHOL� WHOHNRP�QLNDV\RQ�
SL\DVDODUÕQÕQ�OLEHUDOOHúPHVL�LOH�EDúOD\DQ�V�UHFL�WDPDPOD\DQ�ELU�JHOLúPH�RODUDN��YH�EXQD�ED÷OÕ�RODUDN�
)&&¶QLQ� X\JXODPD� V�UHFLQGH� L]OHQHELOHFHN� X\JXQ� ELU� PRGHO� ROXúWXUGX÷XQXQ� GL÷HU� �ONH�
\|QHWLPOHULQFH�EHQLPVHQPHVL��
%X� WHPHO� JHOLúPHOHUOH� EHOLUJLQOLN� ND]DQDQ� OLEHUDOOHúPH� \D� GD� µVHUEHWOHúPH¶�� WHOHNRP�QLNDV\RQ�
SL\DVDODUÕQGDNL�G|Q�ú�P�Q�\D�GD�G|Q�úPH�LVWH÷LQLQ�KDEHUFLVL�RODUDN�NDEXO�HGLOPLúWLU��7�NHWLFL�WDOHS�
\DSÕVÕQÕQ�GH÷LúPHVL� YH� EXQD� ED÷OÕ� RODUDN� WHOHNRP�QLNDV\RQ�KL]PHWOHULQLQ� UHNDEHWH� DoÕOPDVÕ� LOH� EX�
WDOHSOHULQ�NDUúÕODQPDVÕQGD�oHúLWOLOL÷LQ�GDKD�NROD\�VD÷ODQDELOHFH÷L��XOXVDO�XOXVODUDUDVÕ�G�]H\GH�µSD]DU�
\HWHUVL]OL÷L¶� VRUXQXQXQ� G�]HQOHPH� �UHJXODWLRQ�� LOH� DúÕODELOHFH÷L�� (ø7� LOH� VÕQÕUODUÕQ� DúÕODELOLU� KDOH�
JHOPHVL� LOH� WHOHNRP�QLNDV\RQ�KL]PHWOHULQLQ�XOXVODU�DUDVÕ�KDOH�JHOPHVL�YH�EXQD�ED÷OÕ� RODUDN�XOXVODU�
DUDVÕ� WHOHNRP�QLNDV\RQ� D÷ODUÕQÕQ� XOXVODU� DUDVÕ� UHNDEHW� DUD\ÕúODUÕQGD� |QHPOL� ELU� DUDFD� G|Q�úPHVL��
µ\|QGHúPH¶� �FRQYHUJHQFH�� ROJXVXQXQ� VDOW� WHOHNRP�QLNDV\RQ� DUDoODUÕ� DQODPÕQGD� GH÷LO�
WHOHNRP�QLNDV\RQ� KL]PHWOHUL� �FHS� WHOHIRQODUÕQÕQ� ELU� oRN� W�NHWLFL� LoLQ� JHOHQHNVHO� \HUHO� WHOHIRQ�
KL]PHWLQGHQ� oRN� GDKD� NXOODQÕúOÕ� KDOH� JHOPHVL� JLEL�� DQODPÕQGD� GD� JHoHUOLOLN� ND]DQPDVÕ�� VDQD\L�
VHNW|U�Q�Q�\DSÕVDO�GH÷LúLPLQH�SDUDOHO�RODUDN�|QFHGHQ�LPDODW�\D�GD�IDUNOÕ�KL]PHW�DODQODUÕQGD�IDDOL\HW�
J|VWHUHQ� úLUNHWOHULQ� �HOHNWULN� GD÷ÕWÕPFÕODUÕQÕQ� \D� GD� NDEOROX� 79� úLUNHWOHULQLQ� WHOHIRQ� KL]PHWOHUL�
YHUPH\H�EDúODPDVÕ�JLEL��WHOHNRP�QLNDV\RQ�KL]PHWOHUL�DODQÕQD�JLUPHVL�����
$YUXSD�%LUOL÷L�9H�7HOHNRP�QLNDV\RQ�3ROLWLNDODUÕ
%X�JHOLúPHOHU�YH�|]HOOLNOH�GH�$%'¶GH������WDULKOL�7HOHNRP�QLNDV\RQ�<DVDVÕ�LOH�X\JXODPD\D�NRQDQ�
VHUEHVW� SL\DVD� NXUDOODUÕ�� ����¶OHUGH� øQJLOWHUH¶GH� WHOHNRP�QLNDV\RQ� DODQÕQGD� \DúDQDQ� �%ULWLVK�
7HOHFRP� |UQH÷L�� OLEHUDOOHúPH�� $YUXSD� %LUOL÷L� �$%�� DoÕVÕQGDQ� WHOHNRP�QLNDV\RQ� DODQÕQD� LOLúNLQ�
SROLWLNDODUÕQÕQ� úHNLOOHQPHVLQH� E�\�N� |Oo�GH� ND\QDNOÕN� HWPLú�� PRGHO� ROXúWXUPXúWXU�� $%� LoHULVLQGH�
EHOLUOL� ELU� HWNLQOL÷H� VDKLS� �\H� �ONHOHU�� |]HOOLNOH� )UDQVD� YH� $OPDQ\D�� $%'� YH� øQJLOWHUH�
GHQH\LPOHULQGHQ�E�\�N�|Oo�GH�HWNLOHQPLú��WHOHNRP�QLNDV\RQ�DODQÕQD�LOLúNLQ�µLKWLVDVODúPÕú¶�ED÷ÕPVÕ]�
G�]HQOH\LFL� RWRULWH� PHNDQL]PDVÕQÕ� EHQLPVH\HUHN�� $%� LoLQGH� µWHOHNRP�QLNDV\RQ� KL]PHWOHULQLQ�
�FUHWOHUL� YH� HULúLOHELOLUOLNOHULQH� GX\DUOÕ¶� SROLWLNDODUÕQ� ROXúPDVÕQD� |Q� D\DN� ROPXúODUGÕU�� %DúND� ELU�
DQODWÕPOD�� XOXVDO� WHOHNRP�QLNDV\RQ�SD]DUODUÕQGDNL� OLEHUDOOHúPH�YH� G�]HQOH\LFL� NXUXPODUÕQ� GHYUH\H�
JLULúL��XOXVODUDUDVÕ� WHOHNRP�QLNDV\RQ�SL\DVDVÕQÕQ�EX�\|QGHNL�EDVNÕVÕ��$%¶QLQ�DODQD�\|QHOLN�SROLWLND�
ROXúWXUPD� oDEDODUÕQD� \D� GD� |QFHOLNOHULQH� GH� \DQVÕPÕúWÕU�� d�QN�� $%�� WHOHNRP�QLNDV\RQ� VHNW|UGHQ�
$%'� YH� -DSRQ\D� LOH� UHNDEHWLQ� V�UG�U�OHELOLU� NÕOÕQPDVÕ� DoÕVÕQGDQ� oRN� úH\OHU� EHNOHQPHNWHGLU���
'ROD\ÕVÕ\OD� WHOHNRP�QLNDV\RQ� DODQÕQGD� OLEHUDOOHúPHQLQ� VD÷ODQPDVÕ� YH� EXQXQ� J�YHQFH� DOWÕQD�
DOÕQPDVÕ� LoLQ� NXUDOODUÕQ� NDOGÕUÕOPDVÕ� �GHUHJXODWLRQ��� $YUXSD� .RPLV\RQX¶QXQ� DODQD� LOLúNLQ� JHQHO�
SROLWLND�LONHOHULQGH�\HQL�G�]HQOH\LFL�oHUoHYHVLQLQ�GH�HVDVÕQÕ�ROXúWXUPDNWDGÕU���
��
7HOHNRP�QLNDV\RQ� SROLWLNDODUÕ� DoÕVÕQGDQ� $YUXSD� %LUOL÷L� (QIRUPDV\RQ� 7RSOXPX� 3URMHVL¶QLQ� GH�
EHOLUOH\LFL� ELU� �VW� oHUoHYH� ROXúWXUGX÷XQX� V|\OH\HELOLUL]�� %X� ED÷ODPGD� WHOHNRP�QLNDV\RQ�
SROLWLNDODUÕQÕQ�WHPHO�KHGHIL��(QIRUPDV\RQ�7RSOXPX¶QD�HULúLPL�|]HQGLUPHN��EXQXQ�WHPHO�DUDFÕ�\D�GD�
WHOHNRP�QLNDV\RQ�DODQÕQGD�WHPHO�G�]HQOHPH�DUDFÕ�LVH�(QIRUPDV\RQ�7RSOXPXQD�HULúLPGH�µUHNDEHWL¶�
|]HQGLUPHN� úHNOLQGH� IRUP�OH� HGLOHELOLU���� (YUHQVHO� KL]PHW� LONHVL� NDSVDPÕQGD�� $YUXSD� oDSÕQGD�
HQIRUPDV\RQXQ� VHUEHVW� GRODúÕPÕ� YH� W�P� �\H� �ONHOHUL� NDSVD\ÕFÕ� QLWHOLNWH� $YUXSD� (QIRUPDV\RQ�
$OW\DSÕVÕ� �(,,�� YH� EX� \DSÕODQPD\D� \|QHOLN� SROLWLNDODUÕ� LoHUHQ� $YUXSD� (QIRUPDV\RQ� $OW\DSÕ�
3URJUDPÕ�� $YUXSD� oDSÕQGD� WHOHNRP�QLNDV\RQ� KL]PHWOHULQLQ� E�W�QOHúWLULOPHVLQL� KHGHIOHPHNWHGLU��
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7UDQV� $YUXSD� 7HOHNRP�QLNDV\RQ� +L]PHWOHUL� GHVWHN� D÷ODUÕQÕQ� JHQLúOHWLOPHVL�� (852�,6'1� YH�
E�W�QOHúLN�JHQLú�EDQW� LOHWLúLP�VLVWHPOHUL��X\GX�D÷ODUÕ��NDEOROX�79�D÷ODUÕ��*60�YH�GL÷HU�DODQODUGDNL�
JHOLúPHOHUOH��ELUOLN�oHUoHYHVLQGH�X\XPOX�YH�ELUELUL�LOH�ED÷ODQWÕOÕ�WHOHNRP�QLNDV\RQ�KL]PHWOHUL�YH�EX�
KL]PHWOHUL�YHUHQ�DNW|UOHU�DUDVÕQGDNL�UHNDEHW�LoLQ�JHUHNOL�RODQ�DOW\DSÕ\Õ�VD÷OD\DFDNWÕU���
��
6RQXoWD� EHOOL� ELU� E�W�QVHOOL÷L� WDúÕPDVÕ� DPDoODQDQ� $%� WHOHNRP�QLNDV\RQ� SROLWLNDODUÕQÕ�� \|QHOLN�
ROGXNODUÕ� KHGHIOHU� GH� NDSVD\DFDN� úHNLOGH� DOWÕ� DQD� EDúOÕN� DOWÕQGD� WRSOD\DELOLUL]�� ���*HOLúPH�� UHNDEHW�
HGHELOLUOLN� YH� LVWLKGDPÕQ� DUWWÕUÕOPDVÕ�� ���$YUXSD� oDSÕQGD� G�]HQOH\LFL� UHIRUPODU�� X\XPOXODúWÕUPD� YH�
\DVDO� oHUoHYHOHULQ� KD]ÕUODQPDVÕ�� ��� 5HNDEHW� SL\DVDODUÕQÕQ� |Q�Q�Q� DoÕOPDVÕ�� ��� g]HO� VHNW|U�
\DWÕUÕPODUÕQÕQ�FDQODQGÕUÕOPDVÕQÕ�WHúYLN�����7�P�$YUXSD¶\Õ�NDSVD\DFDN�oDSUD]�HQG�VWULOHúPH��]HULQGH�
RGDNODQPDN�� ��� 'DU� YH� JHQLú� EDQW� \D\ÕQFÕOÕN� LoLQ� $YUXSD� oDSÕQGD� HQIRUPDV\RQ� D÷ODUÕQÕQ�
\DSÕODQGÕUÕOPDVÕ��������
��
$%� oHUoHYHVLQGH� �\H� �ONHOHU� LQFHOHQGL÷LQGH�� WHOHNRP�QLNDV\RQ� SROLWLNDODUÕQÕQ� ROXúWXUXOPDVÕ�
V�UHFLQGH� WHPHO� DNW|U�Q� �|QFHOLNOL�� LFUDFÕ� EDNDQOÕNODU� ROGX÷X� J|U�OPHNWHGLU�� %DNDQOÕNODU� EX�
\HWNLOHULQL� \D� WHN� EDúODUÕQD� \D� GD� %D÷ÕPVÕ]� '�]HQOH\LFL� .XUXPODUOD� ELUOLNWH�� SD\ODúDUDN�
NXOODQPDNWDGÕUODU�� 7HOHNRP�QLNDV\RQ� DODQÕQD� \|QHOLN� SROLWLNDODUÕQ� EHOLUOH\LFL� |]HOOL÷L�
OLEHUDOOHúPHQLQ�\D\JÕQODúWÕUÕOPDVÕ�YH�KHU��\H��ONHQLQ�UHNDEHWoL�SL\DVD�RUWDPÕ�LOH�WDQÕúWÕUÕOPDVÕGÕU��%X�
SROLWLND� \DNODúÕPÕ� $%¶QLQ� JHQLúOHPH� V�UHFLQGH�� �\HOL÷H� DGD\� �ONHOHU� LoLQGH� ED÷OD\ÕFÕ� ELU� QLWHOLN�
ND]DQPDNWDGÕU�� 1LWHNLP� DGD\� �ONHOHU� DUDVÕQGD� HQ� D÷ÕU� NDODQ� %XOJDULVWDQ¶GD� ����� \ÕOÕ� VRQXQGD�
OLEHUDOOHúPH�V�UHFLQL�WDPDPODPÕú�RODFDNWÕU��
��
$%¶GH�XOXVDO�G�]H\GH�WHOHNRP�QLNDV\RQ�DODQÕQD�\|QHOLN�G�]HQOH\LFL�RWRULWH�RODUDN�G|UW�DQD�PRGHO�
EXOXQPDNWDGÕU��%DNDQOÕN��%D÷ÕPVÕ]�8OXVDO�'�]HQOHPH�.XUXPX��%8'.���5DG\R�øOHWLúLP�.XUXPX�YH�
5HNDEHW�.XUXPX�� øUODQGD� YH� øVYHo� GÕúÕQGDNL� W�P� �\H� GHYOHWOHUGH� D]� \D� GD� oRN� RUDQGD� G�]HQOHPH�
\HWNLVL�� OLEHUDOOHúPH� \|Q�QGHNL� J�oO�� DNÕPÕQ� HWNLVL\OH� EDNDQOÕNODUGDQ� �|]HOOLNOH� OLEHUDOOHúPH�
DoÕVÕQGDQ� HWNLVL� LOH� $PVWHUGDP� $QWODúPDVÕ¶QÕQ� ���� YH� ���� PDGGHOHUL� LOH� µOLVDQVODUÕQ�IUHNDQVODUÕQ�
GD÷ÕWÕPÕ¶� NRQXVXQXQ� |]HOOHúPH� V�UHFLQGH� ROXPVX]� HWNLOHU� \DUDWPDVÕQÕ� HQJHOOHPHN� NRQXVXQGD� ELU�
J�YHQFH\H� NDYXúWXUXOPDVÕ�� %8'.¶ODUD� GHYUHGLOPLú� \D� GD� RUWDNODúD� \�U�W�OPHNWHGLU�� $YXVWXU\D��
'DQLPDUND��$OPDQ\D� YH� 3RUWHNL]¶GH� RUWDNODúD� \�U�WPH� J|U�Q�P�� EXOXQPDNOD� ELUOLNWH��%8'.¶ODU�
ROGXNoD�NDSVDPOÕ�\HWNLOHUH�VDKLS�ROGXNODUÕQGDQ��EX�SD\ODúÕPGD�GDKD�D÷ÕU�EDVPDNWDGÕUODU��'L÷HU��\H�
�ONHOHUGH�LVH�EDNDQOÕN�YH�%8'.¶ODU�DUDVÕQGD�J|UHY�YH�\HWNLOHU�SD\ODúÕOPÕúWÕU��EHOOL�ELU�Lú�E|O�P�QH�
JLGLOPLúWLU����
��
%X� J|U�Q�P�Q� \DQÕQGD�� .DPXVDO� D÷� OLVDQVODUÕ�� IUHNDQV� GD÷ÕOÕPÕ� YH� QXPDUDODQGÕUPD�� JLEL�
WHOHNRP�QLNDV\RQ� DODQÕQD� \|QHOLN� G�]HQOHPH� EDúOÕNODUÕ� LoLQGH� |QH� oÕNDQ� NRQXODUGD� EDNDQOÕNODUÕQ�
GDKD� oRN� D÷ÕUOÕ÷D� VDKLS� ROGXNODUÕ� V|\OHQHELOLU�� gUQH÷LQ� %HOoLND�� )UDQVD�� <XQDQLVWDQ�� øWDO\D��
/�NVHQEXUJ��+ROODQGD�YH� øQJLOWHUH¶GH� OLVDQVODUD� LOLúNLQ�G�]HQOHPHOHU�EDNDQOÕNODUD�� IUHNDQV�GD÷ÕOÕPÕ�
YH� QXPDUDODQGÕUPD\D� LOLúNLQ� G�]HQOHPHOHU� LVH� EDNDQOÕN� \D� GD� EDNDQOÕ÷D� ED÷OÕ� NXUXOXúODUD�
EÕUDNÕOPÕúWÕU�� $YXVWXU\D�� 'DQLPDUND�� $OPDQ\D�� 3RUWHNL]� YH� øVSDQ\D¶GD� LVH� OLVDQVODUD� LOLúNLQ�
G�]HQOHPHOHU�%8'.¶ODUD�� IUHNDQV�GD÷ÕOÕPÕ�YH�QXPDUDODQGÕUPD\D� LOLúNLQ�G�]HQOHPHOHU� LVH�EDNDQOÕN�
\D� GD� EDNDQOÕ÷D� ED÷OÕ� NXUXOXúODUD� EÕUDNÕOPÕúWÕU�� )LQODQGL\D¶GD� OLVDQVODU� NRQXVX� EDNDQOÕNODUÕQ� \HWNL�
DODQÕQD� JLUPHNWH�� EXQD� NDUúÕQ� IUHNDQV� GD÷ÕOÕPÕ� YH� QXPDUDODQGÕUPD\D� LOLúNLQ� G�]HQOHPHOHU� %8'.�
WDUDIÕQGDQ� \�U�W�OPHNWHGLU�� øUODQGD� YH� øVYHo¶WH� LVH� KHP� OLVDQVODU� KHP� GH� IUHNDQV� GD÷ÕOÕPÕ� YH�
QXPDUDODQGÕUPD\D�LOLúNLQ�G�]HQOHPHOHU�%8'.¶ODU�WDUDIÕQGDQ�G�]HQOHQPHNWHGLU��
��
hFUHW�WDULIHOHULQLQ�GHQHWLPL��W�NHWLFLQLQ�NRUXQPDVÕ��HYUHQVHO�KL]PHW�LONHVLQLQ�LúOHUOLN�ND]DQPDVÕ��DUD�
ED÷ODQWÕODU�� KL]PHW� VXQXFXODU� YH� LúOHWPHOHU�� JHQHO� LGDUL� NRQXODU� YH� NXUXOXúODUD� LOLúNLQ� IDDOL\HW�
UXKVDWODUÕ� JLEL� G�]HQOHPH� DODQODUÕQGD� LVH� %8'.¶ODUÕQ� EDNDQOÕNODUD� RUDQOD� GDKD� D÷ÕU� EDVWÕNODUÕ�
J|U�OPHNWHGLU���
��
$%¶\H��\H��ONHOHU�LoHULVLQGH�UHNDEHW�NXUXPODUÕ��WHOHNRP�QLNDV\RQ�SL\DVDVÕQÕ�ELoLPOHQGLUPH�URO�Q��
�VWOHQPHN�JLEL�|QHPOL�ELU�LúOHYL�\HULQH�JHWLUPHNWHGLUOHU��%X�DQODPGD�UHNDEHW�NXUXPODUÕQÕQ�|]HOOLNOH�
|QH� oÕNWÕ÷Õ� �ONHOHU� øWDO\D�� $OPDQ\D� YH� øVYHo¶WLU�� %X� RWRULWHQLQ� $YXVWXU\D�� %HOoLND�� )UDQVD��
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<XQDQLVWDQ�� øUODQGD� YH� /�NVHQEXPJ¶GD� GD� D]� \D� GD� oRN� EHOLUOL� ELU� HWNLQOL÷H� VDKLS� ROGXNODUÕ�
V|\OHQHELOLU��5HNDEHWLQ� G�]HQOHQPHVL� NRQXVX� GL÷HU� �\H� �ONHOHUGH�\D� UHNDEHW� NXUXPODUÕ� \D� GD� ED]Õ�
GDQÕúPD�NXUXOODUÕ� LOH� LúELUOL÷L� LoLQGHNL�%8'.¶ODU� WDUDIÕQGDQ�\HULQH�JHWLULOPHNWHGLU��'ROD\ÕVÕ\OD�$%�
LoLQGH� UHNDEHW� NXUXPODUÕQÕQ� YH� UHNDEHWH� LOLúNLQ� \DVDO� G�]HQOHPHOHUL� DQDKWDU� |QHPGHNL� G�]HQOH\LFL�
NXUXPODU�ROGX÷XQX�V|\OH\HELOLUL]��
��
h\H� �ONHOHU� LoLQGH� UDG\R� IUHNDQV� GD÷ÕOÕPÕ� LOH� LOLúNLOL� RODUDN� G�]HQOH\LFL� RWRULWH� GDKD� oRN�
%8'.¶ODUGÕU�� %XQD� NDUúÕQ� \LQH� EX� NRQX� LOH� LOLúNLOL� ROPDN� �]HUH� 5DG\R�øOHWLúLP� .XUXPX
QXQ�
EHOLUJLQOLN�ND]DQGÕ÷Õ�|UQHNOHUH�)UDQVD��+ROODQGD�YH�øQJLOWHUH¶GH�UDVWODQPDNWDGÕU��
��
6RQXo�RODUDN�$%� LoLQGH�JHUHN�DOW\DSÕ� JHUHNVH�KL]PHWOHU�DODQÕQGD�JHOLúHQ�\|QGHúPH� �FRQYHUJHQFH��
ROJXVX�YH�EXQD�SDUDOHO�RODUDN�YDU�RODQ�G�]HQOH\LFL�\DSÕODUÕQ��WHOHNRP�QLNDV\RQ��UDG\R�YH�WHOHYL]\RQ�
DODQODUÕQGDNL� G�]HQOH\LFL� RWRULWHOHU�� oHúLWOLOL÷L�� EXQODUÕQ� ELUELUOHUL� LOH� QDVÕO� X\XPOX�E�W�QOHúLN� KDOH�
JHWLULOHFH÷L��WHPHO�VRUXQX�ROXúWXUPDNWDGÕU��gUQH÷LQ�,QWHUQHW�JLEL�N�UHVHO�\D\JÕQOÕ÷D�VDKLS�ELU�DODQGD�
\D�GD�µHULúLP¶�JLEL�UHNDEHW�DoÕVÕQGDQ��|QHP�WDúÕ\DQ�DODQODUGD��3DQ�$YUXSD�SL\DVDVÕQÕ�J�YHQFH�DOWÕQD�
DOPDN��� µ\XPXúDN¶� YH� $%� oDSÕQGD� NDSVD\ÕFÕ� ELU� µ$%� '�]HQOH\LFLVL¶� �\D� GD� $YUXSD�
7HOHNRP�QLNDV\RQ� 3ODWIRUPX�� ROXúWXUXOPDVÕ� YH� EXQD� X\JXQ� ELU� UHMLPLQ� KD\DWD� JHoLUPHVL�
KHGHIOHQPHNWHGLU��%X�GXUXPX�WHNQRORML��VDQD\L�YH�SL\DVDODU�DQODPÕQGD�\DúDQDQ�\|QGHúPH\H�SDUDOHO�
RODUDN�� G�]HQOH\LFL� PHNDQL]PDODU� DQODPÕQGD� GD� \|QGHúPH� �UHJXODWRU\� FRQYHUJHQFH�� HWNLVL� \D� GD�
LKWL\DFÕ� \DUDWPDVÕ� úHNOLQGH� DoÕNOD\DELOLUL]��� )DNDW� WHN� WHN� �\HOHULQ� \DNODúÕPODUÕ� GLNNDWH� DOÕQGÕ÷ÕQGD�
E|\OH� ELU� JHQHO� RWRULWHQLQ� µXOXVDO� oÕNDUODU¶� DoÕVÕQGDQ� WDúÕGÕ÷Õ� IDUNODU� J�QGHPH� JHOPHNWH�� DODQÕQ�
DYDQWDMODUÕ� ELU� ROGX� ELWWL� LOH� YD]JHoLOHPH\HFHN� NDGDU� |QHPOL� EXOXQPDNWDGÕU�� %X� QHGHQOH� $YUXSD�
.RPLV\RQX�EX�DúDPDGD�%8'.¶ODU�DUDVÕQGD�HWNLQ�ELU�LúELUOL÷LQLQ�\D�GD�HúJ�G�P�Q�GDKD�JHoHUOL�ELU�
SROLWLND�VHoHQH÷L�ROXúWXUGX÷X�J|U�ú�QGHGLU��
��
$UDODUÕQGD� 'DQLPDUND�� )LQODQGL\D�� +ROODQGD�� øVYHo� YH� øQJLOWHUH¶QLQ� EXOXQGX÷X� DYDQWDMOÕ� µ.X]H\�
*UXEX¶��ONHOHUL�GL÷HUOHULQH�RUDQOD�GDKD�ID]OD�µSL\DVD�J�G�PO�¶�\DNODúÕPODUÕ�GHVWHNOH\HUHN��E|\OH�ELU�
JHQHO�ED÷ÕWD�VÕFDN�EDNPDPDNWDGÕUODU��%XQD�NDUúÕQ�DUDODUÕQGD�øWDO\D��)UDQVD��3RUWHNL]�YH�øVSDQ\D¶QÕQ�
EXOXQGX÷X� µ*�QH\�*UXEX¶��ONHOHUL� LVH� OLVDQVODU�� UHNDEHW�� IUHNDQV�GD÷ÕOÕPÕ��KL]PHWOHU�YH� W�NHWLFLQLQ�
NRUXQPDVÕ�JLEL� WHPHO�DODQODUGD�%8'.¶ODUÕQ�GDKD�D]�GHYUHGH�ROGX÷X��DYDQWDMODU�DoÕVÕQGDQ�GD��JUXS�
ROPD�|]HOOL÷L�LOH�JHQHO�ELU�µ$%�'�]HQOH\LFLVL¶�PHNDQL]PD\D�GDKD�VÕFDN�EDNPDNWDGÕUODU���
7�UNL\H�YH�7HOHNRP�QLNDV\RQ�3ROLWLNDODUÕ
*�Q�P�]GH� DoÕNOÕN� ND]DQDQ� YH� XOXVODUDUDVÕ� \|QHWLP� UHMLPL� \DQÕQGD� ,QWHUQHW¶OH� WDQÕúPD� WHPHOLQGH�
úHNLOOHQHQ�\HQL�SDUDGLJPD\D�JHOLQLQFH\H�GH÷LQ��7�UNL\H¶QLQ�JHOHQHNVHO�WHOHNRP�QLNDV\RQ�SROLWLNDVÕ�
�o� WHPHO�\|QHOLP��]HULQH�LQúD�HGLOPLúWLU��8OXVDO�JL]OLOLN��VR÷XN�VDYDú�YH�NDPXVDO�J�YHQOLN�� LKUDFDW�
|QFHOLNOL�HNRQRPL�SROLWLNDODUÕ��7HOHNRP�QLNDV\RQ�SROLWLNDODUÕQÕ�ELoLPOHQGLUHQ�EX��o�\|QVHPH��XOXVDO�
JHOLúPH\H�RGDNODQÕUNHQ��D\QÕ�]DPDQGD��ONH�LoLQGH�\HUOL��UHWLPLQ�YH�WHNQRORMLN�NDSDVLWH�NXOODQÕPÕQÕQ�
DUWÕUÕODUDN�� XOXVDO� HQIRUPDV\RQ� DOW\DSÕVÕ� D÷ODUÕQÕQ� \DSÕODQPDVÕQD� LYPH� ND]DQGÕUÕOPDVÕQÕ�
DPDoODPDNWD\GÕ��
��
$%�(QIRUPDV\RQ�7RSOXPX�3URMHVL�LoHULVLQGH�µRSHUDV\RQHO¶�ELU�URO��VWOHQHQ�WHOHNRP�QLNDV\RQ�DODQÕ�
|UQH÷LQH� EHQ]HU� úHNLOGH�� 7�UNL\H¶QLQ� LKUDFDW� \|QHOLPOL� HNRQRPL� SROLWLNDVÕQD� GHVWHN� YHUHFHN�
WHOHNRP�QLNDV\RQ� SROLWLNDODUÕ� KHP� HNRQRPLN� JHOLúPHQLQ�� KHP� GH� GÕú� \DWÕUÕPODU� LoLQ� ELU� oHNLP�
PHUNH]L�ROXúWXUPDQÕQ�DUDFÕ�RODUDN�GH÷HUOHQGLULOPLúWLU���
��
%X� DQODPGD� XOXVDO� J�YHQOLN� SROLWLNDVÕ�� $%'� LOH� GL÷HU� 1$72� �\HOHUL� NDUúÕVÕQGD� WHNQRORMLN�
ED÷ÕPOÕOÕ÷Õ� D]DOWPD� WHPHOLQGH� NXUJXODQÕUNHQ� GL÷HU� \DQGDQ� VWUDWHMLN� WHOHNRP�QLNDV\RQ�
GRQDQÕPODUÕQÕQ��ONH�LoLQGH��UHWLPL�YH�XOXVDO�\HQLOLNOHU�VLVWHPLQLQ�NXUXOPDVÕQD�LON�DGÕP�QLWHOL÷LQGHNL�
XOXVDO�$5�*(�oDOÕúPDODUÕQD�GD�����¶ODUGDQ�LWLEDUHQ�D÷ÕUOÕN�YHULOPH\H�EDúODQPÕúWÕU������¶OHUH�NDGDU�
L\L� LúOH\HQ�WHOHNRP�QLNDV\RQ�SROLWLNDVÕ�������SHWURO�NUL]L�YH�EHUDEHULQGHNL�ROXPVX]OXNODUOD�ELUOLNWH�
|]HOOLNOH� NDPX� \DWÕUÕP� KDUFDPDODUÕQGDNL� G�ú�úOHULQ� HWNLVL� DOWÕQGD� NDOPÕúWÕU�� <LQH� EX� G|QHPGH�
WHOHNRP�QLNDV\RQ� DOW\DSÕVÕQÕQ� QLWHOLN� YH� NDOLWH� \|Q�QGHQ� L\LOHúWLULOPHVL� DQODPÕQGD� VD\ÕVDO�
WHNQRORML\H� JHoLú� \|Q�QGH� 1$72¶GDQ� JHOHQ� WDOHSOHU�� 7�UN� 6LODKOÕ� .XYYHWOHUL¶QLQ� GH� LVWHPOHUL� LOH�
EXOXúDUDN� $%'¶QLQ� SDUDVDO� GHVWH÷L� LOH� EX� \|QGH� WHNQRORML� LWKDODWÕQÕ� �WHNQRORML� oHNPH� SROLWLNDVÕ��
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KÕ]ODQGÕUDQ�ELU�HWNL�\DUDWPÕúWÕU��
����¶OHUGHQ� EDúOD\DUDN� GH÷LúPH\H� EDúOD\DQ� WHOHNRP�QLNDV\RQ� SROLWLNDVÕQGD� oL]JL� ����� WDULKLQGH��
µNXUDOODUGDQ� DUÕQGÕUPD�GHUHJXODWLRQ¶� SROLWLNDODUÕQÕQ�� :%� YH� ,0)� JLEL� XOXVODUDUDVÕ� NXUXOXúODUFD�
JHOLúPHNWH�RODQ��ONHOHUH�DODQÕQ�|]HOOHúWLULOPHVL�YH�EX�\ROOD�HOGH�HGLOHFHN�JHOLUOHUOH�E�WoH�DoÕNODUÕQÕQ�
NDSDWÕOPDVÕ� oHUoHYHVLQGH� VXQXODQ� UHoHWHOHUOH� EDúND� ELU� \|U�QJH\H� RWXUPD\D� EDúODPÕúWÕU�� 377¶QLQ�
|]HOOHúWLULOPHVLQH�G|Q�N�oDEDODU�YH�EHUDEHULQGH�WHOHNRP�QLNDV\RQ�DODQÕQGD�OLEHUDOOHúPH�H÷LOLPLQLQ�
J�oOHQPHVL���
��
%X� GXUXP�� 7�UNL\H¶\L� LoLQH� DODQ� XOXVODUDUDVÕ� HNRQRPLN� G�]HQLQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ� V�UHFL�
LoHULVLQGH� GH÷HUOHQGLULOGL÷LQGH� GDKD� DQODPOÕ� KDOH� JHOPHNWHGLU�� 6�UHo� DVOÕQGD� \HQL� ROPD\DQ� IDNDW�
|]HOOLNOH�d8ù¶ODUÕQ�RUWD\D� oÕNÕúÕ\OD� IDUNOÕ� ER\XWODU�ND]DQDQ�N�UHVHOOHúPHQLQ� VH\ULQH� X\JXQ�RODUDN��
HNRQRPLN� SD\ODúÕP� P�FDGHOHVL� GH� úLGGHWOHQPLúWLU�� %X� P�FDGHOHGH� (ø7¶QLQ� �]HULQH� NXUXODFDN�
HQIRUPDV\RQ�WHOHNRP�QLNDV\RQ�DOW\DSÕVÕ��\�NVHN�KÕ]�YH�NDSDVLWH\H�VDKLS�LOHWLúLP�D÷ODUÕ�LOH�WHPHO�J�o�
XQVXUXQX�ROXúWXUPDNWDGÕU���
��
7�UNL\H� \DNÕQ� YH� X]DN� oHYUHVLQGH� XOXVDO�E|OJHVHO� LOHWLúLP� D÷ODUÕ� ROXúWXUPD� oDEDODUÕQÕQ� \R÷XQOXN�
ND]DQGÕ÷Õ�YH�EX�D÷ODUOD�N�UHVHO�HQIRUPDV\RQ�DOW\DSÕVÕ�LOH�E�W�QOHúPH\L�DPDoODGÕ÷Õ�JHOLúPHOHUOH�NDUúÕ�
NDUúÕ\DGÕU�� ³ø]OHQHQ� �ONH´� NRQXPGDNL� 7�UNL\H�� JHOLúPHOHUH� GX\DUVÕ]� NDOPDPDN� \DQÕQGD�� J�oO��
\|QOHQGLUPHOHULQ� HWNLVLQH� GH� DoÕN� ROPD� EDVNÕVÕQÕ� \DúDPDNWDGÕU��%DVNÕ�� XOXVDO� LOHWLúLP� D÷ÕQÕQ� ELUDQ�
|QFH�NXUXOXS��JHQLúOHWLOPHVL�YH�J�oOHQGLULOPHVL�LVWHPOHUL�\DQÕQGD�EX�D÷Õ��XOXVODUDUDVÕ�UHNDEHWH�DoPD�
GR÷UXOWXVXQGDNL�oDOÕúPDODUD�KÕ]�YHULOPHVL�\|Q�QGHGLU��
��
����� \ÕOÕQGD� WHOHNRP�QLNDV\RQ� VHNW|U�QGHNL� \HQL� ROXúXPODU� EX� JHOLúLPL� KDUHNHWOHQGLUPLúWLU��
7HOHNRP�QLNDV\RQ�.XUXPX¶QXQ� �7.�� NXUXOPDVÕ�� ,78�.RQIHUDQVÕ¶QÕQ� øVWDQEXO¶GD� \DSÕOPDVÕ�� 7�UN�
7HOHNRP¶XQ�|]HOOHúWLUPH�V�UHFL�����*60�RSHUDW|U�Q�Q�GHYUH\H�JLUPHVL��7�UN�7HOHNRP¶XQ����*60�
RSHUDW|U��ROPD\D�KD]ÕUODQPDVÕ� �YH�ROPDVÕ���*60�LKDOHOHULQLQ�JHWLUGL÷L�DOW�\DSÕ�\DWÕUÕPODUÕ�� ,QWHUQHW�
SD]DUÕQGDNL� NDPSDQ\DODUOD� NXOODQÕFÕ� YH� KL]PHWOHULQ� oHúLWOLOL÷LQGHNL� DUWÕú�� ,QWHUQHW¶WH� LoHUL÷L� |QH�
oÕNDUDQ�KDEHU�VLWHOHULQLQ�\R÷XQ�RODUDN�GHYUH\H�JLULúL��.2%ø¶OHUH�|QHP�YHULOHUHN�EX�úLUNHWOHUH�G|Q�N�
\D]ÕOÕP�� D÷� ED÷ODQWÕVÕ� YH� o|]�P� SDNHWOHUL� VXQXPXQXQ� DUWPDVÕ�� ULVN� VHUPD\HVL� YH� WHNQRORML�
úLUNHWOHULQLQ� ERUVD\D� DoÕOPDVÕ�� VD\ÕVDO� \D\ÕQFÕOÕ÷ÕQ� WHPHOOHULQLQ� DWÕOPDVÕ�� \DVDO� oHUoHYHQLQ�
ROXúWXUXOPDVÕ�\|Q�QGH�|]HOOLNOH�57h.¶�Q�IUHNDQV�WDKVLVLQH�\HQL�ELU�\DVDO�oHUoHYHGH�JHoPH�KD]ÕUOÕ÷Õ�
YE��VD\ÕODELOLU���
%X� JHOLúPHOHU� \DQÕQGD� |]HO� VHNW|U�Q� EDQNDODUÕ� \DQÕQD� DODUDN� ,QWHUQHW� KL]PHWOHUL� DODQÕQD� JLUPHVL��
�U�Q� VDWÕúÕ�� UHNODP� YH� WDQÕWPD� NDPSDQ\DODUÕ�� ED\L�DQD� úLUNHW� LOHWLúLPLQLQ� D÷� WHPHOOL� X\JXODPDODUOD�
JHOLúWLULOPHVL� NXUXPVDOODúPD� \|Q�QGHNL� JHOLúPHOHUH� JHUHNVLQLPL� DUWÕUPÕúWÕU�� g]HO� VHNW|U� NkU�
J�G�V�\OH�JHOLúPHQLQ��EX�UHNDEHWoL�RUWDPGD�G�]HQOH\LFL�oHUoHYH� LoHULVLQGH�HWNLQOLN�ND]DQPDVÕQGDQ�
JHoWL÷LQL�NDYUDPDNWD�JHFLNPHPLúWLU��
��
7�UNL\H¶GH�WHOHNRP�QLNDV\RQ�DODQÕQGD�G�]HQOH\LFL�oHUoHYHGH�\HU�DODQ�57h.��7*0��+*0��+<.��
7.� DNW|UOHUL� DUDVÕQGD��PHY]XDWWDQ� ND\QDNODQDQ� ELU� NDUPDúD� \DúDQPDNWDGÕU�� %X� GXUXP� JHOHQHNVHO�
NLWOH� LOHWLúLP� DUDoODUÕ\OD�� VD\ÕVDO� LOHWLúLPLQ� YH� ELOJLVD\DUODUÕQ� E�W�QOHúPHVL� H÷LOLPL� LOH� GDKD� GD�
DUWDFDNWÕU��1LWHNLP�VRQ�57h.�\DVDVÕ� LoHULVLQGH�,QWHUQHW¶H�LOLúNLQ�G�]HQOHPHOHULQ�JHWLUGL÷L�VÕNÕQWÕODU�
KHQ�]�DúÕODPDPÕú�GXUXPGDGÕU����
��
7HOHNRP�QLNDV\RQ� DODQÕQGD� NXUXPVDOODúPD� \|Q�QGH� |QHPOL� JHOLúPHOHUGHQ� ELULVLQL� ROXúWXUDQ�
7HOHNRP�QLNDV\RQ� .XUXPX� SODQGD� |QJ|U�OG�÷�� úHNLOGH� ED÷ÕPVÕ]� ELU� '�]HQOH\LFL� .XUXP� RODUDN�
GHYUH\H� JLUPLú�� 7�UN� 7HOHNRP� LVH�� .DPX� øNWLVDGL� 7HúHNN�O�� �.ø.�� VWDW�V�QGHQ� oÕNDUÕODUDN� |]HO�
KXNXN�K�N�POHULQH�WDEL�ELU�LúOHWLFL�RODUDN�\HQLGHQ�\DSÕODQGÕUÕOPÕúWÕU��7�UN�7HOHNRP¶XQ�VHV�WHOHIRQX�
�]HULQGHNL� WHNHO� KDNNÕ� ����� VRQXQGD� NDOGÕUÕOPDNWDGÕU�� '�]HQOH\LFL� RWRULWH�� OLEHUDOOHúPH� \ROXQGD�
NHQGLVLQGHQ�EHNOHQLOHQ�\DSÕODQPDODUÕ�|]HOOLNOH�GH�NXUDOODUÕ�EHOLUOHUNHQ�DOW\DSÕQÕQ�NXUXOPDVÕQD�LOLúNLQ�
G�]HQOHPHOHU� \DQÕQGD� EXQXQ� LúOHWLOPHVL� YH� KL]PHWOHUGHQ� \DUDUODQÕOPDVÕQD� LOLúNLQ� G�]HQOHPHOHUL�
�OLVDQVODU�� WDULIHOHU�� DUD� ED÷ODQWÕ� G�]HQOHPHOHUL�� IUHNDQV� GD÷ÕOÕPÕ� YH� L]OHPH� JLEL�� JHUoHNOHúWLUPHN�
�]HUH��XOXVODU�DUDVÕ�NXUXOXúODUÕQ�GD\DWPDODUÕQÕQ�JHUHNoHVLQL�GH�ROXúWXUDQ�|]HO�VHNW|U�Q�PHNDQL]PD\D�
ELU�úHNLOGH�µGDKLO¶�HGLOPHVLQL�VD÷OD\DUDN�LúOHUOLN�ND]DQPÕúWÕU����
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��
/LEHUDOOHúPH�\|Q�QGH�GHUHJ�ODV\RQ�RUWDPÕQÕQ�VD÷ODQPDVÕQD�G|Q�N�SROLWLNDODU�VRQXoWD�\DVDO�oHUoHYH�
������ VD\ÕOÕ� .DQXQ���� 2FDN� ����� YH� EXQX� UHYL]H� HGHQ� ����� VD\ÕOÕ� .DQXQ�� YH� DNW|UOHU� �7.� YH�
5HNDEHW�.XUXPX��DQODPÕQGD�LúOHUOLN�ND]DQPÕú��|]HOOHúWLUPH�DoÕVÕQGDQ�7�UN�7HOHNRP¶XQ�VDWÕúÕ�µ]D\ÕI�
SL\DVD� \DSÕVÕ¶� QHGHQL\OH� úLPGLOLN� ND\GÕ� LOH� JHUoHNOHúPHPLúWLU�� $%� |UQH÷L� �]HULQGHQ� KDUHNHW� HGHQ�
SROLWLN�\DSÕODQPD� LoLQGH�%DNDQOÕN�YH�%8'.��7.��SD\ODúÕPÕQD�EDNÕOGÕ÷ÕQGD�GD� µOLVDQVODU�� WDULIHOHU��
DUD� ED÷ODQWÕ� G�]HQOHPHOHUL�� QXPDUDODQGÕUPD�� IUHNDQV� GD÷ÕOÕPÕQÕQ� SODQODQPDVÕ� YH� LúOHWLOPHVL¶�
EDúOÕNODUÕ� DOWÕQGD� WRSODQDQ� G�]HQOHPH� NRQXODUÕQÕQ� 7.¶\D�� µHYUHQVHO� KL]PHW�� SROLWLND� \DSPD¶�
NRQXODUÕQÕQ�LVH�%DNDQOÕN¶D�EÕUDNÕOGÕ÷ÕQÕ�J|UPHNWH\L]���
6RQXo
7HOHNRP�QLNDV\RQ�DODQÕQ�SL\DVD�J�oOHULQLQ�YH�JHQHO�WLFDUL�NXUDOODUÕQ�LúOHGL÷L�VDOW�µWLFDUL¶�ELU�IDDOL\HW�
DODQÕ�RODUDN�J|U�OPHVL��EX�DODQÕQ� WRSOXPODU�DoÕVÕQGDQ�VRV\R�HNRQRPLN�ER\XWODUÕQÕ� GÕúDUÕGD�EÕUDNDQ�
VÕQÕUOD\ÕFÕ� ELU� EDNÕú� DoÕVÕQÕ� GD� EHUDEHULQGH� JHWLUHFHNWLU�� 7HOHNRP�QLNDV\RQ� DODQÕ�� WLFDUL� IDDOL\HWOHUL�
NDSVDPDNOD� ELUOLNWH� |QFHOLNOH� µNDPXVDO� KL]PHW¶� DODQÕGÕU�� 'ROD\ÕVÕ\OD� EX� DODQGD� \DSÕODQ� \D� GD�
\DSÕODFDN�G�]HQOHPHOHU�VRV\R�HNRQRPLN�ER\XWODUÕ�RODQ�µSROLWLND¶�V�UHoOHULGLU��%X�DOW\DSÕ�ELUH\OHUGHQ�
|WH�YH�RQODUÕ�GD�NDSVD\DQ�ELU�QLWHOLNWH�WRSOXPVDO�\DSÕQÕQ�E�W�QVHOOL÷LQH�YH�KL]PHWOHULQ�V�UG�U�OHELOLU�
NÕOÕQPDVÕQÕ� J�YHQFH� DOWÕQD� DOPD\D� KL]PHW� HWPHNWHGLU�� %X� KL]PHWL� QLWHOH\HQ� GH� µHYUHQVHO� KL]PHW¶
LONHVLGLU����
��
%X�ED÷ODPGD�������WDULKOL�0DLWODQG�.RPLV\RQX�5DSRUX¶QGD������\ÕOÕQGD�G�Q\DGDNL�W�P�LQVDQODUÕQ�
HQ� D]ÕQGDQ� WHPHO� WHOHIRQ� KL]PHWOHULQGHQ� \DUDUODQDELOHFHNOHUL� |QJ|U�OPHNWH\GL�� 2\VD� J�Q�P�]GH�
EXQXQ� JHUoHNOHúPHGL÷L�� WHPHO� LOHWLúLP� YH� HQIRUPDV\RQ� KL]PHWOHULQGH� µHYUHQVHO� KL]PHW� LONHVLQLQ¶�
ND÷ÕW� �]HULQGH� NDOGÕ÷Õ� YH� ���� \�]\ÕOÕQ� N�UHVHO� HQIRUPDV\RQ� WRSOXPXQGD�� EXQXQ� W�P� �ONHOHU� LoLQ�
SD\ODúÕODQ� ELU� ROJX� ROPDGÕ÷Õ� J|U�OPHNWHGLU���� 'ROD\ÕVÕ\OD� EX� KHGHI� ����� \ÕOÕQD� X]DWÕOPÕúWÕU��
*�Q�P�]GH�JHOLúPLú�JHOLúPHNWH�RODQ��ONHOHU�DUDVÕQGD�ROXúDQ�YH�JHQLúOH\HQ�VD\ÕVDO�XoXUXP�\DQÕQGD��
ELU� EDúND� XoXUXP� GDKD� ROXúPDNWDGÕU�� 7HOHNRP�QLNDV\RQ�� ELOJLVD\DU� YH� \D\ÕQFÕOÕN� DODQÕQGDNL�
JHOLúPHOHULQ� �UHWLPGHQ� GD÷ÕWÕPD�� HQIRUPDV\RQXQ� W�NHWLPLQGHQ�� H÷OHQFH� HQG�VWULVLQH�� ELOLPVHO�
DUDúWÕUPDODUGDQ�Lú�LOLúNLOHULQH�YH�H÷LWLPH�NDGDU�KHU�DODQGDNL�JHOLúPHOHULQ�����\�]\ÕOÕQ�µHQIRUPDV\RQD�
VDKLS�RODQODUOD�ROPD\DQODUÕQÕ¶�\DUDWPDVÕ��G�Q\D�Q�IXVXQXQ�E�\�N�oR÷XQOX÷X�LoLQ�WHOHIRQXQ�KkOk�ELU�
O�NV�RODUDN�J|U�OPHVL�YH�µHQIRUPDV\RQD�VDKLS�ROPD\DQODU¶ÕQ�ELU�NHQDUD�LWLOPLúOLNOHUL���
��
(YUHQVHO�HULúLP�KHUNHV� LoLQ� VD÷ODQPDGÕ÷Õ�P�GGHWoH�� HNRQRPLN�YH� WRSOXPVDO�JHOLúPHOHU� LoLQ�X\JXQ�
ELU� RUWDP� \DUDWÕODUDN�� LQVDQODUD� LVWLKGDP� RODQDNODUÕ� VXQDELOPHQLQ� GH� VRPXW� NRúXOODUÕ�
ROXúWXUXODPD\DFDNWÕU���� 'ROD\ÕVÕ\OD� K�N�PHWOHULQ� J|UHYL� GH� VDGHFH� SL\DVD� J�G�PO�� JLULúLPOHUL�
NROD\ODúWÕUPDN�GH÷LOGLU��8OXVDO� NDONÕQPD� LoLQ� NDSDVLWHOHULQ� ROXúWXUXOPDVÕ� V�UHFLQL� EDúODWPDN��NRQX�
LOH�LOJLOL�W�P�NHVLPOHULQ�NDWÕOÕPFÕ�ROGX÷X�SROLWLND�\DSPD�YH�X\JXODPD�PHNDQL]PDODUÕQÕ�HWNLQ�NÕOPDN�
JLEL�oRN�GDKD�|QHPOL�J|UHYOHULQ�\HWNLOL�DGUHVLGLU��
��
%X� DQODPGD�� 7�UNL\H¶QLQ� \DWÕUÕPD� D\UÕODQ� ND\QDNODUÕ�� KDUFDPD� H÷ULOHUL�� VHUPD\H� PDOL\HWOHUL� YE��
PDNUR� NRQXODUÕQ�� KL]PHW�EHGHO� RUDQODUÕ�� QXPDUD� WDúÕQÕUOÕ÷Õ�� XOXVDO� GRODúÕP� YE��PLNUR� NRQXODUOD� ELU�
SRWDGD� HULWLOPHVL� \|Q�QGH� \HQL� ELU� SROLWLND� DoÕOÕPÕ� |QHP� ND]DQPDNWDGÕU�� 7�UNL\H¶GH� \DSÕODQ� VDELW�
\DWÕUÕPODU� YH� JHUL� G|Q�úOHUL\OH� LOJLOL� VÕNÕQWÕODU� DúÕOÕUNHQ� W�NHWLFLQLQ� GH� PXWODND� NDOLWHOL� KL]PHWL� HQ�
X\JXQ�EHGHOOH�DODELOPHVLQLQ�J|]HWLOPHVL�JHUHNPHNWHGLU��
��
7HOHNRP�QLNDV\RQ� DODQÕQD� G|Q�N� RODUDN� JHUHN� NDPXGD� JHUHNVH� |]HO� VHNW|UGH� KDNLP� RODQ�
µOLEHUDOOHúPH¶� LVWHPOHUL�� (ø7¶QL� W�NHWLFL� RODUDN� |]�PVH\LS�� KL]PHW� VHNW|U�QGH� \HU� DOPDN�� µSDUD¶�
ND]DQPDN�úHNOLQGH�IRUP�OH�HGLOHELOHFHN�ELU�SROLWLNDQÕQ�\DQVÕPDVÕ�úHNOLQGH�GH÷HUOHQGLULOHELOLU��'L÷HU�
\DQGDQ� EX� DODQGD� WHOHNRP�QLNDV\RQ� KL]PHWL� YHUHQ� NXUXOXúODU� NHQGLOHULQL� oRNXOXVOX� Lú\HUOHUL� JLEL�
J|UPHNWH�� EXQD� ED÷OÕ� RODUDN� µWLFDUL¶� ND\JÕODUÕQ� oRN� |QH� oÕNWÕ÷Õ� ELU� \DNODúÕPD� ND\PDNWDGÕUODU����
g]HOOHúWLUPH�GR÷UX�ELU�DUDo�JLEL�J|VWHULOPH\H�oDOÕúÕOVD�GD��EXJ�QN�QGHQ�IDUNOÕ�RODUDN��DODQOD�LOLúNLOL�
WDUDIODUÕQ�NDPXR\X�DGÕQD�\�U�WHFHNOHUL� µGHQHWLP�YH�J|]HWLPL¶�GH�NDSVD\DFDN� úHNLOGH� VLVWHPH�GDKLO�
HGLOHFH÷L� G�]HQOH\LFL� \DSÕQÕQ�� VD÷OÕNOÕ� �G�U�VW�� UHNDEHW� RUWDPÕ� ROXúWXUPDN� DoÕVÕQGDQ� |QHP� WDúÕGÕ÷Õ�
GLNNDWH� DOÕQPDOÕGÕU�� 1LWHNLP� $YUXSD¶\D� EDNWÕ÷ÕPÕ]GD� 7HOHNRPODU¶ÕQ� E�\�N� ELU� E|O�P�Q�Q� GHYOHW�
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WDUDIÕQGDQ� LGDUH�HGLOHQ��V|]GH�|]HOOHúWLULOPLú� úLUNHWOHU�ROGX÷XQX�J|UHELOLUL]��'ROD\ÕVÕ\OD�DODQGD�|]HO�
VHNW|U�Q� µúDPSL\RQOX÷XQX¶� LODQ� HGLS�� EXUD\D� RGDNODQPDN�� NDPXVDO� DNW|UOHUL�� 67.¶ODUÕ� GHYUH� GÕúÕ�
EÕUDNÕS�� HWNLVL]� J|VWHUPHN� VRQXoWD� $%'� YH� $%� |UQHNOHULQGH� \DúDQDQ� E�\�N� µ\ROVX]OXNODU¶� GD�
J|]|Q�QH�DOÕQGÕ÷ÕQGD�KL]PHWOHU�DQODPÕQGD�HQ�XFX]��HQ�L\L�YE��DQODPÕQD�JHOPHPHNWHGLU��
��
7�UNL\H� FR÷UDI\DVÕQD� \D\ÕODQ� WHOHNRP�QLNDV\RQ� DOW\DSÕVÕQÕQ� \HUOL� �UHWLFLOHULQLQ� KDUFDGÕ÷Õ� SDUD��
EXUDGDQ� NDODQ� NDWPD� GH÷HU� YH� YHUJLOHUOH� ELUOLNWH� GHYOHWH� JLGHQ� SD\� GH÷HUOHQGLULOGL÷LQGH� XODúÕODQ�
HNRQRPLN� E�\�NO�÷�Q� XOXVDO� PHNDQL]PDODUOD� GDKD� ID]OD� RUDQGD� \XUWLoLQGH� NDOPDVÕ� YH�
GH÷HUOHQGLULOPHVL��XOXVDO�úLUNHWOHU�$5�*(�\DSÕODELOL\RU�� LVWLKGDP�VD÷OD\DELOL\RU��\XUW�GÕúÕQD�LKUDFDW�
\DSDELOL\RUODU�� |QHP� WDúÕPDNWDGÕU��� 7�UNL\H¶QLQ� EX� DODQGD� XODúWÕ÷Õ� DúDPDQÕQ� NDWPD� GH÷HUOL�
KL]PHWOHULQ� �UHWLOPHVL� YH� |]HOOLNOH� ,QWHUQHW� YH� HQIRUPDV\RQ� DOW\DSÕVÕQÕQ� HQ� |QHPOL� IDNW|UOHULQGHQ�
LoHULN� YH� \D]ÕOÕP� �UHWLPL�� \D]ÕOÕP� WDVDUÕPÕ� NRQXODUÕQGD� JHOLúWLULOHUHN� V�UG�U�OPHVL�� DODQD� \|QHOLN�
SROLWLNDODUGD� GD� \HU� EXODELOPHOLGLU�� 'L÷HU� \DQGDQ� WHOHNRP�QLNDV\RQ� DODQÕQGDNL� SROLWLNDODU� YH�
G�]HQOHPHOHU�� XOXVDO�SROLWLNDODU� oHUoHYHVLQGH� HQIRUPDV\RQ� WRSOXPX�JHUHNVLQLPOHULQLQ�� KHGHIOHULQLQ�
JHUoHNOHúWLULOPHVL� V�UHFLQL� GH� J�oOHQGLUPHNWHGLU�� 'ROD\ÕVÕ\OD� �UHWLP��$5�*(� VDGHFH� \XUW� GÕúÕQGDQ�
LWKDO�HGLOHUHN�YH\D�d8ù¶ODUÕQ�WHNHOLQGH�NDODUDN�\DSÕOPDVÕ�JHUHNHQ�ELU�NRQX�ROXUVD��VRV\R�HNRQRPLN�
DoÕGDQ� DQODPOÕ� ELU� JHOLúPHGHQ� V|]� HGLOHPH]���� *HOHFHNWH� ELUELULQLQ� \HULQH� JHoHELOHQ�
PHNDQL]PDODUÕQ�� DOW\DSÕODUÕQ�� KL]PHWOHULQ� GHYUH\H� JLUHFH÷L� J|]|Q�QH� DOÕQDUDN�� WHOHNRP�QLNDV\RQ�
DODQÕQD� G|Q�N� SROLWLNDODUGD� PDOL\HWOHUGHQ� G�]HQOHPHOHUH�� WDULIHOHUGHQ�� HYUHQVHO� KL]PHW� LONHVLQH��
VDQD\L�� WHNQRORML� YH� ELOLP� SROLWLNDODUÕQD� NDGDU� µE�W�QVHO¶� ELU� EDNÕú� DoÕVÕQÕ� \DQVÕWDQ� DoÕOÕPODUÕQ�
GHYUH\H�VRNXOPDVÕ�JHUHNPHNWHGLU���
.D\QDNoD
&RPPLVVLRQ� RI� WKH�(XURSHDQ�&RPPXQLWLHV�%UXVVHOV�� �����������&20������� ���� )LQDO� ���������
�&2'��
&RPPLVVLRQ� RI� WKH� (XURSHDQ� &RPPXQLWLHV� %UXVVHOV�� ,PSOLFDWLRQV� IRU� 5HJXODWLRQ�� 7RZDUGV� DQ�
,QIRUPDWLRQ�6RFLHW\�$SSURDFK��&20�����
(XURSHDQ� 5HJXODWRU\� $XWRU\� IRU� 7HOHFRPPXQLFDWLRQV�� (XURVWUDWHJLHV� DQG� &XOOHQ� ,QWHUQDWLRQDO��
%UXVVHOV��������
(XURSHDQ�&RPPLVVLRQ���������*UHHQ�3DSHU�RQ�WKH�&RQYHUJHQFH�RI�7HOHFRPPXQLFDWLRQV��0HGLD�DQG�
,QIRUPDWLRQ�7HFKQRORJ\�6HFWRUV��DQG�WKH�(8�5HJXODWLRQ���������������'HFHPEHU������'HILQDWLRQV��
+$/&/,�� $�� 	� :(%67(5�� )�� ������� ³,QHTXDOLW\� DQG� 0RELOL]DWLRQ� LQ� 7KH� ,QIRUPDWLRQ� $JH´�
(XURSHDQ�-RXUQDO�RI�6RFLDO�7HRU\��9RO�������S���������
,26,),',6��3����������³'LMLWDO�&RQYHUJHQFH��&KDOOHQJHV�IRU�(XURSHDQ�5HJXODWLRQ´��-RXUQDO�RI�7KH�
(XURSHDQ�,QVWLWXWH�IRU�&RPPXQLFDWLRQ�DQG�&XOWDUH��9RO��������������S��������
,78���������*HQHUDO�7UHQGV�LQ�7HOHFRPPXQLFDWLRQ�5HIRUP������±�:RUOG��9RO�����*HQHYD��
,78��������������7UHQGV�LQ�7HOHFRPPXQLFDWLRQ�5HIRUP��,QWHUFRQQHFWLRQ�5HJXODWLRQ������������
0(/2'<��:�+����������³7HOHFRP�UHIRUP��SURJUHV�DQG�SURVSHFWV´��7HOHFRPPXQLFDWLRQ�3ROLF\��9RO��
����S�������
0$16(/��5�� ������� ³1HZ�PHGLD� FRPSHWLWLRQ� DQG� DFFVHVV´��1HZ�0HGLD�	�6RFLHW\��9RO�� ����� S��
���������
2(&'� �������� 5HJXODWLRQ� RI� (OHFWURQLF� 1HWZRUNV� DQG� 6HUYLFHV� LQ� (XURSH�� ������ -DQXDU\� ������
'XEDL��8$(��
3XEOLF�3ROLF\�IRU�WKH�3ULYDWHVHFWRU���������³7HOHFRP�5HJXODWWRUV´��:RUOG�%DQN��
7HOHVW\UHOVHQ�� 1DWLRQDO� 7HOHFRP� $JHQF\� �17$�� �������� &KDQJLQJ� 7HOHFRPPXQLFDWLRQ� 0DUNHWV��
'HQPDUN��
:(%67(5�� )�� ������� ³,QIRUPDWLRQ��&DSLWDOL]P� DQG�8QFHUWDQLW\´� ,QIRUPDWLRQ��&RPPXQLFDWLRQ�	�
6RFLHW\��9RO�������S���������
��
��8OXVODUDUDVÕ�7HOHNRP�QLNDV\RQ�%LUOL÷L¶QLQ��,78��³����<�]\ÕOÕQ�.�UHVHO�(QIRUPDV\RQ�7RSOXPX�YH�
7HOHNRP�QLNDV\RQ�$UDoODUÕ´��.DVÕP�������UDSRUXQGD��J�Q�P�]�Q�HQIRUPDV\RQ�HNRQRPLVLQLQ�\D�GD�
JHOHFH÷LQ� N�UHVHO� HQIRUPDV\RQ� WRSOXPXQXQ�� N�UHVHO� HQIRUPDV\RQ� DOW\DSÕVÕ� �]HULQH� NXUXOX� RODFD÷Õ�
YXUJXODQPDNWDGÕU�� *HOHFH÷LQ� LOHWLúLP� D÷ODUÕ� WHOHNRP�QLNDV\RQ�� \D\ÕQFÕOÕN� YH� ELOJLVD\DU�
WHNQRORMLOHULQGHNL�\|QGHúPHQLQ�ELU�VRQXFXGXU�
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�� ³8UXJXD\� 7XUX� 1LKDL� 6HQHGL´� RODUDN� GD� DGODQGÕUÕODQ� '�Q\D� 7LFDUHW� gUJ�W�� �:72�� .XUXOXú�
$QODúPDVÕ� YH� (NOHUL�� 7%00� WDUDIÕQGDQ� GD� ���������� WDULK� YH� ����� VD\ÕOÕ� \DVD� LOH� RQD\ODQDUDN��
�����������WDULKLQGH�\�U�UO�÷H�JLUPLúWLU��
��%XQD�NDUúÕQ�$YUXSD¶GD�VRQ�LNL�\ÕOGD�|]HOOLNOH����MHQHUDV\RQ�LKDOHOHULQGH�|GHQHQ�YH�VHNW|UH�ELU�GDKD�
G|QHPH\HFHN� \DNODúÕN� ���� PLO\RQ� (XUR¶OXN� OLVDQV� EHGHOOHUL�� VHNW|U�� FLGGL� ELU� NUL]H� VRNPXúWXU��
d�QN��� ILQDQV�NHVLPL��DUWÕN�EX�VHNW|U��J�YHQLOLU�EXOPDPDNWD�YH�\DWÕUÕPODU�DoÕVÕQGDQ� LOJLVLQL�EDúND�
DODQODUD�ND\GÕUPDNWDGÕU��'ROD\ÕVÕ\OD� ILQDQV�PXVOXNODUÕ� NDSDQDQ� VHNW|U� FLGGL�ELU� VÕNÕQWÕ\D�JLUPLúWLU��
%X� JHOLúPH\H� KÕ]OÕ� UHDNVL\RQODU� GD� ROPXúWXU�� )UDQVD¶GD� ���� PLO\DU� (XUR� RODQ� OLVDQV� EHGHOOHUL��
\DNODúÕN�����PLO\RQ�(XUR¶\D�LQGLULOPLú��X]XQ�YDGHOL�OLVDQVODU�GDKD�X]XQ�YDGH\H�\D\ÕOPÕúWÕU��%X�V�UHo�
LoLQGH�EHOOL�ELU�SD\ODúÕPOD�� VHQHOLN�FLURODU��]HULQGHQ�DOÕQDFDN�SD\ODUOD� VHNW|U��E�\�WPHN�YH�|Q�Q��
DoPD� \ROXQD� JLGLOPLúWLU�� %X� GHQH\LP� �� EHQ]HU� VÕNÕQWÕODUÕ� \DúDQ�� \DúD\DFDN� RODQ� 7�UNL\H� LoLQ� GH�
|QHPOL�ELU�|UQHN�ROXúWXUDELOLU��
�������WDULKOL�³7HOHNRP�QLNDV\RQ�3ROLWLNDODUÕQÕQ�$PDoODUÕ�h]HULQGH�*HQHO�0XWDEDNDW´D�LOLúNLQ�G|UW�
DQD�LONH�EX�IRUP�ODV\RQXQ�WHPHO�WDúODUÕQÕ�ROXúWXUPDNWDGÕU�����(QIRUPDV\RQ��$÷��WRSOXPXQD�HULúLP��
���(Q�XFX]�YH�HQ�L\L�KL]PHW�����%�\�PH�YH�\HQLOLNOHUH�µUHNDEHW¶LQ�|QGHUOLN�HWPHVL�����*HQLú�EDQW�YH�
oRN� KÕ]OÕ� D÷ODUD� RODQ� WDOHELQ� NDUúÕODQDELOPHVLQLQ�� SL\DVDODUÕQ� EX� \|QGH� YHUHFHNOHUL� \D\JÕQ� YH� oRN�
VHoHQHNOL��U�Q�KL]PHW�\HOSD]HVL�LOH�P�PN�Q�RODELOHFH÷L��
�� $OWÕQFÕ� dHUoHYH� 3URJUDP� 7DVDUÕVÕ¶QGD� ³(QIRUPDV\RQ� 7RSOXPX� 7HNQRORMLOHUL´� EDúOÕ÷Õ� DOWÕQGD�
D÷ÕUOÕNOÕ� RODUDN� \HU� YHULOHQ� HQIRUPDV\RQ� YH� WHOHNRP�QLNDV\RQ� WHNQRORMLOHULQLQ�� HNRQRPL\L� YH�
WRSOXPX� GH÷LúWLUPHNWH� ROGX÷XQD� DWÕIWD� EXOXQXODUDN�� EX� WHNQRORMLOHULQ� \HQL� oDOÕúPD� ELoLPOHUL� YH�
RODQDNODUÕ�\DUDWWÕ÷Õ��WRSOXPXQ�VD÷OÕN��oHYUH�YH�LVWLKGDP�JLEL�VRUXQODUÕQD�GD�o|]�P�JHWLUGL÷LQH�LúDUHW�
HGLOPHNWHGLU��
�� (XURSHDQ� 5HJXODWRU\� $XWRU\� IRU� 7HOHFRPPXQLFDWLRQV�� (XURVWUDWHJLHV� DQG� &XOOHQ� ,QWHUQDWLRQDO��
%UXVVHOV��������
�� $YUXSD¶GD� XOXVDO� QXPDUDODQGÕUPDQÕQ� �QXPDUD� WDúÕQDELOLUOL÷L��� KHQ�]� LúOHUOLN� ND]DQPDGÕ÷Õ�
J|U�OPHNWHGLU�� %X� NRQXGD� %LUOHúPLú� 0LOOHWOHU� YH� GL÷HU� XOXVODUDUDVÕ� NXUXOXúODUÕQ� DPDFÕ� E�W�Q�
LQVDQODUD�WHN�ELU�QXPDUD�YHULOPHVL��NLúLOHULQ�EX�QXPDUD�LOH�G�Q\DQÕQ�KHU� WDUDIÕQGD�DUDQDELOPHVL��EX�
QXPDUDQÕQ�VDELW�\D�GD�PRELO�RODUDN�GD�NXOODQÕODELOPHVL��NLúLQLQ�EX�QXPDUDGDQ�DUDQPDVÕ�YH�LVWHGL÷L�
\HUGHQ� LOHWLúLP�RODQDNODUÕQD� HULúHELOLUOL÷LQLQ� VD÷ODQPDVÕGÕU��%X�KL]PHWLQ� QDVÕO� �FUHWOHQGLULOHFH÷L� YH�
EX� �FUHWLQ� KDQJL� ILUPD\D� QDVÕO� |GHQHFH÷L� GH� \LQH� QXPDUDODQGÕUPD� oDOÕúPDODUÕQÕQ� NRQXVX� LoLQH�
JLUPHNWHGLU��%0¶QLQ� EX� NRQXGD� DOPÕú� ROGX÷X�NDUDU�$YUXSD�7HOHNRP�QLNDV\RQ�6WDQGDUWODU�%LUOL÷L�
WDUDIÕQGDQ�GD�EHQLPVHQPLúWLU��
�� (XURSHDQ� 5HJXODWRU\� $XWRU\� IRU� 7HOHFRPPXQLFDWLRQV�� (XURVWUDWHJLHV� DQG� &XOOHQ� ,QWHUQDWLRQDO��
%UXVVHOV��������S������
�� 78(1$� 5DSRUX¶QGD�� ³7�UNL\H¶GH� .XUXPVDO� <DSÕODQPDQÕQ� øQFHOHQPHVL´� EDúOÕ÷ÕQÕ� WDúÕ\DQ�
E|O�PGH�\HU�DODQ�³(QIRUPDV\RQ�$OW\DSÕVÕ�YH�%LOJL�7RSOXPX�<DSÕODQPDODUÕ´QD�LOLúNLQ�7DEOR���¶GHNL�
YHULOHUGHQ�� LOJLOL�\DSÕODQPDODUÕQ�SDUDVDO�IRQODUÕQÕQ�ROPDGÕ÷Õ��E|\OH�ELU�KHGHIOHULQLQ�GH�EXOXQPDGÕ÷Õ��
|UJ�WOHQPH� HNVLNOL÷L� ROGX÷X� YH� K�N�PHW� NXUXOXúODUÕ� DUDVÕQGD� HúJ�G�P� KHGHIOHULQLQ� GH�
JHUoHNOHúPHGL÷L�J|U�OPHNWHGLU���
��� $%� JHQHOLQGH� G�]HQOH\LFL� NXUXPODUÕQ� \DSÕODQPDOÕ� PRGHO� DOÕQDUDN� ROXúWXUXODQ� 7.¶QD� LOLúNLQ�
.DQXQ� ����� \ÕOÕQÕQ� ùXEDW� D\ÕQGD� oÕNPDVÕQD� NDUúÕQ�� \DNODúÕN� �� D\� 7.¶QÕQ� NLPOHUGHQ� ROXúDFD÷Õ�
NRQXVX� SROLWLN� WDUWÕúPDODUOD� JHoPLúWLU�� 'ROD\ÕVÕ\OD� NXUXOXúX� $÷XVWRV� ����¶L� EXOPXúWXU�� %XQXQ�
\DQÕQGD� .DQXQ¶GD� OLVDQV� YHUPH� \HWNLVL� 8ODúWÕUPD� %DNDQOÕ÷Õ¶QGD� EÕUDNÕOGÕ÷Õ� LoLQ� ,0)¶GHQ� JHOHQ�
WHSNLOHUOH� .DQXQ� ����¶LQ� RUWDVÕQGD� UHYL]H� HGLOPLú�� ����� VD\ÕOÕ� .DQXQ¶OD� OLVDQV� \HWNLVL�� 7.¶\D��
GHYUHGLOPLú��DUGÕQGDQ�DWDQDFDN����\H�NRQXVXQGDNL�SROLWLN�WDUWÕúPDODU�QHGHQL\OH�.XUXO�\DNODúÕN���D\�
WRSODQDPDPÕúWÕU�� %XJ�Q� DVJDUL� GH÷HUOHULQ� WHVSLW� HGLOPHVL� %DNDQODU� .XUXOX¶QD� EÕUDNÕOPÕú� ROPDVÕ�
QHGHQL\OH�ED]Õ�OLVDQVODUÕQ�YHULOPHVLQGH�\DúDQDQ�DNVDNOÕNODU�GHYDP�HWPHNWHGLU��
��� (YUHQVHO� +L]PHW� øONHVL� �o� WHPHO� |÷H\L� LoHUPHNWHGLU�� ��� &R÷UDI\D� DoÕVÕQGDQ� KHU� \HUGH�
WHOHNRP�QLNDV\RQ�DOW\DSÕVÕQÕQ�KD]ÕU�ROPDVÕ�����$\ÕUÕPFÕ�ND\ÕUPDFÕ�HULúLPH�L]LQ�YHUPH\HQ�ELU�\DSÕ�YH�
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���øOHWLúLP�D÷ODUÕQD�HULúLPLQ�YH�EX�KL]PHWOHUGHQ�\DUDUODQDELOPHQL�NXOODQÕFÕODU�DoÕVÕQGDQ�NDWODQÕODELOLU�
ELU�EHGHO��]HULQGHQ�\DSÕODELOPHVL�LoLQ�X\JXQ�GHVWHN��
���*HOLúPHNWH� RODQ� �ONHOHUGH� ����� \ÕOÕQGD� ��� NLúL\H� ELU� DGHW� VDELW� WHOHIRQ� KDWWÕ� G�úHUNHQ�� EX� VD\Õ�
����� \ÕOÕQGD� ��� NLúL\H� YH� ����� \ÕOÕQGD� LVH� DQFDN� ��� NLúL\H� \�NVHOHELOPLúWLU� �.D\QDN�� ,78�*HQHO�
6HNUHWHUL� <RVKLR� 8WVXPL¶QLQ� '�Q\D� 7HOHNRP�QLNDV\RQ� *HOLúPH� .RQIHUDQVÕ� DoÕú� NRQXúPDVÕ��
������������øVWDQEXO����
���'�Q\D�7HOHNRP�QLNDV\RQ�*HOLúWLUPH�.RQIHUDQVÕ¶QGD��øVWDQEXO��������DOÕQDQ�NDUDUODUGD��øVWDQEXO�
GHNODUDV\RQX��� WHOHNRP�QLNDV\RQD� KL]PHWOHULQH� HULúLPL� LQVDQ� KDNODUÕ� NDSVDPÕQGD� GH÷HUOHQGLUPH�
\|Q�QGH� DGÕPODU� DWÕOPÕúWÕU��7�NHWLFL\H� �FUHWVL]� KL]PHW� VXQXOPDVÕ�� IUHNDQVODUÕQ� �FUHWOHQGLULOPHPHVL�
�R� WRSOXPXQ�RUWDN�PDOÕ� DQOD\ÕúÕ��� oRNOX�RUWDP�KL]PHWOHULQLQ�EX� DQOD\ÕúOD�\HQLGHQ�\DSÕODQGÕUÕOPDVÕ��
PRELO� YH� VDELW� WHOHIRQ� KL]PHWOHULQLQ� �FUHWVL]� ROPDVÕ�� E�W�Q� RNXOODUÕQ� ,QWHUQHW¶H� ED÷ODQPDVÕ� YH�
|÷UHQFLOHUGHQ� �FUHW� DOÕQPDPDVÕ�� EX� KL]PHWOHULQ� NDUúÕOÕNODUÕQÕQ� K�N�PHWOHUGHQ� YH\D� EHOHGL\HOHUGHQ�
DOÕQPDVÕ�|QJ|U�OP�úW�U��
��� 6HNW|U�� LoHULNOH� LOJLOL� RODUDN� DOÕQDQ� �� ��� IRQ� SD\ÕQÕQ� JHWLUGL÷L� \�N��� PRELO� KDWODU� �]HULQGHQ�
\DSÕODQ� H�7LFDUHW¶WHQ� KD]LQHQLQ� SD\� DOÕQPDVÕQÕ�� NLUDOÕN� KDW� IL\DWODUÕQÕQ� 2&'(� �ONHOHUL� LOH� D\QÕ�
G�]H\GH�ROPDVÕ�������g]HO�øOHWLúLP�9HUJLVL¶QLQ�V�UHNOLOLN�ND]DQPDVÕ��WHOHNRP�QLNDV\RQ�DOW\DSÕVÕ�YH�
JHUHNOL�KL]PHWOHU�NRQXVXQGD�WHNHO�GXUXPX��JHQLú�EDQW�\D\JÕQOÕ÷ÕQÕQ�oRN�G�ú�N�ROPDVÕ��OLEHUDOOHúPH�
NRQXVXQGDNL� JHFLNPH�� NLúL� EDúÕQD� G�úHQ� WHOHNRP�KL]PHWOHUL� KDUFDPDODUÕQÕQ� G�ú�NO�÷�� �$YUXSD¶GD�
RUWDODPD�����(XUR��7�UNL\H¶GH�����(XUR���JHoLú�KDNNÕQÕQ�WDQÕPODQPDPÕú��NDEOR�G|úHPH�LoLQ�JHUHNOL�
L]LQOHULQ��|GHQHFHN�EHGHOOHULQ��NXUDOODUÕQ�WDQÕPODQPDVÕ��ROPDVÕ�YE��NRQXODUÕ��VRUXQODUÕ�|QH�oÕNDUNHQ��
7�UNL\H� LoLQGH� \DúDQDQ� VD\ÕVDO� XoXUXPXQ� DúÕOPDVÕQD� \|QHOLN� QHOHU� \DSÕOPDVÕ� JHUHNWL÷L�� LoHULN� YH�
X\JXODPDQÕQ�D÷��]HULQGHQ�GDKD�KÕ]OÕ�\D\ÕODELOPHVL�LoLQ�WHOHNRP�QLNDV\RQ�DOW\DSÕVÕ�GDKD�GX\DUOÕ�ELU�
KDOH� JHWLULOPHVL�� VHVL� ,QWHUQHW� RUWDPÕ� LoLQH� WDúÕ\DFDN� oRNOX� RUWDP� KL]PHWOHULQ� WHOHNRP�QLNDV\RQ�
DOW\DSÕVÕQD�LODYH�HGLOPHVLQL��H�$YUXSD�������(\OHP�3ODQÕ¶QD�LP]D�DWÕODQ�ELU�G|QHPGH��EXQD�SDUDOHO�
RODUDN� XOXVDO� HQIRUPDV\RQ� DOW\DSÕVÕQÕQ� JHOLúWLULOPHVL�� EXQD� \|QHOLN� H\OHP� SODQÕQÕQ� JHUHNOLOL÷L� JLEL�
NRQXODU�SHN�GLOOHQGLULOPHPHNWHGLU��
���*60¶OH�ELUOLNWH� WHOHNRP�QLNDV\RQ�DODQÕ� E�\�NO�N�RODUDN� |QHPOL�ELU� SDUDVDO� G|Q�ú�P�\DUDWPÕú�
EXOXQPDNWDGÕU�� �� 2FDN� ����¶GHQ� LWLEDUHQ� DODQÕQ� OLEHUDOOHúHFHN� ROPDVÕ� LOH� EX� E�\�NO�N� GDKD� GD�
DUDWDFDN�JLELGLU��2\VD�*60¶QLQ�XOXVDO�DQODPGD�����PLO\RQ�GRODUÕQ��]HULQGH�WDKPLQ�HGLOHQ�EX�SDUDVDO�
E�\�NO�NWHQ�� $5�*(¶\H� G|QHQ� SD\Õ� µJ|U�Q�U¶� RODPDPÕúWÕU�� <DEDQFÕ� \DWÕUÕPFÕODUÕQ�
WHOHNRP�QLNDV\RQ�DOW\DSÕVÕQGDQ�DOGÕ÷Õ�SD\ODU�NDUúÕVÕQGD��XOXVDO�$5*(�IRQX�GL\HELOHFH÷LPL]�ELU�IRQD�
EHOOL�ELU�SDUD�DNWDUPDVÕ�YH�EXQXQ�XOXVDO� LOHWLúLP�HQG�VWULVLQL�JHOLúWLUHFHN�YH��UHWLFLOL÷H�G|QG�UHFHN�
PHNDQL]PDODUOD� \HUHO� HNRQRPL\H� ND]DQGÕUÕOPDVÕ� |QHPOL� ELU� SROLWLND� VHoHQH÷L� ROXúWXUPDNWDGÕU�� %X�
DODQGD� �UHWLOHQ� HNRQRPLQLQ� VDGHFH� GÕúDUÕ\D� DNPDVÕ� GH÷LO�� XOXVDO� WHNQRORML� �UHWLOPH\H� \|QHOLN� ELU�
NÕVPÕQÕQ� \XUW� LoLQGH� NDOPDVÕQÕQ� VD÷ODQPDOÕGÕU�� $5�*(� NRQXVXQGD� WHNQRORML� �UHWLPL\OH� LOJLOL�
PHNDQL]PDODUGDQ� ELULVL� GH�� JHUHNOL� \DVD�YH�\|QHWPHOL÷L� oÕNDQ� WHNQRORML� JHOLúWLUPH�E|OJHOHULGLU��%X�
\DSÕODQPDODUÕQ� $5*(¶\L� \D]ÕOÕP�� GDQÕúPDQOÕN� KL]PHWOHUL�� KL]PHW� �UHWLPL�� GH÷LúLN� VHNW|UOHUH�
SD\ODúÕODQ� �UHWLP� ]LQFLUOHUL� YE�� \ROODUOD� Lú� \DúDPÕQD� VRNDQ�PHNDQL]PDODUOD� NDWPD� GH÷HU� �UHWLPLQL�
GHVWHNOHU�KDOH�JHWLULOPHVL�JHUHNPHNWHGLU��
��
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