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'�Q\DGDNL�8\JXODPDODU
,úÕ÷ÕQGD�5HNDEHW�3ROLWLNDVÕ�YH

g]HOOHúWLUPH�

'U��<DYX]�(*(

HNDEHW�SROLWLNDODUÕQÕQ�JHQHO�KDWODUÕ\OD�DPDFÕ�UHNDEHWoL�ELU�SL\DVD�\DSÕVÕQD
XODúPDN�� EXQX� GD� VD÷ODPDN� LoLQ� UHNDEHWLQ� ROGX÷X� SL\DVDODUÕ� NRUXPDN�
UHNDEHWLQ�ROPDGÕ÷Õ�SL\DVDODUGD�GD�UHNDEHW�NRúXOODUÕQÕ�\DUDWPDNWÕU��5HND�
EHWoL�SL\DVDODU��EHOLUOL�NRúXOODU� DOWÕQGD�� ND\QDNODUÕQ� HWNLQ�ELoLPGH�GD÷Õ�

WÕPÕQÕ�VD÷ODU��(WNLQ�ND\QDN�GD÷ÕOÕPÕ��ELU�EDúND�GH\LúOH�NÕW�RODQ�VÕQÕUOÕ�RODQ�ND\�
QDNODUÕQ�PDNVLPXP�HWNLQOLNWH�NXOODQÕOPDVÕ�LVH�WRSOXPVDO�UHIDKÕ�PDNVLPL]H�HGH�
FHNWLU�

$QFDN��UHNDEHWoL�SL\DVDODUÕQ�ROXúXPX��NHQGLOL÷LQGHQ�ROPDPDNWDGÕU��gU�
QH÷LQ� GDKD� JHOLúPHQLQ� EDúODQJÕo� DúDPDODUÕQGD� RODQ� HNRQRPLOHUGH� SL\DVDODUÕQ
HWNLQ�oDOÕúPDVÕ�ELU�WDUDID�ED]Õ�SL\DVDODU�KHQ�]� WDP�DQODPÕ\OD�ROXúDPDPDNWDGÕU�
HNRQRPL�JHOLúPHQLQ�GDKD� LOHUL�ELU�HYUHVLQGH�ROVD�ELOH� oHúLWOL� QHGHQOHUGHQ�|W�U�
SL\DVDODU�NHQGL�Lo�GLQDPLNOHUL�LOH�EDúEDúD�EÕUDNÕOGÕNODUÕQGD�HWNLQ�ELU�ELoLPGH�oD�
OÕúPDPDNWDGÕU�
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�� � �� .DVÕP� ����¶GD� $QNDUD¶GD� \DSÕODQ� 5HNDEHW� 3ROLWLNDVÕ� YH� g]HOOHúWLUPH� 6HPSR]\XPX¶QGDNL

NRQXúPDQÕQ�J|]GHQ�JHoLULOPLú�úHNOLGLU�
���(VNL�5HNDEHW�.XUXOX�h\HVL��(VNL�'Õú�7LFDUHW�0�VWHúDUÕ�
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%X� GXUXPGD�� K�N�PHWOHULQ� UHNDEHWoL� ROPD\DQ� GROD\ÕVÕ\OD� GD� HWNLQ� oD�
OÕúPD\DQ� SL\DVDODUD� P�GDKDOH� HWWLNOHULQL� J|U�\RUX]�� %X� P�GDKDOHOHU�� NXUDOODU
NR\PDNWDQ�GHYOHúWLUPH\H�NDGDU�X]DQDELOPHNWHGLU��%D]DQ�GD�UHNDEHWoL�ELU�SL\DVD
\DSÕVÕQÕ� VD÷ODPDQÕQ� |WHVLQGH�� EDúND� LNWLVDGL� QHGHQOHUOH� \D� GD� LNWLVDW� SROLWLNDVÕ
GÕúÕ�QHGHQOHUOH�GH�EX� W�U�P�GDKDOHOHULQ�\DSÕOGÕ÷ÕQÕ�J|UPHNWH\L]��%X�QHGHQOHULQ
HQ�VÕN�|QH�oÕNDQODUÕQGDQ�ED]ÕODUÕQÕ�ú|\OH�VÕUDOD\DELOLUL]��XOXVDO�J�YHQOLN��KDONÕQ
WDVDUUXIODUÕQÕ� NRUXPDN�� \HQL� VDQD\LOHUL� NRUXPDN�� EHOLUOL� KL]PHWOHULQ� KHUNHVH� X�
ODúPDVÕQÕ�VD÷ODPDN�

%X� W�U� P�GDKDOHOHULQ� KHSVL� NDPX� oÕNDUÕQÕ� J|]HWPH\L�WRSOXPVDO� UHIDKÕ
DUWÕUPD\Õ�DPDoODPDNWD\GÕ��%X�DPDoOD�JHoPLúWH�ED]Õ�HNRQRPLOHUGH�P�GDKDOHQLQ
HQ�Xo�QRNWD\D�NDGDU�JLWWL÷LQL�YH�ED]Õ�VDQD\L�NROODUÕ�LOH�KL]PHW�VHNW|UOHULQLQ�GHY�
OHWOHúWLULOGL÷LQL� J|U�\RUX]�� %XQXQ� HQ� WLSLN� |UQH÷L� �������� G|QHPLQGH� øQJLOWH�
UH¶GH�øúoL�3DUWLVL�K�N�PHWLQLQ�\DSWÕ÷Õ�GHYOHWOHúWLUPHOHUGLU��6|]�NRQXVX�G|QHPGH�
HOHNWULN��JD]��N|P�U��GHPLU�YH�oHOLN�VDQD\LOHULQLQ�\DQÕVÕUD�VLYLO�KDYDFÕOÕN�YH�\XU�
WLoL�WDúÕPDFÕOÕN�VHNW|UOHUL�GHYOHWOHúWLULOPLúWLU�

%XJ�Q�LVH��øQJLOWHUH¶GH�\LQH�\|QHWLPGH�EXOXQDQ�øúoL�3DUWLVL��D\QÕ�JHUHNoH
LOH��\DQL�WRSOXPVDO�UHIDKÕ�DUWÕUPDN�DPDFÕ\OD�|]HOOHúWLUPHOHU�\DSÕ\RU��%XJ�Q�G�Q�
\DQÕQ�|QHPOL�ELU�E|O�P�QGH�WRSOXPVDO�UHIDKÕ�DUWÕUPDQÕQ�\ROXQXQ�JHoPLúWHNLQLQ
WDP�WHUVL�ELU� LVWLNDPHWWHQ�JHoWL÷LQH�LQDQÕOPDNWDGÕU��%XQD�QHGHQ�RODQ�JHOLúPHOHU
WDNLS�HGHQ�SDUDJUDIODUGD�HOH�DOÕQPDNWDGÕU�

'R÷DO�7HNHOOHU

5HNDEHW�� UHNDEHW� SROLWLNDODUÕ� YH� EXQODUOD� LOJLOL� WDUWÕúPDODUÕQ� RUWDVÕQGDNL
WHPHO�NDYUDPODUGDQ�ELULVL�RODQ�³GR÷DO�WHNHOOHU´�NDPX�P�GDKDOHVLQLQ�YH�GH�NDPX
P�ONL\HWLQLQ� JHUHNoHOHULQGHQ� ELULVLQL� ROXúWXUPXúWXU�� 'R÷DO� WHNHOOHU�� ELOLQGL÷L
JLEL��|OoHN�HNRQRPLOHULQLQ�RUWD\D�oÕNDUGÕ÷Õ� WHNHOOHUGLU��ELU� ILUPDQÕQ��ELUGHQ�oRN
ILUPDQÕQ�ROGX÷X�GXUXPD�NÕ\DVOD�GDKD�G�ú�N�RUWDODPD�PDOL\HWOH��UHWLP�\DSDELO�
GL÷L� GXUXPODUGD� J|U�OPHNWHGLU�� hUHWLP� |OoH÷L� � DUWWÕNoD� G�úHQ� PDOL\HWOHUOH
NDUDNWHUL]H�HGLOPHNWHGLU��%XQXQ�WLSLN�|UQHNOHUL�HOHNWULN��JD]�JLEL��U�QOHULQ�GD÷Õ�
WÕP�úHEHNHOHUL�YH�GHPLU\ROX�D÷ODUÕGÕU�

$VOÕQGD��W�NHWLFL�UHIDKÕ�DoÕVÕQGDQ��ELU�GR÷DO�WHNHOLQ�NXUDOODUD�ED÷OÕ�NÕOÕQ�
PDVÕ��UHNDEHW�\DUDWPD\D�oDOÕúPDNWDQ�GDKD�HWNLQ�ELU�\|QWHP�RODELOLU��øúWH�EX�QH�
GHQOH�JHoPLúWH�SHN�oRN�NDPX�KL]PHWL�NDPXODúWÕUÕOPÕúWÕU�

<HQL�*HOLúPHOHU��<HQL�(÷LOLPOHU

6RQ�\ÕOODUGDNL�KÕ]OÕ�WHNQRORMLN�JHOLúPH�ED]Õ�GR÷DO�WHNHOOHULQ�GR÷DO�WHNHO
ROPD� |]HOOLNOHULQL� RUWDGDQ� NDOGÕUÕUNHQ�� GDKD� OLEHUDO� \DNODúÕPODUÕQ� GD� GHYUH\H
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JLUPHVL�LOH�ELUOLNWH�EX�W�U�SL\DVDODUD�\HQL�ILUPDODUÕQ�JLUPHVL�P�PN�Q�RODELOPLú�
WLU��g]HOOLNOH�WHOHNRP�QLNDV\RQ�DODQÕQGD�EXQXQ�|UQHNOHULQL�J|U�\RUX]�

'�Q\D�JHQHOLQGH�J|U�OHQ�ELU�EDúND�JHOLúPH�GH�JLGHUHN�GDKD�oRN�YH�GDKD
QLWHOLNOL� �UHWLP� IDNW|U�� NXOODQÕOÕ\RU�ROPDVÕGÕU��%XQODUÕQ� GDKD� HWNLQ� ELU� ELoLPGH
NXOODQÕODELOPHVL�LVWHU�LVWHPH]�UHNDEHWL�GDKD�ID]OD�J�QGHPH�JHWLUPLúWLU��g]HOOLNOH
GH�XOXVODUDUDVÕ�WLFDUHWLQ�JLGHUHN�YH�KÕ]OD�DUWPDVÕ�YH�GDKD�OLEHUDO�KDOH�JHOPHVL�LOH
XOXVODUDUDVÕ�PDO�SL\DVDODUÕQGD�DUWDQ�UHNDEHW�YH�E|OJHVHO�HQWHJUDV\RQODUÕQ�DUWPDVÕ
GD�XOXVDO�SL\DVDODUGD�UHNDEHWL�GDKD�oRN�J�QGHPH�JHWLUPLúWLU��%X�LVH��HNRQRPLN
NDUDU�DOPD�V�UHFLQGH�SL\DVDODUÕQ�oRN�GDKD�ID]OD�URO�R\QDU�KDOH�JHOPHVL�GHPHNWLU�

øúWH� E�W�Q� EX� JHOLúPHOHU�� QHUHGH\VH� W�P� G�Q\DGD� GHUHJ�ODV\RQD�� |]HO�
OHúWLUPHOHUH�YH�UH�UHJ�ODV\RQD��ELU�EDúND�GH\LúOH�UHNDEHWL�VD÷OD\ÕFÕ�\|QGH�\HQL�
GHQ�G�]HQOHPHOHUH��\RO�DoPÕúWÕU�

%LU�2(&'�UDSRUXQGD��EX�\HQL�H÷LOLPLQ�QHGHQOHUL�ú|\OH�VÕUDODQPDN�
WDGÕU�

�� +�N�PHWOHULQ�P�GDKDOHOHULQLQ�DPDoODU�DoÕVÕQGDQ�EDúDUÕVÕ]�ROXúX�

�� 0�GDKDOH�HGLOHQ�VHNW|UOHUGHNL�SHUIRUPDQV�G�ú�NO�÷��

�� (PHN� SL\DVDVÕQGDNL� JHOLúPHOHU� �|UQH÷LQ� P�GDKDOHOHULQ� LVWLKGDP
V�EYDQVL\RQXQD��G|Q�úPHVL��

�� %�WoHOHULQ� ED÷ODQPDVÕQGD� NDUúÕODúÕODQ� ]RUOXNODU� �YH� |]HOOHúWLUPHOH�
ULQ�E�WoH��DoÕNODUÕQÕQ�NDSDWÕOPDVÕQD�\DUGÕPFÕ�ROPDVÕ��

�� <HQL� VL\DVDO� DPDoODUÕQ� RUWD\D� oÕNPDVÕ� �|UQH÷LQ� øQJLOWHUH¶GH� ³KDON
NDSLWDOL]PL´�LGHRORMLVL�JLEL��

�� 9H�QLKD\HW�GH÷LúHQ�WHNQRORMLOHULQ�ÕúÕ÷ÕQGD�SL\DVDODUÕQ�QHGHQ�LúOHPH�
GL÷LQLQ�\HQLGHQ�GH÷HUOHQGLULOPHVL�

%X�\HQL�H÷LOLP��GHUHJ�ODV\RQ��|]HOOHúWLUPH�YH�UH�UHJ�ODV\RQXQ�\HUDOGÕ÷Õ
\HQL�ELU�OLEHUDOOHúPH�V�UHFLQL�LIDGH�HWPHNWHGLU��%XUDGD�DQD�DPDo�GDKD�HWNLQ�oDOÕ�
úDQ�SL\DVDODU�\ROX\OD�WRSOXPVDO�UHIDKÕ�DUWÕUPDNWDGÕU��%X�ELU�EDúND�GH\LúOH�UHND�
EHWL�HJHPHQ�NÕOPD�V�UHFLGLU�

%X�QRNWDGD��UHNDEHW�SROLWLNDODUÕ��|]HOOHúWLUPH�YH�ED]ÕODUÕQD�J|UH�GHPRN�
UDVL�NHVLúPHNWHGLU��$%�NRQXVXQGD�oDOÕúDQ�ED]Õ�X]PDQODUD�J|UH��$7�$QWODúPDVÕ�
QÕQ�UHNDEHW�NXUDOODUÕ��KHP�UHNDEHWL�HNRQRPLN�EDNÕPGDQ�DU]X�HGLOHQ�ELU�J�o�ROD�
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�� � � �2(&'�� ³5HJXODWRU\�5HIRUP�� 3ULYDWLVDWLRQ� DQG�&RPSHWLWLRQ�3ROLF\´��2(&'�&RPPLWWHH� RQ

&RPSHWLWLRQ�/DZ�DQG�3ROLF\��3DULV��������V��������
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UDN� � NRUXPDNWD� KHP� GH� GHPRNUDVL� WDUDIÕQGDQ� JDUDQWL� HGLOHQ� WHPHO� VL\DVDO� |]�
J�UO�NOHUGHQ�ELULVL�RODUDN�NLúLQLQ�HNRQRPLN�|]J�UO�÷�Q��VDYXQPDNWDGÕU��

$YUXSD�%LUOL÷LQGHNL�'XUXP�YH�<HQL�(÷LOLPOHU

$W�$QWODúPDVÕQÕQ������0DGGHVL�P�ONL\HW�NRQXVXQGD��\H�GHYOHWOHUL�VHU�
EHVW�EÕUDNPDNWDGÕU��\DQL�JLULúLPOHU�NDPX�P�ONL\HWLQGH�RODELOLU��$QFDN�P�ONL\HW
NLPGH�ROXUVD�ROVXQ�JLULúLPOHU�$7�$QWODúPDVÕQD�D\NÕUÕ�ELU�GDYUDQÕú�LoLQGH�ROPD�
PDOÕGÕUODU��$QWODúPDQÕQ� �����0DGGHVLQGH�� �\H� GHYOHWOHULQ� NDPX� JLULúLPOHUL� YH
|]HO�KDN�YH�LPWL\D]ODU�YHULOPLú�RODQ�JLULúLPOHUOH�LOJLOL�RODUDN�DQWODúPDQÕQ�NXUDO�
ODUÕQD� D\NÕUÕ� KHUKDQJL� ELU� |QOHP� DOPD\DFDNODUÕ�� EXQD� XOXV� ED]ÕQGD� D\UÕP� \DS�
PDPD�YH�UHNDEHW�YH�VDEYDQVL\RQ�NXUDOODUÕQÕQ�GD�GDKLO�ROGX÷X�LIDGH�HGLOPHNWHGLU�

%XQXQ� VRQXFX�RODUDN��$7� UHNDEHW� NXUDOODUÕ�� Lo� SD]DUÕQ� ROXúWXUXOPDVÕQD
UD÷PHQ�NDSDOÕ�NDOPÕú�RODQ�HQHUML��WHOHNRP�QLNDV\RQ�YH�SRVWD�KL]PHWOHUL�SL\DVD�
ODUÕ�JLEL�VHNW|UOHUL�UHNDEHWH�DoPDN�LoLQ�NXOODQÕODELOPHNWHGLU�

0DGGH� ������ ��¶ÕQFÕ� 0DGGH\L� X\JXODWDELOPHVL� LoLQ� .RPLV\RQD� \HWNL
YHUPHNWHGLU��.RPLV\RQ�� JHUHNOL� ROGX÷XQGD�� Lo�SD]DUÕQ� DPDoODUÕ\OD� oDWÕúDQ�ED]Õ
|]HO�KDNODU�YH\D�LPWL\D]ODUÕQ�NDOGÕUÕOPDVÕ�LoLQ��\H�GHYOHWOHUH�\�N�PO�O�N�HPSR�
]H� HGHELOPHNWHGLU�� .RPLV\RQXQ� EXUDGDQ� �0DGGH� ������ KDUHNHWOH� NDPX� \D� GD
|]HO�WHNHOOHUH�NDUúÕ�JLGHUHN�GDKD�oRN�WDYÕU�DOGÕ÷Õ�J|U�OPHNWHGLU�

%XUDGD�GLNNDWL�oHNHQ�KXVXV��$QWODúPDQÕQ�NDPX�|]HO� D\UÕPÕ�\DSPDPD�
VÕGÕU�� ELU� EDúND� GH\LúOH� $7�$QWODúPDVÕ� P�ONL\HW� DoÕVÕQGDQ� WDUDIVÕ]GÕU�� 'ROD\Õ�
VÕ\OD���|]HOOHúWLUPH�$7�$QWODúPDVÕQÕQ�UHNDEHW�NXUDOODUÕ�DoÕVÕQGDQ�ELU�|]HOOLN�WD�
úÕPDPDNWDGÕU��\DOQÕ]FD�P�ONL\HWLQ�NDPXGDQ�|]HOH� DNWDUÕOPDVÕGÕU�� YH�GH�P�ONL�
\HWLQ�|]HO�NHVLP�LoLQGH�HO�GH÷LúWLUPHVLQGHQ�GDKD�IDUNOÕ�ELU�GH÷HUOHQGLUPH\H�WDEL
WXWXOPDPDOÕGÕU�

%XQXQOD�ELUOLNWH�|]HOOHúWLUPHQLQ�IDUNOÕ�úHNLOGH�HOH�DOÕQPDVÕQÕ�JHUHNWLUHQ
GXUXPODU� GD� EXOXQPDNWDGÕU�� g]HO� KDNODU� \D� GD� LPWL\D]ODUGDQ� \DUDUODQDQ� JLUL�
úLPOHULQ�|]HOOHúWLULOPHVL�V|]�NRQXVX�LVH�|]HOOHúWLUPH�LOH�ELUOLNWH��NDPX��WHNHOOHUL�
QLQ�\HULQL� |]HO� WHNHOOHULQ� DOPDVÕQÕ�|QOHPHN� LoLQ�� SL\DVD\Õ� OLEHUDOL]H� HGHFHN�|Q�
OHPOHU�GH�DOÕQPDOÕGÕU�

$QFDN�DUWÕN�NDPX�JLULúLPOHULQH�YH�NDPX�\D�GD�|]HO�LPWL\D]OÕ�JLULúLPOHUH
NDUúÕ�WDUDIVÕ]�ELU�WXWXP�LoLQGH�RODQ�5RPD�$QWODúPDVÕ��VHUEHVW�SL\DVDODUÕ�|QH��oÕ�
NDUDQ�0DDVWULFKW� $QWODúPDVÕ� LOH� UHYL]H� HGLOPLú� J|]�N�\RU�� $%� $QWODúPDVÕQÕQ
��D�0DGGHVL����\H�GHYOHWOHULQ�YH�7RSOXOX÷XQ�DNWLYLWHOHUL��VHUEHVW�UHNDEHWLQ�ROGX�

������������������������������ ����������������������������
�� 0��6LUDJXVD��³3ULYDWL]DWLRQ�DQG�(&�&RPSHWLWLRQ�/DZ´��)RUGKDP�,QWHUQDWLRQDO�/DZ�����-RXUQDO�
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÷X�ELU�DoÕN�SL\DVD�HNRQRPLVLQLQ�LONHOHUL�LOH�X\XPOX�RODUDN�V�UG�U�OHQ�ELU�LNWLVDW
SROLWLNDVÕQD�J|UH�\�U�W�OPHOLGLU�´�GHPHNWHGLU�

$%�UHNDEHW�NXUDOODUÕ��DUWÕN�OLEHUDOOHúPH�YH�|]HOOHúWLUPH�DUDVÕQGDNL�ED÷OD�
UÕ��JLGHUHN�GDKD�GD�J�oOHQGLUHFHN�ELU�DUDo�RODUDN�G�ú�Q�OPHNWHGLU��9DUÕOPDN�LV�
WHQHQ�DVÕO�DPDo�LVH�GDKD�HWNLQ�oDOÕúDQ�SL\DVDODUGÕU��øúWH�|]HOOLNOH�EX�DoÕGDQ�KHP
.RPLV\RQXQ� KHP� GH�$GDOHW�'LYDQÕQÕQ� \DNODúÕPODUÕ� JLGHUHN� WHNHOOHUH� NDUúÕ� ELU
WXWXP�VHUJLOHPH\H�EDúODPÕúWÕU��%X�V�UHo�LoLQGH�.RQVH\LQ�GH�\HU�DOPD\D�EDúODGÕ�
÷Õ� J|U�OPHNWHGLU�� %X� WXWXP�� $GDOHW� 'LYDQÕ¶QÕQ� |]HOOLNOH� 0DGGH� ����� ��QFÕ
0DGGH�LOH�ELUOLNWH�HOH�DOÕS�\RUXPODPDVÕ\OD�RUWD\D�oÕNDQ�³\DSÕVDO�N|W�\H�NXOODQ�
PD´�WHRULVL�oHUoHYHVLQGH�JHOLúPLúWLU���8OXVDO�WHNHOOHULQ�VÕQÕUODQGÕUÕOPDVÕ�YH�KDWWD
E�W�Q�\OH�HOLPLQH�HGLOPHVL�úHNOLQGH�RUWD\D�oÕNDQ�EX�V�UHo�GDKD�GD�EHOLUJLQOHúWL�
÷LQGH�NDoÕQÕOPD]�RODUDN�EDúWD�NDPX�KL]PHWOHUL�ROPDN��]HUH�|]HOOHúWLUPHQLQ�KÕ]�
ODQPDVÕ�VRQXFXQX�GR÷XUDFDNWÕU��%XUDGD�|QHPOL�RODQ�NDPX�KL]PHWOHULQLQ�KHUNHVH
XODúÕ\RU� ROPDVÕQÕQ� JDUDQWL� DOWÕQD� DOÕQPDVÕGÕU�� <HQL� G�]HQOH\LFL� YH\D� ELU� EDúND
GH\LúOH�|]HOOHúWLULOHQ�RUWDPÕ�G�]HQOHPH\H�\|QHOLN�NXUDOODU� �UH�GHJ�ODV\RQ����\H
GHYOHWOHULQ� K�N�PHWOHUL� LoLQ�� |QFHNL� NDPX� WHNHOLQLQ� PHYFXW� ROGX÷X� GXUXPGDQ
oÕNÕú� NRQXVXQGD� NDPXR\XQD� LNQD� HWPHGH� \DUGÕPFÕ� RODELOLU�� $\UÕFD�� NDPX� KL]�
PHWOHULQLQ�|]HOOHúWLULOPHVL�LOH�ELUOLNWH�KDUFDPDODUÕ�NÕVPDNVÕ]ÕQ�NDPX�ND\QDNODUÕ
VHUEHVW�NDOPDNWD�YH�YHUJLOHUL�DUWÕUPD\D�JHUHN�NDOPDGDQ�JHOLU�HOGH�HGLOPHNWHGLU�
6RQXoWD�� NDPX�P�ON�\HWLQGHNL� NXUXPODU� DUDFÕOÕ÷Õ� LOH� NDPX� P�GDKDOHVLQLQ� \D�
úDQGÕ÷Õ�VHNW|UOHU��]DPDQOD�|]HO�JLULúLPOHULQ�\HUDOGÕ÷Õ�UHNDEHW�SL\DVDODUÕQD�G|Q��
úHFHNOHUGLU��

$%¶GHNL�JHOLúPHOHUOH�LOJLOL�RODUDN�|]HW�ELU�GH÷HUOHQGLUPH�\DSDFDN�ROXU�
VDN��$%¶GH�OLEHUDOOHúPH�LOH�|]HOOHúWLUPHQLQ�JLGHUHN�GDKD�ID]OD�SDUDOHOOLN�DU]HGHU
KDOH�JHOGL÷LQL��UHNDEHW�NXUDOODUÕQÕQ�GD�JLGHUHN�EX�LVWLNDPHWWH�X\JXODPD�EXOGX÷X�
QX�V|\OHPHN�\DQOÕú�ROPD\DFDNWÕU�

$%'�YH�-DSRQ\D�gUQHNOHUL

$%� GÕúÕQGDNL� EHOOL� EDúOÕ� UHNDEHW� SROLWLNDVÕ� X\JXOD\ÕFÕVÕ� HNRQRPL� RODQ
$%'¶GH�� X\JXODPD� EDúÕQGDQ� LWLEDUHQ� HVDV� LWLEDUL\OH� OLEHUDOOHúPHGHQ�� SL\DVD
J�oOHULQLQ�HJHPHQ�ROPDVÕQGDQ�\DQD�ROPXúWXU��$%'¶GH�GH�SL\DVDODUÕQ�V�UHNOLOLN
DU]HGHU�ELoLPGH�GHUHJ�OH�HGLOPH\H�oDOÕúÕOGÕ÷Õ�J|U�OPHNWHGLU�

%LU�EDúND�E�\�N�HNRQRPL�RODQ�-DSRQ\D¶GD�LVH�KHPHQ�KHPHQ�VRQ����\ÕO�
GÕU�X\JXODQPDNWD�RODQ�YH�XOXVDO�JLULúLPOHULQ�JHOLúWLULOPHVLQH�\|QHOLN�PHUNH]GHQ

������������������������������ ����������������������������
���0��6LUDJXVD��D�J�H����V������������
���0��6LUDJXVD��D�J�H���V������
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\|QOHQGLUPH�YH�UHJ�OH�HWPH�SROLWLNDVÕQÕQ�DUWÕN�WHUNHGLOHFH÷L�\|Q�QGH�ED]Õ�JHOLú�
PHOHU�GLNNDWOHUL�oHNPHNWHGLU�

$VOÕQGD��-DSRQ\D�JLULúLP�P�ONL\HWLQLQ�oRN�JHQLú�|Oo�GH�|]HO�ROGX÷X��D�
PD�UHNDEHWLQ��UHNDEHWoL�SL\DVDODUÕQ�\HWHULQFH�JHOLúPHGL÷L�LOJLQo�ELU�|UQHNWLU��%X
GD�J|VWHUL\RU�NL�P�ONL\HW�ELoLPL�� UHNDEHWoL�HWNLQ�SL\DVD�\DSÕVÕQÕQ�ROXúXPX� LoLQ
\HWHUOL�NRúXO�GH÷LOGLU��6RQ�\ÕOODUGD�-DSRQ�K�N�PHWL��LoLQGH�EXOXQXODQ�HNRQRPLN
VRUXQODUÕ� o|]�P� ED÷ODPÕQGD� GD� GDKD� UHNDEHWoL� ELU� SL\DVD� \DSÕVÕ� ROXúWXUPD\D
oDOÕúPDNWDGÕU�� %X�� GR÷DOGÕU� NL�� SL\DVDODUÕQ� GDKD� UHNDEHWoL� ROPDVÕQÕ� NÕVÕWOD\DQ
NXUDOODUÕQ�JHYúHWLOPHVL�\D�GD�W�P�\OH�RUWDGDQ�NDOGÕUÕOPDVÕQÕ�JHUHNWLUPHNWHGLU�

5HNDEHW�.XUXPXQXQ�5RO�

g]HOOLNOH�P�ONL\HWLQ�HO�GH÷LúWLUPHVL�QRNWDVÕQGD�UHNDEHW�NXUXPODUÕQD�G��
úHQ� URO� |QH� oÕNPDNWDGÕU��+�N�PHWOHU� EDNÕPÕQGDQ� |]HOOHúWLUPH� oR÷X� ]DPDQ� ELU
PDVUDI�NDSÕVÕQGDQ�NXUWXOPDN�YH�GH�JLGHUHN�ER]XODQ�NDPX�ILQDQVPDQ�GHQJHVLQH
JHoLFL�GH�ROVD�ELU�\DPD�\DSPD\Õ� VD÷OD\DFDN�HN�JHOLU�HOGH�HWPHN�DQODPÕQD�JHO�
PHNWHGLU�

7DELL�K�N�PHWOHUL��GXUXPX�DLOHQLQ�J�P�úOHULQL� VDWPDN�QRNWDVÕQD�JHWLU�
GLNOHUL�LoLQ�HOHúWLUPHN�P�PN�QG�U��DPD�EX�JHUoHNOHUL�GH÷LúWLUPHPHNWHGLU��$UWÕN
EX��QRNWDGD�|QHPOL�RODQ�LúL�GDKD�GD�N|W�OHúWLUHFHN�H\OHPOHULQ�|Q�QH�JHoLOPHVL�
GLU��|UQH÷LQ�NDPXGDNL�WHNHOOHULQ�|]HO�WHNHO�KDOLQH�JHWLULOPHVLQLQ�|Q�QH�JHoLOPHVL
JLEL�

%X�NRQXGD�G�Q\DGDNL�JHQHO�H÷LOLP��UHNDEHW�NXUXPXQXQ�DNWLI�ELU�ELoLP�
GH��UHNDEHWoL�SL\DVD�\DSÕVÕQD�XODúÕOPDVÕ�YH�EXQXQ�NRUXQPDVÕQD�|QF�O�N�HWPHVL�
OLGHUOH÷L��VWOHQPHVL�JHUHNWL÷L�úHNOLQGHGLU��(÷HU�NXUXP�ELU�DNWLI�URO��VWOHQHPH]VH�
NHQGLVL�UHIRUPD�WDEL�WXWXOPDVÕ�JHUHNHQ�ELU�EDúND�NXUXP�RODUDN�J|U�OPH\H�EDúOD�
QDFDNWÕU��7ÕSNÕ�-)7&��-DSDQ�)DLU�7UDGH�&RPPLVVLRQ��JLEL�\D��GD�86)7&��8QLWHG
6WDWHV� )HGHUDO� 7UDGH� &RPPLVVLRQ�QLQ� ��� \ÕO� |QFHNL� GXUXPX� JLEL�� 86)7&
����¶OHUGH�NHQGLVLQH�oHNL�G�]HQ�YHUGL��VRQ�ELUNDo�\ÕOGÕU�-)7&�GH�EHQ]HUL�ELU�oD�
EDQÕQ�LoLQGH�EXOXQPDNWDGÕU��

5HNDEHWoL��ELU�EDúND�GH\LúOH�HWNLQ�SL\DVDODUÕQ�\DUDWÕOPDVÕQGD�UHNDEHW�NX�
UXPODUÕQD� |QHPOL� J|UHY� G�úPHNWHGLU�� 5HNDEHW� NXUXPODUÕ�� EDúODQJÕoWD�� SHN� oRN
�ONHGH�J|U�OG�÷��JLEL��EX�J|UHYL�LID�HWPH\H�oDOÕúÕUNHQ�KHPHQ�KHPHQ�WHN�EDúODUÕ�
QD�NDOPDNWDGÕUODU��HQ�D]ÕQGDQ�NHQGLOHUL�LOH�LúELUOL÷L�\DSDQODUÕQ��\D�GD��NHQGLOHULQH
GHVWHN�YHUHQOHULQ�VD\ÕVÕ�ID]OD�ROPDPDNWDGÕU��%D]DQ��WRSOXPXQ�E�\�N�E|O�P�Q�Q
UHNDEHW�NXUXPXQXQ�oDEDODUÕQD�GHNWHN�YHUHFH÷L�G�ú�Q�O�U��DQFDN�EX�KHU� ]DPDQ
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��2(&'��³7KH�5ROH�RI�WKH�&RPSHWLWLRQ�$JHQF\�LQ�5HJXODWRU\�5HIRUP´��3URFHHGLQJV�RI�D�:RUN�

VKRS�E\�WKH�2(&'�DQG�WKH�)DLU�7UDGH�&RPPLVVLRQ�RI�-DSDQ��3DULV��������V����
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JHUoHNOHúPHPHNWHGLU�� 7�NHWLFLOHULQ� SDVLI� KDWWD� E�W�Q�\OH� LOJLVL]� NDOGÕNODUÕ� SHN
oRN� |UQHN� PHYFXWWXU�� %DNDQOÕNODU�� EXQODUÕ� \|QHWHQ� VL\DVLOHU� YH� E�URNUDWODU
NRQWUROODUÕ� DOWÕQGDNL� NXUXPODUÕ�SL\DVDODUÕ�VHNW|UOHUL� ND\EHWPHN� NRUNXVX� LoLQGH
GLUHQPHNWHGLU�� dDOÕúDQODU�� oDOÕúDQODUÕQ� |UJ�WOHUL� NHQGLOHUL� \D� GD� PHQVXSODUÕQÕQ
LúOHULQL�ND\EHGHFHNOHUL�HQGLúHVL�LoLQGH�ROPDNWDGÕUODU��+HGHI�VHNW|UGHNL�\D�GD�EX
VHNW|UOH�JLUGL�oÕNWÕ� LOLúNLVL� LoLQGH�RODQ�VHNW|UOHUGHNL�|]HO�NXUXOXúODU�ILUPDODU� VD�
KLS� ROGXNODUÕ� DYDQWDMOÕ� NRQXPODUÕQÕ� ND\EHGHFHNOHULQGHQ� HQGLúH� HWPHNWHGLUOHU�
%XQD� NDUúÕOÕN�� KHUNHV� UHNDEHWLQ� oRN� � L\L� ELU� úH\� ROGX÷XQGD� KHPILNLUGLU�� \DOQÕ]
WÕSNÕ�KHPHQ�KHU�NRQXGD�ROGX÷X�JLEL�\HQL�G�]HQOHPHOHULQ�³EDúNDODUÕ´�LoLQ�JHUHN�
WL÷LQL�G�ú�Q�OPHNWHGLU���5HNDEHW�NXUXPODUÕQÕQ�NDUúÕ�NDUúÕ\D�ROGX÷X�WHPHO�J�oO�N
EXUDGDQ��EX�WHPHO�\DNODúÕPGDQ�ND\QDNODQPDNWDGÕU�

5HNDEHW� NXUXPODUÕQÕQ� EX� VRUXQX� DúPDODUÕ� KLo� GH� NROD\� ROPDPDNWDGÕU�
øVWHU� |]HOOHúWLUPH�ROVXQ�� LVWHU� GL÷HU� W�U� GHUHJ�ODV\RQ� NRQXODUÕ� ROVXQ� ELU� UHIRUP
V�UHFLQGHQ�V|]�HGLOL\RU�GHPHNWLU��5HNDEHW�NXUXPXQXQ�EX�V�UHo�LoLQGHNL�HWNLQOL�
÷L�� X\JXODPD� SROLWLNDVÕQÕQ� NUHGLELOLWHVLQH�J�YHQLUOL÷LQH� GD\DQPDNWDGÕU�� %X� J��
YHQLUOL÷L��GL÷HU�ELU�GH\LúOH�NDPXR\XQXQ�GHVWH÷LQL�VD÷ODPDN�LVH�VD÷ODP��HWNLOL�ELU
X\JXODPD�\DSPDN��YH�EXQXQ�UHNDEHWoL�ELU�SL\DVDQÕQ�ROXúXPX�LoLQ��GROD\ÕVÕ\OD�GD
JHQHO�\DUDUODU�LoLQ�ROGX÷XQXQ�J|VWHULOPHVL�LOH�ROPDNWDGÕU��%X�LVH��UHNDEHW�NXUX�
PXQXQ�IDDOL\HWOHULQLQ�NDPXR\X�|Q�QGH�YH�úHIIDI�ROPDVÕQÕ�JHUHNWLUPHNWHGLU��.R�
QXQXQ�X]PDQODUÕ��EX�úHNLOGH�GDYUDQDQ�ELU�UHNDEHW�NXUXPXQXQ��NDPXR\X�WDUDIÕQ�
GDQ�UHNDEHW�PHVHOHOHULQGH�ED÷ÕPVÕ]�ELU�X]PDQ�NXUXOXú�RODUDN�DOJÕODQDFD÷ÕQÕ�YH
J�YHQLOLU� ROPD\Õ� EDúDUDELOHFH÷LQL� V|\OHPHNWHGLUOHU�� )DUNOÕ� �ONHOHUGHQ� SHNoRN
NXUXP�\HWNLOLVLQLQ�ILNLU�ELUOL÷L�KDOLQGH�YH�GLNNDWL�oHNWLNOHUL�ELU�KXVXV�GD�NDPXR�
\X�GHVWH÷LQL�VD÷ODPDQÕQ�YH�HWNLOL�ELU�VHV�KDOLQH�JHOPHQLQ�HQ�HWNLOL�\ROXQXQ�NX�
UXPXQ�DoÕNoD�W�NHWLFL�\DQOÕVÕ�ELU�UHNDEHW�L]OHPHVL�ROGX÷XGXU��

6RQXo

5HNDEHW�SROLWLNDVÕ�YH�|]HOOHúWLUPH�NRQXVXQGD�ELU�NH]�GDKD�|QHPOH�YXU�
JXODQPDVÕ�JHUHNHQ�QRNWD��|]HOOHúWLUPHQLQ�7�UNL\H�HNRQRPLVLQH�JHUoHNWHQ�\DUDU
VD÷ODPDVÕ�LVWHQL\RUVD�UHNDEHWoL�ELU�SL\DVD�\DSÕVÕQD�GR÷UX�ELU�ROXúXPX�VD÷OD\DFDN
úHNLOGH�JHUoHNOHúWLULOPHVL�JHUH÷LGLU�

�����VD\ÕOÕ�5HNDEHWLQ�.RUXQPDVÕ�+DNNÕQGD�.DQXQ��$%�UHNDEHW�PHY]X�
DWÕQD�X\XP�VD÷ODPD\Õ�|Q�SODQD�DOGÕ÷Õ�LoLQ��\DVD�KD]ÕUOÕNODUÕQÕQ�\DSÕOGÕ÷Õ�DúDPD�
GDNL�$%�UHNDEHW�NXUDOODUÕQÕ�HVDV�DOPÕúWÕU��$QFDN������VD\ÕOÕ�\DVDQÕQ��KHP�7�UNL�
\H�&XPKXUL\HWL�$QD\DVDVÕQÕQ�WHNHOOHúPH�YH�NDUWHOOHúPHQLQ�|QOHQPHVLQH�LOLúNLQ
���¶QFÕ�PDGGHVL�LOH�W�NHWLFLQLQ�NRUXQPDVÕQÕ�|QJ|UHQ����¶QFL�PDGGHVL�K�N�POHUL
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oHUoHYHVLQGH�KHP�GH�G�Q\DGDNL�JHOLúPHOHU��|]HOOLNOH�GH�HQWHJUH�ROPD\D�oDOÕúÕODQ
$%� X\JXODPDODUÕ� oHUoHYHVLQGH� \HQLGHQ� HOH� DOÕQPDVÕQGD� \DUDU� EXOXQPDNWDGÕU�
5HNDEHW�.XUXPX¶QXQ�KHP�EX�G�]HQOHPHOHUH�|QF�O�N�HWPHVL�KHP�GH�EX�G�]HQ�
OHPHOHU�\DSÕOÕQFD\D�NDGDU�$QD\DVDQÕQ�|QJ|UG�÷��oHUoHYHGH�YH�$%�X\JXODPDOD�
UÕ�SDUDOHOLQGH�ELU�WDYÕU�VHUJLOHPHVL�\HULQGH�RODFDNWÕU�



��

.$<1$./$5

%HHVOH\�� 0�� (��� ³3ULYDWL]DWLRQ�� 5HJXODWLRQ� DQG� 'HUHJXODWLRQ´�� 5RXWOHGJH�
/RQGRQ�DQG�1HZ�<RUN�������

%LVKRS�� 0��� -�� .D\�� DQG� &�0D\HU�HGV��� ³7KH� 5HJXODWRU\� &KDOOHQJH´�� 2[IRUG
8QLYHUVLW\�3UHVV��2[IRUG�������

)RVWHU��&��'��� ³3ULYDWL]DWLRQ�� 3XEOLF�2ZQHUVKLS� DQG� WKH�5HJXODWLRQ� RI�1DWXUDO
0RQRSRO\´��%ODFNZHOO��2[IRUG�DQG�&DPEULGJH�������

2(&'�� ³5HJXODWRU\� 5HIRUP�� 3ULYDWLVDWLRQ� DQG� &RPSHWLWLRQ� 3ROLF\´�� 2(&'
&RPPLWWHH�RQ�&RPSHWLWLRQ�/DZ�DQG�3ROLF\��3DULV�������

2(&'�� ³7KH� 5ROH� RI� WKH� &RPSHWLWLRQ� $JHQF\� LQ� 5HJXODWRU\� 5HIRUP´�
3URYHHGLQJV� RI� D� :RUNVKRS� E\� WKH� 2(&'� DQG� WKH� )DLU� 7UDGH
&RPPLVVVLRQ�RI�-DSDQ��3DULV�������

6LUDJXVD��0��� ³3ULYDWL]DWLRQ� DQG�(&�&RPSHWLWLRQ�/DZ´�� )RUWKDP� ,QWHUQDWLRQDO
/DZ�-RXUQDO��YRO���������������

8QLWHG� 1DWLRQV� &RQIHUHQFH� RQ� 7UDGH� DQG� 'HYHORSPHQW�� ³&RPSDUDWLYH
([SHULHQFHV�ZLWK�3ULYDWL]DWLRQ��3ROLF\�,QVLJKWV�DQG�/HVVRQV�/HDUQHG´�
8QLWHG�1DWLRQV��1HZ�<RUN�������


