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6RQ����\ÕO�LoLQGH�'�Q\D�oDSÕQGDNL�WRSOXPVDO�YH�SROLWLN�JHOLúPHOHUH�EDNÕQFD�� \�]H\VHO� RODUDN� ELOH� GDKD� LON� EDNÕúWD� \HUN�UHQLQ� KHU� WDUDIÕQÕ� ELU�³GHPRNUDWLNOHúPH� GDOJDVÕQÕQ´� VDUGÕ÷ÕQÕ� WHVSLW� HGHELOLUL]�� 6RQ� \LUPL� \ÕOGDQ�ELUD]�ID]OD�ELU�V�UH�LoLQGH�\HU\�]�QGH�GHPRNUDVL�LOH�\|QHWLOHQ��ONHOHULQ�VD\ÕVÕ�LNL� NDWWDQ� ID]OD� DUWWÕ�� ����¶OL� \ÕOODUÕQ� RUWDVÕQGD� JHQHO� YH� VHUEHVW� VHoLPOHU�VRQXFX� NXUXODQ� K�N�PHWOHU� WDUDIÕQGDQ� \|QHWLOHQ� �ONHOHULQ� '�Q\DGDNL� RUDQÕ�VDGHFH������LNHQ������¶OÕ�\ÕOODUD�JHOLQFH�EX�RUDQÕQ�����¶QLQ��]HULQH�oÕNWÕ÷ÕQÕ�J|UPHNWH\L]��(÷HU�EX�JHOLúPH��úLPGL\H�NDGDU�J|VWHUGL÷L�KÕ]OD�GHYDP�HGHUVH����\DSÕODQ�WDKPLQOHUH�J|UH���������\ÕOÕQGD�'�Q\D�Q�IXVXQXQ�����¶Õ�GHPRNUDWLN�WRSOXPODUGD�\DúD\DFDNWÕU��%X�³GHPRNUDWLNOHúPH�\D\ÕOÕPÕ��SDWODPDVÕ�´�HOEHWWH�HVNL� 6RY\HWOHU� %LUOL÷LQGH� YH� RQD� ED÷OÕ� RODQ� 'R÷X� $YUXSD� �ONHOHULQGHNL�JHOLúPHOHUGHQ� ND\QDNODQPDNWDGÕU�� DQFDN� HVDVOÕ� ELU� úHNLOGH� *�QH\� �/DWLQ��$PHULND� hONHOHUL� LOH� *�QH\� YH� *�QH\GR÷X� $V\D� �ONHOHULQGH� GH� EX� \|QGH�JHOLúPHOHU�ROPDNWDGÕU��
%X� H÷LOLPLQ� JHOLúLP� WDULKoHVL� LOH� LOJLOL� RODUDN�� SROLWLN� YH� ELOLPVHO�WHPHO�VRUXODU�GD�QHUHGH\VH�NHQGLOL÷LQGHQ�RUWD\D�oÕNPDNWDGÕU��
�'HPRNUDVL� WUHQGLQLQ� �H÷LOLPLQLQ�� N�UHVHOOL÷L� QHUHGHQ�ND\QDNODQPDNWDGÕU"��
�%X� N�UHVHO� WUHQG� LoLQGH� XOXVDO� IDUNOÕOÕNODU� QHOHUGLU�� QDVÕO�DoÕNODQDELOLU"�
7DQÕQPÕú� $PHULNDQ� VRV\DO� ELOLPFL� +XQWLQJWRQ� VRQ� \LUPL� \ÕOÕQ� EX�GHPRNUDWLNOHúPH�KDUHNHWL�LoLQ�³GHPRNUDWLNOHúPHQLQ��o�QF��GDOJDVÕ´�WHULPLQL�NXOODQPDNWDGÕU��%X�DQODPGD�%DWÕ�'�Q\DVÕ¶QÕQ�HVNL�JHOHQHNVHO�GHPRNUDVLOHUL������ \�]\ÕOGD� %DWÕ� YH� .X]H\� $YUXSD� �ONHOHUL� LOH� $%'�� .DQDGD� YH�$YXVWUDO\D¶GD� RUWD\D� oÕNPÕúWÕ�� %X� JHOHQHNVHO� GHPRNUDVLOHU� GÕúÕQGD� JHQLú�DODQOÕ� LON� GHPRNUDWLNOHúPH� GDOJDVÕ�� %LULQFL� '�Q\D� 6DYDúÕQGDQ� VRQUD� 2UWD�$YUXSD� �ONHOHULQGH�� \DQL� $OPDQ\D�� $YXVWXU\D�� øWDO\D� LOH� 2UWD� YH� 'R÷X�$YUXSD� GHYOHWOHULQGH� HWNLOL� ROPXúWX�� 7DULKL� RODUDN� ELOLQGL÷L� �]HUH� EX�GHPRNUDVLOHU�DQFDN�oRN�NÕVD�|P�UO��ROGX�YH�NÕVD�V�UH�VRQUD�IDúLVW�YH�RWRULWHU�UHMLPOHU�WDUDIÕQGDQ�RUWDGDQ�NDOGÕUÕOGÕ���
��� \�]\ÕOGDNL� LNLQFL� E�\�N� GHPRNUDWLNOHúPH� GDOJDVÕ� LVH�� ���'�Q\D�6DYDúÕ¶QÕQ�VRQD�HUPHVL\OH�EDúODGÕ��%X�GHPRNUDWLNOHúPH�GDOJDVÕ�WHNUDU�LNLQFL�ELU� GHID� GHPRNUDWLN� úDQV� HOGH� HGHQ� $OPDQ\D�� øWDO\D� YH� $YXVWXU\D¶\Õ�NDSVÕ\RUGX�� $YUXSD� GÕúÕQGD� EX� GDOJDQÕQ� XODúWÕ÷Õ� HQ� |QHPOL� �ONHOHU� LVH�-DSRQ\D�YH�øQJLOWHUH¶GHQ�ED÷ÕPVÕ]OÕ÷ÕQÕ�ND]DQDQ�+LQGLVWDQ¶GÕU���
'HPRNUDWLNOHúPHQLQ� �o�QF�� GDOJDVÕ� LVH�� úLPGL\H� NDGDUNLOHULQ� HQ�NDSVDPOÕVÕ�YH�HQ�\R÷XQX\GX��%X�GDOJD�\HWPLúOL�\ÕOODUÕQ�RUWDVÕQGD�$YUXSD¶GD�3RUWHNL]�� øVSDQ\D� YH� <XQDQLVWDQ� LOH� EDúODGÕ�� <HWPLúOL� \ÕOODUÕQ� VRQX� LOH�VHNVHQOL� \ÕOODUÕQ� EDúÕQGD� EX� GHPRNUDWLNOHúPH� GDOJDVÕ� /DWLQ� $PHULND��ONHOHULQGH� GHYDP� HWWL�� %XUDGD� %UH]LO\D� YH� $UMDQWLQ� JLEL� E�\�N� �ONHOHU�
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JHOLúPHOHULQ� GHYDPÕQGD� NDWDOL]DW|U� HWNLVL� \DSWÕODU�� $UNDVÕQGDQ� VHNVHQOL�\ÕOODUÕQ� LNLQFL� \DUÕVÕQGD� EX� GHPRNUDWLNOHúPH� GDOJDVÕ� *�QH\GR÷X� $V\D��ONHOHULQH� JHoWL� � YH� )LOLSLQOHU�� *�QH\� .RUH� YH� 7D\YDQ¶Õ� NDSVDPÕQD� DOGÕ��6RY\HWOHU�%LUOL÷LQLQ�o|NPHVL�LOH�GH��o�QF��GDOJD�]LUYHVLQH�XODúWÕ��%�\�N�ELU�LWLFL� J�oOH� 2UWD� YH� 'R÷X� $YUXSD� �ONHOHUL� GHPRNUDVL\H� JHoWLOHU�� <XNDUÕGD�EHOLUWWL÷LPL]� JLEL�� LON� GHID� '�Q\DGDNL� E�W�Q� GHYOHWOHULQ� \DUÕGDQ� ID]ODVÕQÕQ�GHPRNUDWLN�ELU�DQD\DVDVÕ�EXOXQX\RU���:HO]HO�������
%D]Õ�\D]DUODU�EX�JHOLúPHOHUL�VLYLO�WRSOXPODUÕQ�ROXúXPXQGD�E�\�N�ELU�EDúDUÕ�RODUDN��QLWHOHQGLUPHNWHGLUOHU��
'�Q\D�oDSÕQGDNL�EX�VLYLO�WRSOXPODUÕQ�ROXúPDVÕQGD�LWLFL�J�oOHU�DFDED�QHOHUGLU"�
����¶OL� \ÕOODUGDNL� HVNL� PRGHUQOHúPH� WHRULOHUL�� UHIDK� VHYL\HVLQLQ�JHOLúPHVL�LOH�GHPRNUDVL�DUDVÕQGD�GDLPD�QHGHQVHO�ELU�ED÷�NXUX\RUODUGÕ��$QFDN��\HQL� DUDúWÕUPDODU� EX� NRQXGD� NHVLQ� RODUDN� GDLPD� �o� DúDPDQÕQ� V|]� NRQXVX�ROGX÷XQX� J|VWHUPHNWHGLU�� 5HIDK� G�]H\LQLQ� \�NVHOPHVL�� GH÷HUOHULQ� GH÷LúLPL�YH�GHPRNUDWLNOHúPH��%X��o�DúDPD�]DPDQ�DoÕVÕQGDQ�GD�EHOLUWLOHQ�VÕUD\D�J|UH�ELUELULQL� L]OHPHNWHGLU�� %X� VR\XW� PRGHO� $OPDQ� úDLU� %HUWROW� %UHFKW¶LQ� KHP�NDED�KHP�GH�HWNLOL�RODUDN�IRUP�OH�HWWL÷L�úX�V|]OHUL\OH�VRPXWODúWÕUÕODELOLU��³(UVW�NRPPW� GDV� )UHVVHQ�� GDQQ� NRPPW� GLH�0RUDO´� �³LON� |QFH� \HP�� VRQUD� PRUDO�JHOLU��� (NRQRPL�� GH÷HUOHU� YH� GHPRNUDVL� DUDVÕQGDNL� EX� ED÷ODQWÕ� �o�QF��GHPRNUDWLNOHúPH� GDOJDVÕ� LOH� LOJLOL� \HQL� DUDúWÕUPDODUOD� GHQH\VHO� RODUDN� GD�LVSDWODQPÕúWÕU��|\OH�NL�EX�GXUXP�N�OW�U�oL]JLOHULQGHQ�|WH�N�OW�UOHU�DUDVÕQGD�GD�JHoHUOLGLU��
7RSOXPODU�� GHPRNUDWLN� VLYLO� WRSOXPODUD� JHoLú� \ROXQGD� LON� |QFH�VD÷ODP� HNRQRPLN� JHOLúPH� GLQDPL÷LQH� VDKLS� ROPDOÕGÕUODU�� o�QN�� LQVDQL�JHOLúLPLQ� JHUoHNOHúHELOPHVLQLQ� HNRQRPLN� ND\QDNODUD� VDKLS� ROPD\D� ED÷OÕ�ROGX÷X� PDOXPGXU�� .D\QDNODUÕQ� NÕWOÕ÷Õ� KHU� ]DPDQ� KD\DW� úDUWODUÕQGD�NÕVÕWODPD\Õ�ELUOLNWH�JHWLULU��%X�KHP�PDO�YH�SDUD�JLEL�PDGGL�ND\QDNODU�YH�KHP�GH� DUWDQ� ELU� RUDQGD� PDGGL� ROPD\DQ� |]HOOLNOH� ELOLP� YH� H÷LWLP� JLEL� ELOJL�ND\QDNODUÕ�LoLQ�JHoHUOLGLU��)DDOL\HWOHULQLQ�E�\�N�ELU�NÕVPÕQÕ�PDGGL�YDUOÕ÷ÕQÕQ�GHYDPÕ�LoLQ�NXOODQPDN�]RUXQGD�RODQ�LQVDQODUÕQ�WRSOXPVDO�JHOLúPHOHUH�KHPHQ�KHPHQ� KLo� NDWÕOÕP� úDQVODUÕ� ROPD]�� %X� KXVXV�� ELOJL� YH� H÷LWLP� G�]H\L� G�ú�N�LQVDQODU� LoLQ� GH� JHoHUOLGLU�� %XQXQ� GÕúÕQGD�� G�Q\D� oDSÕQGD� UHIDK� G�]H\LQLQ�DUWPDVÕ� YH� H÷LWLP� VHYL\HVLQLQ� \�NVHOPHVLQH� SDUDOHO� RODUDN� oRN� IDUOÕ� VRV\DO�JUXSODUÕQ��VRV\DO�IDUNOÕOÕNODUÕQ��RUWD\D�oÕNWÕ÷ÕQÕ�J|]OHPOHPHN�LOJLQoWLU��
ho� DúDPDOÕ� JHOLúLPLQ� LNLQFL� DúDPDVÕQGD�� GDKD� ID]OD� |]J�UO�N�WDOHSOHUL� �(PDQ]LSDWLRQVDQVSU�FKH��� |]HUNOLN� �$XWRQRPLH�� � YH� ELUH\FLOLN��,QGLYLGXDOLVLHUXQJ��NRQXODUÕQGD�DUWDQ�ELU�JD\UHW�RODUDN�DoÕNODQDELOHFHN�RODQ�WRSOXPVDO� ELU� GH÷HU� GH÷LúLPL� JHUoHNOHúL\RU�� '�Q\D� oDSÕQGDNL� DUDúWÕUPDODU�J|VWHUL\RU� NL�� EX� GH÷HUOHU� VDGHFH� ³%DWÕ\D´� |]J�� GH÷HUOHU� GH÷LOGLU�� 6RV\R�HNRQRPLN�JHOLúLP�V�UHFL�LOHUOHGLNoH�EX�GH÷HUOHULQ�/DWLQ�$PHULND�YH�WDEL�ELU�úHNLOGH�-DSRQ\D��dLQ�YH�*�QH\�.RUH�LoLQ�GH�JHoHUOL�ROGX÷X�J|U�OPHNWHGLU���
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7RSOXPGD� |QHPOL� RODUDN� J|U�QHQ� |]HUNOLN� YH� ELUH\VHO� ED÷ÕPVÕ]OÕN�GÕúÕQGD� J�YHQFH� DOWÕQD� DOÕQPÕú� KDN� YH� |]J�UO�NOHU� LOH� DQD\DVDO� J�YHQFH\H�VDKLS� GHPRNUDWLN� NXUXPODU� LoLQ� \DSÕODQ� SROLWLN� WDOHSOHU� GH� |QHPOL�J|U�OPHNWHGLU��d�QN��J�YHQFH�DOWÕQD�DOÕQPÕú�YH�HOGH�HGLOHELOLU�QLWHOLNWHNL�KDN�YH� |]J�UO�NOHU� GHPRNUDWLN� DQD\DVDO� GHYOHWL� ROXúWXUXU�� 6HUEHVWoH� VHoPH� YH�VHoLOPH� KDNNÕ�� G�ú�QFH\L� VHUEHVWoH� DoÕNODPD� |]J�UO�÷��� GHUQHN� NXUPD� YH�ELUOLNOHU� ROXúWXUPD�|]J�UO�÷��� GHYOHWLQ� H\OHP� YH� LúOHPOHULQH� NDUúÕ� ED÷ÕPVÕ]�PDKNHPHOHU� |Q�QGH� GDYD� DoDELOPH� KDNNÕ� YH� NHQGL� VHoWL÷L�PHVOHNL�� GLQL� YH�N�OW�UHO� IDDOL\HWOHUGH� EXOXQDELOPH� |]J�UO�÷�� GHPRNUDWLN� VLYLO� ELU� WRSOXPXQ�WHPHOOHULQL� PH\GDQD� JHWLULU�� .ÕUNWDQ� ID]OD� �ONHGH� \DSÕODQ� E�\�N� ELU�NDUúÕODúWÕUPDOÕ� NDPXR\X� DUDúWÕUPDVÕQD� J|UH�� OLEHUDO� GHPRNUDVLQLQ� oHNLFLOL÷L�KHP�HNRQRPLN�EDúDUÕVÕQD�KHP�GH�J�YHQFH�DOWÕQD�DOGÕ÷Õ�KDN�YH�|]J�UO�NOHUGHQ�ND\QDNODQPDNWDGÕU��.OLQJHPDQQ� YH�+RIIHUEHUW� ������� DGÕQGDNL� \D]DUODU� ELU�K�N�PHW� VLVWHPLQLQ� NDOLWHVLQLQ� YDWDQGDúODU� WDUDIÕQGDQ� D\QÕ� RUDQGD� KHP�HNRQRPLN� GXUXP� KHP� GH� LQVDQ� KDNODUÕ� LOH� WHPHO� KDNODUÕQ� J�YHQFH� DOWÕQD�DOÕQPDVÕ� GXUXPXQD� J|UH� GH÷HUOHQGLULOGL÷LQL� RUWD\D� NR\GXODU�� +DONÕQ�KD\DWÕQGDQ�JHQHO�RODUDN�PHPQXQL\HWLQLQ�E�\�N�RUDQGD�ELUH\LQ�NHQGLQL�|]HUN�YH�|]J�U�KLVVHWPHVLQH�ED÷OÕ�ROGX÷X�7DEOR��¶GH�J|U�OPHNWHGLU��%LUH\LQ�NHQGL�KD\DWÕQÕ� VHUEHVWoH� úHNLOOHQGLUPH� |]J�UO�÷�� QH� NDGDU� oRN� DUWDUVD�� KD\DWWDQ�JHQHO� PHPQXQL\HWLQLQ� GH� R� RUDQGD� DUWWÕ÷Õ� J|U�OPHNWHGLU� NL�� EX� GD� GL÷HU�WDUDIWDQ� GHPRNUDWLN� LVWLNUDUÕQ� ELU� WHPHO� XQVXUXQX� ROXúWXUPDNWDGÕU�� �:HO]HO��������
%XQD�J|UH�DUDúWÕUPDODU�DoÕNoD�úXQX�J|VWHUPHNWHGLU��$UWDQ�HNRQRPLN�UHIDK� |QFH� HúLWOLN� WDOHSOHULQL� DUWWÕUÕ\RU�� DUWDQ� HúLWOLN� WDOHSOHUL� GH� KDN� YH�|]J�UO�NOHULQ� J�YHQFH� DOWÕQD� DOÕQPDVÕ� YH� JHQLúOHWLOPHVL� LoLQ� VL\DVL� EDVNÕ\Õ�JHWLUL\RU�� %XQXQ� QHWLFHVL� LVH�� DUWDQ� HúLWOLN� WDOHSOHUL� ±� ED]ÕODUÕQÕQ� NDUDPVDU�HQGLúHOHULQH� NDUúÕQ� ±� GHPRNUDVLOHUL� LVWLNUDUOÕ� \DSÕ\RU�� d�QN�� GHPRNUDWLN�WDOHSOHUL� \HULQH� JHWLUPHN� LVWH\HQ� ELU� VL\DVL� VLVWHP� V|]� YHUGL÷L� KDN� YH�|]J�UO�NOHUL� JHUoHNWHQ� GH� J�YHQFH� DOWÕQD� DOGÕ÷Õ� WDNGLUGH� YDWDQGDúODU�WDUDIÕQGDQ�X]XQ�V�UH�NDEXO�J|U�U�YH�GHVWHNOHQLU���
6LYLO� WRSOXPODUÕQ� ROXúPDVÕ� \|Q�QGH� EDKVHWWL÷LPL]� ELU� JHOLúLP�GLQDPL÷LQLQ�ROGX÷XQGDQ�KDUHNHW�HGHUVHN��úLPGL\H�NDGDU�\DSWÕ÷ÕPÕ]�DQDOL]OHUH�GD\DQDUDN�LNL�QRNWDGD��LOHUL\H�G|Q�N�WDKPLQOHUGH�EXOXQDELOLUL]���

���'HPRNUDWLNOHúPH� V�UHFL� DUWDQ�ELU�RUDQGD�G�Q\DQÕQ�EX�JHOLúPHGHQ� úLPGL\H� NDGDU� HWNLOHQPH\HQ� E|OJHOHULQL� GH�HWNLOH\HFHNWLU��%X�E|OJHOHUH�|]HOOLNOH�dLQ�+DON�&XPKXUL\HWL��øVODP�'�Q\DVÕQÕQ�E�\�N�ELU�E|O�P��YH�6L\DK�$IULND¶QÕQ�ELU�oRN��ONHVL�GDKLOGLU�� $QFDN� GHPRNUDWLNOHúPHQLQ� NDSVDP� YH� KÕ]Õ� ±� \XNDUÕGD�DQD�KDWODUÕ�EHOLUWLOHQ�JHOLúLP�PRGHOL�X\DUÕQFD�±�HNRQRPLN�JHOLúPH�YH�GH÷HUOHU�GH÷LúLPLQLQ�GLQDPL÷LQH�ED÷OÕ�RODFDNWÕU��
��� 'HPRNUDWLNOHúPLú� �ONHOHUGH� LVH�� GHPRNUDVLQLQ� LoVHO�JHOLúLPL� RODUDN� LIDGH� HGLOHELOHFHN� ELU� V�UHo� EHNOHQHELOLU�� %XQXQ�DQODPÕ�LVH��KDONÕQ�JHQHO�NDWÕOÕP�WDOHSOHULQLQ�DUWPD\D�GHYDP�HPHVL��DUWDQ� RUDQGD� |]J�UO�N� DODQODUÕ� WDOHS� HGLOPHVL� YH� QLKD\HW�



(NRQRPLN�*HOLúPH�YH�'HPRNUDWLN�øVWLNUDU�

� ���

&��� 6��

D\UÕPFÕOÕ÷D� X÷UD\DQ�KDON�JUXSODUÕ� GD�GDKLO� ROPDN� �]HUH�� KHUNHVLQ�GHPRNUDWLN� DNWLI� YDWDQGDú� ROPD� úDQVÕQD� VDKLS� ROPDVÕGÕU�� %X�GXUXPX� GHPRNUDVL� DQOD\ÕúÕQÕQ� YDWDQGDú� PHUNH]OL� GH÷LúLPL��E�UJHU]HQWULHUWHU�:DQGHO��RODUDN�GD�QLWHOHQGLUHELOLUL]��
'HPHN� NL�� GHPRNUDWLN� VLYLO� WRSOXPXQ� JHOHFH÷L�� V�UHNOL� JHOLúHQ� ELU�GH÷HUOHU� GH÷LúLPLQH�� ELU� ELOLP� WRSOXPXQXQ� ROXúXPXQD� � YH� ±� XOXVODUDUDVÕ�|OoHNWH� ±� |]J�UO�No�� VLYLO� WRSOXPODUGDQ� ELU� N�UHVHO� D÷� PH\GDQD� JHWLUPH\H�ED÷OÕGÕU��
�
����$/0$1<$¶'$��(.2120ø.��9(��'(02.5$7ø.��� ø67ø.5$5�
$UWÕN� ³$OPDQ\D� ROD\ÕQÕ´� LQFHOH\HELOLUL]�� %X� LQFHOHPHGH�� �����\ÕOÕQGDNL�LNL�$OPDQ\D¶QÕQ�WHNUDU�ELUOHúPHVL��\D�GD�KXNXNL�RODUDN�GR÷UX�LIDGH�HWPHN� JHUHNLUVH�� 'HPRNUDWLN� $OPDQ� &XPKXUL\HWL¶QLQ� 'HPRNUDWLN� )HGHUDO�$OPDQ\D�&XPKXUL\HWLQH�NDWÕOPDVÕ� �YH�EX� WDULKWHQ�VRQUDNL�JHOLúPHOHU�ELULQFL�E|O�PGH� DoÕNODQDQ� NDYUDP� ÕúÕ÷ÕQGD� HOH� DOÕQDFDNWÕU�� 6RQXoWD�� �o�QF�� E�\�N�GHPRNUDWLNOHúPH� GDOJDVÕ� LoLQGH�� $OPDQ\D¶QÕQ� ELUOHúPH� V�UHFLQLQ� LVWLVQDL��|]HO��ELU�GXUXP�DU]�HWWL÷LQL�J|UHFH÷L]��
����³(VNL´�)HGHUDO�$OPDQ\D�&XPKXUL\HWL�
6DYDú�VRQUDVÕ�%DWÕ�$OPDQ\D¶GDNL�JHOLúPHQLQ�HNRQRPLN�DoÕGDQ�WDULKL�ELU�EDúDUÕ�RODUDN�NDEXO�HGLOHELOHFH÷LQGHQ�KDUHNHW�HGHELOLUL]���
<R÷XQ� $PHULNDQ� \DUGÕPODUÕQÕQ� GD� HWNLVL\OH� ����¶GDQ� VRQUD� %DWÕ�$OPDQ\D¶GD� KÕ]OÕ� ELU� HNRQRPLN� JHOLúPH� \DúDQGÕ�� )HGHUDO� $OPDQ\D�� |QGH�JHOHQ� LKUDFDW� \DSDQ� �ONHOHU� DUDVÕQGDNL� \HULQL� WHNUDU� DOGÕ�� %XQXQ� LoLQ� HQ�|QHPOL�WHPHO��VRV\DO�SD]DU�HNRQRPLVL�NDYUDPÕ�LGL��
2Q� \ÕO� LoLQGH� LúVL]OLN� WDPDPHQ� RUWDGDQ� NDOGÕUÕOGÕ�� ����¶OÕ� \ÕOODUÕQ�EDúÕQGD� %DWÕ� $OPDQ\D¶GD� oDOÕúDELOHQ� Q�IXVXQ� WDPDPÕQD� Lú� LPNDQÕ�VD÷ODQPÕúWÕ��KDWWD�\DEDQFÕ�LúJ�F��WDOHS�HGLOPHVL�JHUHNPLúWL��
�³(NRQRPL� PXFL]HVL´� RODUDN� DGODQGÕUÕODQ� EX� WHPHO� �]HULQH� VRV\DO�GHYOHWLQ� WHNUDU� LQúDVÕ� YH� JHQLúOHWLOPHVL� GH� ILQDQVH� HGLOHELOGL�� ����� LOH� �����DUDVÕQGDNL� ��� \ÕOOÕN� V�UHGH� NLúL� EDúÕQD� \DSÕODQ� VRV\DO� KDUFDPDODU� G|UGH�NDWODQGÕ���
%X�HNRQRPLN�JHOLúPHOHU� VÕUI� ELOJL�YHUPHN� LoLQ�GH÷LO�� DNVLQH�ELULQFL�E|O�PGH�DoÕNODQDQ�HNRQRPLN�JHOLúPH��GH÷HUOHU�GH÷LúLPL�YH�GHPRNUDWLNOHúPH�DUDVÕQGDNL�ED÷ODQWÕQÕQ�WHPHOLQL�ROXúWXUGX÷X�LoLQ�EXUDGD�DoÕNODQPDNWDGÕU��
<XNDUÕGD�VLYLO�WRSOXPXQ��o�XQVXUX���]DPDQ�DoÕVÕQGDQ�VÕUDVÕ�GD�GDKLO�ROPDN� �]HUH� �� DUDVÕQGDNL� LOLúNL� KDNNÕQGD� LOHUL� V�U�OHQOHU� DoÕVÕQGDQ� %DWÕ�
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$OPDQ\D� LVWLVQDL� ELU� GXUXP� J|VWHUPHNWHGLU�� o�QN��� JHUHNOL� HNRQRPLN�úDUWODUÕQ� EXOXQPDPDVÕQD� YH� GHPRNUDVLQLQ� KDON� DUDVÕQGD� \HUOHúPHPLú�ROPDVÕQD� UD÷PHQ�� ����� \ÕOÕQGD� �o� EDWÕ� LWWLIDN� J�F�Q�Q� �$%'�� øQJLOWHUH� YH�)UDQVD�� GH� \DUGÕPÕ\OD� GHPRNUDWLN� ELU� DQD\DVD� \�U�UO�÷H� NRQXODUDN�\HUOHúWLULOPLúWL��øOJLQo�RODQ�ELU�GXUXP�GD��DQD\DVDQÕQ�NDEXO��LoLQ�KLoELU�]DPDQ�KDON�R\XQD�EDúYXUXOPDPÕú�ROPDVÕ\GÕ���
øON� \ÕOODUGD� )HGHUDO� $OPDQ\D� &XPKXUL\HWL� ELU� ³6FK|QZHWWHU��'HPRNUDWLH´� �³J�]HO� KDYD� GHPRNUDVLVL´�� RODUDN� QLWHOHQGLULOPLúWL�� %XQXQ�DQODPÕ�� HNRQRPLN� JHOLúPH� SR]LWLI� RODUDN� JHOLúWL÷L� V�UHFH�� YDWDQGDúODU�$QD\DVD�WDUDIÕQGDQ�NXUXODQ�G�]HQL�YH�VL\DVL�NXUXPODUÕ�NDEXO�HWPLúOHUGL��+HP�)HGHUDO�+�N�PHW�� KHP�GH�GHPRNUDWLN�PXKDOHIHWLQ��R�]DPDQODU� �GHPRNUDWLN�G�ú�QFHOHULQ�YH�GH÷HUOHULQ�KDON�LoLQGH�\HUOHúWL÷L�NRQXVXQGD�|QHPOL�ú�SKHOHUL�YDUGÕ��2�]DPDQ��\DSÕODQ�NDPX�R\X�\RNODPDODUÕQÕQ�J|VWHUGL÷L�JLEL��EX�ú�SKH�LoLQ� JHUHNOL� QHGHQOHU� GH� YDUGÕ�� gUQH÷LQ� ELUoRN� YDWDQGDú� QH� GHPRNUDWLN�NXUXPODU�� QH� GH� GHPRNUDWLN� V�UHoOH� LOJLOL� PHNDQL]PDODU� KDNNÕQGD� ELOJL�VDKLEL\GL��KDONÕQ�|QHPOL�ELU�NÕVPÕ�Lo�G�Q\DVÕQGD�KDOD�QDV\RQDO�VRV\DOL]PGHQ�NRSDPDPÕúWÕ��gUQH÷LQ������\ÕOÕQGD�±�NL�VDYDúÕQ�ELWPHVLQGHQ���\ÕO�YH�)HGHUDO�$OPDQ\D�&XPKXUL\HWLQLQ�NXUXOPDVÕQGDQ���\ÕO�VRQUDVÕ�±KHU�LNL�NLúLGHQ�VDGHFH�ELULVL� oRN� SDUWLOL� VLVWHPLQ� WHN� SDUWLOL� VLVWHPH� J|UH� GDKD� L\L� ROGX÷X�J|U�ú�QGH\GL��
(VNL� G�ú�QFH� YH� DOÕúNDQOÕNODUÕ� WHUN� HGHUHN� \HQL� GHPRNUDVL\L� |QFH�SDVLI�RODUDN�NDEXOOHQPH�YH�RQGDQ�VRQUD�GD�\HQL�GHPRNUDVL\L�JHUoHNWHQ�NDEXO�HGHUHN�úHNLOOHQPHVLQH�DNWLI�RODUDN�NDWÕOPD�\DNODúÕN�RODUDN��������\ÕO� V�UG���(NRQRPLN�UHIDK��\D\JÕQ�YH�\HUOHúLN�GHPRNUDWLN�GH÷HU�YH�NDQDDWOHU�LOH�LúOH\HQ�GHPRNUDWLN�ELU�NXUXPVDO�VLVWHP�YH�QLKD\HW�WHPHO�KDN�YH�|]J�UO�NOHULQ�JHQLú�NDSVDPOÕ�ELU� úHNLOGH� J�YHQFH� DOWÕQD� DOÕQGÕ÷Õ� X\XPOX�ELU� VLYLO� WRSOXP�|UQH÷L�����¶OL� \ÕOODUÕQ� VRQXQGD� PHYFXWWX� YH� \HUOHúPLúWL�� øúWH� EX� GXUXPGD�$OPDQ\D¶QÕQ��WHNUDU��ELUOHúPHVL�ROD\Õ�JHUoHNOHúWL��
�����7HNUDU�%LUOHúHQ�$OPDQ\D�
%LUOHúLN� $OPDQ\D¶QÕQ� GXUXPXQX� DQD� KDWODUÕ\OD� NÕVDFD� ú|\OH�EHOLUWHELOLUL]��.�UHVHOOHúPHQLQ�VRQXFX��\DQL�G�Q\D�SD]DUODUÕQGD�DUWDQ�UHNDEHW�YH�$OPDQ\D¶QÕQ�NHQGL�Lo�SUREOHPOHULQLQ�GH�VRQXFX�RODUDN�HNRQRPLN�E�\�PH�RUDQÕ�VRQ�RQ�\ÕO�LoLQGH�ROGXNoD�G�ú�N�ELU�úHNLOGH�JHUoHNOHúWL��g\OH�NL������YH������\ÕOODUÕ�DUDVÕQGD�JD\UL�VDIL��EU�W��PLOL�KDVÕOD�VDGHFH�������RUDQÕQGD�DUWWÕ��%XQXQ�VRQXFX�RODUDN�GD�$OPDQ\D�\�NVHN�RUDQGD� LúVL]OLNOH�P�FDGHOH�HWPHN�]RUXQGD�� KDOHQ� LúVL]� VD\ÕVÕ� �� PLO\RQXQ� D]� DOWÕQGD�� EX� VD\Õ� oDOÕúDELOHFHN�GXUXPGDNL�NLúLOHULQ�QHUHGH\VH�����¶XQD�WHNDE�O�HGL\RU��$QFDN��LúVL]OLN�RUDQÕ�DoÕVÕQGDQ�'R÷X�$OPDQ\D�LOH�%DWÕ�$OPDQ\D�DUDVÕQGD�|QHPOL�ELU�IDUNOÕOÕN�YDU��|\OH�NL�%DWÕ�$OPDQ\D�H\DOHWOHULQGH� LúVL]OLN�RUDQÕ������� LOH�����PLO\RQ� LúVL]�NLúL\H�WHNDE�O�HGL\RU��%XQD�NDUúÕQ�'R÷X�$OPDQ\D¶GD�LúVL]OLN�RUDQÕ��������NL��EX� GD� ���� PLO\RQ� LúVL]� NLúL� GHPHNWLU�� $OPDQ� Q�IXVXQXQ� ó¶�� 'R÷X�$OPDQ\D¶GD�\DúDUNHQ���������LVH�%DWÕ�$OPDQ\D¶GD�\DúDPDNWDGÕU���
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ùLPGL� WHNUDU� ELUOHúPHGHQ� VRQUD� 'R÷X� $OPDQ\D¶GDNL� HNRQRPLN�GH÷LúLPOHUH� G|QHFHN� ROXUVDN�� úX� KXVXVODUÕ� WHVSLW� HGHELOLUL]�� $QD\DVDQÕQ� GD�JHUHNWLUGL÷L� úHNLOGH�� 'R÷X� $OPDQ\D¶GD� EDWÕGDNLQH� EHQ]HU� ELU� KD\DW�VWDQGDUGÕQÕ� VD÷ODPDN� DPDFÕ\OD�� %DWÕ� $OPDQ\D¶GDQ� 'R÷X� $OPDQ\D¶\D�ROGXNoD� \�NVHN� RUDQGD� NDUúÕOÕNVÕ]� �� SDUD�� PDO�� KL]PHW�� \DWÕUÕP� JLEL� �� ELU�WUDQVIHULQ�RODFD÷Õ�GDKD�EDúODQJÕoWD�JD\HW�DoÕNoD�ELOLQL\RUGX��6FKU|GHU������������� \ÕOÕQGDQ� ����� \ÕODQ� NDGDU� \DNODúÕN� ���� PLO\DU� $OPDQ� 0DUNÕ� 'R÷X�$OPDQ\D¶GDNL�\HQL�H\DOHWOHUH�WUDQVIHU�HGLOGL�������\ÕOÕQGD�³GR÷XQXQ�\HQLGHQ�LQúDVÕ´� LoLQ� ���� PLO\DU� $OPDQ� 0DUNÕ� KDUFDQPÕúWÕU�� NL� EX� PLNWDU� %DWÕ�$OPDQ\D¶QÕQ�JD\UL�VDIL�PLOOL�KDVÕODVÕQÕQ������¶XQD�YH�'R÷X�$OPDQ\D¶QÕQ�LVH�� ��¶�QH� WHNDE�O� HWPHNWHGLU��'R÷X� LoLQ� \DSÕODQ�EX� WUDQVIHU�KDUFDPDODUÕQÕQ�\DUÕGDQ� ID]ODVÕ� W�NHWLPH� JLWWL�� �oWH� ELUL� LVH� \DWÕUÕPODUD� KDUFDQGÕ��<DSÕODQ� EX�KDUFDPDODUÕQ� GD÷ÕOÕPÕ�� HVDVHQ� K�N�PHW� WDUDIÕQGDQ� VHoLOHQ� ³W�NHWLP� \ROX\OD�ELUOHúPH´��³NRQVXPRULHQWLHUWHU�9HUHLQLJXQJVZHJ´��DQOD\ÕúÕQD�X\X\RUGX��
$OW\DSÕ�YH�oHYUHQLQ�WHNUDU�VD÷OÕNOÕ�KDOH�JHWLULOPHVL�LoLQ�EX�DUDGD�oRN�E�\�N�PHVDIH�NDW�HGLOGL��%D]Õ�DoÕODUGDQ��|UQH÷LQ�WHOHNRP�QLNDV\RQ�DODQÕQGD�'R÷X�%DWÕ¶\Õ�\DNDODGÕ÷Õ�JLEL���DúWÕ�ELOH��
7�NHWLP�\ROX\OD�ELUOHúPH�'R÷X�$OPDQ�DLOH�E�WoHOHULQLQ�VRQ����\ÕO�LoLQGH� \DNÕQ� WDULKLPL]GH� EHQ]HUL� J|U�OPHPLú� ELU� úHNLOGH� KD\DW� VWDQGDUGÕQÕQ�\�NVHOPHVLQL� VD÷ODGÕ�� DQFDN� EX�GXUXPX�'R÷X�$OPDQ\D¶GD�NHQGL� HNRQRPLN�WHPHOLQH�GD\DQPD\DQ�ELU�UHIDK�SDWODPDVÕ�RODUDN�QLWHOHQGLUPHN�P�PN�QG�U��
'R÷X� $OPDQ\D¶GD� KDQH� EDúÕQD� RUWDODPD� JHOLU� RUDQÕ� KDOHQ� %DWÕ�$OPDQ\D¶GDNL�VHYL\HQLQ�����¶LQH�XODúPÕú�GXUXPGDGÕU��
'R÷X�LOH�%DWÕ�DUDVÕQGDNL�EX�KÕ]OÕ�YH�KDWWD�QHIHV�NHVLFL�PDGGL�\|QGHQ�GHQNOHúWLUPH� V�UHFLQLQ� J|U�QHQ� GL÷HU� ELU� LIDGHVLQL� GH� GR÷XGDNL� NRQXWODU� LOH�EDWÕGDNL� NRQXWODUÕQ� D\QÕ� X]XQ� |P�UO�� W�NHWLP� PDOODUÕ\OD� GRQDWÕOPÕú�ROPDVÕQGD� J|UPHN� P�PN�QG�U�� %D]Õ� DODQODUGD� GR÷XGDNL� NRQXWODU�EDWÕGDNLOHULQ�VHYL\HVLQH�XODúPÕú��ED]Õ�DODQODUGD�LVH�JHoPLúWLU��gUQH÷LQ�WHOHIRQ�YH� RWRPRELO� VDKLEL� ROPD� \|Q�QGHQ� 'R÷X�� �� \ÕO� LoLQGH� %DWÕ¶QÕQ� VHYL\HVLQH�XODúWÕ�� EXQD� J|UH� %DWÕ� $OPDQ\D¶QÕQ� ��� \ÕO� LoLQGH� XODúWÕ÷Õ� VHYL\H\H� 'R÷X�$OPDQ\D���\ÕO�LoLQGH�XODúPÕú�ROX\RUGX��
%LUOHúPHGHQ� HQ� NDUOÕ� oÕNDQ� NHVLPLQ� EDúÕQGD� LVH� 'R÷X� $OPDQ�HPHNOLOHUL� JHOPHNWHGLU�� 'DKD� |QFHGHQ� 'HPRNUDWLN� $OPDQ� &XPKXUL\HWL�VÕUDVÕQGD� RUWDODPD� JHOLUOHULQLQ� VDGHFH� �� ��� ±� ��¶Õ� RUDQÕQGD� HPHNOL� PDDúÕ�DOÕUNHQ�� EXJ�Q� ���� RUDQÕQÕQ� ELUD]� �VW�QGH� ELU� NDQXQL� HPHNOL� PDDúÕ�DOPDNWDGÕUODU�� ����� \ÕOÕQGD� %DWÕ¶GDNL� HUNHN� YH� NDGÕQ� HPHNOLOHUH� J|UH��'R÷X¶GDNL�HUNHN�HPHNOLOHU�D]�ELU�PLNWDU��NDGÕQ�HPHNOLOHU�LVH�ROGXNoD�\�NVHN�HPHNOL� D\OÕ÷Õ� DOÕ\RUGX�� %X� IDUNOÕOÕN� úXQGDQ� ND\QDNODQPDNWDGÕU�� 'DKD�|QFHGHQ� \HWHUOL� HPHNOL� NHVHQHNOHUL� |GHQPHPLú� ROPDVÕQD� UD÷PHQ�� 'R÷X�$OPDQ\D¶GDNL� HPHNOLOLN�� %DWÕ¶GDNL� VLVWHP� YH� VHYL\H� LOH� HúLW� KDOH� JHWLULOGL�������\ÕOÕ�VRQXQGD�RUWDODPD�RODUDN�%DWÕ�$OPDQ\D¶GDNL�ELU�HUNHN�HPHNOL�D\GD������'0�� ELU� ED\DQ� HPHNOL� GH� ����'0�HPHNOLOLN� D\OÕ÷Õ� DOÕUNHQ�� ELU�'R÷X�$OPDQ�HUNHN�HPHNOL�LVH������'0��ED\DQ�HPHNOL�LVH������'0�DOÕ\RUGX��%XQD�



9$(7+�±��dHY���785+$1��

���

�����

J|UH��'R÷X�$OPDQ�HPHNOLOLN�PDDúÕ������\ÕODQGDQ������\ÕODQD�NDGDU�G|UW�NDW�DUWPÕú� ROX\RU�� 'R÷X� $OPDQ� HPHNOLOLN� PDDúÕQGDNL� ��� \ÕOGD� JHUoHNOHúHQ� EX�DUWÕú��%DWÕ�$OPDQ�HPHNOL�PDDúODUÕQGD�DQFDN����\ÕO�LoLQGH�JHUoHNOHúPLúWL��
$QFDN�EXUDGD�úXQD�GLNNDW�HWPHN�JHUHNLU���'R÷X�$OPDQ\D�KDONÕ������\ÕOÕQGD� WDELU� \HULQGH\VH� ³KD]ÕU� ELU� GHYOHWH´� JLUPHN� ]RUXQGD� NDOGÕ� YH� EX�GHYOHWWH� $OPDQ\D¶QÕQ� ELUOHúPHVL� LOH� NXUXPVDO� RODUDN� KLoELU� GH÷LúLNOLN�\DSÕOPDGÕ�� %LUOHúPH� 6|]OHúPHVL¶QGH� � �(LQLJXQJVYHUWUDJ�� |QJ|U�OHQ� XVXOGH������ \ÕOÕQGD� KHU� LNL� $OPDQ� GHYOHWLQLQ� ELUOHúPHVL� LOH� JHUoL� úHNOHQ� \HQL� ELU�GHYOHW�PH\GDQD�JHWLULOPLúWL�� DQFDN�EX�\HQL�GHYOHWLQ�|QHPOL�E�W�Q�NXUXPODUÕ�HVNL�)HGHUDO�$OPDQ�&XPKXUL\HWL¶QGHNLQLQ�D\QÕVÕ\GÕ� �.DDVH��������%HONL�EX�GXUXP�� 'R÷X� YH� %DWÕ� $OPDQ\D¶GD� GHPRNUDWLN� VLVWHPOH� LOJLOL� DQOD\ÕúODU�DUDVÕQGDNL� NÕVPHQ� SDUDGRNVDO� IDUNOÕOÕ÷Õ� DoÕNOD\DELOLU�� g\OH� NL�� GHPRNUDVL\L�\|QHWLP� úHNLOOHUL� LoLQGH� HQ� L\LVL� RODUDN� J|U�S� J|UPHGL÷L� VR\XW� RODUDN�VRUXOXQFD������\ÕOÕQGD�%DWÕ�$OPDQODUÕQ�����¶VÕ�YH�'R÷X�$OPDQODUÕQ� LVH�����¶L�HYHW�FHYDEÕ�YHULUNHQ�� ������\ÕOÕQGD� LVH�D\QÕ� VRUX\D�%DWÕ�$OPDQODUÕQ�����¶L�YH�'R÷X�$OPDQODUÕQ�LVH�����¶L�HYHW�GHPLúWLU��'R÷X�YH�%DWÕ¶QÕQ�ELUELULQH�\DNODúPDVÕ� YH� 'R÷X� $OPDQ\D¶GD� DoÕNoD� ELU� |÷UHQPH� V�UHFLQL� J|VWHUPHVL�DoÕVÕQGDQ�EX�VRQXoODU�JHUoHNWHQ�ROGXNoD�ROXPOXGXU��
$QFDN� GHPRNUDVL� VR\XW� ELU� \|QHWLP� úHNOL� RODUDN� GH÷LO� GH��GHPRNUDVLQLQ�$OPDQ\D¶GD�VRPXW�RODUDN�X\JXODQPDVÕ�NRQXVXQGDNL� V�EMHNWLI�ELU�GH÷HUOHQGLUPH�LVWHQLQFH��WDPDPHQ�IDUNOÕ�VRQXoODU�RUWD\D�oÕNPDNWDGÕU��
%X�DQNHW�VRQXFXQD�J|UH�������\ÕOÕQGD�%DWÕ�$OPDQODUÕQ�����¶L�VRPXW�RODUDN� X\JXODQDQ� GHPRNUDVL\L� L\L� ELU� \|QHWLP� RODUDN� J|U�UNHQ�� 'R÷X�$OPDQODUÕQ� LVH� VDGHFH��� ��¶L� ROXPOX� EXOX\RUGX��%X� GH÷HUOHU� ����� \ÕOÕQGD�LVH��%DWÕ¶GD�������'R÷X¶GD�LVH����¶H�G�úP�úW���)XFKV��������
%X� VD\ÕODUD� J|UH� %DWÕ� $OPDQODUÕQ� �oWH� LNLVLQGHQ� ID]ODVÕ�� 'R÷X�$OPDQODUÕQ� LVH� VDGHFH� \DNODúÕN� ó¶� H� \DNÕQ� ELU� NÕVPÕQÕQ� ILLOHQ� LoLQGH�\DúDGÕNODUÕ� GHPRNUDVL� úHNOLQL� EHQLPVHGLNOHUL� J|U�OPHNWHGLU�� $oÕNoD�J|U�O�\RU� NL�� 'R÷X� $OPDQODUÕQ� oR÷XQOX÷X� EX� úHNLOGH� WDKPLQ� HWPHGLNOHUL��G�ú�QPHGLNOHUL�ELU�GHPRNUDVL\OH�NDUúÕODúPÕúODUGÕ��
'HPRNUDVL� DQOD\ÕúÕQGDNL� IDUNOÕOÕNODUÕQ� QHOHU� ROGX÷X� VRUXOXQFD�� HQ�ID]OD� IDUNOÕOÕ÷ÕQ� |]J�UO�N� YH� HúLWOLN� ER\XWXQGD� ROGX÷X� J|U�OPHNWHGLU�� %LU�GHPRNUDVLGH� |]J�UO�÷�Q� P��� \RNVD� HúLWOL÷LQ� PL� GDKD� |QHPOL� ROGX÷X�VRUXVXQD�������\ÕOÕQGD�%DWÕ�$OPDQODUÕQ�����¶��YH�'R÷X�$OPDQODUÕQ� LVH�����¶VL�|]J�UO�÷��GDKD�|QHPOL� J|U�UNHQ�������\ÕOÕQGD� LVH�%DWÕ�$OPDQODUÕQ�����¶L� YH� 'R÷X� $OPDQODUÕQ� LVH� VDGHFH� �� ��¶VL� |]J�UO�÷�Q� GDKD� |QHPOL�ROGX÷XQX�EHOLUWPLúWLU��)XFKV��������
%X�VRQXoODU�EL]H�±�ELUD]�NHVNLQ�ELU� LIDGH\OH�±�'R÷X�$OPDQ\D¶GDNL�KDONÕQ�E�\�N�ELU�oR÷XQOX÷X�GHPRNUDVLQLQ�VRV\DOLVW�PRGHOLQL�WHUFLK�HGHUNHQ��%DWÕ� $OPDQ\D¶GDNL� KDON� LVH� OLEHUDO� GHPRNUDVL\L� WHUFLK� HWWLNOHULQL�J|VWHUPHNWHGLU�� )D]OD� SROHPLN� \DSPDGDQ� LIDGH� HWPHN� JHUHNLUVH�� %DWÕ�$OPDQ\D¶GDNL�GHPRNUDVL�|UQH÷LQH�J|UH�'R÷X¶GDNL�\HQL�H\DOHWOHUGH�ROGXNoD�
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IDUNOÕ� ELU� GHPRNUDVL� DQOD\ÕúÕQÕQ� ROXúWX÷X� V|\OHQHELOLU�� <HQL� H\DOHWOHUGH�KD\DWÕQ� E�W�Q� DODQODUÕQÕQ� VRV\DO� GHYOHWLQ� NRUXPDVÕ� NDSVDPÕQD� DOÕQPDVÕ�\ROXQGD� DoÕN� ELU� LVWH÷LQ� ROGX÷X� J|U�OPHNWHGLU�� 8OXVODUDUDVÕ� DODQGD� EX�NRQXGDNL�JHOLúPHOHULQ�WHUVLQH�RODUDN��KD\DW�ULVNOHULQH�NDUúÕ�GHYOHWLQ�NDSVDPOÕ�ELU� J�YHQFH� JHWLUPHVL� LVWHQPHNWHGLU�� %X� úHNLOGH� 'R÷X� LOH� %DWÕ� DUDVÕQGD�ROXúDQ�NUL]�SRWDQVL\HOL�DSDoÕN�RUWDGDGÕU��.DDVH��������
'HPRNUDVL�DQOD\ÕúÕQGDNL�ELU�IDUNOÕOÕ÷ÕQ�EXOXQGX÷X�\ROXQGDNL�LQWLED��WRSOXPVDO� ELU� PRGHO� RODUDN� VRV\DOL]P� KDNNÕQGDNL� VRUX\OD� GD� GDKD� GD�NXYYHWOHQPHNWHGLU��%X�NRQXGDNL�VRUX� LOH� LOJLOL�RODUDN�\DSÕODQ�DUDúWÕUPDODUGD�'R÷X� $OPDQODUÕQ� \DNODúÕN� �oWH� LNLVL�� VRV\DOL]P� L\L� ELU� G�ú�QFH\GL�� DQFDN�VDGHFH�\DQOÕú�X\JXODQGÕ�J|U�ú�QGH\NHQ��%DWÕ�$OPDQODUÕQ�LVH�VDGHFH������¶X�EX�J|U�úWHGLU���)XFKV��������
*HUoHNWHQ� GXUXP� V|\OH� J|U�O�\RU�� � $OPDQODU� JHUoL� ELU� GHYOHWWH�\DúÕ\RUODU�� \|QHWLP� úHNOL� RODUDN� GHPRNUDVL\L� GH� VR\XW� RODUDN� L\L� NDEXO�HGL\RUODU�� DQFDN� GHPRNUDWLN� ELU� UHMLPLQ� KDQJL� DPDoODUD� KL]PHW� HWPHVL� YH�QDVÕO� LFUD� HGLOPHVL� JHUHNWL÷L� NRQXVXQGD� ELUELUOHULQGHQ� HVDVOÕ� ELU� úHNLOGH�D\UÕOÕ\RUODU��
3HNL�HNRQRPLN�JHOLúPH��GHPRNUDWLN�GH÷HUOHU�YH�GHPRNUDWLN�NXUXP�YH�V�UHoOHU�DUDVÕQGDNL�ED÷ODQWÕ�NRQXVXQGD�\XNDUÕGD�RUWD\D�DWWÕ÷ÕPÕ]�VRUX� LOH�LOJLOL�E�W�Q�EXQODU�QH�DQODP�LIDGH�HGL\RU"�%LUOHúPH�LOH�$OPDQ�GHPRNUDVLVLQLQ�LoLQH�LVWLNUDUÕ�ER]XFX�XQVXUODUÕQ�JLUGL÷LQGHQ�KDUHNHW�HGHELOLU�PL\L]"�
2OXPOX� G�ú�QHQ� \D]DUODU� �+RIIHUEHUW�.OLQJHPDQQ� ������ ROXPVX]�ELU� GXUXPGDQ� QHWLFH� RODUDN� ROXPOX� VRQXo� oÕNDUPDN� DQOD\ÕúÕ� YH� GHPRNUDVL�NRQXVXQGDNL�PHPQXQL\HWVL]OL÷L��NL�|]HOOLNOH�'R÷X�$OPDQ\D¶GD�oR÷XQOXN�EX�\|QGH�� � ��QH�\HUOHúPLú�GHPRNUDVLOHU� LoLQ��QH�GH�\HQL�GHPRNUDVLOHU� LoLQ� ��ELU�WHKOLNH� GH÷LO�� VD÷OÕNOÕ� ELU� X\DUÕFÕ� RODUDN� J|UPHNWHGLUOHU�� %X� \D]DUODU��KRúQXWVX]OX÷XQ� � HOGHNL� PHYFXW� LPNDQODU� YH� GHPRNUDWLN� PHNDQL]PDODU�oHUoHYHVLQGH�GLOH�JHWLULOPHVLQL�J|U�úOHULQH�JHUHNoH�RODUDN�J|VWHUPHNWHGLUOHU��
�
���6218d�
3HNL�GHPRNUDWLN�ELU�VLYLO� WRSOXP�PRGHOL�LOH� LOJLOL�RODUDN�XODúWÕ÷ÕPÕ]�QHWLFH\L� QDVÕO� LIDGH� HGHELOLUL]"� 'Õú� IDNW|UOHU� X\XPOX� J|U�Q�\RU�� <DQL�$OPDQ\D¶QÕQ� KHP� GR÷XVXQGD�� KHP� GH� EDWÕVÕQGD� HNRQRPLN� UHIDK� KDNLP��øúVL]OLN� JLEL� VRUXQODUÕQ� EXOXQGX÷X� DODQODUGD� VRV\DO� GHYOHWLQ� GHQJHOH\LFL�WHGELUOHUL� P�GDKDOH� HGL\RU�� g]J�UO�No�� GHPRNUDWLN� $QD\DVD� KHP� 'R÷X�$OPDQ\D¶GD� KHP� GH� %DWÕ� $OPDQ\D¶GD� KHUKDQJL� ELU� VÕQÕUODPD� ROPDNVÕ]ÕQ�\�U�UO�NWH��
6RUXQ� ³VDGHFH´� GHPRNUDWLN� GH÷HU� \DUJÕODUÕ� DODQÕQGD�PHYFXW��*HUoL�GHPRNUDVL� KHP�'R÷X¶GD�� KHP� GH� %DWÕ¶GD� D\QÕ� RUDGD� NDEXO� HGLOL\RU�� DQFDN�GHPRNUDVLQLQ�VRPXW�RODUDN�X\JXODQPDVÕ�VRUXVXQGD�LVH�oRN�GHULQ��IDUNOÕOÕNODU�
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V|]� NRQXVX�� 3HNL� EX� GXUXPGD�� VLYLO� WRSOXPXQ� JHOLúPHVLQL� VD÷OD\DQ� �oO��DúDPDGD�� \DQL� HNRQRPLN� UHIDKWD�� \D\JÕQ� GHPRNUDWLN� G�ú�QFH� YH� J�YHQFH�DOWÕQD�DOÕQPÕú�KDN�YH�|]J�UO�NOHUGH�YH�GH�GHPRNUDWLN�V�UHo�YH�NXUXPODUGD�ELU�NHVLQWL�YH�WHKOLNH�PL�V|]�NRQXVX"��
%X� DUDGD� ED]Õ� ú�SKHFL� J|]OHPFLOHU� EX� VRUX� LOH� LOJLOL� FHYDEÕ� ELU�IRUP�OGH� úX� úHNLOGH� LIDGH� HWPH\H� oDOÕúWÕODU�� %LU� GHYOHW� ±� LNL� WRSOXP��%LUOHúPHGHQ� |QFHNL� LNL� $OPDQ� GHYOHWLQLQ� EXOXQGX÷X� VÕUDGD� NXOODQÕODQ� ELU�XOXV�±�LNL�GHYOHW�IRUP�O��NDUúÕVÕQGD�EX�IRUP�O��VHYLQGLULFL�ELU�LOHUOHPH�RODUDN�J|UPHN�P�PN�Q�GH÷LOGLU��<XNDUÕGDNL�VRUX\D�NDUúÕ�EHQLP�FHYDEÕP�LVH�KD\ÕU�RODFDNWÕU�� d�QN��� $OPDQ\D� JHQHO� RODUDN� LVWLNUDUOÕ� ELU� GHPRNUDVLGLU��'HPRNUDVL� NDYUDPÕ� LOH� LOJLOL� IDUNOÕOÕN� HQ� D]ÕQGDQ� úLPGL\H� NDGDU� ELU� $OPDQ�VRUXQX�RODUDN�NDOGÕ�YH�ELU�oRN�KXVXV��|UQH÷LQ�%DWÕ�$OPDQ\D¶GDNL�GHPRNUDVL�DQOD\ÕúÕQGDNL�����¶OL�YH�����¶OÕ�\ÕOODUGDNL�JHOLúPHOHUOH�NÕ\DVODUVDN��]DPDQOD�'R÷X�$OPDQ\D¶GD�GD�VRPXW�GHPRNUDVL�úHNOLQLQ�GDKD�ID]OD�EHQLPVHQHFH÷LQL�J|VWHUPHNWHGLU��=DSI��������
g\OH\VH�� GHPRNUDWLN� ELU� VLYLO� WRSOXPXQ� ROXúPDVÕ� LOH� LOJLOL� WHPHO�PRGHO�� 'R÷X� $OPDQ\D� LoLQ� GH� JHoHUOLGLU�� %XUDGD� JHFLNPLú� ELU�GHPRNUDWLNOHúPHQLQ� WLSLN� ELU� |UQH÷L� V|]� NRQXVXGXU�� %X� \�]GHQ� 'R÷X�$OPDQ\D¶GDNL�JHOLúPHOHULQ�%DWÕ�$OPDQ\D¶GDQ�IDUNOÕOÕNODUÕ�WDULKL�RODUDN�EDúND�ELU� JHOLúLP� DúDPDVÕQGDQ� JHoPHVL� LOH� DoÕNODQDELOLU�� %XQD� NDUúÕQ� $OPDQ�GHPRNUDVLVL� ELUOHúPHGHQ� VRQUD� KLoELU� ]DPDQ� LVWLNUDUVÕ]OÕN� J|VWHUPHGL��.RQXQXQ�EDúÕQD�G|QHUVHN�� UHIDK�G�]H\LQLQ�JHOLúPHVL�� VLYLO� WRSOXP�GH÷HU�YH�NDQDDWOHULQ� � ROXúPDVÕ� YH� GHPRNUDWLN� NXUXP� YH� V�UHoOHULQ� LVWLNUDUOÕ� RODUDN�LúOH\LúLQGHQ� ROXúDQ� EX� �o� GH÷HU� YH� �o� DúDPDQÕQ� $OPDQ\D� |UQH÷LQGH� GH�JHoHUOL�ROGX÷XQX�V|\OH\HELOLUL]����
�

.$<1$.d$�
���� )8&+6�� 'LHWHU�� ³7KH� 'HPRFUDWLF� &XOWXUH� RI� 8QLILHG� *HUPDQ\´�� LQ��1255,6�� 3LSSD� �HG��� &ULWLFDO� &LWL]LHQV� �*OREDO� 6XSSRUW� IRU�'RPRFUDWLF�*RYHUQPHQW� 2[IRUG��������
��� */$$%�� 0DQXHOD�� ³(LQVWHOOXQJHQ� ]XU� 'HXWVFKHQ� (LQKHLW³�� ,Q��:(,'(1)(/'�.257(��+DQGEXFK�]XU�GHXWVFKHQ�(LQKHLW� ������
��� +2))(5%(57��5LFKDUG�,���./,1*(0$11��+DQV�'LHWHU��³'HPRFUDF\�DQG� ,WV� 'LVFRQWHQWV� LQ� 3RVW�:DOO� *HUPHQD\´�� LQ�� 7KH� '\QDPLFV� RI�'HPRFUDWLF�6DWLVIDFWLRQ��,QWHUQDWLRQDO�3ROLWLFDO�6FLHQFH�5HYLHZ� YRO������1R����2FWREHU��������
��� .$$6(��0D[��6&+0,'��*�QWKHU��+UVJ����(LQH�OHUQHQGH�'HPRNUDWLH�����-DKUH�%XQGHVUHSXEOLN�'HXWVFKODQG� :=%�-DKUEXFK�������
��� .$$6(�� 0D[�� ³,QQHUH� (LQKHLW³�� ,Q�� :(,'(1)(/'�.257(��+DQGEXFK�]XU�'HXWVFKHQ�(LQKHLW� ������
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��� 0$(5=�� 3HWHU� �.RRUGLQDWLRQ��� 'LH� ]ZHLWH� JHVDPWGHXWVFKH�'HPRNUDWLH�� )UDJHQ� XQG� )XQGDPHQWH� %G�� ���� %D\HULVFKH�/DQGHV]HQWUDOH� I�U�3ROLWLVFKH�%LOGXQJVDUEHLW� �+UVJ���0�QFKHQ�����������$XIO��
��� 1,('(50$<(5�� 2VNDU��:(67/(�� %HWWLQD� �+UVJ��� 'HPRNUDWLH� XQG�3DUWL]LSDWLRQ� :HVWGHXWVFKHU�9HUO���:LHVEDGHQ��������
��� 6&+2('(5�� .ODXV��'HU� 3UHLV� GHU� (LQKHLW�� (LQH� %LODQ]� %D\HULVFKH�/DQGHV]HQWUDOH� I�U� 3ROLWLVFKH� %LOGXQJVDUEHLW� �+UVJ��� &DUO� +DQVHU� 9HUO��0�QFKHQ��:LHQ��������
��� 6&+52('(5��.ODXV�� ³=HKQ� -DKUH� GHXWVFKH�(LQKHLW� ��(LQH�%ODQ]³�� ,Q��0DHU]��3HWHU��.RRUGLQDWLRQ���'LH�]ZHLWH�JHVDPWGHXWVFKH�'HPRNWUDWLH��)UDJHQ� XQG� )XQGDPHQWH� %G�� ,�� %D\HULVFKH� /DQGHV]HQWUDOH� I�U�3ROLWLVFKH�%LOGXQJVDUEHLW��0�QFKHQ�����������$XIO��
����:(/=(/��&KULVWLDQ��)OXFKWSXQNW� GHU�+XPDQHQWZLFNOXQJ��hEHU� GLH�*UXQGODJHQ�GHU�'HPRNUDWLH�XQG�GLH�8UVDFKHQ�LKUHU�$XVEUHLWXQJ� ���$XIO���:HVWG��9HUO���:LHVEDGHQ��������
���� =$3)�� :ROIJDQJ�� ³:LH� NDQQ� PDQ� GLH� GHXWVFKH� 9HUHLQLJXQJ�ELODQ]LHUHQ"³�� �,Q��1,('(50$<(5��2VNDU��:(67/(��%HWWLQD��+UVJ����'HPRNUDWLH�XQG�3DUWL]LSDWLRQ� :HVWGHXWVFKHU�9HUO���:LHVEDGHQ��������
���� =$3)��:ROIJDQJ��+$%,&+��5RODQG��³'LH�:RKOIDKUWVHQWZLFNOXQJ�LQ�GHU�%XQGHVUHSXEOLN� 'HXWVFKODQG� ����� ELV� ����³�� ,Q�� .$$6(�� 0D[��6&+0,'��*�QWKHU��+UVJ����(LQH�OHUQHQGH�'HPRNUDWLH� %HUOLQ��������


