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������\ÕOÕ�1LVDQ�D\ÕQGD�ø]PLU�LOL�NHQWVHO�NHVLPGH�\HU�DODQ�GRNX]�LOoHGH��DQNHW�
oDOÕúPDVÕ� \DSÕOPÕúWÕU 6 �� %X� LOoHOHU� %DOoRYD�� %XFD�� %RUQRYD�� dL÷OL�� *D]LHPLU��
*�]HOEDKoH�� .DUúÕ\DND�� .RQDN� YH� � 1DUOÕGHUH¶GLU�� ����� \ÕOÕ� Q�IXV� VD\ÕPÕ� YHULOHUL�
NXOODQÕODUDN�LOoHOHUOH�ELUOLNWH��WRSODP�Q�IXV�����������NLúL�RODUDN�HOGH�HGLOPLúWLU��+HU�
KDQH�RUWDODPD�G|UW�NLúLGHQ�ROXúXU�YDUVD\ÕPÕ\OD���������KDQHKDONÕQÕQ�EXOXQGX÷XQD�
NDUDU� YHULOPLúWLU�� � ø]PLU� E�\�NúHKLU� EHOHGL\HVL� VÕQÕUODUÕ� GDKLOLQGH� \DSÕODFDN� DQNHWLQ�
|UQHN� KDFPL� � ����� RODUDN� EHOLUOHQPLúWLU�� dDOÕúPDQÕQ� DPDFÕ� � 7�UNL\H¶QLQ� �o�QF��
E�\�N� NHQWL� RODQ� ø]PLU¶LQ� � DOGÕ÷Õ� � Lo� J|o� KDUHNHWLQLQ� |]HOOLNOHULQL� DoÕNODPD\D�
oDOÕúPDNWÕU��%XQXQ�LoLQ�J|oH�GDLU�KLSRWH]OHU�WHVW�HGLOHFHN�YH�oRN�GXUXPOX�ORJLW�WHNQL÷L�
NXOODQÕODFDNWÕU���

$QDKWDU�.HOLPHOHU��øo�*|o��dRN�'XUXPOX�/RJLW�7HNQL÷L��
��*LULú�
*|o�� NLúLQLQ� \HQL� NRúXOODUD�GDKD� L\L� X\XP� VD÷OD\DELOPHN� DPDFÕ\OD� \D�

GD� GR÷DO�� HNRQRPLN�� VL\DVDO� Y�E�� ]RUXQOXOXNODU� VRQXFXQGD� � \DúDGÕ÷Õ� WRSOXPX�
GH÷LúWLUPHVL� ROD\ÕQD� YHULOHQ� JHQHO� DGGÕU�$QD� %ULWDQLFD����������� 'XUXJ|Q�O��
������ ������ 7HPHOLQGH� \DWDQ� DQD� IDNW|U�� LQVDQODUÕQ� JHoLPOHULQL� VD÷ODPDN� LoLQ�
GDKD� X\JXQ� \HUOHUH� JLGLS� Lú� EXOPDN�� oHúLWOL� LPNDQODUGDQ� ID\GDODQPDN� YH�
\HUOHúPHNWLU��$WDOD\�������������'L÷HU�ELU�GH\LúOH��J|o��ELU�LGDUL�VÕQÕUÕ�JHoHUHN�
RWXUPD� \HULQL� GHYDPOÕ� \D� GD� X]XQ� V�UHOL� RODUDN� GH÷LúWLUPH� ROD\ÕQÕ� LIDGH�
HWPHNWHGLU��7�PHUWHNLQ�YH�g]J�o�����������'HPLU�������������øo�J|o��ELU��ONH�
VÕQÕUODUÕ� LoHUVLQGH�� ELUH\LQ� ELU� \ÕOGDQ� D]� ROPDPDN� ND\GÕ\OD� \DúDGÕ÷Õ� RUWDPÕ�
GH÷LúWLUPHVLGLU�� *|o� �ONHOHULQ� E�\�NO�÷��� HNRQRPLN� NDONÕQPÕúOÕN� G�]H\L� � YH�
\HUOHúPH� WDULKOHULQH�ED÷OÕ�RODUDN�EDúOÕFD�G|UW�JUXED�D\UÕOÕU��.ÕUODUGDQ� úHKLUOHUH�
GR÷UX�� NÕUODUGDQ� NÕUODUD� GR÷UX�� úHKLUOHUGHQ� NÕUODUD� GR÷UX�� úHKLUOHUGHQ� úHKLUOHUH�
������������������������������ ������������������7 8 9 �3URI�'U���'�(�h�ø�ø�%�)���(NRQRPHWUL�%|O�P���%XFD���ø=0ø5��:
$QNHW� oDOÕúPDVÕ� KDQHOHUH�� 'RNX]� (\O�O� hQLYHUVLWHVL�� øNWLVDGL� YH� øGDUL� %LOLPOHU�
)DN�OWHVL��(NRQRPHWUL�%|O�P�� ,9�VÕQÕI� |÷UHQFLOHUL� WDUDIÕQGDQ�8\JXODPDOÕ�(NRQRPHWUL�
'HUVLQLQ�DODQ�oDOÕúPDVÕ�RODUDN�X\JXODQPÕúWÕU��%X�oDOÕúPDGD�\DUGÕPFÕ�RODQ�(NRQRPHWUL�
E|O�P��|÷UHWLP��\HVL�'U��+DPGL�(PHo�YH�$UDú�*|U��6LEHO�6HOLP¶H�WHúHNN�U�HGHULP��
�
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GR÷UX��hONHGHNL�EX�Lo�J|o�KDUHNHWL\OH� � VRV\DO�YH�HNRQRPLN�GH÷LúPHOHU�ROPXú��
VD÷OÕN�� H÷LWLP�� NHQWOHúPH�� VRV\DO� J�YHQOLN� YH� EHQ]HUL� SUREOHPOHU� RUWD\D�
oÕNPÕúWÕU�� � %XJ�Q� 7�UNL\H¶QLQ� \DSÕVDO� SUREOHPOHULQ� QHGHQOHULQGHQ� ELUL� GH� Lo�
J|o�Q�EHUDEHULQGH�JHWLUGL÷L�VRUXQODUGÕU��dHúLWOL�DUDúWÕUPDODUOD�Lo�J|o�YH�HWNLOHUL�
LQFHOHQPLúWLU��'Õú�J|o�LVH��ELUH\OHU��ONH�VÕQÕUODUÕQÕQ�GÕúÕQGD�KHU�KDQJL�ELU��ONH\H�
\DúDGÕ÷Õ�RUWDPÕ�GH÷LúWLUPHN�DPDFÕ\OD�JLGL\RUVD�V|]�NRQXVX�ROPDNWDGÕU��$QFDN�
EX�oDOÕúPDGD��GÕú�J|o�NDSVDP�GÕúÕQGDGÕU��7�PHUWHNLQ�YH�g]J�o�������������

*|o� &XPKXUL\HWLQ� NXUXOXúXQGDQ� |QFH� YH� VRQUD� 7�UNL\H¶QLQ� GHYDPOÕ�
RODUDN� J�QGHPLQGH� \HU� DOPDNWDGÕU�� 2VPDQOÕ� LPSDUDWRUOX÷XQXQ� o|N�ú�� LOH�
ELUOLNWH�ND\EHGLOHQ�WRSUDNODUGDQ�DQD�\XUGD�J|o�KDUHNHWL�ROPXúWXU��&XPKXUL\HWLQ�
NXUXOXúXQGDQ� VRQUD� GD� EX� KDUHNHW� GHYDP� HWPLúWLU�� øNLQFL� '�Q\D� VDYDúÕQGDQ�
VRQUD�$OPDQ\D¶QÕQ�\HQLGHQ�\DSÕODQPDVÕ�LoLQ�LKWL\Do�GX\XODQ�Lú�J�F��QHGHQL\OH�
7�UNL\H¶GHQ� $OPDQ\D¶\D� GR÷UX� LúoL� KDUHNHWL� ����¶OÕ� \ÕOODUGD� EDúODPÕú�� GDKD�
VRQUD� EX� KDUHNHW� GL÷HU� $YUXSD� �ONHOHULQH� GR÷UX� GD� \D\ÕOPÕúWÕU�� ùX� DQGD� EHú��
PLO\RQ�FLYDUÕQGD�Lú�QHGHQL\OH�J|o�HWPLú�7�UNL\H�&XPKXUL\HWL�YDWDQGDúÕ�YDUGÕU��
����¶GH� EDúOD\DQ� NDONÕQPD� KDUHNHWOHUL� 7�UNL\H¶GH� LOOHU� DUDVÕ� J|o�Q� RUWD\D�
oÕNPDVÕQD�QHGHQ�ROPXúWXU��*HOLúPHPLú�E|OJHOHUGHQ�JHOLúPHNWH�RODQ�YH�JHOLúPLú�
E|OJHOHUH� Q�IXV� KDUHNHWOHUL� EDúODPÕúWÕU�� %|\OHFH� �ONH� Lo� J|o� NDYUDPÕ\OD�
WDQÕúPÕúWÕU�*HOLúPHNWH�RODQ��ONHOHUGH�J|o�YH�NHQWOHúPH�OLWHUDW�U��ROGXNoD�JHQLú�
ROXS� DUWPD\D� GHYDP� HWPHNWHGLU�� � $PSLULN� oDOÕúPDODUÕQ� E�\�N� oR÷XQOX÷X�
E|OJHOHUDUDVÕ� J|o� LOH� NÕUVDO� NHQWVHO� J|o� %DUQXP� YH� 6DERW� ������� �]HULQH�
RGDNODQPDNWDGÕU�� %|OJHOHUDUDVÕ� J|oH� |UQHN� RODUDN� +RXVH� YH� 5HPSHO� ��������
%DQHUMHH� � YH� .DQEXU� 6�0��������� +RIIPDQQ� YG�¶QLQ� � ������� \DSPÕú� ROGX÷X�
oDOÕúPDODU�J|VWHULOHELOLU��*HOLúPHNWH�RODQ��ONHOHUGH�Lo�J|o�Q�GDKD�ID]OD�ROGX÷X�
J|U�OPHNWHGLU� �0D]XPGDU������� /XFDV������� YH� E�\�N� NHQWOHUH� \DSÕODQ�
J|oOHULQ� |]HOOLNOHUL� LOH� LOJLOL� oDOÕúPDODU� \DSÕOPÕúWÕU� �)XOOHU�� ������ 0D]XPGDU��
�������dDOÕúPDQÕQ�DPDFÕ��7�UNL\H¶QLQ��o�QF��E�\�N�NHQWL�RODQ�ø]PLU¶LQ��DOGÕ÷Õ��
Lo� J|o� KDUHNHWLQLQ� |]HOOLNOHULQL� DoÕNODPD\D� oDOÕúPDNWÕU�� %XQXQ� LoLQ� J|oH� GDLU�
KLSRWH]OHU�WHVW�HGLOHFHNWLU��dDOÕúPD�DúD÷ÕGDNL�úHNLOGH�RUJDQL]H�HGLOPLúWLU��*|oOH�
LOJLOL� úLPGL\H� NDGDU� \DSÕODQ� � oDOÕúPDODUD� NDWNÕGD� EXOXQPDN� � YH� J|o�Q�
QHGHQOHULQL� RUWD\D� NR\PDN� DPDFÕ\OD� � \DSÕODQ� DUDúWÕUPDGD� LON� |QFH� J|o�Q�
QHGHQOHUL� DoÕNODQPÕúWÕU�� 'DKD� VRQUD� 7�UNL\H¶GH� Lo� J|o� QHGHQOHUL� YH� VRQXoODUÕ�
�]HULQGH� GXUXOPXúWXU�� dRN� GXUXPOX� ORJLW� PRGHOLQ� WHRULN� \DSÕVÕQD� NÕVDFD�
GH÷LQGLNWHQ�VRQUD��L]OH\HQ�E|O�PGH��ø]PLU¶H�RODQ�Lo�J|o�KDUHNHWL�LQFHOHQPLúWLU���

���*|o�Q�1HGHQOHUL�
øQVDQODUÕQ� GR÷GXNODUÕ� WRSUDNODUÕ� EÕUDNÕS� \HQL� \HUOHUH� J|o� HWPHVLQLQ�

WHPHOLQGH� \DWDQ� oRN� VD\ÕGD� QHGHQ� YDUGÕU�� *HQHOOLNOH� EX� QHGHQOHU�� Q�IXV�
SUREOHPOHUL�� HNRQRPLN� SUREOHPOHU�� oHYUH� úDUWODUÕQGDNL� ER]XOPDODU�� VL\DVL�
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SUREOHPOHU�� VDYDúODU� úHNOLQGH� VÕUDODQDELOLU�� %X� QHGHQOHULQ� HQ� |QHPOLOHUL�
HNRQRPLN� YH� VL\DVL� SUREOHPOHUGLU�� *HOLU� GD÷ÕOÕPÕQGDNL� GHQJHVL]OLNOHU�� LúVL]OLN�
YH�\RNVXOOXN�JLEL�HNRQRPLN�QHGHQOHUOH�oRN�VD\ÕGD�NLúL�\DúDGÕ÷Õ�DODQODUÕ�GHYDPOÕ�
RODUDN� WHUN� HWPHNWHGLU�� .H]D� VL\DVL� SUREOHPOHU� YH� oHYUH� úDUWODUÕQGDNL�
ER]XOPDODUGD� J|o�Q� QHGHQOHULQGHQGLU�� øNOLPOHUGHNL� GH÷LúPHOHU�� HUR]\RQ�� VX�
EDVNÕQODUÕ��GHSUHP�YH�YRONDQLN�SDWODPDODU�JLEL�GR÷DO�ROD\ODU�GD��LQVDQODUÕQ�J|o�
HWPHOHULQH� QHGHQ� ROPXúWXU��gUQH÷LQ� ��� $÷XVWRV� �����0DUPDUD� GHSUHPLQGHQ�
VRQUD� oRN� VD\ÕGD�NLúL�E|OJH\L�GHYDPOÕ�RODUDN� WHUN�HWPLúWLU�� � ����¶GD�PH\GDQD�
JHOHQ� dHUQRELO� 1�NOHHU� IDFLDVÕQGDQ� VRQUD� E|OJHGHQ� oRN� VD\ÕGD� LQVDQ� J|o�
HWPLúWLU�� � 6DYDúODU�� LQVDQ� KDNODUÕ� LKODOOHUL�� N|W�� HNRQRPL� SROLWLNDODUÕ� YH�
\|QHWLPOHU��KÕ]OÕ�Q�IXV�DUWÕúÕ�YH�GR÷DO�ND\QDNODUÕQ�\RN�HGLOPHVL�J|oH�QHGHQ�RODQ�
úDUWODUÕ� PH\GDQD� JHWLUPHNWHGLU�� <DQL� J|o�Q� QHGHQOHUL� DVOÕQGD� '�Q\D�
VRUXQODUÕGÕU�'XUXJ|Q�O������������d�QN��J|oOH�ELUOLNWH�N�OW�U��JHOHQHN��J|UHQHN�
YH� \DúDP�ELoLPOHUL� GH� KDUHNHW� HWPHNWHGLU��%|\OHFH� J|o� HGLOHQ� \HUGHNL� VRV\R�
N�OW�UHO�\DSÕ�JHWLULOHQ�VRV\R�N�OW�UHO�\DSÕ\OD�JHQLúOHPHNWHGLU����

%LUH\OHULQ�J|o�NDUDUODUÕQÕQ�WHPHOLQGH��J|o�Q�QHGHQOHULQL�LoHUHQ��LWLFL�YH�
oHNLFL� IDNW|UOHU� YDUGÕU��%LUH\OHUL� GR÷GXNODUÕ� YH� DOÕúNÕQ� ROGXNODUÕ� \DúDP� WDU]ÕQÕ�
EÕUDNDUDN�J|o�NDUDUÕ�DOPDVÕQD�QHGHQ�RODQ�HWNHQOHUH�LWLFL�IDNW|UOHU�GHQLOPHNWHGLU��
'L÷HU� WDUDIWDQ� J|o� HWPHN� �]HUH� NDUDU� YHULOHQ� \HULQ� FD]LEHOHULQH� LVH� oHNLFL�
IDNW|UOHU�DGÕ�YHULOPHNWHGLU��%LUH\OHU�LWLFL�YH�oHNLFL�IDNW|UOHU�DUDVÕQGD�\DSWÕNODUÕ�
GH÷HUOHQGLUPH� oHNLFL� IDNW|UOHU� OHKLQH� VRQXoODQGÕ÷ÕQGD� \DúDGÕ÷Õ� \HUOHUL� WHUN�
HWPHNWHGLUOHU��%X�IDNW|UOHU�Lo�YH�GÕú�J|oH�J|UH�GH÷LúPHNWHGLU��+HU�J|o�NDUDUÕQGD�
LWLFL� YH� oHNLFL� IDNW|UOHULQ� NDUÕúÕPÕ� YDUGÕU�� %XQD� NDUúÕODúÕODELOHFHN� J�oO�NOHUGH�
HNOHQLU�� %LU� J|oPHQ� NHQGL� LoLQGH� \DúDGÕ÷Õ� \HU� KDNNÕQGD� �� JLGHFH÷L� \HUH� J|UH��
GDKD� L\L�ELOJL� VDKLEL�ROGX÷X� LoLQ�� LWLFL� IDNW|UOHUL�oHNLFL� IDNW|UOHUH�QD]DUDQ�GDKD�
L\L� DOJÕOD\DFDNWÕU�� øWLFL� IDNW|UOHU� YH� NHQGLQGHQ� |QFH� J|o� HGHQOHUGHQ� VD÷ODQDQ��
ELOJL\OH��NDUúÕODúÕODFDN��J�oO�NOHULQ��HWNLVLQL�JLGHUPH\H�oDOÕúDFDNWÕU���

���7�UNL\H¶GH�øo�*|o�
7�UNL\H¶GH�Lo�J|o�LNL�EDúOÕNWD�HOH�DOÕQDELOLU����'HYDPOÕ�J|oOHU���*HoLFL�

J|oOHU��dDOÕúPDQÕQ� �DPDFÕ�GDLPL�J|oOHU��]HULQH�ROGX÷X� LoLQ��PHYVLPOLN�J|oOHU�
J|]DUGÕ� HGLOPLúWLU�� � dDOÕúPDGD�� KHUKDQJL� ELU� LO� YH\D� \XUW� GÕúÕQGDQ� GL÷HU� ELU� LO�
�ø]PLU¶H�� VÕQÕUODUÕ� LoHUVLQH� \DSÕODQ� J|o� HOH� DOÕQDFDNWÕU�� <DQL� EXUDGD� GDKD� L\L�
GXUXPGD� RODQ�PHNDQD� GR÷UX� Q�IXV� KDUHNHWL� JHUoHNOHúPHNWHGLU�� 7�UNL\H¶GH� Lo�
J|oOHU� JHQHOOLNOH� EHOOL� ELU� WDNÕP� PHUNH]OHUH� \DSÕOPDNWDGÕU�� 'DKD� oRN� NÕUVDO�
\HUOHUGHQ�NHQWOHUH�GR÷UX�RODQ�Lo�J|o�Q�KHS�D\QÕ�PHUNH]OHUH�\DSÕOPDVÕ��]DPDQOD�
EXUDODUGD� ELU� GR\JXQOX÷D� \RO� DoPDNWD� YH� Lo� J|o� EX�PHUNH]OHUH� \DNÕQ� \HUOHUH�
GR÷UX� ND\PD� J|VWHUPHNWHGLU� �'HPLU�� ������ ����7�UNL\H¶GH� Lo� J|o�Q�
EDúODPDVÕQD�HWNL�HGHQ�WHPHO�IDNW|UOHU�DúD÷ÕGDNL�JLEL�|]HWOHQHELOLU��
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1�IXV� DUWÕúÕ�� 1�IXV� DUWÕúÕ\OD� ELUOLNWH� oHYUHGH� EXOXQDQ� HNRQRPLN�
ND\QDNODU� \HWPHPHNWHGLU�� %XQXQ� VRQXFXQGD� LúVL]OLN� V|]� NRQXVX� ROPDNWD� YH�
\HQL� Lú� DODQODUÕQÕQ� RUWD\D� oÕNWÕ÷Õ� LO� PHUNH]OHULQH� GR÷UX� J|o� PH\GDQD�
JHOPHNWHGLU��

7DUÕP� WHNQLNOHULQLQ� JHOLúPHVL�� *HOHQHNVHO� WDUÕP� \|QWHPOHUL� \HULQL�
PRGHUQ� WDUÕP� \|QWHPOHULQH� EÕUDNPÕúWÕU�� $UWÕN� H÷LOLP� HPHN�\R÷XQ� WDUÕPGDQ�
PDNLQH�\R÷XQ� WDUÕPD� GR÷UXGXU�� 7DUÕPGD� PDNLQHOHúPH� RUWD\D� LúVL]� Q�IXV�
oÕNDUPÕúWÕU�� 'HPLU¶LQ������� \DSWÕ÷Õ� DODQ� oDOÕúPDVÕQGD� J|o� QHGHQL� KDNNÕQGDNL��
\RUXPX�úX� úHNLOGHGLU�� ³7DUÕPD�GD\DOÕ�ELU�\DúDQWÕQÕQ�YH�HNRQRPLQLQ�\HU� DOGÕ÷Õ�
.ÕEUÕVFÕN¶WD� WDUÕPGDQ�HOGH�HGLOHQ�JHOLU�GH�DQFDN�\DúDQWÕ\Õ� V�UG�UPH\H�\HWHFHN�
G�]H\GH� NDOPDNWDGÕU�� *|oOHULQ� WHPHO� DPDFÕQÕ� EX� J�QH� NDGDU� ³Lú� EXOPDN´�
ND\JÕVÕ�ROXúWXUGX÷X�DoÕN�RODUDN�J|U�OPHNWHGLU�´�

3DUoDODQDQ� 7DUÕPVDO� $ODQODU�� 7DUÕPVDO� DUD]LOHU� PLUDV� QHGHQL\OH�
SDUoDODQPDNWDGÕU�� %X� GXUXPGD� NDODQ� DUD]LOHU� DLOHOHULQ� JHoLPLQL� VD÷OD\DFDN�
E�\�NO�NWH�ROPDPDNWDGÕU��<HWHUVL]�DUD]LOHU�Lo�J|oH�QHGHQ�ROPDNWDGÕU���
(UR]\RQ��hONHPL]GHNL�HQJHEHOL��GD÷OÕN�DODQODUGD�RUPDQ�YH�RWODN�DUD]LOHUGH�\HU�
\HU�WDUÕP�\DSÕOPDNWDGÕU��%X�DODQODUGD�DoÕODQ�WDUÕPVDO�DUD]LOHUGHNL�WRSUDNODU�NÕVD�
V�UHGH�WDúÕQPDNWDGÕU��<DQL��HUR]\RQ�WDUODODUÕQ�YHULPLQL�G�ú�UPHNWH�YH�HUR]\RQD�
X÷UD\DQ� DODQODUGD� � KDON� JHoLPLQL� VD÷OD\DPDPDNWDGÕU�� 6RQXoWD�� �ONHPL]GH�
HUR]\RQXQ� úLGGHWOL� ROGX÷X� VDKDODUGD� J|o� V�UHNOL� RODUDN� GHYDP� HWPHNWHGLU�
�$WDOD\��������������

$UD]L� NDPXODúWÕUPD� oDOÕúPDODUÕ� �����¶OL� \ÕOODUGDQ� LWLEDUHQ� NDUD\ROX��
EDUDM� YH� OLPDQ� JLEL� E�\�N� SURMHOHU� VRQXFX� NDPXODúWÕUPDODU� \DSÕOPÕúWÕU��
g]HOOLNOH�EDUDM�YH�VXODPD�SURMHOHULQGH�EDUDM�J|O��YH�NRUXPD�KDY]DVÕ�QHGHQL\OH�
LOoH� YH�N|\OHU� DUD]LOHUL\OH�ELUOLNWH� LVWLPODN�HGLOPLúWLU��%X�E|OJHOHUGHNL�KDON�\D�
\HQL� LVNDQ� E|OJHOHULQH� \D� GD� WHUFLK� HWWLNOHUL� \HUOHúLP� ELULPOHULQH� J|o� HWPHN�
]RUXQGD�NDOPÕúODUGÕU��

.DONÕQPD�SURMHOHUL��%DUDM��GHQL]�YH�KDYD�OLPDQODUÕ�\DSÕPÕ��E�\�N�VDQD\L�
VLWHOHUL� NXUPD�� VDYXQPD� WHVLVOHUL� LQúD� HWPH� JLEL� SURMHOHULQ� Q�IXV� KDUHNHWOHUL�
�]HULQGH�HWNLVL�EXOXQPDNWDGÕU��.DONÕQPD�SURMHOHULQLQ�Q�IXV��]HULQGHNL�HWNLOHUL���
oRN� \|QO�� V�UHoOHU�ROXúWXUGX÷XQGDQ��|]HOOLNOH� VRV\RORJODUÕQ� LOJLOHQGL÷L�|QHPOL�
ELU� DODQ� GXUXPXQD� JHOPLúWLU��%XQXQ�QHGHQL� LVH�� SURMHOHULQ�� RQODUGDQ� HWNLOHQHQ�
Q�IXVXQ� VRV\DO�� HNRQRPLN� YH� N�OW�UHO� \DSÕVÕQGD� N|NO�� GH÷LúPHOHUH� QHGHQ�
ROPDVÕGÕU� �(FHYLW�� ������ �������� g]HOOLNOH� SURMHOHUGHQ� HWNLOHQHQ� Q�IXV� LoLQ��
\HQLGHQ� \HUOHúLP�� YHULPOL� DUD]LOHULQ� WHGDULN� HGLOPHVL�� LVWLKGDP� LPNDQODUÕ��
JHOHQHNVHO� \DúD\Õú� WDU]Õ� YH� N�OW�UHO� SUREOHPOHU� RUWD\D� oÕNPDNWDGÕU�� 3URMHOHULQ�
|QFHVLQGH� YH� VRQUDVÕQGD� oÕNDFDN� WRSOXPVDO� SUREOHPOHULQ� VRV\R�HNRQRPLN�
oHYUHVHO� DQDOL]OHU� LOH� L\LFH� DUDúWÕUÕOPDOÕGÕU�� d�QN�� SURMHOHULQ� JHUoHNOHúPHVL�
VRQXFX���SURMHQLQ�|]HOOL÷LQH�J|UH��J|o�DOPDNWD�YH\D�J|o�YHUPHNWHGLU��(÷HU�\HQL�
VDQD\L� E|OJHVL� SURMHOHUL� V|]� NRQXVX� LVH� E|OJH� J|o� DOPDNWD�� \D� GD� EDUDM� JLEL�
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SURMHOHU� V|]� NRQXVX� LVH� E|OJH� J|o� YHUPHNWHGLU��+HU� LNL� GXUXPGD� GD� E|OJHQLQ�
VRV\R�HNRQRPLN�|]HOOLNOHUL�HWNLOHQPHNWHGLU���

øPDODW� VHNW|U�Q�Q� JHOLúPHVL�� 6DQD\LQLQ� JHOLúPHVL\OH� ELUOLNWH� NÕUVDO�
NHVLPGHNL� Q�IXV� KHP� HQG�VWUL� LúJ�F�� ND\QD÷Õ� ROXúWXUPXú� KHP� GH� VDQD\L�
WRSOXPXQX� EHVOHPH\L� �VWOHQPLúWLU�� %XQXQ� \DQÕ� VÕUD� VDQD\LOHúPH\OH� ELUOLNWH��
N|\GHQ� NHQWH� LúJ�F�� DNÕPÕ� YH� PDNLQHOHúPH� N|\GHNL� G�ú�QFH� \DSÕVÕQÕQ� YH�
\DúDP�úHNOLQLQ�V�UHNOL�GH÷LúLPLQH�QHGHQ�ROPXúWXU���

7�UNL\H¶GH� VDQD\L� E|OJHOHULQLQ� D÷ÕUOÕNOÕ� RODUDN� 0DUPDUD� YH� (JH�
E|OJHOHULQGH� WRSODQPDVÕ� VRQXFX� EX� E|OJHOHUH� GR÷UX� Q�IXV� KDUHNHWOHUL�
ROXúPXúWXU�� *|o� DODQ� ��� LOLQ�� \HGLVL� �øVWDQEXO�� .RFDHOL�� %XUVD�� 7HNLUGD÷��
%LOHFLN�� 6DNDU\D� YH� %DOÕNHVLU�� 0DUPDUD�� DOWÕVÕ� �ø]PLU�� $\GÕQ�� 'HQL]OL�0X÷OD��
8úDN�0DQLVD��(JH�E|OJHVLQGHGLU��%X�LOOHULQ� W�P�QGH�RUJDQL]H�VDQD\L�E|OJHOHUL�
YH�JHOLúPLú�VDQD\L�WHVLVOHUL�YDUGÕU��%X�WHVLVOHU�GH�EX�LOOHULQ�oHNLFL�IDNW|UOHULQGHQ�
ELUL�ROPDNWDGÕU���

8ODúWÕUPDQÕQ� JHOLúPHVL�� .DUD\ROODUÕ�� WHNQRORMLN� GH÷LúPH� DUDFÕ� RODUDN��
LQVDQODUÕ�YH�RQODUÕQ�\R÷XQ�úHNLOGH�\DúDGÕNODUÕ�NHQWOHUL��Q�IXV�KDUHNHWOHULQH�\RO�
DoDUDN� HWNLOH\HELOPHNWHGLU� �.DVDSR÷OX�� ���������� ����¶GHQ� VRQUD� 7�UNL\H¶GH�
NDUD\ROODUÕ� YH� NDUD\ROX� WDúÕPDFÕOÕ÷Õ� KÕ]OD� JHOLúPLúWLU�� ����� \ÕOÕQGD� ������ NP�
RODQ� NDUD\ROX�� ����� \ÕOÕQGD� ������NP�ROPXúWXU�� ����� \ÕOÕQD� J|UH� NDUD\ROODUÕ�
�����\ÕOÕQGD�\DNODúÕN���NDW�DUWPÕúWÕU��.DUD\ROODUÕQGDNL�KÕ]OÕ�JHOLúPH�D\QÕ�]DPDQ�
GD�Q�IXV�KDUHNHWOHULQLQ�NROD\FD�JHUoHNOHúPHVLQH�QHGHQ�ROPXúWXU���

+X]XUVX]� RUWDP�� %LOLQGL÷L� �]HUH� WHU|U�� KXNXN� GÕúÕ� GDYUDQÕúODUOD�
WRSOXPGD� J�YHQVL]OLN� RUWDPÕ� PH\GDQD� JHWLUHQ� H\OHPOHUGLU�� 7HU|U� YH� J|o�
NDYUDPODUÕ� ELUELULQGHQ� X]DN� DODQODUÕ� NDSVÕ\RU� ROVD� GD� VRQXoODUÕ� LWLEDUL\OH� LNLVL�
DUDVÕQGD� QHGHQVHO� ELU� LOLúNL� YDUGÕU�� 7�UNL\H¶GH�� ����� \ÕOÕQGD� 'R÷X� YH�
*�QH\GR÷X� $QDGROX� E|OJHOHULQGH� EDúOD\DQ� WHU|U� ROD\ODUÕ� J|o�Q� QHGHQOHUL�
DUDVÕQD� JLUPLúWLU�� %X� E|OJHGH� \DúD\DQODU� WHU|U� EDVNÕVÕ\OD� NHQW� PHUNH]OHULQH�
GR÷UX� ]RUXQOX� J|o� LOH� NDUúÕ� NDUúÕ\D� NDOPÕúWÕU�� %XQXQ� VRQXFX� E|OJHGHNL� NHQW�
PHUNH]OHULQLQ�VRV\DO�\DSÕVÕQGD�|QHPOL�GH÷LúPHOHU�ROPXúWXU��

���*|o�Q�6RQXoODUÕ�
*|o�Q� PH\GDQD� JHWLUGL÷L� YH� JHWLUHFH÷L� VRV\R�HNRQRPLN� VRQXoODUÕ�

YDUGÕU�� %X� VRQXoODU� 7�UNL\H� NULWHU� DOÕQDUDN� J|o�Q� HWNLOHULQH� J|UH� DúD÷ÕGD�
DoÕNODQPÕúWÕU��3D]DUOÕR÷OX��������������

1�IXV�<|Q�QGHQ�
<DúOÕ� Q�IXV� J|oWHQ� HWNLOHQHFHNOHULQ� EDúÕQGD� JHOPHNWHGLU�� %X� Q�IXV��

GH÷LúLPH� KÕ]OÕ� ELU� ELoLPGH� D\DN� X\GXUDPDPDNWDGÕU�� %XQODU� J|o� NDUDUÕQD�
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GX\JXVDO� YH� KDWÕUDODU� SHQFHUHVLQGHQ� EDNPDNWDGÕUODU�� +DO� E|\OH� ROXQFD� J|o�
ILNULQH� \DúOÕ� Q�IXV� ROXPVX]� EDNPDNWDGÕU�� <DúOÕODU� J|oH� LúWLUDN� HWPHPHNWHGLU��
(÷HU�EDUDM�SURMHOHUL�JLEL�QHGHQOHUGHQ�|W�U��J|o�HWPH�GXUXPX\OD�NDUúÕODúÕUODUVD��
\HQL� \HUOHúLP� \HUOHULQH�� IL]LN� YH� VRV\DO� oHYUH\H� GDKD� J�o� DOÕúPD� YH� X\XP�
VRUXQODUÕ� RUWD\D� oÕNPDNWDGÕU�(FHYLW�� ������ �����g]HOOLNOH� NÕUVDO� NHVLPGHQ� J|o�
HGHQOHU� NHQW� YH� LOoH� PHUNH]OHULQGH� \HULQGH� �UHWLP� JHOHQHNOHULQL� GHYDP�
HWWLUPH\H� oDOÕúPDNWDGÕUODU��%X�GXUXP� LVH� NÕU� YH� NHQW� N�OW�U�� DUDVÕQGD� oDWÕúPD�
PH\GDQD� JHWLUPHNWHGLU�� <DúOÕODUÕQ� J|oWHQ� VRQUD� HWNLOHQGLNOHUL� ELU� KXVXV� NÕUVDO�
DODQGDNL� PHúJXOL\HWOHULQL� ND\EHWPHOHULGLU�� <HQL� \HUOHúLP� \HUOHULQGH� Lú� RODUDN�
QLWHOHQGLUGLNOHUL� IDDOL\HWOHUGH� EXOXQDPDPDNWDGÕUODU�� � *|o� HGHQ� ELUH\OHULQ��
JHOGLNOHUL� \HUOHUOH� ED÷ODQWÕODUÕ� NHVLOPHGL÷LQGHQ�� J|o� HGLOHQ� YH� YDUÕODQ� \HUOHULQ�
N�OW�UOHULQL� WDúÕ\DQ�� DUD� N�OW�UH� VDKLS� ELUH\OHU� ROXúPDNWDGÕU��%|\OHFH� NHQWOHULQ�
Q�IXV� SRWDQVL\HOLQL� ROXúWXUDQ� JHQLú� NLWOHOHULQ� VDKLS� ROGXNODUÕ� GH÷HUOHU� NHQWOHUH�
\D\ÕOPD\D� EDúODPÕúWÕU�� 6RQXoWD�� NHQWOHU� J�Q� JHoWLNoH� E�\�\�S� N|\�Q�
GH÷HUOHULQL� WDúÕPDNWD� LNHQ�� N|\OHUGH� GH� Q�IXV� D]DODUDN� NHQWLQ� YH� WHNQRORMLQLQ�
ROXúWXUGX÷X�JHOLúLPOHUH�DoÕOPDNWDGÕU��2NWLN���������������

øVWLKGDP�<|Q�QGHQ�
*|o�HGHQ�Q�IXVXQ�HQ�E�\�N�SUREOHPL�Lú��]HULQHGLU��%X�Q�IXVXQ�H÷LWLP�

G�]H\L� G�ú�NW�U�� 6DKLS� ROGXNODUÕ� ELOJL� ELULNLPL� WDUÕPVDO� \DSÕ\D� X\JXQ� ROGX÷X�
LoLQ��EXQODUÕ�NHQW�RUWDPÕQGD�NXOODQPDODUÕQD�LPNDQ�EXODPDPDNWDGÕU��øON�DúDPDGD�
YDVÕIVÕ]�LúoL�SR]LV\RQXQGD�LúVL]�RODUDN�\HQL�\HUOHúLP�ELULPLQH�JHOPHNWHGLUOHU���

<DúDP�.DOLWHVL�<|Q�QGHQ�*|o�NDUDUÕQÕQ�WHPHOLQGH�\DWDQ�G�ú�QFH�\DúDP�NDOLWHVLQLQ�DUWWÕUÕOPDVÕGÕU��
g]HOOLNOH� GR÷DO� YH� HNRQRPLN� ND\QDNODUÕQ� E|O�ú�P�QGHNL� GHQJHVL]OLNOHU�
LQVDQODUÕ�J|oH� LWPHNWHGLU��<HQL�\HUOHúLP�ELULPOHULQGH�GDKD� ID]OD� HOGH�HGLOPHVL�
�PLW� HGLOHQ� ND\QDNODUOD� J|o� HGLOHQ� \HUH� QD]DUDQ� \DúDP� NDOLWHVLQLQ� DUWDFD÷Õ�
G�ú�Q�OPHNWHGLU��$QFDN�J|]DUGÕ�HGLOHQ�KXVXVODU�YDUGÕU��øONL�NÕUVDO�E|OJHOHUGH�HY�
LoLQ� �UHWLP� \DSÕOPDNWDGÕU�� *|o� VRQXFX� GDKD� |QFH� NHQGLOHULQLQ� �UHWWLNOHUL�
PDO]HPHOHULQ� GÕúDUÕGDQ� VDWÕQ� DOÕQPDVÕ� JHUHNPHNWHGLU�� øNLQFL� GDKD� |QFH� DLOH�
HNRQRPLVL�oHUoHYHVLQGH��UHWLFL�RODQ�DLOH�ELUH\OHUL��NHQWOHUGH�W�NHWLFL�GXUXPXQGD�
ROPDNWDGÕU�� %|\OHFH� DLOHOHULQ� JHoLPL� GDKD� GD� J�oOHúHFHNWLU�� hUHWLPH� NDWNÕ�
VD÷OD\DQ� ELUH\OHULQ�� NHQW� \DúDPÕQGD� �UHWLPH� NDWNÕ� VD÷ODPDODUÕ� ]DPDQ� DODFDN�
\DGD�NÕVD�YDGHOL�o|]�POHU�LOH�NDWNÕ�VD÷ODQPD\D�oDOÕúÕODFDNWÕU���<DúDP�NDOLWHVLQLQ�
J|o� �]HULQGHNL� HWNLVL� ELOLQHQ� ELU� JHUoHNWLU�� <DúDP� NDOLWHVL� \�NVHN� RODQ� NÕUVDO�
NHVLPOHUGHQ�J|o�ROPDPDNWDGÕU��

.HQWOHúPH�<|Q�QGHQ�
%XJ�Q� VDQD\LOHúPH� V�UHFL� LoHUVLQGH� NDEXO� HGLOHQ� JHUoHN� NHQWOHúPHQLQ�

YH� EXQXQ�ELU� X]DQWÕVÕ� RODQ� J|o�Q�GXUGXUXODPD\DFD÷Õ� DoÕNWÕU�� ����¶OHUGH� � �ONH�
Q�IXVXQXQ� ���¶Õ� NÕUVDO� NHVLPGH� \DúDUNHQ� ����¶ODUGD� EX� RUDQ� ���¶\H�
G�úP�úW�U�� .ÕUVDO� NHVLPLQ� �ONH� JHQHOLQGH� XOXVDO� JHOLUGHNL� SD\Õ� ����� \ÕOÕQGD�
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������LNHQ������\ÕOÕQGD�EX�RUDQ�\DNODúÕN�����FLYDUÕQD�G�úP�úW�U�.HOHú��������
����� .HQWOHUGH� \DúD\DQ� Q�IXV� EDNÕPÕQGDQ� '�Q\DGD� ���VÕUDGD� EXOXQDQ�
7�UNL\H¶GH� ����� Q�IXV� VD\ÕPÕQD� J|UH� ����� PLO\RQ� NLúLQLQ� ����� PLO\RQX�
NHQWOHUGH�\DúDPDNWDGÕU��*|oOHULQ�EX�KÕ]OD�GHYDP�HWPHVL�VRQXFX�����¶OL�\ÕOODUGD�
7�UNL\H� Q�IXVXQXQ� ���¶LQLQ� NHQWOHUGH� \DúDPDVÕ� EHNOHQPHNWHGLU�� � .HQWOHULQ�
KÕ]OÕ�ELU�ELoLPGH�E�\�PHVL�NHQWVHO�JHOLúPHQLQ�NRQWURO� HGLOPHVLQL� ]RUODúPÕúWÕU��
.RQWUROV�]�NHQWVHO�E�\�PH�GROD\ÕVÕ\OD�NRQXW��VX��NDQDOL]DV\RQ��XODúÕP��RNXO�YH�
VD÷OÕN�KL]PHWOHULQLQ�VD÷ODQPDVÕ�GDKD�SDKDOÕ�ROPXúWXU��%�\�N�NHQWOHULQ�XODúÕP��
NRQXW�� WHPL]� LoPH� VX\X�� NDQDOL]DV\RQ� VRUXQX� LOH� NDUúÕ� NDUúÕ\D� EXOXQGX÷X� ELU�
JHUoHNWLU�� .HQWOHULQ� ÕVÕWÕOPDVÕQGD� NXOODQÕODQ� \DNÕWODU� LOH� XODúÕP� DUDoODUÕQÕQ�
KDYD\D� EÕUDNWÕNODUÕ� DWÕNODU� YH� VÕQDL� NXUXOXúODUÕQ� NHQWOHU� LoLQGH� EXOXQPDVÕ�
GROD\ÕVÕ\OD�RUWD\D�oÕNDQ�DWÕNODU�NHQWOHULQ�GR÷DO�oHYUHVLQL�ER]DQ�YH�NHQWVHO�oHYUH�
NLUOHQPHVLQL�WDKDPP�O�HGLOHPH]�ER\XWODUD�XODúWÕUDQ�IDNW|UOHU�ROPXúWXU��'LQoHU��
������������g]HOOLNOH�G�]HQVL]�NHQWOHúPHGHQ�YH�J|oOHUGHQ�GR÷DQ�VRUXQODU�oRN�
GH÷LúLNWLU��$VOÕQGD�DOW�\DSÕGDQ�JHQHOOLNOH�\RNVXQ�RODQ��NHQWOHULQ��KÕ]OÕ�ELU�Q�IXV�
DUWÕúÕ�QHGHQL\OH�NRQXW� VD÷ODPD�� WHPL]� VX� YH� VD÷OÕN�KL]PHWOHUL��RNXO�YH�XODúÕP��
H÷LWLOPLú� SHUVRQHO�� o|S� YH� HQHUML� VRUXQODUÕQÕ� o|]PH� EDNÕPÕQGDQ� QH� NDGDU�
\HWHUVL]� NDODFD÷ÕQÕ� NHVWLUPHN� ]RU� GH÷LOGLU��d�QN�� SODQVÕ]� \HUOHúLP�E|OJHOHULQL�
G�]HOWPHN�� LONHO� \DúDP� NRúXOODUÕQÕ� L\LOHúWLUPHN� oRN� J�o� ROGX÷X� JLEL��
ND\EHGLOPLú� VD÷OÕNOÕ� ELU� oHYUH\L� GH� |]HOOLNOH� IL]LNVHO� PHNDQ� RODUDN� \HQLGHQ�
ND]DQPD�RODQD÷Õ�KHPHQ�KHPHQ�KLo�\RN�JLELGLU��'LQoHU��������������%X�HWNLOHUL�
RUWDGDQ�NDOGÕUÕOPDVÕ�LoLQ�Q�IXV�KDUHNHWOHULQH�J|UH�WHGELUOHULQ�DOÕQPDVÕ�JHUHNOLGLU��
%XQXQ�LoLQ�J|o�ROJXVXQXQ�QHGHQOHULQLQ�NHQWOHU�YH�E|OJHOHU�DoÕVÕQGDQ�EHOLUOHQLS��
\RUXPODQPDOÕGÕU��

���*|o�+LSRWH]OHUL�
dDOÕúPDQÕQ�L]OH\HQ�E|O�POHULQGH�E�\�N�úHKLUOHUH��J|oH�GDLU��o�KLSRWH]�

WHVW�HGLOPLúWLU��
+LSRWH]����%�\�N�úHKLUOHU�H÷LWLPOL�oDOÕúDQODUÕ�FH]EHWPHNWHGLU��+HQGHUVRQ�

������� YH� ������¶GH� \DSWÕNODUÕ� oDOÕúPDGD� \�NVHN� |÷UHQLPOL� oDOÕúDQODUÕQ� GDKD�
E�\�N� úHKLUOHUH� JLWPHVLQLQ� LNL� QHGHQL� ROGX÷XQX� EHOLUWPLúOHUGLU�� øONL�� WDOHS�
\|Q�QGHQ�ROXS��UHWLP�DUWÕúÕ�ROGX÷XQGD�QLWHOLNOL��HOHPDQ�LKWL\DFÕQÕQ�ROPDVÕ�úHKLU�
E�\�NO�÷�� DUWÕúÕ� NDGDUGÕU� úHNOLQGH� KLSRWH]� HGLOPLúWLU��%�\�N� NHQWOHUGH� �UHWLP�
úHNLOOHUL� IDUNOÕ� ROXS�� \�NVHN� JLUGLOHU� JHUHNWLUPHNWHGLU�� øNLQFLVL� DU]� \|Q�QGHQ�
ROXS�� FD]LS� \|QOHUL� YH� � LPNDQODUÕ� QHGHQL\OH� QLWHOLNOL� LQVDQODUÕQ� GDKD� E�\�N�
NHQWOHUH� GR÷UX� oHNLOPHVLGLU�´3DUODN� ÕúÕNODU� KLSRWH]L´� �� .�o�N� \HUOHúLP�
\HUOHULQGHNL� LPNDQVÕ]OÕNODU� QHGHQL\OH� L\L� H÷LWLPOL� Q�IXVXQ� \DúDP� NDOLWHVLQL�
DUWWÕUPDN� QHGHQL\OH� KDUHNHW� HWPHVLGLU�� %�\�N� NHQWOHU�� HQG�VWULOHUL� � YH� \�NVHN�
WHNQRORMLOHUL� LOH� � Q�IXVODUÕ� NHQGLQH� oHNHUNHQ� N�o�N� \HUOHúLP� \HUOHUL� EXQX�
\DSDPDPDNWDGÕU��%�\�N� NHQWOHU� W�NHWLFLOHU� YH� �UHWLFLOHU� LoLQ� GDKD� JHOLúPLú� DOW�
\DSÕ��KL]PHWOHU�VXQDELOPHNWHGLU��0F&RUPLFN�YH�:DKED���������*ODHVHU���������
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QLWHOLNOL� Q�IXVXQ� E�\�N� NHQWOHUH� QHGHQ� DNÕQ� HWWL÷L� NRQXVXQGD� DU]� \|Q�QGHQ�
LNLQFL� ELU� WH]L� GDKD� LVSDWODPÕúWÕU�� ����� \ÕOÕ� LoLQ� $%'� Q�IXV� VD\ÕPÕ� YHULOHULQL�
NXOODQDUDN��E�\�N�NHQWOHULQ�N�o�N�\HUOHúLP�\HUOHULQH�J|UH�GDKD�QLWHOLNOL�NLúLOHUL�
oHNWL÷LQL��RUWD\D�NR\PXúWXU��%�\�N�NHQWOHULQ�LQVDQODU�LoLQ�|÷UHQLP�LPNDQODUÕQÕ�
VD÷ODPDVÕQGD� \DUGÕPFÕ� ROGX÷XQX� LVSDWODPD\D� oDOÕúPÕúWÕU��%|\OHFH� WHPHO� LQVDQ�
VHUPD\HVL� � \DWÕUÕPÕ� URO���VWOHQPHVLQLQ�ELU� úHNOL�ROGX÷X� LoLQ�QLWHOLNOL� oDOÕúDQODU�
E�\�N� NHQWOHUH� oHNLOPHNWHGLU��$\UÕFD� � E�\�N� NHQWOHUOH� N�o�N� \HUOHúLP� \HUOHUL�
DUDVÕQGD�E�\�N��FUHW�IDUNOÕOÕNODUÕ�GD�YDUGÕU��

+LSRWH]� ��� %�\�N� NHQWOHU� JHQo� Q�IXVX� oHNPHNWH�� GDKD� \DúOÕ� Q�IXVX�
LWPHNWHGLU���
*HQo� LQVDQODU�� GDKD� \DúOÕ� Q�IXVD� J|UH� � � GDKD� L\L� NRúXOODUGD� \DúDPDN� YH�
JHOHFH÷LQL�JDUDQWL�DOWÕQD�DOPDN�XPXGX\OD�E�\�N�NHQWOHUH�KDUHNHW�HWPHNWHGLUOHU��
*ODHVHU� ������� oDOÕúPDVÕQGD� JHQo� LQVDQODUÕQ� \DúOÕODUD� J|UH� E�\�N� NHQWOHUGH��
\DúDPDN�LoLQ�GDKD�H÷LOLPOL�ROGX÷XQX�RUWD\D�NR\PXúWXU���

+LSRWH]� ��%�\�N� NHQWOHUH� RODQ� X]DNOÕN�� IDUNOÕ� ELU� URO� R\QDPDNWDGÕU��
%DúODQJÕoWD� � RWXUGX÷X� \HUOH� J|o� HWWL÷L� \HU� DUDVÕQGDNL� X]DNOÕN�� J|o� �]HULQGH�
FD\GÕUÕFÕ� ELU� HWNL\H� VDKLSNHQ� <DS� ������� YH� 0D]XPGDU� ������¶GH� XODúÕPÕQ��
JHOLúPHVLQLQ� � E�\�N� NHQWOHUH� RODQ� J|o� �]HULQGH� � FD\GÕUÕFÕ� ELU� HWNL\H� VDKLS�
ROPDGÕ÷ÕQÕ�LIDGH�HWPLúOHUGLU��

���9HULOHU�YH�<|QWHP�
$úD÷ÕGD�Lo�J|o�KDUHNHWL\OH� LOJLOL�oRN�GXUXPOX�ORJLW�PRGHO� �X\JXODPDVÕ�

\DSÕODFDN�YH�WDQÕPOD\ÕFÕ�LVWDWLVWLNOHU�DoÕNODQDFDNWÕU���
�����7HRULN�<DSÕ�
dDOÕúPDGD�EDúWD�LNL�GXUXPOX��ELQDU\��ORJLW�PRGHO�NXOODQÕOPÕúWÕU��%XUDGD��

EHú�\ÕO�|QFH�ø]PLU¶H�J|o�HGHQOHUH���HWPH\HQOHUH���GH÷HUL�YHULOPLúWLU��%|\OH�ORJLW�
PRGHO� LOH� EDúND� LO� �� LOoH�� N|\� YH� \XUW� GÕúÕQGDQ� ø]PLU¶H� J|o� HGHQOHULQ� � J|o�
RODVÕOÕ÷ÕQÕ� HWNLOH\HQ� IDNW|UOHU� DUDúWÕUÕOPÕúWÕU�� *|o� RODVÕOÕ÷Õ� VÕIÕU� YH� ELU� LOH�
VÕQÕUODQPÕú� ELU� GH÷LúNHQGLU� YH� EX� � RODVÕOÕ÷ÕQ� oHúLWOL� VRV\R� HNRQRPLN��
GH÷LúNHQOHULQ��ORJLVWLN�IRQNVL\RQX�RODUDN�WDQÕPODQDFD÷Õ�YDUVD\ÕOÕU��%X�YHNW|U�= ; �
LOH� WDQÕPODQDQ� � |UQHN� ELUH\LQ� RODVÕOÕ÷ÕQÕ� EHOLUWLU� �$PHPL\D�� ������
0DGGDOD��������������*UHHQH�����������������

��
H[S�����
H[S� <<< ==3 EE � ��������������������������������������������������������������������
EXUDGD�J|o�HGHQOHU� �3 = ���YH�J|o�HWPH\HQOHU� LoLQ���GÕU��%D÷ÕPOÕ�GH÷LúNHQ�J|o�
RODVÕOÕ÷ÕQÕQ��ORJLWLGLU��'DKD�VRQUD�oRN�GXUXPOX�ORJLW�PRGHO�NXOODQÕODUDN�ø]PLU¶H�
J|o�HGHQOHULQ�J|o�RODVÕOÕ÷Õ� WDKPLQ�HGLOPH\H�oDOÕúÕOPÕúWÕU��%XQXQ�LoLQ�M �� �KDOD�
ø]PLU¶GH� RWXUDQODU�� M ��EDúND�NHQW� YH\D� \XUW� GÕúÕQGDQ� �JHOHQOHU�� M �� LOoH� YH\D�
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N|\OHUGHQ�J|o�HGHQOHUGLU� �$JUHVWL�������+DXVPDQ�YH�0F)DGGHQ������+RVPHU�
YH�/HPHVKRZ������������/RQJ�����������������3RZHUV���<X���������

�H[S�����H[S� >> ?@@?@? @ ==3 EE ¦� �����������������������������������������������������������������
*|oOH� LOJL� UHODWLI� ULVN� RUDQODUÕ� 7DEOR� � �����¶GH� YHULOPLúWLU�� 7HUFLK�

úÕNODUÕQÕQ�RUDQVDO�RODVÕOÕNODUÕQÕQ�WDKPLQOHUL�YH�KDOD�ø]PLU¶GH�RWXUPD�RODVÕOÕNODUÕ�
VÕUD\OD�PHYFXWWXU��%X�PRGHOOHU�J|oWHQ�EHNOHQHQ�ID\GD\Õ��EHOLUOH\HQ�HúLWOLNOHULQ�
G�]HQOHQPHVL� RODUDN� G�ú�Q�O�U�� %DKVHGLOHQ� � H÷LWLP�� \Dú� YH� X]DNOÕN�HWNLVL�
oÕNPDPÕúWÕU���J|o���DoÕNODPDNWD�NXOODQÕOÕU��$\UÕFD�LVWLKGDP�|]HOOLNOHUL�YH�VHNW|U�
GXUXPODUÕ�GD���NRQWURO�HGLOLU����

�����gUQHNOHP�YH�7DQÕPOD\ÕFÕ�øVWDWLVWLNOHU�
gUQHNOHP�� ����� � \ÕOÕ� 1LVDQ� D\ÕQGD� ø]PLU� LOL� NHQWVHO� NHVLPGH� \HU� DODQ�

GRNX]� LOoHGH� � DQNHW� oDOÕúPDVÕ�\DSÕOPÕúWÕU��%X� LOoHOHU�%DOoRYD��%XFD��%RUQRYD��
dL÷OL�� *D]LHPLU�� *�]HOEDKoH�� .DUúÕ\DND�� .RQDN� YH� � 1DUOÕGHUH¶GLU�� ����� \ÕOÕ�
Q�IXV� VD\ÕPÕ� YHULOHULQL� NXOODQDUDN� LOoHOHULQ� WRSODP� Q�IXVXQ� �� ���� ���� NLúL�
RODUDN�HOGH�HGLOPLúWLU��+HU�KDQH�RUWDODPD�G|UW�NLúLGHQ�ROXúXU�YDUVD\ÕPÕ\OD�����
���� KDQHKDONÕQÕQ� EXOXQGX÷XQD� NDUDU� YHULOPLúWLU�� � ø]PLU� E�\�NúHKLU� EHOHGL\HVL�
VÕQÕUODUÕ� GDKLOLQGH� \DSÕODFDN� DQNHWLQ� |UQHN� KDFPLQL� EHOLUOHPHN� LoLQ� úX� IRUP�O�
NXOODQÕOPÕúWÕU��
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%XUDGD�� Q�|UQHN�E�\�NO�÷�Q��� S�J|o� HGHQ�KDQHOHULQ� RUDQÕQÕ� �NL� EX�RUDQ�
ELOLQPHPHNWHGLU�� %|\OH� GXUXPODUGD�� |UQHN� E�\�NO�÷�Q�Q� P�PN�Q� ROGX÷X�
NDGDU�E�\�N�ROPDVÕQÕ� VD÷ODPDN�DPDFÕ\OD�S���S��oDUSÕPÕQGDQ�HQ�E�\�N�GH÷HUL�
YHUHFHN� RODQ� S ���� GH÷HULQLQ� NDEXO� HGLOPHVL� |QHULOPHNWHGLU�� %X� QHGHQOH� GH�
|UQHN� KDFPLQLQ� EHOLUOHQPHVLQGH� S ���� RODUDN� DOÕQPÕúWÕU��� 1�DQDN�WOH�
E�\�NO�÷�Q��� VG H  � DQDN�WOH� LoLQ� EHOLUOHQPLú� RUDQÕQ� YDU\DQVÕQÕ� �NL� EX� GH÷HU�
�����V G H �  � ������ RODUDN� NDEXO� HGLOHUHN� V G H �  � ������� úHNOLQGH� KHVDSODQPÕúWÕU��
J|VWHUPHNWHGLU���%X�IRUP�OH�J|UH�HOGH�HGLOHQ�|UQHN�E�\�NO�÷������¶GLU��$QFDN�
DUDúWÕUPD�NDSVDPÕQGD������KDQH�LOH�J|U�ú�OP�úW�U��gUQHNOHP�EHOLUOHQLUNHQ��úX��
DúDPDODU�L]OHQPLúWLU��D������KDQH��GRNX]�LOoHQLQ�KDQHKDONODUÕ�VD\ÕODUÕ\OD�RUDQWÕOÕ�
RODUDN� GD÷ÕWÕOPÕúWÕU�� E�ø]PLU� %�\�NúHKLU� 5HKEHULQGHQ� W�P� LOoHOHULQ� FDGGH� YH�
VRNDNODUÕ�WHPLQ�HGLOPLúWLU�F��+HU�LOoHQLQ�VRNDN�VD\ÕVÕ��LOoHGHQ�DOÕQDFDN�KDQHKDONÕ�
VD\ÕVÕQD� E|O�QHUHN� DWODPD� GH÷HUL� HOGH� HGLOPLúWLU�� %|\OHFH� VRNDN� OLVWHVLQLQ�



�
ùHQD\�hoGR÷UXN�

� ����

ELULQFL� GH÷HULQGHQ� EDúOD\ÕS� DWODPD� GH÷HUL� NDGDU� VRNDN� DWODQDUDN� J|U�ú�OHFHN�
KDQHOHULQ�EXOXQGX÷X�VRNDNODU�WHVELW�HGLOPLúWLU��G�5DVVDO�KDQH�VHoLP�WDEORVXQGDQ�
ID\GDODQDUDN� VHoLOHQ� VRNDNODUGDNL� KDQHOHULQ� NDSÕ� QXPDUDODUÕ�
EHOLUOHQPLúWLU�<XNDUÕGDNL� DúDPDODUÕQ� X\JXODQPDVÕ\OD� |UQHNOHPLQ� LOoHOHUH� J|UH�
GD÷ÕOÕPÕ�L]OH\HQ�7DEOR��¶GH�YHULOPLúWLU��

7DEOR����ø]PLU�øOL�øoLQ�*|o�$QNHWOHULQLQ�øOoHOHUH�*|UH�'D÷ÕOÕPÕ�
øOoH� 1�IXV� 2UDQ�

$OÕQDFDN��
gUQHN�6D\ÕVÕ�

øOoHGHNL�6RNDN��
6D\ÕVÕ�

$WODPD�
�'H÷HUL�

%DOoRYD� ������� ��� ����� ���� ��
%RUQRYD� �������� ���� ���� ����� ���
%XFD� �������� ���� ���� ����� ��
dL÷OL� ������� ��� ��� ���� ���
*D]LHPLU� ������� ��� ��� ���� ���
*�]HOEDKoH� ������� ��� ��� ���� ���
.DUúÕ\DND� �������� ���� ���� ����� ���
.RQDN� �������� ���� ���� ����� ���
1DUOÕGHUH� ������� ��� ��� ���� ���
7RSODP� ��������� ����� ����� � �
+DQHKDONÕ��
VD\ÕVÕ� ������� � � �

�����KDQH�KDONÕQD�HNWH�YHULOHQ�DQNHW�X\JXODQPÕúWÕU��$QNHWH�NDWÕODQODUÕQ�
FLQVL\HW� GD÷ÕOÕPÕQD� EDNÕOGÕ÷ÕQGD� ���� HUNHN� YH� ���� NDGÕQ� GHQHN� LOH�
J|U�ú�OP�úW�U�� .DGÕQODUÕQ� ID]OD� ROPDVÕQÕQ� VHEHEL� DQNHWOHULQ� Lú� J�Q�QGH�
\DSÕOPÕú�ROPDVÕQGDQ�ND\QDNODQPDNWDGÕU���'HQHNOHULQ�\DúÕ�LOH�LOJLOL�NÕVÕWODPD����
YH��VW��LGL��$QFDN���GHQHN����YH���GHQHN����ROPDN��]HUH� WRSODP���GHQHN�EX�
NÕVÕWODPDQÕQ� DOWÕQGDGÕU�� $QFDN� H÷LWLP� G�]H\OHULQLQ� \HWHUOLOL÷L� QHGHQL\OH� EX�
GHQHNOHU�DQNHW�GÕúÕQGD�EÕUDNÕOPDPÕúWÕU��7DEOR��¶GH�\Dú�GH÷LúNHQLQH�DLW�D\UÕQWÕODU�
YHULOPLúWLU��

7DEOR����<DúÕQ�&LQVL\HWH�*|UH�øVWDWLVWLNOHUL�
� (UNHN� .DGÕQ� *HQHO�
2UWDODPD� ��� ��� ���
6WG�VDSPD� ��� ��� ���
(Q�N�o�N� ��� ��� ���
(Q�%�\�N� ��� ��� ���

�
*|o�HWPH�QHGHQOHUL�oRNWDQ�VHoPHOL�VRUX�RODUDN�VHNL]�úÕN�KDOLQGH�ROXS��EX�VRUX�
LOH�JUXSODQGÕUÕOPÕú�\DúODUD�DLW�oDSUD]�GD÷ÕOÕP�7DEOR��¶GH�YHULOPLúWLU��
�
�
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7DEOR�����<Dú�'H÷LúNHQLQH�*|UH�*|o�1HGHQOHULQLQ�'D÷ÕOÕPÕ�
�
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7DEOR� �¶GH� LOJLOHQGL÷LPL]� QRNWD�� DNWLI� Q�IXVXQ� J|o� HWPH� QHGHQOHULQGH�
D÷ÕUOÕNOÕ�RODUDN�QHUHGH�WRSODQGÕ÷ÕQÕ�J|UPHNWLU��%X�QRNWDGDQ�EDNÕOGÕ÷ÕQGD�������
\Dú� JXUXEXQGD� LON� VÕUDGD� ������ Lú� DUDPD�� LNLQFL� VÕUDGD� ������ LOH� HYOLOLN� YH�
�o�QF�� VÕUDGD� LVH������ LOH� KDQH� KDONÕ� IHUWOHULQGHQ� ELULQH� ED÷OÕ� RODUDN� \DSÕODQ�
J|o�JHOPHNWHGLU��������\Dú�JUXEXQGD��ELULQFL�VÕUDGD�������LOH�Lú�DUDPD��LNLQFL�
VÕUDGD������LOH�WD\LQ�YH��o�QF��VÕUDGD�LVH������LOH�KDQH�KDONÕQD�ED÷OÕ�J|o�\HU�
DOPDNWDGÕU�� ������ \Dú� JUXEXQGD� \LQH� LON� VÕUDGD� ����� RUDQÕ� LOH� Lú� DUDPD�
JHOPHNWHGLU�� %X� JUXSWD� RUDQODU� ����¶XQ� DOWÕQGDGÕU�� $NWLI� Q�IXVXQ� WRSODP�
RUDQODUÕQÕ�GLNNDWH�DOGÕ÷ÕPÕ]GD��LON�VÕUDGD�����LOH�Lú�DUDPD�EXOPD��LNLQFL�VÕUDGD�
������ LOH� HYOLOLN� YH� ������ LOH� GH� �o�QF�� VÕUDGD� ED÷ÕPOÕ� J|o� JHOPHNWHGLU��
'ROD\ÕVÕ\OD� DNWLI� Q�IXV� LoLQ� Lú� DUDPD� YH� ED÷ÕPOÕ� J|o�� ELU� DUDGD� DOGÕ÷ÕPÕ]GD�
�����¶OLN� ELU� GLOLPLQ� HNRQRPLN� QHGHQOHUGHQ� GROD\Õ� ø]PLU¶H� J|o� HWWL÷L�
J|U�OPHNWHGLU�� *|o� HGHQOHULQ�� \HQL� \DúDPODUÕQÕQ� QDVÕO� ROGX÷XQX� WHVSLW� HWPHN�
DPDFÕ\OD� úX� DQGDNL� \DúDPODUÕQÕQ� NDOLWHVL� LOH� úX� DQGDNL� ND]DQoODUÕQÕQ� GXUXPX�
KDNNÕQGD� LNL� VRUX� VRUXOPXúWXU�� $OÕQDQ� FHYDSODUÕQ� GD÷ÕOÕPÕ� ùHNLO� �¶GH� SDVWD�
JUDIL÷L�úHNOLQGH�YHULOPLúWLU��
�
�
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�������������<DúDP��.DOLWHVL� � � ��������.D]DQo�
ùHNLO����

*|o�(GHQOHULQ�³<DúDP�.DOLWHVL´�YH�³.D]DQo´�%HNOHQWLOHULQLQ�*HUoHNOHúPHVL�
<DúDP�NDOLWHVL�YH�ND]DQo�|]�LWLEDUL\OH�D\QL�|]HOOLNOHUH�VDKLS�VRUXODUGÕU��

%X�QHGHQOH�HOGH�HGLOHQ�RUDQODU�QHUHGH\VH�ELUELULQH�HúLW�HOGH�HGLOPLúWLU��*|oWHQ�
VRQUDNL�\DúDP�YH�ND]DQFÕQ�GDKD�L\L�ROGX÷XQX�EHOLUWHOHULQ�RUDQÕ�VÕUDVÕ\OD�������
YH� �����¶GLU�� %X� GXUXPGD� \DNODúÕN� ���¶OÕN� ELU� NHVLPLQ� EHNOHQWLOHUL�
JHUoHNOHúPHPLúWLU�� %X� LNL� VRUX�� J|o�Q� W�P� SUREOHPOHUL� o|]PHGL÷LQL�
J|VWHUPHNWHGLU�� d�QN�� J|o� HGHQ� NLúLOHULQ� NHQWH� JHWLUGLNOHUL� DUWÕ� GH÷HUOHU� \DQL�
NDOLIL\H� |]HOOLNOHUL� G�ú�N�ROPDNWD� \D� GD� KLo� ROPDPDNWDGÕU��%X�GXUXP�DúD÷ÕGD�
H÷LWLP�GH÷LúNHQLQGH�GDKD�L\L�J|U�OHELOLU��$QNHWH�NDWÕODQODUÕQ�H÷LWLP�GXUXPODUÕQD�
EDNÕOGÕ÷ÕQGD�� �����¶LQLQ� LONRNXO� PH]XQX�� LONRNXOGDQ� WHUN� \D� GD� H÷LWLP�
DOPDPÕúODUGDQ�ROXúWX÷X�7DEOR��¶GHQ�J|U�OPHNWHGLU��(÷HU�NDOLIL\H�H÷LWLP�OLVH�YH�
�VW��RODUDN�G�ú�Q�O�UVH��EX�W�U�ELUH\OHULQ�RUDQÕ����¶GLU���

7DEOR����(÷LWLP�'XUXPXQXQ�'D÷ÕOÕPÕ�
0H]XQL\HW�'XUXPX� )UHNDQV� <�]GH� <Õ÷PDOÕ�<�]GH�
(÷LWLP�$OPDPÕú� ���� ���� ����
øONRNXOGDQ�7HUN� ��� ���� �����
øONRNXO�0H]XQX� ���� ����� �����
2UWDRNXO�0H]XQX� ���� ����� �����
/LVH�YH\D�'HQJL�2NXO�0H]XQX� ���� ����� �����
<�NVHN�2NXO�0H]XQX� ��� ���� �����
)DN�OWH�0H]XQX� ��� ���� �����
/LVDQV�hVW��(÷LWLP�0H]XQX� ��� ��� ������
7RSODP� ����� ������ �

'L÷HU� WDUDIWDQ� KDQHKDONÕQÕQ� H÷LWLPL� ELU� E�W�Q� RODUDN� HOH� DOÕQGÕ÷ÕQGD�
7DEOR��¶GHNL�WDQÕPOD\ÕFÕ�LVWDWLVWLN�GH÷HUOHUL�HOGH�HGLOPLúWLU��
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7DEOR����+DQHKDONÕQÕQ�2UWDODPD�(÷LWLPL�

�
�� 1� (Q�N�o�N� (Q�E�\�N� 2UWDODPD� 6WG��6DSPD�
(÷LWLP� ����� ���� ������ ������� �������

+DQHKDONÕQÕQ� RUWDODPD� H÷LWLPL� RODUDN� ����� HOGH� HGLOPLúWLU�� %X� GD� J|o�
HGHQOHULQ� LON� RNXO� PH]XQX� ROGXNODUÕQÕ� GL÷HU� ELU� GH÷LúOH� NDOLIL\H� GXUXPODUÕQÕ�
J|VWHUHQ�ELU�|Oo��ROPDNWDGÕU��6|]�NRQXVX��RUWDODPD�GH÷HU�NLúLOHULQ�J|o�HWWLNWHQ�
VRQUD�\DúDP�NDOLWHVL�YH�ND]DQoODUÕQÕQ�GH÷LúPHPHVLQL�\D�GD�GDKD�N|W��GXUXPGD�
ROPDVÕQÕ� DoÕNODPDNWDGÕU�� 'L÷HU� WDUDIWDQ�� VRV\DO� J�YHQOLN� NXUXPXQD� J|UH�
KDQHKDONÕ�RUWDODPD�*HOLU�'D÷ÕOÕPÕ�7DEOR��¶GD�9HULOPLúWLU���
7DEOR����6RV\DO�*�YHQOLN�.XUXPXQD�*|UH�+DQHKDONÕ�2UWDODPD�*HOLU�'D÷ÕOÕPÕ�

�
� 2UWDODPD� (Q�N�o�N� (Q�E�\�N� 6WG�6DSPD�
&HYDSVÕ]� ������������ �� �������������� ������������
%D÷�.XU� ������������ ����������� �������������� ������������
66.� ������������ �� �������������� ������������
(PHNOL�6DQGÕ÷Õ������������� ����������� �������������� ������������
.D\ÕWOÕ�'H÷LO� ������������ ����������� �������������� ������������
'L÷HU� ������������ ������������ �������������� ��������������
%X� WDEORGDNL� YHULOHU� KDQHKDONÕQGD� \DúD\DQ� ELUH\� EDúÕQD� G�úHQ�

RUWDODPD�JHOLUL� J|VWHUPHNWHGLU�7DEOR��¶GH�YHULOHQ�oH\UHNOHU�JHOLU�G�]H\L�
KDNNÕQGD� L\L� ELOJL� YHUPHNWHGLU�� $QNHWH� NDWÕODQODUÕQ�o�QF�� ���¶VLQLQ�
JHOLUL� ���� PLO\RQ� 7/¶QÕQ� DOWÕQGDGÕU�� %X� GXUX� LVH� 7DEOR� �¶GH� YHULOHQ�
PHVOHN�JUXSODUÕ\OD�GDKD�L\L�DoÕNODQPDNWDGÕU��

7DEOR�����+DQHKDONÕQÕQ�2UWDODPD�*HOLUL�"��
�

6RV\DO�*�YHQOLN� 0HG\DQ� %LULQFL� '|UG�QF��
%D÷NXU ����������� ����������� �����������

66.� ����������� ����������� �����������
(PHNOL�6DQGÕ÷Õ� ����������� ����������� �����������
.D\ÕWOÕ�GH÷LO� ����������� ����������� �����������

'L÷HU� ����������� ����������� �������������
7RSODP� ����������� ����������� �������������

�
�
�

�
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7DEOR����+DQHKDONÕQÕQ�0HVOHN�*UXSODUÕ�
�

0HVOHN�JUXSODUÕ� <�]GH�
dDOÕúPÕ\RU� �����
%LOLP�DGDPÕ���WHNQLN�HOHPDQODU��VHUEHVW�PHVOHN�VDKLEL�
�YH�EXQODUOD�LOJLOL�PHVOHNOHU�

�����
*LULúLPFL��LúDGDPÕ�YH�\|QHWLFLOHU� �����
øGDUL�SHUVRQHO�YE��JLEL�oDOÕúDQODU� �����
7LFDUHWOH�X÷UDúDQODU�YH�VDWÕú�HOHPDQODUÕ� �����
+L]PHW�LúOHULQGH�oDOÕúDQODU� �����
7DUÕP��KD\YDQFÕOÕN��RUPDQFÕ��EDOÕNoÕ�YH�DYFÕODU� �����
7DUÕP�GÕúÕ��UHWLP�VHNW|U�QGH�oDOÕúDQODU�YH�XODúWÕUPD�
�PDN��NXOODQDQODU�

�����
(PHNOL� �����
(Y�KDQÕPÕ� �����
���8\JXODPD��
*|o�PRGHOL� LoLQ� |QFH� LNL� GXUXPOX� � WDNLEHQ� oRN� GXUXPOX� ORJLW� PRGHO��

X\JXODQPÕúWÕU�� .LúLOHULQ� EHú� \ÕO� |QFH� J|o� HGLS� HWPHGL÷L� ED÷ÕPOÕ� GH÷LúNHQGLU��
dDOÕúPD\D�EDúODUNHQ� � LOGHQ�� LOoHGHQ�� N|\GHQ�YH� \XUWGÕúÕQGDQ� ø]PLU¶H� J|o� HGLS�
HWPHGLNOHUL� ED÷ÕPOÕ� GH÷LúNHQ� RODUDN� DOÕQPÕú� DQFDN�� |UQHNWH� \XUW� GÕúÕQGDQ� YH�
N|\GHQ� EHú� \ÕO� |QFH� J|o� HGHQ� D]� NLúL� EXOXQGX÷XQGDQ� úÕNODUÕQ� ELUOHúWLULOPHVL�
\ROXQD�JLGLOPLúWLU��%|\OHFH�LO�LOH���\XUW�GÕúÕ��LOoH\OH�GH�N|\�ELUOHúWLULOPLúWLU��'L÷HU�
\DQGDQ� WHPHO�NDWHJRUL� ø]PLU¶GH�RWXUDQ�NLúLOHUGLU�%D÷ÕPVÕ]�GH÷LúNHQOHU� LVH�\Dú��
H÷LWLP� G�]H\L�� NLúLQLQ� � ED÷OÕ� EXOXQGX÷X� VHNW|U� YH� PHVOH÷LGLU�� $QFDN� EXUDGD�
EHOLUWLOPHVL� JHUHNHQ� QRNWD� VHNW|U� ED]ÕQGD� NDPX�� |]HO� VHNW|U�Q� \DQÕ� VÕUD�
KHUKDQJL� ELU� VHNW|UGH� oDOÕúPD\DQODUGD� GH÷LúNHQ� RODUDN� PRGHOH� � HNOHQPLúWLU��
0HVOHN� NDWHJRULOHULQGH� LVH� \LQH� KHUKDQJL� ELU� PHVOH÷L� ROPD\DQ� LúVL]OHUGH� EX�
NDWHJRULGH� \HU� DOPDNWDGÕU��0RGHOOHU� NXUXOXUNHQ� � NLúLQLQ� EHú� \ÕO� |QFH� \DúDGÕ÷Õ�
\HUGHQ� ø]PLU¶H�JHOGL÷L�X]DNOÕNWD�GDKLO�HGLOPLú��DQFDN� �GL÷HU� W�P�GH÷LúNHQOHULQ�
NDWVD\Õ� WDKPLQOHULQLQ� � HWNLVLQL� ER]GX÷XQGDQ� oÕNDUWÕOPÕúWÕU�� =DWHQ� úX� DQGD�
7�UNL\H¶GH� XODúÕPÕQ� � JHOLúPHVL� X]DNOÕ÷Õ� |QHPOL� ELU� GH÷LúNHQ� ROPDNWDQ���
oÕNDUPÕúWÕU��$\UÕFD������\ÕO�|QFH�\DúDQDQ�WHU|U�ROD\ODUÕ�GD�X]DN�\HUOHUGHQ�J|o��
DUWWÕUPÕúWÕU�� %X� QHGHQOH� ³X]DNOÕN´� EDúDW� GH÷LúNHQ� URO�QGHGLU�� øODYHWHQ� NLúLQLQ�
JHOGL÷L� LOLQ� LúVL]OLN� RUDQÕ� GD� PRGHOH� GDKLO� HGLOPLú�� DQFDN� � LNWLVDGL� EHNOHQWL\L�
VD÷OD\DPDPÕúWÕU��7DEOR�������\ÕO�|QFH�ø]PLU¶H�J|o�HGHQOHULQ�J|o�RODVÕOÕ÷ÕQÕ�YHUHQ�
ORJLW�PRGHOGLU�����\DúÕQ�DOWÕ��������YH�������\Dú�DUDVÕ�oDOÕúDQ�DNWLI�Q�IXVXQ�J|o�
�]HULQGH� oHNLFL� � HWNLVL� � W� LVWDWLVWLNOHULQGHQ� J|U�OPHNWHGLU�� $QFDN� ��� \Dú� YH�
�VW�Q�� FD\GÕUPDNWDGÕU�� 'ROD\ÕVÕ\OD� ELULQFL� KLSRWH]LPL]L� GHVWHNOHPHNWHGLU��
(÷LWLP� GH÷LúNHQLQ� IDUN� RUDQÕ� LQFHOHQGL÷LQGH� W� LVWDWLVWL÷LQLQ� DQODPOÕ� oÕNPDGÕ÷Õ�
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J|U�OP�úW�U�=DWHQ�WDQÕPOD\ÕFÕ�LVWDWLVWLNOHUGHQ�HOGH�HGLOHQ�GHQHNOHULQ����¶VLQLQ�
RUWDRNXO�YH��DOWÕQGD�H÷LWLPOL�ROPDVÕ�H÷LWLPLQ�DQODPVÕ]�oÕNPDVÕQÕ�DoÕNODPDNWDGÕU��
7DEOR���¶GD��NHQW�YH�\XUW�GÕúÕQGDQ�J|o�HGHQOHU�LOH��LOoH�YH�N|\OHUGHQ�ø]PLU¶H�J|o�
HGHQOHU� LoLQ� � oRN� GXUXPOX� ORJLW�PRGHO� DQDOL]L� X\JXODQPÕúWÕU��%�\�N� � NHQW� YH�
\XUW�GÕúÕQGDQ��J|o�HGHQOHUOH�LOoH�YH�N|\OHUGHQ��ø]PLU¶H�J|o�HGHQOHULQ�\DúOD�LOJLOL�
UHODWLI� ULVN� RUDQODUÕ� LQFHOHQGL÷LQGH� JHQo� Q�IXVXQ� ������ \Dú� DUDVÕ� Q�IXVD� J|UH�
GDKD� oRN� KDUHNHW� HWWLNOHUL� J|U�OP�úW�U�� %X� GD� \DúOD� LOJLOL� KLSRWH]L�
GR÷UXODPDNWDGÕU�� (÷LWLP� G�]H\L� LoLQ� GXUXP� LOJLQoWLU�� 'L÷HU� NHQW� YH� \XUW�
GÕúÕQGDQ� ø]PLU¶H� J|o� HGHQOHUGH� H÷LWLP� |QHPOL� GH÷LONHQ�� LOoH� YH� N|\OHUGHQ�
ø]PLU¶H� J|o� HGHQOHUGH� H÷LWLP� NDWVD\ÕVÕ� DQODPOÕGÕU�� %X� GD� N�o�N� \HUOHúLP�
\HUOHULQGHNL�ELUH\OHULQ�GDKD�L\L�VWDQGDUWODUGD�ELU�\DúDP�NRúXOX�YH�GDKD�L\L�ELU�Lú�
EXOPD� XPXGX\OD� J|o� HWWLNOHULQL� J|VWHUPHNWHGLU�� 0RGHO� �¶GH� ELUH\LQ� KDQJL�
VHNW|UGH�oDOÕúWÕ÷Õ�GD�HNOHQPLúWLU��%�\�N�NHQWOHUGH���NDPX�NXUXPXQGD�oDOÕúDQODU��
KHUKDQJL�ELU� VHNW|UGH�oDOÕúPD\DQODUD�J|UH� �GDKD� ID]OD� ø]PLU¶H�J|o�HWPHNWHGLU��
%XQXQ�QHGHQL�LVH�WD\LQ�YH�DWDPD�RODELOLU��g]HO�VHNW|UGH�RODQODUGD�LVH�W�LVWDWLVWL÷L�
DQODPVÕ]� oÕNPÕúWÕU� YH� LNWLVDGL� RODUDN� DQODPOÕGÕU�� $QFDN� N�o�N� \HUOHúLP�
\HUOHULQGHNL� ELUH\OHULQ� KDQJL� VHNW|UGH� oDOÕúWÕNODUÕ� LOH� LOJLOL� NDWVD\Õ� WDKPLQL�
DQODPVÕ]�oÕNPÕúWÕU��%XQXQ�QHGHQL�JHOLúPLúOLN�YH�\DúDP�NDOLWHVL�RODELOLU��.�o�N�
\HUOHúLP� ELULPOHULQGH� VHNW|U� D\UÕúWÕUPDVÕ� J|U�OPHPHNWHGLU�� 'ROD\ÕVÕ\OD� EX�
NDWVD\Õ� WDKPLQOHULQLQ� DQODPVÕ]� oÕNPDVÕ� EHNOHQHELOLU�� � *HQHO� PRGHOGH� W�P�
GH÷LúNHQOHU�PHYFXWWXU� �7DEOR� �����$VOÕQGD�0RGHO� �¶GHNL� GH÷LúNHQOHUH�PHVOHN�
NDWHJRULOHUL� � HNOHQPLúWLU�� %X� GXUXPGD� � 0RGHO� �¶� GHNL� � � NDWVD\ÕODU�
DQODPOÕOÕNODUÕQÕ� NRUXPD\D� GHYDP� HWPHNWHGLU�� 0HVOHNOHUH� EDNÕOGÕ÷ÕQGD� E�\�N��
NHQW�YH�\XUW�GÕúÕQGDQ��ø]PLU¶H�J|o�HGHQOHUGHQ��KL]PHW�LúOHULQGH�oDOÕúDQODU��WDUÕP�
GÕúÕ��UHWLP�VHNW|U�QGH�oDOÕúDQODU�YH�XODúWÕUPD�PDNLQDODUÕQÕ��NXOODQDQODU�LOH� �HY�
KDQÕPODUÕ�oDOÕúPD\DQODUD�J|UH�GDKD�ID]OD�J|o�HWPHNWHGLUOHU��dRN�GXUXPOX�ORJLW�
WHNQL÷LQLQ� X\JXODQDELOPHVL� LoLQ� +DXVPDQ� WHVWL� GH� � \DSÕOPÕúWÕU�� 7HVWH� J|UH�
DOWHUQDWLIOHU� DUDVÕQGDNL� ED÷ÕPVÕ]OÕ÷ÕQ� ROGX÷XQD� GDLU� VÕIÕU� KLSRWH]LQLQ� NDEXO�
HGLOPHVL� JHUHNPHNWHGLU�� *HQHO� PRGHOGH� ELULQFL� DOWHUQDWLIH� VÕQÕU� NRQPXúWXU���
GROD\ÕVÕ\OD�+ � �KLSRWH]LQLQ�NDEXO�HGLOGL÷L�J|U�OHFHNWLU���

���0DUMLQDO�(WNLOHU�
7DEOR���¶�GH�JHQHO�PRGHOH�DLW��PDUMLQDO�HWNLOHU�LQFHOHQGL÷LQGH��H÷LWLPLQ�

J|o� �]HULQGHNL� HWNLVL� � LOoH� YH� N|\OHUGHQ� � J|o� HGHQOHUGH� SR]LWLI� YH� DQODPOÕ�
EXOXQPXúWXU��<Dú�JUXSODUÕQD�EDNÕOGÕ÷ÕQGD��LO�YH�\XUW�GÕúÕQGDQ�J|o�HGHQOHUOH��LOoH�
YH� N|\OHUGHQ� ø]PLU¶H� JHOHQOHU� � KDUHNHW� KDOLQGHGLU�� $NWLI� Q�IXVWD� J|o�Q� HWNLVL�
ID]OD\NHQ�����\Dú�YH��VW�QGH�GH÷LOGLU��<Dú�DUWWÕNoD�J|o�RODVÕOÕ÷Õ� D]DOPDNWDGÕU��
%LUH\OHULQ�oDOÕúWÕNODUÕ�NDPX�VHNW|U�QH� �EDNÕOGÕ÷ÕQGD� �LO�YH�\XUW�GÕúÕ� LOH� � LOoH�YH�
N|\OHUGH�\DúD\DQODUÕQ�WD\LQ�YH�DWDPD�JLEL�QHGHQOHUOH�J|o�HWPH�RODVÕOÕ÷Õ�ROGX÷X���
J|U�OPHNWHGLU�� 0HVOHN� NDWHJRULOHULQH� EDNÕOGÕ÷ÕQGD� GD� EHQ]HU� VRQXoODU�
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J|U�OHELOLU�� gUQH÷LQ� LO� YH� \XUW� GÕúÕQGDQ� J|o� HGHQOHUH� EDNÕOGÕ÷ÕQGD� WDUÕP� GÕúÕ�
�UHWLP� VHNW|U�� KDULo� W�P�PHVOHN� NXNODODUÕQÕQ� � � oDOÕúPD\DQODUD� J|UH� J|o� HWPH�
RODVÕOÕ÷Õ�GDKD�D]�LNHQ��LOoH�YH�N|\GHQ�J|o�HGHQOHUH�EDNÕOGÕ÷ÕQGD��LGDUL�SHUVRQHO�
GÕúÕQGD�W�P�PHVOHN�NDWHJRULOHULQGH�J|o�HWPH�RODVÕOÕ÷Õ�ID]ODGÕU���

���6RQXo�
.LúLOHULQ�J|o�HWPHOHULQH�HWNL�HGHQ�IDNW|UOHU�KLSRWH]OHU�YH�PRGHOOHUGHNL�

VRQXoODUOD�J|U�OPHNWHGLU��<Dú�YH� � H÷LWLP�HQ�|QHPOL� IDNW|UOHUGHQGLU�� �.LúLOHULQ�
J|o� HWWLNOHULQGH� oDOÕúPD\D� GDKD� L\L� PRWLYH� ROPDODUÕ�� SVLNRORMLN� HWNHQOHULQ�
YDUOÕ÷ÕQÕ� LúDUHW� HWPHNWHGLU�� $QFDN� J|o� HWWLNOHUL� \HUOHUGH� X]XQ� V�UH� Lú�
EXODPDPDODUÕ� RQODUÕ� ROXPVX]� \|QGH� PRWLYH� HWPHNWH�� |]HOOLNOH� WDKVLO� G�]H\L�
G�ú�N� RODQODUGD� VXo� LúOHPH\H� \|QHOWPHNWHGLU��'L÷HU� ELU� GXUXP�� EDúND� \HUOHUH�
J|o� HGHQ� � \DNÕQODUÕQÕ� J�YHQFH�RODUDN� J|UPH��QDVÕO� ROVD� JLGHELOLULP� G�ú�QFHVL�
EHONL� NROD\� \ROXQ� VHoLPL� ELoLPLQGH� \RUXPODQDELOLU�� 7HU|U� QHGHQL\OH� J|o�
HGHQOHUH� JHUL\H� G|Q�ú� VRUXOGX÷XQGD�� ���¶LQLQ� JHUL\H� J|o�� G�ú�QG�NOHUL�
J|U�OP�úW�U�� %X� G�ú�QFH\L� HNRQRPLN� \DúDPÕQ� \HQLGHQ� RUJDQL]DV\RQX� YH� FDQ�
J�YHQOL÷LQLQ� VD÷ODQPDVÕ� NRúXOODUÕ� GHVWHNOHPHNWHGLU�� <DQL� EX� NLúLOHU� NRúXOOX�
RODUDN� JHOGLNOHUL� \HUH� G|QPH\L� G�ú�QPHNWHGLU��%X� NRúXOODUÕQ� EDúÕQGD� �� J|o�Q�
WHPHO� QHGHQL� RODUDN� DOÕQDQ� WHU|UGHQ� oRN� HNRQRPLN� \DúDPÕQ� RUJDQL]DV\RQX�
JHOPHNWHGLU�� $UNDVÕQGDQ� WHU|U�Q� ELWPHVL� YH� DOW� \DSÕ� KL]PHWOHUL� NRúXOODUÕ�
L]OHPHNWHGLU�3D]DUOÕR÷OX�� ������� (NRQRPLN� SUREOHP� úDUWÕQÕQ� WHU|UGHQ� |QFH�
JHOPHVL�� WHU|U�Q� |QOHQPHVLQGHNL� LS� XFXQX� GD� YHUPHNWHGLU�� (NRQRPLN� DoÕGDQ�
J�oO�� RODQ� ELUH\OHULQ� WHU|U� SUREOHPL� LOH� EDú� HGHELOHFHNOHUL� L]OHQLPL�
J|U�OPHNWHGLU�.HQWOHúPH� YH� NHQW� N�OW�U�Q�Q� ROXúPDVÕ� LoLQ�� J|oOHULQ� \|Q�Q�Q�
GH÷LúWLULOPHVL�� NHQWOHúPHQLQ� GR÷DO� V�UHFLQH� G|QPHVL� LoLQ� |QOHPOHULQ� DOÕQPDVÕ�
JHUHNPHNWHGLU�� %X� J�Q� E�\�N� NHQWOHU� EHOLUOL� RUDQODUGD� GR\XP� QRNWDVÕQD�
\DNODúPÕúODUGÕU�� %X� QHGHQOH� J|o� KDUHNHWL� EX� LOOHULQ� oHYUHVLQGHNL� LOOHUH� GR÷UX�
\D\ÕOPD\D� EDúODPÕúWÕU�� %|\OHFH� Q�IXV� \R÷XQOX÷X� \�NVHN� RODQ� E|OJHOHU�
ROXúPDNWDGÕU�� (NRQRPLN� ELULNLPOHU� EX� E|OJHOHUGH� \R÷XQODúWÕ÷Õ� LoLQGH� EHOLUJLQ�
ELU� úHNLOGH�JHOLúPLú�YH�JHOLúPHPLú�E|OJHOHU�PH\GDQD�JHOPLúWLU��%X�JHOLúPLúOLN�
IDUN� QHGHQL\OHGH� Lo� J|o� GHYDP� HWPHNWHGLU�� øo� J|o� KÕ]ÕQÕ� D]DOWPDN� LoLQ� GH�
JHOLúPHPLú� E|OJHOHUGH� X\JXODQPDN� �]HUH� |]J�Q� E|OJHVHO� SODQODU� KD]ÕUODQÕS�
X\JXODQPDOÕGÕU���

7�UNL\H¶GH� Lo� J|o�Q� |QOHQPHVLQGH� HQ� HWNLOL� \RO� JHOLU� GD÷ÕOÕPÕQGDNL�
DGDOHWVL]OLNOHULQ�JLGHULOPHVLGLU��ø]PLU¶GHNL�JHUHN�NDPX�JHUHNVH�\HUHO�\|QHWLPOHU�
LOLQ�oDUSÕN�YH�SODQVÕ]�E�\�PHVLQLQ�|Q�QH�JHoHPHPHNWHGLU��%X�QHGHQOH�LOGHNL�NL�
LWLFL�oHNLFL�IDNW|U�GHQJHVL]OL÷LQLQ�JLGHULOPHVL�LoLQ�PDNUR�SODQODUÕQ�KD]ÕUODQPDVÕ�
JHUHNPHNWHGLU��

�
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$%675$&7�
7KH�SXUSRVH�RI� WKLV� VWXG\� LV� WR� H[SODLQ� WKH�PDLQ�FKDUDFWHULVWLFV�RI� WKH�

GRPHVWLF�LQWHUQDO� PLJUDWLRQ� PRYHPHQWV� WR� ø]PLU�� WKH� WKLUG� ELJJHVW� FLW\� LQ�
7XUNH\��$�TXHVWLRQDU\�ZRUN�LV�FDUULHG�RXW�E\������UDQGRP�VDPSOLQJ�DQG�IDFH�
WR�IDFH� PHHWLQJV� ZLWKLQ� QLQH� VHSDUDWH� ORFDO�XUEDQ� DFURVV� RI� ø]PLU�
�%DOoRYD�%XFD�� %RUQRYD�� dL÷OL�� *D]LHPLU�� *�]HOEDKoH�� .DUúÕ\DND�� .RQDN� YH�
1DUOÕGHUH��LQ�$SULO�������8VLQJ������FHQVXV�UHVXOWV��WRWDO�SRSXODWLRQ�RI�ø]PLU�LV�
DFFHSWHG�DV����������)ROORZLQJ�WKH�DVVXPSWLRQ�RI�WKH�H[LVWHQFH�RI�IRXU�IDPLO\�
PHPEHUV� IRU� HDFK� KRXVHKROGV� H[LVW� ZLWKLQ� WKH� ERXQGULHV� RI� ø]PLU�� )LQDOO\�� D�
PXOWL�GLPHQVLRQDO� ORJLW�PRGHO� LV� XVHG� WR� VWDWLVWLFDOO\� WHVW� GLIIHUHQW� K\SRWKHVHV�
UHODWHG�WR�PLJUDWLRQ��6RPH�FRQFOXVLRQV�DQG�SROLF\�LPSOLFDWLRQV�DUH�DOVR�GUDZQ�
DV�WR�HPSLULFDO�ILQGLQJV��

.$<1$.d$�
$*5(67,$�����������&DWHJRULFDO�'DWD�$QDO\VLV��-RKQ�:LOH\�6RQV�3XEOLFDWLRQ��

8�6�$��
$0(0ø<$� 7�� ������� ³4XDOLWDWLYH� 5HVSRQVH� 0RGHOV�� $� 6XUYH\´�� -RXUQDO� RI�

(FRQRPLF�/LWHUDWXUH��9RO����������������
$1$�%5,7$1,&$����������*HQHO�.�OW�U�$QVLNORSHGLVL��&LOW����øVWDQEXO���
$7$/$<� øEUDKLP� �������� 7�UNL\H� &R÷UDI\DVÕ�� (JH� hQLYHUVLWHVL� %DVÕPHYL��

��%DVNÕ��ø]PLU��
%$1(5-((�%��.DQEXU�6�0��������´2Q�WKH�6SHFLILFDWLRQ�DQG�WKH�(VWLPDWLRQ�RI�

5XUDO�8UEDQ��0LJUDWLRQ�)XQFWLRQV��2[IRUG�%XOOHWLQ�RI�(FRQRPLFV�DQG�
6WDWLVWLFV������������

%$5180�� +�1�� ±� 6DERW� 5�+��������´(GXFDWLRQ�� (PSOR\PHQW� 3UREDELOLWLHV��
DQG� 5XUDO�8UEDQ� 0LJUDWLRQ� LQ� 7DQ]DQLD�� 2[IRUG� %XOOHWLQ� RI�
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