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.DPX�VHNW|U�Q��HOH�DODQ�YH�EX�VHNW|UGH�VXQXODQ�PDO�YH�KL]PHWOHU�LoLQ�WDKVLV�
HGLOHQ� KDUFDPD� E�WoHOHULQLQ� DúÕUÕOÕ÷ÕQD� YH� GROD\ÕVÕ\OD� NDPX� VHNW|U�QGH� HWNLQ�
RODPD\DQ� ELU� �UHWLPLQ� JHUoHNOHúWL÷LQH� GLNNDWL� oHNHQ� µ.DPX� 7HUFLKL¶� NXUDPÕQD�
J�Q�P�]�EDWÕ�OLWHUDW�U�QGHNL�E�WoH�DQDOL]OHULQGH�VÕNoD�EDúYXUXOPDNWDGÕU��%X�NXUDP�
E�WoH�NDUDU�PHNDQL]PDODUÕQGDQ�NDPXVDO�PDO�YH�KL]PHWOHULQ��UHWLFLVL�RODUDN�WDQÕWÕODQ�
E�URNUDWODUÕQ� E�WoH� J|U�úPHOHULQGH� VDKLS� ROGXNODUÕ� WHNQLN� ELOJL� �VW�QO�÷�QH�
GD\DQDUDN� NHQGL� E�WoH� WHUFLKOHULQL�� NDPXVDO� PDO� YH� KL]PHWOHULQ� DOÕFÕVÕ� YH� D\QÕ�
]DPDQGD� VSRQVRUX�RODQ�SROLWLNDFÕODU��]HULQH�HPSR]H�HWWLNOHULQL� YH� GROD\ÕVÕ\OD� NDPX�
VHNW|U�QGH�VDYXUJDQOÕ÷D�QHGHQ�ROGXNODUÕQÕ�VDYXQPDNWDGÕU��

%X� oDOÕúPD�� .DPX� 7HUFLKL� NXUDPÕQFD� LOHUL� V�U�OHQ� WHPHO� YDUVD\ÕPODUÕQ�
�ONHPL]GH�NDPX�NHVLPLQGH��|]HOOLNOH�EHOHGL\HOHUGH��DPSLULN�ELU�DQDOL]LQL�\DSPDNWDGÕU��
0XKWHOLI� EHOHGL\HOHUGH� ����'DLUH� %DúNDQ� YH� ùXEH�0�G�UOHUL� LOH� \DSÕODQ� ELU� DQNHWH�
GD\DQDQ� EX� oDOÕúPD�� HOGH� HGLOHQ� YHULOHUL� LVWDWLVWLNVHO� \|QWHPOHUOH� �7DQÕPOD\ÕFÕ� YH�
dDSUD]�'L\DJUDPOD��DQDOL]�HWPHNWHGLU��

$QDKWDU�.HOLPHOHU�.DPX�7HUFLKL��%HOHGL\HOHUGH�%�WoH�
���*LULú�
'HYOHW� E�WoHVL� oRN� IRQNVL\RQOX� ELU� DUDo� ROXS�� VDGHFH� ELU� ILQDQVDO� KHVDS�

SODQÕ�RODUDN�HOH�DOÕQPDPDOÕ��EX�oRN�IRQNVL\RQOX�DUDo��LQVDQ�WDYÕUODUÕ�LOH�ILQDQVDO�
ND\QDNODU� DUDVÕQGD� ELU� N|SU�� J|UHYL� J|UG�÷�QGHQ� D\UÕFD� NDUDU� RWRULWHOHULQLQ�
KHGHIOHGLNOHULQH� XODúPDN� LoLQ� ELU� DUDo� RODUDN� GD� HOH� DOÕQPDOÕ� YH�
GH÷HUOHQGLULOPHOLGLU� �:LOGDYVN\�� ���������*HoPLú� \ÕOODUGD� \DSÕODQ� oDOÕúPDODUD�
EDNÕOGÕ÷ÕQGD�� GHYOHW� E�WoHVLQL� LQFHOHPHN� �]HUH� ELU� WDNÕP� IDUNOÕ� PHWRW� YH�
NXUDPODUÕQ� WDQÕWÕOGÕ÷Õ� J|U�OPHNWHGLU�� %XQODU� DUDVÕQGD� |]HOOLNOH� VRQ� \ÕOODUGD�
JLGHUHN�|QHP�DU]�HGHQ�YH�DUDúWÕUPDODUGD�VÕNoD�EDúYXUXODQ�.DPX�7HUFLKL�NXUDPÕ�
QD]DUD� DOÕQPDVÕ� JHUHNHQ� ELU� NXUDPGÕU� �%D÷GLJHQ�� ������� %X� NXUDP�� VL\DVHW�
ELOLPLQL�LoHUHQ�NRQXODUÕQ�HNRQRPLN�DQDOL]�\|QWHPOHUL�LOH�LQFHOHQPHVLQH�GD\DQÕU��
(NRQRPLN�DUDúWÕUPD�\|QWHPLQL�NXOODQDUDN�SL\DVD�HNRQRPLVLQLQ�X\JXODQPDGÕ÷Õ�
RUWDPGD�±�NL�EX�GHYOHW�VHNW|U��ROX\RU�±�DOÕQDQ�YH�X\JXODQDQ�NDUDUODUÕ� LQFHOHU��
%X� NXUDPGD� NDUDU� RWRULWHOHULQLQ� DOGÕNODUÕ� NDUDUODUÕ� NHQGL� NLúLVHO� oÕNDUODUÕ�
GR÷UXOWXVXQGD� EHOLUOHPHVL� G�ú�QFHVL� HVDVWÕU�� .XUDPÕQ� DNW|UOHUL� NDPX�
VHNW|U�QGH�DOÕQDQ�NDUDUODUGD�|QHPOL�UROH�VDKLS�RODQ�E�URNUDWODU�LOH�VL\DVDO�J�F��
YH�D\QÕ�]DPDQGD�VHoPHQOHULQL�WHPVLO�HGHQ�SROLWLNDFÕODUGÕU���
�����������������������������������������������������������3 4 5<UG�'Ro�'U���=RQJXOGDN�.DUDHOPDV�hQLYHUVLWHVL��d�ø�ø�%�)��0DOL\H�%|O�P���
=21*8/'$. 6
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%XFKDQDQ� YH� 7XOORFN� ������������� YH� 'RZQV� ������������ JLEL� NDPX�
WHUFLKL� NXUDPÕQÕQ� |QGH� JHOHQOHUL� EX� NXUDPÕQ� NDPX� VHNW|U�Q�� HOH� DODQ�PLNUR�
HNRQRPLN�ELU�NXUDP�ROGX÷XQX�YH�SL\DVD�HNRQRPLVLQGH�V|]�NRQXVX�RODQ�PLNUR�
HNRQRPLN� \DNODúÕPODUGDQ� \ROD� oÕNDUDN� NDPX� HNRQRPLVLQGH� GH� ELUH\OHULQ� ±�
NDUDU� RWRULWHOHULQLQ� ±� UDV\RQHO� KDUHNHW� HGHUHN�� HJRLVW� WXWXP� VHUJLOH\LS� NHQGL�
ELUH\VHO� oÕNDUODUÕQÕ� |Q� SODQGD� WXWWXNODUÕQÕ� VDYXQPDNWDGÕUODU�� 'ROD\ÕVÕ\OD� NDPX�
WHUFLKL� NXUDPÕQGD� GD� ELUH\VHOOLN� |QFHOLN� ND]DQPDNWDGÕU�� <DQL� SL\DVD�
HNRQRPLVLQGH�ELUH\OHULQ�NHQGL�ID\GDODUÕQÕ�PDNVLPL]H�HWPH�oDEDODUÕ�D\QHQ�NDPX�
VHNW|U�QGH�J|UHY�DODQ�ELUH\OHU�LoLQ�GH�JHoHUOLGLU���

%XQXQOD� ELUOLNWH� NDPX� VHNW|U�QGH� SL\DVD� HNRQRPLVLQGHQ� IDUNOÕ� \DSÕQÕQ�
ROPDVÕ� YH� IDUNOÕ� NXUDOODUÕQ� KDNLP� ROPDVÕ� QHGHQL\OH� YDUVD\ÕODQ� ELUH\VHO� ID\GD�
VD÷ODPD� oDEDODUÕ� SL\DVD� HNRQRPLVLQGHQ� IDUNOÕOÕN� J|VWHUPHNWHGLU�� <DQL� NDPX�
VHNW|U�QGH�NDPXVDO�PDO�YH�KL]PHWOHUH�RODQ�WDOHEL�\DSDQ�VHoPHQ�YH�EX�VHoPHQLQ�
WHUFLKOHULQL� WHPVLO�HGHQ�SROLWLNDFÕODU�YH�NDPXVDO�PDO�YH�KL]PHWOHUL��UHWHQ�YH\D�
WHGDULN� HGHUHN� GR÷UXGDQ� DU]� HGHQ� E�URNUDWODU� EXOXQPDNWDGÕU�� .XUDP�� NDPX�
WDUDIÕQGDQ� VXQXODQ� PDO� YH� KL]PHWOHULQ� DU]ÕQÕQ� NDPX� VHNW|U�� DGÕQD� oDOÕúDQ�
E�URNUDWODU�WDUDIÕQGDQ�\D�EL]]DW��UHWLOHUHN�YH\D�VDWÕQ�DOÕQÕS�EHOOL�ELU�LúOHPH�WDEL�
WXWXODUDN� YH\D� GR÷UXGDQ� NDPXVDO� W�NHWLPH� VXQXODUDN�� WDOHELQ� LVH� VHoPHQOHULQ�
VHoPLú� ROGXNODUÕ� VL\DVL� SDUWL� YH� EX� SDUWL� �\HOHUL� WDUDIÕQGDQ� VHoPHQOHUL� DGÕQD�
\DSÕOPDNWDGÕU��%XUDGD�SROLWLNDFÕODU�NDPX�WDUDIÕQGDQ�VXQXODQ�PDO�YH�KL]PHWOHULQ�
VSRQVRUX�RODUDN�GD�DGODQGÕUPDNWDGÕU���

.DPX� WHUFLKL�NXUDPÕ�JHQLú�ELU�DODQÕ� LoLQH�DOÕS��EX�NXUDP�LoLQGH�VHoPHQ�
WDYÕUODUÕ�� VL\DVL� SDUWL� SROLWLNDODUÕ�� NDPX� WHRULVL�� E�URNUDWLN� WDYÕUODU� JLEL� ELU� oRN�
GH÷LúLN�ER\XWODUÕ�RODQ�NRQXODU� HOH� DOÕQPDNWD��NDPX� WDUDIÕQGDQ� VXQXODQ�PDO� YH�
KL]PHWOHULQ�KHP�DU]�NDQDGÕQÕ�YH�KHP�GH�WDOHS�NDQDGÕQÕ�LQFHOHPHNWHGLU���

.DPX�WHUFLKL�NXUDPÕ�IDUNOÕ�ELU�J|U�ú�LOHUL�V�UPHVLQH�UD÷PHQ��0D[�:HEHU�
������������ WDUDIÕQFD� EDúODWÕODQ� NODVLN� E�URNUDVL� DQOD\ÕúÕQÕQ� ELU� GHYDPÕGÕU��
%�URNUDWLN� \DNODúÕPD� GDPJDVÕQÕ� YXUDQ�:HEHU� NDPX� WHUFLKL� NXUDPÕQÕQ� DNVLQH�
E�URNUDWODUÕQ� NDPX� WDUDIÕQGDQ� VXQXODQ� PDO� YH� KL]PHWOHUL� YHULPOL� ELU� úHNLOGH�
VXQGXNODUÕQÕ�VDYXQPDNWDGÕU��:HEHU¶LQ�EX�E�URNUDVL�DQOD\ÕúÕ�SRVLWLI�ROXS��NDPX�
E�URODUÕQGD� PHYFXW� RODQ� ELU� WDNÕP� NXUDOODU� YH� PHYFXW� KL\HUDUúL� \DSÕVÕ�
E�URNUDWODUÕQ�NDPXVDO�SROLWLNDODUGD�GDKD�YHULPOL�ROPDODUÕQÕ�YH�DU]�HWWLNOHUL�PDO�
YH� KL]PHWOHULQ� GDKD� HWNLQ� WHGDULNLQL� VD÷ODPDNWDGÕU�� �:HEHU�� ����� YH� �������
'ROD\ÕVÕ\OD� :HEHU�� E�URNUDWODUÕ� GROD\OÕ� RODUDN� NDPXVDO� WHUFLKOHU� \|Q�QGH�
PRWLYH�HGLOPLú�\|QHWLFLOHU�RODUDN�WDQÕPODPDNWDGÕU��

:HEHU¶LQ� EX� J|U�ú�� DNVLQH�� NDPX� WHUFLKL� NXUDPÕ� E�URNUDWODUÕQ� NDPXVDO�
PDO� YH� KL]PHWOHUL� YHULPOL� ELU� úHNLOGH� VXQPDGÕ÷Õ�� EX� VXQXPGD� NHQGL� NLúLVHO�
oÕNDUODUÕQÕ� |Q� SODQGD� WXWXS�� PDO� YH� KL]PHWOHULQ� VXQXPXQX� \DSDUNHQ� ELUH\VHO�
WHUFLKOHUL� GR÷UXOWXVXQGD� NHQGL� oÕNDUODUÕQD� |QFHOLN� YHUGLNOHULQL� YDUVD\PDNWDGÕU�
�'RZQV�������YH�7XOORFN���������������
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.DPX� WHUFLKL� NXUDPÕQÕQ� |QGH� JHOHQOHULQGHQ� 7XOORFN� ������� E�URNODUÕQ�
SR]LV\RQODUÕQÕ� LOHUOHWPHN� LoLQ� E�URODUÕQFD� VXQXODQ� oÕNWÕQÕQ� YH� HPUL� DOWÕQGDQ�
oDOÕúDQ� N�o�N� E�URNUDWODUÕQ� DUWÕUÕOPDVÕ� \ROXQX� WHUFLK� HWWLNOHULQL� VDYXQXS��
E�URNUDWODU�NDPX�VHNW|U�Q�Q�E�\�PHVLQGH�|QHPOL�ELU�VHEHS�RODUDN�J|VWHUPHNWH�
YH� NHQGL� LIDGHVL\OH� E�URNUDWODU� ³NHQGL� J�oOHULQLQ� YH� ILQDQVDO� GD\DQDNODUÕQÕQ�
DUWÕUÕOPDVÕ\OD�LOJLOHQLUOHU´�GL\H�QLWHOHQGLULOPHNWHGLU��7XOORFN���������������

.DPX�WHUFLKLQH�\HQL�ELU�ER\XW�ND]DQGÕUDQ�1LVNDQHQ��������7XOORFN�������
YH� ������ YH� 'RZQV� ������ YH� �����¶GDQ� IDUNOÕ� RODUDN� E�URNUDWODUÕ� YH�
SROLWLNDFÕODUGDQ�D\UÕ�RODUDN�GH÷HUOHQGLUPHNWH�YH�NDPX�WHUFLKLQGH�EXQODUÕ�NDPX�
WDUDIÕQGDQ� VXQXODQ� PDO� YH� KL]PHWOHULQ� DU]� NDQDGÕQÕ� WHPVLO� HGHQOHU� RODUDN�
WDQÕWPDNWDGÕU��7XOORFN�������YH�������YH�'RZQV�������YH�������EX�LNL�NHVLP�
DUDVÕQGD� KHU� KDQJL� ELU� D\ÕUÕPD� JLWPH\LS� LNLVLQL� GH� EHUDEHU� GH÷HUOHQGLUPLúWLU��
1LVNDQHQ� LVH� NDPX� WHUFLKLQLQ� DU]� NDQDGÕQÕ� LQFHOH\HUHN� E�URNUDWODUÕ� DU]�
NDQDGÕQÕQ�DQD�DNW|UOHUL�RODUDN�HOH�DOÕS��EXQODUÕQ�NDPX�WDUDIÕQGDQ�VXQXODQ�PDO�YH�
KL]PHWOHUL�DU]�HGHUNHQ�ELUH\VHO�oÕNDUODUÕQ�DUWÕUÕOPDVÕ�LoLQ�E�WoHOHULQL�PDNVLPL]H�
HWPH\H� oDOÕúWÕNODUÕ� YH� GROD\ÕVÕ\OD� NDPX�NHVLPLQGH�ELU� LVUDID� VHEHS�ROGXNODUÕQÕ�
LOHUL�V�UP�úW�U��%X�YDUVD\ÕP�NHQGL�LIDGHOHUL\OH�ú|\OH�YHUHELOLU��

³%�URNUDWODU� PHPXUL\HWOHUL� V�UHVLQFH� E�URODUÕQÕQ� WRSODP� E�WoHOHULQL��
E�WoH� VSRQVRUODUÕQÕQ� �SROLWLNDFÕODUÕQ�� E�URGDQ� EHNOHGLNOHUL� oÕNWÕQÕQ� WRSODP�
PDOL\HWLQH� HúLW� YH\D� GDKD� E�\�N� ROPDVÕ� GXUXPXQGD� PDNVLPL]H� HGHUOHU´�
�1LVNDQHQ�������������

%X� úDUW� JHUoHNOHúWL÷L� WDNWLUGH� 1LVNDQHQ� E�URNUDWODUÕQ� E�WoHOHULQL�
PDNVLPL]H� HWPH� \ROXQD� JLGHFHNOHULQL� VDYXQXS�� HOGH� HGLOHQ� ID]OD� E�WoHQLQ�
E�URNUDWODUD�QDVÕO�ELU�ID\GD�VD÷OD\DFD÷ÕQÕ�LVH�ú|\OH�LIDGH�HWPHNWHGLU��

³%�URNUDWÕQ� ID\GD� IRQNVL\RQXQGD� \HU� DODELOHFHN� ED]Õ� GH÷LúNHQOHU�
úXQODUGÕU�� D\OÕN�� LNUDPL\H� YH� \DQ� |GHPHOHUL�� NDPXVDO� LWLEDU�� J�o�� SDWURQOXN��
E�URQXQ��UHWLPL��GH÷LúLNOLNOHUGHNL�NROD\OÕN�YH�E�URQXQ�UDKDW�\|QHWLPL��6RQ�LNLVL�
KDULo� E�W�Q� EX� GH÷LúNHQOHU�� LGGLD� HGL\RUXP�� E�URNUDWÕQ� PDNDPÕQGDNL�
PHPXUL\HWL�V�UHVLQFH�VDKLS�ROGX÷X�WRSODP�E�UR�E�WoHVLQLQ�SRVLWLI�YH� WHNG�]HOL�
IRQNVL\RQXGXU´��1LVNDQHQ�������������

1LVNDQHQ� VDYÕQGD� E�URNUDWODUÕ� D\UÕFD� NDPX� WDUDIÕQGDQ� VXQXODQ� PDO� YH�
KL]PHWOHULQ� WHN� VXQXFXVX� ROGX÷XQX� YH� GROD\ÕVÕ\OD� EX� PDO� YH� KL]PHWOHULQ�
VXQXPXQGD� PRQRSRO� ELU� \DSÕ\D� VDKLS� ROGXNODUÕQÕ� LOHUL� V�UPHNWH�� EXQXQOD�
ELUOLNWH�NDPX� WDUDIÕQGDQ��UHWLOHQ�EX�PDO�YH�KL]PHWOHUH�GH� WHN�ELU� WDOHELQ��\DQL�
PRQRSVRQ�ELU�DOÕFÕQÕQ�ROGX÷XQX�YH�GROD\ÕVÕ\OD�NDPX�NHVLPLQGH�ELODWHUDO�GHQHQ�
LNL�\|QO���WHN�DOÕFÕ�YH�WHN�VDWÕFÕQÕQ�EXOXQGX÷X�ELU�\DSÕ\D�EHQ]HWPHNWHGLU��%XUDGD�
WHN� VDWÕFÕ�� SL\DVD� HNRQRPLVLQGHNL�PRQRSRO� SL\DVDVÕQGD� YDUVD\ÕODQ� J�FH� VDKLS�
ROPDVÕQD� UD÷PHQ�� WHN� DOÕFÕ� GXUXPXQGDNL� VSRQVRUXQ� SL\DVD� HNRQRPLVLQGH�
YDUVD\ÕODQ� PRQRSVRQ� ELU� J�FH� VDKLS� ROPDGÕ÷Õ� YH� GROD\ÕVÕ\OD� DOÕFÕQÕQ� VDWÕFÕ�
WDUDIÕQGDQ� DU]�HGLOHQ�PDO� YH� KL]PHWL�PHYFXW� ILQDQVDO� ND\QD÷D�ED÷OÕ�RODUDN� YH�
ROGX÷X�JLEL�NDEXO�HWWL÷L�LOHUL�V�U�OPHNWHGLU��<DQL�DOÕFÕ�NDPX�NHVLPLQGH�SDVLI�ELU�
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UROH�VDKLSWLU�YH�GROD\ÕVÕ\OD�EX�GXUXP�E�URNUDWD�E�WoHVLQL�PDNVLPL]H�HWPH�IÕUVDWÕ�
GR÷XUPDNWDGÕU��1LVNDQHQ�������������

/LWHUDW�UH� \HQL� ELU� ER\XW� ND]DQGÕUDQ� EX� oDOÕúPD� %HQGRU� ������� �����
WDUDIÕQGDQ� ³EXJ�Q� ELOH� WHN� YH� HQ� oRN� EDKVHGLOHQ� ELU� oDOÕúPD´� RODUDN�
GH÷HUOHQGLUPLúWLU��<LQH�ELU�EDúND�GH÷HUOHQGLUPH�GH�EX�oDOÕúPD\Õ�³NDPX�WHUFLKL�
oHUoHYHVLQGH� E�URNUDVL\L� LúOH\HQ� LON� VLVWHPDWLN� oDED´� RODUDN� LIDGH� HGLOPLúWLU�
�0XHOOHU�� ������ ������ %XQXQOD� ELUOLNWH� 1LVNDQHQ¶LQ� E�URNUDWLN� WDYÕU� NXUDPÕ�
KHUNHV� WDUDIÕQGDQ� NDEXO� J|UP�ú� ELU� NXUDP� QLWHOL÷L� WDúÕPDPDNWDGÕU�� gUQH÷LQ�
øQJLOL]� VL\DVHW� ELOLP� DGDPÕ�'XQOHDY\� ���������������1LVNDQHQ¶LQ� J|U�úOHULQH�
NDWÕOPD\ÕS�� DNVL� ELU� WHRUL� LOHUL� V�UP�ú� YH� WHRULVLQGH� E�URNUDWODUÕQ� ELUH\VHO�
oÕNDUODUÕQÕ�|Q�SODQGD�WXWWX÷XQX��IDNDW�EXQX�E�WoHOHULQL�PDNVLPL]H�HGHUHN�GH÷LO�
GH�E�URODUÕQÕ�NRPSOHNV�\|QHWLP�RUWDPÕQGDQ�NXUWDUÕS��N�o�N�IDNDW�HOLW�\|QHWLP�
RUWDPÕ�ROXúWXUDUDN�JHUoHNOHúWLUGL÷LQL�VDYXQPXúWXU��

'XQOHDY\� ������� ������¶QLQ� |QH� V�UG�÷�� VDYÕQGD� E�URNUDWÕQ� ELU� NDo�
VHEHSWHQ�GROD\Õ�NHQGL�UHIDKÕQÕ�PDNVLPL]H�HWPHN�LoLQ�N�o�N��IDNDW�HOLW�\|QHWLP�
RUWDPÕ� ROXúWXUPDN� LVWHGL÷LQL� YH� EXQXQ� LoLQ� oDED� VDUI� HWWL÷LQL� VDYXQPXú� YH�
VHEHSOHUL�GH�ú|\OH�VÕUDODPÕúWÕU���
D�� hVW�NDGHPHGHNL�E�URNUDW�SDUDVDO�ROPD\DQ�SUHVWLM��SDWURQOXN��HWNLOHPH�JLEL�

ID\GDODUÕ�GHVWHNOHPHNWHGLU��
E�� %�URNUDW� Lú� LOH� LOJLOL� �VW�QO�N� VD÷OD\DQ� GH÷HUOHUGHQ� GDKD� oRN�

HWNLOHQPHNWHGLU��
F�� .DPX� VHNW|U�QGH� E�URNUDWODUÕQ� SDUDVDO� ID\GD� VD÷ODPDVÕQD� \|QHOLN� VHUEHVW�

KDUHNHW� HWPHOHULQL� HQJHOOH\HQ� |QHPOL� NÕVÕWODPDODU� PHYFXWWXU�� %X�
NÕVÕWODPDODU� PDDúODUGD� YH� oDOÕúDQODUÕQ� VD\ÕVÕQGD� NÕVÕWODPD� YH� PHUNH]L�
GHQHWLP�úHNOLQGH�NHQGLQL�J|VWHUPHNWHGLU��
%X� VDYODU� GR÷UXOWXVXQGD� 'XQOHDY\� UDV\RQHO� E�URNUDWÕQ� E�WoHOHPHGHNL�

WDYUÕQÕ�LVH�ú|\OH�LIDGH�HWPHNWHGLU��
³$oÕNoD��E�URNUDWODUÕQ� LOJLVLQGH�JHQHOGH�SDUDVDO�SDUDPHWUHOHU�PHYFXWWXU��

*HOLU� G�]H\L� YH� SDUD� LOH� LIDGH� HGLOHELOHFHN� ID\GDODU� E�URNUDWODUÕQ� WDNLS� HWWL÷L�
GL÷HU� ID\GDODUÕQ� PHYFXGL\HWL� GXUXPXQGD� HOGH� HWPHN� �]HUH� oDEDOD\DFDNODUÕ�
ID\GDODUGDQGÕU�� )DNDW� EX� ELU� LKWLPDOOH� J|UHFHOL� RODUDN� UDKDWoD� �VWHVLQGHQ�
JHOLQHFHN� ELU� KXVXV� ROXS�� ELUH\VHO� WDYUÕQ� \DSÕODQPDVÕQGD� YH� |]HOOLNOH�
E�URNUDWODUFD�SROLWLN�NDUDUODU�DOÕQPDVÕQGD�QHJDWLI�YH\D�SR]LWLI�\|QGH�HWNLOH\LFL�
GH÷LOGLU´��'XQOHDY\��������������

'XQOHDY\¶QLQ� |QH� V�UG�÷�� YH� %�UR� %LoLPOHQGLUPH� DGÕQÕ� YHUGL÷L�
PRGHOLQGH� SROLWLND� \DSPD� YH� GHVWHNOHPH� E�URNUDWODUÕQ� DQD� KHGHIL� RODUDN� HOH�
DOÕQPDNWDGÕU��<DQL��

³5DV\RQHO� E�URNUDWODU� SROLWLN� J�o� PHUNH]LQH� \DNÕQ� N�o�N� YH� HOLW�
E�URODUGD� oDOÕúPD\Õ� LVWHUOHU�� <R÷XQ� SHUVRQHOOH� GRQDWÕOPÕú� YH� E�\�N� E�WoH\H�
VDKLS� E�URQXQ� OLGHUOL÷LQL� \DSPDN� LVWHPH]OHU�� DQFDN� DOÕúÕOD� JHOPLú�� NDUJDúDGDQ�
X]DN�YH�DOoDN�VWDW�GHNL�ELULPOHUGH�oDOÕúPDN�LVWHUOHU´��'XQOHDY\��������������
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���dDOÕúPDQÕQ�$PDFÕ�YH�<|QWHP�
$QD�KDWODUÕ\OD�YH�NÕVDFD�YHULOHQ�EX� LNL� WHRULN� WDUWÕúPDODU�GR÷UXOWXVXQGD��

EX� oDOÕúPDQÕQ� WHPHO� DPDFÕ� DPSLULN� ELU� oDOÕúPD� LOH� 7XUNL\H¶GH� \HUHO�
E�URNUDWODUÕQ� E�WoH� \DSDUNHQ� YH� X\JXODUNHQ� VHUJLOHGLNOHUL� NLúLVHO� ID\GD\D�
\|QHOLN� WXWXP� YH� WDYÕUODUÕQÕQ� QH� ROGX÷XQX� YH� EX� WXWXP� YH� WDYÕUODUÕQ� \XNDUÕGD�
LQFHOHQHQ� WHRULOHU� oHUoHYHVLQGH� QDVÕO� ELU� DQODP� ND]DQGÕ÷ÕQÕQ� LQFHOHQPHVLGLU��
(OGH� HGLOHQ� EXOJXODUÕQ� NDPX� VHNW|U�QGH�� |]HOOLNOH� EHOHGL\HOHU� G�]H\LQGH�
VXQXODQ� PDO� YH� KL]PHWOHULQ� QH� GHUHFH� HWNLQ� YH� YHULPOL� VD÷ODQGÕ÷Õ� KXVXVXQGD�
LSXFX�YHUHFH÷L�XPXOPDNWDGÕU��

dDOÕúPD�WDPDPHQ�VD\ÕVDO�ELU�DUDúWÕUPD\D�GD\DQÕS��EX�DUDúWÕUPDGD������VW�
G�]H\� EHOHGL\H� \|QHWLFLVL� DQNHWH� NDWÕOPÕúWÕU�� $QNHW� SRVWD� DUDFÕOÕ÷Õ\OD�
JHUoHNOHúWLULOPLú�ROXS��DQNHW�VRUXODUÕ� LOH�ELUOLNWH�DQNHWH�NDWÕODFDNODUD�ELUHU�DGHW�
JHUL� J|QGHUPH� DGUHVL� \D]ÕOÕ� YH� SRVWD� SXOX� \DSÕúWÕUÕOPÕú� ]DUI� VXQXOPXúWXU��
$UDúWÕUPD� NRQXVXQXQ� KDVVDVL\HWL� YH� DQNHWH� NDWÕODQODUÕQ� YHUHFHNOHUL� FHYDSODUÕQ�
NHQGLOHULQL� YH� oDOÕúWÕNODUÕ� NXUXPX� KHUKDQJL� ELU� úHNLOGH� HWNLOHPHPHVL� LoLQ� QH�
DQNHWH�NDWÕODQODUÕQ�YH�QH�GH�DQNHWLQ�\DSÕOGÕ÷Õ�EHOHGL\HOHULQ�NLPOLNOHUL�oDOÕúPDGD�
EHOLUWLOPHPHNWHGLU��

(OGH� HGLOHQ� DQNHW� YHULOHUL� EDVLW� LVWDWLVWLNVHO� PHWRWODUGDQ� WDQÕPOD\ÕFÕ�
�GHVFULSWLYH��� oDSUD]� GL\DJUDPVDO� �&URVV�WDEXODWLRQ�� YH� NL�NDUH� �&KL�VTXDUH��
WHVWL� \DUGÕPÕ\OD� DQDOL]� HGLOPHNWHGLU��$QDOL]� |QFH� DQNHWH� NDWÕODQODUÕQ� JHoHQ�\ÕO�
E�WoHOHULQGH� QDVÕO� ELU� GH÷LúLNOLN� ROGX÷XQXQ� LQFHOHQPHVL\OH� EDúODPDNWD�� GDKD�
VRQUD� NDWÕOÕPFÕODUÕQ� PHYFXW� E�WoHOHULQGH� QH� \|QGH� YH� KDQJL� RUDQGD� ELU�
GH÷LúLNOLN� \DSPD� LVWHN� YH� DU]XVX� LoLQGH� ROGXNODUÕQÕQ� WHVSLWL� \DSÕODUDN� GHYDP�
HWPHNWH� YH� GDKD� VRQUD� E�URNUDWODUÕQ� GH÷LúLN� E�WoH� NDOHPOHUL� �]HULQGHNL�
WDOHSOHULQLQ�oDSUD]�GL\DJUDP�YH�NL�NDUH�WHVWL�\DSÕOPDNWDGÕU��

���$QNHW�6RQXoODUÕQÕQ�$QDOL]L�
�����*HoHQ�<ÕO�%�WoHVLQGHNL�'H÷LúPH�7UHQGL�
dDOÕúPDQÕQ� EX� E|O�P�QGH� DQNHWH� NDWÕODQODUD� KDUFDPD� E�WoHOHULQGH� ELU�

|QFHNL� \ÕOD� J|UH� QDVÕO� ELU� GH÷LúLNOLN� ROGX÷X� VRUXOPXúWXU�� %X� VRUX\D� YHULOHQ�
\DQÕWODU�7DEOR��¶GH�GH÷HUOHQGLULOPHNWHGLU��

7DEOR����%�WoHGHNL�'H÷LúPH�
$oÕNODPD� *|]OHP�6D\ÕVÕ� ��

D�� $UWÕUÕOGÕ� ���� �����
E�� $]DOWÕOGÕ� �� ����%�

WoH
�

F�� $\QHQ�.DEXO�(GLOGL� �� ���
� 7RSODP� ���� ������

$QNHWH�NDWÕODQODUÕQ�E�\�N�oR÷XQOX÷X���������E�WoHOHULQLQ�ELU�|QFHNL�\ÕOD�
J|UH� DUWÕUÕOGÕ÷ÕQÕ� ELOGLUPLúWLU�� .�o�N� ELU� RUDQÕ� WHPVLO� HGHQ�� IDNDW� J|]� DUGÕ�
HGLOHPH\HFHN� KXVXV� WRSODP� \DQÕW� YHUHQOHU� LoLQGH� ����¶VLQLQ� E�WoHOHULQGH� ELU�
D]DOPDQÕQ�V|]�NRQXVX�ROGX÷XQX�EH\DQ�HWPHOHULGLU���
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7�UNL\H¶GH� \�NVHN� RUDQOÕ� HQIODV\RQ� ROJXVX� |QHPOL� ELU� GÕúVDO� HWNHQ�
ROGX÷XQGDQ�� EX� KXVXQ� GLNNDWH� DOÕQPDVÕ� YH� EHONL� GH� oR÷XQOX÷XQ� E�WoHVLQGHNL�
DUWÕúÕQ�HQIODV\RQLVW�ELU�DUWÕú�RODELOHFH÷L�PHYFXW�VRUX�GDKLOLQGH�LKWLPDO�LoLQGHGLU��
$QNHWLQ�X\JXODQGÕ÷Õ������\ÕOÕ�HQIODV\RQ�RUDQÕQÕQ�\DNODúÕN���� J �ROGX÷X�KXVXVX�
J|]�|Q�QH�DOÕQGÕ÷ÕQGD�E�WoHGHNL�DUWÕú�YH\D�D]DOÕúODUÕQ�JHUoHN�DQODPGD�QH�RUDQGD�
ROGX÷X� |QHP� DU]� HWPHNWHGLU�� %X� KXVXVXQ� D\GÕQODWÕODELOPHVL� LoLQ� ELU� VRQUDNL�
VRUXPX]GD� E�WoHGHNL� DUWÕú� YH\D� D]DOÕúÕQ� QH� RUDQGD� ROGX÷X� VRUXOPDNWDGÕU�� %X�
VRUXPX]D�YHULOHQ�\DQÕWODU�7DEOR���\DUGÕPÕ\OD�GH÷HUOHQGLULOPHNWHGLU��

7DEOR����%�WoHGHNL�2UDQVDO�'H÷LúPH�
'LOLPOHU� *|]OHP�6D\ÕVÕ� ��

�����GHQ�����D�NDGDU� �� ����
����GHQ�����D�NDGDU� ��� ����
����GDQ�����D�NDGDU� ��� �����
����GDQ�����D�NDGDU� ��� �����
�����YH��]HUL� ��� �����
�����GDQ�����D�NDGDU� �� ����
����GDQ�����D�NDGDU� �� ����
�����YH��]HUL� �� ����
'H÷LúPHGL� �� ����

7RSODP� ���� ������
6RUXQXQ� GH÷HUOHQGLULOPHVLQGHQ� DQNHWH� NDWÕODQODUÕQ� ��� �������¶VL��

E�WoHOHULQLQ� HQIODV\RQ� UDNDPÕ� �]HULQGH� DUWWÕ÷ÕQÕ� RUWD\D� NR\PDNWDGÕU�� <DQÕW�
YHUHQOHULQ�����������¶L�LVH�E�WoHOHULQGHNL�DUWÕúÕQ�HQIODV\RQ�RUDQÕQGD�DUWÕUÕOGÕ÷ÕQÕ�
UDSRU�HWPLúOHUGLU�����NLúL���������LVH�E�WoHOHULQGH�RUDQVDO�RODUDN�ELU�DUWÕú�EH\DQ�
HWPHOHULQH�UD÷PHQ��EX�DUWÕú�UHHO�DQODPGD�HQIODV\RQ�RUDQÕQGDNL�DUWÕúWDQ�GDKD�D]�
ROGX÷XQX�LoLQ�\DOQÕ]FD�ELU�D]DOPDGDQ�LEDUHWWLU��

����� \ÕOÕ� LWLEDUL\OH� EHOHGL\H� E�WoH� UDNDPODUÕQGD� PH\GDQD� JHOHQ�
GH÷LúPHOHULQ� HOGH� HGLOHQ� EX� YHULOHU� GR÷UXOWXVXQGD� QH� GHUHFH� E�URNUDWODUÕQ�
µE�WoHOHULQL� PDNVLPL]H� HGHQ� WDYÕU� WHRULVL¶� DGÕ� DOWÕQGD� 1LVNDQHQ¶LQ� VDYÕQÕ� YH�
µE�URODUÕQÕ� ELoLPOHQGLUHQ� WDYÕU� WHRULVL¶� DGÕ� DOWÕQGD� 'XQOHDY\¶QLQ� VDYÕQÕ�
\DQVÕWWÕ÷ÕQÕQ�LQFHOHPHVL�|QHP�DU]�HWPHNWHGLU��%X�GH÷HUOHQGLUPH\H�JHoLOPHGHQ�
|QFH�KDWÕUODWÕOPDVÕ�JHUHNHQ�KXVXV��EHOHGL\H�E�WoHOHUL�NDQXQHQ�EHOHGL\H�EDúNDQÕ�
WDUDIÕQGDQ� KD]ÕUODQÕU�� 'DLUH� EDúNDQODUÕ� YH\D� úXEH� P�G�UOHUL� KDUFDPD� E�WoHVL�
KDNNÕQGD� DQFDN� J|U�úOHULQL� EH\DQ� HGHUOHU�� %X� GXUXP� KHU� QH� NDGDU� WHRULN� ELU�
X\JXODPD� ROVD� GD�� SUDWLNWH� KDUFDPD� E�WoHOHUL� |QFHOLNOH� �VW� G�]H\� \|QHWLFLOHU�
WDUDIÕQGDQ� EHOHGL\H� EDúNDQÕQD� VXQXOPDN� �]HUH� ELU� WHNOLI� RODUDN�
KD]ÕUODQPDNWDGÕU�� +D]ÕUODQDQ� EX� WHNOLIOHULQ� X\JXQ� J|U�OPHVL� EHOHGL\H�
PHFOLVLQGHQ� |QFHNL� DúDPDGD� EHOHGL\H� EDúNDQÕQD� DLWWLU�� 'ROD\ÕVÕ\OD� �VW� G�]H\�
\|QHWLFLOHULQ� KD]ÕUODPÕú� ROGXNODUÕ� E�WoH� WHNOLIOHULQLQ� D\QHQ� NDEXO� HGLOHELOLUOLN�
RUDQODUÕ� QH� NDGDU� \�NVHN� LVH�� EX� GXUXPGD� 1LVNDQHQ� YH� 'XQOHDY\� WDUDIÕQGDQ�
�����������������������������������������������������������K �'HYOHW�øVWDWLVWLN�(QVWLW�V���������µ6HoLOPLú�*|VWHUJHOHU¶�0DUW�1LVDQ��V�����
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VXQXODQ� WHRULN� WDKPLQOHULQ� GLNNDWH� DOÕQDELOPH� GXUXPXQX� GD� R� GHUHFH�
DUWÕUPDNWDGÕU��

1LVNDQHQ¶LQ� LOHUL� V�UP�ú� ROGX÷X� E�URNUDWODUÕQ� WHNQLN� ELOJL� RODUDN�
SROLWLNDFÕODU� NDUúÕVÕQGD� DoÕN� ELU� �VW�QO�÷�� VDKLS� ROPDODUÕ�� RQODUÕQ� KD]ÕUODPÕú�
ROGX÷X� E�WoHOHULQGH� NDEXO� HGLOHELOPH� LKWLPDOLQL� NXYYHWOHQGLUPHNWHGLU�
G�ú�QFHVLQGHQ� KDUHNHWOH� EX� oDOÕúPDGD� GDLUH� EDúNDQÕ� YH� úXEH� P�G�UOHULQFH�
KD]ÕUODQDQ� KDUFDPD� E�WoH� WHNOLIOHULQLQ� EHOHGL\H� EDúNDQODUÕQFD� GLNNDWH� DOÕQGÕ÷Õ�
G�ú�QFHVLQGHQ� KDUHNHW� HGLOPHNWH� YH� EX� YDUVD\ÕPD� ED÷OÕ� RODUDN� DQDOL]�
\DSÕOPDNWDGÕU�� <DQL�1LVNDQHQ¶LQ� LOHUL� V�UG�÷�� JLEL�� H÷HU� E�URNUDWODU� E�WoHQLQ�
\DSÕOPDVÕQGD� DNWLI� URO� DOÕ\RUVDODU�� RQODUÕQ� ELU� VRQUDNL� \ÕO� E�WoHVL� KDNNÕQGDNL�
G�ú�QFHOHULQLQ� LQFHOHQPHVL�� WHRULN� YDUVD\ÕPODU� GR÷UXOWXVXQGD� EX� NLúLOHULQ�
ELUH\VHO� ID\GDODUÕQÕ� DUWÕUPDN� LoLQ� VHUJLOHPLú� ROGXNODUÕ� E�WoHVHO� WXWXP� YH�
WDYÕUODUÕQÕQ�QH�RODELOHFH÷L�KDNNÕQGD�ELOJL�YHUHFHNWLU��

%X� KXVXVX� DUDúWÕUDELOPHN� LoLQ� DQNHWH� NDWÕODQODUD� PHYFXW� E�WoHOHULQLQ�
JHOHFHN�\ÕO�DUWÕUÕOPDVÕ�PÕ�\RNVD�D]DOWÕOPDVÕQÕ�PÕ�JHUHNWL÷L�YH�EX�GH÷LúLNOL÷LQ�QH�
RUDQGD� \DSÕOPDVÕ� JHUHNWL÷L� VRUXOPXúWXU�� $OÕQDQ� \DQÕWODUÕQ� GH÷HUOHQGLULOPHVL�
DúD÷ÕGD�\DSÕOPDNWDGÕU��

�����%�WoH�'H÷LúLNOLN�7DOHEL�
%�URNUDWODUÕQ� E�WoHQLQ� EHOLUOHQPHVLQGH� DNWLI� URO� R\QDGÕNODUÕ�

G�ú�QFHVLQGHQ�\ROD�oÕNDUDN�DQNHWH�NDWÕODQODUÕQ�EX�NÕVÕPGDNL�VRUX\D�YHUHFHNOHUL�
\DQÕWODU�� HOH� DOÕQDQ� WHRULN� WDKPLQOHULQ� GH÷HUOHQGLULOPHVLQGH� |QHPOL� ELU� URO�
R\QD\DFDNWÕU�� =LUD� EXUDGD� HOGH� HGLOHQ� \DQÕWODU� �VW� G�]H\� \HUHO� \|QHWLFLOHULQLQ�
E�WoH�NDUúÕVÕQGDNL�WDOHS�YH�EHNOHQWLOHULQL�\DQVÕWPDNWDGÕU��

%X� NÕVPÕQ� ELULQFL� VRUXVX� RODQ� µPHYFXW� KDUFDPD� E�WoHQL]� DUWÕUÕOPDOÕ�
PÕ�D]DOWÕOPDOÕ�PÕ¶� VRUXVXQD� YHULOHQ� \DQÕWODU�7DEOR� �¶GH�DUWÕUÕOPDOÕ�� D]DOWÕOPDOÕ�
YH\D�D\QÕ�NDOPDOÕ�úHNOLQGH�NDWHJRUL]H�HGLOHUHN�GH÷HUOHQGLULOPHNWHGLU��

7DEOR����%�WoH�'H÷LúLNOLN�7DOHELQLQ�'D÷ÕOÕPÕ�
$oÕNODPD� *|]OHP�6D\ÕVÕ� ��

D�� DUWÕUÕOPDOÕ� ���� �����
E�� D\QÕ�NDOPDOÕ� �� ����

%�
WoH

�

F�� D]DOWÕOPDOÕ� ��� ����
� � � 7RSODP� ���� ����

$QNHWH� NDWÕODQODUÕQ� E�WoH� WDOHS� YH� EHNOHQWLOHUL� 7DEOR� �¶GH� HOGH� HGLOHQ�
VRQXoODUD� \DNÕQ� ELU� SDUDOHOOLN� L]OHPHNWHGLU�� <DQL� EXQODUÕQ������¶�� ����� NLúL��
E�WoHOHULQLQ�DUWÕUÕOPDVÕ�\|Q�QGH�G�ú�QFHOHULQL�GLOH�JHWLUPLú��DQFDN�����¶OXN�ELU�
NÕVÕP� ���� NLúL�� E�WoHOHULQLQ� D]DOWÕOPDVÕ� \|Q�QGH� WHUFLK� \DSPÕúODUGÕU�� (OGH�
HGLOHQ��IDNDW�WDP�DQODPÕ\OD�DoÕN�ELU�LoHUL÷H�VDKLS�ROPD\DQ�EX�YHULOHULQ�GDKD�QHW�
ELU� J|U�Q�P� DU]� HWPHVL� LoLQ� WDNLS� HGHQ� VRUXGD� µPHYFXW� KDUFDPD� E�WoHQL]� QH�
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RUDQGD�DUWÕUÕOPDOÕGÕU�D]DOWÕOPDOÕGÕU¶�GL\H�VRUXOPXúWXU��%X�VRUX\D�YHULOHQ�\DQÕWODU�
7DEOR��¶GH�GH÷HUOHQGLULOPHNWHGLU��

7DEOR����%�WoHGHNL�'H÷LúLNOLN�7DOHELQLQ�2UDQVDO�'D÷ÕOÕPÕ�
'LOLPOHU��� *|]OHP�6D\ÕVÕ� ��

����YH��]HUL� ��� �����
��¶GHQ����¶H�NDGDU� ��� �����
��¶GHQ����¶H�NDGDU� ��� �����
���H�NDGDU� ��� �����

7RSODP� ���� ������
����� \ÕOÕ� HQIODV\RQ� RUDQÕ� J|]� |Q�QH� DOÕQGÕ÷ÕQGD� DQNHWH� NDWÕODQODUÕQ�

�����¶VÕ� ����NLúL��E�WoHOHULQLQ� HQIODV\RQ� UDNDPÕ��]HULQGH� DUWÕUÕOPDVÕ�\|Q�QGH�
J|U�ú� EH\DQ� HWPLúOHUGLU�� <LQH� EXQODUGDQ� �� ����¶VÕ� ���� NLúL�� E�WoHOHULQLQ�
HQIODV\RQ� UDNDPÕ� LOH�SDUDOHO�ELU� DUWÕú� WDOHELQGH�EXOXQXú��JHUL\H�NDODQ�������¶L�
LVH� E�WoHQLQ� UHHO� DQODPGD� D]DOWÕOPDVÕQGDQ� \DQD� WDYÕU� WDNÕQDUDN� 'XQOHDY\¶LQLQ�
|QH�V�UG�÷��ELU�WXWXP�VHUJLOHPLúOHUGLU��

%XUD\D�NDGDU�RODQ�YHULOHU�DQNHWH�NDWÕODQODUÕQ�E�WoH�KDNNÕQGDNL� WXWXP�YH�
WDYÕUODUÕQÕQ� WHRULN� YDUVD\ÕPODU� GR÷UXOWXVXQGD� QDVÕO� ELU� J|U�Q�P� VHUJLOHGL÷LQL�
J|VWHUPHNWHGLU��dDOÕúPD�EXQGDQ�VRQUD�ELU�DGÕP�GDKD�LOHUL\H�J|W�U�OHUHN��DQNHWH�
\DQÕW� YHUHQOHULQ� YHUPLú� ROGXNODUÕ� EX� \DQÕWODU� GR÷UXOWXVXQGD� DLW� ROGXNODUÕ�
JUXSODUGD� HOH� DOÕQDUDN�� VRUXODQ� GL÷HU� VRUXODUÕQ� EX� JUXSODU� LoLQGH�
GH÷HUOHQGLULOPHVL� RODFDNWÕU�� %X� JUXSODQGÕUPD� \DSÕOÕUNHQ� KDQJL� NULWHUOHULQ�
NXOODQÕODFD÷Õ� OLWHUDW�UGHNL� PHYFXW� oDOÕúPDODUGDQ� �%N]� %DLOH\� YH� 2¶&RQQRU��
����������� 7XFNHU�� ������������� :LOGDYVN\�� ����������� 1DWFKH]� YH� %XSS��
�������������/HORXS�YH�0RUHODQG��������������.DPOHW�YH�0RZHU\�����������
���� /DXWK�� ������������ *LVW�� ������������� YH� 6LJHOPDQ�� �����������
\DUDUODQÕODUDN� \DSÕOPDNWDGÕU�� %X� oDOÕúPDODUGD� E�WoH� WHUFLKOHULQLQ� D\UÕ� D\UÕ�
JUXSODQGÕUÕOPDVÕ� KDNNÕQGD� ]RUOX÷D� GLNNDW� oHNLOPHNWH�� IDNDW� EXQXQ� P�PN�Q�
ROPD\DFD÷ÕQÕQ�GD�DOWÕ�oL]LOPHNWHGLU��gUQH÷LQ�5LSOH\�YH�)UDQNOLQ����������%DLOH\�
YH� 2¶&RQQRU� ������������� YH� 6LJHOPDQ� ������������ oDOÕúPDODUÕQGD�
JUXSODQGÕUPD\D� JLGLS�� WHUFLK� HGLOHQ� E�WoH� RUDQODUÕQD� J|UH� E�URNUDWODUÕ� GH÷LúLN�
NDWHJRULOHUGH� JUXSODQGÕUPDNWDGÕUODU�� %X� JUXSODU� JHQHO� RODUDN� E�WoH\L� DUWÕUPDN�
LVWH\HQOHU�� E�WoH\L�PDNVLPL]H� HWPHN� LVWH\HQOHU�� E�WoH\L� D]DOWPDN� LVWH\HQOHU� YH�
D\QÕ�E�WoHQLQ�GHYDPÕQÕ�LVWH\HQOHU�RODUDN�G|UW�DQD�JUXS�DOWÕQGD�VÕUDODQPDNWDGÕU��
%X�oDOÕúPDGDGD�DGÕ� JHoHQ�G|UW�JUXS�EHQLPVHQPLú�ROXS��EX�JUXED� JLUHFHNOHULQ�
NULWHUOHULQLQ� 7�UNL\H¶\H� X\DUODPDVÕ� \DSÕOPÕúWÕU�� %LULQFL� JUXS� RODQ� E�WoH\L�
DUWÕUPDN� LVWH\HQOHU� JUXEXQGD�NLPOHULQ� \HU� DOPDVÕ� JHUHNWL÷LQL� WHVSLW� HWPHN� LoLQ�
:LOGDYVN\� �����������¶QLQ� oDOÕúPDVÕ� HVDV� DOÕQDUDN�� E�WoH� \DSDQODUÕQ� DUWÕUPDFÕ�
ELU� WDYÕU� WDNÕQGÕNODUÕQÕ� YH� EX� WDYUÕ� E�WoHGH� KHU� \ÕO� N�o�N� RUDQODUGD� DUWÕú� HOGH�
HGHUHN� VD÷ODGÕNODUÕ� EHQLPVHQPLúWLU�� hONHPL]GH� EX� N�o�N� RUDQOÕ� DUWÕúÕQ� QH�
RODELOHFH÷L� KXVXVXQGD� JHQHO� NDQÕ�� oDOÕúPDQÕQ� \DSÕOGÕ÷Õ� \ÕOODU� LWLEDUL\OH�
HQIODV\RQ� UDNDPODUÕ� �]HULQGH� ���¶OHUH� YDUDQ� DUWÕúODU� HVDV� DOÕQPDVÕGÕU�� %X�
���¶OLN� DUWÕúÕQ� ���¶ODUD� YDUDQ� NÕVPÕ� JHUoHN� DQODPGD� Q�IXV� YH� GL÷HU� GÕúVDO�
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IDNW|UOHUGHQ� ND\QDNODQDQ� YH� LKWL\Do� GDKLOLQGH� RODQ� DUWÕúODU� RODELOHFH÷L� YH� EX�
���¶XQ��]HULQGHNL����¶\H�NDGDU�RODQ�DUWÕúODUÕQ�LVH�WDPDPHQ�E�WoH\L�DUWÕUÕFÕ�ELU�
WDYÕU� VHUJLOH\HFH÷L� HVDV� NDEXO� HGLOPLúWLU�� 'ROD\ÕVÕ\OD� HQIODV\RQ� UDNDPODUÕ�
�]HULQGHNL����¶OLN�E�WoH�DUWÕú�WDOHSOHUL�EX�JUXSWD�GH÷HUOHQGLULOPHNWH�YH�DQNHWLQ�
\DSÕOGÕ÷Õ�\ÕO�LWLEDUL\OH�����GHQ�����¶�H�NDGDU�RODQ�E�WoH�DUWÕú�WDOHSOHUL�E�WoH\L�
DUWÕUPDN�LVWH\HQOHU�JUXEXQGD�GH÷HUOHQGLULOPHNWHGLU��

%�WoH\L� PDNVLPL]H� HWPHN� LVWH\HQOHU� RODUDN� LVLPOHQGLULOHQ� LNLQFL� JUXED�
JLUHFHN� RODQODUÕQ� E�WoHGH� DUWÕú� WDOHSOHULQLQ� \�NVHN� RUDQGD� ROPDVÕ� YH� EX� DUWÕú�
RUDQÕQÕQ� DúÕUÕOÕN� DU]� HGHQ� ELU� UDNDPÕ� WHPVLO� HWPHVL� JHUHNL\RU�� <DQL� E�WoH�
\DSDQODUÕQ�WDOHS�HWWLNOHUL�E�WoHGHNL�DUWÕú�RUDQÕQÕQ�E�WoHGH�JHUoHN�ELU�E�\�PH�DU]�
HWPHVL� YH� ELU� |QFHNL� JUXSWD� \HU� DODQ� DUWÕú� WDOHELQGHQ� ID]OD� ROPDVÕ� HVDVWÕU��
'ROD\ÕVÕ\OD� ELU� |QFHNL� JUXEXQ� WDOHS� HGHFH÷L� E�WoH� DUWÕú� RUDQODUÕQÕQ� �]HULQGH��
\DQL������YH��]HUL�E�WoH�DUWÕú�WDOHEL�EX�JUXSWD�GH÷HUOHQGLULOPHNWHGLU��

ho�QF�� JUXS� RODQ� E�WoH\L� D]DOWPDN� LVWH\HQOHU� JUXEXQGD� LVH� E�WoH�
WDOHSOHULQLQ�E�WoHGH�UHHO�DQODPGD�ELU�D]DOPD\D�VHEHS�ROPDVÕ�HVDVWÕU��%X�WDOHELQ�
VDGHFH� E�WoHQLQ� ELU� |QFHNL� \ÕO� E�WoHVLQH� RUDQOD� HNVL� RUDQGD� D]DOWÕOPDVÕ� GH÷LO��
D\QÕ� ]DPDQGD� QRPLQDO� DQODPGD� \DSÕODQ� E�WoH� DUWÕú� WDOHSOHULQLQ� HQIODV\RQ�
UDNDPODUÕ�DOWÕQGD�ROPDVÕ�GXUXPGD�GD�EX�JUXSWD�GH÷HUOHQGLULOPHNWHGLU��<DQL�HNVL�
E�WoH� WDOHSWH� EXOXQDQODUD� LODYHWHQ�� E�WoHOHULQL� ���� RUDQÕQD� NDGDU� DUWÕUPDN�
LVWH\HQOHU�GH�EX�JUXSWD�\HU�DOPDNWDGÕUODU��

'|UG�QF�� JUXS� RODQ� E�WoHQLQ� GHYDPÕQÕ� LVWH\HQOHU� LVH� E�WoHOHULQGH� UHHO�
DQODPGD�QH�DUWPDVÕQÕ�YH�QH�GH�D]DOPDVÕQÕ� LVWH\HQOHU�ROXS��oDOÕúPDGD�E�WoHVLQL�
QRPLQDO� RODUDN� ���¶GHQ� ���¶H� NDGDU� DUWÕUPDN� LVWH\HQOHU� EX� JUXSWD�
GH÷HUOHQGLULOPHNWHGLU��<DSÕODQ�EX�JUXSODQGÕUPD�7DEOR��¶GH�|]HWOHQPHNWHGLU��

7DEOR����%�WoH�'H÷LúLNOL÷LQGH�%XOXQDQODUÕQ�*UXSODQGÕUÕOPDVÕ�
*UXSODU� %�WoH�øVWHN�2UDQÕ�

%�WoH\L�0DNVLPL]H�(WPHN�øVWH\HQOHU� ��f�t�LOH�t�������DUDVÕ�
%�WoH\L�$UWÕUPDN�øVWH\HQOHU� ������t�LOH�t������DUDVÕ�
0HYFXW�%�WoHQLQ�'HYDPÕQÕ�øVWH\HQOHU�� �����t�LOH�t������DUDVÕ�
%�WoH\L�0LQLPL]H�(WPHN�øVWH\HQOHU� ����f�d�LOH�d�����DUDVÕ�

7DEOR� �¶GH� J|U�OG�÷�� JLEL� E�WoHVLQL� PDNVLPL]H� HWPHN� LVWH\HQOHULQ�
\DSPÕú� ROGXNODUÕ� E�WoH� DUWÕú� WDOHEL� QRPLQDO� RODUDN� ����� YH� �]HUL�� E�WoH\L�
DUWÕUPDN�LVWH\HQOHULQ�QRPLQDO�E�WoH�DUWÕú�WDOHEL�����GHQ�����¶H�NDGDU��PHYFXW�
E�WoHQLQ� GHYDPÕQÕ� LVWH\HQOHULQ� E�WoH� DUWÕú� WDOHSOHUL� LVH� HQIODV\RQ� UDNDPODUÕQD�
SDUDOHO� ���¶GHQ� ���¶H� NDGDU� YH� E�WoHVLQL� PLQLPL]H� HWPHN� LVWH\HQOHULQ�
E�WoHGHNL�QRPLQDO�D]DOÕú�WDOHEL�LVH���¶GHQ�EDúOD\ÕS����¶H�NDGDUGÕU��

%X� JUXSODQGÕUPD� NÕVWDVODUÕQÕQ� GLNNDWH� DOÕQGÕ÷Õ� EX� oDOÕúPDGD�� DQNHWH�
NDWÕODQODUÕQ� \DSPÕú� ROGXNODUÕ� E�WoH� WDOHSOHULQLQ� PHYFXW� KDUFDPD� E�WoHOHULQH�
RUDQOD� DUWÕú� YH� D]DOÕú� \�]GHOHULQH� J|UH� DLW� ROGXNODUÕ� JUXSODU� YH� EX� JUXSODUÕQ�
NDUúÕODúWÕUÕOPDVÕ�7DEOR��¶GD�VXQXOPDNWDGÕU��
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7DEOR����%�WoH�'H÷LúLNOL÷L�2UDQODUÕQD�*|UH�*UXSODU�
$oÕNODPD� �����%�WoH�øVWHN�6HYL\HOHUL� *|]OHP�

6D\ÕVÕ�
��

0DNVLPL]H�(WPHN�øVWH\HQOHU� ��f�t�LOH�t�������DUDVÕ� ��� �����
$UWÕUPDN�øVWH\HQOHU� ������t�LOH�t������DUDVÕ� ��� �����
'HYDP�HWWLUPHN�øVWH\HQOHU�� �����t�LOH�t������DUDVÕ� ��� �����%�

WoH
\L�

0LQLPL]H�(WPHN�øVWH\HQOHU� ����f�d�LOH�d�����DUDVÕ� ��� �����
� � 7RSODP� � ���� ������

$QNHWWH�EX�VRUX\D�DOWÕ�NLúL�\DQÕW�YHUPHGL÷LQGHQ�GH÷HUOHQGLUPHGH�����NLúL�
GH÷LO� GH� ����NLúL� GLNNDWH� DOÕQPÕú� EXOXQPDNWDGÕU��7DEOR���GH÷HUOHQGLULOGL÷LQGH�
DQNHWH� NDWÕODQODUÕQ������� ���� NLúL�¶LQLQ� E�WoHOHULQL� PDNVLPL]H� HWPH� \|Q�QGH�
WDOHSWH� EXOXQGXNODUÕ�� ������ ���� NLúL�¶LQLQ� E�WoHOHULQL� DUWÕUPD� \|Q�QGH� WDYÕU�
DOGÕNODUÕQÕ�� ������ ���� NLúL�¶VÕQÕQ� PHYFXW� E�WoHOHULQLQ� GH÷LúWLULOPHGHQ� NDEXO��
\|Q�QGH� J|U�ú� EH\DQ� HWWLNOHUL� YH� ������ ���� NLúL�¶LQLQ� LVH� E�WoHOHULQLQ�
D]DOWÕOPDVÕ� LoLQ� J|U�ú� ELOGLUGLNOHUL� J|U�OPHNWHGLU�� %X� JUXSODQGÕUPDGDQ� HOGH�
HGLOHQ� VRQXo�'XQOHDY\¶QLQ� LOHUL� V�UG�÷�� E�UR� ELoLPOHQGLUHQ� E�URNUDWLN� WDYUÕQ�
1LVNDQHQ¶LQ� LOHUL� V�UG�÷�� E�WoHVLQL� PDNVLPL]H� HGHQ� E�URNUDWLN� WDYÕUGDQ� GDKD�
EDVNÕQ� ROGX÷XGXU�� <DQL� 7�UNL\H¶GH� E�WoHOHULQLQ� D]DOWÕOPDVÕ� \|Q�QGH� WDYÕU�
WDNÕODQ� |QHPOL� ELU� E�URNUDW� NHVLPL� YDUGÕU�� %XQXQOD� ELUOLNWH� E�WoHOHULQL� UHHO�
DQODPGD� DUWÕUPDN� LVWH\HQOHULQ� N�P�ODWLI� RUDQÕQD� �������� EDNÕOGÕ÷ÕQGD��
'XQOHDY\¶QLQ�YDUVD\ÕPÕ�7�UNL\H�LoLQ�LNLQFL�VÕUDGD�|QHP�DU]�HWPHNWHGLU��

dDOÕúPD� WHVSLW� HGLOHQ�JUXSODUD� VRUXODQ�G|UW�D\UÕ� VRUX\D�YHUPLú�ROGXNODUÕ�
\DQÕWODUÕQ�oDSUD]�GL\DJUDP�YH�NL�NDUH�WHVWL�LOH�GHYDP�HWPHNWHGLU��

6RUXODQ� VRQ� G|UW� VRUX� 1LVNDQHQ� ������� ����¶QLQ� LOHUL� V�UP�ú� ROGX÷X�
µE�WoH� DUWÕUÕFÕ� WDOHSOHULQ� E�URGD� oDOÕúDQODUÕQ� DUWÕUÕOPDVÕ�� \DWÕUÕPD� \|QHOLN�
VHUPD\H�WDOHEL�J|U�ú�QGHQ�KDUHNHWOH�VRUXOPXúWXU��'ROD\ÕVÕ\OD�DQNHWH�NDWÕODQODUD�
E�URODUÕ� LOH� LOJLOL� IDDOL\HW� KDFPLQLQ�� oDOÕúDQODUÕQ� VD\ÕVÕQÕQ�� NXOODQÕODQ� DUDo� YH�
JHUHoOHULQ� YH� \DWÕUÕPODUÕQ� DUWÕUÕOPDVÕQÕ� LVWH\LS� LVWHPHGLNOHUL� VRUXOPXú� YH� EX�
VRUXODUD� DOÕQDQ� \DQÕWODU� JUXSODU� ED]ÕQGD� GLNNDWH� DOÕQDUDN�� 6366� SDNHW�
SURJUDPÕQGD�GH÷HUOHQGLULOPHNWHGLU��

�����%�URQXQ�)DDOL\HW�+DFPLQGH�'H÷LúLNOLN�7DOHEL�
%X� NÕVÕPGD� DQNHWH� NDWÕODQODUD� VRUXODQ� VRUX� µE�URQX]XQ� IDDOL\HW� KDFPL�

JHQLúOHWLOPHOL�PLGLU"¶�<DQÕWODU� oDSUD]�GL\DJUDP�YH�NL�NDUH� \DUGÕPÕ\OD� WDEORODU�
KDOLQGH� GH÷HUOHQGLULOHFHNWLU�� %X� \|QWHPGH� \DQÕWODU� JUXSODU� HVDV� DOÕQDUDN�
GH÷HUOHQGLULOHFH÷LQGHQ�� WHRULN� YDUVD\ÕPODU� GR÷UXOWXVXQGD� E�WoHVLQL�PDNVLPL]H�
HWPHN� LVWH\HQOHU� LOH� E�WoHVLQL� DUWÕUPDN� LVWH\HQOHULQ� YHUPLú� RODFD÷Õ� µHYHW¶�
\DQÕWÕQÕQ�D\QÕ�JUXSODUÕQ�YHUHFH÷L�µKD\ÕU¶�\DQÕWÕ�NDUúÕVÕQGD�LVWDWLVWLNVHO�RODUDN�ELU�
DQODP� LIDGH� HWPHVL�� \DQL� ELULQFL� WHUFLKLQ� DQODPVDO� RODUDN� oR÷XQOXNWD� ROPDVÕ�
JHUHNPHNWHGLU�� <LQH� E�WoHVLQL� PLQLPL]H� HWPHN� LVWH\HQOHULQ� YHUPLú� RODFD÷Õ�
µKD\ÕU¶� \DQÕWÕQÕQ� µHYHW¶� \DQÕWÕ� NDUúÕVÕQGD� ELU� �VW�QO�N� HOGH� HWPHVL� WHRULN�
YDUVD\ÕPODUÕQ� ELU� JHUH÷L� J|U�QPHNWHGLU�� $NVL� VRQXoODUÕQ� oÕNPDVÕ� JUXSODU� LOH�
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EXQODU�LoLQ�YDUVD\ÕODQ�E�WoHVHO�WXWXP�YH�WDYÕUODU�DUDVÕQGD�LVWDWLVWLNVHO�RODUDN�ELU�
LOLúNLQLQ� ROPDGÕ÷Õ� YH\D� ]D\ÕI� ROGX÷X� \|Q�QGH� ELU� VRQXFD� J|W�UHFHN� YH�
GROD\ÕVÕ\OD� WHRULN� YDUVD\ÕPODUÕQ� 7�UNL\H� X\JXODPDVÕQÕQ� ROPDGÕ÷Õ� YH\D� ]D\ÕI�
ROGX÷X�\|Q�QGH�ELU�DQODP�ND]DQDFDNWÕU��

7DEOR���oDSUD]�GL\DJUDP�DQDOL]LQLQ�VRQXoODUÕQÕ�YHUPHNWH�ROXS��EX�WDEOR\X�
\DNÕQGDQ� LQFHOHQGL÷LQGH� WHRULN� WDKPLQOHUH� SDUDOHO� VRQXoODU� HOGH� HGLOGL÷L�
J|]OHQPHNWHGLU��0HVHOD� E�WoHVLQL� PDNVLPL]H� HWPHN� LVWH\HQOHULQ� E�UR� IDDOL\HW�
KDFPLQLQ� JHQLúOHWLOPHVLQH� YHUPLú� ROGX÷X� HYHW� \DQÕWÕQÕQ� \�]GH� RUDQÕ� GL÷HU�
JUXSODU� LoLQGH�������ROXS�� �o�QF��JUXS�KDULo�GL÷HU� JUXSODUGDQ�RUDQVDO� RODUDN�
GDKD�ID]ODGÕU��$\QÕ�JUXEXQ�YHUPLú�ROGX÷X�KD\ÕU�\DQÕWÕQÕQ�RUDQÕ�LVH��������ROXS��
GL÷HU� JUXSODU� LoLQGH� HQ� G�ú�N� RUDQGÕU�� %�WoHVLQL�PLQLPL]H� HWPHN� LVWH\HQOHULQ�
JUXEX�GLNNDWH�DOÕQGÕ÷ÕQGD�EXQODUÕQ� YHUPLú� ROGX÷X� HYHW�\DQÕWÕQÕQ� GL÷HU� JUXSODU�
LoLQGHNL�RUDQÕ�������RODUDN�HQ�G�ú�N�RUDQGÕU��<LQH�D\QÕ�JUXEXQ�YHUPLú�ROGX÷X�
KD\ÕU� \DQÕWÕQÕQ� RUDQÕ� LVH������� ROXS�� GL÷HU� JUXSODU� LoLQGH� HQ� \�NVHN� RUDQGÕU��
%XQXQOD�ELUOLNWH�ELULQFL�JUXEXQ�GL÷HU�JUXSODU�LoLQGHNL������¶O�N�KD\ÕU�\DQÕWÕ�YH�
VRQ� JUXEXQ� GL÷HU� JUXSODU� LoLQGHNL� �����¶OÕN� HYHW� \DQÕWODUÕ� LVWDWLVWLNVHO� ND\GD�
GH÷HU�ELU�|QHP�DU]�HWPHPHNWHGLU��

7DEOR����%�UR�)DDOL\HW�+DFPLQH�RODQ�'H÷LúLNOLN�7DOHSOHULQLQ�dDSUD]�'L\DJUDPOD�
$QDOL]L�

*UXSODU�
%�WoH\L�

$d,./$0$�

0D
NVL

PL]
H�

(WP
HN�

øVWH
\HQ

OHU
�

$UW
ÕUP

DN�
øVWH

\HQ
OHU

�
'H

YDP
�

(WW
LUP

HN�
øVWH

\HQ
OHU

��
0L

QLP
L]H

�
(WP

HN�
øVWH

\HQ
OHU

�

7RSODPODU�

*|]OHQHQ�6D\Õ�� ��� ��� ��� ��� ����
%HNOHQHQ�6D\Õ�� ����� ����� ����� ����� ������

(Y
HW�� %�URQXQ�IDDOL\HW�

KDFPL�JHQLúOHWLOPHOL� ������ ������ ������ ������ �����
*|]OHQHQ�6D\Õ�� ��� ��� ��� ��� ���
%HNOHQHQ�6D\Õ�� ����� ����� ����� ����� �����%�

URQ
XQ�

IDD
OL\H

W�
KDF

PL�
JHQ

LúOH
WLOP

HOL�
+D

\ÕU
�

%�URQXQ�IDDOL\HW�
KDFPL�JHQLúOHWLOPHOL� ������ ������ ������ ������ �����

7DEOR��¶GHNL�\DQÕWODUÕQ�LVWDWLVWLNVHO�LOLúNLVL��NL�NDUH�WHVW�VRQXoODUÕ��LVH�ú|\OHGLU��

7HVW�
L

F �
�+HVDSODQDQ��

M
F �

�'L\DJUDPVDO��
6HUEHVWOLN�
'HUHFHVL�

gQHP�
'�]H\L�

� � � � �
3HDUVRQ�.L�NDUH�� ������� ����� �� �����

øVWDWLVWLNVHO� RODUDN� YHULOHQ� \DQÕWODUÕQ� GL\DJUDPVDO� RODVÕOÕN� GH÷HULQLQ��
KHVDSODQDQ� GH÷HUGHQ� N�o�N� ROPDVÕ� GXUXPXQGD� WRULN� RODUDN� \RNOXN� KLSRWH]L�
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UHGGHGLOLU� YH� JUXSODU� LOH� EX� JUXSODUÕQ� YHUPLú� ROGX÷X� \DQÕWODU� DUDVÕQGD�
LVWDWLVWLNVHO�ELU�LOLúNLQLQ�YDUOÕ÷Õ�NDEXO�HGLOLU��

%X� DoÕNODPD� GR÷UXOWXVXQGD� GLNNDWH� DOÕQDQ� 3HDVRQ� .L�NDUH¶QLQ� ��
VHUEHVWOLN� GHUHFHVLQH� J|UH� ����� RODQ� GL\DJUDPVDO� RODVÕOÕN� GH÷HUL� KHVDSODQDQ�
������� GH÷HUGHQ� N�o�N� ROGX÷XQGDQ�� JUXSODU� LOH� EX� JUXSODUÕQ� E�UR� IDDOL\HW�
KDFPLQLQ� GH÷LúWLULOPHVLQH� \|QHOLN� VHUJLOHPLú� ROGXNODUÕ� E�URNUDWLN� WDYÕU� YH�
GDYUDQÕúODU�DUDVÕQGD�LVWDWLVWLNVHO�RODUDN�ELU�LOLúNLQLQ�YDUOÕ÷Õ�V|]�NRQXVXGXU��

�����dDOÕúDQODUÕQ�6D\ÕVÕQGD�'H÷LúLNOLN�7DOHEL�
%X�NÕVÕPGDNL�VRUX�LVH�µE�URQX]GD�oDOÕúDQODUÕQ�VD\ÕVÕ�DUWÕUÕOPDOÕ�PÕ"�'L÷HU�

E|O�PGH� ROGX÷X� JLEL� EX� VRUX\D� YHULOHQ� \DQÕWODU� KHU� ELU� JUXS� LoLQ� HYHW�KD\ÕU�
GH÷LúNHQOHUL�HVDV�DOÕQDUDN�7DEOR��¶GH�GH÷HUOHQGLULOPHNWHGLU��

7DEOR��¶GHNL�GH÷HUOHU�ELULQFL�� LNLQFL�YH��o�QF��JUXSODUÕQ�YHUPLú�ROGX÷X�
HYHW�\DQÕWODUÕQÕQ�RUDQVDO�RODUDN�\�NVHN�ROGX÷XQX��\DQL�VÕUDVÕ\OD��������������
YH������� GH÷HUOHUH� VDKLS� ROGX÷XQX� J|VWHUPHNWHGLU��<LQH� HOGH� HGLOHQ� GH÷HUOHU�
µE�WoHVLQL� GHYDP� HWWLUPHN� LVWH\HQOHULQ¶� YHUPLú� ROGX÷X� KD\ÕU� \DQÕWÕQÕQ� W�P�
JUXSODUÕQ� LoLQGHNL� SD\ÕQÕQ� �����¶X� WHPVLO� HWWL÷LQL� J|VWHUPHNWH� YH� EX� RUDQ�
G|UG�QF�� JUXS� RODQ� µE�WoHVLQL� PLQLPL]H� HWPHN� LVWH\HQOHUGHQ� GDKD� ID]OD� ELU�
RUDQÕ�WHPVLO�HWPHNWHGLU��<LQH�ELULQFL�JUXEXQ�YHUPLú�ROGX÷X�������KD\ÕU�\DQÕWÕ�
YH� G|UG�QF�� JUXEXQ� YHUPLú� ROGX÷X������� HYHW� \DQÕWÕ� J|]� DUGÕ� HGLOHPH\HFHN�
RUDQODUGÕU�� %XQXQOD� ELUOLNWH� VRQXoODU� KHU� ELU� JUXSWDQ� EHNOHQHQ� YDUVD\ÕPODUÕ�
\DQVÕWPDNWDGÕU��
7DEOR����dDOÕúDQODUÕQ�6D\ÕVÕQGDNL�'H÷LúLNOLN�7DOHSOHULQLQ�dDSUD]�'L\DJUDPOD�$QDOL]L�
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7DEOR��¶GHNL�\DQÕWODUÕQ�LVWDWLVWLNVHO�LOLúNLVL�LVH�DúD÷ÕGD�YHULOPHNWHGLU��
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%X�VRQXoODUD�J|UH��������RODUDN�KHVDSODQDQ�GH÷HU������RODQ�GL\DJUDPVDO�
RODVÕOÕN�GH÷HULQGHQ�E�\�N�ROGX÷XQGDQ��JUXSODU�LOH�EX�JUXSODU�LoLQ�WHRULN�RODUDN�
YDUVD\ÕODQ� E�WoHVHO� WDYÕUODU� DUDVÕQGD� ELU� LOLúNLQLQ� \RNOX÷XQGDQ� V|]�
HGLOHPHPHNWH�� \DQL� JUXSODU� LOH� oDOÕúDQODUÕQ� VD\ÕVÕQÕQ� DUWÕUÕOPDVÕQD� \|QHOLN�
VHUJLOHPLú�ROGXNODUÕ�WDYÕUODU�DUDVÕQGD�LVWDWLVWLNVHO�RODUDN�ELU�LOLúNLQLQ�YDUOÕ÷Õ�V|]�
NRQXVXGXU��

�����$UDo�YH�0DO]HPHGH�'H÷LúLNOLN�7DOHEL�
%�UR�DUDo� YH�PDO]HPHOHULQGHNL� DUWÕúÕQ�GROD\OÕ�RODUDN�E�URNUDWODUD� ID\GD�

VD÷ODGÕ÷Õ� YDUVD\ÕPÕQGDQ� KDUHNHWOH�� EX� NÕVÕPGD� DQNHWH� NDWÕODQODUD� µE�URQX]GD�
GDKD� ID]OD� DUDo� YH� PDO]HPH� NXOODQÕOPDOÕ� PÕ¶� GL\H� VRUXOPXúWXU�� 7HRULN�
YDUVD\ÕPODU� GR÷UXOWXVXQGD� E�WoH\L� PDNVLPL]H� HWPHN� LVWH\HQOHU� LOH� E�WoH\L�
DUWÕUPDN�LVWH\HQOHULQ�HYHW�úHNOLQGHNL�\DQÕW�RUDQODUÕQÕQ�GDKD�ID]OD�ROPDVÕ�YH�EXQD�
SDUDOHO� E�WoH\L� PLQLPL]H� HWPHN� LVWH\HQOHULQGH� KD\ÕU� \DQÕW� RUDQÕQÕQ� WRSODP�
LoLQGH� E�\�N� ELU� SD\D� VDKLS� ROPDVÕ� JHUHNPHNWHGLU�� <DQÕWODU� 7DEOR� �¶GD�
GH÷HUOHQGLULOPHNWHGLU��

7DEOR���\DNÕQGDQ�LQFHOHQGL÷LQGH�NXUDPVDO�YDUVD\ÕPODUD�SDUDOHO�RODUDN�LON�
LNL�JUXEXQ�HYHW�úHNOLQGH�YHUPLú�ROGX÷X�\DQÕWÕQ�\�]GH�GH÷HUL�E�WoHVLQL�PLQLPL]H�
HWPHN� LVWH\HQOHUGHQ�RUDQVDO� RODUDN�GDKD� ID]OD� ROGX÷X�J|]OHQPHNWHGLU��%XUDGD�
GLNNDW� oHNHQ� KXVXV� E�WoHQLQ� GH÷LúPHVLQL� LVWHPH\HQOHULQ� EX� VRUXPX]D� YHUPLú�
ROGX÷X� HYHW� \DQÕWÕQÕQ� RUDQVDO� SD\ÕQÕQ� HQ� \�NVHN� ROPDVÕGÕU�� %X� JUXSWDNLOHU�
E�WoHQLQ�GH÷LúPHPHVLQGHQ�\DQD�WDYÕU�DOPDODUÕQD�UD÷PHQ�E�URODUÕQGDNL�PHYFXW�
NXOODQÕODQ�DUDo�YH�PDO]HPHQLQ�DUWÕUÕOPDVÕQGDQ�\DQD�ELU�WDYÕU�VHUJLOHPLúOHUGLU���
7DEOR����%�UR�$UDo�YH�0DO]HPH\H�RODQ�'H÷LúLNOLN�7DOHSOHULQLQ�dDSUD]�'L\DJUDPOD�
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7DEOR��¶GDNL�YHULOHULQ�LVWDWLVWLNVHO�LOLúNLVLQH�EDNÕOGÕ÷ÕQGD�DúD÷ÕGDNL�VRQXo�
RUWD\D�oÕNPDNWDGÕU��

7HVW�
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�+HVDSODQDQ��

M
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6HUEHVWOLN�
'HUHFHVL�

gQHP�
'�]H\L�

� � � � �
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ho� VHUEHVWOLN� GHUHFHVLQH� J|UH� ����� RODQ� GL\DJUDPVDO� RODVÕOÕN� GH÷HUL� ELU�
|QFHNL� LVWDWLVWLNVHO� VRQXoODUD� SDUDOHOOLN� DU]� HWPHNWH�� \DQL� KHVDSODQDQ� �������
GH÷HULQGHQ� GDKD� G�ú�N� oÕNPDNWDGÕU�� 'ROD\ÕVÕ\OD� JUXSODU� LOH� E�UR�PDO]HPH� YH�
DUDoODUÕQÕQ� DUWÕUÕOPDVÕQD� \|QHOLN�YHUPLú� ROGXNODUÕ�\DQÕWODU� DUDVÕQGD� LVWDWLVWLNVHO�
RODUDN�ELU�LOLúNL�V|]�NRQXVXGXU��

�����%�UR�<DWÕUÕP�+DUFDPDODUÕQGD�'H÷LúLNOLN�7DOHEL�
%�URQXQ�IDDOL\HWOHULQH�\|QHOLN�\DSDFD÷Õ�\DWÕUÕP�PLNWDUODUÕQÕQ�GD�GROD\OÕ�

RODUDN� E�URNUDWODUD� ID\GD� VD÷OD\DFD÷Õ� J|U�ú�QGHQ� KDUHNHWOH� DQNHWH� NDWÕODQODUD�
µE�URQX]D� DLW� \DWÕUÕP� KDUFDPDODUÕ� LoLQ� GDKD� ID]OD� ND\QDN� D\UÕOPDOÕ� PÕ¶� GL\H�
VRUXOPXúWXU��%X�VRUX\D�YHULOHQ�FHYDSODU�7DEOR���¶GH�GH÷HUOHQGLULOPHNWHGLU��

7DEOR���¶GDQ�HOGH�HGLOHQ�VRQXo��E�WoHVLQL�PDNVLPL]H�HWPHN�LVWH\HQOHULQ�
\DWÕUÕP� KDUFDPDODUÕQÕQ� DUWÕUÕOPDVÕQD� \|QHOLN� YHUPLú� ROGX÷X� HYHW� \DQÕWÕQÕQ�
RUDQVDO� GH÷HUL� GL÷HU� JUXSODU� LoLQGH� ���� ROXS�� �o�QF�� JUXS� KDULo� GL÷HU�
JUXSODUGDQ� GDKD� ID]ODGÕU�� $\QÕ� JUXEXQ� YHUPLú� ROGX÷X� KD\ÕU� \DQÕWÕQÕQ� RUDQVDO�
GH÷HUL�LVH������¶GLU��øNLQFL�JUXEXQ�HYHW�\DQÕWÕQÕQ�RUDQVDO�GH÷HUL�������ROXS��EX�
JUXEXQ� KD\ÕU� úHNOLQGH� YHUPLú� ROGX÷X� \DQÕWÕQ� \�]GHVL� GL÷HU� JUXSODUÕQ� YHUPLú�
ROGX÷X� \DQÕWODU� LoLQGH� HQ� G�ú�N� GH÷HUL� WHPVLO� HWPHNWHGLU��%�WoHVLQL�PLQLPL]H�
HWPHN� LVWH\HQOHULQ� \DQÕWODUÕ� GLNNDWH� DOÕQGÕ÷ÕQGD� EXQODUÕQ� YHUPLú� ROGX÷X� HYHW�
\DQÕWÕQÕQ�GL÷HU�JUXSODU�LoLQGHNL�RUDQÕ������RODUDN�HQ�G�ú�N�RUDQGÕU��%X�JUXEXQ�
YHUPLú�ROGX÷X�KD\ÕU�\DQÕWÕQÕQ�QLVSL�GH÷HUL�LVH�������ROXS��GL÷HU�JUXSODU�LoLQGH�
HQ�\�NVHN�RUDQGÕU���
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7DEOR� ��¶GD� HOGH� HGLOHQ� YHULOHULQ� NL�NDUH� WHVW� VRQXoODUÕ� DúD÷ÕGD�
YHULOPHNWHGLU��
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ho� VHUEHVWOLN� GHUHFHVLQH� J|UH� ����� RODQ� GL\DJUDPVDO� RODVÕOÕN� GH÷HUL��
������� RODUDN� KHVDSODQDQ� GH÷HUGHQ� N�o�N� ROGX÷XQGDQ� JUXSODU� LOH� E�UR\D� DLW�
\DWÕUÕPODU� LoLQ� GDKD� ID]OD� E�WoH� D\UÕOPDOÕ� \DQÕWODUÕ� DUDVÕQGD� LVWDWLVWLNVHO� RODUDN�
|QHPOL�LOLúNL�V|]�NRQXVXGXU��

���6RQXo�
%X� oDOÕúPD� NDPX� WHUFLKL� NXUDPÕQFD� YDUVD\ÕODQ� UDV\RQHO�� IDNDW� DúÕUÕ�

KDUFDPDFÕ�E�URNUDW�NDUDNWHULQLQ�7�UNL\H�X\JXODPDVÕQÕQ�EHOHGL\HOHU�ED]ÕQGD�YH�
DPSLULN�RODUDN�DQNHW�oDOÕúPDVÕQD�GD\DQÕS��HOGH�HGLOHQ�YHULOHU�EDVLW� LVWDWLVWLNVHO�
\|QWHPOHUGHQ� RODQ� WDQÕPOD\ÕFÕ�� oDSUD]� GL\DJUDP� DQDOL]L� YH� NL�NDUH� WHVWL�
\DUGÕPÕ\OD�\DSÕOPÕúWÕU��$UDúWÕUPD�OLWHUDW�UGHNL�oDOÕúPDODUGDQ�IDUNOÕ�RODUDN�DQNHW�
oDOÕúPDVÕQD� GD\DQGÕ÷ÕQGDQ N � YH� JHQHO� OLWHUDW�UGH� NXOODQÕODQ� JHoPLú� \ÕO� E�WoH�
UDNDPODUÕQÕQ� \HULQH�� E�URNUDWODUÕQ� E�WoH� KDNNÕQGDNL� GLUHNW� J|U�ú� YH�
G�ú�QFHOHULQH�\HU�YHUGL÷LQGHQ�� HOGH� HGLOHQ� VRQXoODU� EX�NLúLOHU�KDNNÕQGD� WHRULN�
�����������������������������������������������������������O �%HQ]HU�oDOÕúPDODU�LoLQ�EN]�6PLWK�YG����������+VX���������%D÷GLJHQ��������YH�%R\QH�
��������
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RODUDN� LOHUL� V�U�OHQ�YDUVD\ÕPODUÕQ�ND\QD÷ÕQGD�YH�GDKD�REMHNWLI�ELU� WHNQLNOH�HOH�
DOÕS��DQDOL]�HWPHNWHGLU��

$QNHWH�NDWÕODQODUÕQ�ELU�VRQUDNL�\ÕOGD�QDVÕO�ELU�E�WoH\H�VDKLS�ROPD�DU]XVX�
YH� LVWH÷L� LoLQGH� ROGXNODUÕQÕQ� WHVSLWLQL� \DSPDN� LoLQ�� PHYFXW� KDUFDPD� E�WoHVL�
GLNNDWH�DOÕQGÕ÷ÕQGD��JHOHFHN�\ÕO�E�WoHVLQGH�GH÷LúLNOLN�JHUHNLS�JHUHNPHGL÷L��H÷HU�
JHUHNL\RUVD�EXQXQ�QH�RUDQGD�ROPDVÕ�JHUHNWL÷L�VRUXOPXúWXU��%X�VRUXODUGDQ�HOGH�
HWWL÷LPL]� \DQÕWODU� DQNHWH� NDWÕODQODUÕQ� �����¶�Q�Q� E�WoHQLQ� DUWÕUÕOPDVÕ�
JHUHNWL÷LQL������¶XQXQ�E�WoHQLQ�D]DOWÕOPDVÕ�JHUHNWL÷LQL�YH�����¶LQGH�E�WoHQLQ�
GH÷LúPHPHVL�JHUHNWL÷LQL�VDYXQPXúODUGÕU��%X�GH÷LúLNOL÷LQ�RUDQODUÕ�VRUXOGX÷XQGD�
DUWÕú�\|Q�QGH�HOGH�HGLOHQ�VRQXoODU�RODUDN�DQNHW�NDWÕODQODUÕQ������¶LQLQ�E�WoHQLQ�
HQIODV\RQ� UDNDPODUÕQÕQ�oRN��]HULQGH� ������YH��]HUL��������¶LQLQ� LVH����� LOH�
����� DUDVÕQGD� ELU� DUWÕúÕ� WDOHS� HWPLúOHUGLU��(OGH� HGLOHQ� EX� DUWÕúODU�1LVNDQHQ¶LQ�
LOHUL�V�UG�÷��YDUVD\ÕP�RODQ�µE�URNUDWODUÕQ�ELUH\VHO�ID\GD�LoLQ�E�WoH\L�PDNVLPL]H�
HWPH¶�WDYUÕQÕ�GHVWHNOHPHNWHGLU���

%XQXQOD� ELUOLNWH� DQNHWH� NDWÕODQODUÕQ� N�o�N�� IDNDW� J|]� DUGÕ� HGLOPH\HFHN�
NÕVPÕ� RODQ� ����¶QXQ� E�WoHQLQ� HNVL� GH÷HUGH� D]DOWÕOPDVÕQÕ� WDOHS� HWPLú�� EXQD�
LODYHWHQ�QRUPDOGH�QRPLQDO� DUWÕú� LVWHPHNOH�EHUDEHU�EX�DUWÕú� WDOHELQLQ�HQIODV\RQ�
UDNDPODUÕ�DOWÕQGD�ROPDVÕ�QHGHQL\OH�UHHO�DQODPGD�D]DOÕú�WDOHS�HGHQOHULQGH�GLNNDWH�
DOÕQPDVÕ� GXUXPGD� EX� WRSODPÕQ� ������ RUDQÕQGD� ROGX÷X� WHVSLW� HGLOPLúWLU�� %X�
NLúLOHULQ� WHUFLKOHUL� LVH� 'XQOHDY\¶QLQ� LOHUL� V�UP�ú� ROGX÷X� YDUVD\ÕP� RODQ�
µE�URNUDWODUÕQ� ELUH\VHO� ID\GD� LoLQ� E�WoH\L� PLQLPL]H� HWPH¶� WDYUÕQÕ�
GHVWHNOHPHNWHGLU��

(OGH�HGLOHQ�EX�VRQXoODUGDQ�KDUHNHWOH�DQNHWH�NDWÕODQODU��E�WoH�GH÷LúLNOL÷L�
WDOHSOHUL� RUDQÕQD� J|UH� JUXSODQGÕUÕOPÕú� YH� EX� JUXSODQGÕUPD� G|UW� JUXS� RODUDN�
OLWHUDW�UGH� EDKVL� JHoHQ� E�WoH\L� DUWÕUPDN� LVWH\HQOHU�� E�WoH\L� PDNVLPL]H� HWPHN�
LVWH\HQOHU�� E�WoH\L� D]DOWPDN� LVWH\HQOHU� YH� D\QÕ� E�WoHQLQ� GHYDPÕQÕ� LVWH\HQOHU�
RODUDN�DGODQGÕUÕOPÕúWÕU��2OXúWXUXODQ�EX�JUXSODU�NHQGL�DUDVÕQGD�YH�GL÷HU�JUXSODUOD�
NDUúÕODúWÕUPDOÕ� RODUDN� oDSUD]� GL\DJUDP� DQDOL]LQH� WDEL� WXWXOPXú�� KHU� ELU� JUXEXQ�
NDUúÕODúWÕUPDOÕ� RODUDN� E�WoHGHQ� EHNOHQWLOHULQLQ� WHRULN� YDUVD\ÕPODU� LOH�
NDUúÕODúWÕUÕOPDVÕ� \DSÕOPÕúWÕU�� (OGH� HGLOHQ� VRQXoODU�� JUXSODUÕQ� G|UW� VRUXPX]D�
YHUPLú� ROGX÷X� \DQÕWODU� GDKLOLQGH� VHUJLOHPLú� ROGX÷X� E�WoHVHO� WXWXP� YH�
WDYÕUODUÕQÕQ� NXUDPVDO� RODUDN� KHU� ELU� JUXS� LoLQ� |QH� V�U�OHQ� YDUVD\ÕPODUOD�
SDUDOHOOLN�J|VWHUGL÷L�WHVSLW�HGLOPLúWLU��

dDSUD]�GL\DJUDP�DQDOL]LQGHQ�HOGH�HGLOHQ�EX�VRQXoODUÕQ�LVWDWLVWLNVHO�RODUDN�
NDEXO�HGLOHELOLUOL÷LQLQ�WHVSLWLQL�\DSPDN� LoLQ� LVH�NL�NDUH� WHVWLQH�EDúYXUXOPXúWXU��
%X� WHVW� JUXSODU� LOH� EX� JUXSODUÕQ� G|UW� VRUXGDQ� ROXúDQ� E�WoHVHO� EHNOHQWLOHUL�
DUDVÕQGD�LVWDWLVWLNVHO�LOLúNLVLQLQ�YDUOÕ÷ÕQÕ�RUWD\D�NR\PXúWXU��

�
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$%675$&7�
3XEOLF�&KRLFH�±�EDVHG�RQ�SXEOLF�VHFWRU�EXGJHWDU\�LVVXHV�� LQGLFDWLQJ�WKDW�

EHFDXVH� RI� WKH� RYHUHVWLPDWHG� VSHQGLQJ� EXGJHWV� SXEOLFO\� SURYLGHG� JRRGV� DQG�
VHUYLFHV� DUH� RYHUVXSSOLHG� DQG� WKHUHIRUH� WKH\� FDXVH� LQHIILFLHQF\� LQ� WKH� SXEOLF�
SURYLVLRQ� ±� KDV� EHHQ� DSSOLHG� E\� WKH� :HVWHUQ� OLWHUDWXUH� WR� DQDO\]H� SXEOLF�
EXGJHWLQJ��7KH�WKHRU\�PDLQO\�DVVXPHV�WKDW�EXUHDXFUDWV�ZKR�DUH�GHILQHG�DV�WKH�
SURGXFHU�RI�SXEOLFO\�SURYLGHG�JRRGV�DQG�VHUYLFHV�KDYH�JRW�WKH�PRQRSRO\�SRZHU�
LQ�WHUPV�RI�EXGJHWLQJ�WR�LPSRVH�WKHLU�EXGJHWDU\�UHTXHVWV�RQ�WKH�SROLWLFLDQV�ZKR�
DUH� WKH� VSRQVRU� RI� WKH� SXEOLF� VHUYLFHV�� 7KHUHIRUH�� EXUHDXFUDWV� FDXVH� SXEOLF�
EXGJHW�WR�EH�VSHQW�H[FHVVLYHO\��

7KLV�VWXG\�DSSOLHV�3XEOLF�&KRLFH�DVVXPSWLRQV�WR�DQDO\]H�7XUNLVK�SXEOLF�
VHFWRU� DW� PXQLFLSDO� OHYHO�� )RU� WKLV�� ���� KLJK� OHYHO� EXUHDXFUDWV� DW� YDULRXV�
PXQLFLSDOLWLHV� ZHUH� LQYROYHG� LQ� WKH� VXUYH\�� 7KH� VWXG\� LV� EDVHG� RQ� VWDWLVWLFDO�
DQDO\VLV�HPSOR\LQJ�GHVFULSWLYH�DQG�FURVV�WDEXODWLRQ�WHVWV��

.$<1$.d$�
%$ö'ø*(1�� 0�� �������� ³%XUHDXFUDWLF� %HKDYLRXU� RI� /RFDO� 6HQLRU� 2IILFHUV�

7RZDUGV�%XGJHWLQJ��7KH�(QJOLVK�&DVH´�� �����$QQXDO�0HHWLQJ�RI� WKH�
3XEOLF� &KRLFH� 6RFLHW\� DQG� WKH� (FRQRPLF� 6FLHQFH� $VVRFLDWLRQ�� ������
0DUW��1HZ�2UOHDQV��/RXLVLDQD��86$��

%$ö'ø*(1��0����������³%HOHGL\HOHUGH�%�WoHOHPH�YH�.DPX�7HUFLKL�.XUDPÕ´��
,9��8OXVODUDUDVÕ�(NRQRPL�.RQJUHVL��2'7h��������(\O�O��$QNDUD��

%$,/(<��-�-��YH�2
&21125�5��-�� ��������³2SHUDWLRQDOLVLQJ� ,QFUHPHQWDOLVP��
0HDVXULQJ�WKH�0XGGOHV´��3XEOLF�$GPLQLVWUDWLRQ�5HYLHZ��Y������SS�����
����

%(1'25�� -�� �������� ³)RUPDO� 0RGHOV� RI� %XUHDXFUDF\�� $� 5HYLHZ´� LQ� 1�� %��
/\QQ� DQG� $�� :LOGDYVN\�� 3XEOLF� $GPLQLVWUDWLRQ�� 7KH� 6WDWH� RI� WKH�
'LVFLSOLQH��+RXVH�3XEOLVKHUV��,QF���&KDWKDP��

%2<1(�� *�� $�� �������� ³3XEOLF� 6HUYLFHV� 8QGHU� 1HZ� /DERXU�� %DFN� WR�
%XUHDXFUDF\´��3XEOLF�0RQH\�DQG�0DQDJHPHQW��Q�����SS���������

%8&+$1$1�� -�� 0�� YH� 78//2&.� *�� �������� 7KH� &DOFXOXV� RI� &RQVHQW��
8QLYHUVLW\�RI�0LFKLJDQ�3UHVV��$QQ�$UERU��

'HYOHW�øVWDWLVWLN�(QVWLW�V����������³6HoLOPLú�*|VWHUJHOHU´��0DUW�1LVDQ��V������
'2:16�� $�� ��������$Q� (FRQRPLF� 7KHRU\� RI� 'HPRFUDF\�� +DUSHU� DQG� 5RZ��

1HZ�<RUN��
'2:16��$����������,QVLGH�%XUHDXFUDF\��/LWWOH��%URZQ��%RVWRQ��
'81/($9<�� 3�� �������� 'HPRFUDF\�� %XUHDXFUDF\�� DQG� 3XEOLF� &KRLFH��

(FRQRPLF� ([SODQDWLRQV� LQ� 3ROLWLFDO� 6FLHQFH�� +DUYHVWHU� :KHDWVKHDI��
+HUWIRUGVKLUH��
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*,67�� -��5�� �������� µ,QFUHPHQW� DQG�%DVH� LQ� WKH�&RQJUHVVLRQDO�$SSURSULDWLRQV�
3URFHVV¶�$PHULFDQ�-RXUQDO�RI�3ROLWLFDO�6FLHQFH��Y�����SS����������

+68��-��+����������,QVWLWXWLRQV�DQG�%XUHDXFUDWLF�%HKDYLRXU�LQ�%XGJHWLQJ��7KH�
&DVH�RI�7DLZDQ��3K�'��7KHVLV�LQ�3XEOLF�$GPLQLVWUDWLRQ��8QLYHUVLW\�RI�
6RXWKHUQ�&DOLIRUQLD��

.$0/(7��0��6��YH�02:(5<��'��&����������µ7KH�%XGJHWDU\�%DVH�LQ�)HGHUDO�
5HVRXUFH� $OORFDWLRQ�¶�$PHULFDQ� -RXUQDO� RI� 3ROLWLFDO� 6FLHQFH�� Y�� ����
SS����������

/$87+�� 7�� 3�� �������� µ([SORULQJ� WKH� %XGJHWDU\� %DVH� LQ� *HRUJLD�¶� 3XEOLF�
%XGJHWLQJ�DQG�)LQDQFH��Y�����SS���������

/(/283�� /�� 7�� YH� 025(/$1'�� :�� %�� �������� µ$JHQF\� 6WUDWHJLHV� DQG�
([HFXWLYH� 5HYLHZ�� 7KH� +LGGHQ� 3ROLWLFV� RI� %XGJHWLQJ�¶� 3XEOLF�
$GPLQLVWUDWLRQ�5HYLHZ��Y������SS���������

08(//(5�� '�� &�� �������� 3XEOLF� &KRLFH� ,,�� $� 5HYLVHG� (GLWLRQ� RI� 3XEOLF�
&KRLFH��&DPEULGJH�8QLYHUVLW\�3UHVV��&DPEULGJH��

1$7&+(=��3��%��YH�%833��,��&����������µ3ROLF\�DQG�3ULRULW\�LQ�WKH�%XGJHWDU\�
3URFHVV�¶�$PHULFDQ�3ROLWLFDO�6FLHQFH�5HYLHZ��Y������SS�����������

1,6.$1(1��:��$����������%XUHDXFUDF\�DQG�3XEOLF�(FRQRPLFV��(GZDUG�(OJDU��
+DQWV��

1,6.$1(1�� :�� $�� � �������� %XUHDXFUDF\� $QG� 5HSUHVHQWDWLYH� *RYHUQPHQW��
$OGLQH�$WKHUWRQ��,QF���&KLFDJR��

5,3/(<��5�� %�� YH� )5$1./,1��*��$�� ��������3ROLF\�0DNLQJ� LQ� WKH�)HGHUDO�
([HFXWLYH�%UDQFK��)UHH�3UHVV��1HZ�<RUN��

6,*(/0$1��/����������µ7KH�%XUHDXFUDW�DV�%XGJHW�0D[LPLVHU��$Q�$VVXPSWLRQ�
([DPLQHG¶��3XEOLF�%XGJHWLQJ�DQG�)LQDQFH��6SULQJ��SS���������

60,7+�� 0�� -��� 5,&+$5'6�� '�� YH� &+$30$1�� -�� �������� %XUHDXFUDWV��
3ROLWLFLDQV� DQG� 5HIRUP� LQ� :KLWHKDOO�� 7HVWLQJ� WKH� %XUHDX� 6KDSLQJ�
0RGHO�� &LUFXODWHG� LQ� �� P Q � 3$&� &RQIHUHQFH�� 6HSWHPEHU� ������ 7KH�
8QLYHUVLW\�RI�%LUPLQJKDP��

78&.(5�� +�� -�� �������� µ,QFUHPHQWDO� %XGJHWLQJ�� 0\WK� RU� 0RGHO"¶�:HVWHUQ�
3ROLWLFDO�4XDUWHUO\��Y������SS����������

78//2&.��*����������3ULYDWH�:DQWV��3XEOLF�0HDQV��$Q�(FRQRPLF�$QDO\VLV�RI�
WKH�'HVLUDEOH�6FRSH�RI�*RYHUQPHQW��%DVLF�%RRNV��1HZ�<RUN��

78//2&.�� *�� �������� 7KH� 3ROLWLFV� RI� %XUHDXFUDF\�� 3XEOLF� $IIDLUV� 3UHVV��
:DVKLQJWRQ��'�&��

:(%(5�� 0�� �������� 7KH� 7KHRU\� RI� 6RFLDO� DQG� (FRQRPLF� 2UJDQLVDWLRQ��
7UDQVODWHG� E\� $�� 0�� +HQGHUVRQ� DQG� 7DOFRWW� 3DUVRQV�� )UHH� 3UHVV��
*OHQFRH��
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:(%(5�� 0�� �������� )URP� 0D[� :HEHU�� (VVD\V� LQ� 6RFLRORJ\�� 7UDQVODWHG� E\�
+DQV�*HUWK�DQG�&��:ULJKW�0LOOV��2[IRUG�8QLYHUVLW\�3UHVV��1HZ�<RUN��

:,/'$96.<��$�� ��������7KH�1HZ�3ROLWLFV� RI� WKH�%XGJHWDU\�3URFHVV�� 6FRWW��
)RUHVPDQ�DQG�&RPSDQ\��/RQGRQ��

:,/'$96.<��$����������7KH�3ROLWLFV�RI�WKH�%XGJHWDU\�3URFHVV���QG�(GLWLRQ��
/LWWOH��%URZQ��DQG�&R���%RVWRQ��


