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ùQVDQODU�ELUoRN�NLûL�LOH�GX\JXVDO�EDø�NXUPDNWDGÖU��%X�EDøODUÖQ�LONL��KLo�NXûNXVX]�
DQQH�LOH�oRFXN�DUDVÖQGD�NXUXODQ�EDøGÖU��%X�EDøOD�EDûOD\DQ�EDøODQPD�V�UHFL��EX�
LOLûNLGH�HGLQLOHQ�LoVHO�oDOÖûDQ�PRGHOOHU�DUDFÖOÖøÖ\OD�GLøHU�GX\JXVDO�LOLûNLOHUH�GH�HWNL�
HGHU�� ú�SKHVL]�� EX� LOLûNLOHUGHQ� ELUL� GH� NLûLQLQ� 7DQUÖ� LOH� NXUGXøX� LOLûNLGLU�� %X�
PDNDOHGH� \DSÖOPDN� LVWHQHQ�� -RKQ� %RZOE\� WDUDIÖQGDQ� JHOLûWLULOHQ� EDøODQPD�
NXUDPÖQGDQ� \ROD� oÖNDUDN� NLûLQLQ� DQQHVL\OH� NXUGXøX� LOLûNL� VRQXFX� HGLQGLøL�
EDøODQPD� VWLOOHULQLQ�� RQXQ� JHOHFHNWH� 7DQUÖ� LOH� LOLûNLQH� HWNLVLQL� LQFHOHPHN� YH�
.XU·DQ·GDNL� $OODK� WDVDYYXUXQXQ� LGHDO� ELU� EDøODQPD� ILJ�U�� RODUDN� G�û�Q�O�S�
G�û�Q�OHPH\HFHøLQL� RUWD\D� NR\PDNWÖU�� 'LQ� SVLNRORMLVL� oDOÖûPDODUÖQD� EDøODQPD�
SHUVSHNWLILQGHQ� EDNÖODELOHFHøLQL� |QH� V�UHQ� /HH� $�� .LUNSDWULFN·LQ�
G�û�QFHOHULQGHQ� \ROD� oÖNDUDN� .XU·DQ·GD� WDVDYYXU� HGLOHQ� $OODK·ÖQ� |]HOOLNOHUL� LOH�
J�YHQOL� EDøODQÖODELOHFHN� LGHDO� ELU� EDøODQPD� ILJ�U�Q�Q� |]HOOLNOHUL� DUDVÖQGD�
NDUûÖODûWÖUPD \DSÖOPÖûWÖU�� .XU·DQ·GD� $OODK� WDVDYYXUXQXQ� LGHDO� ELU� EDøODQPD�
ILJ�U�QGHQ� EHNOHQHQ� \DNÖQOÖN� VDøODQPD�� J�YHQOL� ELU� VÖøÖQDN� YH� J�YHQLOLU� ELU�
GD\DQDN� ROPD�� KHU� ]DPDQ� XODûÖODELOLU�� J�oO�� YH� ELOJH� ROPD� JLEL� |]HOOLNOHUL�
NDUûÖODGÖøÖ�J|U�OPHNWHGLU��
$QDKWDU� .HOLPHOHU��'LQ� 3VLNRORMLVL� %DøODQPD� .XUDPÖ�� -RKQ� %RZOE\�� $OODK�
7DVDYYXUX��/HH�$��.LUNSDWULFN��$OODK·D�%DøODQPD�


 %X� PDNDOH�� )DWPD� 1XU� (U\ÖOPD]·ÖQ� 'RNX]� (\O�O� hQLYHUVLWHVL� 6RV\DO� %LOLPOHU�
(QVWLW�V��)HOVHIH� YH�'LQ�%LOLPOHUL� $QDELOLP�'DOÖ·QD� EDøOÖ� RODUDN�'U��gøU�� h\HVL�
0HKPHW�6�KH\O�hQDO�GDQÖûPDQOÖøÖQGD������WDULKLQGH�WDPDPODGÖøÖ�´.XU
DQ
GD�ùGHDO�
%DøODQPD�0RWLIL� 2ODUDN� 7DQUÖ� 7DVDYYXUXµ� EDûOÖNOÖ� 'LQ� 3VLNRORMLVL� \�NVHN� OLVDQV�
WH]LQGHQ�\DUDUODQÖODUDN�KD]ÖUODQPÖûWÖU�
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'DOÖ��$VVW��3URI��'U��0HKPHW�6�KH\O�h1$/��'RNX]�(\O�O�8QLYHUVLW\��)DFXOW\�RI�
7KHRORJ\�� 'HSDUWPHQW� RI� 6RFLRORJ\� RI� 5HOLJLRQ�� ù]PLU�� 7XUNH\�
VXKH\O�XQDO#GHX�HGX�WU� 25&,'�,'� KWWSV���RUFLG�RUJ���������������������
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3HRSOH� KDYH� DQ� HPRWLRQDO� UHODWLRQVKLS� ZLWK�PDQ\� SHRSOH�� 7KH� ILUVW� RI� WKHVH�
ERQGV� LV� WKH� DWWDFKPHQW� EHWZHHQ�PRWKHU� DQG� FKLOG�� 7KH� DWWDFKPHQW� SURFHVV�
DIIHFWV� WKH�RWKHU�HPRWLRQDO� UHODWLRQVKLSV� WKURXJK�WKH� LQWHUQDO�ZRUNLQJ�PRGHOV�
DFTXLUHG�LQ� WKLV� UHODWLRQVKLS��([DFWO\��RQH�RI� WKHVH�UHODWLRQV� LV� WKH�UHODWLRQVKLS�
WKDW� HVWDEOLVKHV�ZLWK�*RG��7KH� DLP�RI� WKLV� DUWLFOH� LV� WR� HVWDEOLVK� D� WKHRUHWLFDO�
IUDPHZRUN� WR� EDVH� RQ� DWWDFKPHQW� WKHRU\� WKDW� GHYHORSHG� E\� -RKQ� %RZOE\��
ZKHWKHU� RU� QRW� DWWDFKPHQW� VW\OHV� FDQ� LPSUHVV� WKH� UHODWLRQ� ZLWK� *RG� LQ� WKH�
IXWXUH� DQG� WR� ILQG� RXW� LI� UHSUHVHQWDWLRQ� RI� $OODK� LQ� WKH�4XU·DQ� ZDV� DQ� LGHDO�
DWWDFKPHQW�ILJXUH��$�FRPSDULVRQ�LV�PDGH�EHWZHHQ�WKH�FKDUDFWHULVWLFV�RI�DQ�LGHDO�
DWWDFKPHQW� ILJXUH� WKDW� FDQ� EH� VHFXUH� DWWDFKPHQW� ZLWK� WKH� FKDUDFWHULVWLFV� RI�
$OODK��ZKLFK�LV�HQYLVLRQHG�LQ�4XU·DQ��EDVHG�RQ�WKH�LGHDV�RI�/HH�$��.LUNSDWULFN��
ZKR�VXJJHVW� WKDW� LW�FDQ EH�VWXGLHG�IURP� WKH�SHUVSHFWLYH�RI�DWWDFKPHQW� WR� WKH�
SV\FKRORJ\�RI�UHOLJLRQ�VWXGLHV��,W�LV�VHHQ�WKDW�WKH�UHSUHVHQWDWLRQ�RI�$OODK�LQ�WKH�
4XU
DQ� PDWFKHV� WKH� FKDUDFWHULVWLFV� RI� DQ� LGHDO� DWWDFKPHQW� ILJXUH�� VXFK� DV�
SURYLGLQJ�WKH�H[SHFWHG�SUR[LPLW\��EHLQJ�D�VDIH�KDYHQ�DQG�D�VHFXUH�EDVH��EHLQJ�
DOZD\V�UHDFKDEOH��VWURQJHU�DQG�ZLVHU��
.H\ZRUGV��3V\FKRORJK\� RI�5HOLJLRQ��$WWDFKPHQW�7KHRU\�� -RKQ�%RZOE\�� 7KH�
5HSUHVHQWDWLRQ�RI�$OODK� /HH�$��.LUNSDWULFN��*RG�$WWDFKPHQW�

*ù5ùú

´5RPDQWLN� DûN� LOLûNLOHUL� JLEL�� GLQL� LQDQo� YH
GHQH\LPLQ� ELUoRN� \|Q�Q�Q� EDøODQPD� NXUDPÖ�
SHUVSHNWLILQGHQ� YHULPOL� ELU� ûHNLOGH�
NDYUDPVDOODûWÖUÖODELOHFHøLQH� YH� GLQGDUOÖNWDNL�
ELUH\VHO� IDUNOÖOÖNODUÖQ� HUNHQ� EDøODQPD�
GHQH\LPOHUL\OH�LOJLOL�RODELOHFHøLQH�LQDQÖ\RUX]�·�

ùQVDQ� YDUOÖN� VDKQHVLQGH� \HU� DOPD\D�EDûODGÖøÖQGDQ�EHUL�� ELU� DûNÖQ�
YDUOÖøD� LQDQPD� LKWL\DFÖ� GD� RQXQOD� ELUOLNWH� YDU� RODJHOPLûWLU�� %X� DûNÖQ�

� /HH� $�� .LUNSDWULFN�� ´$WWDFKPHQW� 7KHRU\� DQG� 5HOLJLRQ�� &KLOGKRRG� $WWDFKPHQWV��
5HOLJLRXV� %HOLHIV�� DQG� &RQYHUVLRQµ�� -RXUQDO� IRU� WKH� 6FLHQWLILF� 6WXG\� RI� 5HOLJLRQ �����
������������
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YDUOÖøÖQ� DGÖ� GHøLûVH� GH� LQVDQODUÖQ� KD\DWÖQGDNL� \HUL� KLo� GHøLûPHPLûWLU��%X�
QHGHQOH�ELUoRN�SVLNRORJ�LoLQ��7DQUÖ·QÖQ�NLûLQLQ�Lo�G�Q\DVÖQGD�QDVÖO�ELU�\HU�
HGLQGLøL� YH� NLûLOHULQ� HGLQGLøL� 7DQUÖ� WDVDYYXUODUÖQÖQ� \DûDPODUÖQÖ� QDVÖO�
HWNLOHGLøL�PHUDN�NRQXVX�ROPXûWXU��7DQUÖ�LQVDQ�LOLûNLVLQGH�IDUNOÖ�ELU�DoÖOÖP�
VXQDQ� NXUDPODUGDQ� ELUL� GH� -RKQ� %RZOE\·QLQ� RUWD\D� DWWÖøÖ� EDøODQPD�
NXUDPÖGÖU��-RKQ�%RZOE\�NLûLQLQ�LON�EDNÖPYHUHQL� oRøX�N�OW�UGH�DQQHVL� LOH�
NXUGXøX� LOLûNLQLQ�EHûLNWHQ�PH]DUD�NDGDU�NXUXODQ�E�W�Q� LOLûNLOHU��]HULQGH�
HWNLOL�ROGXøXQX�RUWD\D�NR\PXûWXU�

'DUZLQ·LQ� HYULP� WHRULVLQGHQ� GH� HWNLOHQHUHN� GLøHU� FDQOÖODUGD� GD�
EDøODQPD�GDYUDQÖûÖQÖQ�J|]OHPOHQGLøL�DUDûWÖUPDODUGDQ�\ROD�oÖNDQ�%RZOE\�
DQQH� LOH�oRFXN�DUDVÖQGD�NXUXODQ� LOLûNLQLQ�NLûLQLQ�\DûDQWÖVÖQGD�oRN�|QHPOL�
ELU�\HUH�VDKLS�ROGXøXQX�IDUN�HWPLûWLU��%RZOE\�� LGHDO�ELU�EDøODQPD�ILJ�U��
RODQ�DQQHQLQ�oRFXøXQ�\DNÖQOÖN��SUR[LPLW\���J�YHQOL�ELU� VÖøÖQDN��VDIH�KDYHQ� YH�
J�YHQLOLU� ELU� GD\DQDN� �VHFXUH EDVH� DUDPD� ûHNOLQGH� �o� WHPHO� LKWL\DFÖQÖ�
NDUûÖODPDVÖ� JHUHNWLøLQL� RUWD\D� NR\PXûWXU�� %LU� oRFXøXQ� DQQHVLQLQ�
\DNÖQÖQGDQ� D\UÖOPDN� LVWHPHPHVL� YH� NHûIHWPH GDYUDQÖûÖQD� oÖNWÖøÖQGD� GDKL�
DUDOÖNODUOD� DQQHVLQL� NRQWURO� HWPHVL� EDøODQPDQÖQ� LON� J|VWHUJHOHULQGHQGLU��
7HKOLNHOL� ELU� GXUXPOD� NDUûÖODûWÖøÖQGD� oRFXøXQ� DQQH\L� J�YHQOL� ELU� VÖøÖQDN�
RODUDN� J|UPHVL� YH� KHPHQ� RQXQ� \DQÖQD� JLWPHVL� ELU� EDûND� EDøODQPD�
GDYUDQÖûÖGÖU�� $\UÖFD�� NHûIHWPH GDYUDQÖûÖQD� oÖNDUNHQ�� DUNDVÖQGD� J�YHQOL� ELU�
GD\DQDN� \D� GD� �V� RODUDN� DQQHQLQ� J|U�OPHVL� JLEL� LKWL\DoODU� LGHDO� ELU�
EDøODQPD�GD�J|U�OHQ�GDYUDQÖûODUGÖU��'LøHU�WDUDIWDQ��EDøODQPD�ILJ�U�Q�Q�
oRFXN� WDUDIÖQGDQ� oRN� ELOJH� YH� J�oO�� J|U�OPHVL YH� KHU� ]DPDQ� XODûÖODELOLU
ROGXøXQXQ� ELOLQPHVL� YH� oRFXøXQ� DQQHVLQGHQ� D\UÖOGÖøÖQGD� ND\JÖ� GX\PDVÖ
EHOLUOH\LFL�EDøODQPD�GDYUDQÖûODUÖGÖU�

/HH� $�� .LUNSDWULFN·H� J|UH� LQVDQÖQ� NHQGLVL� LoLQ� |QHPOL� GLøHUOHUL\OH
NXUGXøX�EDø�RODUDN�|]HWOHQHELOHFHN�EDøODQPD�NXUDPÖ��URPDQWLN� LOLûNLOHUL�
DoÖNODPDGD� NXOODQÖOGÖøÖ� JLEL�� LQVDQ� KD\DWÖQGD� |QHPOL� \HU� WXWDQ� 7DQUÖ� LOH�
NXUXODQ� LOLûNL\L� DoÖNODPDN� LoLQ� GH� NXOODQÖODELOPHNWHGLU��7DQUÖ·\D� %DøODQPD�
gOoHøL LOH� EHOLUOHQHQ�� URPDQWLN� LOLûNLOHUGHNL� EDøODQPD� VWLOOHULQH� SDUDOHO�� �o�
WLS� 7DQUÖ·\D� EDøODQPD� VWLOL� ROGXøX� RUWD\D� NR\XOPXûWXU�� %X� EDøODQPD�
VWLOOHULQGHQ� \ROD� oÖNDUDN� LNL� KLSRWH]� JHOLûWLULOPLûWLU�� ùON� RODUDN�� X\JXQOXN�
�FRUUHVSRQGHQFH�� KLSRWH]LQH� J|UH�� DQQH� LOH� NXUXODQ� LOLûNL� QDVÖOVD�7DQUÖ·\OD� GD�
|\OH� LOLûNL�NXUXOXUNHQ�� WHODIL� �FRPSHQVDWLRQ�� KLSRWH]LQH J|UH� DQQH� LOH�NXUXODQ�

� &LQG\�+D]DQ�� 3KLOLS�5��6KDYHU��´%DøODQPD��<DNÖQ�LOLûNLOHUOH�LOJLOL�$UDûWÖUPDODU�ùoLQ�
%LU�dHUoHYHµ���oHY��$OL�'|QPH]��3V\FKRORJLFDO�,QTXLU\ ����������������
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LOLûNL�ROXPVX]VD�NLûL��KHU� ûH\L�ELOHQ�� J|UHQ�� LûLWHQ��KHU�]DPDQ�XODûÖODELOLU��
KHU� GDLP�\DNÖQ�� J�YHQOL� ELU� VÖøÖQDN� YH� GD\DQDN�RODQ�7DQUÖ� LOH� EDøODQPD�
LOLûNLVLQL�WHODIL�HGHELOLU��

0DNDOHPL]LQ�DVÖO�XODûPDN� LVWHGLøL�QRNWD�RODQ�.XU·DQ·GD�\HU�DODQ�
$OODK� WDVDYYXUXQXQ� LGHDO� ELU� EDøODQPD� ILJ�U�� ROXS� ROPDGÖøÖ� LOH� LOJLOL�
NÖVÖPGD�LVH�\XNDUÖGD�EHOLUWLOHQ EDøODQPD�GDYUDQÖûÖ�|]HOOLNOHULQGHQ�\DNÖQOÖN�
DUD\ÖûÖ� YH� EX� NDSVDPGD�KHU� \HUGH� Kk]ÖU� YH� Qk]ÖU�� LûLWHQ�� ELOHQ�� J�oO�� YH�
NXGUHWOL� ROPD� |]HOOLNOHUL� LOH� LOJLOL� D\HWOHUH� \HU� YHULOPLûWLU�� %X� DPDoOD�
|QFHOLNOH�.XU·DQ·GD�\HU� DODQ�HVPk�L�K�VQk� LQFHOHQPLûWLU��$OODK·ÖQ HVPk�L�
K�VQkGDNL�5DKPkQ��5DKvP��9HOv��9HG�G��6HOkP�JLEL�LQDQDQODUÖQD�UDKPHW�
YH� VHYJL� EHVOHGLøLQL� DQODWDQ� LVLPOHUL\OH� EDûODQPÖû� YH� $OvP�� 6HPv¶�� %DVvU��
.ĆGLU� JLEL� ELOJH� YH� J�oO�� ROPD� EDNÖPÖQGDQ� RQXQ� LGHDO� ELU� EDøODQPD�
ILJ�U�QGH� DUDQDQ� W�P� |]HOOLNOHUH� VDKLS� ROGXøX� WHVSLW� HGLOPLûWLU�� 'DKD�
VRQUD� ´.XOODUÖP�� EHQL� VHQGHQ� VRUDUODUVD�� �ELOVLQOHU� NL��� JHUoHNWHQ� EHQ�
�RQODUD�oRN��\DNÖQÖP��%DQD�GXD�HGLQFH��GXD�HGHQLQ�GXDVÖQD�FHYDS�YHULULP��
2�KkOGH��GRøUX�\ROX�EXOPDODUÖ�LoLQ�EHQLP�GDYHWLPH�X\VXQODU��EDQD�LPDQ�
HWVLQOHU�µ� PHkOLQGHNL� D\HWWH� EHOLUWLOGLøL� JLEL� $OODK·ÖQ� NXOODUÖQD� oRN� \DNÖQ�
ROGXøX� YH� GXD� HGHQLQ� GXDVÖQD� FHYDS� YHULOHFHøL� YDDGL�� 2·QXQ� KHU� DQ�
XODûÖODELOLU�ROGXøXQX�YH�EX�QHGHQOH�LGHDO�ELU�EDøODQPD�ILJ�U��RODELOHFHøLQL�
RUWD\D�NR\PXûWXU��

*�YHQOL� ELU� GD\DQDN� YH� VÖøÖQDN� RODUDN� $OODK� WDVDYYXUX� J�YHQ�
WHPDVÖ�QHGHQL\OH�ELUOLNWH�HOH�DOÖQPÖû�YH�EX�NDSVDPGD�ùVODP·ÖQ�ED]Ö�WHPHO�
NDYUDPODUÖ�YH�.XU·DQ·GD�SH\JDPEHU�NÖVVDODUÖ� LQFHOHQPLûWLU��%DøODQPD�GD�
J|U�OHQ� YH� NLûL\L� ND\JÖ\D� VRNDQ� D\UÖOÖN� ND\JÖVÖ LVH� $OODK·OD� NXUXODQ�
LOHWLûLPGH�J|U�OHPH\HFHN�ELU�GXUXPGXU��o�QN��$OODK·ÖQ�P�·PLQOHULQ�KHU�
DQ� \DQÖQGD� ROGXøXQD� LQDQÖOÖU�� $\UÖFD� |O�P� JLEL� D\UÖOÖN� GXUXPODUÖ� LoLQ�
$OODK·D� EDøOÖOÖøÖQ� GLQv� EDûD� oÖNPD� \|QWHPL� RODUDN� DOJÖODQDELOHFHøL�
G�û�Q�OP�ûW�U�

� /HH� $�� .LUNSDWULFN� � 3KLOLS� 5�� 6KDYHU�� ´$WWDFKPHQW� 7KHRU\� DQG� 5HOLJLRQ��
&KLOGKRRG�$WWDFKPHQWV��5HOLJLRXV�%HOLHIV��DQG�&RQYHUVLRQµ��-RXUQDO�IRU�WKH�6FLHQWLILF�
6WXG\� RI� 5HOLJLRQ ����� �������� ����� /HH� $�� .LUNSDWULFN� � 3KLOLS� 5�� 6KDYHU� ´$Q�
$WWDFKPHQW�7KHRUHWLFDO� $SSURDFK� WR� 5RPDQWLF� /RYH� DQG� 5HOLJLRXV� %HOLHIµ�� 7KH�
6RFLHW\�IRU�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\������������������

� .XU·DըQ�Ö� .HUvP�0HDըOL�� oHY��+DOLO� $OWXQWDû� � 0X]DIIHU� �DKLQࡤ6 �$QNDUD��'L\DQHW� ùûOHUL�
%DûNDQOÖJࡅÖ�<D\ÖQODUÖ���������HO�%DNDUD�������
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���� %DøODQPD�.XUDPÖQÖQ�7DULKL�YH *HOLûLPL

%DøODQPD�NXUDPÖ��WÖS�YH�SVLNDQDOL]�HøLWLPL�DOPÖû�-RKQ�%RZOE\·QLQ�
´EDøODQPD� �DWWDFKPHQW�µ� �������� ´D\UÖOPD� �VHSDUDWLRQ�µ� �������� YH�
´ND\EHWPH� �ORVV�µ� ������� � DGOÖ� �o� FLOWOLN� HVHUL� LOH� RUWD\D� NRQXOPXû� ELU�
NXUDPGÖU�� ���úXEDW������ ¶GH�/RQGUD·GD�GRøDQ�%RZOE\��HEHYH\QLQ�ID]OD�
LOJLVLQLQ� oRFXøX� ûÖPDUWWÖøÖQÖ� G�û�QHQ� DQQHVLQL�� J�QGH� VDGHFH� ELU� VDDW�
J|UHUHN� E�\�P�ûW�U�� <HGL� \DûÖQGD� EDûOD\DQ� \DWÖOÖ� RNXO� \DûDQWÖVÖQÖQ�
KD\DWÖQÖQ� HQ� N|W�� G|QHPL� ROGXøXQX� YXUJXOD\DQ� %RZOE\�� NHQGL�
GHQH\LPOHUL� QHGHQL\OH� PHVOHN� KD\DWÖQGD� oRFXNODUÖQ� SUREOHPOHULQH� NDUûÖ�
ROGXNoD� GX\DUOÖ� ROPXûWXU�� %DûODQJÖoWD� ´QHVQH� LOLûNLOHUL� NXUDPÖQÖQµ�

VDYXQXFXODUÖQGDQ� RODQ� %RZOE\�� DUDûWÖUPDODUÖQÖ� LOHUOHWWLNoH� NXUDPÖ� oRN�
GRJPDWLN�EXODUDN�YH�SVLNRSDWRORMLQLQ�JHOLûLPLQGH�oHYUHVHO�IDNW|UOHULQ�J|]�
DUGÖ�HGLOGLøLQL�G�û�QHUHN��)UHXG·FX�YH�.OHLQ·FÖ�SVLNDQDOL]GHQ�D\UÖOPÖûWÖU��

%X� NXUDPD� J|UH� EDøODQPD� NDYUDPÖ�� JHQHO� DQODPGD� LNL� NLûL� DUDVÖQGDNL�
HWNLOHûLPLQ� J�oOHQGLUGLøL� DNWLI�� VHYHFHQ� ELU� NDUûÖOÖNOÖ� LOLûNL� LNHQ�� |]HOGH�
oRFXøXQ�EDûNDODUÖ\OD� ELOKDVVD� HEHYH\QL� YH\D� EDNÖFÖVÖ\OD� NXUGXøX� DQODPOÖ�
GX\JXVDO�LOLûNL�RODUDN�DoÖNODQPÖûWÖU��

� &LQG\�+D]DQ�� 3KLOLS�5��6KDYHU��´5RPDQWLF�/RYH�&RQFHSWXDOL]HG�DV�DQ�$WWDFKPHQW�
3URFHVVµ��-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\ �����������������

� 1HVQH�LOLûNLOHUL� NXUDPÖ� �REMHFW�UHODWLRQ� WKHRU\�� 0�� .OHLQ�� 5�'�� )DLUEDLUQ�� 2��
.HUQEHUJ�� '�� :�� :LQQLFRWW� YH� +�� .RKXW� JLEL� NXUDPFÖODUÖQ� NDWNÖODUÖ\OD� JHOLûHQ��
SVLNRGLQDPLN�\DNODûÖP� LoHULVLQGH�\HU�DODQ�|QHPOL�NXUDPODUGDQ�ELULGLU��3VLNDQDOLWLN�
NXUDPGDNL� G�UW�� YXUJXVXQXQ� \HULQH� LOLûNL� YH� LOLûNL� DUD\ÖûÖ� NR\XOPXûWXU�� 1HVQH�
LOLûNLOHUL�NXUDPFÖODUÖ� HUNHQ�oRFXNOXN�GHQH\LPOHULQH�E�\�N�|QHP�YHULUNHQ�oRFXøXQ�
ELOLQoDOWÖQGD�oHYUHVLQGHNL�QHVQHOHULQ��|]HOOLNOH�DQQHVLQLQ��\DQVÖPDODUÖ�ROXûWXUGXøXQX�
YH� R� QHVQHQLQ� \RNOXøXQGD� ELOLQoDOWÖ� \DQVÖPDODUÖQÖQ� LOJLOL� QHVQH� J|UHYL� J|UG�ø�Q��
VDYXQXU�� *HQLû� ELOJL� LoLQ� EN�� $NLI� +D\WD�� ´1HVQH� ùOLûNLOHUL� .XUDPÖ� YH� 7DQUÖ�
7DVDYYXUX� h]HULQH� (OHûWLUHO� %LU� 'HøHUOHQGLUPHµ�� 'HøHUOHU� (øLWLPL� 'HUJLVL �����
������������(PHO�$UVODQ��%DøODQPD�6WLOOHUL�$oÖVÖQGDQ�(UJHQOHUGH�(ULFNVRQ
XQ�3VLNRVRV\DO�
*HOLûLP�'|QHPOHUL� YH�(JR�.LPOLN� 6�UHoOHULQLQ� ùQFHOHQPHVL �.RQ\D�� 6HOoXN�hQLYHUVLWHVL��
6RV\DO�%LOLPOHU�(QVWLW�V���'RNWRUD�7H]L���������������

� $NLI�+D\WD��$OODK
D�%DøODQPDN �ùVWDQEXO��2QWR�<D\ÖQHYL������������� -RKQ�%RZOE\��
%DøODQPD�YH�.D\EHWPH���.D\EHWPH��oHY��1XU�1LUYHQ�� 1�NHW�'LQHU��ùVWDQEXO��3LQKDQ�
<D\ÖQFÖOÖN������������6HUPLQ�.HVHELU�YG���´%DøODQPD�YH�3VLNRSDWRORMLµ��3VLNL\DWULGH�
*�QFHO�<DNODûÖPODU ����������������

� 6HOoXN� %XGDN�� 3VLNRORML� 6|]O�ø�� �$QNDUD�� %LOLP� YH� 6DQDW� <D\ÖQODUÖ�� �������
´%DøODQPDµ������
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%DøODQPD��GRøXP��KDWWD�GRøXP�|QFHVL�G|QHP�LOH�EDûODPDNWD�YH�
\DOQÖ]FD� oRFXNOXN� LOH� VÖQÖUOÖ� ROPD\ÖS� \DûDP� ER\XQFD� V�UPHNWH� ROGXøX�
ELOLQPHNWHGLU�� $QFDN� EDøODQPD� V�UHUNHQ�� GRøDVÖ� YH� LIDGH� HGLOLû ûHNOL�
GHøLûPHNWHGLU�� ùON� WHPHO� LOLûNL� RODQ� DQQH� oRFXN� LOLûNLVL�� VRQUDNL� \DûDP�
G|QHPOHULQGHNL� EDøODQPDODU� LoLQ� ELU� URO� PRGHO� ROXûWXUPDNWDGÖU��

%HEHNOLNWH�ELoLPOHQHQ�EDøODQPD�VWLOOHUL��ELUH\LQ�\DûDPÖQÖ�GHYDPOÖ�RODUDN�
HWNLOHPHNWHGLU�� %DøODQPD� LOH� LOJLOL� \DSÖODQ� oDOÖûPDODU� LON� EDûWD� EHEHNOLN�
�]HULQH�RGDNODQÖUNHQ��GDKD� VRQUD�oRFXNOXN�YH�\HWLûNLQOLøL�GH�NDSVD\DUDN�
EDøODQPDQÖQ�W�P�\DûDP�V�UHFLQH�\DQVÖGÖøÖ�J|U�û��NDEXO�HGLOPLûWLU���

%DøODQPD� ILJ�U�Q�Q�� VWUHV� GXUXPODUÖQGD� �o� WHPHO� LûOHYL� YDUGÖU��
<DNÖQOÖN� VDøODPD�� J�YHQOL� ELU� VÖøÖQDN� YH� J�YHQOL� ELU� GD\DQDN� ROPD��
%RZOE\�� \HQL� GRøDQ� EHEHNOHULQ� VWUHV� GXUXPXQGD� J�YHQOLN� GX\JXODUÖQÖ�
DUWÖUPDN� YH� \DNÖQOÖøÖ� NRUXPDN� LoLQ� oDED� J|VWHUGLøLQL� EHOLUWPHNWHGLU�� %X�
QHGHQOH� \DNÖQOÖN� VDøOD\DQ� ELU� EDøODQPD� ILJ�U�� EHEHN� LoLQ� J�YHQOLøLQ�
WHPVLOL� KDOLQH� JHOLU�� %X� G|QHPGH� EHEHøLQ� LKWL\DoODUÖQÖQ� NDUûÖODQPD�
GHUHFHVLQH� J|UH� WHPHO� J�YHQ� \D� GD� J�YHQVL]OLN� GX\JXVX� JHOLûPHNWHGLU��
%DøODQPD� ILJ�U�� \DNÖQ� ROGXøXQGD� EHEHN�� EDøODQPD� ILJ�U�� GÖûÖQGDNL�
LQVDQODUOD�LOLûNL�NXUDELOHFHøL��oHYUH\L�DUDûWÖUDELOHFHøL YH�NHûIHGHELOHFHøL�ELU�
J�YHQFH��VV�QH�VDKLS�ROPDNWDGÖU��%DøODQPD�ILJ�U���EHEHøH�EDøODQPD�GÖûÖ�
GDYUDQÖûODUD� JLUHELOPHN� LoLQ� ]DPDQ� ]DPDQ� D\UÖOÖS� NHûIHWPH� GDYUDQÖûÖ�
VRQXQGD�JHUL�G|QG�ø�QGH��J�YHQOL�ELU�VÖøÖQDN�LûOHYL�J|UPHNWHGLU���

%HEHøLQ� |]HOOLNOH� LON� EDNÖPYHUHQL� �ELUoRN� N�OW�UGH� DQQHVL� LOH�
NXUGXøX�GX\JXVDO�EDø�RODQ�EDøODQPD�GDYUDQÖûÖ��%RZOE\·QLQ� LoVHO�oDOÖûDQ�
PRGHOOHU�DGÖQÖ�YHUGLøL�YH�KHU�ELUH\GH�LON�EDNÖPYHUHQ�NLûL�LOH�ûHNLOOHQPH\H�
EDûOD\DQ� YH� EHûLNWHQ� PH]DUD NDGDU� V�UHNOL� JHOLûHQ� ELU� ELOLûVHO� KDULWDODU� LOH�
ROXûPDNWDGÖU��%LU�VRQUDNL�NÖVÖPGD�NÖVDFD�EX�V�UHFL�DQODWPD\D�oDOÖûDFDøÖ]��

� (FH�9DUOÖN�g]VR\��%DøODQPD��$QNVL\HWH� YH�%LOJL�ùûOHPH �$QNDUD��$QNDUD�hQLYHUVLWHVL��
6RV\DO�%LOLPOHU�(QVWLW�V���'RNWRUD�7H]L������������

�� &DQVX�dDPXUOX�.HVHU��$QQHQLQ�%DøODQPD�'�]H\L�YH�dRFXN�<HWLûWLUPH�6�UHFLQLQ�dRFXøXQ�
%DøODQPD�'�]H\LQH� (WNLVL �%XUVD�� 8OXGDø� hQLYHUVLWHVL�� 6RV\DO� %LOLPOHU� (QVWLW�V���
<�NVHN�/LVDQV�7H]L�����������

�� +D]DQ�� 6KDYHU��´%DøODQPD��<DNÖQ�LOLûNLOHUOH�LOJLOL�$UDûWÖUPDODU�ùoLQ�%LU�dHUoHYHµ����
��
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������ ùoVHO�dDOÖûDQ�0RGHOOHU

%RZOE\·QLQ� NXUDPÖQÖQ� DQD� NDYUDPODUÖQGD� ELUL�� oRFXNODUGD� �o�
\DûÖQD� NDGDU� JHOLûHQ� NHQGLOHUL�� EDøODQPD� ILJ�UOHUL� YH� oHYUHOHUL� KDNNÖQGD�
ROXûWXUGXNODUÖ� ELOLûVHO� KDULWDODUGDQ� ROXûDQ� LoVHO� oDOÖûDQ� PRGHOOHU� �LQWHUQDO�
ZRUNLQJ� PRGHOV��� NDYUDPÖGÖU��� <DûDPÖQ� LON� \ÖOODUÖQGDQ� LWLEDUHQ� KHU� ELUH\�
ROD\ODUÖ�DOJÖOD\Öû�WDU]ÖQD�J|UH�JHOHFHøH�\|QHOLN�SODQODU�\DSDUDN�G�Q\D\D�YH�
G�Q\DGDNL� \HULQH� GDLU� LoVHO� oDOÖûDQ� PRGHOOHU� ROXûWXUXU�� %X� PRGHOOHU��
EDøODQPD� ILJ�U�Q�� QHUHGH� EXODFDøÖQD� YH� RQXQ� NHQGLVLQH� QDVÖO� FHYDS�
YHUHFHøLQH�LOLûNLQ�WDVDUÖPODUGDQ�PH\GDQD�JHOLU���

%X� ]LKLQVHO� PRGHOOHU�� EDøODQPD� ILJ�U�� YH� EHQOLøH� LOLûNLQ�
EHNOHQWLOHUL� GH� NDSVD\DQ� GLQDPLN� WHPVLOOHUGLU�� %DøODQPD� ILJ�U�� LOH
NXUGXøX� LOLûNL\L� WHPHO� DODQ� EX� EHNOHQWLOHU� ELUH\LQ� NLûLOHUDUDVÖ� DODQGDNL�
DOJÖODUÖQÖ� ûHNLOOHQGLULUNHQ�� JHOHFHNWH� NXUDFDøÖ� LOLûNLOHUGHNL� LQDQoODUD��
GX\JXODUD� YH� GDYUDQÖûVDO� WDNWLNOHUH� KL]PHW� HGHU�� %DøODQPD� NXUDPÖ��
LQVDQODUÖQ� NHQGLOHUL� LoLQ� |QHPOL� GLøHUOHUL� �HEHYH\Q�� \DNÖQ� DUNDGDû�DNUDQ��
URPDQWLN� SDUWQHU� YE��� LOH� J�oO�� GX\JXVDO� EDøODU� NXUPD� HøLOLPLQLQ� YH�
JHUHNVLQLPLQLQ� ELUH\OHULQ� \DûDPODUÖQÖ� V�UG�UHELOPHOHUL� LoLQ� JHUHNOL� YH�
JHOLûLPVHO� DoÖGDQ� LûOHYVHO� ROGXøXQX� LIDGH� HGHU�� $\UÖFD�� HUNHQ�

�� ´ùQWHUQDO� ZRUNLQJ� PRGHOVµ� NDOÖEÖ� 7�UNoH\H� DNWDUÖOÖUNHQ� ´LoVHO� oDOÖûDQ� PRGHOOHUµ��
´LoVHO� oDOÖûPD� PRGHOOHULµ�� ´LoVHO� LûOH\HQ� PRGHOOHUµ� YH� ´LoVHO� LûOH\Lû� PRGHOLµ� JLEL�
ELUoRN� IDUNOÖ� NDOÖS� NXOODQÖODUDN� oHYULOPLûWLU�� /LWHUDW�U� LQFHOHQGLøLQGH� HQ� oRN�
NXOODQÖODQ� NDOÖEÖQ� ´LoVHO� oDOÖûDQ� PRGHOOHUµ� ROGXøX� J|]OHQHUHN� oDOÖûPDPÖ]GD� EX�
NDOÖEÖQ�NXOODQÖOPDVÖQÖQ�GDKD�X\JXQ�ROGXøX�G�û�Q�OP�ûW�U��*HQLû�ELOJL�LoLQ�EN��-RKQ�
%RZOE\�� %DøODQPD� YH� .D\EHWPH���$\UÖOPD� oHY�� 0�JH� *�QD\� �ùVWDQEXO�� 3LQKDQ�
<D\ÖQFÖOÖN�� ������� ����� +D\WD�� $OODK
D� %DøODQPDN� ���� 0XDOOD� <ÖOGÖ]�� ùON|øUHWLP�
gøUHQFLOHULQLQ� 7DQUÖ� ùPJHVLQLQ� %HOLUOHQPHVL� YH� )DUNOÖ� 'HøLûNHQOHU� $oÖVÖQGDQ� ùQFHOHQPHVL
�$QNDUD��$QNDUD�hQLYHUVLWHVL��6RV\DO�%LOLPOHU�(QVWLW�V���'RNWRUD�7H]L�������������
=H\QHS� ùUHP�7DQÖû��<HWLLQOHUGH� %DøODQPD� 6WLOOHUL� YH�gINH�7DU]ODUÖ�$UDVÖQGDNL� ùOLûNLQLQ�
ùQFHOHQPHVL �ùVWDQEXO�� +DOLo� hQLYHUVLWHVL�� 6RV\DO� %LOLPOHU� (QVWLW�V��� <�NVHN� /LVDQV�
7H]L�������������1XUDQ�(UGRøUXFD�.RUNPD]��%DøODQPD�ùQVDQ�7DQUÖ�ùOLûNLVL�YH�3VLNRORMLN�
ù\LOLN�+DOL �$QNDUD��$QNDUD�hQLYHUVLWHVL�� 6RV\DO�%LOLPOHU�(QVWLW�V���'RNWRUD�7H]L��
������� ���� 3K\OOLV� %�� %RRWK� � $QQ�0�� -HUQEHUJ��7KHUDSOD\�� %DøODQPD� 7HPHOOL� 2\XQ�
$UDFÖOÖøÖ\OD� (EHYH\QOHUH� YH� dRFXNODUD� 'DKD� ù\L� ùOLûNLOHU� .XUPDNWD� <DUGÖP� (WPHN oHY��
0HOLV�*�OWHNLQ��ùVWDQEXO��*�Q�<D\ÖQFÖOÖN������������

�� -RKQ�%UDF\��<HDUQLQJV�� 6WRULHV� RI� ,QVHFXUH�$WWDFKPHQW� DQG� WKH� -RXUQH\� WR�&RQQHFW� WR�*RG
�&DOLIRUQLD��3UR4XHVW�//&������������

�� -RKQ�%RZOE\��%DøODQPD�YH�.D\EHWPH���$\UÖOPD� ����



�� )��1XU�(5<,/0$=�	�0��6�KH\O�h1$/

G|QHPOHUGHNL� EDøODQPD� VWLOOHULQLQ� \HWLûNLQOLN� G|QHPLQL� HWNLOHGLøL��
NLûLOHUDUDVÖ� ûHPDODUÖQ� ELUH\OHULQ� HUNHQ� G|QHP� EDøODQPD� ELoLPOHUL� LOH�
ELUOLNWH�ROXûPD\D�EDûODGÖøÖ�GD�EHOLUWLOPHNWHGLU���

���� 0DU\�$LQVZRUWK�YH�%DøODQPD�6WLOOHUL

%X� NXUDPÖQ� LNLQFL� |QHPOL� NLûLVL� KLo� NXûNXVX]� 0DU\� 6DOWHU�
$LQVZRUWK·GXU��$LQVZRUWK
XQ�%DOWLPRUH·GD�����EH\D]��RUWD�VÖQÖI�DQQH�YH�
�� \DûÖQGDNL� oRFXNODUÖ\OD� \DSWÖøÖ� <DEDQFÖ� 2UWDPÖ� 'HQH\L� RODUDN�
WDQÖPODQDQ� NRQWUROO�� ODERUDWXDU� RUWDPÖQGD�� EHEHNOHULQ� DQQHOHUL\OH�
ELUOLNWH\NHQ�YH�RQODUGDQ�D\UÖ\NHQ��ELU�\DEDQFÖ\OD�ELUOLNWH\NHQ�YH� DQQH\OH�
\HQLGHQ� ELU� DUD\D� JHOGLNOHULQGH� QDVÖO� GDYUDQGÖNODUÖQÖ� LQFHOHPLûWLU���

dRFXNODU� EX� GHQH\GH� R\XQFDNODUÖQ� EXOXQGXøX�ELU� RGDGD� NÖVD� DUDOÖNODUOD�
|QFH�DQQHOHULQGHQ�D\UÖOÖU��VRQUD�ELU�\DEDQFÖ�LOH�\DOQÖ]�EÖUDNÖOÖUODU�YH�VRQUD�
\LQH� DQQHOHUL\OH� ELU� DUD\D� JHWLULOLUOHU�� %X� DUDûWÖUPDQÖQ� VRQXFXQGD�
$LQVZRUWK� �o� W�U�EDøODQPD� VWLOL� ROGXøXQX�EXOPXûWXU��*�YHQOL� �VHFXUH���
ND\JÖOÖ�NDUDUVÖ]��DQ[LRXV�DPELYDOHQW��YH�NDoÖQDQ��DYRLGDQW����

*�YHQOL� �6HFXUH�� %DøODQPD�� dRFXøX� J�YHQOL� EDøODQDQ� HEHYH\QOHU��
VÖFDN� YH� oRFXNODUÖ� LoLQ� GX\JXVDO� RODUDN� KD]ÖU� HEHYH\QOHUGLU�� %HEHøLQ�
DøODPDVÖQD�KÖ]OÖFD�YH�GX\DUOÖ�ELU�ûHNLOGH�FHYDS�YHUPHNWH�YH�RQODUOD�NH\LIOL�
YDNLW� JHoLUPHNWHGLUOHU�� 2OXPOX� YH� ROXPVX]� W�P� GX\JXODUÖ� NDEXO� HGLS��
RQODUÖQ� UHJ�ODV\RQXQX� GHVWHNOHU� YH� NROD\ODûWÖUÖUODU��� *�YHQOL� EDøODQPD�
JHOLûWLUHQ� oRFXNODU�� DQQHOHULQGHQ� D\UÖOGÖNODUÖQGD� VÖNÖQWÖOÖ� ROGXNODUÖQÖ� EHOOL�
HGHUOHU��$QFDN�DQQHOHUL\OH�ELU�DUD\D�JHOGLNOHULQGH�UDKDWODUODU��'DKD�VRQUD�
\LQH�DQQHOHULQGHQ�EDøÖPVÖ]�R\QDPD\D�GHYDP�HGHUOHU���

�� $WÖOJDQ�(U|]NDQ��´hQLYHUVLWH�gøUHQFLOHULQLQ�%DøODQPD�6WLOOHUL�YH�.DUDU�6WUDWHMLOHULµ��
8OXVODUDUDVÖ�$YUDV\D�6RV\DO�%LOLPOHU�'HUJLVL ���������������

�� /HH� $�� .LUNSDWULFN�� ´'LQ� 3VLNRORMLVLQGH� %DøODQPD� 7HRULVLµ�� oHY�� 0XVWDID� .Ro�
%LOLPQDPH ;������������������

�� 0DU\�'��6��$LQVZRUWK�YG���3DWWHUQV�RI�$WWDFKPHQW��$�3V\FKRORJLFDO�6WXG\�RI�7KH�6WUDQJH�
6LWXDWLRQ��+LOOVGDOH��(UOEDXP���������������DNW��$NLI�+D\WD��%DøODQPD�.XUDPÖ�LOH�$OODK�
7DVDYYXUX��ùVWDQEXO��ù]�\D\ÖQFÖOÖN�������������

�� %RRWK�² -HUQEHUJ��7KHUDSOD\��%DøODQPD�7HPHOOL�2\XQ�����
�� (PHO� 'HPLUFL��(YOLOLNWH� %DøODQPD� YH� dDWÖûPD\Ö� <|QHWPHGH� %DøODQPD� 6WLOOHULQLQ� (WNLVL

�7UDE]RQ��.DUDGHQL]�7HNQLN�hQLYHUVLWHVL��6RV\DO�%LOLPOHU�(QVWLW�V���<�NVHN�/LVDQV�
7H]L�� ������� ���� <LQJ�\L� +RQJ� YG��� ´&XOWXUDO� $WWDFKPHQW�� $� 1HZ7KHRU\� DQG�
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.D\JÖOÖ�.DUDUVÖ]� �$Q[LRXV�$PELYDOHQW�� %DøODQPD� %X� ELUH\OHULQ�
DQQHOHULQLQ� WXWDUVÖ]� ROGXøX� J|U�OPHNWHGLU�� %HEHøLQ� LKWL\DoODUÖQD� ED]HQ�
VHYJL� GROX� YH� GX\DUOÖ� NDUûÖOÖN� YHULUNHQ� GLøHU� ]DPDQODU� LVH� LOJLVL]�
GDYUDQPDNWD��EDûND�ûH\OHUOH�PHûJXO�ROPDNWDGÖU��%X�W�U�EDøODQPD\D�VDKLS�
EHEHNOHU� D\UÖOÖN� GXUXPXQGD� oRN� ID]OD� VWUHV� \DûDUODU� YH� VDNLQOHûPHNWH�
]RUODQÖUODU�� $QQHQLQ� G|Q�û�QGH� LVH� NÖ]JÖQ�� GLUHQoOL� YH� LOJLVL]� GDYUDQÖû�
J|VWHUHELOLUOHU���

.DoÖQDQ��$YRLGDQW��%DøODQPD��%X�ûHNLOGH�ELU�EDøODQPD�VWLOL�JHOLûWLUHQ�
EHEHNOHULQ�DQQHOHUL�LOH�RODQ�LOLûNLOHULQH�EDNÖOGÖøÖQGD�GD��DQQHOHULQ�GX\DUVÖ]��
P�GDKDOHFL�YH�UHGGHGLFL�ROGXNODUÖ�J|U�OP�ûW�U��%X�DûÖUÖ�VRøXN�HEHYH\QOHU�
oRøXQOXNOD� oRFXNODUÖQÖQ� VWUHVOL� ROGXNODUÖ� ]DPDQODUGD� GHVWHN� YHUPH]OHU��
EHGHQVHO� WHPDV� J|VWHUPH]OHU�� VÖN� VÖN� UHGGHGHU� YH� oRFXNODUÖQÖ� \DOQÖ]�
EÖUDNÖUODU��� dRFXNODUÖQ� GX\JXODUÖQÖ� DûÖUÖ� NRQWURO� HGHQ�� EDVWÖUDQ� YH�
GX\JXODUÖQÖ� LIDGH� HWPHNWHQ� oHNLQPHVLQH� QHGHQ� RODQ� EX� J�YHQVL]�
EDøODQPD� |U�QW�V�� ´NDoÖQDQ� EDøODQPDµ� RODUDN� DGODQGÖUÖOÖU��� $QQHVLQLQ�
JLGLûL� LOH� JHUJLQOLøL� \DQVÖWDFDN� W�P� GDYUDQÖûODUÖ� EDVWÖUDQ�� NDOS� DWÖûODUÖ YH�
NRUWL]RQ� VHYL\HVL� FLGGL� VWUHV� \DûDGÖøÖQÖ� J|VWHUHQ� oRFXNODU�� DQQHOHUL� LOH�
RGDGD\NHQ�DQQH\L�J|UPH]GHQ�JHOHUHN�R\XQ�R\QDPÖûODUGÖU��RGD\D�\DEDQFÖ�
JHOGLøL� ]DPDQ�GD�GX\DUVÖ]�GDYUDQPÖûODUGÖU��$QQHOHUL�RGDGDQ�D\UÖOGÖøÖQGD�
LVH� oRN� ID]OD� VWUHV� \DûDPDPÖûODUGÖU�� $QQH� RGD\D� JHUL� G|QG�ø�QGH�
DQQHGHQ� X]DNODûPD� J|]� WHPDVÖQGDQ� NDoÖQPD� YH� GLNNDWLQL� R\XQFDNODUD�
YHUPH�GDYUDQÖûODUÖ�J|]OHPOHQPLûWLU���

0HWKRG� WR� 8QGHUVWDQG� &URVV�&XOWXUDO� &RPSHWHQFHµ�� -RXUQDO� RI� &URVV�&XOWXUDO�
3V\FKRORJ\ ������������������

�� (PLQH�/DPLVHU�$WLN��/LVHOL�(UJHQOHUGH�%DøODQPD�6WLOOHUL�YH�3VLNRORMLN�6DøODPOÖN�'�]H\OHUL�
$UDVÖQGDNL� ùOLûNLGH� g]�<DQVÖWPD� YH� ùoJ|U�Q�Q� 5RO� �ùVWDQEXO�� ùVWDQEXO� %LOLP�
hQLYHUVLWHVL��6RV\DO�%LOLPOHU�(QVWLW�V���<�NVHN�/LVDQV�7H]L�����������

�� $OSHU� %RODWWHNLQ�� $QQH�%DEDQÖQ� %DøODQPD� 6WLOOHUL�� $QQH�%DED� 7XWXPODUÖ� YH�
dRFXNODUÖQGDNL�'DYUDQÖû�3UREOHPOHUL�$UDVÖQGDNL�ùOLûNLQLQ ùQFHOHQPHVL �ùVWDQEXO��ùVWDQEXO�
$UHO�hQLYHUVLWHVL��6RV\DO�%LOLPOHU�(QVWLW�V���<�NVHN�/LVDQV�7H]L�����������

�� ùQFL� %R\DFÖRøOX� � 1HEL� 6�PHU�� ´%DøODQPD� %R\XWODUÖ�2WREL\RJUDILN� %HOOHN� YH�
*HoPLûL�.DEXO�(WPHµ��7�UN�3VLNRORML�'HUJLVL ������������������

�� 7DQÖû��<HWLûNLQOHUGH�%DøODQPD�6WLOOHUL�YH�gINH�7DU]ODUÖ�$UDVÖQGDNL�ùOLûNLQLQ�ùQFHOHQPHVL������
%RRWK�² -HUQEHUJ��7KHUDSOD\��%DøODQPD�7HPHOOL�2\XQ�����
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���� $LQVZRUWK�6RQUDVÖ�%DøODQPD�.XUDPÖ

%DøODQPDQÖQ� EHûLNWHQ� PH]DUD� NDGDU� X]DQDQ�� \DûDP� ER\X� ELU�
V�UHo� ROGXøXQX� YH� HUNHQ� \DûODUGD� ROXûDQ� ]LKLQVHO� PRGHOOHULQ� oRN� ID]OD�
GHøLûLPH� XøUDPDGDQ� \HWLûNLQOLNWH� GH� LûOHY� J|UG�ø�Q�� ELUoRN� DUDûWÖUPD�
RUWD\D� NR\PXû� ROPDVÖQD� UDøPHQ� EDøODQPD� NRQXVXQGDNL� DUDûWÖUPDODU�
X]XQ� V�UH� EHEHNOLN� YH� oRFXNOXN� G|QHPOHUL� LOH� VÖQÖUOÖ� NDOPÖûWÖU�� $QFDN�
��·ODUÖQ� EDûODUÖQD JHOLQGLøLQGH�� %RZOE\� YH� $LQVZRUWK·XQ� \DNODûÖPODUÖ�
\HWLûNLQOLN� G|QHPL� LoLQ� GH� VÖQDQPD\D� EDûODQPÖûWÖU��� &LQG\� +D]DQ� YH�
3KLOLS� 6KDYHU�� EHEHN�EDNÖFÖ� LOLûNLOHUL� LOH� \HWLûNLQOLNWHNL� URPDQWLN� LOLûNL�
DUDVÖQGD� SDUDOHOOLN� NXUDUDN� YH� D\QÖ� ]DPDQGD� $LQVZRUWK·XQ� �oO��
oHUoHYHVLQLQ� \HWLûNLQOLN� URPDQWLN� EDøODQPDODUÖQD� GRøUXGDQ�
X\DUODQDELOLUOLøLQL�J|VWHUHUHN�\HWLûNLQOLNWH�EDøODQPD�DUDûWÖUPDODUÖQD�RODQDN�
VDøODPÖûWÖU��� <HWLûNLQOLNWH� EDøODQPD� GDYUDQÖûÖ� DUDûWÖUPDVÖQD� NDWNÖGD�
EXOXQDQ� GLøHU� ELU� LVLP� .LP� %DUWKRORPHZ·GXU�� +HP� oRFXNODU� KHP� GH�
\HWLûNLQOHUOH�\DSWÖøÖ�DUDûWÖUPDGD�|]HOOLNOH�J|U�ûPH�\|QWHPLQL�NXOODQPÖû�YH�
oDOÖûPDODUGD� NDoÖQDQ� EDøODQPD VWLOL� LoLQGH� VÖQÖIODQGÖUÖODQ� NLûLOHULQ� NHQGL�
LoOHULQGH� IDUNOÖ� GDYUDQÖû� |U�QW�OHUL� J|VWHUGLNOHULQL� EHOLUWPLûWLU�� %X�
QHGHQOH��%DUWKRORPHZ� EDøODQPD� VWLOOHULQL� %RZOE\·QLQ� ]LKLQVHO�PRGHOOHU�
NDYUDPÖ�WHPHOLQGH�\HQLGHQ�WDQÖPODPÖûWÖU��� %X�WDQÖPODPD\D�J|UH�´J�YHQOL��
VDSODQWÖOÖ��ND\ÖWVÖ]��NRUNXOXµ ROPDN��]HUH�G|UW�IDUNOÖ�WLS�EHOLUOHQPLûWLU��

%DøODQPD�NXUDPÖ�LOH�LOJLOL�EX�JHQHO�NXUDPVDO�ELOJLOHUGHQ�VRQUD�/HH�
$�� .LUNSDWULFN� WDUDIÖQGDQ� RUWD\D� NRQXODQ� EDøODQPD� NXUDPÖQÖQ� GLQ�
SVLNRORMLVL�oDOÖûPDODUÖQD�QDVÖO�X\DUODQDELOHFHøL�LOH�LOJLOL�ELOJLOHU�DoÖNODQPD\D�
oDOÖûÖODFDNWÖU�

�� %DøODQPD�3HUVSHNWLILQGH�'LQ�3VLNRORMLVL�

/HH� $�� .LUNSDWULFN�� EXUD\D� NDGDU� HOH� DOGÖøÖPÖ]� -RKQ� %RZOE\�
WDUDIÖQGDQ� JHOLûWLULOHQ� YH� GDKD� VRQUD� ELUoRN� DUDûWÖUPDFÖ� WDUDIÖQGDQ�
JHQLûOHWLOHQ�EDøODQPD�NXUDPÖQÖQ��ELUH\OHULQ�NXWVDO�NDEXO�HWWLNOHUL�YDUOÖN�\D�

�� 1HEL� 6�PHU� � 'HU\D� *�QJ|U�� ´<HWLûNLQ� %DøODQPD� 6WLOOHUL� gOoHNOHULQLQ� 7�UN�
gUQHNOHPL� h]HULQGH� 3VLNRPHWULN� 'HøHUOHQGLUPHVL� YH� .�OW�UOHUDUDVÖ� %LU�
.DUûÖODûWÖUPDµ��7�UN�3VLNRORML�'HUJLVL �����������������

�� $QGUHZ� -�� (OOLRW� � +DUU\� 7�� 5HLV�� ´$WWDFKPHQW� DQG� ([SORUDWLRQ� LQ� $GXOWKRRGµ��
-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\ �����������������

�� 6�PHU�� *�QJ|U��´<HWLûNLQ�%DøODQPD�6WLOOHUL�gOoHNOHULµ�����
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GD�YDUOÖNODUOD�NXUGXNODUÖ�LOLûNLOHUL�DUDûWÖUDQ�GLQ�SVLNRORMLVL�oDOÖûPDODUÖQD�GD�
X\JXODQDELOHFHøLQL� RUWD\D� NR\PXûWXU��� +DWÖUODQDFDøÖ� JLEL� %RZOE\��
EDøODQPD� GDYUDQÖûÖQÖQ� \DOQÖ]FD� oRFXNOXNWD� HWNLOL� ROPDGÖøÖQÖ� \HWLûNLQ�
\DûDPÖQGD� GD� |QHPOL� \HU� WXWWXøXQX� EHOLUWPHNWHGLU��� %X� QHGHQOH��
.LUNSDWULFN�� EDøODQPD� NXUDPÖQÖQ� GLQv� WHFU�EHQLQ�
NDYUDPVDOODûWÖUÖOPDVÖQGD� |QHPOL� ELU� SVLNRORMLN� oHUoHYH� ROXûWXUGXøXQX�
LGGLD�HGHUHN� LQVDQODUÖQ��|]HOOLNOH� WHN�WDQUÖOÖ�GLQOHUGH��7DQUÖ� LOH�NXUGXNODUÖ�
NLûLVHO� LOLûNLQLQ� RQODUÖQ� GLQv� LQDQo� YH� WHFU�EHOHULQLQ� PHUNH]LQL�
ROXûWXUGXøXQX� |QH� V�UP�ûW�U�� 2QD� J|UH� VHYJL� GX\JXVX\OD� EDøODQÖODQ�
7DQUÖ�LOH�NXUXODQ�LOLûNL��DQQH�EHEHN�LOLûNLVLQGH�WHFU�EH�HGLOHQ�\D�GD�DUDQDQ�
VHYJL� YH� EDøODQPD\D� EHQ]HPHNWHGLU�� 7DQUÖ·QÖQ� KHU� \HUGH� KD]ÖU� ROPDVÖ��
LQVDQODUÖQ� \DûDPÖ\OD� LOJLOHQPHVL�� GXD� YH� LEDGHWOHULQ� YDUOÖøÖ� DNWLI� ELU�
EDøODQPD�V�UHFL�RODUDN�|UQHN�YHULOHELOLU���

ùQJLOL]FHGHNL� UHOLJLRQ �GLQ�� NHOLPHVL�� /DWLQFH� ¶UH�OLJDUH·�� ¶UH�OHJHUH·�
N|N�QGHQ�W�UHPLû�ELU�V|]F�N�ROPDNOD�ELUOLNWH�¶ELU�DUD\D�JHOPH��EDøODQPD·�
DQODPÖQD� JHOPHNWHGLU�� ùQVDQÖQ� GLQv� KD\DWÖQGD� LOLûNLVHOOLøLQ� PHUNH]v�
NRQXPGD� ROPDVÖ� .LUNSDWULFN·L� EDøODQPD� NXUDPÖQÖ� EX� NRQX\X�
D\GÖQODWPDGD�ELU�]HPLQ�RODUDN�NXOODQPD\D�VHYN�HWPLûWLU��ùQDQDQ�ELUH\OHU�
LoLQ�GLQv�KD\DWWDNL�LOLûNLVHOOLøLQ�LON�DGÖPÖ��|QFHOLNOH�7DQUÖ�YH\D�ELU�GLQ�LoLQ�
|QHPOL�J|U�OHQ�ûDKÖVODU�YH\D�SH\JDPEHUOHUGLU��+ÖULVWL\DQOÖN� LoLQ�0HVLK�ÍVk
YH\D�0HU\HP�$QD��%XGL]P� LoLQ�%XGD YH\D� ùVODP�DoÖVÖQGDQ�$OODK� EHQ]HU�
NRQXPGDGÖUODU��$QFDN��LQVDQODUÖQ��7DQUÖ�LOH�RODQ�LOLûNLVLQGHQ�YH\D�7DQUÖ·\D�
EDøODQPDODUÖQGDQ� V|]� HGHUNHQ�PXWODN� ELU� EDø� YH\D� LOLûNLGHQ� V|]� HWPHN�
P�PN�Q�ROPDGÖøÖQGDQ��ELUH\OHULQ�7DQUÖ�WDVDYYXUODUÖ�YH\D�2·QD�EDøODQPD�
WLSOHUL�ROGXNoD�|QHPOLGLU���

�� )DUXN� .DUDFD�� ´'LQGDUOÖøÖQ� *HOLûLPLµ�� 'LQ� 3VLNRORMLVL� HG�� +D\DWL� +|NHOHNOL�
�(VNLûHKLU�� $QDGROX� hQLYHUVLWHVL� <D\ÖQODUÖ�� ������� ���������.LUNSDWULFN� � 6KDYHU��
´$WWDFKPHQW�7KHRU\�DQG�5HOLJLRQµ������

�� 0DWW� %UDGVKDZ YG��� ´$WWDFKPHQW� WR� *RG�� ,PDJHV� RI� *RG�� DQG� 3V\FKRORJLFDO���
'LVWUHVV� LQ�D�1DWLRQZLGH�6DPSOH�RI�3UHVE\WHULDQµ�� ,QW�-�3V\FKRO�5HOLJ ����� ��������
����

�� 0HOLVVD�0��.HOOH\� � .HLWK�7��&KDQ��´$VVHVVLQJ�7KH�5ROH� RI�$WWDFKPHQW� WR�*RG�
0HDQLQJ�� $QG� 5HOLJLRXV� &RSLQJ� $V�0HGLDWRUV� ,Q� 7KH�*ULHI� ([SHULHQFHµ��'HDWK�
6WXGLHV �����������������

�� +D\WD��$OODK
D�%DøODQPDN������ +DQGH�6XEDûÖ��´hQLYHUVLWH�gøUHQFLOHULQLQ�7DQUÖ� LOH�
ùOLûNLOHULQLQ� %DøODQPD�.XUDPÖ� $oÖVÖQGDQ�'HøHUOHQGLUPHVLµ� 'LQELOLPOHUL� $NDGHPLN�
$UDûWÖUPD�'HUJLVL������������������
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%RZOE\·H� J|UH� EDøODQPDQÖQ� WDQÖPOD\ÖFÖ� |]HOOLøL� RODUDN� EDøODQPD�
LOLûNLVLQLQ� ûX� EHû� NULWHUH� X\PDVÖ� JHUHNLU��<DNÖQOÖøÖQ� NRUXQPDVÖ� �SUR[LPLW\���
J�YHQOL� VÖøÖQDN� �VDIH� KDYHQ��� J�YHQLOLU� GD\DQDN� �VHFXUH� EDVH��� D\UÖOPD� ND\JÖVÖ�
�VHSDUDWLRQ�DQ[LHW\� YH�EDøODQPD�ILJ�U�Q�Q�GDKD�ELOJH�YH�J�oO��ROPDVÖ��ZLVHU�DQG�
VWURQJHU��� 'LQGDU� ELU� NLûLQLQ� 7DQUÖ� LOH� RODQ� LOLûNLVLQH� EDNÖOGÖøÖQGD�� EX�
NULWHUOHUL�7DQUÖ·\D� X\JXODPDN� oRN� GD� ]RU� GHøLOGLU��%X�QHGHQOH� EDøODQPD�
WHRULVLQLQ� NLûLVHO� GLQv� KD\DWÖ� DQODPDN� LoLQ� \DUDUOÖ� ELU� SVLNRORMLN� oHUoHYH�
ROGXøX� V|\OHQHELOLU��� %X� DPDoOD� LON� RODUDN� LGHDO� ELU� EDøODQPD� ILJ�U��
RODUDN� 7DQUÖ� G�û�QFHVL� HOH� DOÖQDUDN� LGHDO� EDøODQPD� ILJ�U�� |]HOOLNOHUL\OH��
JHQHOOLNOH�+ÖULVWL\DQ�ELUH\OHU��]HULQGH�\DSÖODQ�DUDûWÖUPDODU� LOH� HOGH HGLOHQ�
7DQUÖ�WDVDYYXUX�|]HOOLNOHUL�NDUûÖODûWÖUÖODFDNWÖU��

���� ùGHDO�%DøODQPD�)LJ�U��2ODUDN�7DQUÖ

%DøODQPD� ILJ�U�� JHQHOOLNOH� EHEHøLQ� WHKGLW� YH� WHKOLNH� DQODUÖQGD�
J�YHQOLN�VÖøÖQDøÖ RODUDN �KDYHQ�RI� VHFXULW\� YH�WHKOLNHQLQ�ROPDGÖøÖ� ]DPDQODUGD�
oHYUH\L� NHûIHWPH� LoLQ� J�YHQLOLU� ELU� GD\DQDN �VHFXUH� EDVH� RODUDN� LNL� WHPHO�
IRQNVL\RQ��VWOHQLU��� %LU�oRFXøXQ�EDøODQPD�ILJ�U�QH�NDUûÖ�\DSWÖøÖ�KD\NÖUÖû�
YH�VHVOHQLûOH��7DQUÖ·\D�\|QHOLN�\DOYDUÖû�YH�\DNDUÖû�LKWLYD�HGHQ�GXD\D�LOLûNLQ�
\DSÖODQ�GDYUDQÖûODU� DUDVÖQGD�ELU�SDUDOHOOLN�EXOXQPDNWDGÖU��6DPLPL�GLQGDU�
ELU�ELUH\�GXD�HWWLøL�]DPDQ��GRøUXGDQ�GRøUX\D�WDOHSOHULQH�FHYDS�YHUPH\H�
KD]ÖU� ELU� 7DQUÖ·\OD� NRQXûWXøXQD� LQDQÖU� YH� GXD� HWWLøLQGH� NHQGLQL� EX�
7DQUÖ·\D�oRN�\DNÖQ�KLVVHGHU��.LûLVHO�RODQ�YH�GXD�HGHUHN�GLUHNW�XODûÖODELOHQ�
7DQUÖ·\OD�LOJLOL�EX�YXUJXODPD��EDøODQPD�\RUXPX\OD�ELU�SDUDOHOOLN�DU]�HGHU��
%X�QHGHQOH�GXD��GLQVHO�ELU�EDøODQPD�GDYUDQÖûÖ�RODUDN�DGODQGÖUÖODELOLU���

%LUoRN� DUDûWÖUPDQÖQ� VRQXFX�� NRUNXOX� YH� VÖNÖQWÖOÖ� ]DPDQODUGD�
HPQL\HWOL� ELU� VÖøÖQDN� VDøODPD� DoÖVÖQGDQ� GXD� HWPHQLQ� YH� 7DQUÖ·\D�
LQDQPDQÖQ� |QHPLQL� RUWD\D� NR\PXûWXU�� 6DYDûD� NDWÖODQ� DVNHUOHULQ� VÖN� VÖN�
GXD�HWWLNOHULQL�YH�EX�HWWLNOHUL�GXD�VHEHEL\OH�NHQGLOHULQL�L\L�KLVVHWWLNOHUL�LoLQ�
GXDQÖQ� RQODUÖQ� �]HULQGH� SVLNRORMLN� ID\GDVÖ� ROGXøX� DUDûWÖUPDODUGD� WHVSLW�
HGLOPLûWLU�� 5RVV� �������� ����·GHQ� ID]OD� GLQGDU� JHQo� �]HULQGH� \DSWÖøÖ�

�� 3DXO�&��9LW]� � &KULVWLQD�3�� /\QFK�� ´7KpUqVH� RI�/LVLHX[�)URP� WKH�3HUVSHFWLYH� RI�
$WWDFKPHQW�7KHRU\�DQG�6HSDUDWLRQ�$Q[LHW\µ��,QWHUQDWLRQDO�-RXUQDO�IRU�WKH�3V\FKRORJ\�RI�
5HOLJLRQ ����������������

�� .LUNSDWULFN�� 6KDYHU��´$WWDFKPHQW�7KHRU\ DQG�5HOLJLRQµ�������.LUNSDWULFN�� 6KDYHU�
´$Q�$WWDFKPHQW�7KHRUHWLFDO�$SSURDFKµ������

�� .LUNSDWULFN��´'LQ�3VLNRORMLVLQGH�%DøODQPD�7HRULVLµ������
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oDOÖûPDGD��RQODUD�QLoLQ�GXD�HWWLNOHULQL�VRUPXû�YH�FHYDS�RODUDN��´7DQUÖ·QÖQ�
RQODUÖ� GLQOH\HUHN� LVWHNOHULQH� FHYDS� YHUPHVLµ� LOH� ´VWUHVOL� YH� EXQDOÖPOÖ�
]DPDQODUÖQGD�RQODUD�\DUGÖP�HWPHVLµ�JLEL� LNL� WHPHO�QHGHQ�WHVSLW�HWPLûWLU��
6WUHVL� JLGHUPH\H� \|QHOLN� ELU� UHKEHU� RODQ� 7DQUÖ·\D� EDûYXUPD�� 7DQUÖ·QÖQ�
DGDOHWVL]� G�Q\D� NDUûÖVÖQGD� DOWHUQDWLI� ELU� o|]�P� RODUDN� GDKD� ID]OD�
SVLNRORMLN�GHVWHN�ND\QDøÖ�ROGXøXQD�LQDQPD�JLEL�EX�DUDûWÖUPDODUGD�RUWD\D�
oÖNDQ�VRQXoODU��EDøODQPD�DoÖVÖQGDQ�\RUXPODQDELOLU���

7DQUÖ·\D�EDøODQPDQÖQ�ELU� HEHYH\QH�EDøODQPD�RODUDN�DOJÖODQPDVÖ��
ELUoRN�GLQv�JHOHQHN�� LQDQo�YH�|øUHWL\OH� WXWDUOÖGÖU�YH� VHYJL�GROX�ELU�7DQUÖ��
ELUoRN� GLQLQ� DOWÖQGD� \DWDQ� WHPHO� ELU� GLQDPLNWLU�� %X� GLQv� JHOHQHNOHUGH�
ELUH\OHU�� GRøUXGDQ� WHKGLWOH� NDUûÖODûWÖNODUÖQGD NHQGLOHULQL� NRUXPDN� YH�
UDKDWODWPDN� LoLQ� GXD� LOH� \DNÖQOÖN� DUD\ÖûÖ� LoHULVLQGH� GRøUXGDQ� HWNLOHûLPH�
JLUHELOHFHNOHUL�LQDQFÖ\OD�KDUHNHW�HGHUOHU��%X�EDUL]�ELU�J�YHQOLN�VÖøÖQDøÖGÖU��
%X�GXUXP�oRFXNODUÖQ��NHQGLOHULQGHQ�GDKD�J�oO��YH�GDKD�DNÖOOÖ�J|UG�NOHUL��
|]HOOLNOH� GH� J�YHQLOLU� GD\DQDN� RODUDN� DOJÖODGÖNODUÖ� EDøODQPD� ILJ�UOHULQH�
EHVOHGLNOHUL� GX\JXODU� LOH� LQDQDQODUÖQ�� 7DQUÖ
\D� EHVOHGLNOHUL� GX\JXODUÖQ�
EHQ]HU� ROGXøXQX� J|VWHUPHNWHGLU��+HU� ûH\H� NDGLU�� KHU� ûH\L� ELOHQ� YH� KHU�
\HUGH�KD]ÖU�EXOXQDQ�7DQUÖ��EX�QLWHOLNOHUH�J|UH� LGHDO�ELU�EDøODQPD� ILJ�U��
RODELOPHNWHGLU���

%LUH\OHULQ� NHQGL� Lo� G�Q\DODUÖQGD� YH� VRV\DO� oHYUHOHULQGH�� JHFH�
J�QG�]�NXVXUVX]�ELU�GLQJLQOLøLQ�YH�P�NHPPHO�ELU�VDNLQOLøLQ�ND\QDøÖ�RODQ�
NXWVDO�J�o�7DQUÖ��ELUH\OHULQ�EDûÖQD�JHOHELOHFHN�W�P�NRUNXODUÖ�X]DNODûWÖUPD�
J�F�QH� VDKLSWLU��7DQUÖ·QÖQ�EX�\DNÖQOÖøÖ��ELUH\OHUGHNL�SVLNRORMLN� NDUÖûÖNOÖøD�
YH� ND\JÖODUD� NDUûÖ� V�UHNOL� ELU� J�YHQOLN� VDøODU��� 7DQUÖ·\D� EDøODQPD\Ö� HOH�
DOÖUNHQ��IDUNOÖ�EDøODQPD�VWLOOHUL�ROGXøX�JLEL��7DQUÖ·\D�EDøODQPDGD�GD�IDUNOÖ�
EDøODQPD�VWLOOHUL�ROXS�ROPDGÖøÖQÖ�GD�HOH�DOPDN�JHUHNLU��%LU�VRQUDNL�EDûOÖN�
DOWÖQGD��EX�DPDoOD�\DSÖODQ�oDOÖûPDODU�LQFHOHQHFHNWLU�

����7DQUÖ·\D�%DøODQPD�6WLOOHUL

%LUH\OHULQ�7DQUÖ·\D�\|QHOLN�EDøODQPDVÖQÖ�|OoPHN�LoLQ�NXOODQÖODQ�LON�
GHøHUOHQGLUPH� \|QWHPL�� 5RZDWW� YH� .LUNSDWULFN·LQ� NXOODQGÖøÖ� 7DQUÖ·\D�
%DøODQPD� gOoHøL� �$WWDFKPHQW� WR� *RG� 6FDOH� ROPXûWXU�� %X� |OoHNWH� J�YHQOL��

�� .LUNSDWULFN��´'LQ�3VLNRORMLVLQGH�%DøODQPD�7HRULVLµ������
�� %UDGVKDZ�YG���´$WWDFKPHQW�WR�*RGµ�������0DULD�/� %RFFLD��´+XPDQ�,QWHUSHUVRQDO�

5HODWLRQVKLSV�DQG�WKH�/RYH�RI�WKH�7ULQLW\µ��3ULVFLOOD�3DSHUV ����������������
�� .LUNSDWULFN��´'LQ�3VLNRORMLVLQGH�%DøODQPD�7HRULVLµ������
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NDoÖQDQ YH� ND\JÖOÖ�NDUDUVÖ] EDøODQPD� VWLOOHULQL� |OoPHN� LoLQ� �o� LIDGH�
NXOODQÖOPÖûWÖU�� $QFDN� GHQHNOHUGHQ� ED]ÖODUÖ� EX� LIDGH� NDOÖSODUÖQÖQ� ELU�
NÖVPÖQD� NDWÖOÖS� ELU� NÖVPÖQD� NDWÖOPDGÖNODUÖQÖ EHOLUWPLûOHUGLU�� %X� QHGHQOH�
|OoHøLQ� J�YHQLOLUOLøLQL� GHøHUOHQGLUPH� ]RUODûPÖûWÖU��� %LU� GLøHU� oDOÖûPD��
%UHQQDQ� YH� DUNDGDûODUÖQÖQ� JHOLûWLUGLøL� <DNÖQ� ùOLûNLOHUGH� <DûDQWÖODU�
(QYDQWHULQH� SDUDOHO� RODUDN� KD]ÖUODQDQ� 7DQUÖ·\D� %DøODQPD� (QYDQWHUL
LQDQDQODUÖQ�7DQUÖ�LOH NXUGXøX�LOLûNL\L�ND\JÖ�YH�NDoÖQPD�RODUDN�LNL�ER\XWWD�
GHøHUOHQGLUPLûWLU���

+D]DQ�YH�6KDYHU� ������� WDUDIÖQGDQ�RUWD\D�NRQXODQ��o�EDøODQPD�
W�U�QH� �\DQL�� J�YHQOL�� NDoÖQDQ� YH� HQGLûHOL�� SDUDOHO� RODUDN�� .LUNSDWULFN�
�������� 7DQUÖ
\D� �o� IDUNOÖ� WLSWH� EDøODQPD� JHUoHNOHûWLøLQL� LOHUL� V�UP�ûW�U��
ùONL� J�YHQOL� EDøODQPD �\DQL�� 7DQUÖ� XODûÖODELOLU� YH� GX\JXVDO� RODUDN� GX\DUOÖ���
LNLQFLVL� NDoÖQDQ� EDøODQPD �\DQL�� 7DQUÖ� X]DN�� LOJLVL]� YH� XPXUVDPD]�� YH�
�o�QF�� RODUDN� ND\JÖOÖ� EDøODQPD �\DQL� 7DQUÖ� KHU� ]DPDQ� XODûÖODELOLU� YH�
J�YHQLOLU�GHøLO��RODUDN�LIDGH�HGLOHELOLU���

7DQUÖ·\D� EDøODQPD� LOH� LOJLOL� LNL� KLSRWH]� RUWD� NRQXOPXûWXU�� ùONL�
X\JXQOXN��FRUUHVSRQGHQFH��KLSRWH]L�RODUDN�DGODQGÖUÖODQ��NLûLQLQ�LON�EDNÖP�YHUHQ�
NLûL\OH�YH�GDKD� VRQUDVÖQGD�EDûNDODUÖ\OD�NXUGXøX�EDøODQPDODUÖQ��7DQUÖ� LOH�
NXUGXøX� EDøODQPD� LOH� EHQ]HU� ROGXøXQX� LIDGH� HGHQ� KLSRWH]GLU�� 7DQUÖ
\D�
EDøODQPDQÖQ�GD�� JHQHOOLNOH� HEHYH\QOHU�YH�GLøHUOHUL� LOH�RODQ� LOLûNLOHU�NDGDU�
ND\JÖOÖ�NDUDUVÖ]� YH\D� NDoÖQDQ� EDøODQPD� VWLOOHULQH� GH� VDKLS� ROGXøXQX�
J|VWHUPLûWLU�� %X� KLSRWH]�� ELUH\OHULQ�� GLøHU� LQVDQODUOD� \DûDGÖøÖ� GHQH\LPLQ�
VÖN�VÖN�7DQUÖ�LOH�\DûDGÖNODUÖQD�X\GXøXQX�J|VWHUPHNWHGLU���

gWH� \DQGDQ�� WHODIL� �FRPSHQVDWLRQ�� KLSRWH]L LVH�� 7DQUÖ
QÖQ� G|Q�û�P�
\ROX\OD�EDøODQPD�\DUDODUÖQÖ�L\LOHûWLUHELOGLøLQL�RUWD\D�NR\PXûWXU��*�YHQVL]�

�� :DGH�&��5RZDWW� � /HH�$��.LUNSDWULFN��´7ZR�'LPHQVLRQV�RI�$WWDFKPHQW�7R�*RG�
DQG�7KHLU�5HODWLRQ�WR�$IIHFW��5HOLJLRVLW\��DQG�3HUVRQDOLW\�&RQVWUXFWVµ��-RXUQDO�IRU�WKH�
6FLHQWLILF�6WXG\�RI�5HOLJLRQ �����������������

�� 5LFKDUG�%HFN� � $QJLH�0F'RQDOG��´$WWDFKPHQW� WR�*RG��7KH�$WWDFKPHQW� WR�*RG�
,QYHQWRU\�7HVWV�RI�:RUNLQJ�0RGHO�&RUUHVSRQGHQFH��DQG�$Q�([SORUDWLRQ�RI�)DLWK�
*URXS�'LIIHUHQFHVµ��-RXUQDO�RI�3V\FKRORJ\�DQG�7KHRORJ\ ����������������

�� 0HLIHQ�:HL�YG��� ´&KLQHVH�&KULVWLDQV� LQ�$PHULFD��$WWDFKPHQW� WR�*RG�� 6WUHVV�DQG�
:HOO�%HLQJµ��&RXQVHOLQJ�DQG�9DOXHV ���������������

�� 6DUDK�5��5HLQHU�YG���´$GXOW�$WWDFKPHQW��*RG�$WWDFKPHQW�DQG�*HQGHU�LQ�5HODWLRQ�
WR�3HUFHLYHG�6WUHVVµ��-RXUQDO�RI�3V\FKRORJ\�DQG�7KHRORJ\ �����������������
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HEHYH\Q�EDøODQPDVÖQD�VDKLS�ED]Ö�NLûLOHU�WHODIL�\ROX\OD�7DQUÖ
\OD�J�YHQOL�ELU�
EDø� NXUDELOLUOHU��� +D]DQ� YH� 6KDYHU·ÖQ� \HWLûNLQOLNWHNL� URPDQWLN� LOLûNLOHUH�
EDøODQPD� NXUDPÖQÖQ� X\JXODQPDVÖQGD� ROGXøX� JLEL� GLQv� LQDQo� YH�
GHQH\LPOHULQ� ELUoRN� \|Q�Q�Q� EDøODQPD� NXUDPÖQD� X\JXODQDELOHFHøLQL�
EHOLUWHQ�.LUNSDWULFN��+ÖULVWL\DQ�JHOHQHøLQ�WDQUÖVÖQÖQ�J�YHQOL�ELU�EDøODQPD�
ILJ�U�� RODUDN� G�û�Q�OHELOHFHøLQL� LGGLD� HWPHNWHGLU�� 2QD� J|UH�� LQVDQODU�
ED]HQ�WHODIL�KLSRWH]LQGH�RUWD\D�NRQXOGXøX�JLEL�GDKD�|QFH�J�YHQ�GX\PDGÖøÖ�
LOLûNLOHULQ�\HULQH�VHYJL�GROX��NLûLVHO�YH�KHU�]DPDQ�XODûÖODELOHQ�ELU�7DQUÖ�LOH�
LOLûNL�NXUDUDN�HVNL�LOLûNLOHULQL�WHODIL�HWPH\H�oDOÖûÖU���

'LQ�SVLNRORMLQLQ�EDøODQPD�NXUDPÖ�DoÖVÖQGDQ�HOH�DOÖQPDVÖ� LOH� LOJLOL�
OLWHUDW�U� LQFHOHPHVL� VRQUDVÖ� ùVODP·GD� $OODK� WDVDYYXUXQXQ� EDøODQPD�
NXUDPÖ�DoÖVÖQGDQ�HOH�DOÖQPDVÖ�JHUHNOLOLøL�RUWD\D�oÖNPÖûWÖU��%X�QHGHQOH�ELU�
VRQUDNL�NÖVÖPGD�.XU·DQ·GD� LGHDO�EDøODQPD� ILJ�U��RODUDN�$OODK� WDVDYYXUX�
LQFHOHQHFHNWLU�

�� .XU·DQ·GD�ùGHDO�%DøODQPD�)LJ�U��2ODUDN�$OODK

7DQUÖ�LQVDQ� LOLûNLVL�� W�P� GLQv� G�û�QFH� VLVWHPOHULQGH� ROGXøX� JLEL�
ùVODP�G�û�QFH�VLVWHPLQGH�GH�|QHPOL�ELU�\HU�WHûNLO�HGHU��%X�QHGHQOH�ùVODP�
GLQLQGH� GH� ELUH\OHULQ�$OODK� WDVDYYXUX� EDûDW� UROH� VDKLSWLU�� ùQVDQÖQ� GLøHU�
LQVDQODUD�� WDELDWD� YH� $OODK·D� \DNODûÖPÖ�� RQODUÖQ� ]LKLQOHULQGHNL� $OODK�
WDVDYYXUXQD� J|UH� ûHNLO� DOÖUNHQ�� GLQLQ� XO�KL\HW� DQOD\ÖûÖ�� NHQGL� WDULKL\OH�
E�W�QOHûHUHN� R� WRSOXPXQ� JHoPLû� GLQv� KD\DWÖ� LOH� LOJLOL� WDULKL� ELULNLPLQLQ�
D\UÖOPD]� ELU� SDUoDVÖ� KDOLQH� JHOLU�� 1HVLOGHQ� QHVLOH� DNWDUÖODQ� EX� DQOD\Öû� R�
GLQH�LQDQDQ�NLûLOHULQ�LWLNDGv�YH�DPHOv�KD\DWÖQD�\|Q�YHULU���

.XU·DQ·GD� $OODK·D� EDøODQPD� LOH� LOJLOL� ELUoRN� D\HW� \HU� DOPDNWDGÖU��
%X� D\HWOHUGH� P�·PLQOHULQ� $OODK·D� J|Q�OGHQ� EDøODQPDODUÖ� |Y�OP�û� YH�
RQODU� FHQQHWOH� P�MGHOHQPLûWLU�� %DNDUD� 6�UHVL·QGH� ´2QODUD� GH� NL�� ¶$OODK�
KDNNÖQGD�PÖ�EL]LPOH�WDUWÖûÖS�GXUX\RUVXQX]"�+kOEXNL�2��EL]LP�GH�5DEELPL]��VL]LQ�
GH�5DEELQL]GLU��%L]LP� LûOHGLNOHULPL]�EL]H��VL]LQ� LûOHGLNOHULQL]�VL]H�DLWWLU��%L]�2·QD�
J|Q�OGHQ� EDøODQPÖû� NLPVHOHUL]�µ�� EX\UXOPDNWDGÖU�� <LQH� +�G� 6�UHVL·QGH�

�� 5HLQHU�YG���´$GXOW�$WWDFKPHQWµ������
�� .LUNSDWULFN� � 6KDYHU�� ´$WWDFKPHQW�7KHRU\� DQG�5HOLJLRQµ�� ���������.LUNSDWULFN�²

6KDYHU�� ´$Q� $WWDFKPHQW�7KHRUHWLFDO� $SSURDFKµ�� ����� %RFFLD�� ´+XPDQ�
,QWHUSHUVRQDO�5HODWLRQVKLSVµ�����

�� ùEUDKLP�dRûNXQ��´0DW�UvGv�'�û�QFHGH�$OODK�ùQVDQ�ùOLûNLVLµ��+LNPHW�<XUGX�'�û�QFH�
² <RUXP�6RV\DO�%LOLPOHU�$UDûWÖUPD�'HUJLVL ���������������

�� HO�%DNDUD�������
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´ùPDQ� HGLS�� 6kOLK� DPHOOHU� LûOH\HQ� YH� 5DEOHULQH� J|Q�OGHQ� EDøODQDQODUD� JHOLQFH�� LûWH�
RQODU� FHQQHWOLNOHUGLU�� 2QODU� RUDGD� HEHGv� NDODFDNODUGÖU�µ�� GL\HUHN� $OODK·D�
EDøODQDQODUÖQ�FHQQHWOH�P�NkIDWODQGÖUÖODFDNODUÖ�EHOLUWLOPHNWHGLU��ÇO�L�ùPUkQ�
6�UHVL·QGH� LVH� ´6L]H� $OODK·ÖQ� D\HWOHUL� RNXQXS� GXUXUNHQ� YH� $OODK·ÖQ� 5HVXO�� GH�
DUDQÖ]GD� LNHQ� G|Q�S� QDVÖO� LQNkU� HGHUVLQL]"� .LP� $OODK·D� VÖPVÖNÖ� EDøODQÖUVD��
NHVLQOLNOH� R�� GRøUX� \ROD� LOHWLOPLûWLU�µ�� ûHNOLQGH� P�·PLQOHULQ� $OODK·D� VÖPVÖNÖ�
EDøODQPDODUÖ� |ø�WOHQPHNWHGLU�� )DNDW� EDøODQÖODQ� $OODK·ÖQ� LGHDO� ELU�
EDøODQPD�ILJ�U�QGH�YDU�ROPDVÖ�JHUHNHQ�|]HOOLNOHUH�VDKLS�ROXS�ROPDGÖøÖQÖ�
EHOLUOHPHN� LoLQ�� P�·PLQOHULQ� $OODK� WDVDYYXUODUÖQÖ� LQFHOHPHN�
JHUHNPHNWHGLU��+HU� GLQGH� ROGXøX� JLEL� ùVODP·GD� GD� LQDQDQ� NLûL� VD\ÖVÖQFD�
IDUNOÖ� $OODK� WDVDYYXUXQGDQ� V|]� HGLOHELOLU�� $QFDN� EL]� EXUDGD� GDKD� oRN�
ùVODP·ÖQ�NXWVDO�PHWQL�RODQ�.XU·DQ·GDNL�D\HWOHUGHQ�\ROD�oÖNDUDN�EDøODQPD�
NXUDPÖ� SHUVSHNWLILQGHQ� J|U�QHQ� $OODK� WDVDYYXUXQX� HOH� DOPD\D�
oDOÖûDFDøÖ]��%X�EDøODPGD� LON� RODUDN� LGHDO� EDøODQPD� ILJ�U�Q�Q�|]HOOLNOHUL�
LOH�NDUûÖODûWÖUÖODUDN�$OODK·D�EDøOÖOÖN�LQFHOHQHFHNWLU��

�����ùGHDO�%DøODQPD�)LJ�U��2ODUDN�$OODK

�������(VPk�L�K�VQk·GDNL�$OODK�7DVDYYXUX

%DøODQPD� ILJ�U�Q�Q�� XODûÖODELOLU� ROPD�� \DQÖW� YHUHELOPH�� GX\DUOÖ�
ROPD�JLEL�|]HOOLNOHUL\OH��oRFXøXQ�NHûIHWPH�YH�|øUHQPH�V�UHFLQGH�\DNÖQOÖN�
DUD\ÖûÖQD�FHYDS�YHUPHVL��J�YHQOL�EDøODQPD\Ö�NROD\ODûWÖUÖU��ùVODPL�PHWLQOHU�
LQFHOHQGLøLQGH� GH� $OODK·ÖQ� EX� QLWHOLNOHUH� VDKLS� ROGXøX� DQODûÖODELOLU��� %X�
DoÖGDQ�LON�RODUDN��EDøODQPD�ILJ�U�Q�Q�ûHINDWOL��\DNÖQ�YH�GX\DUOÖ�ROPD�JLEL�
\DNÖQOÖN� ELOGLUHQ� |]HOOLNOHUL\OH� ùVODPL� PHWLQOHUGHNL� $OODK� WDVDYYXUX�
NDUûÖODûWÖUÖOPD\D� oDOÖûÖODFDN� YH� EX� EDøODPGD�$OODK·ÖQ� LVLPOHULQL� NDSVD\DQ�
HVPk�L� K�VQk·GDNL�$OODK� WDVDYYXUXQD� YH� RQD� GXD� LOH� EDøODQDQ�ELUH\OHULQ�
KLVVHWWLøL�\DNÖQOÖøD�GHøLQLOHFHNWLU�

ùVODP� WHRORMLVLQH� J|UH� $OODK� KLoELU� WDVDYYXUXQ� NXûDWDPDGÖøÖ��
KLoELU� LGUDNLQ�XODûDPDGÖøÖ�YH�KLoELU�DNOÖQ�NDYUD\DPD\DFDøÖ�DûNÖQ�YH�\�FH�
]DWWÖU�� 2� DQFDN� LVLPOHUL� YH� VÖIDWODUÖ� DUDFÖOÖøÖ\OD� WDVDYYXU� HGLOHELOLU��

�� +�G�������
�� ÇO�L�ùPUkQ ������
�� %DJKHU�*KREDU\�%RQDE�YG���´$WWDFKPHQW�WR�*RG�LQ�,VODPLF�6SLULWXDOLW\µ��-RXUQDO�RI�

0XVOLP�0HQWDO�+HDOWK ���������������
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.XU·DQ·GD�G|UW� IDUNOÖ� \HUGH�JHoHQ� HVPk�L� K�VQk� WHUNLEL�� $OODK·ÖQ�HQ�J�]HO�
LVLPOHUL� DQODPÖQD� JHOLUNHQ�� EX� WHUNLELQ�+]��0XKDPPHG·LQ� ELU�KDGLVLQGH�
GRNVDQ� GRNX]� LVLPGHQ�P�WHûHNNLO� ROGXøX�EHOLUWLOPHNWHGLU��� $OODK·ÖQ� EX�
GRNVDQ� GRNX]� LVPL� &HOkO� YH� &HPkO� ROPDN� �]HUH� LNL� IDUNOÖ� JUXED� D\UÖOÖU��
$OODK·ÖQ�&HOkO�LVLPOHUL�NHQGLVLQL�LQNkU�HGHQOHUH�NDUûÖ�DGDOHWOL�ELU�\DUJÖOD\ÖFÖ��
JD]DSOÖ��FH]DODQGÖUDQ��&HOvO�YH�ÇGLO�JLEL�X]DNOÖN�YH�HQGLûH�DQODPODUÖ�LoHUHQ�
LVLPOHUGLU�� $QFDN� &HPkO� LVLPOHUL� PHUKDPHW�� VHYJL�� NRUX\XS� NROOD\DQ��
EDøÖûOD\DQ� JLEL� EDøODQÖOGÖøÖQGD� NHQGLVLQL� NXFDNOD\DFDøÖ� DQODPÖQD� JHOHQ�
5DKPkQ�� 5DKvP�� /DWvI�� *DI�U� YH� &HPvO� JLEL� LVLPOHUGLU�� %X� LVLPOHUOH�
EDNÖOGÖøÖQGD�J�YHQOL�ELU�EDøODQPD�JHOLûWLULOHELOHFHN�ELU�DQQHQLQ�|]HOOLNOHUL�
LOH�EHQ]HU�ROGXNODUÖ�IDUN�HGLOHELOLU���

0�VO�PDQODUÖQ� KHU� KD\ÖUOÖ� LûH� EDûODUNHQ� NXOODQGÖNODUÖ�� .XU·DQ·GD�
GD�ELUL�KDULo�KHU�VXUHQLQ�EDûÖQGD�\HU�DODQ�%HVPHOH�L�úHULI��5DKPkQ�YH�5DKvP�
RODQ�$OODK·ÖQ�DGÖ\OD��LNL�|QHPOL�LVLPGHQ�ROXûXU��dRN�PHUKDPHWOL��HVLUJH\HQ�
YH� DFÖ\DQ� DQODPODUÖQD� JHOHQ� ´U�K�Pµ� N|N�QGHQ� W�UH\HQ� EX� LVLPOHUGHQ�
5DKPkQ KLoELU�ûDUWD�EDøOÖ�ROPDNVÖ]ÖQ��LODKL�WDNGLULQ�JHUHøL�RODUDN�KHU�ûH\GH�
WH]DK�U� HGHUNHQ�� 5DKvP LVPL� VDGHFH� DNOÖQÖ� NXOODQDQ�� LUDGHVLQH� KkNLP�
RODUDN� GDYUDQÖûODUÖQÖ� G�]HOWLS� J�]HOOHûWLUHQ� YH� L\LOLN� \DSDQODUD� GX\GXøX�
UDKPHWWLU��� 5DKPkQ�YH�5DKvP LVLPOHULQLQ�N|NHQL�UDKPHW�GH�ELUoRN�D\HWWH�
JHoPHNWHGLU��$OODK��(Q·kP�6�UHVL·QGH�PHUKDPHW�HWPH\L�NHQGLVLQH�JHUHNOL�
NÖOGÖøÖQÖ�ELOGLUPHNWHGLU���

.ĆI� 6�UHVL·QGH� GH� ´2QODUD� û|\OH� GHQLU�� ùûWH� EX�� VL]H� �G�Q\DGD�� YDDW�
HGLOPHNWH�RODQ�ûH\GLU��2��KHU�W|YEH�HGHQ��2·QXQ�HPULQL�J|]HWHQ�LoLQ��J|UPHGLøL�KkOGH�
VÖUI� VD\JÖGDQ� GROD\Ö� 5DKPkQ·GDQ� NRUNDQ� YH� 2·QD� \|QHOPLû� ELU� NDOS� LOH� JHOHQ�
NLPVHOHU� LoLQGLU�µ�� GHQLOHUHN� JHUoHN� DQODPGD�$OODK·D� EDøODQDQODU� LoLQ� YDDW�

�� 7kKk������HO�ùVUk����������HO�$·UkI������HO�+DûU����
�� 0XVWDID� ùVODPRøOX�� ´(VPD�L� +�VQD�� $UûWDQ� %LOLQFLQ� $U]ÖQD�8]DQDQ� (Oµ�� .XU·DQL�

+D\DW ���������������
�� +D\WD��$OODK
D�%DøODQPDN� ����
�� 6DEUL� <ÖOPD]�� ´(OPDOÖOÖ� +DPGL� <D]ÖU
ÖQ� $OODK
ÖQ� 5DKPDQ� YH� 5DKLP� 6ÖIDWODUÖQÖ�

7DKOLOLµ��.HODP�$UDûWÖUPDODUÖ �������������������
�� HO�(Q·kP������
�� .ĆI�������
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HGLOHQ� $OODK·ÖQ� VHYJL� YH� UDKPHW� ND\QDøÖ� ROGXøX� YXUJXODQPDNWDGÖU���

%DNDUD�6�UHVL·QGH�´0�Vk��NDYPLQH� GHGL�NL�� ¶(\�NDYPLP��6L]OHU�� EX]DøÖ\Ö� LOkK�
HGLQPHNOH� NHQGLQL]H� \D]ÖN� HWWLQL]�� *HOLQ� \DUDWÖFÖQÖ]D� W|YEH� HGLQ� GH� QHILVOHULQL]L�
|OG�U�Q��NHQGLQL]L�G�]HOWLQ���%X��<DUDWÖFÖQÖ]�NDWÖQGD�VL]LQ�LoLQ�GDKD�L\LGLU��%|\OHFH�
$OODK� GD� RQODUÖQ� W|YEHVLQL�NDEXO� HWWL��d�QN��2�� W|YEHOHUL� oRN�NDEXO� HGHQGLU�� oRN�
PHUKDPHWOLGLU��5DKvP·GLU��·µ�� GHQLOPHNWHGLU��+DûU�6�UHVL·QGH�´2��NHQGLVLQGHQ�
EDûND� KLoELU� LOkK� ROPD\DQ� $OODK·WÖU�� *D\EÖ GD�� J|U�QHQ� kOHPL� GH� ELOHQGLU�� 2��
5DKPkQ·GÖU�� 5DKvP·GLU�µ�� ûHNOLQGHNL� LIDGHOHUOH� LQDQDQODUD� QH� NDGDU�
PHUKDPHWOL� ROGXøXQX� KDWÖUODWPDNWDGÖU��� %X� D\HW� YH� KDGLVOHUGH�� $OODK·ÖQ�
NHQGLQH� LQDQDQ� NXOODUÖQD� J|VWHUGLøL� ûHINDW� YH� PHUKDPHWLQ�� DQQHQLQ�
oRFXøXQD� J|VWHUGLøL� ûHINDW� YH� PHUKDPHWWHQ� ID]OD� ROGXøX� RUWD\D�
NRQXOPDNWDGÖU�� %X� DoÖODUGDQ� EDNÖOGÖøÖQGD� $OODK�� LGHDO� ELU� EDøODQPD� ILJ�U�
RODUDN�WDVDYYXU�HGLOHELOLU��

(VPk�L� K�VQk·GD� EDøODQPD� LOH� LOLûNLOHQGLULOHFHN� ELU� GLøHU� LVLP� HO�
9HOv LVPLGLU�� %X� LVLP� ´\DQÖQGD� ROPDN�� \DNÖQ� ROPDN�� ELWLûLN� ROXS� WDNLS�
HWPHN�� GRVW� ROPDN�� GHVWHNOHPHN�� \DUGÖP� HWPHN�� NRUXPDN�� HøLWPHNµ�
DQODPODUÖQD�JHOPHNWHGLU��� %DNDUD�6�UHVL·QGH�´$OODK��LPDQ�HGHQOHULQ�GRVWXGXU�
�YHOvVLGLU���2QODUÖ� NDUDQOÖNODUGDQ� D\GÖQOÖøD� oÖNDUÖU�� .kILUOHULQ� YHOvOHUL� LVH� Wkø�WWXU��
�2� GD�� RQODUÖ� D\GÖQOÖNWDQ� NDUDQOÖNODUD� �V�U�NOH\LS�� oÖNDUÖU�� 2QODU�
FHKHQQHPOLNOHUGLU�� 2UDGD� HEHGv� NDOÖUODU�µ�� ûHNOLQGHNL� LIDGH\OH� $OODK·ÖQ�
LQDQDQODUÖQ�\DQÖQGD�ROGXøX�EHOLUWLOPLûWLU�

ùGHDO� ELU� EDøODQPD� ILJ�U�QGH� DUDGÖøÖPÖ]� |]HOOLNOHUGHQ� ELU� GLøHUL�
LVH� VHYJLGLU�� .XU·DQ·GDNL� WHPHO� NDYUDPODUD� EDNWÖøÖPÖ]GD� $OODK·ÖQ�
PHUKDPHWL� YH� LQVDQODUD� RODQ� VHYJLVLQL� DQODWDQ� ELUoRN� LVPL� YDUGÖU��
%XQODUGDQ�HQ�oRN�YXUJX�\DSÖODQODUÖQÖQ�EDûÖQGD�9HG�G LVPL�JHOLU��6HYJLVL�

�� 'LøHU� D\HWOHU� LoLQ� EN�� HO�ùVUk� �������� 0HU\HP� ������� HO�%DNDUD� ������� HU�5D·G�
������� 0HU\HP ������� 7kKk ������ 7kKk �������� HO�(QEL\k ������� HO�)XUNĆQ
�������Hû�6ࡤXDUk ������<kVvQ �������HU�5DKPkQ ������HO�0�ON �����YE�

�� HO�%DNDUD������
�� HO�+DûU�������
�� 'LøHU�D\HWOHU�LoLQ�EN��HQ�1LVk�������HO�0kLGH������HO�(Q·kP�������HW�7HYEH��������

+�G��������<�VXI��������HQ�1DKO�������HO�+DF��������HO�0�·PLQ�Q���������HW�
7DKUvP������YE�

�� %D\UDNWDU�%D\UDNOÖ��$OODK�7DVDYYXUX �ùVWDQEXO��'�û�Q�<D\ÖQFÖOÖN�����������������
�� HO�%DNDUD�������
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KHU� ûH\L� NXûDWDQ� DQODPÖQGDNL� 9HG�G� LVPL� VDGHFH� VHYLOHQ� GHøLO� D\QÖ�
]DPDQGD�VHYHQ�ELU�7DQUÖ·\Ö�WDVDYYXU�HWWLUPHNWHGLU���

%DøODQPD� LOH� LOLûNLOL� $OODK·ÖQ� ELU� GLøHU� LVPL� NRUX\XS� NROOD\DQ��
J|]HWHQ� DQODPODUÖQD� JHOHQ�+DIv] LVPLGLU��ú�Uk 6�UHVL·QGH� \HU� DODQ� D\HWWH�
´$OODK·WDQ�EDûND�GRVWODU�HGLQHQOHUH�JHOLQFH��$OODK�RQODUÖ�GDLPD J|]HWOHPHNWHGLU��6HQ�
RQODUD� YHNLO� GHøLOVLQ�µ�� GHQLOHUHN� $OODK·ÖQ� LQDQDQ� LQDQPD\DQ� KHUNHVL�
J|]HWWLøLQGHQ� EDKVHGLOPHNWHGLU�� +DûU� 6�UHVL·QGH� ´2�� NHQGLVLQGHQ� EDûND�
KLoELU� LOkK� EXOXQPD\DQ� $OODK·WÖU�� 2�� P�ON�Q� JHUoHN� VDKLEL�� NXWVDO� �KHU� W�UO��
HNVLNOLNWHQ� X]DN�� EDUÖû� YH� HVHQOLøLQ� ND\QDøÖ� �6HOkP��� J�YHQOLN� YHUHQ� �0�·PLQ���
J|]HWLS� NRUX\DQ� �0�KH\PLQ��� PXWODN� J�o� VDKLEL�� G�]HOWLS� ÖVODK� HGHQ� YH� GLOHGLøLQL�
\DSWÖUDQ� YH� E�\�NO�NWH� HûVL]� RODQ�$OODK·WÖU��$OODK�� RQODUÖQ� RUWDN�NRûWXNODUÖQGDQ�
X]DNWÖU�µ�� D\HWL� LOH� +DIv] LVPLQLQ� \DQÖQGD� J|]HWLS� NROOD\DQ� DQODPÖQGD�
0�KH\PLQ LVPLQGHQ�� J�YHQOLN� YHUHQ� DQODPÖQGD� 0�·PLQ LVPLQGHQ� YH�
HVHQOLN�YHUHQ�DQODPÖQGD�6HOkP LVPLQGHQ�GH�EDKVHWPHNWHGLU���

%DøODQPD� ILJ�U�QGH� YDU� ROPDVÖ� JHUHNHQ� |]HOOLNOHUGHQ� ELU� GLøHUL��
J�oO�O�N� YH� ELOJHOLNWLU��� %X� DoÖGDQ� (VPk�L� K�VQk·\D� EDNÖOGÖøÖQGD� ELUoRN�
LVLPOH� NDUûÖODûÖODELOPHNWHGLU�� $OvP LVPL� KHU� ûH\L� ELOHQ� DQODPÖQD�
JHOPHNWH\NHQ��J�o�YH�NXYYHW�VDKLEL�DQODPÖQD�JHOHQ�$]v]� .ĆGLU� 0XNWHGLU��
.DYv� 0HWvQ�YH�9kVL¶ JLEL�LVLPOHU�EXOXQPDNWDGÖU��$\UÖFD�KHU�ûH\L�ELOPHVL\OH�
EDøODQWÖOÖ� 6HPv¶� KHU� ûH\L� LûLWHQ�� %DVvU KHU� ûH\L� J|UHQ��+DEvU KHU� ûH\GHQ�
KDEHUGDU� RODQ� DQODPODUÖQGD� NXOODQÖOPDNWDGÖU�� +HU� ûH\LQ� RQD� PXKWDo�
ROGXøX�YH�2·QXQ�KLoELU�ûH\H�PXKWDo�ROPDGÖøÖ�DQODPÖQGDNL�LVPL�6DPHG LOH�
ELU�oRFXøXQ�DQQHVLQH�PXKWDo�ROPDVÖ�DUDVÖQGD�LOJL�NXUXODELOLU��$\QÖ�ûHNLOGH�
5H]]kN LVPL� LVH� EHGHQOHULQ� YH� UXKODUÖQ� JÖGDVÖQÖ� YHUHQ� DQODPÖQD� JHOLUNHQ�
DQQHQLQ� oRFXøXQX� EHVOHPHVL\OH� EHQ]HUOLN� WHûNLO� HWPHNWHGLU��� =kUL\kW�
6�UHVL·QGH� ´ú�SKHVL]� $OODK� UÖ]ÖN� YHUHQGLU�� J�oO�G�U�� oRN� NXYYHWOLGLU�µ��

GHQLOPHNWHGLU�

�� +D\WD��%DøODQPD�.XUDPÖ�LOH�$OODK�7DVDYYXUX� ��������
�� Hû�ú�Uk�������
�� HO�+DûU�������
�� 6XDW� hQO��� ´ùON� 7�UNoH� .XU·DQ� 7HUF�PHOHULQH� *|UH� (VPk�L� +�VQDµ�� 8OXGDø�

hQLYHUVLWHVL�ùODKL\DW�)DN�OWHVL�'HUJLVL ���������������������
�� 9LW] � /\QFK��´7KpUqVH�RI�/LVLHX[�)URP�WKH�3HUVSHFWLYH�RI�$WWDFKPHQW�7KHRU\µ�

���
�� hQO���´ùON�7�UNoH�.XU·DQ�7HUF�PHOHULQH�*|UH�(VPk�L�+�VQDµ����������
�� H]�=kUL\kW�������
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1LVk� 6�UHVL·QGH ´(\� LQVDQODU�� 3H\JDPEHU� VL]H� 5DEELQL]GHQ� KDNNÖ�
�JHUoHøL��JHWLUGL��2�KkOGH��NHQGL�L\LOLøLQL]�LoLQ�LPDQ�HGLQ��(øHU�LQNkU�HGHUVHQL]�ELOLQ�
NL��J|NOHUGHNL�KHU�ûH\��\HUGHNL�KHU�ûH\�$OODK·ÖQGÖU��$OODK��KDNNÖ\OD�ELOHQGLU��K�N�P�
YH� KLNPHW� VDKLELGLU�µ�� EX\UXODUDN� $OvP YH� +DNvP LVLPOHULQGHQ�
EDKVHGLOPHNWHGLU�� <LQH� 1HPO� 6�UHVL·QGH ´ú�SKHVL]� VHQLQ� 5DEELQ�� RQODUÖQ�
DUDVÖQGD�K�NP�Q��YHUHFHNWLU��2��PXWODN�J�o�VDKLELGLU��KDNNÖ\OD�ELOHQGLU��g\OH�LVH�
$OODK·D� WHYHNN�O� HW��d�QN�� VHQ� DSDoÖN�ELU� KDN��]HUH� EXOXQX\RUVXQ�µ�� ûHNOLQGH�
$OvP YH�$]v] LVLPOHULQGHQ�EDKVHGLOPHNWHGLU��

$OODK·ÖQ� W�P� EX� LVLPOHULQH� EDNÖOGÖøÖQGD� LGHDO� EDøODQPD�
ILJ�U�QGHQ� EHNOHQHQ� KHU� ûH\L� J|UPH�� LûLWPH� YH� ELOPH� |]HOOLNOHUL\OH
\DNÖQOÖN�VDøOD\DQ�EHVOH\LS��VHYJL�YH�PHUKDPHWOH�J|]HWLS�NROODPD�|]HOOLNOHUL�
LOH� J�oO�� YH� ELOJH RODQ� DQODPODUÖQGD� ELUoRN� LVPLQLQ� EXOXQGXøX�
J|U�OPHNWHGLU�� %XQODUÖ� J|]� |Q�QH� DOGÖøÖPÖ]GD� $OODK·ÖQ� DQQH�oRFXN�
LOLûNLVLQGHNL�J�YHQOL�EDøODQPD�NXUXOPDVÖQÖ�VDøOD\DFDN�EX�|]HOOLNOHUH�VDKLS�
ROGXøX� DQODûÖOPDNWDGÖU��� %X� |]HOOLNOHUH� VDKLS� $OODK·OD� NLûLQLQ� HQ� \DNÖQ�
ROGXøX�DQ�LVH�GXD DQÖGÖU��%LU�VRQUDNL�NÖVÖPGD�GXDQÖQ�$OODK�NXO�DUDVÖQGDNL�
J�YHQOL�EDøODQPDGD�\DNÖQOÖN�VDøODPD�DoÖVÖQGDQ�URO�QH�GHøLQLOHFHNWLU�

�������'XD�LOH�$OODK·D�<DNÖQOÖN�

ùVODP� LQDQFÖQGD� WHYKLG� DQOD\ÖûÖQÖQ� GDYUDQÖûODUD� \DQVÖ\DQ� HQ�
|QHPOL� \|QOHULQGHQ� ELUL� NLûLQLQ� \DOQÖ]FD� $OODK·D� GXD� HWPHVL� YH� RQGDQ�
\DUGÖP�WDOHS�HWPHVLGLU��� 1DPD]�NÖODQ�ELU�0�VO�PDQ·ÖQ�KHU�J�Q�HQ�D]�NÖUN�
GHID� RNXGXøX� )kWLKD� 6�UHVL·QGH� ´�$OODKÖP��� <DOQÖ]� VDQD� LEDGHW� HGHUL]� YH�
\DOQÖ]� VHQGHQ� \DUGÖP� GLOHUL]�µ�� LIDGHVL� NXOODQÖODUDN� $OODK·WDQ� \DUGÖP�
GLOHPHQLQ� |QHPL� YXUJXODQPDNWDGÖU�� %DNDUD� 6�UHVL·QGH� ´.XOODUÖP�� EHQL�
VHQGHQ� VRUDUODUVD�� �ELOVLQOHU� NL��� JHUoHNWHQ� EHQ� �RQODUD� oRN�� \DNÖQÖP�� %DQD� GXD�
HGLQFH��GXD�HGHQLQ�GXDVÖQD�FHYDS�YHULULP��2�KkOGH��GRøUX�\ROX�EXOPDODUÖ�LoLQ�EHQLP�
GDYHWLPH� X\VXQODU�� EDQD� LPDQ� HWVLQOHU�µ�� ûHNOLQGH� $OODK� NHQGLVLQH� GXD�

�� HQ�1LVk�������
�� HQ�1HPO����������
�� 9LW]� � /\QFK��´7KpUqVH�RI�/LVLHX[�)URP�WKH�3HUVSHFWLYH�RI�$WWDFKPHQW�7KHRU\µ�

����
�� %D\UDNOÖ��$OODK�7DVDYYXUX� ����
�� HO�)kWLKD�����
�� HO�%DNDUD�������
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HGHQOHUH� \DNÖQ� ROGXøXQX� YH� GXD� HGHQLQ� GXDVÖQD� FHYDS� YHUHFHøLQH� V|]�
YHUPHNWHGLU�

.XU
DQ�Ö� .HULP� LoLQGHNL� D\HWOHU� LQFHOHQGLøLQGH�� ELU� EDøODQPD�
ILJ�U�Q�Q� VDøODGÖøÖ� \DNÖQOÖøÖ�$OODK·ÖQ� GD� VDøODGÖøÖ� J|U�OPHNWHGLU��%DNDUD�
6�UHVL·QGH� ´'RøX� GD�� %DWÖ� GD� �W�P� \HU\�]��� $OODK·ÖQGÖU�� 1HUH\H� G|QHUVHQL]�
$OODK·ÖQ� \�]�� LûWH� RUDGDGÖU�� ú�SKHVL]� $OODK�� O�WIX� JHQLû� RODQGÖU�� KDNNÖ\OD�
ELOHQGLU�µ�� GHQLOPHNWHGLU��+DGvG�6�UHVL·QGH�´2��J|NOHUL�YH�\HUL�DOWÖ�J�QGH��DOWÖ�
HYUHGH�� \DUDWDQ�� VRQUD�$Uû·D� NXUXODQGÖU��<HUH� JLUHQL�� RQGDQ� oÖNDQÖ�� J|NWHQ� LQHQL��
RUD\D� \�NVHOHQL� ELOLU�� 1HUHGH� ROVDQÖ]�� 2� VL]LQOH� EHUDEHUGLU�� $OODK�� E�W�Q�
\DSWÖNODUÖQÖ]Ö� KDNNÖ\OD� J|UHQGLU�µ�� GHQLOHUHN� ELU� LQDQDQ� \DNÖQOÖN� DUDGÖøÖQGD�
$OODK·ÖQ�R�NLûL\OH EHUDEHU�ROGXøX�YXUJXODQPDNWDGÖU��%X�YH�EHQ]HUL�D\HWOHU��
0�VO�PDQODUÖ� $OODK·D� ELU� EDøODQPD� ILJ�U�� RODUDN� \DNODûPD� YH� J�YHQOL�
EDøODQPD�PRGHOOHULQL�JHOLûWLUPH�NRQXVXQGD�WHûYLN�HGHU���

%X� D\HWOHU� LQFHOHQGLøLQGH� P�·PLQOHULQ� $OODK·D� \DNÖQ� ROGXNODUÖ�
|Oo�GH�$OODK·ÖQ�GD�RQODUD�\DNÖQ�ROGXøX�J|U�OPHNWH�YH�EX� DoÖGDQ�$OODK�
NXO� LOLûNLVLQLQ� DQQH�oRFXN� LOLûNLVLQGH� DUDQDQ� \DNÖQOÖøÖ� VDøODGÖøÖ�
J|U�OPHNWHGLU��'LøHU�WDUDIWDQ�EDNÖOGÖøÖQGD��EDøODQPD�ILJ�U�Q�Q�J�YHQOL�ELU�
VÖøÖQDN� �VDIH� KDYHQ� YH� J�YHQLOLU� ELU� GD\DQDN� �VHFXUH� EDVH� ROPD� JLEL� GLøHU�
|]HOOLNOHUL�LQFHOHQGLøLQGH��$OODK·ÖQ�J�YHQOL�ELU�VÖøÖQDN�YH�J�YHQOL�GD\DQDN�
ROPDVÖ\OD� DODNDOÖ� ùVODPL� WHPHO� NDYUDPODUGDQ�� GXDGDQ� YH� ]RU� DQODUÖQGD�
$OODK·D� VÖøÖQDQ� SH\JDPEHUOHULQ� NÖVVDODUÖQGD� ELUoRN� YHUL� LOH�
NDUûÖODûÖOPDNWDGÖU��%LU�VRQUDNL�NÖVÖPGD�EXQODU�HOH�DOÖQPD\D�oDOÖûÖODFDNWÖU�

������� *�YHQOL� 6ÖøÖQDN� YH� *�YHQLOLU� %LU� 'D\DQDN� 2ODUDN�
$OODK

ùVODP� WHRORMLVLQGH� $OODK·D� J�YHQOL� EDøODQPD� GL\HELOHFHøLPL]� ELU�
ûHNLOGH� LQDQÖS� J�YHQPH�� WHKOLNH� DQODUÖQGD� 2·QD� VÖøÖQPD� LPDQv� DoÖGDQ�
|QHPOL�ELU� \HU�WXWDU��0DQHYL�EDøODQPD� LOH�$OODK·D�J�YHQ�DUDVÖQGD� WHRULN�
YH� GHQH\VHO� ELU� WHPHO� V|]� NRQXVXGXU�� 7HKOLNHOL� GXUXPODUGD� $OODK·D�
J�YHQHQ�ELUH\OHU�KD]ÖU�EXOXQPD��KHU�ûH\H�J�F��\HWPH��KHU�\HUGH�YDU�ROPD�
YH� XODûÖODELOLU� ROPD� |]HOOLNOHUL� LOH� NUL]� ]DPDQODUÖQGD� YH� LKWL\Do� DQODUÖQGD�

�� HO�%DNDUD�������
�� HO�+DGvG������
�� 'LøHU�D\HWOHU�LoLQ�EN��Hû�6ࡤXDUk��������HO�+DGvG�������HO�0�FkGHOH������YE�
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$OODK·ÖQ� NHQGLOHULQH� FHYDS� YHUGLøLQH� LQDQÖUODU�� %X� LQDQo� VLVWHPOHUL�
EDøODQPD�ILJ�U�QGH�ROPDVÖ�JHUHNHQ�|]HOOLNOHUOH�SDUDOHOOLN�J|VWHULU���

ùVODP
ÖQ�NXWVDO�PHWLQOHULQH�EDNÖOGÖøÖQGD��$OODK·ÖQ�SVLNRORMLN�DoÖGDQ�
0�VO�PDQODU� LoLQ� ELU� EDøODQPD� ILJ�U�� RODUDN� LûOHY� J|UG�ø�� LGGLD�
HGLOHELOLU��gUQHøLQ��.XU·DQ�Ö�.HULP�LoLQGHNL�D\HWOHU��$OODK·ÖQ�QLWHOLNOHULQLQ�
ELU� EDøODQPD� ILJ�U�Q�Q� SVLNRORMLN� LûOHYOHUL\OH� �J�YHQOL� ELU� VÖøÖQDN� YH�
J�YHQLOLU�ELU�GD\DQDN�ROPD��X\XPOX�ROGXøXQX�J|VWHUPHNWHGLU��� %X�J|]OH�
EDNÖOGÖøÖQGD ùVODP·ÖQ� WHPHO� NDYUDPODUÖQGD� YH� .XU·DQ·GD� JHoHQ� ELUoRN�
SH\JDPEHU� NÖVVDVÖQGD� $OODK·ÖQ� LQDQDQODU� LoLQ� J�YHQOL� ELU� VÖøÖQDN� YH�
J�YHQLOLU�ELU�GD\DQDN�RODUDN�|QH�V�U�OG�ø��IDUN�HGLOHELOLU�

���������ùVODPv�.DYUDPODUGD�*�YHQ

%LU�NLûLQLQ��0�VO�PDQ�ROPDN�LVWHGLøLQGH�\HULQH�JHWLUPHVL�JHUHNHQ�
LON�ûDUW��$OODK·D�LPDQ�HWPHNWLU��ùVODP·ÖQ�JLULû�ELOHWL�VD\ÖODELOHFHN�LPDQ �IDLWK��
NHOLPHVL� ´HPQµ� N|N�QGHQ� W�UHPHNWH� YH V|]O�NWH� ´J�YHQPHN�� J�YHQLOLU�
ROPDN�� NRUNPDPDN�� HPQL\HWWH� ROGXøXQD� LQDQPDNµ� DQODPODUÖQD�
JHOPHNWHGLU��� ùPDQ� NHOLPHVL� .XU·DQ·GD� ELUoRN� \HUGH� JHoPHNWHGLU��
gUQHøLQ��1LVk�6�UHVL·QGH�´+D\ÖU��5DEELQH�DQG�ROVXQ�NL�RQODU��DUDODUÖQGD�oÖNDQ�
oHNLûPHOL�LûOHUGH�VHQL�KDNHP�\DSÖS��VRQUD�GD�YHUGLøLQ�K�NPH��LoOHULQGH�KLoELU�VÖNÖQWÖ�
GX\PDNVÖ]ÖQ��WDP�ELU�WHVOLPL\HWOH�ER\XQ�HøPHGLNoH LPDQ�HWPLû�ROPD]ODU�µ�� GL\HUHN�
P�·PLQOHUGHQ�SH\JDPEHUH�J�YHQPHOHULQLQ�EHNOHQGLøL�LIDGH�HGLOPLûWLU��

.XU·DQ� D\HWOHUL� YH� KDGLVOHU� LQFHOHQGLøLQGH� $OODK·D� J�YHQLQ� �o�
|QHPOL� ER\XWX� ROGXøX� J|U�OP�ûW�U�� %XQODUGDQ� LONL� ELOLûVHO� ER\XW RODUDN�
DGODQGÖUÖODELOHFHN�ROD\ODUÖQ�$OODK·ÖQ� LUDGHVLQH� DWIHGLOPHVL�YH�$OODK·ÖQ� L]QL�
ROPDGDQ�KLoELU�ûH\LQ�JHUoHNOHûPH\HFHøLQH�RODQ� LQDQoWÖU��ùNLQFLVL� GX\JXVDO�
ER\XW RODUDN�LIDGH�HGLOHQ�$OODK·ÖQ�PHUKDPHWLQH��HULûLOHELOLUOLøLQH��ELUH\OHULQ�
NHQGLOHULQL� J�YHQGH� KLVVHWPHOHULQH�� J|U�Q�ûWH� NRQWURO� HGLOHPH\HQ�

�� %DJKHU�*UREDU\�%RQDE�� $OL�$NEDU�.RRKVDU��´5HOLDQFH�RQ�*RG�DV�D�FRUH�FRQVWUXFW�
RI�,VODPLF�SV\FKRORJ\µ��3URFHGLD�� 6RFLDO�DQG�%HKDYLRUDO�6FLHQFHV ����������������

�� 0DXUHHQ� 0LQHU� YG��� ´'HYHORSPHQW� RI� D� 0HDVXUH� RI� $WWDFKPHQW� WR� *RG� IRU�
0XVOLPVµ��5HOLJLRXV�5HVHDUFK�$VVRFLDWLRQ �� ��������������

�� 0XUDW�$UVODQ������.XU·DQ�.HOLPHVL �ùVWDQEXO��(UNDP�<D\ÖQODUÖ��������������0XDPPHU�
(VHQ�� ´ùPDQ� .DYUDPÖ� h]HULQHµ��$QNDUD� hQLYHUVLWHVL� ùODKL\DW� )DN�OWHVL� 'HUJLVL �����
�����������

�� HQ�1LVk������
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GXUXPODUGD�UDKDWODPDODUÖQD�YH�$OODK·ÖQ�NHQGLOHULQH�\DUGÖP�HWPH\H�LVWHNOL�
ROGXøXQD� GDLU� ELU� J�YHQ� GX\PDGÖU�� ho�QF�V�� LVH� GDYUDQÖûVDO� ER\XW RODQ��
LVWHQLOHQ� VRQXFD� XODûPDN� LoLQ� PHûUX� YH� XODûÖODELOLU� HQ� X\JXQ� \ROX�
VHoPHNWLU���

(Q·kP� 6�UHVL·QGH ´ùPDQ� HGLS� GH� LPDQODUÖQD� ]XOP�� �ûLUNL��
EXODûWÖUPD\DQODU�YDU�\D�LûWH�J�YHQ�RQODUÖQ�KDNNÖGÖU��'RøUX�\ROX�EXOPXû�RODQODU�GD�
RQODUGÖU�µ�� ûHNOLQGH� LPDQGDQ�EDKVHGLOLUNHQ�ûLUNH�G�ûPHGHQ�LQDQDQ�NLûL\H�
J�YHQ� YDDW� HGLOPHNWHGLU�� 1LVk� 6�UHVL·QGH� ´$OODK·D� LPDQ� HGLS� RQD� VÖPVÖNÖ�
VDUÖODQODUÖ� LVH� �$OODK��� NHQGLVLQGHQ� ELU� UDKPHW� YH� O�WID� NDYXûWXUDFDN� YH� RQODUÖ�
NHQGLVLQH� YDUDQ� GRøUX� ELU� \ROD� LOHWHFHNWLU�µ�� GHQLOHUHN� NLûL\H� UDKPHW� YH� O�WXI�
RODUDN� ELU� DQQHGH� YDU� RODQ� VHYJL� YH� PHUKDPHWLQ� LQDQDQODUD� YHULOHFHøL�
P�MGHOHQPHNWHGLU�� $\UÖFD�� $KNĆI� 6�UHVL·QGH� ´(\� NDYPLPL]�� $OODK·ÖQ�
GDYHWoLVLQH� X\XQ�� RQD� LPDQ� HGLQ� NL�� J�QDKODUÖQÖ]Ö� EDøÖûODVÖQ� YH� VL]L� HOHP� GROX� ELU�
D]DSWDQ� NXUWDUVÖQ�µ�� GL\HUHN� NLûL\H� J�YHQOL� ELU� VÖøÖQDN� ROXQDFDøÖ�
ELOGLULOPHNWHGLU��

ùVODP� SH\JDPEHUL� +]�� 0XKDPPHG·LQ� SH\JDPEHUOLN� |QFHVLQGH�
GDKL�NHQGLVLQH�0HNNHOLOHULQ� OD\ÖN�J|UG�NOHUL� ODNDS�0XKDPPHG·�O�(PLQGLU��
ùPDQ�LOH�D\QÖ�N|NWHQ�JHOHQ�HPLQ�ODNDEÖQÖQ�SH\JDPEHUH�YHULOPHVL��J�YHQOL�
ELU� VÖøÖQDN� YH� J�YHQLOLU� ELU� GD\DQDN� RODUDN� $OODK·D� YH� SH\JDPEHULQH�
J�YHQLOPHVL��EDøODQPD�NXUDPÖ DoÖVÖQGDQ�GLNNDWH�GHøHUGLU��� $\UÖFD�úXDUk�
6�UHVL·QGH�+]��1�K·XQ� NDYPLQH� ´ú�SKHVL]� EHQ� VL]H� J|QGHULOPLû� J�YHQLOLU� ELU�
SH\JDPEHULP�µ�� LIDGHVL� GH� ùVODP·ÖQ� J�YHQ� YH� HPQL\HWH� YHUGLøL� |QHPL�
J|VWHUPHNWHGLU�

ùPDQOD� ELUOLNWH� LQVDQ�� ELU� oRFXøXQ� DQQH� NXFDøÖQGD� KX]XU YH�
J�YHQ� KLVVHWPHVL� JLEL�� $OODK� WDUDIÖQGDQ� JHOGLøLQL� KLVVHWWLøL� ELU� J�YHQ� YH�
LoVHO� WDWPLQ�GX\JXODUÖ\OD�NXûDWÖOGÖøÖQÖ�G�û�QHELOLU��� $OODK·D� LPDQ� LOH� LOJLOL�

�� %RQDE� � .RRKVDU��´5HOLDQFH�RQ�*RG�DV�D�FRUH FRQVWUXFW�RI�,VODPLF�SV\FKRORJ\µ��
����

�� HO�(Q·kP������
�� HQ�1LVk�������
�� HO�$KNkI�������
�� $UVODQ������.XU·DQ�.HOLPHVL�������
�� Hû�6ࡤXDUk��������
�� $KPHW�$OED\UDN��*HQoOHUGH�'XD�3VLNRORMLVL �%XUVD��'�û�QFH�.LWDSHYL�<D\ÖQODUÖ���������

���
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D\HWOHU� DUWWÖUÖODELOLU� DQFDN� EX� D\HWOHULQ� KHU� ELULQGH� $OODK� NHQGLVLQH� YH�
SH\JDPEHULQH� J�YHQHUHN� LPDQ HGHQ� NLûLOHUH� WHKOLNH� DQODUÖQGD�� ]RUOX�
\DûDP�ROD\ODUÖQGD� LGHDO� ELU� EDøODQPD� ILJ�U�QGH� EHNOHQHELOHFHN� HPQL\HW��
J�YHQ�YH�UDKDWODPD�KLVVLQL�YHUHFHøLQL�V|\OHPHNWHGLU���

%LU� GLøHU� EDøODQPD� LOH� LOJLOL� ùVODPL� WHPHO� NDYUDP� WHYHNN�O�
NDYUDPÖGÖU�� 6|]O�NWH� $OODK·D� WHVOLP� ROPDN�� 2·QD� GD\DQÖS� J�YHQPHN�
DQODPODUÖQD� JHOHQ� WHYHNN�O�� WHULP� DQODPÖ� LWLEDUL� LOH� NXOXQ�� KHUKDQJL� ELU�
NRQXGD� \DSDELOHFHøL� KHU� ûH\L� \DSWÖNWDQ� VRQUD� QHWLFH\L� $OODK·D�
EÖUDNPDVÖGÖU��2·QD� J�YHQLS� GD\DQPDVÖGÖU��� (QIkO� 6�UHVL·QGH� ´0�·PLQOHU�
DQFDN� R� NLPVHOHUGLU� NL�� $OODK� DQÖOGÖøÖ� ]DPDQ� �EX�� RQODUÖQ� LPDQODUÖQÖ� DUWWÖUÖU��
2QODU� VDGHFH� 5DEOHULQH� WHYHNN�O� HGHUOHU�µ�� GHQLOHUHN� LPDQOD� ELUOLNWH� DQÖODQ�
WHYHNN�O�� NLûLQLQ� VÖNÖQWÖ� YH� ]RU� DQODUÖQGD�� HOLQGHQ� JHOHQL� \DSWÖNWDQ� VRQUD�
UDKDWODPDVÖ� YH� $OODK·D� J�YHQHUHN� IHUDKD� NDYXûPDVÖ� RODUDN�
DoÖNODQPDNWDGÖU���

%LU� NLPVH� $OODK·D� RODQ� WHYHNN�O�� VD\HVLQGH� KX]XU�� NDQDDW� YH�
J�YHQ� LoHULVLQGH�� ND\JÖGDQ�� VÖNÖQWÖGDQ�� HQGLûHGHQ� X]DN� ELU� ûHNLOGH�
\DûD\DUDN� J�]HO� ELU� KD\DWD� VDKLS� RODELOLU��� .XU·DQ·GD� HOLQGHQ� JHOHQL�
\DSWÖNWDQ� VRQUD� LûLQ� VRQXFXQX� $OODK·D� EÖUDNPDN�� RQD� J�YHQPHN�
DQODPÖQGDNL� WHYHNN�OGHQ� EX� NDGDU� oRN� D\HWWH� EDKVHGLOPHVL� EDøODQPD�
ILJ�U�QGH� EXOXQPDVÖ� JHUHNHQ� J�YHQOL� ELU� GD\DQDN� ROPDN� |]HOOLøL� LOH�
SDUDOHOOLN�DU]�HGHU��$OODK·D�WHYHNN�OOH�EDøODQDQ�ELU�P�·PLQ�HOLQGHQ�JHOHQL�
\DSPDN� LoLQ� JD\UHW� VDUI� HGHU� YH� VRQXQGD� ELU� oRFXøXQ� NHûIHWPH�
GDYUDQÖûÖQGD�DQQHVLQH�G|Q�S�EDNWÖøÖ�JLEL�$OODK·D�\|QHOHUHN�VRQXFX�2·QD�
KDYDOH�HGHU��%X�WHVSLWL�6XEDûÖ�ûX�ûHNLOGH�LIDGH�HGHU�

�� 'LøHU� D\HWOHU� LoLQ� EN�� HO�%DNDUD� ������� HO�$·UkI� ������ HO�$·UkI� ������� <�QXV�
��������1�U�������1�U��������HO�)HWLK���������HO�+DGvG���������HV�6DI�����������
HW�7HJĆE�Q������������

�� $UVODQ������.XU·DQ�.HOLPHVL����������
�� HO�(QIkO�����
�� 'LøHU�D\HWOHU� LoLQ�EN� ÇO�L� ùPUkQ��������ÇO�L� ùPUkQ������������HQ�1LVk�������HO�

0kLGH�������HO�0kLGH�������HO�$·UkI����������HW�7HYEH�������<�QXV���������������
+�G�����������<�VXI��������HU�5D·G��������ùEUkKvP�����������HO�$QNHE�W�������
����H]�=�PHU��������Hû�6ࡤ�Uk��������Hû�6ࡤ�Uk��������HO�0�FkGHOH��������YE�

�� $EGXUUDKPDQ� .DVDSRøOX�� ´.XU·DQ·D� *|UH� ùQNkU� YH� %XQDOÖP�ùQNkUFÖOÖøÖQ� 5XK�
6DøOÖøÖQD�2OXPVX]� (WNLOHULµ�� ùQ|Q��hQLYHUVLWHVL� ùODKL\DW� )DN�OWHVL� 'HUJLVL ���� ��������
����
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%DøODQPD� NXUDPÖQD� J|UH�� EDøODQPD� VLVWHPL� HWNLQ� ROPD\DQ� ELU�
EHEHN�oRFXN�� R\XQ� VD\HVLQGH� NHûLI� V�UHFLQH� JLUHU�� %HEHN�oRFXN� NHûLI�
V�UHFLQGH\NHQ�EDNÖP� YHUHQLQLQ�XODûÖODELOLU� ROXS� ROPDGÖøÖQGDQ� HPLQ� ROPDN�
LoLQ�RQX�DUD�VÖUD�NRQWURO�HGHU��%HQ]HU�GXUXP�7DQUÖ�NXO�LOLûNLVL�LoLQ�GH�V|]�
NRQXVXGXU�� gUQHøLQ�� 0�VO�PDQ� ELU� ELUH\LQ� VWUHV� YH� VÖNÖQWÖ� \DûDPDGÖøÖ�
]DPDQGD� GDKL� EHû� YDNLW� QDPD]ÖQÖ� HGD� HWPHVL� YH� EHEHøLQ� NHûLI� V�UHFLQGH�
�GHDNWLI� VLVWHP�� DQQHVLQLQ� YDUOÖøÖQÖ� DUD� VÖUD� NRQWURO� HWPHVL� �FKHFN�EDFN��
\DûDQDQ� SVLNRORMLN� V�UHoOHU� EDNÖPÖQGDQ� EHQ]HU� GXUXPODUGÖU�� %X� |UQHN��
RODøDQ�VW�� GXUXPODU� ROPDGÖøÖ� ]DPDQODUGD� ELOH� 7DQUÖ·QÖQ� P�·PLQ� LoLQ�
J�YHQOL�ELU�]HPLQ�RODUDN�LûOHY�J|UG�ø�QH�LûDUHW�HWPHNWHGLU���

%X�D\HWOHUH�EDNWÖøÖPÖ]GD�$OODK·D�J�YHQLQ�ELOLûVHO�ER\XWX RODUDN�LPDQ�
YH� WHYHNN�O� NDYUDPODUÖQÖQ� HOH� DOÖQDELOHFHøL� J|U�OPHNWHGLU�� %LU� VRQUDNL�
NÖVÖPGD�LVH�$OODK·D�J�YHQLQ�GX\JXVDO�ER\XWX RODUDN�GXD�HOH�DOÖQDFDNWÖU���

���������*�YHQOL�6ÖøÖQDN�2ODUDN�$OODK·D�'XD

ùQVDQÖQ� NHQGLVLQL� J|]HWPH� YH� WHUEL\H� HWPH� J�F�QH� VDKLS� ELU�
YDUOÖøD� NXOOXN� ELOLQFL\OH� GXD� HWPHVL�� $OODK·ÖQ� UDEOÖN� YH� LODKOÖN� KDNLNDWLQH�
GHULQGHQ� VÖøÖQPDVÖ� DQODPÖQD� JHOPHNWHGLU�� 'XD\D� HOOHULQL� NDOGÖUDQ� ELU�
ELUH\�� J�YHQOL� ELU� OLPDQD� GHPLU� DWPDNWD� YH� RQXQ� Lo� G�Q\DVÖQGD� PDGGL�
YH\D�PDQHYL�ELU�LVWHN�LoLQ�XPXW�ÖûÖøÖ�EHOLUPHNWHGLU��� 'XD��NLûLQLQ�7DQUÖ·\D�
\DNÖQ� ROGXøX�ELOLQFL\OH� NHQGLVLQGH� J�YHQOLN� GX\JXVX�KLVVHWPHVLQL� YH� EX�
VD\HGH� ND\JÖODUÖQÖQ� D]DOPDVÖQÖ� VDøODU�� <DSÖODQ� oDOÖûPDODU� LQVDQÖQ� UXKVDO�
NUL]� ]DPDQODUÖQGD� GXDQÖQ� \DWÖûWÖUÖFÖ� YH� ND\JÖODUÖ� D]DOWÖFÖ� HWNLVL� ROGXøXQX�
RUWD\D�NR\PXûWXU���

.XU·DQ·D�EDNÖOGÖøÖQGD�GD�ELUoRN�D\HWWH�$OODK·ÖQ�J�YHQOL�ELU�VÖøÖQDN�
ROGXøXQGDQ�EDKVHGLOPHNWHGLU��.HKI�6�UHVL·QGH�´5DEELQLQ�NLWDEÖQGDQ� VDQD�
YDK\HGLOHQL�RNX��2·QXQ�NHOLPHOHULQL�GHøLûWLUHFHN�KLoELU�NLPVH�\RNWXU��2·QGDQ�EDûND�
DVOD� ELU� VÖøÖQDN� �P�OWHKDGH�� GD� EXODPD]VÖQ�µ�� ûHNOLQGHNL� LIDGH� LOH� $OODK·ÖQ�
\DNÖQ� ROPDQÖQ� \DQÖQGD� J�YHQOL� ELU� VÖøÖQDN� ROGXøXQD GD� YXUJX�
\DSÖOPDNWDGÖU�� 7HYEH� 6�UHVL·QGH� GH� ´6DYDûWDQ� JHUL� NDODQ� �o� NLûLQLQ� GH�

�� 6XEDûÖ��´7DQUÖ�LOH�ùOLûNLOHULQ�%DøODQPD�.XUDPÖ�$oÖVÖQGDQ�'HøHUOHQGLUPHVLµ������
�� %RQDE� � .RRKVDU��´5HOLDQFH�RQ�*RG�DV�D�FRUH�FRQVWUXFW�RI�,VODPLF�SV\FKRORJ\µ��

�����
�� $OED\UDN��*HQoOHUGH�'XD�3VLNRORMLVL� ������
�� $OED\UDN��*HQoOHUGH�'XD�3VLNRORMLVL�����
�� HO�.HKI��������
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W|YEHOHULQL�NDEXO�HWWL��<HU\�]��E�W�Q�JHQLûOLøLQH�UDøPHQ�RQODUD�GDU�JHOPLû��YLFGDQODUÖ�
GD�NHQGLOHULQL�VÖNWÖNoD�VÖNPÖû��E|\OHFH�$OODK·�ÖQ�D]DEÖQ�GDQ�\LQH�2·QD�VÖøÖQPDNWDQ�
EDûND� oDUH� ROPDGÖøÖQÖ� DQODPÖûODUGÖ�� 6RQUD� �HVNL� KkOOHULQH�� G|QV�QOHU� GL\H�� RQODUÖQ�
W|YEHOHULQL�GH�NDEXO� HWWL��ú�SKHVL]�$OODK�� W|YEH\L� oRN�NDEXO� HGHQ�YH� oRN�PHUKDPHW�
HGHQGLU�µ�� GL\HUHN�$OODK·ÖQ�KRûODQPD\DFDøÖ� LûOHU�\DSDQODUÖQ�GD�\LQH�W|YEH�
LOH�$OODK·D�VÖøÖQPDODUÖ |ø�WOHQPHNWHGLU���

7�P�EX�D\HWOHUH�EDNÖOGÖøÖQGD�NLûLQLQ�KHU�W�UO��VÖNÖQWÖVÖ�LOH�$OODK·D�
GXD� HGHUHN� GXD\Ö� ELU� EDûD� oÖNPD� \|QWHPL� RODUDN� NXOODQPDVÖ�� KHU�
LVWHGLøLQGH� 2·QD� XODûDELOHFHøLQH� YH� 2·QXQ� GD� NDUûÖOÖN� YHUHFHøLQH� RODQ�
LQDQFÖ�� EDøODQPD� NXUDPÖ� DoÖVÖQGD� GHøHUOHQGLULOGLøLQGH� GLNNDWH� GHøHUGLU��
3VLNRORMLN� ELU� VÖNÖQWÖQÖQ� DøÖUOÖøÖ� LoLQGHNL� LQVDQ�� $OODK·WDQ� EDûND� VÖøÖQDøÖ�
ROPDGÖøÖQÖ� DQOD\DUDN� KHU� ]DPDQ�� KHU� \HUGH� NHQGLVLQL� J|UHQ� YH� NROOD\DQ�
$OODK·D�GXD�LOH�\|QHOHUHN�$OODK·Ö�VÖNÖQWÖODUÖQÖ�o|]HFHN�\HJkQH�VÖøÖQDN��GRVW�
YH�PDNDP�RODUDN�J|UPHNWHGLU���

%X� DoÖGDQ�EDNÖOGÖøÖQGD� ùVODP·ÖQ�$OODK� WDVDYYXUX� KHU� DQ�� KHU� \HUGH��
J|UHQ�� LûLWHQ� KDEHUGDU� RODQ YH� ELOHQ |]HOOLNOHUL\OH� LQDQDQODUÖ� LoLQ� KHU� ]DPDQ�
XODûÖODELOLU�YH�\DQÖW�YHUHELOLU�ELU�7DQUÖ·GÖU��%LUH\LQ�]RUOX�\DûDP�ROD\ODUÖQGD�
ND\ÖS� YH� \DVODUÖQGD�� WHKOLNHOL� GXUXPODUÖQGD� \DQÖQGD� $OODK·ÖQ� ROGXøXQX�
ELOPHVL� YH� GXD� LOH� RQD� XODûÖS� UDKDWODPDVÖ� EDøODQPD� ILJ�U�Q�Q� VDøODGÖøÖ�
\DNÖQOÖN�� J�YHQOL� ELU� VÖøÖQDN� YH� J�YHQOL� GD\DQDN� ROPD� |]HOOLNOHUL\OH�
SDUDOHOOLN� J|VWHULU�� $OODK·D� J�YHQLQ� ELU� GLøHU� DûDPDVÖ� LVH� GDYUDQÖû�
ER\XWXGXU���� $UDûWÖUPDQÖQ� EXQGDQ� VRQUDNL� NÖVPÖQGD�� $OODK·D� J�YHQLQ�
GDYUDQÖûODUD� \DQVÖGÖøÖ� HQ� QHW� |UQHNOHULQLQ� \HU� DOGÖøÖ� .XU·DQ·GDNL�
SH\JDPEHU�NÖVVDODUÖ��EDøODQPD�NXUDPÖ�DoÖVÖQGDQ�HOH�DOÖQDFDNWÖU�

���������3H\JDPEHU�.ÖVVDODUÖQGD�$OODK·D�*�YHQ

ùQVDQÖQ�GXD�DQÖQGD�DFL]OLN� LoLQGH�ROPDVÖ�� LVWHGLøL�ûH\H�PXKWDo�YH�
PHFEXU� ROPDVÖ� JHUHNLU�� .LûLQLQ� GXDGD� ´J�oV�]O�N� ELOLQFLµ� LoHULVLQGH�
ROPDVÖ� YH� VDGHFH� GXGDNWDQ� G|N�OHQ� NHOLPHOHUOH� GHøLO�� � UXKWD� YH� NDOSWH�

�� HW�7HYEH�������
�� 'LøHU�D\HWOHU� LoLQ�EN�� HO�%DNDUD�������ÇO�L� ùPUkQ��������HO�$·UkI��������HW�7HYEH�

�����+�G��������<�VXI��������HQ�1DKO��������0HU\HP�������YE�
�� %D\UDNOÖ��$OODK�7DVDYYXUX� ����
��� %RQDE� � .RRKVDU��´5HOLDQFH�RQ�*RG�DV�D�FRUH�FRQVWUXFW�RI�,VODPLF�SV\FKRORJ\µ��

�����
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$OODK·OD� NXUGXøX� LOHWLûLPOH� KHU� LûWH�� KHU� \HUGH� YH� KHU� DQGD� GXD� KDOLQGH�
ROPDVÖ� |QHPOLGLU���� %X� KDOL�� GDYUDQÖûD� HQ� J�]HO� G|NHQOHUGH� NXûNXVX]�
SH\JDPEHUOHUGLU�� $OODK·D� J�YHQ�� VWUHVOL� GXUXPODUGD� SH\JDPEHUOHU� YH�
LQDQDQODU� WDUDIÖQGDQ� EDûD� oÖNPD� VWUDWHMLVL� RODUDN� NXOODQÖOPÖûWÖU���� ÇGHP��
ùGUvV�� 1�K�� +�G�� 6kOLK�� ùEUDKvP�� /�W�� <�VXI�� <D¶NşE�� <�QXV�� 0�Vk��
=HNHUL\\k�� ùVPkvO�� ÍVk� YH� 0XKDPPHG� GkKLO� GLøHU� SH\JDPEHUOHUOH� LOJLOL�
.XU·DQ
ÖQ� oHûLWOL� |\N�OHUL�� $OODK
ÖQ� KD]ÖU� EXOXQPD�� HULûLOHELOLU� ROPD�� \DUGÖP�
oDøUÖVÖQD�GX\DUOÖ�ROPD��NRUXPD�YH�EDNÖP�VDøODPD JLEL�ELUoRN�EDøODQPD�ILJ�U��
|]HOOLøLQL�NHQGLVLQGH�EXOXQGXUGXøXQX�J|VWHULU����

ùVODP·D�J|UH�LON�LQVDQ�RODUDN�\DUDWÖODQ�+]��ÇGHP�YH�HûL�+]��+DYYD�
ûH\WDQ�WDUDIÖQGDQ�NDQGÖUÖODUDN��� $OODK·ÖQ�\DNODûPDODUÖQÖ�\DVDNODGÖøÖ�DøDFÖQ�
PH\YHVLQGHQ�\HPHOHUL��� �]HULQH�W|YEH�HGHUHN�$OODK·D VÖøÖQÖS��GXD�LOH�\LQH�
2·QD� \|QHOPLûOHUGLU���� 'LøHU� ELU� SH\JDPEHU� RODQ� +]�� 1�K� LVH� \ÖOODUFD�
NDYPLQL� $OODK·D� oDøÖUGÖøÖ� KDOGH����� NDYPL� NHQGLVLQH� LQDQPDPÖû� YH� RQX�
PHFQXQ�GL\HUHN�DOD\D�DOÖS��WDûODPDNOD�WHKGLW�HWPLûOHUGLU���� ùQDQPD\DQODUÖ�
$OODK·D� ûLNk\HW� HGHQ� +]�� 1�K·XQ� GXDVÖ� NDEXO� ROPXû����� $OODK�
LQDQPD\DQODUÖ�E�\�N�ELU�WXIDQOD�KHODN�HGHFHøLQL�ELOGLUPLûWLU���� +]��1�K��
LQûD� HWWLøL� JHPL\H�� RQD� LQDQDQODUOD� ELUOLNWH� ELQHUHN�� E�\�N� WXIDQGDQ�
$OODK·ÖQ� L]QL� LOH� NRUXQPXûWXU���� $QFDN� 1�K·XQ� RøOX�� $OODK·Ö� LQNkU�
HGHQOHUGHQ� ROGXøX LoLQ� NHQGLVLQLQ� JHOHQ� WXIDQGDQ� GDøD� VÖøÖQDUDN�
NXUWXODELOHFHøLQH�LQDQPÖû�DQFDN�ELU�SH\JDPEHU�RøOX�ROGXøX�KDOGH�$OODK·D�
VÖøÖQÖS�J�YHQPHGLøL�LoLQ�KHODN�ROPXûWXU����

��� $OED\UDN��*HQoOHUGH�'XD�3VLNRORMLVL��������
��� %RQDE� � .RRKVDU��´5HOLDQFH�RQ�*RG�DV�D�FRUH�FRQVWUXFW�RI�,VODPLF�SV\FKRORJ\µ��

������
��� %RQDE�YG���´$WWDFKPHQW�WR�*RG�LQ�,VODPLF�6SLULWXDOLW\µ������
��� 7kKk �������
��� HO�$·UkI����������
��� HO�$·UkI�������
��� HO�$QNHE�W�������
��� Hû�6ࡤXDUk���������
��� Hû�6ࡤXDUk�������������1�K���������
��� +�G�����������HO�)XUNĆQ��������
��� HO�0�·PLQ�Q����������
��� +�G����������
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.XU·DQ�NÖVVDODUÖQGDQ�$OODK·D�EDøODQPD�LOH�LOLûNLOHQGLULOHELOHFHN�ELU�
GLøHU� NÖVVD� LVH� +]�� ùEUDKvP·LQ� NÖVVDVÖGÖU�� +]�� ùEUDKvP� NDYPLQLQ� WDSWÖøÖ�
SXWODUÖQ� EXOXQGXøX� SXWKkQH\H� JLGHUHN� RQODUÖ� NÖUPÖû� YH� FH]D� RODUDN�
\DNÖOPDVÖ� HPUHGLOPLûWLU��+]�� ùEUDKvP� LVH�$OODK� WDUDIÖQGDQ� DWHûH� VHULQ� YH�
VHODPHWOL�ROPDVÖ�HPUHGLOHUHN�NRUXQPXûWXU����

+]�� 0�Vk·QÖQ� kVkVÖ� GD�� )LUDYXQ·XQ� RQXQ� SH\JDPEHU� ROGXøXQD�
LQDQPDN� LoLQ� GHOLO� LVWHPHVL� �]HULQH�� $OODK� WDUDIÖQGDQ� ELU� HMGHUKD\D�
G|Q�ûP�û�YH�PXFL]H�RODUDN�HOL�EHPEH\D]�ROPXûWXU���� <�QXV�6�UHVL·QGH�
+]��0�Vk·QÖQ�NDYPLQH�´0�Vk�� ¶(\�NDYPLP��(øHU� VL]�JHUoHNWHQ�$OODK·D� LPDQ�
HWPLûVHQL]��HøHU�2·QD�WHVOLP�ROPXû�NLPVHOHU�LVHQL]��DUWÖN�VDGHFH�2·QD�WHYHNN�O�HGLQ·�
GHGL�µ��� ûHNOLQGH� |ø�W� YHUGLøL� DQODWÖOÖU�� $QFDN� \LQH� GH� LQDQPD\ÖS�� +]��
0�Vk� YH� LQDQDQODUÖQ� SHûLQGHQ� JLGHQ� )LUDYXQ·XQ� HOLQGHQ� +]�� 0�Vk�
.Ö]ÖOGHQL]·LQ� LNL\H� E|O�QPHVL\OH� NXUWXOPXûWXU�� +]�� 0�Vk·QÖQ� YH� RQD�
LQDQDQODUÖQ� \DOQÖ]FD� $OODK·D� EDøODQÖS� J�YHQGLNOHUL� YH� WHKOLNHOHUGHQ� RQD�
VÖøÖQGÖNODUÖ� J|U�OPHNWHGLU���� +]�� ÍVk� YH� 0HU\HP� NÖVVDVÖ� GD� $OODK·ÖQ�
NHQGLVLQH�EDøODQDQ�NLûLOHUH�O�WIXQD�ELU�|UQHN�WHûNLO�HGHU��.HQGLVLQH�LQVDQ�
HOL� GHøPHGLøL� KDOGH� +]�� ÍVk� LOH P�MGHOHQHQ� +]�� 0HU\HP·LQ�� &HEUDLO·H�
0HU\HP� 6�UHVL·QGH� û|\OH� GHGLøL� EHOLUWLOPHNWHGLU�� ´0HU\HP�� ¶6HQGHQ��
5DKPkQ·D�VÖøÖQÖUÖP��(øHU�$OODK·WDQ�oHNLQHQ�ELUL�LVHQ��EDQD�N|W�O�N�HWPH�·�GHGL�µ���

6RQUDVÖQGD�+]��ÍVk·\Ö�G�Q\D\D�JHWLUHQ�+]��0HU\HP�LIIHWVL]OLNOH�VXoODQPÖû�
DQFDN� $OODK� GDKD� NXQGDNWD� ELU� EHEHN� RODQ� +]�� ÍVk·QÖQ� NRQXûPDVÖQÖ�
VDøOD\DUDN� RQX� EX� VXoODPDGDQ� NXUWDUPÖûWÖU���� 'DKD� NXQGDNWD\NHQ�
EDûOD\DQ�PXFL]HOHUL�SH\JDPEHUOLøLQGH�GH�GHYDP�HGHQ�+]�� ÍVk� LVH��$OODK�
\ROXQGD� \DUGÖPFÖVÖ� RODQ� KDYDULOHUL� LOH� ELUOLNWH� J|NWHQ� VRIUD� LQHUHN�
UÖ]ÖNODQGÖUÖOPÖûWÖU���� $OODK·ÖQ�L]QL\OH�oDPXUGDQ�\DSÖOPÖû�NXûODUD�FDQ�YHUHQ��
|O�OHUL� GLULOWHQ�� DQDGDQ� GRøPD� N|U�� L\LOHûWLUHQ� +]�� ÍVk�� NHQGLVLQL�

��� HO�(QEL\k�����������HO�$QNHE�W��������
��� HO�$·UkI������������HO�.DVDV��������
��� <�QXV�������
��� HO�$·UkI� ������� <�QXV� ���������� HO�ùVUk� ������������ 7kKk� ���������� Hû�6ࡤXDUk�

���������
��� 0HU\HP�������
��� HO�0kLGH��������HW�7HYEH�������0HU\HP�����������HO�(QEL\k�������
��� ÇO�L�ùPUkQ�������HO�0kLGH������������
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|OG�UPH\H�JHOHQOHULQ�HOLQGHQ�\LQH�$OODK·ÖQ� L]QL� LOH�NXUWXOPXû�YH�$OODK·ÖQ�
NDWÖQD�\�NVHOWLOPLûWLU����

.XU·DQ·GD� ÇO�L� ùPUkQ� 6�UHVL·QGH� +]�� 0XKDPPHG� YH�
VDKDEHOHULQLQ� GH� ELU� VDYDû� |QFHVL� NHQGLOHULQL� WRSODQDQ� ELU� RUGX� LOH�
NRUNXWDQODUD� ´$OODK� EL]H� \HWHU�� 2� QH� J�]HO� YHNLOGLU�µ��� GHGLNOHUL�
DQODWÖOPDNWDGÖU��+]��0XKDPPHG��´+DVEXQDOODK�YH�QL·PHO�YHNLO�YH�QL·PHO�0HYOD�
YH�QLPHQ�QDVLUµ RODUDN�NDOÖSODûDQ�´$OODK���7HkOk��EL]H�\HWHU��2�QH�J�]HO�YHNLOGLU��
1H� J�]HO� 0HYOD� YH� QH� J�]HO� \DUGÖPFÖGÖU�µ� � ûHNOLQGHNL� ]LNLU� LOH� P�·PLQOHULQ�
$OODK·D�VÖNÖQWÖOÖ�YH�]RU�]DPDQODUGD�VÖøÖQPDODUÖ�JHUHNWLøL�|ø�WOHQPHNWHGLU��
1LWHNLP� +]�� 0XKDPPHG� YH� VDKDEHOHU�� $OODK·D� VÖøÖQPDODUÖ� QHWLFHVLQGH�
PHOHNOHUOH� NRUXQPXû� YH� QHWLFHVLQGH� LQDQDQODU� E�\�N� ELU� ]DIHU�
ND]DQPÖûWÖU���� %DûND�ELU�VDYDûWD�GD�$K]kE�6�UHVL·QGH�´0�·PLQOHU��G�ûPDQ�
ELUOLNOHULQL�J|U�QFH��¶ùûWH�EX��$OODK·ÖQ�YH�5HV�O�Q�Q�EL]H�YDDG�HWWLøL�ûH\GLU��$OODK�YH�
5HV�O��GRøUX�V|\OHPLûOHUGLU�·�GHGLOHU��%X��RQODUÖQ�DQFDN�LPDQODUÖQÖ�YH�WHVOLPL\HWOHULQL�
DUWÖUPÖûWÖU�µ��� GHQLOHUHN�� GDKD� ELUoRN� VDYDûWD� $OODK·ÖQ� \DUGÖPÖQÖ� KLVVHGHQ�
0�VO�PDQODUÖQ� $OODK·D� GX\GXNODUÖ� EDøOÖOÖøÖQ� ]RU� GXUXPODUGD� GDKD� GD�
DUWÖUGÖøÖQGDQ�EDKVHGLOPHNWHGLU����

$\QÖ� ûHNLOGH� +]�� +�G���� +]�� 6kOLK���� +]�� /�W���� +]�� úXD\E���

WHEOLøOHULQH�VHUW�ûHNLOGH�NDUûÖOÖN�YHUHQ�NDYLPOHULQH�NDUûÖ�$OODK·D�VÖøÖQPÖûWÖU��
9H� QHWLFHGH� NDYLPOHULQGHQ� ER]JXQFX� RODQODU� KHODN� HGLOPLûWLU�� +]��
(\\�S���� +]��<�QXV���� +]��=HNHUL\\D���� +]��<�VXI�YH�+]��<D¶NşE��� JLEL�

��� ÇO�L�ùPUkQ������
��� ÇO�L�ùPUkQ�������
��� ÇO�L�ùPUkQ������������HO�(QIkO��������
��� HO�$K]kE�������
��� HW�7HYEH����������HW�7HYEH�������HW�7HYEH�������
��� HO�$·UkI�������+�G�����������)XVVLOHW��������H]�=kUL\kW�����������HO�+kNND������
��� Hû�6ࡤXDUk�������������)XVVLOHW��������HO�.DPHU�����������HO�+kNND��������
��� Hû�6ࡤXDUk���������HO�$QNHE�W��������
��� +�G�����������
��� HO�(QEL\k��������6kG����������
��� HO�(QEL\k��������HV�6kIIkW �������������
��� ÇO�L�ùPUkQ�������0HU\HP�����������
��� <�VXI�����������<�VXI��������<�VXI���������
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SH\JDPEHUOHU�GH�VÖNÖQWÖODUÖQÖ�JLGHUPHVL�LoLQ�$OODK·D�\DOYDUPÖû�YH�QHWLFHGH�
$OODK·WDQ�QL\D]�HWWLNOHUL�LVWHNOHULQH�QDLO�ROPXûODUGÖU�

.XU·DQ
GD� YH� KDGLVOHUGH� \HU� DODQ� EX� YH� EHQ]HUL� NÖVVDODU�
LQFHOHQGLøLQGH�� \DûDPODUÖQÖQ� |QHPOL� YH� EHOLUOH\LFL� DQODUÖQGD�$OODK
Ö� LGHDO�
ELU� EDøODQPD� ILJ�U�� RODUDN� J|UHQ�ELUoRN� NDUDNWHULQ� ROGXøX� J|]OHQHELOLU��
dRøX� .XU·DQ� NÖVVDVÖQGD� J�YHQOL� EDøODQPD� |UQHNOHUL� PHYFXWNHQ� ED]Ö�
J�YHQVL]� EDøODQPD� VWLOOHULQH� UHIHUDQVODU� GD� YDUGÖU�� $\UÖFD� EX� KLNk\HOHU�
EXJ�Q�Q�0�VO�PDQODUÖQD�ûXQX�KDWÖUODWPDNWDGÖU��6L]�GH�RQODU�JLEL�$OODK·D�
VÖøÖQÖS�� \DOQÖ]� RQGDQ� \DUGÖP� LVWHGLøLQL]GH�� $OODK� VL]H� GH� \DUGÖP�
HGHFHNWLU���� %X�E|O�PGH�ùVODP·ÖQ�WHPHO�NDYUDPODUÖQGD��$OODK·D�GXDGD�YH�
SH\JDPEHU�NÖVVDODUÖQGD�J�YHQOL�ELU�VÖøÖQDN�YH�J�YHQLOLU�ELU�GD\DQDN�RODUDN�
$OODK·ÖQ� LGHDO� EDøODQPD� ILJ�U�� RODELOHFHøL� DoÖNODQPD\D� oDOÖûÖOPÖûWÖU�� 6RQ�
RODUDN� EDøODQPD� ILJ�U�� ROPDGÖøÖQGD� \DûDQDQ� D\UÖOÖN� ND\JÖVÖ HOH� DOÖQPD\D�
oDOÖûÖOPÖû� YH� $OODK·D� EDøODQDQ� ELU� NLûLGH� EX� ND\JÖQÖQ� GXUXPX� LOH� LOJLOL�
DoÖNODPDODUD�\HU�YHULOPLûWLU�

������� $\UÖOÖN�.D\JÖVÖ\OD�%Dû�(WPH�<|QWHPL�2ODUDN�$OODK·D�
%DøODQPD

%LU�EDøODQPD�ILJ�U�QH�J�YHQOL�EDøODQPD�JHUoHNOHûWLUHQ�ELU�ELUH\��
EDøODQPD� ILJ�U�QGH� \DNÖQOÖN� DUD\ÖûÖ� LoHULVLQGH� ROGXøX� V�UHoWH� D\QÖ�
]DPDQGD�D\UÖOÖN�ND\JÖVÖ�GD�\DûDU���� %LULQFL�EDûOÖNWD�JHQLûoH�GHøLQLOGLøL�JLEL�
DQQHQLQ�\D�GD�EDNÖP�YHUHQLQ�EXOXQPDGÖøÖ� DQODUGD� �o� W�U� WHSNL�J|U�O�U��
3URWHVWR�� XPXWVX]OXN� YH� NRSPD�� %DøODQPD� ILJ�U�� EXOXQPDGÖøÖQGD� EX�
WHSNLOHUL�YHUHQ�oRFXN��GDKD�VRQUD�ND\JÖ�|INH�YH��]�QW��GX\JXODUÖ�\DûDU����

%DøODQPD� ILJ�U�Q�Q� ND\EHGLOPHVLQGHQ� GROD\Ö� D\UÖOÖN� ND\JÖVÖ�
\DûD\DQ� LQVDQ� LoLQ� KHU� \HUGH� KD]ÖU� EXOXQDQ�$OODK�� VÖUDGDQ�ELU� EDøODQPD�
ILJ�U�QGHQ�ROGXNoD� IDUNOÖGÖU��+DGvG�6�UHVL·QGH� � ´1HUHGH� ROVDQÖ]��2� VL]LQOH�
EHUDEHUGLU�� $OODK�� E�W�Q� \DSWÖNODUÖQÖ]Ö� KDNNÖ\OD� J|UHQGLU�µ��� ûHNOLQGHNL�

��� %RQDE�YG���´$WWDFKPHQW�WR�*RG�LQ�,VODPLF�6SLULWXDOLW\µ������
��� %RZOE\��%DøODQPD�YH�.D\EHWPH���.D\EHWPH� ����
��� -RKQ� %RZOE\��%DøODQPD� YH� .D\EHWPH���� %DøODQPD� oHY��7XøUXO�9HOL� 6R\OX� �ùVWDQEXO��

3LQKDQ�<D\ÖQFÖOÖN����������������$QJHOLTXH�0�-HUJD�YG���´$WWDFKPHQW� ,QVHFXULWLHV�
DQG�,GHQWLILFDWLRQ�RI�$W�5LVN�,QGLYLGXDOV�)ROORZLQJ�7KH�'HDWK�RI�$�/RYHG�2QHµ��
-RXUQDO�RI�6RFLDO�DQG�3HUVRQDO�5HODWLRQVKLSV ����������

��� HO�+DGvG������
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LIDGHOHUOH�NXOXQX�KHU�]DPDQ�J|U�S�J|]HWWLøLQL��2·QXQOD�EHUDEHU�ROGXøXQX�
LIDGH� HGHQ� $OODK�� ELU� 0�VO�PDQ� LoLQ� WDP� DQODPÖ\OD� LGHDO� ELU� EDøODQPD�
ILJ�U��VD\ÖODELOLU����

$\QÖ� ]DPDQGD�$OODK�� EDøODQPD� ILJ�U�Q�� ND\EHGHQ� LQVDQODU� LoLQ�
GH� J�YHQOL� ELU� VÖøÖQDNWÖU�� $OODK�� ùQûLUDK� 6�UHVL·QGH� ]RU� GXUXPODUOD�
NDUûÖODûÖOGÖøÖQGD�´$QFDN�5DEELQH�\|QHO�YH�\DOYDUµ��� LIDGHOHUL\OH�EX�]RUOXNODUÖ�
DûPDGD� 5DEE·LQ� ELU� NROD\OÖN� YHUHFHøLQL� KDWÖUODWPDNWDGÖU�� (EHYH\QL� |OHQ�
\HWLûNLQOHU� DUDVÖQGD� \DSÖODQ� DUDûWÖUPDODUGD� NDWÖOÖPFÖODUÖQ� |O�P��� $OODK·ÖQ�
WDNGLUL� RODUDN� J|UG�NOHULQGHQ� GROD\Ö� VDEÖU� YH� WHYHNN�OOH� NDUûÖODGÖNODUÖ��
FHQD]H� LûOHPOHULQH� ELOILLO� NDWÖODUDN� WD]L\HOHUL� NDEXO� HWWLNOHUL� YH� FHQQHWWH�
ND\EHWWLNOHUL� NLûL� LOH� NDYXûPDN� LoLQ� $OODK·D� GXD� HWWLNOHUL� VRQXFXQD�
XODûÖOPÖûWÖU�� %X� VD\HGH� $OODK·D� J�YHQOL� EDøODQDQ� ELU� NLûLQLQ� |O�P��
NDEXOOHQPHVL�GH�GDKD�NROD\�ROPDNWDGÖU����

'LøHU� WDUDIWDQ� 7DQUÖ·\D� J�YHQVL]� EDøODQDQ� ELUH\OHULQ�� DKLUHW�
KD\DWÖQÖQ�ELOLQPH]OLøL��J�QDKODUÖQÖQ�FH]DODQGÖUÖODFDøÖ�HQGLûHVL�QHGHQOHUL\OH�
|O�P�� RQODU� LoLQ� ELU� WHKGLW�� HQGLûH� YHULFL� ELU� GXUXP� RODELOLU�� 7DQUÖ·\D�
J�YHQOL�ELU�EDøODQPD�JHOLûWLUHQ�ELUH\OHU�LoLQ�LVH��7DQUÖ·QÖQ�V�UHNOL�\DQÖQGD�
ROGXøXQX� DOJÖODGÖøÖ� LoLQ�� EDøODQPD� WHRULVLQGH� DQQHQLQ�� EHEHøLQGHQ�
D\UÖOPDVÖ�GXUXPXQGD�RUWD\D�oÖNDQ�D\UÖOÖN�SURWHVWRVX�7DQUÖ�NXO�LOLûNLVL�LoLQ�
V|]� NRQXVX� GHøLOGLU�� d�QN�� 7DQUÖ� EX� G�Q\DGD� GD�� DKLUHWWH� GH� NXOX\OD�
EHUDEHU� ROPD\D� GHYDP� HGHFHNWLU���� gO�P�Q� ELU� VRQ� ROPDGÖøÖQÖQ�
ELOLQFLQGH� RODQ� ELU� P�·PLQ� LoLQ� |O�P�� LGHDO� EDøODQPD� ILJ�U�� $OODK·D�
NDYXûPD� RODUDN� GD� DOJÖODQDELOPHNWHGLU�� gUQHøLQ�� �QO�� PXWDVDYYÖI�
0HYODQD�LoLQ |O�P��ELU�ûHE�L�DUXV·WXU��´6HYJLOLµ\H�\DQL�H]HOL�YH�HEHGL�JHUoHN�
RODQ�$OODK·D�NDYXûPD��RQXQOD�EXOXûPD�DQÖGÖU����

��� %RQDE�YG���´$WWDFKPHQW�WR�*RG�LQ�,VODPLF�6SLULWXDOLW\µ������
��� HO�ùQûLUkK��������
��� 0HKPHW� dÖQDU�� ´<DV� 3VLNRORMLVL�� <DV� YH� 'LQGDUOÖN� ùOLûNLVL� h]HULQH� $PSLULN� %LU�

$UDûWÖUPDµ��7XUNLVK�6WXGLHV ����������������
��� 0HKPHW� dÖQDU�� ´7DQUÖ
\D� %DøODQPD� 7DU]Ö� YH� gO�P� .D\JÖVÖ� ùOLûNLVL� h]HULQH� %LU�

$UDûWÖUPDµ��ù/7(' ������������������
��� ùEUDKLP� (PLURøOX��0HYODQD
QÖQ� '�û�QFH� '�Q\DVÖ �ù]PLU�� 'RNX]� (\O�O� hQLYHUVLWHVL�

<D\ÖQODUÖ���������������
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$QQH�oRFXN� DUDVÖQGDNL� EDøODQPD� LOLûNLVLQLQ��$OODK�NXO� DUDVÖQGDNL�
LOLûNL\H� HWNLVL� LOH� LOJLOL� VÖQÖUOÖ� VD\ÖGD� DUDûWÖUPD� ROGXøX� G�û�Q�OG�ø�QGH
|]HOOLNOH�ùVODP·ÖQ�NXWVDO�NLWDEÖ�.XU·DQ·GDQ�\ROD�oÖNDUDN�ROXûWXUXODQ�$OODK�
WDVDYYXUXQXQ� RUWD\D� NRQXOPDVÖ� |QHP� DU]� HWPHNWHGLU��+HU� ûH\L� ELOPH�� KHU�
ûH\H� J�F�� \HWPH�� KHU� ûH\L� J|U�S� LûLWPH YH� KHU� ]DPDQ� XODûÖODELOLU� ROPD JLEL� LGHDO�
EDøODQPD� ILJ�U�QGHQ�EHNOHQHQ |]HOOLNOHU� LOH�$OODK·ÖQ�$OvP��.ĆGLU��%DVvU��
6HPv¶� JLEL�(VPk�L� K�VQk·GD� \HU� DODQ� LVLPOHUL� NDUûÖODûWÖUÖOGÖøÖQGD��$OODK·ÖQ�
NHQGLVLQH� LQDQDQODU� LoLQ� LGHDO� ELU� EDøODQPD� ILJ�U�� RODELOHFHøL� RUWD\D�
oÖNPÖûWÖU�� $\UÖFD� VHYHQ�� EDNÖP� YHUHQ� \DNÖQÖQGD� RODQ |]HOOLNOHUL� GH� $OODK·ÖQ�
5DKPkQ��5DKvP��9HG�G��5H]]kN��9HOv�JLEL�LVLPOHULQL�KDWÖUODWPDNWDGÖU�

%DøODQPD� ILJ�U�QGHQ�EHNOHQHQ�|]HOOLNOHULQ�ELU�GLøHUL�RODQ� J�YHQOL�
ELU� VÖøÖQDN YH� J�YHQLOLU� ELU� GD\DQDN ROPD |]HOOLNOHULQLQ� ùVODP·ÖQ� WHPHO�
NDYUDPODUÖQGD�� .XU·DQ·GD� JHoHQ� SH\JDPEHU� NÖVVDODUÖQGD� YH� WHKOLNH�
DQODUÖQGD�GXD�LOH�$OODK·D�VÖøÖQDQ�YH�\DSDFDøÖ�KHU�LûH�RQXQOD�EDûOD\DQ��RQX�
J�YHQOL� ELU� GD\DQDN� RODUDN� J|UHQ� KHU� P�·PLQLQ� KD\DWÖQGD� \HU� DOGÖøÖ�
J|U�OP�ûW�U��'LøHU� WDUDIWDQ� EDøODQPD� ILJ�U�Q�Q� ND\EÖ� VÖUDVÖQGD� NLûLQLQ�
D\UÖOÖN� ND\JÖVÖ \DûDPDVÖ� GXUXPXQD� $OODK�NXO� DUDVÖQGDNL� LOLûNL� GH�
UDVWODQPDPÖûWÖU�� d�QN��$OODK·ÖQ� KHU� DQ� YH�PHNkQGD� NXOODUÖQÖQ� \DQÖQGD��
RQODUÖ�HO�+DIv]�LVPL\OH�NRUX\XS�NROOD\DQ�ROGXøXQD�LQDQÖOPDNWDGÖU��'XD�LOH�
$OODK·D�\DNODûPDQÖQ�GD�J�YHQOL�EDøODQPD�V�UHFLQH�NDWNÖVÖ�RODFDøÖ�DoÖNWÖU�

.XU·DQ·GDNL�$OODK�WDVDYYXUXQXQ�LGHDO�ELU�EDøODQPD�ILJ�U��RODUDN�
GHøHUOHQGLULOLS� GHøHUOHQGLULOHPH\HFHøLQL� LQFHOHGLøLPL]� EX� oDOÖûPDPÖ]GD�
0�VO�PDQODUÖQ� .XU·DQ·GDQ� HGLQGLNOHUL� $OODK� WDVDYYXUXQXQ� J�YHQOL�
EDøODQPD� VWLOL� LOH� EDøODQÖODELOHFHN� LGHDO� ELU EDøODQPD� ILJ�U�� ROGXøX�
VRQXFXQD�XODûÖOPÖûWÖU��%HûLNWHQ�PH]DUD�ELUoRN�LOLûNLQLQ�WHPHOLQL�ROXûWXUDQ�
LON� EDNÖP� YHUHQ� NLûL�� �oRøX� ]DPDQ� DQQH� LOH� oRFXøXQ� DUDVÖQGD� ROXûDQ�
EDøODQPD� GDYUDQÖûÖQÖQ�� $OODK� LOH� RQD� LQDQDQ� ELU� P�·PLQ� DUDVÖQGD� GD�
NXUXODELOHFHøL�WHVSLW�HGLOPLûWLU�
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$LQVZRUWK��0DU\�'�� 6�� YG��3DWWHUQV� RI�$WWDFKPHQW��$�3V\FKRORJLFDO� 6WXG\� RI�
7KH�6WUDQJH�6LWXDWLRQ��+LOOVGDOH��(UOEDXP��������

$OED\UDN�� $KPHW�� *HQoOHUGH� 'XD� 3VLNRORMLVL� %XUVD�� '�û�QFH� .LWDSHYL�
<D\ÖQODUÖ�������

$UVODQ��(PHO��%DøODQPD� 6WLOOHUL�$oÖVÖQGDQ�(UJHQOHUGH�(ULFNVRQ
XQ� 3VLNRVRV\DO�
*HOLûLP� '|QHPOHUL� YH� (JR� .LPOLN� 6�UHoOHULQLQ� ùQFHOHQPHVL� .RQ\D��
6HOoXN� hQLYHUVLWHVL�� 6RV\DO� %LOLPOHU� (QVWLW�V��� 'RNWRUD� 7H]L��
�����

$UVODQ��0XUDW������.XU·DQ�.HOLPHVL� ùVWDQEXO��(UNDP�<D\ÖQODUÖ�������

%D\UDNOÖ��%D\UDNWDU��$OODK�7DVDYYXUX� ùVWDQEXO��'�û�Q�<D\ÖQFÖOÖN�������

%HFN�� 5LFKDUG� � 0F'RQDOG�� $QJLH�� ´$WWDFKPHQW� WR� *RG�� 7KH�
$WWDFKPHQW� WR� *RG� ,QYHQWRU\� 7HVWV� RI� :RUNLQJ� 0RGHO�
&RUUHVSRQGHQFH�� DQG� $Q� ([SORUDWLRQ� RI� )DLWK� *URXS�
'LIIHUHQFHVµ�� -RXUQDO� RI� 3V\FKRORJ\� DQG� 7KHRORJ\ ����� �������� ���
����

%RFFLD��0DULD�/��´+XPDQ�,QWHUSHUVRQDO�5HODWLRQVKLSV�DQG� WKH�/RYH�RI�
WKH�7ULQLW\µ��3ULVFLOOD�3DSHUV �������������������

%RODWWHNLQ�� $OSHU��$QQH�%DEDQÖQ� %DøODQPD� 6WLOOHUL��$QQH�%DED� 7XWXPODUÖ� YH�
dRFXNODUÖQGDNL� 'DYUDQÖû� 3UREOHPOHUL� $UDVÖQGDNL� ùOLûNLQLQ� ùQFHOHQPHVL�
ùVWDQEXO�� ùVWDQEXO� $UHO� hQLYHUVLWHVL�� 6RV\DO� %LOLPOHU� (QVWLW�V���
<�NVHN�/LVDQV�7H]L�������

%RQDE�� %DJKHU� *KREDU\� YG��� ´$WWDFKPHQW� WR� *RG� LQ� ,VODPLF�
6SLULWXDOLW\µ��-RXUQDO�RI�0XVOLP�0HQWDO�+HDOWK �������������������

%RQDE��%DJKHU�*UREDU\� � .RRKVDU��$OL�$NEDU�� ´5HOLDQFH� RQ�*RG� DV� D�
FRUH� FRQVWUXFW� RI� ,VODPLF� SV\FKRORJ\µ�� 3URFHGLD� � 6RFLDO� DQG�
%HKDYLRUDO�6FLHQFHV �������������������

%RRWK�� 3K\OOLV� %�� � -HUQEHUJ�� $QQ� 0�� 7KHUDSOD\�� %DøODQPD� 7HPHOOL� 2\XQ�
$UDFÖOÖøÖ\OD� (EHYH\QOHUH� YH� dRFXNODUD� 'DKD� ù\L� ùOLûNLOHU� .XUPDNWD�
<DUGÖP� (WPHN� oHY�� 0HOLV� *�OWHNLQ�� ùVWDQEXO�� *�Q� <D\ÖQFÖOÖN��
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%UDGVKDZ�� 0DWW� YG�� ´$WWDFKPHQW� WR� *RG�� ,PDJHV� RI� *RG�� DQG�
3V\FKRORJLFDO�'LVWUHVV�LQ�D�1DWLRQZLGH�6DPSOH�RI�3UHVE\WHULDQµ��
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dRûNXQ�� ùEUDKLP�� ´0DW�UvGv� '�û�QFHGH� $OODK�ùQVDQ� ùOLûNLVLµ�� +LNPHW�
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D�%DøODQPDN� ùVWDQEXO��2QWR�<D\ÖQHYL�����������
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$UDVÖQGDNL�ùOLûNLQLQ�ùQFHOHQPHVL� ùVWDQEXO��+DOLo�hQLYHUVLWHVL��6RV\DO�
%LOLPOHU�(QVWLW�V���<�NVHN�/LVDQV�7H]L�������
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hQLYHUVLWHVL��6RV\DO�%LOLPOHU�(QVWLW�V���'RNWRUD�7H]L�������
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