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7�UNL\H¶GH�|]HOOLNOH������VRQUDVÕ�G|QHPGH�NDPX�PDOL\HVLQGH�oRN�KÕ]OÕ�ELU�ER�
]XOPD� \DúDQPÕúWÕU��2UWD\D� oÕNDQ�EX�ER]XOPD�NDPX�NHVLPLQGH� \HU� DODQ� NXUXPODUÕQ�
DoÕNODUÕQGDQ�ND\QDNODQPDNWDGÕU��'|QHPLQ�EDúÕQGD�EX�DoÕNODUÕQ�VHYL\HVL� V�UG�U�OH�
ELOLU�QLWHOLNWH�LNHQ��G|QHP�VRQXQD�GR÷UX�V�UG�U�OHPH]�ELU�ER\XW�ND]DQPÕúWÕU��$oÕNOD�
UÕQ�E�\�PHVL�EHUDEHULQGH�NDPX�ERUoODQPD�LKWL\DFÕQÕ�GD�DUWWÕUPÕúWÕU��.DPX�ERUoODQ�
PD� LKWL\DFÕ� DUWWÕNoD� SDUD� YH� VHUPD\H� SL\DVDODUÕ� �]HULQGHNL� ILQDQVDO� EDVNÕ� DUWPÕúWÕU��
)LQDQVDO�EDVNÕQÕQ�DUWPDVÕ�WRSOXP�\XUWLoL�WDVDUUXIODUÕQ�WDPDPÕQD�\DNÕQ�ELU�NÕVPÕQÕQ�
NDPX�DoÕNODUÕQÕ�ILQDQVH�HWPHN�LoLQ�NXOODQÕOPÕúWÕU��%X�V�UHo�EHUDEHULQGH�NDPX�DoÕN�YH�
ERUoODUÕQÕQ�V�UG�U�OHPH]�ELU�KDO�DOPDVÕQD�QHGHQ�ROPXúWXU���

$QDKWDU�.HOLPHOHU��.DPX�DoÕNODUÕ��PDOL�GLVLSOLQ��ERUoODUÕQ�V�UG�U�OHELOLUOL÷L�
���*LULú�
6RQ�RQ�\ÕOGD�NDPX�PDOL�GLVLSOLQLQGHNL�KÕ]OÕ�ER]XOPD��HNRQRPLN�GHQJHOH�

ULQ�DúÕUÕ�GHUHFHGH�ER]XOPDVÕ�V�UHFLQL�RUWD\D�oÕNDUPÕúWÕU��%X�JHOLúPHOHULQ�VRQXFX�
RODUDN�|]HOOLNOH�NDPX�DoÕNODUÕQÕQ�DúÕUÕ�JHQLúOHPHVLQGHQ�GROD\Õ�ERUoODQPD� LKWL�
\DFÕ� oRN�KÕ]OÕ�ELU� ELoLPGH� DUWPÕúWÕU��.DPX�PDOL\HVLQGHNL� GLVLSOLQLQ� ER]XOPDVÕ�
LOH� RUWD\D� oÕNDQ�PDOL� NUL]OHULQ� HWNLOHULQL� JLGHUPHN� �]HUH� ,0)� GHVWHNOL� LVWLNUDU�
SURJUDPODUÕ�X\JXODQPDN�]RUXQGD�NDOÕQPÕúWÕU���

$UDúWÕUPDGD�|QHPOL��]HULQGH�GXUXODQ�NRQX�NDPX�DoÕNODUÕQÕQ�JHQLúOHPHVL�
YH�ERUo�VWRNXQXQ�KÕ]OÕ�E�\�PHVLQGHQ�GROD\Õ�ERUoODQPD�GLQDPL÷LQLQ�ER]XOPDVÕ��
ERUoODQPDQÕQ� YH� DoÕNODUÕQÕQ� V�UG�U�OHELOLUOL÷L� VRUXQXGXU�� �����\ÕOÕ� VRQX� LWLED�
UL\OH�|]HOOLNOH� Lo�ERUo� VWRNXQXQ�oRN�KÕ]OÕ�E�\�PHVL�E�\�N�|Oo�GH�NDPX�E�WoH�
DoÕNODUÕQÕQ�NURQLNOHúPHVLQLQ�|WHVLQGH��PHUNH]L�LGDUH�GÕúÕQGD�\HU�DODQ�NDPX�NX�
UXPODUÕQÕQ�DoÕNODUÕQÕQ�oRN�KÕ]OÕ�DUWPDVÕQGDQ�ND\QDNODQPDNWDGÕU��%LOKDVVD�WDVDU�
UXIoX� .ø7� GXUXPXQGDNL� NDPX� EDQNODUÕQÕQ� |GHQPH\HQ� J|UHY� ]DUDUODUÕQÕQ� oRN�
KÕ]OÕ�E�\�PHVL�YH�JHFHOLN�SL\DVDODUGDQ�oRN�E�\�N�PDOL\HWOHUOH�ERUoODQPDN�]R�
UXQGD� NDOPÕúODUGÕU��'ROD\ÕVÕ\OD� ILQDQVDO� SL\DVDODUGD� HNRQRPLN� NUL]LQ� HWNLVL\OH�
RUWD\D�oÕNDQ�GDUDOPD�NDPX�ERUoODQPDVÕQÕQ�V�UG�U�OHPH]�ELU�ER\XW�ND]DQPDVÕ�
QD� \RO� DoPÕúWÕU�� %X� QHGHQOH� |]HOOLNOH� NDPX� DoÕN� YH� ERUoODUÕQÕQ� V�UG�U�OHPH]�
KDOH�JHOPHVL�oRN�FLGGL�WDNLS�HGLOHQ�ELU�LVWLNUDU�SURJUDPÕ�JHUHNWLUPLú�YH�EX�GR÷�
UXOWXGD������\ÕOÕ�EDúÕQGDQ�LWLEDUHQ�RUWD�YDGHOL�ELU�LVWLNUDU�SURJUDPÕQD�EDúODQPÕú�
�����������������������������������������������������������7 8 9<UG�'Ro�'U���'�(�h��ø�ø�%�)���0DOL\H�%|O�P���ø=0ø5�
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WÕU�� $QFDN� NDPX�PDOL\HVLQGHNL� ER]XOPD\D� |GHPHOHU� GHQJHVLQGHNL� ER]XOPDGD�
HNOHQLQFH������\ÕOÕ�VRQXQD�GR÷UX�|QFH�.DVÕP�NUL]L�SDWODPÕú��DUGÕQGDQ������\ÕOÕ�
LoHULVLQGH�ùXEDW�.UL]L�\DúDQPÕúWÕU��.UL]OHULQ�ELUELUL�DUGÕQD�RUWD\D�oÕNPDVÕ�VRUX�
QXQ�HNRQRPLN� WHPHOOHUL� LOH�ELUOLNWH� VL\DVL� WHPHOOHUL�ROGX÷X� VRUXVXQX�J�QGHPH�
JHWLUPLúWLU�� %X� oHUoHYHGH� HNRQRPLN� YH� DNDGHPLN� oHYUHOHUGH� RUWD\D� oÕNDQ� WDU�
WÕúPDODU�� X\JXODQDQ� LVWLNUDU� SURJUDPÕQÕQ� DUDoODUÕQÕQ� \DQOÕú� VHoLPL� YH� ,0)¶QLQ�
EHQLPVHPLú�ROGX÷X�SROLWLNDODUÕQ�\DQOÕúOÕ÷Õ�\DQÕQGD� VL\DVL�J�YHQVL]OL÷LQ�DUWPD�
VÕQGDQ�ND\QDNODQGÕ÷Õ�\|Q�QGH�ROPXúWXU��%XQXQOD�ELUOLNWH� WDUWÕúPDODUÕQ�ER\XWX�
QH�ROXUVD�ROVXQ��7�UNL\H�HNRQRPLVL�����¶GDQ�VRQUD�JLUPLú�ROGX÷X�V�UHoWH�oRN�
NÕUÕOJDQ�IUDJLOH�� ELU� \DSÕ� ND]DQPÕúWÕU�� %X� NÕUÕOJDQ� \DSÕ� |]HOOLNOH� HNRQRPLQLQ�
E�Q\HVLQGHQ�ND\QDNODQPDNWD��VRUXQXQ�HQ�WHPHO�QRNWDVÕQÕ�LVH�NDPX�VHNW|U�QGH�
\HU�DODQ�NXUXPODUÕQ�ILQDQVPDQ�\DSÕVÕQÕQ�DúÕUÕ�ER]XOPDVÕ�ROXúWXUPXúWXU���

��%�WoH�$oÕNODUÕ�YH�.DPX�)LQDQVPDQ�$oÕNODUÕ�øOLúNLVL�
7�UNL\H¶GH�NDPX�ILQDQVPDQ�DoÕNODUÕQÕQ�E�\�PH�WUHQGLQLQ�|]HOOLNOH�NDPX�

PDOL�GLVLSOLQLQLQ�ER]XOPD\D�EDúODGÕ÷Õ�����¶OHULQ�VRQODUÕQGDQ�LWLEDUHQ�JHQLúOHGL�
÷L� J|U�OPHNWHGLU�� )LQDQVPDQ� DoÕNODUÕQÕQ� WHPHO� EHOLUOH\LFLOHULQLQ� NDPX� VHNW|U��
LoHULVLQGH� \HU� DODQ� NXUXPODUÕQ� EX� G|QHPGHQ� LWLEDUHQ� FLGGL� ILQDQVPDQ� DoÕNODUÕ�
YHUPHVLQGHQ� ND\QDNODQGÕ÷Õ� J|U�OPHNWHGLU�� %X� G|QHPGHQ� VRQUD� LNWLGDUD� JHOHQ�
K�N�PHWOHULQ�NDPX�PDOL\HVLQGH�RUWD\D�oÕNDQ�ER]XOPDQÕQ�o|]�OPHVLQH�\|QHOLN�
UHIRUPODU�\DSDPDPÕú�ROPDODUÕ�YH� J�Q��NXUWDUPD\D�\|QHOLN�SROLWLND� L]OHPHOHUL�
GROD\ÕVÕ\OD� ILQDQVPDQ� DoÕNODUÕQÕQ� YH� EXQD� ED÷OÕ� RODUDN� |]HOOLNOH� GÕú� ERUoODUÕQ�
DúÕUÕ�GHUHFHGH�E�\�G�÷��J|U�OPHNWHGLU���

����%�WoH�$oÕNODUÕQÕQ�.DPX�)LQDQVPDQ�$oÕNODUÕQÕQ�7HPHO��%HOLUOH\LFLVL�
2OPDVÕ�

%�WoH� E�\�NO�÷�� YH� E�WoHQLQ� *60+� LoLQGHNL� SD\ÕQÕ� EHOLUOH\HQ� |QHPOL�
J|VWHUJHOHUGHQ� ELULVL� E�WoH� DoÕNODUÕ� ROPDNWDGÕU��%�WoH� DoÕNODUÕ� NRQVROLGH� E�WoH�
KDUFDPDODUÕQÕQ� NRQVROLGH� E�WoH� JHOLUOHULQGHQ� E�\�N� ROPDVÕ� GXUXPXQGD� RUWD\D�
oÕNDQ�QHJDWLI�IDUN�ROPDNWDGÕU��6|]�NRQXVX�DoÕNODU�E�\�NO�NOHUL�LWLEDUL\OH�E�WoH�
X\JXODPDODUÕQÕQ�VRQXoODUÕQÕQ�GH÷HUOHQGLULOPHVLQGH�ROGX÷X�JLEL�HNRQRPL��PDOL�
\H� SROLWLNDODUÕQÕQ� KHGHIOHULQLQ� WHVSLW� HGLOPHVLQGH� YH� X\JXODQDFDN� SROLWLNDODUÕQ�
WHUFLK� HGLOPHVLQGH� GLNNDWH� DOÕQDQ� ROGXNoD� E�\�N� |QHPH� VDKLS� ELU� HNRQRPLN�
J|VWHUJH�ROPDNWDGÕU��7�UNL\H¶GH�KHU�NHVLPLQ�RUWDN�RODUDN�NDEXO�HWWLNOHUL�J|U�ú��
E�WoH� DoÕNODUÕQÕQ� HQIODV\RQD� QHGHQ� ROGX÷X� JHUoH÷LGLU��*HOLúPLú� YH� D]JHOLúPLú��
YH\D�JHOLúPHNWH�RODQ��ONHOHU�DoÕVÕQGDQ�RUWD\D�oÕNDQ�EX�IHQRPHQ���ONHPL]LQ�GH�
LoLQGH�ROGX÷X�ELU�NÕVÕU�G|QJ��KDOLQL�DOPÕúWÕU���
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7�UNL\H¶GH�NDPX�ILQDQVPDQ�DoÕNODUÕQÕQ�\DSÕVÕ� LQFHOHQGL÷LQGH� ILQDQVPDQ�

DoÕNODUÕQÕQ� HQ� |QHPOL� NÕVPÕQÕ� NRQVROLGH� E�WoH� DoÕNODUÕ� ROXúWXUPDNWDGÕU� µ�¶,·�¸¥¹>º»�¼+¼(½�¾�»�¼�¿+À�Á+Â�»�Ã ��%X�DoÕNODUÕQ�\ÕOODU�LWLEDUL\OH�GD÷ÕOÕPÕQD�EDNWÕ÷ÕPÕ]GD�E�WoH�DoÕN�
ODUÕQÕQ�WRSODP�NDPX�DoÕNODUÕ�LoHULVLQGHNL�SD\ÕQÕQ�����LOH������RUDQÕQGD�GH÷LúWL�
÷L� J|U�OPHNWHGLU��7DEOR� ,¶GHQ�GH� J|U�OHFH÷L��]HUH�NRQVROLGH� E�WoH� DoÕNODUÕQÕQ�
WRSODP�DoÕNODU� LoLQGHNL�SD\Õ������\ÕOÕQGD�������� LNHQ�������\ÕOÕQGD�������¶D�
XODúPÕú�������\ÕOÕQGD�������� LNHQ������\ÕOÕQGD��������ROPXúWXU��'ROD\ÕVÕ\OD�
����� ±� ����� G|QHPL� RUWDODPDVÕ� �� ����� ROPXúWXU�� 7RSODP� DoÕNODU� LoHULVLQGH�
NRQVROLGH�E�WoH� DoÕNODUÕQ�DUWÕúÕQGD�NDPX�NHVLPL� LoHULVLQGH�\HU� DODQ�NXUXPODUD�
\DSÕODQ� WUDQVIHUOHULQ� SD\ÕQÕQ� ROGX÷XQX� GD� J|]� DUGÕ� HWPHPHN� JHUHNPHNWHGLU��
%XUDGD��]HULQGH�GXUXOPDVÕ�JHUHNHQ�|QHPOL�QRNWDODUGDQ�ELULVL�GH������¶H�NDGDU�
JHOLQGL÷LQGH� ������ ������ ������ ����� YH� ����� \ÕOODUÕ� GÕúÕQGD� E�WoHGH� ELULQFLO�
DoÕN�ROGX÷X�J|U�OPHNWHGLU��.DPX�ILQDQVPDQ�DoÕNODUÕQÕQ�WHPHO�EHOLUOH\LFLVL�E�W�
oH� DoÕNODUÕ� ROGX÷XQD�J|UH� ELULQFLO� E�WoH� DoÕ÷ÕQÕQ� YDUOÕ÷Õ� ILQDQVPDQ� DoÕNODUÕQÕQ�
ER\XWXQX�J|VWHUHQ�HQ�|QHPOL�J|VWHUJH�ROPDNWDGÕU Ä ÅFÆ�Ç�ÈfÉ ÊXË�Ë�Ì-Í,Ê#Î	Ï-Ð ��
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�����.DPX�.HVLPL�2SWLPDO�%�\�NO�÷�Q�Q�%HOLUOHQHPHPHVL�
'HYOHWLQ�HNRQRPL\H�P�GDKDOHVL�����¶ODUÕQ�HNRQRPLN�VRUXQODUÕQD�o|]�P�

EXOPDN��|]HO�VHNW|U�Q��VWOHQHPHGL÷L�ELUoRN�KL]PHWOHUL�\HULQH�JHWLUPHN��HNRQR�
PLGH�WRSODPD�ID\GD�VD÷OD\DQ�PDO�YH�KL]PHWOHULQ�YDUOÕ÷Õ�YH�EXQODUÕQ�GHYOHW�WDUD�
IÕQGDQ��VWOHQLOPHVL� DQOD\ÕúÕ� oHUoHYHVLQGH� GHYOHWLQ�P�GDKDOHVLQLQ� ]DPDQ� LoHUL�
VLQGH�DUWWÕ÷Õ�YH�EX�P�GDKDOHQLQ�JHOLúPLú�EDWÕ��ONHOHULQGH������LOD������DUDVÕQGD�
ELU�PDUMD�RWXUPXú�ROGX÷X�J|U�QPHNWHGLU��$QFDN�EXUDGD�V|]�NRQXVX�RODQ�SD\ÕQ�
ELUoRN� HNRQRPLGH� NDPX� HNRQRPLVLQLQ� RSWLPDO� E�\�NO�÷�Q�Q� ELU� J|VWHUJHVL�
ROVD�ELOH��EX�SD\ÕQ�QDVÕO�ILQDQVH�HGLOGL÷L�E�\�N�|QHP�WDúÕPDNWDGÕU��%DWÕ�HNRQR�
PLOHULQGH�EX�SD\�E�\�N�|Oo�GH�YHUJL�JHOLUOHUL�LOH�ILQDQVH�HGLOGL÷LQGHQ�KDUFDPD�
ODUÕQ�E�\�NO�÷��LOH�YHUJL�JHOLUOHUL�DUDVÕQGD�oRN�FLGGL�XoXUXPODUÕQ�EXOXQPDGÕ÷Õ�
J|U�OPHNWHGLU��'ROD\ÕVÕ\OD� EDWÕ� HNRQRPLOHULQGH� NLúL� EDúÕQD� G�úHQ� JHOLULQ� \�N�
VHNOL÷L�GROD\ÕVÕ\OD�YHUJL�\�N�Q�Q�WRSODP�JHOLUOHULQ�����¶ÕQD�NDGDU�\�NVHOPHVL�
EX� �ONHOHUGH� NDEXO� HGLOHELOLUNHQ�� JHOLúPHNWH� RODQ� �ONHOHUGH� EX� RUDQÕQ� NDEXO�
HGLOPHVL� ROGXNoD� ]RU� J|U�QPHNWHGLU�� %X� QHGHQOH� 7�UNL\H¶GH� GHYOHWLQ� RSWLPDO�
E�\�NO�÷�Q�Q� WHVSLW� HGLOPHVL� DúÕUÕ� GHUHFHGH� JHQLúOH\HQ� NDPX� NHVLPLQH� EHOOL�
VÕQÕUODU�JHWLUPHN�YH�\HQLGHQ�\DSÕODQPD�V�UHFLQH�JLULOPHVL�LOH�P�PN�Q�RODELOH�
FHNWLU� Ñ.Ç�Æ�Ç�È�º »�¼+¼(½%¾ ¿+Ò+¼+À3Ó(Â�Ò?Ã Ô ��

%XJ�Q� JHOLQHQ� QRNWD� LWLEDUL\OH� NDPX� HNRQRPLVLQLQ� VÕQÕUODUÕQÕQ� EHOLUOHQ�
PHVLQGHQ� oRN� ILQDQVPDQ� DoÕNODUÕQÕQ� QDVÕO� NDUúÕODQDFD÷Õ� WDUWÕúÕOPDNWDGÕU�� %XQD�
X\JXQ�PDOL\H�SROLWLNDODUÕQÕQ�KDQJL�D÷ÕUOÕNWD�X\JXODQDFD÷Õ�WDUWÕúÕOPDNWDGÕU��1LWH�
NLP�GDKD�VRQUD�GH÷HUOHQGLULOHFH÷L��]HUH�LVWLNUDU�SURJUDPODUÕQÕQ�VRQXoODUÕ�GH÷HU�
OHQGLULOGL÷LQGH� LVH�NDPX�VHNW|U�Q�Q�RSWLPDO�E�\�NO�÷�Q�Q�EHOLUOHQPHVLQH�\|�
QHOLN�FLGGL�WHGELUOHULQ�DOÕQPDPÕú�ROGX÷X�J|U�OPHNWHGLU��gWH�\DQGDQ�NDPX�VHN�
W|U�QGHNL�E�\�PHQLQ�RUWD\D�oÕNDUGÕ÷Õ�\R]ODúPDQÕQ�ER\XWODUÕ�JLGHUHN�E�\�PHN�
WH� NDPX� VHNW|U�Q�Q� KDFPLQLQ� GDUDOWÕOPDVÕQD� \|QHOLN� \DSÕVDO� |QOHPOHU� SDNHWL�
X\JXODPDVÕ�XOXVODU�DUDVÕ�ILQDQV�NXUXOXúODUÕ�YH�oHYUHOHUL�WDUDIÕQGDQ�|QHULOPHNWH�
GLU��.DPX�KDUFDPDODUÕQÕQ�\HQLGHQ�\DSÕODQPDVÕQD�\|QHOLN�SROLWLND�WHUFLKOHUL�ROVD�
ELOH�E�WoH�PHYFXW�\DSÕVÕ� LWLEDUL\OH�KDUHNHWVL]�GRQXN�KDUFDPDODUGDQ�ROXúPDNWD��
EX� VRQXo� �NDPX� VHNW|U�Q�Q�IDUNOÕ�GHSDUWPDQODUÕQGD�\DúDQDQ� VRUXQODUGDQ�ND\�
QDNODQPDNWDGÕU�� %X� oHUoHYHGH� NDPX� VHNW|U�Q�Q� RSWLPDO� E�\�NO�÷�Q�Q� WHVSLW�
HGLOPHVLQGH� |]HOOHúWLUPH� SROLWLNDODUÕQÕQ� |QHPOL� ELU� SROLWLND� DUDFÕ� RODFD÷Õ� |QH�
V�U�OPHNWHGLU�µ�ÕÖ·?µ�Æ¥º »�¼(¼�×+¾|»�¿�»
Ã ��

����.DPX�)LQDQVPDQ�'HQJHVL�LOH�0DNUR�(NRQRPLN�'HQJH�� $UDVÕQGDNL������
øOLúNLQLQ�.XUXODPDPDVÕ�

.DPX�NHVLPL�JHQHO�GHQJHVLQLQ�WRSODP�HNRQRPLN�GHQJH�LoHULVLQGHNL�URO���
YHUJL�\�N��\DQÕQGD�NDPX�NHVLPL�KDUFDPDODUÕQÕQ�E�\�NO�÷�QH�ED÷OÕ�RODUDN�GH�
÷LúPHNWHGLU��7�UNL\H¶GH������VRQUDVÕ�EHQLPVHQHQ�GÕúD�DoÕN�HNRQRPLN�E�\�PH�
PRGHOLQH�UD÷PHQ�NDPX�KDUFDPDODUÕQGDNL�E�\�PH�IUHQOHQHPHPLú�YH�ILQDQVPDQ�
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DoÕNODUÕQÕQ� ER\XWX� J�QGHQ� J�QH� E�\�P�úW�U��'|QHP� EDúÕ� NDPX� NHVLPL� JHQHO�
GHQJHVL� NXUXOXUNHQ�JHQHO� RODUDN�JHoPLú� GH÷HUOHUGHNL� GH÷LúPHOHULQ� ELU� VRQUDNL�
\ÕOD�WDúÕQPDVÕ�YH�EHOOL�ELU�E�\�PH�RUDQÕQD�XODúPDN�LoLQ�RUWD\D�oÕNDQ�ILQDQVPDQ�
DoÕNODUÕQÕQ�QDVÕO�ILQDQVH�HGLOHFH÷L�|]HOOLNOH�E�WoH�\DVDODUÕ�LOH�RUWD\D�NRQXOPXú�
WXU��*HQHO�GHQJH� LoHULVLQGH�NDPX�NHVLPL� ILQDQVPDQ�DoÕNODUÕ�GROD\ÕVÕ\OD�RUWD\D�
oÕNDQ�HNRQRPLN�DoÕNODUÕQ�ER\XWODUÕ�����¶OHULQ�VRQODUÕQGDQ�LWLEDUHQ�FLGGL�RUDQGD�
DUWPD� H÷LOLPLQH� JLUPLúWLU������¶ODUGDQ� LWLEDUHQ� JHUHN�EDVÕQGD� YH� JHUHNVH� DND�
GHPLN�oHYUHOHUGH�NDPX�ILQDQVPDQ�DoÕNODUÕQÕQ�E�\�PHVL�YH�EX�E�\�PHQLQ�RUWD�
\D�oÕNDUPÕú�ROGX÷X�JHQHO�GHQJHVL]OLNOHULQ�V�UG�U�OHPH\HFH÷L�YXUJXODQPÕúVD�GD�
EX� NRQXGD� FLGGL� DGÕPODUÕQ� DWÕOPDGÕ÷Õ� J|U�OPHNWHGLU�� 7HPHO� RODUDN� NDPX� IL�
QDQVPDQ� DoÕNODUÕQÕQ� RUWD\D� oÕNDQ� HNRQRPLN� ILQDQVPDQ� DoÕNODUÕQÕQ� HQ� WHPHO�
QHGHQL� ROPXúWXU�� %X� DoÕ÷ÕQ� E�\�N� |Oo�GH� \XUWLoL� ILQDQVDO� SL\DVDODUGDQ� NDUúÕ�
ODQPDN�LVWHPHVL�FURZGLQJ�RXW�HWNLVL�\DUDWÕUNHQ�ELU�WDUDIWDQ�GD�Lo�ERUo�VWRNXQXQ�
NDUWRSX�HWNLVL�\DUDWDUDN�oRN�KÕ]OÕ�E�\�PHVL�VRQXFXQX�GR÷XUPXúWXU��%X�JHOLúPH�
OHU� NDUúÕVÕQGD�NDPX�KDUFDPDODUÕQÕQ� VÕQÕUÕQD� JHOLQGL÷L� YH�RSWLPDO�NDPX�NHVLPL�
E�\�NO�÷��NRQXVXQGD�FLGGL� WDUWÕúPDODU�GD�\DSÕOPDPÕúWÕU��6RUXQ� V�UHNOL�RODUDN�
EHOOL� NHVLPOHULQ� HNRQRPLN� YH� VRV\DO� KDNODUÕQÕQ� ND\ERODFD÷Õ� HQGLúHVL\OH� HUWH�
OHQPLú�YH�NDPX�VHNW|U�Q�Q�ILQDQVPDQÕQÕQ�JHOLúWLULOPHVLQH�\|QHOLN�|QOHPOHU�GH�
DOÕQDPDPÕúWÕU�� +�N�PHWOHU� WRSOXPXQ� W�NHWLP� H÷LOLPOHULQLQ� |Q�QH� JHoHPHPLú��
EX�H÷LOLPOHULQ�DUWPDVÕ�NDUúÕVÕQGD�ILQDQVPDQ�DoÕNODUÕQÕQ�GROD\OÕ�YHUJLOHULQ�DUWWÕ�
UÕOPDVÕ� \ROX\OD� ILQDQVH� HGLOHFH÷L� G�ú�QFHVL� E�\�N� ELU� \DQÕOJÕ� RODUDN� YDUOÕ÷ÕQÕ�
KLVVHWWLUPH\H�EDúODPÕúWÕU��

%XJ�Q� JHOLQHQ� QRNWD� LWLEDUL\OH� NDPX� ILQDQVPDQ� DoÕNODUÕQÕQ� HNRQRPLGH�
HQIODV\RQLVW� NRQMRQNW�U�Q�ROXúPDVÕQGDNL� HQ�|QHPOL� J|VWHUJH�ROGX÷X�� \DGVÕQD�
PD]�ELU�JHUoHN�RODUDN�NDUÕúÕPÕ]GD�GXUPDNWDGÕU� Ç�È�ØF¶+º »�¼+¼(Ò%¾¥»�Ò+¿�À�»�Ò(¼(Ã Ô �'ROD\ÕVÕ\OD�
NDPX�DoÕNODUÕ�LOH�HQIODV\RQ�DUDVÕQGD�oRN�\DNÕQ�ED÷ODQWÕQÕQ�ROGX÷X�J|U�OPHNWH�
GLU��$QFDN�EXUDGD�NDPX�DoÕNODUÕQÕQ�ILQDQVPDQ�\|QWHPOHULQLQ�HQIODV\RQLVW�EDV�
NÕODUÕQ� ROXúPDVÕ\OD� GD� \DNÕQ� ED÷ODQWÕVÕ� ROGX÷X� J|U�OPHNWHGLU�� 1LWHNLP� NDPX�
DoÕNODUÕQÕQ�oRN�\�NVHN�ROGX÷X��ONHOHUGH�V|]�NRQXVX�DoÕNODUÕQ�HQIODV\RQLVW�EDVNÕ�
\DUDWWÕ÷Õ�GD�ELOLQHQ�ELU�JHUoHNWLU��'L÷HU�WDUDIWDQ�NDPX�DoÕNODUÕQÕQ�E�\�PHVL�ND�
PXQXQ�ERUoODQPD�LKWL\DFÕQÕ�DUWWÕUGÕ÷ÕQGDQ�ILQDQVPDQ�DoÕNODUÕQÕQ�JHQLú�|Oo�GH�Lo�
ERUoODQPD� \ROX\OD� ILQDQVH� HGLOPHVL� GROD\ÕVÕ\OD� NDPXGDQ� HNRQRPLN� RODUDN�
J�oOHQPLú� NHVLPOHUH� GR÷UX� FLGGL� UDQW� DNWDUÕPODUÕQÕQ� RUWD\D� oÕNPDVÕQD� QHGHQ�
ROPXúWXU��%X� GD� JHOLU� GD÷ÕOÕPÕQGDNL� DGDOHWVL]OL÷L� DUWWÕUDQ� |QHPOL� ELU� HWNHQ� RO�
PXúWXU� Ù�Ú ÛÖÜfÝ�Þ�ß�à�á?âbÉ Ê|Ë�Ë�ã-Í Ë!ÊXä Ë.Î
Ð ���

.DPX�ILQDQVPDQ�DoÕNODUÕQÕQ�|QHPOL�ELU�HWNLVL�GH�GÕú�GHQJH��]HULQGH�RO�
PXúWXU��+D]LQH� Lo�SL\DVDODUGDNL�ERUoODQPD� LPNDQÕQÕQ�GDUDOPDVÕ�YH�ERUoODQPD�
EDVNÕVÕ\OD� ROXúDQ� IDL]� RUDQODUÕQGDNL� DúÕUÕ� DUWÕú� NDUúÕVÕQGD�� \XUW� GÕúÕ� SL\DVDODUD�
\|QHOPLúWLU��8OXVODUDUDVÕ�SL\DVDODUGDQ�ERUoODQPDN��ONH\H�JLUHQ�G|YL]�PLNWDUÕ�
QÕQ�V�UPHVL�KDOLQGH�FLGGL�ELU�VRUXQ�ROXúWXUPDPDNOD�ELUOLNWH��HVDV�LWLEDUL\OH�ERUo�
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ODQPD�\ROX\OD�HOGH�HGLOHQ�ND\QDNODUÕQ�FDUL�KDUFDPDODUGD�NXOODQÕOPDVÕ�HVDV�WHK�
OLNHQLQ�EDúODQJÕFÕ�RODUDN� J|U�OPHNWHGLU� å�ØFÆ�µ�·%º »�¼+¼+Ó%¾Z»(»�Ò?Ã ��7�UNL\H¶QLQ�����¶OL�
\ÕOODUÕQ�EDúODUÕQGD�JHOGL÷L�QRNWD�EXGXU��%X�QRNWD\D�/DWLQ�$PHULND��ONHOHUL�GH�
EHQ]HU� ELoLPGH� JHOPLúWLU�� $QFDN� JHOLQHQ� EX� QRNWDGD� \DúDQDQ� VRUXQODU� X]XQ�
\ÕOODU� WDP� RODUDN� DúÕODPDPÕúWÕU�� 1LWHNLP� WRSODP� NDPX� ERUoODUÕQÕQ� *60+¶\D�
RUDQÕ�V�UG�U�OHELOLUOLN�NRúXOX�YH�0DDVULFKW�NULWHUOHUL\OH�RUWD\D�NRQDQ�KHGHIOHULQ�
oRN�|WHVLQGHGLU��

�����.DPX�)LQDQVPDQ�$oÕNODUÕQÕQ�'HYDPOÕOÕN�.D]DQPDVÕ�YH�%RUo����������
%DVNÕVÕQÕQ�$UWPDVÕ�

7�UNL\H¶GH� E�WoH� DoÕNODUÕQÕQ� ILQDQVPDQÕQGD� JHQHOGH� Lo� ERUoODQPD�� GÕú�
ERUoODQPD��YH�HPLV\RQ�DUDoODUÕ�NXOODQÕOPÕúWÕU� Ç�Õ�Ç�È�º »�¼+¼(Ó%¾�»-Ó º�µ�Õ�·+æ¥È�Õ�º »-¼(¼�».¾�Ó�Ó?Ã ��
%RUoODQPD� DoÕVÕQGDQ� HOH� DOÕQGÕ÷ÕQGD� JHUHN� GÕú� JHUHNVH� Lo� SL\DVDGDQ� VD÷ODQDQ�
ERUoODQPDODUÕQ� NXOODQÕPÕ� DúDPDVÕQGD� YH� ERUo� VHUYLVLQLQ� JHUoHNOHúWLULOPHVL� VR�
QXFXQGD�RUWD\D�oÕNDELOHFHN�HWNLOHULQ�GLNNDWH�DOÕQPDVÕ�JHUHNPHNWHGLU��'Õú�ERUo�
ODUÕQ�WXWDUÕ��YDGHVL�YH�IDL]�\�N��RUWD\D�oÕNDFDN�VRQXoODUÕ�EHOLUOHPHNWHGLU��$OÕQDQ�
ERUoODUÕQ�NXOODQÕPÕ�DúDPDVÕQGD�JHUoHNOHúWLULOHQ�HPLV\RQXQ�KDFPL�YH�GÕú�ND\QDN�
NXOODQDQ�VHNW|UOHULQ�QLWHOL÷L�IL\DWODU�JHQHO�VHYL\HVLQH�HWNLOHUL�|QHPOL�ROPDNWDGÕU��
%RUo�VHUYLVOHULQLQ�JHUoHNOHúWLULOPHVL��ONHQLQ�G|YL]�JHOLUOHUL\OH�LOJLOL�ROGX÷X�JLEL�
Lo�ND\QDN�WDKVLVLQL�GH�NDSVDGÕ÷Õ�LoLQ�IL\DWODU�JHQHO�VHYL\HVL��]HULQGH�HWNLOHU�RU�
WD\D�oÕNDUDELOPHNWHGLU��øo�ERUoODQPDQÕQ�ERUo�WXWDUÕQD�ED÷OÕ�RODUDN�QRPLQDO�YH\D�
UHHO�IDL]�KDGOHULQGH�\RO�DoDFD÷Õ�GH÷LúLNOLNOHU�QHGHQL\OH�UHHO�YH�ILQDQVDO�VHNW|UOH�
UL�HWNLOHPHVL�VRQXFXQGD�GROD\OÕ�YH�GROD\VÕ]�RODUDN�IL\DWODU�JHQHO�VHYL\HVL�HWNLOH�
QHELOPHNWHGLU��'Õú� |GHPHOHU� RUDQÕ� E�\�PH�RUDQÕQGDQ�GDKD�\�NVHN�ROGX÷XQGD�
GÕúD�ND\QDN� WUDQVIHUL�ROX\RUVD�� Lo�ERUoODQPD\D� LOLúNLQ� UHHO� IDL]�RUDQODUÕQÕQ�E��
\�PH�RUDQÕ��]HULQGH�VH\UHWPHVL�GXUXPXQGD�ERUoODQPDQÕQ�|]HOOLNOH�JHOLU�GD÷Õ�
OÕPÕQÕ� ER]XFX�HWNLOHUL� J|]OHQHELOPHNWHGLU��gWH� \DQGDQ�ERUoODQPDGD�RUWD\D� oÕ�
NDQ� EX� JHOLúPHOHU� HQIODV\RQLVW� EDVNÕODUÕ� DUWWÕUÕUNHQ� ERUoODQPDQÕQ� PRQHWL�
]DV\RQXQD� QHGHQ� ROPDNWDGÕU�� %XQXQ� VRQXFX� RODUDN� ERUoODQPDQÕQ� PRQHWL�
]DV\RQX�HQIODV\RQX�DUWWÕUDELOPHNWHGLU� åÖÅFÆ�çUÇÖèRÉ!Ê|Ë�Ë�Ì-Í	é?ÊXÐ ���

.DPX� ILQDQVPDQ� DoÕNODUÕQGDNL� V�UHNOLOLN� |QHPOL� VRUXQ� RODUDN� YDUOÕ÷ÕQÕ�
V�UG�UPHVLQH�UD÷PHQ��VL\DVDO� LNWLGDUODUÕQ�\DSÕVDO�|QOHPOHU�NRQXVXQGDNL�oHNLQ�
JHQ�GDYUDQÕúODUÕ�DoÕNODUÕQ�ER\XWODUÕQÕQ�E�\�PHVL�VRQXFXQX�GR÷XUPXúWXU��.DPX�
ILQDQVPDQ� DoÕNODUÕ� NDPX� ERUoODQPD� JHUH÷LQLQ� HQ� |QHPOL� EHOLUOH\LFLVL� ROGX÷X�
LoLQ� ILQDQVPDQ� DoÕNODUÕQGDNL� E�\�PH�� ERUoODQPD� JHUH÷LQGHNL� E�\�PHQLQ� KÕ]�
ODQPDVÕ�VRQXFXQX�KD]ÕUODPÕúWÕU��6RQXo�RODUDN�GD�NDPX�NHVLPL�ERUoODQPD�JHUH÷L�
HNRQRPLGHNL� HQ�|QHPOL� WHPHO�J|VWHUJH�ROPXú��EX� WHPHO�J|VWHUJHOHUGHNL� JHOLú�
PHOHU�W�P�HNRQRPLN�J|VWHUJHOHUL�QHJDWLI�\|QGH�HWNLOH\HUHN������NUL]L\OH�ELUOLN�
WH�HNRQRPLQLQ�NUL]�HNRQRPLVL�KDOLQL�DOPDVÕQD�QHGHQ�ROPXú�YH������YH������\ÕOÕ�
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LoLQGH���D\�LoHULVLQGH�DUG�DUGD�SDWOD\DQ�LNL�NUL]LQ�HQ�|QHPOL�KD]ÕUOD\ÕFÕVÕ�ROPXú�
WXU���

���.DPX�$oÕNODUÕ�YH�%RUoODQPD�øOLúNLVL�
6RQ����\ÕOOÕN�]DPDQ�GLOLPLQH�EDNÕOGÕ÷ÕQGD�JHUHN�D]� JHOLúPLú�YH� JHUHNVH�

JHOLúPHNWH�RODQ��ONHOHUGH�Lo�ERUo�YH�GÕú�ERUo�VWRNXQXQ�V�UHNOL�RODUDN�DUWPDNWD�
ROGX÷X�J|]OHQPHNWHGLU��%X�DUDGD�JHOLúPLú��ONHOHUGH�GH�Lo�ERUo�VWRNXQGDNL�DUWÕú�
|QHPOL�PLNWDUODUD�XODúPÕúWÕU��$QFDN�EX��ONHOHU�����¶OL�\ÕOODUGD�\DúDPÕú�ROGXN�
ODUÕ�HQIODV\RQLVW�NRQMRQNW�U�Q�HWNLOHULQL������¶OHUGH�D]DOWPÕúODU�YH�����¶ODUGDQ�
LWLEDUHQ�V�UG�U�OHELOLU�ELU�E�\�PH�YH�LVWLNUDUD�\|QHOLN�SROLWLNDODUÕ�EHQLPVHPLú�
OHUGLU��%X�DQODPGD�JHUHN�$%'¶GH�YH�JHUHNVH�$%¶GH�oRN�FLGGL�LOHUOHPHOHU�ND\�
GHGLOPLúWLU�� $QFDN� EHQ]HU� |]HOOLNOHU� WDúÕ\DQ� JHOLúPHNWH� RODQ� �ONHOHUGH� NDPX�
ILQDQVPDQ�DoÕNODUÕ��ERUoODQPD�YH�HQIODV\RQ�EDVNÕVÕ�\|Q�QGHQ�IDUNOÕ�JHOLúPHOHU�
RUWD\D�oÕNPÕú��ED]Õ�/DWLQ�$PHULND��ONHOHULQGH��%UH]LO\D��ùLOL��$UMDQWLQ��\DSÕVDO�
VRUXQODUÕ�DúPD�NRQXVXQGD�FLGGL�JHOLúPHOHU�\DúDQPÕúWÕU���

$QFDN�ED]Õ�RUWD�YH�/DWLQ�$PHULND��ONHOHULQLQ�VRUXQODUÕ�DúDPDPÕú�ROGX÷X�
J|U�OPHNWHGLU�� %X� �ONHOHUGHQ� ED]ÕODUÕ� LNWLVDGL� E�\�PH�� OLEHUDOL]DV\RQ� YH� GÕúD�
DoÕOPD�NRQXVXQGD�|QHPOL�PHVDIH�NDW�HWPLú�ROPDODUÕQD�UD÷PHQ�\DúDGÕNODUÕ�ERUo�
NUL]OHUL�YH�DUGÕQGDQ�X\JXODQDQ�LVWLNUDU�YH�\DSÕVDO�X\XP�SROLWLNDODUÕ��NDPX�ERUo�
ODUÕQÕQ�DúÕUÕ�E�\�PHVLQH�\RO�DoDQ�NURQLN�NDPX�DoÕNODUÕ��\�NVHN�VHYL\HGH�VH\UH�
GHQ�HQIODV\RQ�YH�\DúDGÕNODUÕ�GHPRNUDVL� WHFU�EHOHUL� LOH�7�UNL\H¶GH�\DúDQDQ�JH�
OLúPHOHUOH�\DNÕQ�EHQ]HUOLNOHU�J|VWHUPHNWHGLU���

�����%�WoH�$oÕNODUÕQÕQ�%RUoODQPD�<ROX\OD�)LQDQVH�(GLOPHVL�
0DOL\H� SROLWLNDVÕQÕQ� DUDFÕ� RODUDN� NXOODQÕODQ� ERUoODQPD� \XUWLoL� SDUD� YH�

VHUPD\H�SL\DVDODUÕQGDQ�\DSÕODELOHFH÷L�JLEL��XOXVODU�DUDVÕ�SL\DVDODUGDQ�GD�\DSÕO�
PDNWDGÕU� ê(Ù�ê(Û�ä Üfê(Û�Ú ë�º Á+Â+Â(Â�¾ ì�Ó?Ã ��+D]LQHQLQ�ERUoODQPD\Õ�\DSDFD÷Õ�G|QHP�LVH�NDPX�
ILQDQVPDQ�LKWL\DFÕQD�ED÷OÕ�ROPDN�NDGDU��HNRQRPLQLQ�LoLQGH�EXOXQGX÷X�LNWLVDGL�
YH� VL\DVL�RSSRUW�QLWH\H�ED÷OÕGÕU� í�Ý�Ñ�ÝFº »�¼(ì�».¾ Á(Ã Ô �*HUoHNWHQ�GHYOHWLQ�KDQJL�úHNLOGH�
YH�QHUH\H�ERUoODQDFD÷ÕQÕ�NDPXVDO�ILQDQVPDQ�LKWL\DFÕ�NDGDU�LoHULVLQGH�EXOXQGX�
÷X� \XUWLoL� YH� \XUWGÕúÕ� SL\DVDODUGDNL� NRQMRQNW�U� EHOLUOHPHNWHGLU�� 7�UNL\H¶GH� GH�
JHUHN� Lo�ERUoODQPD�YH�JHUHNVH�GÕú�ERUoODQPD�NROD\�ELU�NDPX�JHOLUL�RODUDN�J|�
U�OG�÷��LoLQ�oRN�VÕN�EDúYXUXODQ�ELU�ND\QDN�KDOLQH�JHOPLúWLU��%X�ILQDQVPDQ�DUD�
FÕQD� |]HOOLNOH� ����� VRQUDVÕ� G|QHPGH� \R÷XQ� ELU� ELoLPGH� EDúYXUXOGX÷X� J|U�O�
PHNWHGLU� å%µ�Õ�µ�¶ïî ÊXË-Î	Ë-Í
ð�ã�Ð Ô

������%�WoH�$oÕNODUÕ�YH�.DPX�)LQDQVPDQ�$oÕNODUÕQÕQ�øo�%RUoODQPD�øOH�������
)LQDQVPDQÕ�

'HYOHWLQ� ERUoODQPD� LOLúNLOHULQL� G�]HQOH\HQ� KD]LQH� JHQHO� RODUDN� Lo� ERUo�
ODQPD\D�JLGHUNHQ��PHUNH]�EDQNDVÕQD��WLFDUL�EDQNDODUD��VRV\DO�J�YHQOLN�NXUXOXú�
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ODUÕQD�� |]HO� NXUXOXúODUD� YH� |]HO� WDVDUUXI� VDKLSOHULQH� EDúYXUPDNWDGÕU�� +D]LQH�
ERUoODQÕUNHQ�X]XQ�YDGHOL�GHYOHW�WDKYLOL��NÕVD�YDGHOL�KD]LQH�ERQRODUÕ�DUDFÕOÕ÷Õ�LOH�
ERUoODQPD� LúOHPOHULQL� \DSPDNWDGÕU� Ç�È�Ø¥¶�º »�¼+¼(Á�¾ ½(Á Ð �� &XPKXUL\HW� G|QHPLQGH� LON�
ERUoODQPD������\ÕOÕQGD�EDúODPÕú�YH�G|QHPOHU�LWLEDUL\OH�IDUNOÕ�VHEHSOHUOH�NXOOD�
QÕOD�JHOPLúWLU Ä ñF¸¥È�¸FÉ ÊXË.Î#é.Í Ë
Ï-Ð ��g]HOOLNOH�7�UNL\H¶GH������VRQUDVÕ�G|QHPGH�LNWLGD�
UD� JHOHQ� K�N�PHWOHULQ� VL\DVL� WHUFLKOHUL� VRQXFX� E�\�N� |Oo�GH� E�WoH� DoÕNODUÕQÕQ�
ILQDQVPDQÕQGD�Lo�ERUoODQPD�DUDo�RODUDN�NXOODQÕOPÕúWÕU ò å�µ�ÕÖµ�¶�º »�¼+ì(¼%¾ Ò(Ó(Ã ���

�����VRQUDVÕ�G|QHPGH�NDPXVDO�ILQDQVPDQ�LKWL\DFÕQÕQ�V�UHNOL�DUWPDVÕ�QH�
GHQL\OH������\ÕOÕQGDQ�LWLEDUHQ�ERUo�LGDUHVL�GH÷LúWLULOPLú��E�WoH�NDQXQODUÕQD�E�W�
oH� DoÕNODUÕQÕQ�QHW�ERUoODQPD�KDVÕODWÕ� LOH�NDUúÕODQDFD÷Õ� LIDGHVL�NRQXOPXúWXU��%X�
G|QHPGHQ�VRQUD�GHYOHW�ERUoODUÕQÕQ�LGDUHVL�KD]LQHQLQ�E�WoH�GÕúÕQGD�WXWPXú�ROGX�
÷X� ERUoODQPD� KHVDSODUÕ� LOH� WDNLS� HGLOPH\H� EDúODQGÕ÷Õ� J|U�OPHNWH�
GLU� ê?ó�ô�Ú ÞFº »-¼(¼+ì%¾ Á?Ã ��g]HOOLNOH�ERUoODQPD�LKWL\DFÕQÕQ�EX�G|QHPGHQ�LWLEDUHQ�DUWPD�
\D�EDúODPDVÕ�YH�ILQDQVPDQ�DoÕNODUÕQÕQ�E�\�N�|Oo�GH�Lo�ERUoODQPD�LOH�NDUúÕODQ�
PDVÕ� ERUo� VWRNXQXQ� E�\�PHVLQGHNL� HQ� |QHPOL� IDNW|UOHUGHQ� ELULVL� ROPXú�
WXU� ê?ó�ô�Ú Þ¥É ÊXË�Ë�ð�Í ã�Ë�Ð ��1LWHNLP�����������G|QHPLQGH�WRSODP�ILQDQVPDQ�DoÕ÷ÕQÕQ���
��¶L� Lo� ERUoODQPD� LOH� NDUúÕODQÕUNHQ�� EX� G|QHPGHQ� VRQUD� Lo� ERUoODQPD� LKWL\DFÕ�
DUWPÕú������\ÕOÕQGD�������¶H�NDGDU�XODúPÕúWÕU�������NUL]LQGHQ�VRQUD�KD]LQHQLQ�
0HUNH]� %DQNDVÕ� ND\QDNODUÕQGDQ� ERUoODQPD� VÕQÕUÕQÕQ� GDUDOWÕOPDVÕ� YH� ����¶H�
NDGDU��¶H�G�ú�U�OPHVL�ERUoODQPDQÕQ�WDPDPÕ\OD�KD]LQH�ERQRVX�YH�GHYOHW�WDKYLO�
OHULQH�\|QHOPHVLQH�\RO�DoPÕúWÕU��%X�G|QHPGHQ�VRQUD�ILQDQVPDQ�DoÕNODUÕQGD�GÕú�
ERUoODQPDQÕQ�D÷ÕUOÕ÷ÕQÕQ�DUWWÕ÷Õ�J|U�OPHNWHGLU��7DEOR��¶GH�Lo�ERUoODUÕQ�JHOLúLPL�
QH�YH�ERUo�\�N�QH�LOLúNLQ�YHULOHU�\HU�DOPDNWDGÕU��

%X�JHOLúPHOHU�oHUoHYHVLQGH�JHUHN�\ÕO�LoLQGH�DOÕQDQ�NÕVD�YH�X]XQ�YDGHOL�Lo�
ERUoODUGD�JHUHNVH�|QFHNL�\ÕOODUGDQ�JHOHQ� Lo�ERUo� VWRNXQGD�V�UHNOL�ELU�DUWÕú�J|�
U�OPHNWHGLU�������EDúÕQGD�Lo�ERUo�\�N���������LNHQ������¶GH�����¶\H�����¶GH�
����¶H�\�NVHOPLú�GDKD�VRQUD�EX�RUDQ�����¶GD�������¶H�G�úP�ú�DQFDN�EX�\ÕO�
GDQ�VRQUD�WHNUDU�\�NVHOPH� WUHQGLQH�JLUPLúWLU��1LWHNLP������\ÕOÕ�VRQX�LWLEDUL\OH�
JHOLQHQ�QRNWD�VDGHFH�Lo�ERUoODUÕQ�*60+¶\D�RUDQÕ������VHYL\HVLQH�XODúPÕúWÕU��

,0)� YHULOHULQH� J|UH� EX�G|QHPGH�%UH]LO\D��0HNVLND� YH�$UMDQWLQ� GÕúÕQGD�
G�Q\D�HNRQRPLVLQGH�EX�NDGDU�\�NVHN�Lo�ERUo�\ÕOOÕN�DUWÕú�RUDQÕQD�VDKLS�EDúND�ELU�
�ONHQLQ� EXOXQPDGÕ÷Õ� YXUJXODQPÕúWÕU� ÕÖµ�È�¶?¸¥Õ�É Ê|Ë�Ë�ð�Í ã�Ë�Ð �� øo� ERUoODUÕQ� YDGHOHULQH�
J|UH� GD÷ÕOÕPÕQGD� GD� FLGGL� GH÷LúPHOHU� J|U�OPHNWH� ���������� G|QHPLQGH� NÕVD�
YDGHOL�ERUoODUÕQ�WRSODP�ERUo�LoHULVLQGHNL�SD\Õ�D]DOPD�H÷LOLPL�J|VWHULUNHQ�������
VRQUDVÕ� G|QHPGH� JHOLúPH� |]HOOLNOH� ����¶ODUÕQ� VRQODUÕQD� GR÷UX� NRQMRQNW�UGHNL�
JHOLúPHOHUH�ED÷OÕ�RODUDN�NÕVD�YDGHOL�ERUoODUÕQ�SD\ÕQGD�DUWPD�ROPXúWXU���

�
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� 1 ¦�z { �+, 0 - ) � � - 0 � - � ) � � ) * �+, � ) � � -+- � ) , �+� 0 � � 0 �/- � , 0 � �2� � � � � * 0 � - ) � � � � � � � � - � � � , � � � , * 0 � ) , )��� �3� * � � � � ) �&� - � � � 0 � � � -+� � � � �+� , � � - � 0 , � - � 0 � * � � � ) * 0 * � , � � � , - , * ) � � ) 5 � * � , � ) � 5 � � 0 � � 0 �~ ¦ � �3� * 0 ) , ) 0 - - � � � 0 � � � 0 , � � - �#, � � ) �&� ) 0 * � 0 � � � 0 �+� ) - 5 - - - - � 5 - - 0 * � - � ��.� �3� � { z ¡�w���� x ¨ { � x 0 , 0 - *+� , � ) � , ) -#, * , 5 � ) � ) 5 �+* 0 � � � �2, � , 5 � � 0 , 0 0 5 � ) � � � 5 , � � � �� 4��.3�'�4����+3-��6 � �#, ) � , �&� - , ) 0 � � � � 0 * , 0 � � ,+� - * - ) 0 - , 0 0 � �+- � � �&- * �7� � * -.� , �#� � , * � � - , � , � � * � � � � * � � � � � � , ) - * , � � * � ��
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�������.DPX�$oÕNODUÕQÕQ�3L\DVD�)DL]�2UDQODUÕ�YH�)LQDQVDO�.HVLP�� h]HULQ�
GHNL�%DVNÕVÕ�

%LOLQGL÷L�JLEL�NDPX�NHVLPL�KDUFDPDODUÕQÕ�ROD÷DQ�ND\QDNODU� LOH�NDUúÕOD\D�
PDGÕ÷Õ�GXUXPODUGD�ILQDQVDO�SL\DVDODUGDQ��IRQ�WDOHELQGH�EXOXQPDNWDGÕU��%X�WDOHS�
DUWÕúÕ�� |G�Qo� YHULOHELOLU� IRQODU� SL\DVDVÕQGDNL� GHQJHOHUL� HWNLOHPHNWH�� EX� HWNLQLQ�
E�\�NO�÷��ELU�\DQGDQ�NDPXQXQ�ILQDQVPDQ�LKWL\DFÕQD��GL÷HU�\DQGDQ�GD�ILQDQVDO�
SL\DVDODUÕQ� GHULQOL÷LQH� ED÷OÕ� RODUDN� GH÷LúPHNWHGLU�� .DPX� NHVLPLQLQ� ILQDQVDO�
YDUOÕN�SL\DVDVÕQGD�D÷ÕUOÕ÷ÕQÕQ�DUWPDVÕ�VRQXFXQGD�WDVDUUXIODUGD�ELU�DUWÕú�ROPDGÕ÷Õ�
WDNWLUGH� |]HO� NHVLPLQ� IRQ� WDOHELQL� NDUúÕODPDN� LoLQ� \HWHUOL� ND\QDN� EXODELOPHVL�
]RUODúPDNWDGÕU��$\UÕFD� IRQ�PDOL\HWOHUL�GH�DUWDFD÷ÕQGDQ�|]HO�NHVLP�ILQDQVDO�SL�
\DVDODUGDQ�GÕúODQPDNWDGÕU�ILQDQFLDO�FURZGLQJ�RXW��%X�NRQXGD�\DSÕOPÕú�oDOÕúPD�
ODU�� E�WoH� DoÕNODUÕQÕQ� IDL]� RUDQODUÕ� �]HULQGHNL� HWNLVL� �]HULQGH� GXUPDNWD�
GÕU� Y�µ�È�È�Ø>º »�¼+ì(¼%¾ Ó(ì(Ã ��%�WoH�DoÕNODUÕQÕQ�PDNUR�HNRQRPLN�HWNLOHUL�NRQXVXQGD�|]HO�
OLNOH� E�WoH� DoÕNODUÕQÕQ� YH� ERUoODQPD� LOH� ILQDQVPDQÕQ� |]HO� NHVLP� WDVDUUXIODUÕQÕ�
DUWWÕUGÕ÷Õ�YH�E|\OHFH�IDL]�RUDQODUÕ��]HULQGHNL�HWNL\L�GHQJHOHGL÷LQL�VDYXQDQ�J|U�ú�
OHU�ROGX÷X�JLEL��E�WoH�DoÕNODUÕQÕQ�VHUYHW�HWNLVLQH�\RO�DoDUDN�|]HO�NHVLPLQ�W�NHWL�
PLQL��GH�DUWWÕUGÕ÷ÕQÕ�YH�VHUPD\H�ROXúXPXQXQ�D]DOPDVÕ�VRQXFXQGD�JHOHFHN�QHVLO�
OHUH�QHW�ELU�ERUo�\�N��DNWDUÕOGÕ÷Õ�GD�VDYXQXOPDNWDGÕU� Z¥ÈÖµ�çU¶P[ \�] É ÊXË-Î	Ë-Í é-ã�Ð ��
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$%'�ILQDQVDO�KL]PHWOHU� VHNW|U�QGH� VRQ�G|QHPGH�\DúDQDQ�NUL]� LOH�E�WoH�
DoÕNODUÕ� DUDVÕQGDNL� LOLúNL\L� J|VWHUHQ� ELU� � oDOÕúPDGD�� ���������� G|QHPLQGH�
ILQDQVDO�KL]PHWOHU�VHNW|U�QGHNL�PDOL\HWOHUGH�PDOL\HWOHUGHNL�YH�IDL]�JHWLULVL�VD÷�
OD\DQ�LSRWHN�ILQDQVPDQ�ERQRODUÕQÕQ�PRUWJDJH�ERQGV��IDL]�RUDQODUÕQGDNL�DUWÕúODU�
LOH� E�WoH� DoÕNODUÕ� DUDVÕQGDNL� LOLúNL� UHJUHV\RQ� DQDOL]OHUL� LOH� RUWD\D� NRQPXú�
WXU� \�Ç^Y�¸¥¶.µ�º »�¼(¼+Â%¾ Á+ì?Ã ��0RGHOLQ�ED÷ÕPOÕ�GH÷LúNHQOHUL��ILQDQVDO�KL]PHWOHU�VHNW|U�Q�
GHNL�RUWDODPD�\ÕOOÕN�QRPLQDO�PDOL\HW�RUDQÕ��\HQL� LKUDo�HGLOHQ�LSRWHN�ILQDQVPDQ�
ERQRODUÕQÕQ� YH� ILQDQVDO� KL]PHWOHU� VHNW|U�Q�Q� SRUWI|\�QGH�PHYFXW� RODQ� LSRWHN�
ILQDQVPDQ�ERQRODUÕQÕQ�RUWDODPD�\ÕOOÕN�IDL]�RUDQODUÕGÕU��%D÷ÕPVÕ]�GH÷LúNHQOHU�LVH��
JHOHFHNWH�EHNOHQHQ�HQIODV\RQ�RUDQÕ��$%'�KD]LQHVL�WDUDIÕQGDQ�LKUDo�HGLOPLú�KD�
]LQH� ERQRODUÕQÕQ� VD÷ODGÕ÷Õ� IDL]� JHWLULVL�� *60+� E�\�PH� KÕ]Õ� YH� IHGHUDO� E�WoH�
DoÕNODUÕ� RODUDN�EHOLUOHQPLúWLU��%�WoH� DoÕNODUÕ� LOH� KHU� �o� ED÷ÕPVÕ]� GH÷LúNHQ� DUD�
VÕQGD�DQODPOÕ�YH�SR]LWLI�ELU�LOLúNL�EXODQ�DUDúWÕUPDGD��$%'¶GHNL�ILQDQVDO�KL]PHW�
OHU�VHNW|U��NUL]LQLQ�\DúDQPDVÕQGD�E�WoH�DoÕNODUÕQÕQ�|QHPOL�ELU�URO�R\QDGÕ÷Õ�YXU�
JXODQPÕúWÕU�� %�WoH� DoÕNODUÕQ� ILQDQVDO� SL\DVDODU� �]HULQGHNL� HWNLOHULQL� DUDúWÕUDQ�
GL÷HU�ELU�oDOÕúPD�GD�LVH�E�WoH�DoÕNODUÕQÕQ�G|UW�|QHPOL�HWNLVLQGHQ�EDKVHGLOPHNWH�
GLU� Z�µ�È�È_[ å�Ø¥Æ�É!Ê|Ë�Ë�Ì-Í Ì-Î
ä Ï(ÊXÐ ��

��%�WoH�DoÕNODUÕ��SL\DVDODUGDNL�NRRUGLQDV\RQX�ROXPVX]�HWNLOHPHNWHGLU��3L\D�
VD�NRúXOODUÕ�LOH�LOJLOL�KHU�\DWÕUÕPFÕQÕQ�D\QÕ�DOJÕODPD\D�VDKLS�ROPDVÕ�ILQDQVDO�
SL\DVDODUÕQ� HWNLQOL÷LQL� DUWWÕUGÕ÷Õ� JLEL� LúOH\LúLQLQ� GH� GDKD� VD÷OÕNOÕ� ROPDVÕQÕ�
VD÷ODPDNWDGÕU�� <DWÕUÕPFÕODUÕQ� DOJÕODUÕQÕQ� YH� EHNOHQWLOHULQLQ� IDUNOÕODúPDVÕ�
RUDQÕQGD� SL\DVDODUGD� VSHN�ODV\RQ� YH� EXQD� ED÷OÕ� RODUDN� DUELWUDM� LPNDQODUÕ�
GR÷PDNWDGÕU��%�WoH�DoÕNODUÕQÕQ�ILQDQVPDQÕQÕQ�\RO�DoDFD÷Õ�HNRQRPLN�HWNL�
OHUOH�LOJLOL�\DWÕUÕPFÕODUÕQ�]LKLQOHULQGH�ROXúDFDN�IDUNOÕ�VHQDU\RODU��SL\DVDODUD�
D\UÕ�ELU�\�N�JHWLUHFHNWLU���

��%�WoH�DoÕNODUÕ�LVWLNUDUVÕ]OÕ÷D�\RO�DoPDNWDGÕU��<DWÕUÕPFÕODUÕQ�DOJÕODUÕ�LOH�LOJLOL�
EHOLUWLOHU�úX�úHNLOGH�RUWD\D�oÕNPDNWDGÕU��)LQDQVDO�SL\DVDODUGDNL�\DWÕUÕPFÕOD�
UÕQ�DUWDQ�E�WoH�DoÕNODUÕQÕQ�SDUDVDOODúWÕUÕODFD÷ÕQD�YH�GROD\ÕVÕ\OD�ELU� VRQUDNL�
G|QHPGH�SDUDVDO�JHQLúOHPH�VRQXFXQGD�HQIODV\RQGD�ELU�DUWÕú�RODFD÷ÕQD�GDLU�
ELU�EHNOHQWL�LoLQGH�ROGXNODUÕ�YDUVD\ÕOGÕ÷ÕQGD��\DWÕUÕPFÕODU�EX�EHNOHQWLOHULQH�
X\JXQ� SR]LV\RQ� DOGÕNWDQ� VRQUD� SDUD� RWRULWHOHULQLQ� PDOL\H� SROLWLNDODUÕQD�
UD÷PHQ� VÕNÕ� SDUD� SROLWLNDVÕ� X\JXODPD\Õ� V�UG�UHFHNOHULQL� DoÕNODPDODUÕ� KD�
OLQGH�\DWÕUÕPFÕODUÕQ�GDYUDQÕúODUÕQGD�FLGGL�GH÷LúLNOLNOHU�JHUoHNOHúHFHN�YH�SL�
\DVDODUGD�E�\�N�NUL]OHU�\DúDQDELOHFHNWLU��$%'¶GH�EXQXQ�WDP�WHUVL�GXUXP�
GD��\DQL�\DWÕUÕPFÕODU�5HDJDQ�\|QHWLPLQLQ�VÕNÕ�SDUD�SROLWLNDVÕQD�GHYDP�HGH�
FH÷L�EHNOHQWLVLQL�WDúÕUNHQ�IHGHUDO�PHUNH]�EDQNDVÕQÕQ�PDOL\H�SROLWLNDODUÕ�LOH�
X\XúPD� \|Q�QGH� NDUDU� DOGÕ÷Õ� L]OHQLPLQL� X\DQGÕUDFDN� GDYUDQÕúODU� VHUJLOH�
PHVL�ILQDQVDO�SL\DVDODUGD�NUL]H�\RO�DoPÕúWÕU��

��%�\�N�PLNWDUGDNL� E�WoH� DoÕNODUÕ�� E�WoH� DoÕNODUÕQÕQ� GDKD�GD� DUWPDVÕQD� \RO�
DoPDNWDGÕU��=LUD��NDPX�YHUJL�JHOLUOHULQLQ�ELU�NÕVPÕ�IDL]�|GHPHOHULQGH�NXO�
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ODQÕODFD÷ÕQGDQ�YH�IDL]�|GHPHOHUL�GH�NDPX�KDUFDPDODUÕ�VD\ÕODFD÷ÕQGDQ�E�WoH�
DoÕNODUÕ�DUWWÕNoD�NDPXQXQ�ILQDQVPDQ�LKWL\DFÕ�GD�DUWPDNWDGÕU��
%HQ]HU�ELU�oDOÕúPD�0HNVLND¶GDNL�ILQDQVDO�SL\DVDODU��]HULQGH�E�WoH�DoÕNOD�

UÕQÕQ� HWNLOHULQL� DUDúWÕUPDNWDGÕU� çUØFØFÈ�Ç ¾3»�¼(¼�¿�¾ Á+Ò�À�¿+½?Ã �� .RQXQXQ� KXNXNL� ER\XWODUÕ�
QÕQ� GD� RUWD\D� NRQXOGX÷X� oDOÕúPDGD�� E�WoH� DoÕNODUÕQÕQ� EDQNDFÕOÕN� VHNW|U�Q�Q�
|]HO�NHVLPLQ� IRQ� LKWL\DFÕQÕ� �NDUúÕODPDVÕQÕ� HQJHOOHGL÷LQL� WHVSLW� HWPLúWLU��0HNVL�
ND¶GDNL�E�\�N�E�WoH�DoÕNODUÕQÕQ�ILQDQVDO�VLVWHP��]HULQGH�FLGGL�HWNLOHUL�ROPXúWXU��
%LULQFLVL��SDUDVDO�JHQLúOHPH�LOH�NDUúÕODQDQ�E�WoH�DoÕNODUÕ�\�NVHN�HQIODV\RQ��VR�
UXQXQD� \RO� DoPÕúWÕU�� 'DKDVÕ�� ERUFXQ� ELU� NÕVPÕ� SDUDVDOODúWÕUÕOGÕNWDQ� VRQUD� ELOH�
NDPXQXQ� IRQ� LKWL\DFÕ� oRN� E�\�N�PLNWDUODUGD� VH\UHWPH\H� GHYDP� HWPLúWLU�� %X�
QHGHQOH�NDPX�ILQDQVPDQÕ�LoLQ�EDQNDFÕOÕN�NHVLPLQH�VÕN�VÕN�EDúYXUXOPXúWXU��'L�
÷HU�ELU�HWNL�LVH�HQIODV\RQ�YHUJLVL�LOH�SDUD�WDOHELQGH�VD÷ODQDQ�D]DOPD�EDQNDODUÕQ�
IRQ�ND\QDNODUÕQÕ�NÕVÕWODPÕúWÕU��%�WoH�DoÕNODUÕ�LOH�K�N�PHWLQ�EDQNDFÕOÕN�VHNW|U�QH�
\|QHOLN�KXNXNL�G�]HQOHPHOHUL�DUDVÕQGDNL�ED÷ÕQWÕ��K�N�PHWLQ�ILQDQVPDQ�LKWL\D�
FÕQÕ�EDQNDODUÕ�NXOODQDUDN�NDUúÕODPD\Õ�DU]XODPDVÕQGDQ�ND\QDNODQPÕúWÕU��%X�GX�
UXP�LVH�ILQDQVDO�GÕúODPD�HWNLVLQLQ�E�\�NO�÷�Q��DUWWÕUPÕúWÕU��

0DOL�SL\DVDODUÕQ�VHUEHVW�UHNDEHW�NRúXOODUÕQD�J|UH�LúOHGL÷L�SL\DVD�HNRQRPL�
OHULQGH��NDPX�ERUoODQPD�DUDoODUÕQD�|GHQHQ�QHW�IDL]�RUDQODUÕ�SL\DVDQÕQ�WDYDQÕQÕ�
ROXúWXUPDNWD��GL÷HU�SODVPDQ�DUDoODUÕQD�|GHQHQ�JHWLULOHU�EX�DUDoODUÕQ�YDGH�ULVN��
OLNLGLWH��YHUJL�LVWLVQDVÕ�YE��|]HOOLNOHULQH�J|UH�EHOLUOHQPHNWH��DQFDN�\DúDQDQ�EDV�
NÕODU�VRQXFX�SL\DVD�IDL]�WDYDQÕQÕQ��]HULQGH�ROXúPDNWDGÕU��7DEOR��¶GH�J|U�OHFH÷L�
�]HUH� 7�UNL\H¶GH� Lo� ERUo� IDL]� RUDQODUÕ� V�UHNOL� RODUDN� PHYGXDW� IDL]� RUDQODUÕQÕ�
�]HULQGH� JHUoHNOHúPLú� ROPDNOD� EHUDEHU� ERQR� IDL]� JHOLUOHULQH� VD÷ODQDQ� YHUJL�
LVWLVQDODUD�GROD\ÕVÕ\OD�UHHO�JHWLUL�RUDQÕ�\�NVHOPLúWLU��

*UDILN����`2acb�d�e�a�f g.hjikgRlWm�m&fPn^g.o prqse7g.hjt$u�vPw:m&i�m�x g.e�o yNoPo�x o zPg.e�o {|f m }�~+mW��������bW��{S��i�m���t p�t$u#�^}
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Ë�Ì Í Í Î Ï Ð.Ñ Ò7Í Î�Ó Ô�Õ�Ñ|Ö/Ï Î�Ñ2Ì ×_Ø Ù Ú�Û Î�Ü�Ý/Î�Þ ßÖ/Ï Î�Ñ2Ì à Þ á Î Ï Þ â�Ï Ø Ú Þ�Ý.Î�Þ ßÖ/Ï Î�Ñ2Ì ã ä/å Õ Ï ä Í Î Ñ2æ�Îå Þ Í Ø ç Þ èPÝ.Î Þ ßÖ/Ï Î Ñ&Ìé2ê+ë7ê ì�í7î ê ï2ë�î ë ë�ð7î ñ ï7ê�î ëé2ê#ê#ò ï�ð7î í ï7ê7î ó ë2ï�î í ï7ó�î òé2ê#ê2é ï2ï�î ó ñ ð2î ñ ë/ñ î ð ë&ò î ïé2ê#ê7ð ì�ð7î é ñ ó7î ñ ê7í7î ó ë/ñ î ñé2ê#ê7í ï2ë�î ó ñ ó7î ë ê2ê�î ó ë/ñ î ìé2ê#ê2ó é2ð/ò î ñ ê&ï�î ï ð#ë#ì î ò é#ì7ó�î óé2ê#ê&ï ë&ì î ò ê7ð2î í ð#ï7í�î ð é7ð#é�î êé2ê#ê#ì ñ ï�î ê ê7í2î ñ ð2í/ò î ò é7í+ï î ðé2ê#ê.ñ ë7é�î ê ê#ì�î ð ð2í/ò î ò é7ð�ñ î ðé2ê#ê&ë ñ é�î ñ ê&ï�î ï é2é#ï î ó é7ð&ð�î ïé2ê#ê2ê ï�í7î é ó#ì�î ñ ê2ê�î é é#ò7ê�î ïð+ò#ò2ò ì�í7î ò ó&ï�î ì ï7ó�î ð í#ë�î ò
ÙSô7õ/ö�ô2÷!î#Üùø2ú ÷.ø2û$ü$ô2ö.÷.ô&ý�þ É+ÿ���Ý^õ�� þ ÷�ü���� � ø2ö.Í	é����	��ä 
 ó�Í
êj÷�� �Fä Ý_ú ô
� þ ÷-Í�������É	�Nø#ä
�Rø
� êP÷��+ö������ ÷�ô��.ý�� ø2ú �.ø
� ø2ú Í	Ü�ô2ú �-é����!Ê	É	Ü�ô
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øo� ERUoODQPDGD� |GHQHQ� QRPLQDO� YH� UHHO� IDL]� RUDQODUÕQÕQ� \ÕOODU� LWLEDUL\OH�
VH\ULQH�EDNÕOGÕ÷ÕQGD��Lo�ERUoODQPDGD�V�UHNOL�SR]LWLI�UHHO�IDL]�|GHQGL÷L�YH�|GHQHQ�
UHHO�IDL]�RUDQODUÕQÕQ�oR÷X�NH]�G�Q\D�RUWDODPDODUÕQÕQ�ROGXNoD��]HULQGH�VH\UHWWL÷L�
J|U�OPHNWHGLU��'L÷HU�\DQGDQ��7�UN�/LUDVÕ¶QÕQ�DúÕUÕ�GH÷HUOHQPHVL�LOH�VRQXoODQDQ�
NXU�SROLWLNDODUÕ�QHGHQL\OH��Lo�ERUo�IDL]�RUDQODUÕQÕQ�$%'�GRODUÕ�ED]ÕQGD�GDKD�GD�
\�NVHN� RUDQODUGD� JHUoHNOHúWL÷L� J|U�OP�úW�U�� (QIODV\RQ� YH� NXU� DUWÕú� KÕ]ODUÕQÕQ�
ROGXNoD��]HULQGH�|GHQHQ�Lo�ERUoODQPD�IDL]�RUDQODUÕ��7�UNL\H¶GH�Lo�ERUoODQPDQÕQ�
GL÷HU� ELUoRN� �ONH\H� J|UH� GDKD� SDKDOÕ� \DSÕOGÕ÷ÕQÕ� J|VWHUPHNWHGLU� å�µ�Õ É ÊXË�Ë�%�Í Ì�ã�Ð ��
g]HOOLNOH� ����¶OL� \ÕOODUÕQ� RUWDODUÕQGDQ� LWLEDUHQ� SL\DVD� IDL]� RUDQODUÕQÕQ� VH\ULQL�
EHOLUOH\HQ� WHPHO� IDNW|U�� NDPX� NHVLPL� YH� EX� NHVLPLQ� JLGHUHN� DUWDQ� ERUoODQPD�
JHUHNVLQLPL� ROPXúWXU�� .DPX� NHVLPLQLQ� IRQ� SL\DVDODUÕ� �]HULQGHNL� DUWDQ� WDOHS�
EDVNÕVÕ��IDL]�RUDQODUÕQÕQ�VHUEHVW�SL\DVD�DU]�YH�WDOHS�NRúXOODUÕ�LoLQGH�DúD÷Õ�oHNLO�
PHVLQL� HQJHOOH\HUHN� \�NVHN� SR]LWLI� UHHO� IDL]OHULQ� GHYDPÕQD� \RO� DoPÕúWÕU
Ä ü$ÿ�í_ÿ�Ù���ê?Þ�Ú &%º »�¼(¼�»-¾ Á+Á(Ã �����

7�UNL\H¶GH�JHUHN�GÕú�ERUo�\�N��YH�JHUHNVH�Lo�ERUo�\�N��DoÕVÕQGDQ�G�Q\D�
RUWDODPDVÕQÕQ� �]HULQH� oÕNWÕ÷Õ� J|U�OPHNWHGLU��%X� ED÷ODPGD� ILQDQVDO� SL\DVDODUÕQ�
GD� G�Q\D� RUWDODPDODUÕQÕQ� DOWÕQGD� ROPDVÕ� EX� ER\XWODUGD� ELU� ERUFXQ� \|QHWLPLQL�
]RUODúWÕUGÕ÷Õ�J|U�OPHNWHGLU� Ç�È�åÖÇ�¶('*) Õ�¸¥çù\�¸Fº »�¼(¼�×+¾3»-ì(¿(Ã Ô �%X�GXUXP�NDPX�NHVLPL�
DoÕNODUÕQÕQ� ILQDQVDO� SL\DVDODU� �]HULQGHNL� HWNLOHULQL� GH� DUWWÕUPDNWDGÕU�� 1LWHNLP�
�����\ÕOÕQGD�YHUJL�RUDQODUÕQÕQ�G�ú�U�OPHVL��PDKDOOL� LGDUHOHUH�NRQVROLGH�E�WoH�
GHQ� D\UÕODQ� SD\ODU� DUWWÕUÕOPÕú� YH� NRQVROLGH� E�WoHQLQ� ED]Õ� ND\QDNODUÕQÕQ� \HQL�
ROXúWXUXODQ�IRQODUD�WDKVLV�HGLOPLúWLU��%XQXQ�QHWLFHVLQGH�RUWD\D�oÕNDQ�NDPX�NH�
VLPL�ILQDQVPDQ�DoÕNODUÕQÕQ�NDUúÕODQPDVÕ�LoLQ�\�NVHN�IDL]�RUDQODUÕ�LOH�ERUoODQPD�
\D�JLGLOPHVL�YH�NDPXQXQ�0HUNH]�%DQNDVÕ�ND\QDNODUÕQD�EDúYXUPDPD�SROLWLNDVÕ�
QÕQ� JHUH÷L� RODUDN� KD]LQH� WDUDIÕQGDQ� LKUDo� HGLOHQ� GHYOHW� Lo� ERUoODQPD� VHQHWOHUL�
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KDFPLQGH�V|]�NRQXVX�\ÕOGDQ� LWLEDUHQ�|QHPOL�DUWÕúODU�JHUoHNOHúPLúWLU��%X�JHOLú�
PHQLQ�ELU�VRQXFX�RODUDN�����¶OÕ�\ÕOODUÕQ�EDúÕQD�JHOLQGL÷LQGH�ELULQFLO�SL\DVDODUGD�
LKUDo�HGLOHQ�PHQNXO�NÕ\PHWOHULQ�����¶D�\DNODúDQ�SD\GD�NDPX�NHVLPL�NÕ\PHWOHUL�
ROPXú�YH�LKUDo�HGLOHQ�PHQNXO�NÕ\PHWOHULQ�����¶VL�NDPX�NHVLPL�WDUDIÕQGDQ�VDWÕQ�
DOÕQPÕúWÕU� ñ,+?·%É!ÊXË�Ë	�-Í ð�Ì�ä ð�%�Ð ��

*UDILN����
0HQNXO�'HøHUOHU�&�]GDQÖ�YH�g]HO�6HNW|UH�$oÖODQ�.UHGLOHU��

�7RSODP�$NWLIOHU�ùoHULVLQGHNL�3D\�����
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<XNDUÕGDNL�JUDILNWH�GH�J|U�OHFH÷L��]HUH�EDQNDFÕOÕN�VHNW|U��ELODQoR�\DSÕVÕ�

LQFHOHQGL÷LQGH� LVH�PHQNXO�GH÷HUOHU� F�]GDQÕQÕQ� WRSODP�DNWLIOHU� LoHULVLQGHNL�SD�
\ÕQÕQ� V�UHNOL� DUWPD� H÷LOLPL� LoHULVLQGH� ROGX÷X� J|U�OPHNWHGLU�� ����¶OL� \ÕOODUÕQ�
RUWDODUÕQGDQ�����¶ODUD�NDGDU�SD\ÕQ�������¶OHU�VHYL\HVLQGHQ��������VHYL\HVLQH�
oÕNWÕ÷Õ�J|U�OPHNWHGLU��$\QÕ�G|QHPGH�WRSODP�NUHGLOHU�����¶GHQ�������¶D�G�ú�
P�úW�U��=DPDQ�LoHULVLQGH�NDPX�NHVLPL�DoÕNODUÕQÕQ�ILQDQVPDQÕQGD�GH÷LúPH�ROVD�
ELOH�XOXVODU�DUDVÕ�SL\DVDODUGD�]RUODQPDQÕQ�RUWD\D�oÕNWÕ÷Õ�G|QHPOHUGH�GÕú�ILQDQV�
PDQ�\HULQH�Lo�ILQDQVPDQD�D÷ÕUOÕN�YHULOPHVL�EDQNDODUÕQ�WRSODGÕNODUÕ�IRQODUÕQ�E��
\�N� ELU� NÕVPÕQÕQ� GHYOHW� ERUoODQPD� VHQHWOHULQH� \DWÕUGÕNODUÕ� ]DPDQ� LoHULVLQGHNL�
JHOLúPHOHUGHQ�J|U�OPHNWHGLU��

%�WoH�DoÕNODUÕQÕQ�EDQNDFÕOÕN�VHNW|U�QH�HWNLOHUL�VDGHFH�IRQ�NXOODQÕPÕ�LOH�VÕ�
QÕUOÕ�NDOPDPÕú��IRQ�ND\QDNODUÕQÕ�GD�HWNLOHPLúWLU��%DQNDODUÕQ�IRQ�ND\QDNODUÕ�NÕV�
PHQ�GH�ROVD�NDPX�NHVLPL� ILQDQVDO�YDUOÕNODUÕQD�\|QHOPLú�YH�EDQNDFÕOÕN�VHNW|U��
ILQDQVDO� ND\QDNODUÕQ� NÕW� ROGX÷X� �ONHPL]GH�PHYGXDW� WRSODPDGD� ]RUOXNOD� NDUúÕ�
ODúPÕúWÕU��%X�GXUXP��EDQNDODUÕQ�\DEDQFÕ�ND\QDNODUD�\|QHOPHVLQH�QHGHQ�ROPXú�
WXU��$UWDQ�NDPX�DoÕNODUÕQÕQ�QHGHQ�ROGX÷X�WDOHS�ID]ODVÕ��7/¶QLQ�\DEDQFÕ�SDUDODU�
NDUúÕVÕQGD�QLVSL�RODUDN�GH÷HUOL�KDOH�JHOPHVLQH�\RO�DoPÕú�YH�K�N�PHWLQ�L]OHGL÷L�
VÕFDN� SDUD� SROLWLNDVÕ�� EDQNDODUÕQ� \DEDQFÕ� ND\QDNODUD� RODQ� \|QHOLúLQL� WHúYLN� HW�
PLúWLU��6RQXo�RODUDN�EDQNDFÕOÕN��VHNW|U��FLGGL�ELU�G|YL]�NXUX�ULVNL�LOH�NDUúÕ�NDU�
úÕ\D�NDOPÕúWÕU���
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%�WoH� DoÕNODUÕ�� NDPX� NHVLPLQLQ� ILQDQVDO� SL\DVDODUD� GR÷UXGDQ� P�GDKDOH�
HWPHVL� VRQXFXQX�GR÷XUPDNWDGÕU��%X�GXUXP�\DWÕUÕPFÕODUÕQ�JHOHFHNOH� LOJLOL�EHN�
OHQWLOHULQL� ROXPVX]� \|QGH� HWNLOHPHNWHGLU��.DPXQXQ� DUWDQ� IRQ� WDOHEL� VHEHEL\OH�
RUWD\D�oÕNDQ�JHOLúPHOHU��EDQNDODUÕQ�ULVNOHULQLQ�DUWPDVÕ�\DQÕQGD�UHHO�VHNW|U�PDOL�
\HWOHULQLQ� |QHPOL� |Oo�GH� \�NVHOPHVL� VRQXFXQX� GR÷XUPXúWXU�� %X� JHOLúPHOHU�
NUL]OHULQ�HQ�EHOLUJLQ�IDNW|UOHULQGHQ�ELULVLQL�ROXúWXUPXúWXU��

�����.DPX�.HVLPL�%RUoODQPD�*HUH÷LQGHNL�+Õ]OÕ�$UWÕúODU�
7�UNL\H�HNRQRPLVLQGH�WHPHO�PDNUR�HNRQRPLN�VRUXQODU�LoHULVLQGH�\HU�DODQ�

.DPX� .HVLPL� %RUoODQPD� *HUH÷L�..%*�� WHPHO� VRUXQ� RODUDN� ����¶OL� \ÕOODUÕQ�
EDúÕQD�JHOLQGL÷LQGH�EHOLUJLQ�KDOH�JHOPH\H�EDúODPÕúWÕU�����2FDN�.DUDUODUÕ�RODUDN�
ELOLQHQ�\DSÕVDO�GH÷LúLP�YH�G|Q�ú�P��EDúODWDQ�NDUDUODUÕQ�DOÕQPDVÕQD�]HPLQ�KD�
]ÕUOD\DQ� HQ� |QHPOL� JHOLúPHOHUGHQ� ELULVL� ..%*¶QLQ� ����¶GD� *D\ULVDIL� <XUWLoL�
+DVÕOD¶QÕQ������¶�QH�XODúPÕú�ROPDVÕGÕU��8\JXODPD\D�NRQXODQ����2FDN�øVWLNUDU�
.DUDUODUÕ� VRQUDVÕQGD� EHOOL� ELU� PDOL� GLVLSOLQLQ� VD÷ODQPÕú� ROGX÷X� YH� EX� RUDQÕQ�
����¶OHULQ�RUWDODUÕQD�GR÷UX�FLGGL�ELU�D]DOPD�LoHULVLQH�JLUPLú�ROGX÷X�J|U�OPHN�
WHGLU��.DPX�DoÕNODUÕQÕQ�E�\�PHVLQLQ�GR÷DO�ELU�VRQXFX�RODUDN�..%*¶QGHNL�DU�
WÕúODU�� NDPX� ERUo� VWRNXQGDNL� DUWÕúÕQ� HQ� EHOLUOH\LFL� XQVXUXGXU�� %�\�N� |Oo�GH�
..%*¶QLQ�DoÕN�ILQDQVPDQ�LOH�NDUúÕODQÕ\RU�ROPDVÕ�HQIODV\RQLVW�EDVNÕODUÕQ�DUWPD�
VÕQD�QHGHQ�ROPXúWXU��g]HOOLNOH�����¶ODUÕQ�EDúÕQGDQ�LWLEDUHQ�NDPX�PDOL�GLVLSOL�
QLQGHNL�DúÕUÕ�ER]XOPDQÕQ�HNRQRPL�GH�UHHO�IDL]OHUL�DUWÕUÕFÕ�\|QGHNL�HWNLOHUL�GROD�
\ÕVÕ\OD� NDPX� ERUo� VWRNXQXQ� DúÕUÕ� GHUHFHGH� \�NVHOPHVL� VRQXFXQX� GR÷XUGX÷X�
J|U�OPHNWHGLU�� ����� øVWLNUDU� .DUDUODUÕ� VRQUDVÕ� \HQLGHQ� D]DOPD� V�UHFLQH� JLUVH�
ELOH��..%*¶QGHNL�\�NVHOPH�WHNUDU�KÕ]ODQPD\D�EDúODPÕúWÕU���

%XJ�Q� JHOLQHQ� QRNWD� LWLEDUL\OH� Lo� ERUoODUÕQ� V�UG�U�OHPH]� ELU� ER\XW� ND�
]DQPDVÕ� E�\�N� |Oo�GH� NDPX� NHVLPL� DoÕNODUÕQÕQ� YH� EXQD� ED÷OÕ� RODUDN�
..%*¶GHNL�E�\�PHQLQ�VRQXFXGXU��%X�JHOLúPH�E�\�N�|Oo�GH�PDOL�SL\DVDODUGD�
ND\QDNODUÕQ� UHHO�PDOL\HWLQLQ� \�NVHOPHVL� VRQXFXQX� GR÷XUXUNHQ�� UHHO� HNRQRPLN�
NHVLPGH� \DúDQDQ� \�NVHN� ND\QDN� PDOL\HWL� GROD\ÕVÕ\OD� �UHWLP� KDFPLQGH� FLGGL�
GDUDOPD��X\JXODQDQ�NXU�SROLWLNDVÕ�GROD\ÕVÕ\OD�LWKDO�PDOODUÕQÕQ�IL\DWÕQÕ�GDKD�FD]LS�
KDOH�JHWLUGL÷LQGHQ� LWKDODWÕQ�oRN�KÕ]OÕ�E�\�P�ú�ROGX÷X�J|U�OPHNWHGLU�������\Õ�
OÕQGD�JHOGL÷LPL]�DúDPD�LWLEDUL\OH�\DúDQDQ�HNRQRPLN�NUL]LQ�HWNLOHUL�E�\�N�|Oo�GH�
NDPX� PDOL\HVLQGHNL� GLVLSOLQLQ� ER]XOPDVÕ� VRQXFX� \DúDQDQ� JHOLúPHOHU� RODUDN�
J|U�OPHNWHGLU��%X�V�UHoWHQ�oÕNÕOPDVÕ�NÕVD�G|QHPGH�P�PN�Q�ROPDVD�ELOH��RUWD�
YH�X]XQ�G|QHPGH�NDPX�VHNW|U�QGH�\DSÕODFDN�\DSÕVDO�G�]HQOHPHOHULQ�SL\DVDODUD�
WHNUDU�J�YHQLQ�JHOLS��XOXVODU�DUDVÕ�IRQ�DNÕúÕQÕQ�KÕ]ODQGÕUÕOPDVÕ�LOH�P�PN�Q�NÕOD�
FDNWÕU��

��������±�����'|QHPLQGH�.DPX�.HVLPL�%RUoODQPD�*HUH÷LQGHNL�$UWÕúODU�
..%*������\ÕOÕQÕQ�EDúÕQGD��������XODúWÕ÷Õ������YH������\ÕOODUÕQGD�|�

QHPOL�|Oo�GH�G�úP�ú�������\ÕOÕQGD�WHNUDU�DUWPD\D�EDúODPÕúWÕU�������\ÕOÕQGD�LVH�
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YHUJL� RUDQODUÕQÕQ� G�ú�U�OPHVL� YH�PDKDOOL� LGDUHOHUH� NRQVROLGH� E�WoHGHQ� YHULOHQ�
SD\ODUÕQ�DUWWÕUÕOPDVÕ�VRQXFX�|QHPOL�VÕoUDPD�J|VWHUPLúWLU��%X�G|QHPGHQ�VRQUD�GD�
NRQVROLGH� E�WoHQLQ�..%*� LoLQGHNL� SD\Õ� |QHPLQL� NRUXPXúWXU�� ����¶GH�������
RODQ�PDKDOOL�LGDUHOHULQ�WRSODP�..%*�LoLQGHNL�SD\Õ�����������G|QHPLQGH�VÕIÕU�
FLYDUÕQGD�JHUoHNOHúPLú�������\ÕOÕQGDQ� LWLEDUHQ�DUWÕú�H÷LOLPLQH�JLUPLú�YH������
�����G|QHPLQGH�����FLYDUÕQGD� VH\UHWPLúWLU��g]HOOLNOH������\ÕOÕQGD�\XUWLoL�YH�
\XUWGÕúÕ� SHWURO� IL\DWODUÕQGDNL� GH÷LúPHOHULQ� $NDU\DNÕW� )L\DW� øVWLNUDU� )RQXQX� |�
QHPOL� \|QGH� HWNLOHPHVL� LOH� )RQ¶ODUÕQ� ILQDQVPDQ� ID]ODVÕQÕQ� *60+¶QÕQ� ��
���¶VLQH� XODúWÕ÷Õ� GLNNDWL� oHNPHNWHGLU�� %X� GXUXP� LVH� .RQVROLGH�%�WoH� YH� .ø7�
DoÕNODUÕQGDNL� DUWÕúÕ� ELU� |Oo�GH� HQJHOOHPLúWLU�� .DPX� $oÕNODUÕQÕQ� ILQDQVPDQÕQD�
EDNÕOGÕ÷ÕQGD�QHW�GÕú�ERUoODQPDQÕQ�SD\Õ�D]DOÕUNHQ�Lo�ERUoODQPDQÕQ�SD\ÕQÕQ�DUWWÕ÷Õ�
J|U�OPHNWHGLU�� %X� G|QHPGH��..%*� LoLQGHNL� |QHPL� DUWDQ� NRQVROLGH� E�WoHQLQ�
QDNLW� DoÕ÷ÕQÕQ� ILQDQVPDQÕ� LQFHOHQGL÷LQGH� 0HUNH]� %DQNDVÕ� ND\QDNODUÕQÕQ� SD\Õ�
G�úHUNHQ�Lo�ERUoODQPDQÕQ�SD\ÕQÕQ������\ÕOÕQGDQ�LWLEDUHQ�DUWWÕ÷Õ�J|U�OPHNWHGLU��
�����������YH������\ÕOODUÕQGD�QHW�GÕú�ERUoODQPD�\DSÕOPÕúNHQ�GL÷HU�\ÕOODUGD�QHW�
GÕú�ERUo�|GHPHVL�JHUoHNOHúPLúWLU��a�b�c	d e�f�g ¨_©+º#h¸¨^¼�i7» ºs»/Ê_¹+¿�µ&¶ ©+«�ºR©R³$¼2¿7¼�j�» «>» «�Ê_´0k µ#¼�®�´�¿7¶ ¼7¿�» «�¼_³�l+¿7¼Zm¸©
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$÷XVWRV�����¶GD�VHUPD\H�KDUHNHWOHULQLQ�VHUEHVWOHúPHVL�LOH�EDúOD\DQ�\HQL�
HYUH�LOH��XOXVODUDUDVÕ�ILQDQVPDQÕQ�|]HO�EDQNDODU�HOL\OH�EROODúPDVÕQÕ�VD÷OD\DQ����
VD\ÕOÕ�NDUDU��LOH�DoÕN�SR]LV\RQ�GHYUL�YH�FLGGL�DQODPGD�L]OHQHQ�VÕFDN�SDUD�SROLWL�
NDVÕ�DUDFÕOÕ÷Õ\OD�NDPX�DoÕNODUÕ�ILQDQVH�HGLOPLú�YH�EX�NDPX�VHNW|U�QGH�X\JXOD�
QDQ�SROLWLNDODUGD�ELU�JHYúHPH�JHWLUPLú�YH�DoÕNODUÕQ�ILQDQVPDQÕQGD�E�\�N�|Oo�GH�
GÕú�ERUoODQPD�RODQDNODUÕQÕQ�JHOLúPHVL�K�N�PHWOHULQ�GDKD�UDKDW�KDUFDPD�SROLWL�
NDODUÕQÕ� EHUDEHULQGH� JHWLUPLúWLU�� %X� G|QHPGHQ� VRQUD� ..%*¶GHNL� JHOLúPHOHU�
IUHQOHQHPHPLúWLU�� ..%*� ����� \ÕOÕQGD� ����¶OHULQ� VHYL\HVLQH� XODúPÕú� YH�
*60+¶\D�RUDQÕ�������¶H�XODúPÕúWÕU���

��������±�����'|QHPLQGH�.DPX�.HVLPL�%RUoODQPD�*HUH÷LQGHNL�$UWÕúODU�
.DPX�NHVLPL�ERUoODQPD�JHUH÷LQGHNL�KÕ]OÕ�\�NVHOPHQLQ�����¶ODUGDQ�LWLED�

UHQ�oRN�GDKD�KÕ]OÕ�E�\�G�÷��J|U�OPHNWHGLU��%X�G|QHPGH�|]HOOLNOH�7�UNL\H¶GH�
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KHU�DQ�VHoLP�HNRQRPLVL�NRúXOODUÕQÕQ�YDUOÕ÷Õ��K�N�PHWOHULQ�E�\�N�|Oo�GH�NRDOLV�
\RQODUOD�\|QHWLOPHVL�YH�\|QHWVHO�DODQGD�VRUXPOXOXNODUÕQ�GD÷ÕWÕOPDVÕ�GROD\ÕVÕ\OD�
PDOL� GLVLSOLQ� LOH� ELUOLNWH� HNRQRPLN�GLVLSOLQLQ�GH�ND\EROPXú�ROGX÷X�ELU�G|QHP�
ROPXúWXU��1LWHNLP�..%*�����¶GD������� ����¶GH������� ����¶GH������ YH������
\ÕOÕQGD�����¶H�NUL]�G|QHPLQGH�LVH�EX�RUDQÕQ�����¶QLQ��]HULQH�oÕNWÕ÷Õ�J|U�OPHN�
WHGLU�� ����¶GHQ� LWLEDUHQ� E�\�\HQ�..%*¶QLQ�E�\�N� |Oo�GH� Lo� ERUoODQPD�ND\�
QDNODUÕ�LOH�ILQDQVH�HGLOGL÷L�J|U�OPHNWHGLU������¶GH�QHW�Lo��ERUoODQPDQÕQ�SD\Õ���
�����RODQ�VHYL\HVLQGHQ�������\ÕOÕQGD�������¶\H��+D]LQH�.ÕVD�9DGHOL�$YDQV�3D\Õ�
������¶GHQ���������\�NVHOLUNHQ��QHW�GÕú�ERUoODQPDQÕQ�SD\Õ������¶GHQ������¶H�
JHULOHPLúWLU�������\ÕOÕQGD�LVH�1HW�GÕú�ERUoODUÕQ�SD\Õ����������øo�ERUoODUÕQ�SD\Õ�
�������YH�0HUNH]�%DQNDVÕ�DYDQVODUÕQÕQ�SD\Õ�LVH��������¶\D�\�NVHOPLúWLU��1LWH�
NLP� ����� \ÕOÕQGD� LVWLNUDU� WHGELUOHULQLQ� HWNLVL\OH� ..%*� ���¶H� JHULOHPLú�� �����
\ÕOÕQGD�LVH�����¶H�JHULOHPLúWLU�������\ÕOÕQGD�QLVSL�RODUDN�ELU�L\LOHúPH�JHUoHNOHú�
WLULOPLú� ROPDVÕQD� UD÷PHQ�� |]HOOHúWLUPH�JHOLUOHULQLQ� KHGHIOHQHQLQ� JHULVLQGH� NDO�
PDVÕ�� VRV\DO� J�YHQOLN� NXUXOXúODUÕ� DoÕNODUÕQÕQ� LVH� EHNOHQHQLQ� �]HULQGH� JHUoHN�
OHúPHVL�SURJUDPODQDQ�PDOL�X\XPXQ�VD÷ODQPDVÕQÕ�HQJHOOHPLúWLU��
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.DPX� ILQDQVPDQ� JHUH÷LQLQ� E�WoH� W�UOHUL� LWLEDUL\OH� LQFHOHQGL÷LQGH�� NDPX�
NHVLPL� ERUoODQPD� JHUH÷LQGHNL� L\LOHúPH� HVDV� RODUDN� .ø7¶OHU� YH� |]HOOHúWLUPH�
NDSVDPÕQGDNL� NXUXOXúODUÕQ� ERUoODQPD� JHUH÷LQLQ�*60+¶\D� RUDQODUÕQGDNL� D]DO�
PDODUGDQ� ND\QDNODQPDNWDGÕU�� ����� \ÕOÕQGD� GD� NDPX� ERUoODQPD� JHUH÷LQLQ� IL�
QDQVPDQÕQÕQ�\XUWLoL�ND\QDNODUGDQ�ILQDQVH�HGLOPH\H�GHYDP�HGLOGL÷L�J|U�OPHNWH�
GLU��$QFDN�EXUDGD�úX�KXVXVXQ�GD�GLNNDWOH�YXUJXODQPDVÕQGD�ID\GD�EXOXQPDNWD�
GÕU��..%*¶GHNL�G�úPH�E�\�N�|Oo�GH�NDPXQXQ�W�NHWLP�KDUFDPDODUÕQGDNL�D]DO�
PD�\D�GD�NDPX�JHOLUOHULQGHNL�NDOÕFÕ�ELU�JHOLúPHGHQ�ND\QDNODQPDGÕ÷Õ�J|U�OPHN�
WHGLU��%X�GDKD�oRN�GDKD�|QFH�J|U�OG�÷���]HUH�NDPX�\DWÕUÕP�KDUFDPDODUÕQGDNL�
FLGGL� NÕVÕQWÕODUGDQ� ND\QDNODQGÕ÷Õ� J|U�OPHNWHGLU������ \ÕOÕQGDQ� LWLEDUHQ�..%*�
LoHULVLQGH�E�WoH� DoÕNODUÕQÕQ� HQ�|QHPOL� SD\D� VDKLS�ROGX÷X�J|U�OPHNWHGLU��1LWH�
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NLP�WRSODP�LoHULVLQGH�\DNODúÕN�����¶OLN�NÕVPÕ�.RQVROLGH�E�WoH�DoÕNODUÕ�ROXúWX�
UXUNHQ��GL÷HU�NDPX�NXUXOXúODUÕQGDQ�.ø7�DoÕNODUÕ�|QHPOL�ELU�SD\�ROXúWXUPDNWD�
GÕU���

����� YH� ����� \ÕOODUÕQGD� X\JXODQDQ� GDUDOWÕFÕ�PDOL\H� SROLWLNDODUÕQÕQ� �����
\ÕOÕQGD� V�UG�U�OHPHGL÷L� J|U�OPHNWHGLU�� %RUo� IDL]� |GHPHOHUL�� VRV\DO� J�YHQOLN�
NXUXOXúODUÕQD�\DSÕODQ�WUDQVIHUOHU��VDYXQPD�YH�J�YHQOLN�KL]PHWOHUL�LOH�LOJLOL�NXUX�
OXúODUÕQ�oHúLWOL�LKWL\DoODUÕQÕQ�NDUúÕODQPDVÕ�YH�NDPX�SHUVRQHOL�PDDúODUÕQGD�\DSÕ�
ODQ� G�]HQOHPHOHULQ� HWNLVL\OH� ����� \ÕOÕQGD�NDPX� KDUFDPDODUÕQGDNL� DUWÕúD� NDPX�
JHOLUOHULQGHNL�DUWÕú�\HWHUOL�ROPDPÕú�DoÕNODUÕQ�ER\XWODUÕ�WHNUDU�E�\�PH�H÷LOLPLQH�
JLUPLúWLU�� 1LWHNLP� ..%*� ����� \ÕOÕQGDQ� LWLEDUHQ� KÕ]OÕ� ELU� WÕUPDQPD� WUHQGLQH�
JLUPLú�� �����\ÕOÕQGD������RUDQÕQD�XODúDUDN� \HQL�ELU� ]LUYH� \DSPÕú� YH� �����\ÕOÕ�
JHUoHNOHúPHOHULQH� EDNÕOGÕ÷ÕQGD� LVH� EX� RUDQÕQ� WÕUPDQPD� H÷LOLPLQL� V�UG�UG�÷��
J|U�OPHNWHGLU��

..%*¶GHNL�DUWÕúÕQ�|QOHQPHVLQH�\|QHOLN�NDPX�KDUFDPDODUÕQÕQ�EDVNÕ�DOWÕQD�
DOÕQPDVÕ� YH� |]HOOHúWLUPH�SROLWLNDODUÕQD� \|QHOLN� G�]HQOHPHOHU������� VD\ÕOÕ� \DVD�
LOH�\DSÕODQ�G�]HQOHPHOHUH�UD÷PHQ�E�WoH�DoÕNODUÕQÕQ�VHYL\HVL�|]HOOLNOH�ERUoODQPD�
NÕVÕU�G|QJ�V�Q�Q�DUWÕúÕ�UHHO�IDL]OHULQ�E�WoH�WUDQVIHU�KDUFDPDODUÕ��]HULQGHNL�EDV�
NÕVÕQÕQ�GHYDP�HWPHVL�VRUXQXQ�HQ�|QHPOL�ER\XWXQX�ROXúWXUPDNWDGÕU��gWH�\DQGDQ�
VRV\DO� J�YHQOLN� DoÕNODUÕQÕQ� VRQ� �� \ÕOGD� oRN� KÕ]OÕ� DUWÕúÕ�� NDPX� EDQNDODUÕ� J|UHY�
]DUDUODUÕQÕQ�|QOHQHPH]�ER\XWWD�\�NVHOPHVL������YH������\ÕOÕQGD�\DúDQDQ�HNR�
QRPLN�NUL]OHULQ�KD]ÕUOD\ÕFÕVÕ�ROPXúWXU��gWH�\DQGDQ�UHHO�RODUDN�NDPX�KDUFDPDOD�
UÕQÕQ� *60+� LoLQGHNL� SD\ÕQÕQ� UHHO� RODUDN� \�NVHOPH\H� EDúODPDVÕ� YH� ����� \ÕOÕ�
LWLEDUL\OH������VHYL\HVLQH�XODúPDVÕ�FLGGL�ELU�E�\�PH�RODUDN�NDUúÕPÕ]D�oÕNPDN�
WDGÕU��
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6RQ�\LUPL�\ÕO�LoHULVLQGH�����¶OHUGHQ�VRQUD�L]OHQHQ�OLEHUDO�SROLWLNDODU�oHU�
oHYHVLQGH�\DúDQDQ�JHOLúPHOHU�HNRQRPL\L�ROXPOX�\|QGH�HWNLOHPLú�ROVD�ELOH�\XND�
UÕGDNL� JUDILNWH� J|U�OHFH÷L� �]HUH� L]OHQHQ� SROLWLNDODUÕQ� ����¶ODUGDQ� LWLEDUHQ� \HU�
GH÷LúWLUGL÷L� YH� EXQXQ� \DQÕQGD� |]HOOLNOH� ��¶OÕ� \ÕOODUÕQ� EDúÕQGD� \DúDQDQ�.|UIH]�
.UL]L� YH� VRQUDVÕQGD� \DúDQDQ� HNRQRPLN� NUL]�� ��¶ODUÕQ� LNLQFL� \DUÕVÕQGD� G�Q\D�
HNRQRPLVLQGH� \DúDQDQ� JHOLúPHOHU�� SHWURO� IL\DWODUÕQÕQ� WÕUPDQPD\D� EDúODPDVÕ��
$V\D�NUL]L�YH�DUGÕQGDQ�\DúDQDQ�5XV\D�NUL]L�GROD\ÕVÕ\OD�JHUHN�NDPX�NHVLPL�GHQ�
JHVL� YH� JHUHNVH� |GHPHOHU� GHQJHVL� �]HULQGHNL� HWNLOHUL� oRN� ROXPVX]� ROPXúWXU��
7�UNL\H¶QLQ�GH�LoLQGH�EXOXQGX÷X�E�\�N�ULVN�WDúÕ\DQ��ONHOHU� OLJLQGH�ERUoODQPD�
PDOL\HWOHULQLQ�\�NVHOPHVL�SDUD�YH�VHUPD\H�SL\DVDODUÕQGDNL�IRQODUÕQ�GDKD�\�NVHN�
PDOL\HWOH�VD÷ODQPDVÕ�VRQXFXQX�JHWLUPLúWLU���

gWH�\DQGDQ� IDL]�KDULo� WXWXOGX÷XQGD�NDPX�NHVLPL�GHQJHOHUL� FLGGL�RUDQGD�
ID]OD�YHUPHNWHGLU��8\JXODQDQ�VÕNÕ�SDUD�YH�PDOL\H�SROLWLNDODUÕ�GROD\ÕVÕ\OD�E�WoH�
ID]ODVÕ� ROXúWXUXODUDN� EX� ID]ODODU� DUDFÕOÕ÷Õ\OD� ERUo� VWR÷XQX� D]DOWPD\D� \|QHOLN�
oDEDODU�V|]�NRQXVX�RODFDNWÕU��$QFDN�JHOLU�GD÷ÕOÕPÕQGD�DúÕUÕ�GHUHFHGHNL�ER]XOPD�
VRV\DO�GHQJHOHUL�ER]XFX�HWNLOHU�WDúÕGÕ÷Õ�J|U�OPHNWHGLU��1LWHNLP������\ÕOÕ�$÷XV�
WRV�D\ÕQGD�PH\GDQD�JHOHQ�GHSUHP�QHGHQL\OH��W�P�G�Q\DQÕQ�J|]��NÕVD�V�UHOL�GH�
ROVD�7�UNL\H��]HULQH�RGDNODQPÕú�YH�EX�G|QHPGH�GHSUHPLQ�HWNLVL\OH�FLGGL�GHV�
WHNOHU�\DSÕOPÕúWÕU��$YUXSD�%LUOL÷L� LOH�LOLúNLOHULPL]�+HOVLQNL�=LUYHVL�LOH�IDUNOÕ�ELU�
ER\XW� ND]DQPÕú�� 7�UNL\H� WDP� �\H� DGD\OÕ÷Õ� DúDPDVÕQD� JHOPLúWLU�� ����� \ÕOÕQGD�
GHSUHPLQ� YH� HNRQRPLN� GHQJHVL]OL÷LQ� ILQDQVPDQÕ� LoLQ� HN� YHUJL� X\JXODPDODUÕ�
JHWLULOPLú� YH� IDL]� GÕúÕ� FLGGL� ELU� E�WoH� ID]ODVÕ� ROXúWXUXOPXú�� EX� JHOLúPH� GH�
..%*¶QL� G�ú�U�F�� HWNLOHU� WDúÕPÕúWÕU�� ����� \ÕOÕ� EDúÕQGDQ� LWLEDUHQ� X\JXODPD\D�
NRQXODQ�RUWD�YDGHOL�LVWLNUDU�SURJUDPÕ�GROD\ÕVÕ\OD�|QHPOL�DGÕPODU�DWÕOPÕú�ROPDVÕ�
QD�UD÷PHQ��JHOLQHQ�QRNWD�LWLEDUL\OH�NDPX�DoÕNODUÕQÕQ�ILQDQVPDQÕ�YH�Lo�ERUoODQ�
PDGD�V�UG�U�OHPH]�ELU�ERUo�\DSÕVÕ�RUWD\D�oÕNPÕúWÕU��*�Q�P�]GH�EX�VRUXQODUÕQ�
DúÕOPDVÕ� LoLQ� oRN� UDGLNDO� NDUDUODUÕQ� DOÕQPDVÕ� LOH� NDUúÕ� NDUúÕ\D� NDOÕQGÕ÷Õ� J|U�O�
PHNWHGLU���

���.DPX�%RUoODQPDVÕQGD�6�UG�U�OHELOLUOLN�6RUXQX�YH�8OXVODUDUDVÕ���������������
3L\DVDODUGDNL�*HOLúPHOHULQ�(WNLVL�

7�UNL\H¶GH� ����¶GDQ� LWLEDUHQ� NDPX�PDOL\HVLQGHNL� ER]XOPD� V�UHFLQLQ� |�
]HOOLNOH�NDPX�ILQDQVPDQ�DoÕNODUÕQÕQ�YH�E�WoH�GÕúÕ�ERUo�DQDSDUD�|GHPHOHUL�GROD�
\ÕVÕ\OD�ROXúDQ�NDPX�NHVLPL�ERUoODQPD�JHUH÷LQLQ�E�\�PHVLQH�SDUDOHO�RODUDN�UHHO�
IDL]�RUDQODUÕQÕQ�\�NVHOPHVL� Lo�ERUo�VWRNX�YH�GÕú�ERUo�VWRNXQX�oRN�KÕ]OÕ�ELU�EL�
oLPGH�DUWWÕUPÕúWÕU�������0HNVLND�.UL]L������¶GD�%UH]LO\D�.UL]L� Õ�µ_]F¶?Ç�È�º »�¼(ì+Ò�¾ ¿�Ó+À¿(½(Ã Í �����¶GH�WHNUDU�0HNVLND�.UL]L�YH�����¶GH�\DúDQDQ�*�QH\�.RUH�.UL]OHULQLQ�
DOWÕQGD�\DWDQ�QHGHQOHU�ELUELUL\OH�EHQ]HUOLN�J|VWHUPHNWH��D\QÕ�NÕVÕU�G|QJ�\H�7�U�
NL\H¶QLQ�GH�G�úW�÷��J|U�OPHNWHGLU���
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7�UNL\H�HNRQRPLVLQGHNL�JHOLúPHOHULQ�GDKD�oRN�UHHO�IDL]OHULQ�E�\�PH�RUD�
QÕQÕQ�ROGXNoD��]HULQGH�UHDOL]H�ROPDVÕ�QHGHQL\OH�IDL]�GÕúÕ�GHQJHQLQ�GH�DoÕN�YHU�
PHVL�JLEL�ELU�VRQXFX�RUWD\D�oÕNDUPÕú��EX�VRQXo�Lo�YH�GÕú�ERUo�VWRNXQXQ�oRN�KÕ]OÕ�
E�\�PHVL� VRQXFXQX� RUWD\D� oÕNDUPÕúWÕU�� 1LWHNLP� Lo� ERUo� VWRNXQXQ� *60+¶\D�
RUDQÕ� ����¶GD����� LNHQ�� ����� \ÕOÕ� VRQXQGD������ \H�� ����� VRQX� LWLEDUL\OH���
��¶ODUD�XODúWÕ÷Õ�J|U�OPHNWHGLU��ùX�KDOGH�EDúODQJÕo�LWLEDUL\OH������\ÕOÕ�DOÕQGÕ÷ÕQ�
GD� E�\�N� |Oo�GH� 0HUNH]� %DQNDVÕ� DYDQVODUÕ� \ROX\OD� ILQDQVPDQ� GÕúÕQGD�
G�ú�Q�OG�÷�QGH���

x� 5HHO�IDL]OHU�HNRQRPLQLQ�UHHO�E�\�PH�RUDQÕQÕQ��]HULQGH�JHUoHNOHúPH�
VL��IDL]�GÕúÕ�GHQJH�ROVD�ELOH�ERUo�VWRNX�*60+�RUDQÕQÕQ�oRN�KÕ]OÕ�E��
\�G�÷��J|U�OPHNWHGLU��

x� )DL]�GÕúÕ�E�WoH�GHQJHVLQLQ�DoÕN�YHUGL÷L�G|QHPGH�ERUo�VWRNODUÕQÕQ�oRN�
GDKD�KÕ]OÕ�E�\�G�÷��J|U�OPHNWHGLU���

x� .DPX�ERUoODUÕQÕQ�V�UG�U�OHELOPHVL�LoLQ�IDL]�GÕúÕ�E�WoH�GHQJHVLQLQ�DUW�
WÕUÕOPDVÕ�YH�UHHO�IDL]�RUDQODUÕQÕQ�G�ú�U�OPHVL�JHUHNPHNWHGLU���

7HRULN� WDUWÕúPDODUGD� ERUo�*6<ø+� RUDQÕQÕQ� KÕ]OÕ� ELU� ELoLPGH� \�NVHOHUHN�
DUWPDVÕ� V|]�NRQXVX� LVH��NDPX�DoÕNODUÕQÕQ� V�UG�U�OHPH]�QLWHOLN�ND]DQPDVÕ�ROD�
÷DQ�KDOH�JHOPHNWHGLU Ä ·�È�ÇÖµ�Æ À á µ�¶?å�]>º »�¼+¼�»,¾ Á+Â+½�À�Á�»�ì(Ã ��$oÕNODUÕQ�V�UG�U�OHPH]�KDOH�
JHOPHVL� |QHPOL� |Oo�GH� YHUJL� JHOLUOHULQLQ� oRN� E�\�N� ELU� NÕVPÕQÕQ� ERUoODQPD�
IDL]OHULQL�|GHPH\H�\HWHFHN�GHUHFH\H�JHOPHVL�NDPX�DoÕNODUÕQÕQ�YH�ERUoODQPDQÕQ�
V�UG�U�OHPH]�ROGX÷X�DQODPÕQD�JHOPHNWHGLU��*HOLQHQ�EX�QRNWD�LWLEDUL\OH�UDGLNDO�
|QOHPOHULQ� DOÕQPDVÕ� NDoÕQÕOPD]� KDOH� JHOPHNWHGLU Ä ñFØFÈ�Æ�Y�¸�å�] À Y�µ�¶?ñ á [ Æ À
È_[ \�]�µ�È�ñ¥å�ØFÆ¥º »�¼+ì(½%¾ Ó(Â�Ó+À3Ó(Â+½?Ã ��%XQD�J|UH�NDPX�DoÕNODUÕQÕQ�YH�NDPX�ERUoODQPDVÕ�
QÕQ�V�UG�U�OHELOLUOL÷L�DoÕVÕQGDQ�JHOHFH÷H�\|QHOLN�NDPX�KDUFDPDODUÕQÕQ�YH�NDPX�
JHOLUOHULQLQ�QH�ROPDVÕ�JHUHNWL÷L�NRQXVXQGDNL�GH÷HUOHQGLUPHOHU�VRUXQXQ�o|]�P��
LoLQ� DWÕODFDN� HQ� |QHPOL� DGÕP� RODUDN� NDUúÕPÕ]D� oÕNPDNWDGÕU� \�ØFÈ�åÖÇÖ·(·:[â'0)
È�ØF¸sY�[ Æ�[ º »�¼+¼�»-¾�¿�×(Ó�À�¿(Ò�¼?Ã �(VDV�LWLEDUL\OH�NRQX� LQFHOHQLUNHQ��NDPX�NHVLPL�GHQJHVL�
LoHULVLQGH�\HU�DODQ�E�W�Q�NXUXPODUÕQ�E�W�QF�O�ELU�\DNODúÕP�LoHULVLQGH�HOH�DOÕQ�
PDVÕ�YH� JHOHFHNWH�EX�GHQJH� LoHULVLQGH�\HU� DODQ�NXUXPODUÕQ�KDUFDPDODUÕQÕQ�NÕ�
VÕOPDVÕ� YH� JHOLUOHULQLQ� DUWWÕUÕOPDVÕQD� \|QHOLN� X\JXODQDFDN� ELU� SROLWLND��PHYFXW�
GXUXPXQ�WHVSLWL�LOH�\DNÕQGDQ�LOJLOL�ROPDNWDGÕU Ä Õ�µ_]F¶?Ç�È�º »�¼(ì+Ò%¾ Á�×(Á�À�Á+½(Â(Ã ���

(÷HU�NDPXQXQ�\�N�PO�O�NOHUL�YDUOÕNODUÕQGDQ�\�NVHN�LVH�EXUDGD�K�N�PHW�
OHULQ� ERUoODUÕQÕ� |GH\HPH]� GXUXPD� G�úPHOHUL� KDOL� JHoHUOLGLU Ä ·(µ�Æ�Æ�Ç�Èã'�)
+_ä ¶j[ ¸Fº ×�»+»-À3×�»�ì(Ã ��/LWHUDW�UGH�DF]H�G�úPH�LQVROYHQF\��úHNOLQGH�LIDGH�HGLOHQ�EX�GX�
UXP��NDPXQXQ�JHOLULQL�DUWWÕUPDGDQ�ERUoODUÕQÕ�|GH\HPH\HFH÷L�DQODPÕQD�JHOPHN�
WHGLU Ä Å�è�µÖ·(µ�å�º »�¼+¼(Ó%¾b»-¿�À�»�×?Ã �� %X� GÕú� ERUoODUGD�PRUDWRU\XP�� Lo� ERUoODQPDGD� GD�
NRQVROLGDV\RQ� \DSÕOPDVÕ� DQODPÕQD� JHOPHNWH�� DQFDN� EX� SROLWLND� X\JXODPDODUÕ�
�ONHQLQ�X]XQ�V�UHOL�ELU�ERUoODQPD�NUL]L�LOH�NDUúÕ�NDUúÕ\D�NDOPDVÕ�JLEL�ELU�VRQXFX�
GR÷XUPDVÕ� GD� NDoÕQÕOPD]� ROPDNWDGÕU� ]�µ�çù[ ¶,·�ØFÆã'*)çæ�¶!µ_èS[ Æ¥º »�¼(ì+½%¾ ì+Â+ì�À�ì�»�× º
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á [ ¶P\�Ø"é¥º »�¼+ì(¼�¾ÖÁ+¼�»�À3¿+Â+Ó?Ã ��hONHPL]GH�EX�VRUXQ������\ÕOÕ�VRQXQGDQ�LWLEDUHQ�EDúOD�
\DQ� LVWLNUDUVÕ]OÕN� VRUXQXQ� HQ� WHPHO� QHGHQLGLU�� %X� \ÕOGDQ� LWLEDUHQ� X\JXODPD\D�
NRQXODQ�LVWLNUDU�SURJUDPÕQÕQ������\ÕOÕQD�NDGDU�X]DPDVÕ��$%�0DDVWULFKW�NULWHU�
OHULQH�\DNODúPDN�DoÕVÕQGDQ�|QHP�ND]DQPDNWDGÕU���

��8]XQ�'|QHP�1HGHQVHOOL÷H�$LW�$PSLULN�dDOÕúPD�
dDOÕúPDGD�����������G|QHPLQGH�NRQVROLGH�E�WoH�JHOLUOHUL�NRQVROLGH�E�W�

oH� KDUFDPDODUÕ� YH� E�WoH� DoÕNODUÕQD� LOLúNLQ� \DSÕODQ�QHGHQVHOOLN� DQDOL]LQGH�D\OÕN�
YHULOHU�NXOODQÕOPÕúWÕU��9HUL�WDEDQÕ�RODUDN�0HUNH]�%DQNDVÕ�YHUL�WDEDQÕQGDQ�DOÕQDQ�
]DPDQ� VHULOHUL� ED]� DOÕQPÕúWÕU�� %X� oHUoHYHGH� E�WoH� DoÕNODUÕ� YH� Lo� ERUo� VWRNODUÕ�
DUDVÕQGD� X]XQ� G|QHP� NRHQWHJUDV\RQ� YH� QHGHQVHOOLN� LOLúNLVL� WHVW� HGLOPLúWLU�� øNL�
GH÷LúNHQ� DUDVÕQGD� YDU� RODQ� X]XQ� G|QHP� QHGHQVHOOL÷LQ� YDUOÕ÷ÕQÕ� GD� RUWD\D�
NR\GXJXQX�EHOLUWPHNWHGLU��(QJOH�YH�*UDQJHU������������.DPX�DoÕ÷ÕQÕ�WHPVLOHQ�
E�WoH�DoÕ÷Õ�DOÕQPÕúWÕU��d�QN��NDPX�DoÕNODUÕQÕQ���������DUDVÕQGDNL�NÕVPÕ�E�WoH�
DoÕNODUÕQGDQ�ROXúWX÷XQGDQ�DoÕNODUÕQ�HQ�EHOLUOH\LFL�J|VWHUJHVL�E�WoH�DoÕNODUÕ�ROD�
UDN�NDEXO�HGLOPLúWLU���

$QÕODQ� G|QHPGH� GH÷LúNHQOHUH� LOLúNLQ� DQDOL]GH� E�WoH� DoÕNODUÕ� YH� Lo� ERUo�
VWRNXQXQ�G�]H\�KDOLQGH�GXUD÷DQ�ROPDGÕ÷Õ�$')�WHVW�VRQXoODUÕQGDQ�J|U�OPHNWH�
GLU��$QFDN�EX�LNL�VHUL�ELULQFL�IDUNODUGDQ�GXUD÷DQ�KDOH�JHOPHNWHGLU��'H÷LúNHQOH�
ULQ�JUDILNOHULQGHQ�GH�J|U�OHFH÷L��]HUH�GH÷LúNHQOHULQ�GXUD÷DQOÕNODUÕ�ELULQFL�GHUH�
FHGHQ�VD÷ODQDELOPHNWHGLU���

'H÷LúNHQOHU� DUDVÕQGD�NRHQWHJUDV\RQ� DUDúWÕUÕOGÕ÷ÕQGD�E�WoH� DoÕNODUÕ� LOH� Lo�
ERUo�VWRNX�DUDVÕQGD�X]XQ�G|QHPOL�ELU�LOLúNLQLQ�YDUROGX÷X�J|U�OPHNWHGLU��%�WoH�
DoÕNODUÕQÕQ�Lo�ERUo�VWRNX��]HULQGH�X]XQ�G|QHPOL�LOLúNLVL�(QJOH�*UDQJHU�LNL�DúD�
PDOÕ�\|QWHPL�NXOODQÕODUDN�WHVW�HGLOPHNWHGLU��%X�\|QWHPH�J|UH���%LULQFL�DúDPDGD�
GH÷LúNHQOHULQ� GXUD÷DQOÕNODUÕQD� EDNÕOPDNWD�� VHULOHU� GXUD÷DQ� GH÷LOVH�� UHJUHV\RQ�
\|QWHPL� LOH�KDWD� WHULPOHULQL�DODFD÷ÕPÕ]�PRGHOL� WDKPLQ�HWPHNWH\L]��%X�KDWD� WH�
ULPOHULQLQ�GXUD÷DQOÕ÷ÕQÕ�VDSWDGÕNWDQ�VRQUD�LNLQFL�DúDPDGD��GH÷LúNHQOHULQ�IDUNÕ\�
OD��EX�KDWD�WHULPOHULQLQ�ELU�JHFLNPHOLVL�LOH�UHJUHV\RQ�DQDOL]L�\DSÕOPDNWDGÕU���

,%� �øo�%RUo�6WRNX�
%$� �.RQVROLGH�%�WoH�$oÕNODUÕ���*HOLU�*LGHU� ê �
%LULQFL�$úDPD�
,% � � ���������������������%$� � ��
WVW�����������������������
5 y � ����������&5':� ��������
øNLQFL�$úDPD�
'�,%� ���������'�%$�������8 � � u �

�����������������������������������������������������������ë �%�WoH�DoÕ÷ÕQÕQ� � LúDUHWLQLQ� QHJDWLI� ROPDVÕ��%$¶QÕQ� JHOLU�JLGHU� RODUDN� WDQÕPODQ�
PDVÕQGDQ��GROD\Õ�ERUo�VWRNXQGDNL�DUWÕú�E�WoH�DoÕ÷ÕQÕ�DUWÕUPDNWDGÕU��
�
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�'H÷LúNHQOHULQ�EDúÕQGDNL�'��GH÷LúNHQOHULQ�ELULQFL�IDUNÕQÕ�J|VWHUPHNWHGLU���
.ÕVD� G|QHP� LOLúNL� YH\D� KDWD� G�]HOWPH�PHNDQL]PDVÕQD� EDNÕOGÕ÷ÕQGD� ����

������ �� �� ROPDGÕ÷Õ� LoLQ�KDWD� G�]HOWPH� PHNDQL]PDVÕ� oDOÕúPÕ\RU�� \DQL� ELULQFL�
PRGHO� VDKWH�ELU� UHJUHV\RQ�J|VWHUPHNWHGLU�� �+DWD�G�]HOWPH�PHNDQL]PDVÕQD�ED�
NÕOGÕ÷ÕQGD�KDWD�WHULPLQLQ�NDWVD\ÕVÕ�����LúDUHWOL�ROGX÷XQGDQ�KDWD�G�]HOWPH�PHND�
QL]PDVÕQÕQ�oDOÕúPDGÕ÷Õ�J|U�OPHNWHGLU���*UDQJHU������������8]XQ�G|QHP�LOLúNL�
QLQ�JHoHUOL�RODELOPHVL�LoLQ�KDWD�WHULPLQLQ�NDWVD\ÕVÕ�����YH���LOH���DUDVÕQGD�ROPDVÕ�
JHUHNLU����

øo�ERUFXQ�E�WoH�DoÕ÷Õ��]HULQH�X]XQ�G|QHPOL�LOLúNLVL�DUDúWÕUÕOGÕ÷ÕQGD�DúD÷Õ�
GDNL�VRQXo�HOGH�HGLOPHNWHGLU���%LULQFL�$úDPD��

%$ �  ������������øEW�
W�VW������������������
5 y � �������&5':� �������)VW �������
.ÕVD�G|QHP�LOLúNL�YH\D�KDWD�G�]HOWPH�PHNDQL]PDVÕQD�EDNÕOGÕ÷ÕQGD�ú|\OH�

ELU�VRQXFX�XODúÕOPDNWDGÕU���øNLQFL�$úDPD��
'�%$�� �������±�����'�,%��±������8 � � � u � �
5 y � �������':� �������)VW� �������
+DWD�G�]HOWPH�PHNDQL]PDVÕQGDQ�GD�J|U�OG�÷��JLEL�Lo�ERUoODUÕQ�E�WoH�D�

oÕ÷Õ� LOH� X]XQ� G|QHPOL� ELU� LOLúNLVL� EXOXQPDNWDGÕU�� %X� GXUXPGD� KDWD� G�]HOWPH�
PHNDQL]PDVÕ� oDOÕúPDNWDGÕU�� øo� ERUoODUÕQ� E�WoH� DoÕ÷Õ� �]HULQGH� HWNLVLQLQ� X]XQ�
G|QHP�LOH�NÕVD�G|QHP�DUDVÕQGDNL�GHQJHVL]OL÷L�KHU�D\������ELULP�D]DOWPDNWDGÕU��
øo�ERUo� VWRNX�DUWWÕ÷Õ� ]DPDQ�E�WoH�DoÕ÷Õ�GD� DUWPDNWDGÕU��8]XQ�G|QHP� LOLúNLVLQH�
EDNÕOGÕ÷ÕQGD�Lo�ERUoODUGD�PH\GDQD�JHOHQ���ELULPOLN�DUWÕú�E�WoH�DoÕ÷ÕQÕ������EL�
ULP�DUWÕUGÕ÷Õ�J|U�OPHNWHGLU��.ÕVD�G|QHP�LOLúNLVLQGH�GH�Lo�ERUo�NDWVD\ÕVÕQÕQ�LVWD�
WLVWLNVHO�RODUDN�DQODPOÕ�ROGX÷X�J|U�OPHNWHGLU��øo�ERUoWD�PH\GDQD�JHOHQ���ELULP�
OLN�DUWÕú�E�WoH�DoÕ÷ÕQÕ�LON�ELU�D\OÕN�G|QHPGH�RUWDODPD������DUWÕUPDNWDGÕU��

7�UNL\H¶GH�JHQHO�RODUDN�KDNLP�RODQ�J|U�ú�E�WoH�DoÕNODUÕQÕQ� Lo�ERUoODUÕQ�
QHGHQL�ROGX÷X�\|Q�QGHGLU��$QFDN�\DSWÕ÷ÕPÕ]�X]XQ�G|QHPOL�NRHQWHJUDV\RQ�oD�
OÕúPDPÕ]�EXOJXODUÕQD�J|UH�E�WoH�DoÕ÷ÕQÕQ�Lo�ERUoODQPD�DUWÕúÕQÕQ�QHGHQL�ROPD\ÕS��
Lo�ERUoODQPDQÕQ�E�WoH�DoÕ÷ÕQD�QHGHQ�ROGX÷X�VRQXFXQD�XODúÕOPDNWDGÕU���

�
���6RQXo�
7�UNL\H¶GH�����������G|QHPLQGH�PDOL�GLVLSOLQLQ�ER]XOPDVÕ�V�UHFLQL� LQ�

FHOH\HQ�EX�oDOÕúPD�NDPX�DoÕNODUÕ�YH�NDPX�ERUoODQPDVÕ��]HULQH�\R÷XQODúPÕúWÕU��
.RQXODUÕQ�LQFHOHQPHVL�DúDPDVÕQGD�KHP�WHRULN�KHP�GH�JHOLúPHOHUH�\|QHOLN�GH�
÷HUOHQGLUPHOHU�\DSÕOPÕúWÕU��.DPX�NHVLPL�JHQHO�GHQJHVL�LoHULVLQGH�\HU�DODQ�NDPX�
NXUXPODUÕQÕQ�ILQDQVPDQ�GHQJHVLQGHQ�KDUHNHWOH�RUWD\D�NRQXODQ�NDPX�ILQDQVPDQ�
DoÕNODUÕ�YH�NDPX�NHVLPL�ERUoODQPD�JHUH÷LQH�ED÷OÕ�RODUDN�NDPX�ERUoODUÕQÕQ�V|]�
NRQXVX�G|QHP�LoHULVLQGH�KÕ]OÕ�WÕUPDQPD�H÷LOLPL�LoHULVLQGH�ROGX÷X�J|U�OPHNWH�
GLU��%X�G|QHPGH�WRSODP�NDPX�DoÕNODUÕQÕQ�HQ�|QHPOL�E|O�P�Q��NRQVROLGH�E�WoH�
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DoÕNODUÕ� ROXúWXUPDNWDGÕU��.RQVROLGH�E�WoH� DoÕNODUÕQÕQ�HQ�|QHPOL� VHEHEL� LVH� ]D�
PDQ�LoHULVLQGH�E�\�\HQ�Lo�YH�GÕú�NDPX�ERUo�VWRNXQXQ�E�WoH��]HULQGHNL�EDVNÕVÕ�
QÕQ� JLGHUHN� DUWPDVÕGÕU�� %X� JHOLúPH� ]DPDQOD� DoÕN�ERUo�IDL]� �oJHQL� LoHULVLQGH�
JHOLúPLú� YH� E�\�P�úW�U��(VDV� LWLEDUL\OH� ����¶ODUÕQ� RUWDODUÕQGDQ� LWLEDUHQ�EDúOD�
\DQ� ERUoODQPD� VRUXQXQXQ�G|QHPLQ� VRQXQD� JHOLQGL÷LQGH� ERUo� GLQDPL÷L� V�UG��
U�OHPH]�KDOH�JHOPLúWLU���

g]HOOLNOH�DUDúWÕUPDGD�\HU�DODQ�G|QHPLQ�EDúÕQGDQ�LWLEDUHQ�WUHQGOHUGH�FLGGL�
DQODPGD�NÕUÕOPDODUÕQ�\DúDQGÕ÷Õ�J|U�OPHNWHGLU��%X�NÕUÕOPD�DUDúWÕUPDQÕQ�NRQXVX�
RODQ� Lo�ERUo� VWRNX�*60+��GÕú�ERUo� VWRNX�*60+��..%*�*60+�UDV\RODUÕQGD�
NHQGLQL�L\LFH�J|VWHUPHNWHGLU��6|]�NRQXVX�G|QHPGH�NDPX�ERUo�VWRNXQGDNL�DUWÕú�
ODUÕQ�NDPX�KDUFDPDODUÕQÕQ�VHYL\HVLQL�DUWWÕUGÕ÷Õ� VRQXFXQD�XODúÕOPÕúWÕU��%X��ONH�
OHUGHNL�PDOL� GHQJHVL]OLNOHULQ� |QHPOL� VHEHSOHULQGHQ� ELULVL� GH� NDPX� ERUoODUÕQÕQ�
VHUYLV� PDOL\HWOHULQLQ� JLGHUHN� DUWPDVÕ� ROPXúWXU�� %X� JHOLúPH� NDUúÕVÕQGD� \�NVHN�
ERUo� EDVNÕVÕ� SDUD� RWRULWHOHULQLQ� IL\DW� LVWLNUDUÕQÕ� VD÷ODPDGD� ROGXNoD� ]RUODPÕú��
ERUo� VHUYLVOHULQLQ� PDOL\HWLQL� NDUúÕODPDN� LoLQ� PRQHWL]DV\RQD� EDúYXUPXúODUGÕU��
0DOL�GHQJHOHULQ�KÕ]OD�ER]XOPDVÕ�NDUúÕVÕQGD�$%��ONHOHUL�0DDVWULFK�=LUYHVL¶QGH�
DOGÕNODUÕ� NDUDUODU� oHUoHYHVLQGH�NDPX�ERUo� VWRNXQXQ�*6<ø+¶QÕQ�����¶ÕQÕ� DúD�
PD\DFD÷Õ�NULWHULQL�RUWD\D�NR\PXúWXU��%X�RUDQÕQ�DúÕOPDVÕ�KDOLQGH�PDOL�NUL]OHULQ�
RUWD\D� oÕNDFD÷Õ� YXUJXODQPÕúWÕU�� .DPX� ERUoODUÕQÕQ� VHUYLV� PDOL\HWLQLQ� DUWPDVÕ��
KHP�ERUoODUÕQ�V�UG�U�OHELOLUOL÷L�KHP�GH�NDPX�PDOL\HVL�YH�UHHO�HNRQRPL��]HULQ�
GH�EDVNÕODU�ROXúWXUDFD÷Õ�YXUJXODQPÕúWÕU��$QDOL]�VRQXoODUÕQGD�HOGH�HGLOHQ�EXOJX�
ODUD�J|UH�Lo�VRUXQXQXQ�o|]�OPHVL��UHHO�IDL]�RUDQODUÕQÕQ�G�ú�U�OPHVLQH�ED÷OÕGÕU��
%X�GD�HNRQRPLN�E�\�PHQLQ�DUWWÕUÕOPDVÕ�� HQIODV\RQLVW�EHNOHQWLOHULQ�NÕUÕOPDVÕQD�
VÕNÕ�PDOL\H�SROLWLNDODUÕQÕQ�GHYDPÕQD�YH�VL\DVL�EHOLUVL]OL÷LQ�RUWDGDQ�NDOGÕUÕOPDVÕ�
QD�ED÷OÕGÕU���

%RUoODQPD� GLQDPL÷LQLQ� V�UG�U�OHELOPHVL� LoLQ� ELULQFLO� E�WoH� GHQJHVLQLQ�
V�UG�U�OHELOLU�QLWHOLNWH�ROPDVÕ�JHUHNPHNWHGLU��%X�DoÕGDQ��

x�.DPX�E�WoH�GHQJHVL�LoHULVLQGH�\HU�DODQ�IDL]�GÕúÕ�E�WoH�KDUFDPDODUÕQGD�QH�
NDGDU�NÕVÕQWÕ�\DSÕODELOLUVH�YH�YHUJL�JHOLUOHUL�QH�NDGDU�DUWÕUÕODELOLUVH�ELULQFLO�
E�WoH� GHQJHVL� ID]ODVÕ� R� NDGDU� DUWDFDNWÕU�� %X� GD� E�\�N� |Oo�GH� IDL]� GÕúÕ�
GHQJH�LoHULVLQGH�\HU�DODQ�E�WoH�GÕúÕQD�\DSÕODQ�WUDQVIHUOHULQ�D]DOWÕOPDVÕQD�
GD�ED÷OÕ�J|U�QPHNWHGLU���

x�6�UG�U�OHELOLUOL÷LQ� |QHPOL� NRúXOODUÕQÕ� HWNLOH\HQ� GL÷HU� IDNW|UOHU�� |]HOOHú�
WLUPHQLQ� V�UG�U�OPHVL�� WDUÕP� NHVLPLQH� \DSÕODQ� V�EYDQVL\RQODUÕQ� J|]GHQ�
JHoLULOPHVL�� \HUHO� \|QHWLP� ILQDQVPDQ� DoÕNODUÕQÕQ� NRQWURO� DOWÕQD� DOÕQPDVÕ�
YH� VRV\DO� J�YHQOLN� DoÕNODUÕQÕQ� GDUDOWÕOPDVÕGÕU�� 6RQ� X\JXODQDQ� ,0)� GHV�
WHNOL� LVWLNUDU� SURJUDPÕQÕQ� WHNQLN� D\UÕQWÕODUÕQGD�GD�EX�YDUGÕU��<DSÕVDO� UH�
IRUPODU�RODUDN�DGODQGÕUÕODQ�\DVD�oDOÕúPDODUÕ�WDPDPÕ\OD�PDOL�GLVLSOLQ�VD÷�
ODPD\D� \|QHOLN� G�]HQOHPHOHUGLU�� .DPX� DoÕNODUÕQÕQ� V�UG�U�OHELOLUOL÷L�
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0DDVWULFKW� NULWHUOHULQGH� EHOLUWLOHQ� E�WoH� DoÕ÷ÕQÕQ� IDL]� GDKLO� HQ� ID]OD�
*6<ø+¶\D�RUDQÕQ����¶��DúPDPDVÕ�JHUHNPHNWHGLU���

x�.DPX�KDUFDPDODUÕ�DUDVÕQGD�\HU�DODQ�VDYXQPD�KDUFDPDODUÕQÕQ�NDPX�E�W�
oHOHULQH�\DQVÕPDVÕ�QHW�ELU�ELoLPGH�RUWD\D�NRQXOPDOÕGÕU��.DPX�KHVDSODUÕQD�
\|QHOLN�JHOLúPHOHU�KLo�YDNLW�ND\EHWPHNVL]LQ�\D\ÕQODQPDOÕGÕU��%X�ELOJLOH�
ULQ�HOHNWURQLN�RUWDPGD�XODúÕODELOLU�ROPDVÕ�JHUHNPHNWHGLU���

x�2OD÷DQ��VW��G|QHPOHU�GÕúÕQGD�E�WoH�KDUFDPDODUÕQÕQ�DUWÕúÕQD�VRQ�YHULOPH�
OLGLU��*�Q�P�]�Q�JHOLúPLú� �ONHOHULQGH�NDPX�E�WoH� DoÕNODUÕQD� VRQ�YHULO�
PLú�E�WoH�GHQNOL÷L�|QHPOL�KDOH�JHOPLúWLU���

x�0HUNH]�EDQNDVÕQÕQ�ED÷ÕPVÕ]OÕ÷ÕQÕQ�JHOLúWLULOPHVLQH�|QHP�YHULOPHOL�+D]L�
QH�0HUNH]�%DQNDVÕ�LOLúNLOHUL�GDKD�QHW�J|U�OHELOLU�YH�|Oo�OHELOLU�KDOH�JHWL�
ULOPHOLGLU���

x�.DPX� KHVDSODUÕQÕQ� WXWXODFD÷Õ� .DPX�+HVDSODUÕ�%LOJL� 6LVWHPOHUL�0HUNH]L�
EHQ]HUL�ELU�NXUXP�ROXúWXUXOPDOÕGÕU��%X�PHUNH]LQ�KHVDSODUÕ�NDPX�R\X�YH�
SL\DVDODU�WDUDIÕQGDQ�XODúÕODELOLU�ROPDOÕGÕU���

x�.DPXQXQ�WRSODP�ERUo�VWRNXQD�$%�0DDVULFKW�NULWHUOHUL�EHQLPVHQPHOL�oÕ�
NDUÕODFDN�ERUoODQPD�NDQXQXQD�����¶OÕN�RUDQ�LODYH�HGLOPHOLGLU���

x�+�N�PHWOHU� LNWLGDUD� JHOLUNHQ�PDNUR� HNRQRPLN� J|VWHUJHOHUH� LOLúNLQ� ED]Õ�
WDDKK�WOHU�LoHULVLQH�JLUPHOLGLU��%X�WDDKK�WOHU�HQIODV\RQ�RUDQÕ��NDPX�ERUo�
ODUÕQÕQ�RUDQÕ��G|YL]�NXUX��WRSODP�NDPX�KDUFDPDODUÕQÕQ�VHYL\HVL�JLEL�WDDK�
K�WOHUL�LoHUPHOL��EHOOL�ELU�G|QHP�LoHULVLQGH�EX�RUDQD�XODúÕODPDGÕ÷Õ�WDNWLUGH�
K�N�PHWLQ�LVWLID�HGHFH÷L�V|]�Q��WDúÕPDOÕGÕU���

x�+�N�PHWOHU� ]DPDQ� ]DPDQ� X\JXODQDQ� HNRQRPL� SROLWLNDODUÕQÕQ�
NUHGLELOLWHVLQLQ�DUWWÕUÕOPDVÕ�LoLQ�NDPXR\XQD�ELOJL�YHUPHOL��KDONÕQ�J�YHQLQL�
WD]HOHPHOLGLU���

x�+DONÕQ�J�YHQL�VD÷ODQGÕ÷Õ�WDNGLUGH�ERUo�\|QHWLPL�DoÕVÕQGDQ�NDGHPHOL�ROD�
UDN�ERUoODQPDQÕQ�YDGHVL�X]DWÕOPDOÕGÕU��
6RQ�V|]�RODUDN�E�W�Q�EX�|QHULOHU�NDPX�VHNW|U�QGH����\ÕOOÕN�]DPDQD�\D�

\ÕOPÕú�<HQLGHQ�<DSÕODQPD�6WUDWHMLVL�oHUoHYHVLQGH�\DSÕOPDOÕGÕU���
$%675$&7�

7KLV�SDSHU�H[DPLQHV�WKH�LVVXH�RI�ILVFDO�GLVFLSOLQH�EHWZHHQ�����������LQ�
7XUNH\��$V�LW�ZLOO�EH�VHHQ�PDFUR�HFRQRPLF�LQGLFDWRUV�RI�SXEOLF�ILVFDO�EDODQFH�
GXULQJ�WKH�SHULRG�GLVFXVVHG��WKH�GHWHULRUDWLRQ�WHQGHG�WR�LQFUHDVH�GD\�E\�GD\��,Q�
WKLV�UHDVRQ�WKH�EXGJHW�GHILFLWV�KDG�EHHQ�EHHQ�ELJ�SUREOHP�LQ�WKH�SXEOLF�ILQDQFH�
EDODQFH� DQG� JHQHUDO� HFRQRPLF� EDODQFH�� $W� WKH� EHJLQLQJ� WKH� GHEW� VWRFNV� DQG�
GHILFLWV� � DUH� VXVWDLQDEOH�� EXW� � WKH\� DUH� XQVXVWDLQDEOH� DW� WKH� HQG�RI� WKH� SHULRG��
7KXV�WKH�ILQDQFLDO�VWUHVV�LQ�ILQDQFLDO�PDUNHWV�KDG�JURZQ���
�
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�.$<1$.d$�
$.7$1��&RúNXQ�&DQ�������������<�]\ÕO�øoLQ�<HQL�%LU�'HYOHW�0RGHOLQH�'R÷UX��

2SWLPDO�'HYOHW��7�VLDG�<D\ÕQ�1R�7������������ùXEDW��
$.7h5.��øVPDLO���������+D]LQH�øúOHPOHUL��$NOÕVHOLP�2IVHW�7HVLVOHUL��ø]PLU��
$/78ö��)LJHQ���������³.RQVROLGH�%�WoH�$oÕNODUÕ´��;��7�UNL\H�0DOL\H�6HPSR]�

\XPX��������0D\ÕV�������øVWDQEXO�hQLYHUVLWHVL� øNWLVDW�)DN�OWHVL�<D\ÕQ�
1R�������øVWDQEXO��

%$552�� 5REHUW� -��� ������� ³7KH� 5LFDUGLDQ� $SSURDFK� WR� %XGJHW� 'HILFLWV´��
-RXUQDO�RI�(FRQRPLF�3HUVSHFWLYHV��9RO����1R����6SULQJ��

%h<h.'(1ø=�� $GQDQ� ��������7�UNL\H¶GH� )DL]� 3ROLWLNDODUÕ�� %LOLP� YH� 6DQDW�
9DNIÕ�<D\ÕQODUÕ��øVWDQEXO���

&(%8/$�� 5LFKDUG� -��� ������� ³$Q� (PSULFDO� $QDO\VLV� RI� )HGHUDO� %XGJHW�
'HILFLWV� DQG� ,QWHUHVW� 5DWHV� 'LUHFWO\� $IIHFWLQJ� 6DYLQJV� DQG� /RDQV´��
6RXWKHUQ�(FRQRPLF�-RXUQDO��-XO\��9RO�����1R�����

'251%86+�� 5XGLJHU� �� 5REHUW� (�� %$/':,1�-�� 'DYLG� 5,&+$5'621�
��������³'HDOLQJ�ZLWK�LQ�WKH�����6´���,QWHUQDWLRQDO�7UDGH�DQG�)LQDQFH��
7KLUG�(GLWLRQ��/LWWOH��%URZQ�&RPSDQ\��%RVWRQ��

'37�� ����¶GHQ� ����¶D� 0DNUR� (NRQRPLN� 3ROLWLNDODU�7�UNL\H� (NRQRPLVLQGHNL�
*HOLúPHOHULQ�$QDOL]L�YH�%D]Õ�'H÷HUOHQGLUPHOHU��$QNDUD������� �

'858�� &LKDQ� �������� $WDW�UN� '|QHPL� 0DOL\H� 3ROLWLNDVÕ�� 7LVD� 0DWEDDFÕOÕN��
$QNDUD��

(öø/0(=��0DKIL���������+D]LQH��)LQDQV�'�Q\DVÕ�<D\ÕQODUÕ��1R����øVWDQEXO��
(.(5�� $\WDo� �������� 'HYOHW� %RUoODUÕ� �.DPX� .UHGLVL�� �� 7DNDY� 0DWEDDFÕOÕN��

$QNDUD���
(.(5��$\WDo�YH�0HWLQ�0(5ød���������'HYOHW�%RUoODUÕ�.DPX�.UHGLVL���$QDGR�

OX�0DWEDDFÕOÕN��ø]PLU���
(1*/(�� 5�)� YH� &�� :�� -�� *5$1*(5� �������� ³&R�,QWHJUDWLRQ� DQG� (UURU�

&RUUHFWLRQ�� 5HSUHVHQWDWLRQ�� (VWLPDWLRQ�� DQG� 7HVWLQJ´� (FRQRPHWULFD��
9RO�����1R����0DUFK���

(52/��$KPHW��(NRQRPLN�(WNLOHUL�$oÕVÕQGDQ�7�UNL\H¶GH�'HYOHW�%RUoODUÕ�������
�������0DOL\H�YH�*�PU�N�%DNDQOÕ÷Õ��<D\ÕQ�1R�����������

(52/��hPLW�� ³.DPX�$oÕNODUÕ� LOH� (QIODV\RQ�$UDVÕQGDNL�1HGHQVHOOLN� øOLúNLVL´��
;,,��7�UNL\H�0DOL\H�6HPSR]\XPX��������0D\ÕV�������$QWDO\D��øVWDQEXO�
øNWLVDW�)DN�OWHVL�0DOL\H�$UDúWÕUPD�0HUNH]L�<D\ÕQ�1R�����

(56(/�� +DVDQ� � YH� 0�(UFDQ� .80&8� �������� ³øVWLNUDU� 3URJUDPÕ� YH� .DPX�
'HQJHVL´��7�UNL\H�øoLQ�<HQL�%LU�2UWD�9DGHOL�øVWLNUDU�3URJUDPÕQD�'R÷�
UX��7h6ø$'�<D\ÕQ�1R��7�����������+D]LUDQ��
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(9*ø1�� 7�OD\� ��������7�UNL\H¶GH�%�WoHQLQ� )LQDQVPDQÕ�� +D]LQH�0�VWHúDUOÕ÷Õ�
$UDúWÕUPD�'L]LVL��(\O�O���

(9*ø1�� 7�OD\� �������� 7�UNL\H¶GH� .RQVROLGH� %�WoH� 8\JXODPDODUÕQÕQ� *HQHO�
'H÷HUOHQGLULOPHVL�������������7�&�+'70��$UDúWÕUPD�<D\ÕQODUÕ�'L]LVL�
1R����0D\ÕV���

*$55,621�� 5RJHU� :��� ������� ³3XEOLF� 6HFWRU� 'HILFLWV� DQG� 3ULYDWH� 6HFWRU�
3HUIRUPDQFH´�� /DZUHQFH� +�� :KLWH�HG��� 7KH� &ULVLV� LQ� $PHULFDQ�
%DQNLQJ��1HZ�<RUN�1HZ�<RUN�8QLYHUVLW\�3UHVV���

*5$0/,&+��(GZDUG�0��� ������� ³%XGJHW�'HILFLWV� DQG�1DWLRQDO� 6DYLQJ��$UH�
3ROLWLFLDQV� ([RJHQRXV"´�� -RXUQDO� RI� (FRQRPLF� 3HUVSHFWLYHV�� 9RO����
1R����6SULQJ���

*5$1*(5�� &�:�-��� ������� ³6RPH� 5HFHQW� 'HYHORSPHQWV� LQ� D� &RQFHSW� RI�
&DVXDOLW\´��-RXUQDO�RI�(FRQRPHWULFV�����

+$0,/721�� -�'�� YH� 0�$�� )/$9,1� �������� ³2Q� WKH� /LPLWDWLRQV� RI�
*RYHUQPHQW� %RUURZLQJ�� $� )UDPHZRUN� IRU� (PSULFDO� 7HVWLQJ´�� 7KH�
$PHULFDQ�(FRQRPLF�5HYLHZ��9RO�����1R����

.$+/(5�� 0LOHV� �������� ³3ROLWLFV� DQG� ,QWHUQDWLRQDO� 'HEW�� ([SODLQLQJ� WKH�
&ULVHV´�� �7KH�3ROLWLFV�RI� ,QWHUQDWLRQDO�'HEW��&RUQHOO�8QLYHUVLW\�3UHVV��
/RQGRQ���

.$+/(5��0LOHV�������� ³3ROLWLFV� DQG�3URSRVDOV� IRU�5HIRUP´�� �7KH�3ROLWLFV�RI�
,QWHUQDWLRQDO�'HEW��&RUQHOO�8QLYHUVLW\�3UHVV��/RQGRQ��

.$5/8.�� 5ÕGYDQ� �������� 7�UNL\H� (NRQRPLVL�7DULKVHO� *HOLúLP�� <DSÕVDO� YH�
6RV\DO�'H÷LúLP���<HQLOHQPLú�%HúLQFL�%DVNÕ��%HWD�%DVÕP�<D\ÕQ�$ù���øV�
WDQEXO��

.ø50$12ö/8��+�O\D�� ³7�UNL\H¶GH�*HOLU�%|O�ú�P�Q�<DSÕVÕ�YH�*HOLU�%|O��
ú�P�3ROLWLNDODUÕ´��7�UNL\H¶GH�.DPX�(NRQRPLVL�YH�0DOL�.UL]��;,,��7�U�
NL\H�0DOL\H� 6HPSR]\XPX�� ������0D\ÕV� ������ ø�h��0DOL\H�$UDúWÕUPD�
0HUNH]L�<D\ÕQÕ�1R�����

0DOL\H�%DNDQOÕ÷Õ�������<ÕOÕ�(NRQRPLN�5DSRU��
0225(�� 5�� 5��� ������� ³7KH� *RYHUQPHQW� %XGJHW� 'HILFLWV� DQG� %DQNLQJ�

6\VWHP�� 7KH� &DVH� RI� 0H[LFR´�� )LQDQFLDO� ,QGXVWU\� 6WXGLHV� )HGHUDO�
5HVHUYH�%DQN�RI�'DOODV��2FWREHU��

g1(5��(UGR÷DQ� �������� ³7�UNL\H¶GH�%�WoH�+DUFDPDODUÕQÕQ�*HQHO�%LU�'H÷HU�
OHQGLULOPHVL�����������´�� 7�UNL\H¶GH� %�WoH� +DUFDPDODUÕ�� ,;�� 7�UNL\H�
0DOL\H�6HPSR]\XPX��6LOLINH�����0D\ÕV��d�h�ø�ø�%�)��<D\ÕQÕ��

g=$7$<�� )��� ³7KH� 6XVWDLQDELOLW\� RI� 3XEOLF� 6HFWRU� 'HILFLWV�� 7KH� &DVH� RI�
7XUNH\´�� 7KH� &HQWUDO� %DQN� RI� 5HSXEOLF� RI� 7XUNH\�� 5HVHDUFK�
'HSDUWPHQW��'LVFXVVLRQ�3DSHUV��1R�������
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528%,1,�� *�� �1��� ������� ³)LVFDO� 'HILFLWV�� 3XEOLF� 'HEW� DQG� *RYHUQPHQW�
6ROYHQF\�� (YLGHQFH� IURP�2(&'�&RXQWULHV´�� -RXUQDO� RI� WKH� -DSDQHVH�
DQG�,QWHUQDWLRQDO�(FRQRPLFV��1R����

6$.��*�YHQ��������³.RQVROLGH�%�WoH�$oÕNODUÕ�YH�.DPX�$oÕNODUÕQÕQ�)LQDQVDO�
3L\DVDODUGDNL� $÷ÕUOÕ÷ÕQÕQ� )DL]� 2UDQODUÕ� YH� '|YL]� .XUODUÕ� h]HULQGHNL�
(WNLOHUL��6ÕFDN�3DUD�3ROLWLNDVÕ�PÕ�ø]OHQL\RU"´��øúOHWPH�YH�)LQDQV��0D\ÕV��
6������

6$.$/��0XVWDID��������������6RQUDVÕ�'|QHPGH7�UNL\H¶GH�øo�.DPX�%RUoODUÕ�
QÕQ�*HOLúLPL�YH�6RQXoODUÕ��<D\ÕQODQPDPÕú�<�NVHN�/LVDQV�7H]L��ø]PLU��

621$7��$UVODQ���������³.DPX�.HVLPL�)LQDQVPDQ�$oÕNODUÕ�YH�'Õú�'HQJH´��;��
7�UNL\H�0DOL\H�6HPSR]\XPX��������0D\ÕV��ø�h��0DOL\H�$UDúWÕUPD�0HU�
NH]L�<D\ÕQODUÕ�1R�����

6g10(=�� 6LQDQ� �������� ³%�WoH� $oÕNODUÕQÕQ� )LQDQVPDQÕ� YH� (QIODV\RQ´�� ,;��
0DOL\H�(÷LWLP�6HPSR]\XPX¶QGD�6XQXODQ�7HEOL÷���$GDQD��

ù(1(5��2UKDQ���������³7�UNL\H¶GH�.DPX�6HNW|U�Q�Q�2SWLPDO�%�\�NO�÷�´��;��
7�UNL\H�0DOL\H�6HPSR]\XPX��������0D\ÕV������� øVWDQEXO�hQLYHUVLWHVL�
øNWLVDW�)DN�OWHVL�<D\ÕQ�1R�������øVWDQEXO��

7$11(5�(��YH�3�/,8��������³,V�WKH�%XGJHW�'HILFLW�7RR�/DUJH��6RPH�)XUWKHU�
(YLGHQFH´��(FRQRPLF�,QTXLU\��1R�����

75($1�� %�� YH� &�(�� :$/6+� �������´7HVWLQJ� ,QWHUWHPSRUDO� %XGJHW�
&RQVWUDLQWV��7KHRU\�DQG�$SOLFDWLRQV�WR�8�6��)HGHUDO�%XGJHW�DQG�&XUUHQW�
$FFRXQW� 'HILFLWV�� -RXUQDO� RI� 0RQH\�� &UHGLW�� DQG� � %DQNLQJ�� 9RO�����
1R����

:,/&2;�� '�:��� ������� ³7KH� 6XVWDLQDELOLW\� RI� *RYHUQPHQW� 'HILFLWV��
,POLFDWLRQV�RI�3UHVHQW�9DOXH�%RUURZLQJ�&RQVWUDLQW´��-RXUQDO�RI�0RQH\��
&UHGLW�DQG�%DQNLQJ��9RO�����1R����


