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3D]DUODPDQÕQ� � WHPHO�DPDFÕ�� W�NHWLFL� LVWHN�YH�JHUHNVLQLPOHULQL�HQ� L\L� úHNLOGH�
NDUúÕODPDNWÕU��7�NHWLFL� LVWHN� YH�JHUHNVLQLPOHUL� ]DPDQ� LoLQGH�KÕ]OÕ�ELU� úHNLOGH� V�UHNOL�
GH÷LúLNOLN� J|VWHUPHNWHGLU�� %X� QHGHQOH� E|\OH� ELU� \DSÕ\Õ� NDUúÕOD\DFDN� SD]DUODPD�
VLVWHPLQLQ¶�GH��GLQDPLN��ROPDVÕ�JHUHNPHNWHGLU��%XQXQ�JHUoHNOHúWLULOHELOPHVL��W�NHWLFL�
LVWHN� YH� JHUHNVLQLPOHULQLQ� V�UHNOL� WDNLS� HGLOHUHN�� QHOHUGHQ�� QDVÕO� HWNLOHQGL÷LQLQ�
EHOLUOHQPHVL� YH� WHWNLN� HGLOPHVLQH� LKWL\Do� J|VWHUPHNWHGLU�� øúOHWPHOHU� KHGHI� W�NHWLFL�
NLWOHOHULQLQ� LVWHN� YH� JHUHNVLQLPOHULQL� QH� NDGDU� L\L� NDUúÕODUODUVD� R� NDGDU� UHNDEHWoL�
DYDQWDM� VD÷ODUODU��%XQX�\DSDELOPHOHUL� LoLQ�GH�SD]DUODPD�\|QHWLFLOHUL� �KHGHI� W�NHWLFL�
NLWOHOHULQL� oRN� L\L� WDQÕPDOÕGÕUODU�� %X� DPDoOD� RQODU� WRSOXPGDNL� VRV\DO�� N�OW�UHO��
HNRQRPLN��SVLNRORMLN��SROLWLN�YH�GHPRJUDILN�GH÷LúLP�YH�H÷LOLPOHUL�V�UHNOL�RODUDN�WDNLS�
HWPHOLGLUOHU��%XJ�QH�NDGDU��ONHPL]GH�W�NHWLFL�NRQXVXQGD�\DSÕODQ�DUDúWÕUPDODU�GDKD�
oRN�JHQo�W�NHWLFLOHU��]HULQH�\R÷XQODúPDNWDGÕU��%X�oDOÕúPD�\DúOÕ�W�NHWLFLOHU�SD]DUÕ�LOH�
LOJLOL� � LON�oDOÕúPDODUGDQ�ELULGLU�YH�EXQGDQ�VRQUDNL�oDOÕúPDODUD�NDWNÕGD�EXOXQDFD÷ÕQÕ�
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��*LULú�
'�Q\DGD� KÕ]OD� GH÷LúHQ� SROLWLN� YH� HNRQRPLN� G�]HQ�� WHNQRORMLGH� YH�

WHOHNRP�QLNDV\RQ��DODQÕQGDNL�JHOLúPHOHU��LúOHWPHOHUL�YH�SD]DUODPD�VWUDWHMLOHULQL�
GH� GHULQGHQ� HWNLOHPHNWHGLU�� %XJ�Q�Q� � NDUDUODUÕ� \DUÕQÕQ� SD]DU� úDUWODUÕ� GLNNDWH�
DOÕQDUDN� YHULOPHNWHGLU�� � øúWH� EX� QHGHQOH� LúOHWPHOHUL� HWNLOH\HQ� oHúLWOL� GÕú� oHYUH�
IDNW|UOHUL� L\L� DQDOL]� HGLOPHOLGLU�� %X� GÕú� oHYUH� IDNW|UOHULQGHQ� GHPRJUDILN�
oHYUHVLQLQ��L\L�DQDOL]�HGLOHUHN�GH÷LúLPOHULQ�|QFHGHQ�WDKPLQ�HGLOPHVLQLQ�|]HO�ELU�
|QHPL�YDUGÕU��

.�UHVHOOHúPH� � YH� X\GX� LQWHUQHW¶LQ� G�Q\DQÕQ� ELUoRN� �ONHVLQGHNL�
W�NHWLFLOHUL�D\QÕ�|]OHP�YH�\DúDP�ELoLPOHULQL��G�Q\D�PDUNDODUÕQÕ��SD\ODúDQ�G�Q\D�
YDWDQGDúÕ�KDOLQH�JHWLUPH\H�EDúODPÕúWÕU��'ROD\ÕVÕ\OD�DUWÕN�XOXVDO��YH�XOXVODUDUDVÕ�
�JOREDO��SD]DUODU�Lo�LoH�JLUPLú�GXUXPGDGÕU��%X�QHGHQOH�³W�NHWLFL�SD]DUÕ�³�\HULQH�
³JOREDO� W�NHWLFL� SD]DUÕ´� GDKD� GR÷UX� ELU� GH\LP� KDOLQH� JHOPLúWLU� �7HN�� ������
V������� 3D]DUÕQ� ROD÷DQ�VW�� ELU� KÕ]OD� GH÷LúLPL�� JHOHFH÷L� WDKPLQ� HWPH\L� KHP�
|QHPOL�NÕOPDNWD�KHP�GH�]RUODúWÕUPDNWDGÕU���

*�Q�P�]GH� WÕS� ELOLPL� YH� WHNQRORMLVLQGHNL� � LOHUOHPHOHU� VRQXFXQGD��
GR÷XP� YH� |O�P� RUDQODUÕQGDNL� D]DOPDODU� G�Q\D� Q�IXVXQXQ� \Dú� RUWDODPDVÕQÕ�
\�NVHOWPHNWHGLU�� <DúOÕ� Q�IXVXQ� DUWPDVÕQÕQ� \DQÕ� VÕUD�� \DúOÕOÕNOD� ELUOLNWH� NLúLQLQ�
VRV\DO��HNRQRPLN��SVLNRORMLN�YH�IL]LNVHO�JHUHNVLQLPOHUL�GH��GH÷LúPHNWHGLU��%XQD�
ED÷OÕ�RODUDN��LúOHWPHOHUGH��SD]DUODPD�VWUDWHMLOHULQL�EX�SD]DU�E|O�P�Q��GH�GLNNDWH�
DODUDN�ROXúWXUPDN�GXUXPXQD�JHOPLúOHUGLU���
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%X� JHUoHNOHUGHQ� KDUHNHWOH� EX� oDOÕúPDQÕQ� DPDFÕ�� JHOHFH÷LQ� SD]DU�
\DSÕODUÕQGDNL� GHPRJUDILN�GH÷LúLPOHUL� �|]HOOLNOH�\Dú� µOD� LOJLOL� GH÷LúLPOHUL�� HOH� DOÕS��EX�
GH÷LúLPOHUH� ED÷OÕ� RODUDN� RUWD\D� oÕNDELOHFHN� SD]DU� � IÕUVDWODUÕQÕ� GH÷HUOHQGLUPHNWLU���
*HOHFH÷LQ� SD]DU� � \DSÕODUÕQGDNL� HQ� |QHPOL� GH÷LúLP� GHPRJUDILGHNL� GH÷LúLPOHU�
VRQXFX�RUWD\D� oÕNDFDNWÕU��'HPRJUDILN� GH÷LúLPOHUGHQ� HQ�|QHPOL� YH� HQ�EHOLUJLQ�
RODQÕ�GD��\Dú�µOD�LOJLOL�GH÷LúLPOHUGLU���

��7�NHWLFL� 3D]DUODUÕQGDNL� 'HPRJUDILN� 'H÷LúLP� YH� <DúOÕ� 7�NHWLFLOHU�
3D]DUÕQÕQ�'HPRJUDILN�g]HOOLNOHUL�

3KLOLS�.RWOHU¶� D� J|UH� �´�'HPRJUDILGHNL� GH÷LúLPOH�ELUOLNWH��(Q� D]ÕQGDQ�
JHOLúPLú�G�Q\DGD��W�NHWLFL\H�\|QHOLN�SD]DUODPD�\DúOÕ�Q�IXVXQ�JHUHNVLQLPOHULQH��
RGDNODQPD\D� EDúOD\DFDNWÕU�� 7RSOXPXPX]� JLGHUHN� \DúODQÕ\RU�� <LUPL� ELULQFL�
\�]\ÕO� EDúODUÕQÕQ� KDNLP� GHPRJUDILN� J�F��� ��� \Dú� YH� �VW�� W�NHWLFLOHU�
RODFDNWÕU´�.RWOHU��������V��������

����<DúOÕ�1�IXVXQ�%�\�NO�÷��
'�Q\D�Q�IXVX������\ÕOÕQGD���PLO\DU�VÕQÕUÕQÕ�DúDFDN�YH������\ÕOÕQGD�����

PLO\DUÕ�EXODFDNWÕU�������µOL�\ÕOODUGD������RODQ�Q�IXV�DUWÕú�KÕ]Õ��J�Q�P�]GH�������
µH� G�úP�úW�U��$]� JHOLúPLú� �ONHOHUGHNL� DUWÕú� KÕ]Õ� LVH�������GROD\ÕQGDGÕU�� �'HY�
Q�IXVXQD� ED÷OÕ� RODUDN� G�Q\DGD� HQ� ID]OD� \DúOÕ\D� dLQ� VDKLSWLU�� ����� \ÕOÕQGD�
Q�IXVXQXQ������µX�\DúOÕ�RODQ�dLQ�µGH�������PLO\RQ����\Dú��VW��LQVDQ�YDUGÕU��%X�
VD\Õ������\ÕOÕQGD�������PLO\RQD�oÕNDFDNWÕU��������\ÕOÕQGD�HQ�ID]OD�\DúOÕ\Õ�LVH���
���LOH�-DSRQ\D�EDUÕQGÕUDFDNWÕU��%X��ONH\L������LOH�øWDO\D�������LOH�øVYLoUH�������
LOH� $OPDQ\D�� <XQDQLVWDQ� YH� øVYHo� L]OH\HFHNWLU�� (Q� JHQo� �ONHOHU� LVH� �� �� LOH�
8JDQGD������LOH�%XUXQGL��5XDQGD��6LHUUD�/HRQH�YH�=DPEL\H�RODFDNWÕU��'�Q\D�
EDQNDVÕ� YHULOHULQH� J|UH�� G�Q\DGD� ����� \ÕOÕQGD� ������ PLO\RQ� RODQ� \DúOÕ� Q�IXV�
������µOLN�DUWÕúOD������\ÕOÕQGD�������PLO\RQD�oÕNDFDNWÕU��6DEDK��������V�����%X�
GXUXP�DúD÷ÕGD�7DEOR���µGH�J|U�OPHNWHGLU��

7DEOR��������YH������<ÕOODUÕQGD����<DúÕQ�hVW�QGHNL�7RSODP�1�IXV�
�
���������������������������������������<DúOÕ�1�IXV��
����������������������������������������7RSODPÕ�

���<Dú�h]HUL�1�IXVXQ��
7RSODP�1�IXVWDNL��¶VL�

�
� ����� ����� �����
'�Q\D� �������� ���� ����
*HOLúPLú�%|OJHOHU� �������� ����� �����
$]�*HOLúPLú�%|OJHOHU� �������� ���� ����
7�UNL\H� ������� ���� �����
� �� \	���)\	��� ��bQ�Txmp��T[-�Mqsi \����%���#�#���Q\�^ �s^ jA�
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(NRQRPLN�NRúXOODUÕQ�YH�VD÷OÕN�RODQDNODUÕQÕQ�JHOLúPHNWH�RODQ��ONHOHUGH�
\D\JÕQODúPDVÕ\OD� \DúOÕ� Q�IXVXQ� JHOHFHN� ��� \ÕO� LoLQGH� KHPHQ� KHPHQ� LNL� NDW�
DUWPDVÕ� EHNOHQPHNWHGLU� �0RVFKLV�� /HH�� 0DWKXU�� ������ V������� ����� YH� �����
\ÕOODUÕQD�DLW����\Dú�YH��VW��WRSODP�Q�IXVWDNL�GH÷LúLPOHU��7DEOR���µGHNL�JLELGLU��

�
7DEOR��������YH������<ÕOODUÕQGD����<Dú�h]HUL�1�IXV�

�
hONHOHU� �����

�0LO\RQ������
�����
�0LO\RQ��

.DGÕQ�6D\ÕVÕ�
�0LO\RQ��

(UNHN�6D\ÕVÕ�
�0LO\RQ��

1�IXVD2UDQÕ�
�0LO\RQ��

dLQ� ������ ������ ����� ����� ���
+LQGLVWDQ� ����� ������ ����� ����� ��
$%'� ����� ����� ����� ����� ���
-DSRQ\D� ����� ����� ����� ����� ���
5XV\D� ����� ����� ����� ���� ���
$OPDQ\D� ����� ����� ����� ���� ���
(QGRQH]\D� ����� ����� ����� ���� ��
øWDO\D� ����� ����� ���� ���� ���
%UH]LO\D� ����� ����� ���� ���� ��
)UDQVD� ����� ����� ���� ���� ���
øQJLOWHUH� ����� ����� ���� ���� ���
8NUD\QD� ����� ����� ���� ���� ���
3DNLVWDQ� ���� ���� ���� ���� ��
0HNVLND� ���� ���� ���� ���� ��
%DQJODGHú� ���� ���� ���� ���� ��
øVSDQ\D� ���� ���� ���� ���� ���
1LMHU\D� ���� ���� ���� ���� ��
7�UNL\H� ���� ���� ���� ���� ���
7RSODP� ������ ������ ������ ������ ���
.D\QDN��6DEDK�*D]HWHVL������(\O�O��������V���

'�Q\DGD� ROGX÷X� JLEL� 7�UNL\H� µGH� GH� Q�IXV� \DYDú� GD� ROVD� JLGHUHN��
\DúODQPDNWDGÕU�� 6D÷OÕN� YH� HNRQRPLN� DODQGDNL� JHOLúPHOHUOH� ELUOLNWH� NLúLOHULQ�
\DúDP�EHNOHQWLOHUL� DUWPDNWD�� GL÷HU� WDUDIWDQ� GR÷XP�RUDQODUÕ� KÕ]OD� G�úPHNWHGLU��
ù|\OH�NL�������JHQHO�Q�IXV�VD\ÕPÕQD�J|UH�Q�IXV�DUWÕú�KÕ]Õ�������µGLU������µ�GH�
LVH� EX� RUDQ��� ����µGLU�� ����� \ÕOÕQGD� HUNHNOHU� ������ NDGÕQODU� LVH� ��� \ÕO�� �����
\ÕOÕQGD� LVH� HUNHNOHULQ� ������ NDGÕQODUÕQ� LVH� ��� \ÕO� \DúDPDVÕ� EHNOHQPHNWHGLU�
�0DUDQJR]�� ������ V��������� 7�UNL\H¶GH� ����� � \ÕOÕQGD� ���� PLO\RQ� RODQ� \DúOÕ�
VD\ÕVÕ������\ÕOÕQGD�����PLO\RQD�\�NVHOHFHN�YH�7�UNL\H��G�Q\DQÕQ�HQ�ID]OD�\DúOÕ�
EXOXQDQ�����hONHVL�RODFDNWÕU�������\ÕOÕQGD����µL�\DúOÕ�RODQ�7�UNL\H�µGH�EX�RUDQ�
����� \ÕOÕQGD� �� ��µD� oÕNDFDNWÕU�� <DúOÕ� Q�IXVXQ� ���� PLO\RQXQX� NDGÕQODU�� ����
PLO\RQXQX� HUNHNOHU� ROXúWXUDFDN� �� KHU� ���� \DúOÕ� HUNH÷H� ���� \DúOÕ� NDGÕQ�
G�úHFHNWLU��6DEDK��������V�����
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�����<DúOÕ�1�IXVXQ�*HOLU�'XUXPX�
�.DUOÕ� SD]DUODU�� LQVDQ� VD\ÕVÕ� NDGDU� JHOLU� GH� ROPDVÕQÕ� JHUHNWLULU�� d�QN��

LQVDQODUÕQ�KDUFD\DELOHFHNOHUL�SDUD�PLNWDUÕ�VDWÕQ�DODELOHFHNOHUL��U�QOHUL�GH�HWNLOHU�
�7HN��������V�������<DúOÕ� �SD]DU�E|O�P�Q�Q�JHOLUL��DUWDQ�HPHNOL�D\OÕ÷Õ�YH�\HQL�
HPHNOLOLN�SODQODUÕQGDQ�GROD\Õ�DUWDFDNWÕU�YH�PXKWHPHOHQ�HQIODV\RQ�G|QHPOHULQGH�
VDELW�JHOLU�VÕQÕUODUÕQD��UD÷PHQ�DUWPD\D�GHYDP�HGHFHNWLU��$VVDHO��������V�������

<DúOÕ� � W�NHWLFLOHULQ� E�\�N� oR÷XQOX÷X� DNWLIOHULQL� OLNLGLWH� HWPHNWH� YH�
WDúÕQPD]ODUÕQÕQ�\ÕOOÕN�JHOLUOHUL\OH�UDKDW�ELU�\DúDP�V�UPHNWHGLUOHU��%XJ�Q�Q�\DúOÕ�
W�NHWLFLOHUL� oRFXNODUÕQD� PLUDV� EÕUDNPDGD� JHoPLúH� QD]DUDQ� GDKD� LVWHNVL]GLU�
�%RQH�������V���������

6DWÕQ� DOPD� GDYUDQÕúÕ� DoÕVÕQGDQ� ED÷ÕPVÕ]� KDUFDQDELOLU� JHOLU� oRN�
|QHPOLGLU�� <DúOÕODUÕQ� NRQXW�� HY� Hú\DVÕ�� RNXOD� JLGHQ� oRFXNODUÕ� JLEL� JLGHUOHUL�
ROPDGÕ÷Õ� LoLQ� KDUFDQDELOLU� ED÷ÕPVÕ]� JHOLUOHUL� GL÷HU� SD]DU� � E|O�POHULQH� J|UH�
\�NVHNWLU�YH�EX�JHOHFHNWH�HPHNOLOLN�úDUWODUÕQÕQ�GH÷LúPHVL��ED]HQ� LNLQFL�ELU� LúWH�
oDOÕúPD� JLEL� QHGHQOHUOH� GDKD� GD� DUWDFDNWÕU�� %D÷ÕPVÕ]� JHOLULQ� \�NVHN� ROPDVÕ�
|]HOOLNOH� O�NV� W�NHWLP�PDOODUÕ�� JH]L�� VH\DKDW� YH� H÷OHQFH� NRQXODUÕQGD� L\L� SD]DU��
IÕUVDWODUÕ�RUWD\D�oÕNDFDNWÕU��

�����<DúOÕ�1�IXVXQ�(÷LWLP�'XUXPX�
%LU� oRN� LúOHWPH� ��� \Dú� YH� �VW�� SD]DU� � E|O�P�QGHNL� GH÷LúLPL� YH�

JHOLúPH\L� \HQL� \HQL� IDUN� HWPH\H� EDúODPÕúODUGÕU�� (÷LWLP� VHYL\HVL� \�NVHN� RODQ�
W�NHWLFL�GHPHN�GDKD�ELOLQoOL� �YH�JHUoHNoL� W�NHWLFL�GHPHNWLU��%X�NHVLPLQ�H÷LWLP�
VHYL\HVL�JLGHUHN�\�NVHOPHNWHGLU���

����<DúOÕ�1�IXVXQ�&LQVL\HW�'D÷ÕOÕPÕ�
.DGÕQ� Q�IXV� HUNHN� Q�IXVWDQ� ID]ODGÕU� YH� EX� ID]ODOÕN� KHU� JHoHQ� J�Q�

DUWPDNWDGÕU�� ���������� \ÕOODUÕ� DUDVÕQGD� LQVDQODUÕQ� \DúDPODUÕQGD� KD\DW� V�UHVL�
RUWDODPD� ���� \ÕO� DUWPÕúWÕU�� )DNDW� EX� DUWÕú� KHU� LNL� FLQVL\HW� LoLQ� D\QÕ� GH÷LOGLU��
.DGÕQODUÕ� KD\DW� V�UHOHUL� ���� \ÕO�� HUNHNOHULQ� LVH� ���� \ÕO� DUWPÕúWÕU� �6FKHZH� YH�
%DOD]V��������V�����

�����<DúOÕ�1�IXVXQ�$LOH�<DSÕVÕ�
.DGÕQODU� GDKD� X]XQ� ELU� \DúDP� EHNOHQWLVL� GH� ROGXNODUÕ� LoLQ� \DúOÕODU�

SD]DUÕQGD� HUNHNOHUGHQ� VD\ÕFD� �VW�QG�UOHU�� ��� \DúÕQ� �VW�QGHNL� NDGÕQODUÕQ������
µWDQ� ID]ODVÕ� HYOL� GH÷LOGLU� �(QJHO�� %ODFNZHOO� YH� 0LQLDUG�� ������ V������� (YOL�
ROPD\DQODU�� ³ND÷ÕGD� ED÷OÕ� ROPD\DQ´� HYOLOLNOHULQ� �EHUDEHUOLNOHULQ�� YH�
ERúDQPDODUÕQ� DUWPDVÕ� LOH� � ERúDQDQODU� \HQLGHQ� HYOHQPHPHNWHGLU� �/HKU�� ������
V������
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<DúDPÕQ� X]DPDVÕ\OD� ELUOLNWH�� ED]Õ� HYOLOLNOHU� ��� \ÕO� NDGDU� X]XQ�
RODELOHFHN�� EXQD� NDUúÕQ� ED]Õ� LQVDQODUGD� LVWHU� LVWHPH]� ELUGHQ� ID]OD� HYOLOLN�
\DSDELOHFHNWLU�� 'DKD� X]XQ� |P�UO�� DLOHOHU� JLGHUHN� �o�� G|UW� KDWWD� EHú� QHVLOOH�
ELUOLNWH�\DúD\DELOHFHNWLU��'\FKWZDOG��������V��������

���\Dú�YH��]HUL�JUXEXQ�oR÷XQOX÷X��WDP�]DPDQOÕ�ELU�LúWHQ�WDPDPHQ�YH\D�
NÕVPHQ� HPHNOL� ROPXúWXU��<Dú�� VRV\DO� NRQXP� �HPHNOLOLNWHQ� � GROD\Õ�� QHGHQL\OH�
\DúOÕODU� VD÷OÕN�� HY�� JÕGD� YH� H÷OHQPH� DODQODUÕQGD� � JHUHNVLQLPOHUH� VDKLSWLUOHU�
�+DZNÕQV��%HVW�YH�&RQH\��������V�����������

����<DúOÕ�1�IXVXQ�0HVOHNL�'XUXPX�
<DúOÕODUÕQ�DUWPDVÕ\OD�ELUOLNWH�HPHNOL�RODQODUÕQ�VD\ÕVÕ�GD�DUWDFDNWÕU��)DNDW�

|PU�Q�JLGHUHN�X]DPDVÕ\OD�ELUOLNWH�JHOHFHNWH�EHONL�GH�DVOD�HPHNOL�ROXQPD\DFDN�
\D�GD�ELU�NDo�VDIKDGD�HPHNOL�ROXQDFDN��\D�GD��ELUNDo�\ÕO�V�UHQ�JHoLFH�HPHNOLOLN�
G|QHPOHUL�\DúDQDFDNWÕU��$OÕúD�JHOGL÷LPL]�KD\DW�WDU]Õ��GR÷PD��E�\�PH��JHOLúPH��
H÷LWLP��Lú�EXOPD��HPHNOLOLN�YH�|O�P��GH÷LúPHN�]RUXQGD�NDODFDNWÕU��'\FKWZDOG��
������V�������

(PHNOLOL÷LQ�VD÷ODGÕ÷Õ�HQ�E�\�N�KDNODU�KHU�KDQJL�ELU�LúWH�oDOÕúPDGDQ�YH�
WRSOXPXQ� WHSNLVLQL� oHNPHGHQ� HOGH� HGLOHQ� ILQDQVDO� GHVWHN� YH� NLúLVHO� ]DPDQÕQ�
ELUH\VHO� RODUDN� \|QOHQGLULOHELOPHVLGLU�� (PHNOLOLNOH� ELUOLNWH� ELUoRN� SD]DUODPD�
IÕUVDWODUÕ� GD� RUWD\D� oÕNPDNWDGÕU��%XQODUGDQ�ED]ÕODU��RUJDQL]H� ROPXú�\DúOÕODU� YH�
oRFXN� EDNÕFÕOÕ÷Õ�� SURIHV\RQHO� GDQÕúPDQOÕN�� ERú� ]DPDQODUÕ� GH÷HUOHQGLUPHN� LoLQ�
VSRU�� JH]L�� VH\DKDW� YV�� EX� OLVWH� GDKD� GD� X]DWÕODELOLU� �0DUDQJR]������� V����
����*HOHFH÷LQ� \DúOÕODUÕ� EHONL� GH�� ��� \DúÕQGDNLOHUGHQ� EHNOH\HFH÷LPL]�
GDYUDQÕúODUD�YH�GÕú�J|U�Q�úOHUH�VDKLS�RODFDN��*HQo�G�ú�QHFHNOHU��EX�QHGHQOH�GH�
LoOHULQGHNL�JHQoOL÷H�KLWDS�HGHQ�SD]DUODPDFÕODUÕ�VHYHFHNOHU��.RWOHU��������V�������

(PHNOLOL÷LQ� � VD÷ODGÕ÷Õ� HQ� E�\�N� KDNODUGDQ� ELUL� GH�� NLúLVHO� � ]DPDQÕQ�
ELUH\VHO�RODUDN�\|QOHQGLULOHELOPHVLGLU��6FKHZH�YH�%DOD]V������V������%D÷ÕPVÕ]�
]DPDQÕ�oRN��RODQ�\DúOÕODU�RWRE�V��WUHQ�YH�JHPL�VH\DKDWOHUL�LoLQ�L\L�ELU�SD]DUGÕU��
%LUoRN� LúOHWPH� SDUW�WLPH� YH\D� IXOO�WLPH� Lú� VD÷OD\DUDN� ED÷ÕPVÕ]� ]DPDQÕ� RODQ�
\DúOÕODUGDQ�\DUDUODQPDNWDGÕU��%RQH��������V������

=DPDQÕ� YH� KDUFDQDFDN� ED÷ÕPVÕ]� JHOLUL� RODQ� EX� SD]DU� E|O�P�QGH� ERú�
]DPDQÕ�GH÷HUOHQGLUHFHN�SD]DU��IÕUVDWODUÕ�RUWD\D�oÕNDFDNWÕU��

øQVDQODUÕQ� |P�UOHULQLQ� X]DPDVÕ� GDKD� JHQo�� EDNÕPOÕ� YH� VD÷OÕNOÕ� ROPDVÕ�
VRQXFX�oDOÕúPD�KD\DWÕQÕ�GD�HWNLOH\HFHNWLU��

0HVOHNL� ROJXQOX÷D� HULúPLú� YH� HPHNOL� ROPDVÕ� G�ú�Q�OHQ� GL÷HU� WDUDIWDQ�
NHQGLVLQL�\DúOÕ�RODUDN�DOJÕODPD\DQ�NLúL�GDKD�oDOÕúPDN�LVWH\HFHNWLU��'\FKWZDOG��
������V�������%LU� LúWHQ�HPHNOL�ROVD�ELOH�ELU� LNLQFL� LúWH�oDOÕúDELOHFHNWLU��%|\OHFH�
JHOLUL�GH�DUWPÕú�RODFDNWÕU��



yz�
{!|g����y}"#�%"!~��O�
�

� ���

*HOHFHN� \ÕOODUGD� NHQGLOHULQH� J�YHQL� RODQ�� X]XQ� |P�UO�� LQVDQODUÕQ�
DUWPDVÕ\OD�Lú�KD\DWÕQGDNL�PHYFXW�ED]Õ�G�]HQ�YH�X\JXODPDODU�GH÷LúPHN�]RUXQGD�
NDODFDNWÕU�� (PHNOLOLN� SURJUDPODUÕ�� HVQHN� ]DPDQ� NXOODQÕPÕ�� \HQLGHQ� H÷LWLP�
SURJUDPODUÕ�LOH�\HQL�GH÷LúLPOHU�\DúDQDFDNWÕU��'\FKWZDOG��������V�������

����<DúOÕ�1�IXVXQ�<HUL�
<DúOÕ� W�NHWLFLOHU� � GDKD� ]L\DGH� PHWURSRO� DODQODUÕQ� PHUNH]L� \HUOHULQGH�

RWXUPDNWDGÕUODU��(Q�oRN�Q�IXVD�VDKLS��\HUOHúLP�ELULPOHUL��HQ�JHQLú�\DúOÕ�Q�IXVD�
VDKLSWLU�� 3HN� oRN� \DúOÕ� LQVDQ� HPHNOL� ROGX÷XQGD� VÕFDN� YH� ÕOÕPDQ� LNOLPH� VDKLS�
E|OJHOHUH�J|o�HGHUOHU��/DXGDQ�YH�%ÕWWD��������V������

<DúOÕOÕ÷D�ED÷OÕ� UXKVDO�ER]XNOXNODU�NHQWOHUGH�NÕUVDO� DODQODUGDQ�GDKD� VÕN�
J|U�OPHNWHGLU�� %�\�N� NHQWLQ� KÕ]OÕ� \DúDPÕ�� NDODEDOÕN�� J�U�OW�� YH� GL÷HU�
HWPHQOHULQ� EXQGD� HWNLVL� YDUGÕU�� gWH� \DQGDQ� NÕUVDO� DODQODUGD� \DúD\DQ� \DúOÕODU��
oHYUHOHULQGHQ� GDKD� oRN� VD\JÕ� J|UG�NOHUL� JLEL�� GDKD� X]XQ� ELU� V�UH� oDOÕúPD�
LPNDQÕQD�VDKLSWLUOHU��*HQoWDQ��������V������

�<XNDUÕGD� NÕVDFD� DQDOL]LQL� \DSÕODQ� W�NHWLFLOHU� SD]DUÕQGDNL� � GHPRJUDILN��
GH÷LúLP� J|VWHUPHNWHGLU� NL�� � JHOHFHNWH� W�NHWLFLOHU� SD]DUÕQÕQ� \DSÕVÕ� JLGHUHN�
GH÷LúHFHNWLU��%X�GH÷LúLP�\DúOÕ�SD]DU�E|O�P�Q�Q�DUWPDVÕ� úHNOLQGH�RODFD÷Õ� LoLQ��
LúOHWPHOHU� EX� SD]DU� � E|O�P�Q�� úLPGLGHQ� � � DQDOL]� HWPH\H� oDOÕúPDOÕGÕUODU�� � %X�
DQDOL]� VRQXFXQGD� LúOHWPHOHU� \DúOÕ� W�NHWLFLOHU� SD]DUÕQÕ� HWNLQ� ELU� úHNLOGH�
E|O�POHQGLUHELOLUOHU���<DúD�J|UH��\DúDP�WDU]ODUÕQD�J|UH��SVLNR�VRV\DO�|]HOOLNOHUH�
J|UH�� YV��� %X� E|O�POHPH� VRQXFX� KHGHI� DOÕQDQ� 3D]DU� E|O�P�QH� \|QHOLN�
SD]DUODPD� VWUDWHMLOHUL� JHOLúWLULOPHOLGLU�� gUQH÷LQ�� NXOODQÕPÕ� NROD\� �IL]LNVHO�
\HWHUVL]OLNOHUL� QHGHQL\OH�� YH� EDVLW�� UHQNOHUL� FDQOÕ� �J|UPH� J�oOHUL� ]D\ÕI� ROGX÷X�
LoLQ���U�QOHU�JHOLúWLULOHUHN��EXQODU�NÕVD�YH�DQODúÕOÕU�UHNODPODUOD�WDQÕWÕODELOLU���

<DúOÕ� W�NHWLFLOHU�� \DúDPODUÕQÕ� ]HQJLQOHúWLUHFHN�� EDúNDODUÕ\OD� LOHWLúLP�
NXUPDODUÕQÕ� VD÷OD\DFDN� �U�Q� YH� KL]PHWOHUL� DOPD\D� PH\LOOLGLUOHU� �%RQH�� ������
V������ <DúOÕODU� � HQ� ID]OD� WDWPLQL� DQODPOÕ� WRSOXPVDO� NDWÕOÕPODUGDQ� � YH� DPDoOÕ�
IDDOL\HWOHUGHQ� HOGH� HWPHNWHGLUOHU�� 'L÷HU� WDUDIWDQ� HQ� ID]OD� NRUNWXNODUÕ� úH\OHUGH�
IL]LNVHO� YH� HNRQRPLN� ED÷ÕPOÕOÕN� YH� \DOQÕ]OÕNWÕU� �6FKLIIPDQ� YH� .DQXN�� ������
V����������� %X� GXUXPGD� \DúOÕODUÕ� KD\DWODUÕQD� DQODP� NDWDFDN� IL]LNVHO� � RODUDN�
UDKDW�NXOODQDELOHFHNOHUL��U�Q�YH�KL]PHWOHU�JHOLúWLULOHELOLU���

��<DúOÕ�7�NHWLFL�3D]DUÕQGDNL�$UWÕú�
6RQ� \ÕOODUGD� W�NHWLFLOHU� SD]DUÕQGDNL� � \DúOÕ� Q�IXVXQ� KÕ]OD� DUWPDVÕ�

LúOHWPHOHULQ� �UHWWL÷L� �U�Q� YH� KL]PHWOHUL� YH� EX� �U�Q� YH� KL]PHWOHULQ� SD]DUODPD�
ELoLPOHULQL�GH�HWNLOH\HFHNWLU� �&RRSHU�YH�0LDRXOLV��������V������%X�QHGHQOH�EX�
SD]DU� E|O�P�QH� \|QHOLN� ELOLPVHO� oDOÕúPD� YH� DUDúWÕUPDODUD� D÷ÕUOÕN� YHULOPHVL�
|QHPOL��VRQXoODU�GR÷XUDELOLU���



'�"���� &)�s������� � ��� � �
�(��"���"#��&

���

�

*HoHQ� \�]\ÕOGD� VD÷OÕN� DODQÕQGDNL� ROD÷DQ�VW�� JHOLúPHOHU� �� SHN� oRN�
KDVWDOÕ÷Õ� RUWDGDQ� NDOGÕUDUDN� RUWDODPD� \DúÕ� \�NVHOWPLúWLU�� ��� \DúÕQD� NDGDU�
\DúD\DQ� W�P� LQVDQODUÕQ� ���� µVL� KDOHQ�KD\DWWDGÕU�� øQVDQODU� DUWÕN� GDKD�X]XQ� V�UH�
\DúDPDNWD�� GDKD� VD÷OÕNOÕ� GDKD� DNWLI� ROXS� JLULúNHQ� � H÷LOLPOHU� J|VWHUPHNWHGLU��
7DULKWH�EHONL�GH�LON�NH]�VD÷OÕNOÕ�DNWLI�\DúOÕODUGDQ�ROXúDQ�ELU�Q�IXV�NLWOHVL�RUWD\D�
oÕNPDNWDGÕU��%XQD�NDUúÕQ�JHQo�Q�IXV�V�UHNOL�N�o�OPHNWHGLU��'\FKWZDOG��������
V�������

*HOHFHNWH� \DúOÕ� SD]DU� � E|O�P��� \DúDP� V�UHVLQLQ� DUWPDVÕ� QHGHQL\OH�
SD]DUÕQ�|QHPOL�ELU�SDUoDVÕ�KDOLQH�JHOHFHNWLU�������\ÕOÕQD�NDGDU�EX�JUXS�HQ�KÕ]OÕ�
JHOLúHQ� \Dú� JUXEX� RODFDNWÕU�� %XQD� ED÷OÕ� RODUDN� HPHNOLOHUGHNL� DUWÕú� VRQXFX��
HPHNOL� HYOHUL�� VD÷OÕN� EDNÕP�� H÷OHQFH� WHVLVOHUL� YE�� \DúOÕ� W�NHWLFLOHULQ�
JHUHNVLQLPOHUL�DUWDFDNWÕU��$VVDHO��������V�������������\ÕOÕQD�GR÷UX�\DúODQPDNWD�
RODQ�YH���U�Q�LOH�KL]PHWOHULQ�DOÕFÕVÕ�RODFDN�RODQ�\DúOÕ�Q�IXV��\|QHWLFLOHULQ�SD]DUD�
EDNÕú� úHNOLQL� GH÷LúWLUHFHN� �� HQ� oRN� SDUD\D� VDKLS� RODQ� �� X]XQ� ELU� DOÕúYHULú�
JHoPLúOHUL�EXOXQDQ��LVWHGLNOHUL�úH\L�DOPD\Õ�EHNOH\HQ�YH�GDKD�D]Õ\OD�\HWLQPH\HQ�
ELU�Q�IXV�RUWD\D�oÕNPDNWDGÕU��-RKQVRQ��������V������

'L÷HU�WDUDIWDQ����'�Q\D�VDYDúÕ�VRQUDVÕ�GR÷DQODU������������DUDVÕ��LQVDQ�
|PU��LoHULVLQGH��\DYDú�\DYDú�LOHUOHPHNWHGLU��%X�QHVOLQ�LON�NXúD÷Õ�EX�\ÕOÕQ��������
EDúÕQGD� ��� \DúÕQÕ� JHoPLú� RODFDNODUGÕU� �'\FKWZDOG�� ������ V������� %X� NXúD÷D�
%DE\�%RRPHU � �GHQPHNWHGLU��%X�GXUXP��������\ÕO�ER\XQFD�V�UHFHNWLU��%X�V�UH�
ER\XQFD� ��� \DúÕQ� �]HULQGHNL� EX� W�NHWLFLOHU� \HGL÷LPL]� \L\HFHNWH�� NHQGLPL]L�
H÷OHQGLUPHN� LoLQ� \DSWÕ÷ÕPÕ]� úH\OHUGH�� JL\LP� WDU]ÕPÕ]GD�� VH\DKDWH� JLWWL÷LPL]�
\HUOHUGH��RNXGX÷XPX]�úH\OHUGH��VH\UHWWL÷LPL]�WHOHYL]\RQGD��LoLQGH�\DúDGÕ÷ÕPÕ]�
HYOHUGH�� NXOODQGÕ÷ÕPÕ]� DUDEDODUGD�� ID\GDODQGÕ÷ÕPÕ]� RWHO� YH� KDVWDQHOHUGH� ELU�
HWNL\H�VDKLS�RODFDNODU�YH�EXQGDQ�E�W�Q�WRSOXP�HWNLOHQHFHNWLU��/HYHQWKDO��������
V�������

��<HQL�3D]DU�)ÕUVDWODUÕQÕQ�2UWD\D�dÕNPDVÕ�
+Õ]OD� E�\�\HQ� \DúOÕODU� SD]DUÕ� LúOHWPHOHU� LoLQ� \HQL� SD]DU� IÕUVDWODUÕ�

ROXúWXUPDNWDGÕU��<DúOÕ�W�NHWLFLOHULQ�ELU�oR÷XQXQ�oRFX÷X�HYGHQ�D\UÕOPÕú�YH\D�oRN�
D]� ELU� ]DPDQ� LoLQGH� WHUN� HGHFHNWLU�� hQLYHUVLWH\H� GHYDP� HGHQ� oRFXNODUÕ�
ROPD\DFDN��WHPHO�JHUHNVLQLP�YH�HY�Hú\DODUÕ�LOH�LOJLOL�KLo�ELU�VRUXQX�NDOPDPÕúWÕU�
YH�VRQXoWD�JHQo�Q�IXVOD�NDUúÕODúWÕUÕOÕUVD�LVWHQLOGL÷L�JLEL�KDUFDQDQ�YH�NLúL�EDúÕQD�
G�úHQ� KDUFDQDFDN� SDUD� PLNWDUÕ� GDKD� ID]OD� RODFDNWÕU� �(QJHO�� %ODFNZHOO� YH�
0LQLDUG�� ������ V�������<DúOÕ� W�NHWLFLOHU� SD]DUÕQGD� JHOLúHQ� ED]Õ� SD]DU� IÕUVDWODUÕ�
DúD÷ÕGD�7DEOR��¶GH�YHULOPLúWLU��

������������������������������ ������������������ 
�g]HOOLNOH�$%'�YH�øQJLOWHUH�GH�\HQL�GR÷DQ�oRFXN�VD\ÕVÕQGD�SDWODPDQÕQ�JHUoHNOHúWL÷L�
����������\ÕOODUÕ�DUDVÕQGD�GR÷DQODUD�YHULOHQ�LVLP�&DPEULGJH�(QJOLVK�'LFWLRQDU\��������
V�����
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7DEOR���<DúOÕODU�3D]DUÕQGD�%�\�\HQ��*HOLúHQ��)ÕUVDWODU�
$ODQ� (÷LOLPOHU� *HOLúHQ�8÷UDúODU�
(Y� .ROD\OÕ÷D�YH�ERú�]DPDQ�

GH÷HUOHQGLUPH\H�X\JXQ�
2\XQODU�� YLGHR�� \HPHN�
SLúLUPH� YH� HY� LúOHULQGH�
SUDWLN�\|QWHPOHU�

6D÷OÕN� %HVOH\LFL� GR÷UX� \L\HFHN�
LKWL\DFÕ�YH�HJ]HUVL]�LPNDQÕ�
�

(YGH� EDNÕP� YH� VD÷OÕNOÕ�
EHVLQOHU�
�

6H\DKDW	�7DWLO� 7DWLO]DPDQÕ��GH÷HUOHQGLULOHQ�
JHOLUOHU�
�

'HQL]��JH]LQWLVL�YH�WXUL]P�
�

0DOL�3ODQ� (PHNOLOLN�SODQODUÕQGD�
JHUHNOLOLN�JHoPLúH�J|UH�
GDKD�L\L�JHOLU�

.XUXPVDO�\DWÕUÕP�YH�\HQL�Lú�
VDKDODUÕ�
�
�

6D÷OÕN	6D÷OÕ÷D�8\JXQOXN� *HQoOL÷L�\HQLGHQ�ND]DQPD�
YH�\DúODQPD\Õ�JHFLNWLUPH�

.R]PHWLN��FHUUDKL�YLWDPLQ�
OHU��GHUL�WHGDYLOHUL�YH�OHQVOHU�

(÷LWLP� .ROHM�YH�NROHMOHULQ�VD\ÕVÕQÕQ�
D]DOPDVÕ��oRFXNODUÕQ�³QDVÕO´�
H÷LWLOHFH÷L�GDKD�X\JXQ�NLWDS�
YH� YLGHRODU�� |÷UHQPH\H�
\|QHOLN�GDYUDQÕúODU���

<DúOÕODU� DUDVÕQGD� \DUGÕP�
ODúPD�� GDKD� L\L� H÷LWLOPLú�
W�NHWLFLOHU��
�

�� \	���)\	����vz� r	¡s\�j�i!xT^ ¢�Zg�=£mv¤£=�dp(�
�!��¥�p���^ �!�!� �
3KLOLS� .RWOHU� µD� J|UH�� ³*HOHFHN� \DúOÕODUÕQ� G�Q\DVÕ� RODFDNWÕU�� %XJ�QH�

NDGDU� LKPDO� HGLOHQ� ��� YH� �VW�� JUXS�� \DUÕQ� E�\�N� LWLEDU� J|UHFHNWLU�� <DUÕQÕQ�
��¶OLNOHUL� EXJ�Q�Q� ��¶OLNOHULQH� Hú� GH÷HU� RODFDNWÕU�� +HP� FDQOÕ�� KHP� GH� J�]HO�
NDOPD\Õ� EDúDUDFDNODUGÕU�� (PHNOL� ROGXNODUÕ� LoLQ� N|úHOHULQH� oHNLOLS�
RWXUPD\DFDNODU�� KD\DWÕQ� \HQL� EDúODGÕ÷Õ� YDUVD\ÕPÕ� LOH� KDUHNHW� HGHFHNOHUGLU�� %X�
LQVDQODUD�X\JXQ�VD÷OÕNOÕ�\DúDP��U�QOHUL��VLJRUWD�SROLoHOHUL��PDN\DM�VHWOHUL��VSRU�
PDO]HPHOHUL�� GLHW� \L\HFHNOHU� �UHWLOHFHN� YH� HQ� E�\�N� Lú� SD]DUODPDFÕODUD�
G�úHFHNWLU��.DUL\HU�'�Q\DVÕ�'HUJLVL��������V������%XQD�ED÷OÕ�RODUDN�SD]DUODPD�
DQOD\Õú�YH�X\JXODPDODUÕQGD�GD�ELU�GH÷LúLP�ROPDNWDGÕU��%X�NRQXGD�\LQH�3KLOLS�
.RWOHU� ú|\OH� GHPHNWHGLU�´� 3D]DUODPD� SODQODUÕ� LoLQ� �3� KDOD� \DUDUOÕGÕU�� DQFDN�
úLUNHWOHU� EX� �3¶\L� � �&¶\H� � oHYLUHELOGLNOHUL� |Oo�GH� ND]DQoOÕ� oÕNDFDNODUGÕU�
�'HPLUHO��������V�������

�
�
�
�
�
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7DEOR�����3¶GHQ���&¶\H�*HoLúLQ�)RWR÷UDIÕ�
��3URGXFW��hU�Q�� &XVWRPHU�9DOXH��7�NHWLFL\H�6XQXODQ�'H÷HU��
��3ULFH��)L\DW�� &XVWRPHU�&RVWV��7�NHWLFL�0DOL\HWOHUL��
��3ODFH�<HU�YH�'D÷ÕWÕP��� &XVWRPHU�&RQYHQLHQFH��7�NHWLFLQLQ�hU�QH�5DKDW�8ODúPDVÕ��
��3URPRWLRQ�7DQÕWÕP�� &XVWRPHU�&RPPXQLFDWLRQ��7�NHWLFL�øOH�øOHWLúLP��
.D\QDN�'HPLUHO��������V����

3D]DU� \DSÕVÕQGDNL� GH÷LúLP�� SD]DUODPD� SODQODUÕQGDNL� GH÷LúLPL� GH��
EHUDEHULQGH� JHWLUPHNWHGLU�� +HGHI� SD]DU� � \DúOÕ� W�NHWLFLOHU� ROXQFD� �&¶\H� JHoLú�
GDKD� GD� |QHPOL� ROPDNWDGÕU�� d�QN��� \DúOÕ� W�NHWLFLOHU� ELU� �U�Q�� YH\D� KL]PHWL�
GH÷HUL� LoLQ�VDWÕQ�DOÕUODU��\DQL�RQODUÕQ�\DúDPODUÕQD� �ELU�GH÷HU�NDWÕ\RUVD�YH\D�ELU�
JHUHNVLQLPOHULQL�NDUúÕOÕ\RUVD�DOÕUODU���

)L\DW� NRQXVXQGD� JHQoOHUH� J|UH� GDKD� GX\DUOÕGÕUODU�� o�QN�� JHoPLú�
GHQH\LPOHULQL� NXOODQÕUODU� YH� � NDUúÕODúWÕUPD� \DSDUODU�� )L]LNVHO� YH� LúOHYVHO�
\HWHUVL]OLNOHUL� � QHGHQL\OH� �U�Q� YH\D� KL]PHWH� NROD\� XODúPDN� LVWHUOHU�� 9H� KHU�
KDQJL�ELU��U�Q�YH\D�KL]PHWL�VDWÕQ�DOPDGDQ�|QFH�R��U�Q�YH\D�KL]PHWL�VDWDQ�NLúL�
\D� GD� NXUXOXúD� J�YHQPHN� LVWHUOHU��<DúOÕ� W�NHWLFLOHU� LoLQ� J�YHQ� oRN� |QHPOLGLU��
hU�Q�YH�KL]PHW�KDNNÕQGD�WDP�ELOJL�VDKLEL�ROPDN�LVWHUOHU��%XGD�DQFDN�HWNLQ�ELU�
LOHWLúLP�LOH�P�PN�QG�U���

'HPRJUDILN�GH÷LúLPH�ED÷OÕ�RODUDN�JHOHFHNWH�RUWD\D�oÕNDELOHFHN�|QHPOL��
SD]DU��IÕUVDWODUÕQÕ�NÕVDFD�ú|\OH�DoÕNOD\DELOLUL]��

����6D÷OÕN����\Dú� YH��VW�QGHNL�NLúLOHULQ� �\DNODúÕN�����¶� LQLQ�HQ�D]�ELU�
NURQLN� UDKDWVÕ]OÕ÷Õ� YDUGÕU�� %X� KDVWDOÕNODU� GDKD� oRN� HNOHP� UDKDWVÕ]OÕ÷Õ�� \�NVHN�
WDQVL\RQ�� LúLWPH� YH� J|UPH� \HWHUVL]OLNOHUL� YH� NDOS� UDKDWVÕ]OÕNODUÕ� úHNOLQGH�
VÕUDODQDELOLU�� 6D÷OÕN� VRUXQX� RODQ� NLúLOHU� JHOHFHNWH� |]HO� VD÷OÕN� KL]PHWOHUL��
HPHNOLOLNWH� HYGH� EDNÕP� YH� VD÷OÕN� DUDo� JHUHoOHUL� DoÕVÕQGDQ� L\L� SD]DU� IÕUVDWODUÕ�
VXQDELOLU�%RQH�� ������ V��������� *HOHFHNWH� \DúOÕ� W�NHWLFL� VRQVX]D� GHN� VD÷OÕNOÕ�
ROPDN� LVWH\HFHN�� <DúOÕ� W�NHWLFLOHULQ�� DUDEDODUÕQÕ� \ÕOGD� ELU� NH]� VHUYLVH� J|W�U�U�
JLEL���WHúKLV�DPDoOÕ�G�]HQOL�NRQWUROOHU�\DSWÕUPDN�LoLQ�EHOOL�ELU��FUHW�|GH\HFHNOHUL�
VD÷OÕN�EDNÕP�WHVLVOHUL�RODFDN�YH�KDILI�\L\HFHN��G�ú�N�NDORULOL�LoHFHN��HY�HJ]HUVL]�
DOHWOHUL�� YLWDPLQ�� J�]HOOLN� YH� FLOW� EDNÕP� NR]PHWLNOHULQH� WDOHS� DUWDFDNWÕU�� 'DKD�
JHQo�YH�VD÷OÕNOÕ�J|VWHUHFHN�KHU�úH\H�WDOHS�DUWDFDNWÕU�.RWOHU��������V�����������

����.RQXW�<DúOÕOÕNOD� ELUOLNWH� NLúLQLQ� VRV\DO�� HNRQRPLN�� SVLNRORMLN� YH�
IL]LNVHO� JHUHNVLQLPOHUL� GH� GH÷LúPHNWHGLU�� g]HOOLNOH� IL]LNVHO� KDUHNHWOHULQLQ�
\DYDúODPDVÕ�YH�D]DOPDVÕ�NRQXW�LKWL\DFÕQÕ�RUWD\D�oÕNDUPDNWDGÕU��

<DúOÕOÕN�G|QHPLQGH�RODQ�ELU�DLOH�YH\D�NLúLQLQ�NRQXW� LKWL\DFÕ�GDKD�JHQo�
DLOH�YH\D�NLúLOHULQ�LKWL\DoODUÕQGDQ�IDUNOÕGÕU��<DúOÕODUÕQ�EX�G|QHPGHNL�HNRQRPLN�
úDUWODUÕ�� VD÷OÕN� GXUXPODUÕ�� ]DPDQODUÕQÕQ� oR÷XQX� HYGH� JHoLUPHOHUL�� ED÷ÕPVÕ]� YH�



yz�
{!|g����y}"#�%"!~��O�
�

� ���

\DOQÕ]�RODUDN�\DúDPDN�LVWHPHOHUL��%LOJLQ��������V������JLEL�QHGHQOHUOH�JHOHFHNWH�
\DúOÕODU� GDKD� N�o�N� NXOODQÕúOÕ�� WHN� NDWOÕ� YH� GDKD� NRQIRUOX� NRQXWODUD� LKWL\Do�
GX\DFDNODUGÕU��

����(÷OHQFH��*HOHFHNWH�LQVDQODU��LVWHU�oDOÕúPD�ROVXQ��LVWHU�DOÕú�YHULú�\D�GD�
W�NHWLP�� \DSWÕNODUÕ� KHU� LúWH� H÷OHQPHN� LVWH\HFHNOHUGLU�.RWOHU������� V�������
g]HOOLNOH� \DOQÕ]� \DúD\DQ� YH� ERú� ]DPDQÕ� RODQ� \DúOÕ� W�NHWLFLOHU� EX� NRQXGD� L\L�
SD]DU�IÕUVDWODUÕ�VXQDFDNWÕU��

����0HG\D�� $YUXSD� YH� $PHULND� µGD� ELU� JUXS� PHG\D� J�Q�P�]�Q� DNWLI�
\DúOÕODUÕQÕQ� KD\DW� WDU]ODUÕ� KDNNÕQGD� \D\ÕQODU� \DSPD\D� EDúODPÕúWÕU�� +DWWD�
WHOHYL]\RQ�EXQXQ�LoLQ�HQ�|QHPOL�DUDoWÕU��d�QN��\DúOÕODU�RQX�WRSOXPD�DoÕODQ�ELU�
SHQFHUH� RODUDN� J|UPHNWHGLU�� <DúOÕODU� GL÷HU� HY� KDONÕQGDQ� �� ��� GDKD� oRN�
WHOHYL]\RQ�VH\UHWPHNWH��KDEHU�YH�J�QO�N�ROD\ODUD�GDKD�oRN�|QHP�YHUPHNWHGLUOHU�
�6RODPDQ��������V�������

�+HGHI� DOÕQDQ� GHPRJUDILN� \DSÕ� ELOLQPHOL� YH� LúOHWPHOHU�� �U�Q� YH�
KL]PHWOHUL\OH� LOJLOL� |]HO� JUXSODUD� \|QHOLN� � \D\ÕQODU� \DSPDOÕGÕU� �oÕNDUPDOÕGÕU���
g]HO� LOJL� DODQODUÕQD� \|QHOLN� GHUJLOHU� YH� JD]HWHOHU� YH� KDEHUOHU� oÕNDUÕOPDOÕGÕU��
*HOHFHNWH�\DúOÕ�SD]DU�E|O�P�QH��\|QHOLN�|]HO�GHUJLOHU���JD]HWHOHUGH�KDEHUOHU�YH�
|]HO�WHOHYL]\RQ�SURJUDPODUÕQÕ�GDKD�oRN�VH\UHGHFH÷L]��

����8ODúÕP�� <DúOÕ� W�NHWLFLOHU� LoLQ�WRSOX� WDúÕPD� DUDoODUÕ� ED÷ÕPVÕ]OÕN��
KDUHNHW� VHUEHVWOL÷L� YH� X\JXQOXN� VD÷OD\DPDGÕ÷Õ� LoLQ� XODúÕPGD� |]HO� DUDoODU�
|QHPOLGLU�0DUDQJR]�� ������ V������ %X� QHGHQOH� JHOHFHNWH� \DúOÕ� W�NHWLFLOHU� LoLQ��
�NROD\� NXOODQÕODQ�� NDSÕ� NROODUÕ� NROD\� DoÕODQ�� G�÷PHOHUL� UDKDW� J|U�OHELOHQ� YV���
|]HO�DUDoODU��UHWLOHELOLU��

����0DOL� 6HNW|U��<DúOÕ� W�NHWLFLOHULQ� DOÕú� YHULúOHULQGH�GLNNDW� HWWLNOHUL� � HQ�
|QHPOL� IDNW|UOHUGHQ� ELUL� J�YHQGLU�� $OÕú� YHULú� \DSWÕNODUÕ� NLúL� YH\D� � NXUXOXúD�
J�YHQPHN� LVWHUOHU�� %X� QHGHQOH�� |]HOOLNOH� VDKLS� ROGXNODUÕ� � SDUD�� KLVVH� VHQHGL��
WDKYLO� JLEL� NÕ\PHWOL� GH÷HUOHULQL� HPDQHW� HGHELOHFHNOHUL� J�YHQLOLU� NLúL� YH�
NXUXOXúODUD�LKWL\Do�GX\DFDNODUGÕU��

���6RQXo�YH�gQHULOHU�
'�Q\DGD�ROGX÷X�JLEL��ONHPL]GH�GH�ELU�GHPRJUDILN�GH÷LúLP�\DúDQPDNWD�

YH�Q�IXV�KHU�JHoHQ�J�Q�\DúODQPDNWDGÕU��'�Q\DGDNL�KÕ]OÕ�GH÷LúLPOH�ELUOLNWH�\DúOÕ�
Q�IXVXQGD� DUWPDVÕ�� LúOHWPHOHULQ� �UHWWL÷L� �U�Q� YH� KL]PHWOHUL� YH� EXQODUÕQ�
SD]DUODPD�ELoLPOHULQL�GH�GH÷LúWLUHFHNWLU��%X�GH÷LúLPOH�ELUOLNWH�IDUNOÕ�ELU�W�NHWLFL�
NLWOHVL�RUWD\D�oÕNPDNWD�YH�\HQL�SD]DU�IÕUVDWODUÕ�ROXúPDNWDGÕU����

(NRQRPLN� YH� VD÷OÕN� DODQÕQGDNL� JHOLúPHOHU� VRQXFX� oR÷X� LQVDQ�
EHNOHGL÷LQGHQ�GDKD�ID]OD�\DúD\DFDNWÕU��$\UÕFD�|QFHNL�QHVLOOHUH�J|UH�GDKD�\DYDú�
\DúODQDFDN�YH�GROD\ÕVÕ\OD�GDKD�VD÷OÕNOÕ�YH�HQHUMLN�RODFDNWÕU��%|\OH�GDKD�X]XQ�ELU�
\DúDP� G|QHPLQGH� HYOLOLNOHU� GDKD� X]XQ� RODELOHFHN�� ED]Õ� LQVDQODU� LNLQFL�
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HYOLOLNOHULQL� \DSPDN� ]RUXQGD� NDODFDNODUGÕU�� (PHNOLOLN� \DúODUÕ� \�NVHOWLOHFHN��
GROD\ÕVÕ\OD�oDOÕúDQ�NLúLOHULQ�\Dú�RUWDODPDVÕ�GD�\�NVHOHFHNWLU��

%XJ�QH� NDGDU� �ONHPL]GH� W�NHWLFL� NRQXVXQGD� \DSÕODQ� DUDúWÕUPDODU�
oR÷XQOXNOD�JHQo� W�NHWLFLOHU��]HULQH�\R÷XQODúPDNWDGÕU��'�Q\DQÕQ�YH��ONHPL]LQ�
\DúDGÕ÷Õ� YH� \DúD\DFD÷Õ� GHPRJUDILN� GH÷LúLPOHU� GLNNDWH� DOÕQÕUVD�� \DúOÕ� SD]DU�
E|O�P�QH�\|QHOLN�ELOLPVHO�oDOÕúPDODUÕQ�JHUHNOLOL÷L�RUWD\D�oÕNPDNWDGÕU��

<DúOÕ�Q�IXV�VD\ÕVÕ�KHU�JHoHQ�J�Q�DUWPDNWDGÕU��øúOHWPHOHULQ���UHWWL÷L��U�Q�
YH� KL]PHWOHULQ� EDúDUÕVÕ� W�NHWLFL� LVWHN� YH� JHUHNVLQLPOHULQH� X\JXQOX÷XQD� YH�
RQODUÕQ�WDWPLQLQH�ED÷OÕGÕU��<DúOÕ�SD]DU�E|O�P��J�Q�JHoWLNoH�GDKD�VD÷OÕNOÕ��GDKD�
H÷LWLPOL��oHYUH�YH�WRSOXP�LOH�GDKD�\DNÕQ�LOLúNLGH�RODFDNODUGÕU��%X�SD]DU�E|O�P��
JHOHFHNWH�EDúWD�VD÷OÕN�ROPDN��]HUH��NRQXW��HPHNOLOLN��ERú�]DPDQ�GH÷HUOHQGLUPH��
H÷OHQFH��DLOH�\DSÕVÕQGDNL�GH÷LúLP��PHG\D��oDOÕúPD�KD\DWÕ��XODúÕP�YH�PDOL�VHNW|U�
DODQODUÕQGD�LúOHWPHOHUH�|QHPOL�SD]DU�RODQDNODUÕ�VXQDFDNWÕU��

$%675$&7�
7KH��PDLQ�SXUSRVH�RI�WKH�PDUNHWLQJ�LV�WR�PHHW�FRQVXPHUV¶�GHPDQGV�DQG�

QHHGV� LQ� EHVW� ZD\�� � &RQVXPHUV¶� GHPDQGV� DQG� QHHGV� LV� DOZD\V� FKDQJLQJ�� 7R�
PHHW�WKLV�G\QDPLF�FRQFHSW��VWUXFWXUH��PDUNHWLQJ�V\VWHP�KDV�WR�EH�G\QDPLF���øW�LV�
SRVVLEOH� WR� PDNH� PDUNHWLQJ� V\VWHP� G\QDPLF� E\� DQDO\VLVLQJ� DQG� IROORZLQJ��
FRQVXPHUV�QHHGV�DQG�GHPDQGV��

7KH�EHWWHU�WKH�FRPSDQLHV�PHHWV�WKHLU�WDUJHW�PDUNHWV¶��FRQVXPHUV��QHHGV�
DQG�GHPDQGV��7KH�PRUH�WKH\��JHW�FRPSHWLWLYH�DGYDQWDJH��7R�DFKLHYH�WKLV�JRRG�
FRPSDQLHV� KDYH� WR� IROORZ� RQ� VRFLDO�� FXOWXUDO�� HFRQRPLFLDO�� S\VFKRORJLFDO��
SROLWLFDO�DQG�GHPRJUDSKLFDO�FKDQJHV�DQG�WHQGHQFLHV���

6XUYH\V� FDULHG� RXW� VR� IDU� LQ� 7XUNH\� DUH� PRVWO\� IRFXVHG� RQ� \RXQJ�
FRQVXPHUV��7KLV�VWXG\�LV�RQH�RI�WKH�ILUVW�VWXGLHV�LQ�WKLV�ILHOG�DQG�,�KRSH�LW�ZLOO�
FRQWULEXWH�WKH�IXWXUH�VWXGLHV���

.$<1$.d$�
�$66$(/��+HQU\����������&RQVXPHU�%HKDYLRU�DQG�0DUNHWLQJ�$FWLRQ��7KLUG�

(GLWLRQ��$�'LYLVLRQ�RI�:RRGV�:RUWK��,QF���
�%ø/*ø1��2\D�������´�<DúOÕODUÕQ�.RQXWD�øOLúNLQ�7HUFLKOHULQLQ�øQFHOHQPHVL´��

+DFHWWHSH�hQLYHUVLWHVL�6D÷OÕN�%LOLPOHUL�(QVWLW�V���<D\ÕQODQPDPÕú�
%LOLP�8]PDQOÕ÷Õ�7H]L��$QNDUD��

�%21(��3DXOD�)LW]JHUDOG�������´�,GHQWLI\LQJ��0DWXUH�6HJPHQWV´��-RXUQDO�RI�
&RQVXPHU�0DUNHWLQJ��9RO����1R������

&$0%5ø'*(�,QWHUQDWLRQDO��'LFWLRQDU\�RI�(QJOLVK��&DPEULGJH�8QLYHUVW\�3UHVV��
������
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&223(5�� 3KLOLS� '��� YH� 0ø$28/,6�� *HRUJH�������� ³$OWHULQJ� &DUSRUDWH��
6WUDWHJLo����&ULWHULD�WR�5HIOHFW�7KH�&KDQJLQJ�(QYLURQPHQW��7KH�UROH�RI�
/LIH�6DWLVIDFWLRQ�DQG�7KH�*URZLQJ�6HQLRU�� 0DUNHW´�&DOLIRUQLD�
0DQDJHPHQW�5HYLHZ��)DOO��

'(0ø5(/��*�OúHQ�������´hQO��*XU¶X�.RWOHU¶GHQ�3D]DUODPDQÕQ�<DUÕQÕ´���$\OÕN�
(NRQRPL�'HUJLVL�&DSLWDO��<ÕO����6D\Õ����$÷XVWRV��

'<&+7:$/'�0DGG\�.HQW�������³0DUNHW�SODFH�������5LGLQJ�7KH�:DZH�RI�
3RS�ODWLRQ�&KDQJH´��-RXUQDO�RI�&RQVXPHU�0DUNHWLQJ��9RO�����1R�����

(1*(/��-DPHV)��%/$&.:(//�5RJHU'���YH�0,1,$5'��3DXO�:����������
&RQVXPHU�%HKDYLRU��6L[WK�(GLWLRQ��7KH�'U\GHQ�3UHVV��,QF���

*(d7$1��(QJLQ����������dD÷GDú�<DúDP�9H�1RUPDO�'ÕúÕ�'DYUDQÕúODU��0D\D�
<D\ÕQODUÕ�����%DVNÕ��$QNDUD��

+$:.,16��'HO�,���%(67��5RJHU�-���&21(<��.HQQHWK�$����������&RQVXPHU�
%HKDYLRU��)RXUWK�(GLWLRQ��5LFKDUG�'�ÕUZLQ��,QF��

-2+1621��0LNH���������*HOHFHN�%LQ�<ÕOGD�<|QHWLP��dHYLUHQ�6LQHP�*h/��
6DEDK�.LWDSODUÕ��øVWDQEXO��

.27/(5��3KLOLS���������*HOHFH÷LQ�3D]DUÕQÕQ�+DULWDVÕQÕ�dÕNDUPDN��*HOHFH÷L�
<HQLGHQ�'�ú�QPHN��'HUOH\HQ�5RZDQ�*ø%621��dHYLUHQ�6LQHP�*h/��
6DEDK�.LWDSoÕOÕN��øVWDQEXO��

/$8'$1��'DYLG�/��'(//$�%,77$��$OEHUW�-���������&RQVXPHU�%HKDYLRU��
&RQFHSWV�DQG�$SSOLFDWLRQV��7KLUG�(GLWLRQ��F�URZ�+ÕOO���%RRN�
&RPSDQ\�,QF���

/(+5��8UVXOD��������<DúODQPDQÕQ�3VLNRORMLVL��dHYLUHQ�1H\ODQ�(5<$5��
%LOLPVHO�YH�7HNQLN�<D\ÕQODUÕ�dHYLUL�9DNIÕ��øVWDQEXO��

/(9(1+$/��5LFKDUG��&��������´$JLQJ�&RQVXPHUV�DQG�7KHLU�(IIHFWV�RQ�7KH�
0DUNHWSODFH´��-RXUQDO�RI�&RQVXPHU�0DUNHWLQJ��9RO�����1R�����

0$5$1*2=��0HKPHW�������´7�NHWLFL�3D]DUODUÕQGD��<HQLOLNOHULQ�
%HQLPVHQPHVL�YH�<DúOÕ�3D]DU��%|O�P�QH�<|QHOLN�%LU�8\JXODPD´��
0DUPDUD�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW�V��<D\ÕQODQPDPÕú�
<�NVHN�/LVDQV�7H]L��øVWDQEXO��

026&+,6��*HRUJH�3��/((��(XHKXQ�YH�0$7+85��$QLO���������´7DUJHWLQJ�
7KH�0DWXUH�0DUNHW�2SSRUWXQLWLHV�DQG�&KDOOHQJHV´��-RXUQDO�RI�
&RQVXPHU�0DUNHWLQJ��9RO�����1R����

6$%$+�*D]HWHVL�����(\O�O������´<DúODQGÕNoD�dR÷DOÕ\RUX]´�
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6$/2021��0LFKDHO�5���������&RQVXPHU�%HKDYLRU��$OO\�DQG�%DFRQ��$�
'LYLVLRQ�RI��6LPRQ	6FKXVWHU�,QF���

6&+(:(��&KDUOHV�'���%$/$=6�YH�$QQH�/��������´5ROH�7UDQVLWLRQV�LQ�2OGHU�����
$GXOWV��$�0DUNHWLQJ�2SSRUWXQLW\´��3V\FKRORJ\	0DUNHWLQJ������������������������
9RO�������

6&+,))0$1��/HRQ�*���.$18.�YH�/HVOLH�/D]DU����������&RQVXPHU�%HKDYLRU��
6HFRQG�(GLWLRQ��3UHQWLFH�+DOO�,QWHUQHWLRQDO��,QF��

7(.��g�%D\EDUV���������3D]DUODPD�øONHOHUL�*OREDO�<|QHWLPVHO�<DNODúÕP�YH�
7�UNL\H�8\JXODPDODUÕ�*HQLúOHWLOPLú����%DVNÕ��&HP�2IVHW�0DWEDDFÕOÕN��
ø]PLU��

7h5.ø<(�1h)868�����������'HPRJUDILN�<DSÕVÕ�YH�*HOLúLPL���������'ø(����
$QNDUD���

��3�g/'h�<$ù$6,1���&��.DUL\HU�'�Q\DVÕ�'HUJLVL��6D\Õ����1LVDQ�������
�


