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PL�SROLWLNDODUÕ�X\JXOD\DQ�7�UNL\H¶GH��GÕú�WLFDUHW�KDGOHULQGHNL�GH÷LúPHOHULQ�JHOLU�HWNL�
VLQLQ�KHVDSODQPDVÕ��GÕú� WLFDUHWWHQ�ND]DQoODUÕQ�ELU�J|VWHUJHVL�ROGX÷X� LoLQ��|QHP�WDúÕ�
PDNWDGÕU������������G|QHPLQGH��1LFKROVRQ�\|QWHPL�NXOODQÕOGÕ÷ÕQGD��GÕú�WLFDUHW�KDG�
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���*LULú�
8OXVODUDUDVÕ� LNWLVDW� WHRULVLQGH� |QHPOL� ELU� \HUL� RODQ� GÕú� WLFDUHW� KDGOHUL ^ �

NDYUDPÕ��LNWLVDGL�o|]�POHPHOHUGH�|]HOOLNOH�JHOLúPHNWH�RODQ��ONHOHULQ�GÕú�LNWLVD�
GL�LOLúNLOHULQLQ�DQDOL]LQGH�NXOODQÕOPDNWDGÕU���

'Õú� WLFDUHW� KDGOHULQGHNL� ELU� \�NVHOPH� �\DQL� LKUDFDW� IL\DWODUÕQGD� LWKDODW�
IL\DWODUÕQD� RUDQOD� ELU� \�NVHOPH��� XOXVODUDUDVÕ� SL\DVDODUGD� VDWÕQDOPD� � J�F�Q��
DUWWÕUDFD÷Õ�LoLQ��UHHO�PLOOL�JHOLU��UHWLPGHQ�GDKD�KÕ]OÕ�DUWDU��%HOLUOL�ELU�PLNWDU�LKUD�
FDW�NDUúÕOÕ÷ÕQGD�GDKD�ID]OD�LWKDODW�\DSPDQÕQ�P�PN�Q�ROGX÷X�YH�VHUPD\H�WHoKL�
]DWÕQD� KDUFDQDELOHFHN� NDONÕQPD� IRQODUÕQÕQ� DUWWÕ÷Õ� DQODPÕQD� JHOHQ� EX� JHOLúPH��
�ONHQLQ�HNRQRPLN�NDONÕQPDVÕQÕ�NROD\ODúWÕUÕU��
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� �/LWHUDW�UGH�ELUELULQGHQ�IDUNOÕ�GÕú�WLFDUHW�KDGGL�NDYUDPODUÕ�YDUGÕU��%XQODUÕQ�EDúOÕFDODUÕ�

QHW�GÕú�WLFDUHW�KDGGL��EU�W�GÕú�WLFDUHW�KDGGL��JHOLU�GÕú�WLFDUHW�KDGGL�YH�IDNW|UL\HO�GÕú�WL�
FDUHW� KDGGLGLU�� (Q� NROD\� KHVDSODQDQ� YH� HQ� oRN� NXOODQÕODQÕ� �EL]LP� GH� oDOÕúPDPÕ]GD�
WHUFLK�HWWL÷LPL]�YH�³GÕú�WLFDUHW�KDGGL´�RODUDN�NXOODQGÕ÷ÕPÕ]���LKUDo�IL\DWODUÕQÕQ�LWKDO�IL�
\DWODUÕQD� RUDQODQPDVÕ� DQODPÕQD� JHOHQ� QHW� GÕú� WLFDUHW� KDGGL� NDYUDPÕGÕU�� 'Õú� WLFDUHW�
KDGOHUL�NDYUDPÕ�YH�KHVDSODPD�\|QWHPOHUL�LoLQ�EN]���7DXVVLJ��������VV����������9LQHU��
������VV����������+DEHUOHU��������VV��������
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øKUDFDW�IL\DWODUÕQGDNL�G�úPH�YH\D�LWKDODW�IL\DWODUÕQGDNL�\�NVHOPH�VRQX�
FXQGD�GÕú�WLFDUHW�KDGOHULQGH�ER]XOPD�PH\GDQD�JHOL\RU�LVH��EX�JHOLúPH���ONHQLQ�
GÕú� SL\DVDODUGDNL� VDWÕQDOPD� J�F�Q�� \D� GD� LWKDODW� NDSDVLWHVLQL� D]DOWDFD÷ÕQGDQ��
LNWLVDGL� NDONÕQPD\Õ� \DYDúODWÕFÕ� HWNLOHU�PH\GDQD� JHWLULU��%X�GXUXPGD�� �ONHOHULQ�
NHQGL� NDONÕQPDODUÕQÕ� NHQGL� WHUFLK� HWWLNOHUL� úHNLOOHUGH�YH� DUDoODUOD� ILQDQVH� HWPH�
LPNDQÕ�VÕQÕUODQPÕú�ROXU��*RRGPDQ��������V������

.RQX�LOH�LOJLOL�RODUDN��6LQJHU�3UHELVFK�WDUDIÕQGDQ�LOHUL�V�U�OHQ�³%R]X�
ODQ�7LFDUHW�+DGOHUL�+LSRWH]L´��HNRQRPLOHULQLQ�\DSÕVDO�|]HOOLNOHULQGHQ�ND\QDNOD�
QDQ�QHGHQOHUOH��GÕú�WLFDUHW�KDGOHULQLQ��X]XQ�G|QHPGH�D]JHOLúPLú�JHOLúPHNWH�RODQ�
�ONHOHULQ� DOH\KLQH� G|QHFH÷LQL� LOHUL� V�UPHNWHGLU�*HQLú� ELOJL� LoLQ� EN]��6LQJHU��
������ 3UHELVFK�� ����� �*UDKDP�� ������ 5DIIHU�� ������ 6SUDRV�� ������ 6DUNDU��
������� 'Õú� WLFDUHW� KDGOHULQLQ� DOH\KH� G|QPHVLQLQ� |QOHQPHVL� LoLQ� D]JHOLú�
PLú�JHOLúPLú� �ONHOHULQ� GÕúD� G|Q�N�OLEHUDO�� HNRQRPL� SROLWLNDODUÕ� \HULQH�� LoH� G|�
Q�N�NRUXPDFÕ��HNRQRPL�SROLWLNDODUÕ�X\JXODPDVÕ�|QHULOPLúWLU��'Õú� WLFDUHW�KDGOH�
ULQLQ� DOH\KH� G|QPHVL� GÕú� DOHPH� ELU� ND\QDN� WUDQVIHUL� ROGX÷XQGDQ�� NRQX�� �����
VRQUDVÕ� G|QHPGH� NRUXPDFÕ� SROLWLNDODU� \HULQH� OLEHUDOL]DV\RQ� X\JXODPDODUÕQÕ�
V�UG�UHQ�7�UNL\H�LoLQ�GH�|QHP�ND]DQPDNWDGÕU��

0DNDOHQLQ� DPDFÕ�� 6LQJHU�3UHELVFK� KLSRWH]L� oHUoHYHVLQGH��
OLEHUDOL]DV\RQ�G|QHPL�RODUDN�WDQÕPODQDQ�����������G|QHPLQGH�7�UNL\H
GH�GÕú�
WLFDUHW�KDGOHUL�WUHQGLQL�LQFHOHPHN�YH�GÕú� WLFDUHW�KDGOHULQGHNL�GH÷LúPHOHULQ�JHOLU�
HWNLVLQL�|OoPHNWLU���

��� � ����� 6RQUDVÕ� /LEHUDOL]DV\RQ� 8\JXODPDODUÕ� YH� (NRQRPLGH� <DSÕVDO�
'|Q�ú�P�

7�UNL\H������������������������\ÕOODUÕ�DUDVÕQGD��NÕVPHQ�OLEHUDO�SROL�
WLNDODU�X\JXODPÕú��DQFDN�EX�X\JXODPDODU��SURJUDPOÕ�ELU�OLEHUDOL]DV\RQ�SROLWLND�
VÕQD�GD\DQPD\DQ��XOXVODUDUDVÕ�NRQMRQNW�U�Q�HWNLVL\OH�JHoLFL�RODUDN�JHUoHNOHúWL�
ULOHQ�X\JXODPDODU�RODUDN�NDOPÕúWÕU���

����¶OHULQ� VRQODUÕQGD� |QHPOL� ER\XWODUD� XODúDQ� HQIODV\RQ� YH� GÕú� |GH�
PHOHU�GHQJHVL�J�oO�NOHUL�NDUúÕVÕQGD��|QFH�NÕVD�G|QHP� LVWLNUDU�SURJUDPÕ�RODUDN�
X\JXODPD\D�NRQXODQ����2FDN������.DUDUODUÕ�JLGHUHN�HNRQRPLGH�N|NO��\DSÕVDO�
GH÷LúPHOHUL� RUWD\D� oÕNDUPÕúWÕU�� ���2FDN� ����� (NRQRPLN� øVWLNUDU� 3URJUDPÕ� YH�
RQX� L]OH\HQ� SROLWLND� UHIRUPODUÕ� HNRQRPLGH� LVWLNUDUÕ� VD÷ODPDQÕQ� |WHVLQGH� GH� D�
PDoODU� WDúÕPDNWDGÕU�� *HUoHNOHúWLULOHQ� UHIRUPODU� WHPHOGH� PHUNH]GHQ� \|QHWLP�
\HULQH�SL\DVD�PHNDQL]PDVÕQD�D÷ÕUOÕN�YHUPH\L��GÕúD�DoÕOPD\Õ��PDO�YH�IDNW|U�SL\D�
VDODUÕQGDNL�oDUSÕNOÕNODUÕ�D]DOWPD\Õ��VHUPD\H�KDUHNHWOHULQLQ�VHUEHVWOHúWLULOPHVLQL��
YH�G�Q\D�HNRQRPLVL\OH�E�W�QOHúPH\L��GROD\ÕVÕ\OD��HNRQRPLQLQ�NDONÕQPD�VWUDWH�
MLVLQL� GH÷LúWLUPH\L� DPDoODPÕúWÕU�� .DONÕQPD� VWUDWHMLVLQL� GH÷LúWLUPHN� LoLQ� DOÕQDQ�
|QOHPOHU�� .ø7� IL\DWODUÕQÕQ� VHUEHVW� EÕUDNÕOPDVÕ�� LKUDFDW� WHúYLNOHULQLQ� JHQLúOHWLO�
PHVL��VDELW�NXU�VLVWHPLQGHQ�ND\JDQ�NXU��VOLGLQJ�SHJ��VLVWHPLQH�JHoLOPHVL��LWKDODW�
NÕVÕWODPDODUÕQÕQ�D]DOWÕOPDVÕ�YH�SDUD�SL\DVDODUÕQÕQ�OLEHUDOOHúWLULOPHVL�ROPXúWXU��%X�
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QHGHQOH�������VRQUDVÕQGDNL�G|QHP��OLEHUDOL]DV\RQ�G|QHPL�RODUDN� WDQÕPODQPÕú�
WÕU�� %X� WHPHO� |]HOOL÷L� LOH� ����� (NRQRPLN� øVWLNUDU� 3URJUDPÕ�� 7�UNL\H¶QLQ� GDKD�
|QFH� X\JXODGÕ÷Õ� LVWLNUDU� SURJUDPODUÕQGDQ� D\UÕOPDNWDGÕU�� 3URJUDPÕQ� ELU� GL÷HU�
D\ÕUÕFÕ�|]HOOL÷L��PDOL��SDUDVDO�YH� JHOLUOHU�SROLWLNDODUÕQÕQ�ELUELUOHULQL� WDPDPOD\D�
FDN�ELoLPGH�NXOODQÕOPDVÕGÕU��2OJXQ�YH�7RJDQ��������V�������
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���2FDN������(NRQRPLN�øVWLNUDU�3URJUDPÕQGD�\HU�DODQ�|QOHPOHU��Lo�YH�
GÕú�SL\DVDODUGD�IL\DW�VHUEHVWLVLQL�YH�SL\DVD�PHNDQL]PDVÕQÕQ�NDPXVDO�G�]HQOHPH�
OHUH�NRQX�ROPDGDQ�VHUEHVWoH�LúOHPHVLQL�|QJ|UPHNWH\GL��(NRQRPLGH�NDPX�NHVL�
PL�RODELOGL÷LQFH�GDUDOWÕODFDN�� WDUÕPVDO�YH� VÕQDL��UHWLPLQ�DUWWÕUÕOPDVÕ�SL\DVD�NR�
úXOODUÕQD�EÕUDNÕODFDNWÕ��%X�G�]HQOHPHOHU�X]XQ�G|QHPGH�HNRQRPLQLQ�G�Q\D�HNR�
QRPLVL�LOH�E�W�QOHúPHVLQL�KHGHIOHPHNWH\GL�%XQXQ�LoLQ�HNRQRPLQLQ�GÕúD�DoÕOPD�
\|Q�QGH�\HQLGHQ�\DSÕODQPDVÕ��|]HOOLNOH�VDQD\LGH�PDPXO�PDO� LKUDFDWÕQD�GD\DOÕ�
ELU��UHWLP�\DSÕVÕQÕQ�ROXúWXUXOPDVÕ�JHUHNL\RUGX��3L\DVD�NRúXOODUÕQGD�GÕúD�DoÕOPD��
EX� \ÕOODUGD� X\JXODQDQ� HNRQRPL� SROLWLNDVÕQÕQ� WHPHO� |÷HVL\GL�� ����� HNRQRPLN�
NUL]L�NHQGLVLQL�HQ�VRPXW�úHNLOGH��\�NVHN�HQIODV\RQ�YH�G|YL]�GDUER÷D]Õ�úHNOLQGH�
J|VWHUGL÷LQGHQ�� IL\DW� LVWLNUDUÕQÕ� VD÷ODPDN� YH� G|YL]� VRUXQXQX� DúPDN� \|Q�QGH�
NÕVD�G|QHPOL�SROLWLNDODU�X\JXODPD\D�NRQXOGX��$QFDN��EX�SURJUDP�NÕVD�G|QHPOL�
LVWLNUDU�|QOHPOHULQLQ�oRN�|WHVLQGH��HNRQRPLGH�X]XQ�G|QHPGH�GÕúD�DoÕN�ELU�\DSÕ�
VDO�GH÷LúLPL�KHGHIOHPLúWL���

%X�JHQHO�oHUoHYH�LoLQGH��GÕúD�G|Q�N�LKUDFDWD�GD\DOÕ�YH�UHNDEHWoL�RODQ�
EX�\HQL� HNRQRPL�SROLWLNDVÕQÕQ�X\JXODPD\D�NRQXOGX÷X� LON�\ÕOODUGD��|QFHOLN�GÕú�
GHQJHQLQ�\HQLGHQ�NXUXOPDVÕQD�YH�GÕú�ERUoODUÕQ�G�]HQOL�RODUDN�|GHQPHVLQH�YH�
ULOPLúWLU�� øo� GHQJHQLQ� VD÷ODQPDVÕ� HVDV� RODUDN�EX� DPDFD�ED÷ÕPOÕ� NÕOÕQPÕú�� HNR�
QRPLN� E�\�PH� YH� LúVL]OL÷L� D]DOWPD� KHGHIOHUL� ����� \ÕOÕ� YH� VRQUDVÕQGD� |QFHOLN�
DOPDPÕúWÕU��%�\�PHQLQ�DPDo�HGLQLOPHVL�NDoÕQÕOPD]�RODUDN�VDELW�VHUPD\H�\DWÕ�
UÕPODUÕ�NRQXVXQGD�NDPX�NHVLPLQLQ�HWNLQ�NÕOÕQPDVÕQÕ�JHUHNWLULU��2\VD�������VRQ�
UDVÕ�HNRQRPL�SROLWLNDVÕ�LOH�\DWÕUÕP�NDUDUODUÕQÕQ�HVDV�RODUDN�|]HO�VHNW|UH�EÕUDNÕO�
PDVÕ�|QJ|U�OP�úW�U��%XQGD�HNRQRPLGHNL�|GHPHOHU�GHQJHVL�YH�GÕú�ERUo�NUL]LQLQ�
FLGGL�ER\XWODUD�XODúPDVÕQÕQ�URO��E�\�NW�U��%X�\ÕOODUGD�HQIODV\RQOD�P�FDGHOH\H�
\|QHOLN�SROLWLNDODUGD�GD��IL\DW�DUWÕúODUÕQÕQ�PDNXO�VÕQÕUODU�LoLQGH�WXWXOPDVÕ�DPDFÕ�
QÕQ�GÕúÕQD�ID]ODFD�oÕNÕOPDPÕúWÕU��

$\UÕFD��LKUDFDWÕQ�DUWWÕUÕOPDVÕQD�\|QHOLN�SROLWLNDODU�E�\�N�|Oo�GH�VDQD�
\L��U�QOHUL�LKUDFDWÕQD�GD\DQGÕUÕOPÕúWÕU��øKUDFDWÕQ�FDQODQGÕUDFD÷Õ�ELU�VDQD\LOHúPH��
|QFH�YDURODQ��UHWLP�NDSDVLWHOHULQLQ�GDKD�\�NVHN�RUDQGD�NXOODQÕPÕQD��VRQUD�GD�
\HQL�\DWÕUÕPODUOD�NDSDVLWHOHULQ�DUWWÕUÕOPDVÕQD�\RO�DoDFDNWÕU��g]HWOH�������VRQUD�
VÕQGD��EX� W�U�ELU�GROD\OÕ� VDQD\LOHúPH�YH�E�\�PH�\DNODúÕPÕ� V|]�NRQXVXGXU��g�
GHPHOHU�GHQJHVL�YH�GÕú�ERUo�VRUXQXQXQ�o|]�P��LoLQ�GÕú�WLFDUHWH�GDKD�DoÕN��LKUD�
FDWÕ�YH�GL÷HU�G|YL]�ND]DQGÕUÕFÕ�LúOHPOHUL�|Q�SODQD�oÕNDUDQ�ELU�ND\QDN�WDKVLVL�YH�
\DSÕVDO�GH÷LúLP������VRQUDVÕ�G|QHPLQ�HQ�EHOLUJLQ�|]HOOL÷LGLU��%XQXQ�LoLQ�PDO�YH�
IDNW|U� SL\DVDODUÕQGD� IL\DWODUÕQ� VHUEHVWoH� ROXúPDVÕQD� oDOÕúÕOPÕú� YH� ����� |QFHVL�
G|QHPGH�E�\�N�ER\XWODUD�XODúDQ�LKUDFDW�DOH\KLQH�VDSPDQÕQ�|QOHQPHVLQH�\|QH�
OLN�RODUDN��IL\DWODUGD�GÕúD�DoÕOPD�\|Q�QGH�JHUHNOL�D\DUODPDODU�\DSÕOPÕúWÕU��

%X� DQODPGD� ����� VRQUDVÕ� LNWLVDW� SROLWLNDODUÕQÕQ� WHPHO� NDUDNWHULVWL÷L�
G�ú�N��FUHW�� \�NVHN� IDL]� RUDQÕ� YH� \�NVHN�G|YL]� NXUX� úHNOLQGH� LIDGH� HGLOHELOLU��
'Õú�GHQJHOHULQ�ER]XOPDVÕQÕQ�EDúOÕFD�VRUXPOXVX�RODUDN�DúÕUÕ�GH÷HUOL�G|YL]�NXUX��
LWKDO� \DVDNODUÕ� YH� LKUDFDWÕQ� |]HQGLULOPHPHVL� J|U�OG�÷�QGHQ�� LVWLNUDU� YH� GÕúD�
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DoÕOPD�SURJUDPÕQGD��XOXVDO�SDUDQÕQ�GÕú�GH÷HULQLQ�V�UHNOL�G�ú�U�OPHVL�YH�J�QO�N�
D\DUODPDODUD�GD\DOÕ�HVQHN�NXU�SROLWLNDVÕQÕQ�L]OHQPHVL�� LKUDFDWÕQ�YH�GL÷HU�G|YL]�
ND]DQGÕUÕFÕ�IDDOL\HWOHULQ�|]HQGLULOPHVL�YH�LWKDODWÕQ�VHUEHVWOHúWLULOPHVL�\HU�DOPÕú�
WÕU��øKUDFDW��NXU�D\DUODPDODUÕ�\DQÕQGD�PDOL�YH�SDUDVDO�WHúYLN�DUDoODUÕ\OD�GD�|]HQ�
GLULOPLú���E|\OHFH�LKUDFDW�NDUOÕ�ELU�HNRQRPLN�IDDOL\HW�KDOLQH�JHWLULOPLú�YH�LKUDFDW�
PDOODUÕQÕQ�GÕú�SL\DVDODUGD� IL\DW�\|Q�QGHQ�UHNDEHW�J�oOHUL�DUWÕú�J|VWHUPLúWLU��(�
VHU��������V������g]HOOLNOH�G|QHPLQ�EDúODUÕQGD�X\JXODQDQ�V�UHNOL�UHHO�GHYDO�DV�
\RQODUD�GD\DOÕ�NXU�SROLWLNDVÕ�LKUDFDWD�\|QHOLN�HQ�|QHPOL�WHúYLN�DUDFÕ�ROPXú��EX�
QXQ�VRQXFXQGD�|]HOOLNOH�VÕQDL��U�Q�LKUDFÕQGD�|QHPOL�DUWÕúODU�VD÷ODQPÕúWÕU��øKUD�
FDWÕQ�DUWPDVÕ�ED]Õ�\ÕOODUGD�NHVLQWL\H�X÷UDPDVÕQD�NDUúÕOÕN�SURJUDPÕQ�HQ�EDúDUÕOÕ�
\|Q�Q��ROXúWXUPXúWXU��%XQXQ�|QHPOL�ELU�VRQXFX�G|YL]�GDUER÷D]ÕQGDQ�ND\QDN�
ODQDQ�LWKDODW�WÕNDQÕNOÕNODUÕQÕQ�E�\�N�|Oo�GH�JLGHULOPHVL�ROPXúWXU���

*HUoHNWHQ�� ����� VRQUDVÕ� G|QHPGH� HNRQRPLN� E�\�PHQLQ� ND\QDNODUÕ�
LQFHOHQGL÷LQGH� LKUDFDWD� ED÷ÕPOÕ� ELU� HNRQRPLN� E�\�PH� JHUoHNOHúWLULOGL÷L� DQOD�
úÕOPDNWDGÕU��.RQX� LOH� LOJLOL�RODUDN�\DSÕODQ�oDOÕúPDODUGD�� LKUDFDW�DUWÕúÕQÕQ�E�\��
PH\H�RODQ�QLVSL�NDWNÕVÕQÕQ������|QFHVL�G|QHPOH�NÕ\DVODQDPD\DFDN�NDGDU�E�\�N�
ROGX÷X�EHOLUOHQPLúWLU��$\GR÷Xú��������V�������

øKUDFDW� DWÕOÕPÕQGD�� HQHUML�GDUER÷D]ÕQÕQ�JLGHULOPHVL�YH� WRSOXPVDO� WDOH�
ELQ�NÕVÕOPDVÕQÕQ�GD�SD\Õ�YDUGÕU��øVWLNUDUÕQ�GDKD�G�ú�N�ELU�JHOLU�YH�LVWLKGDP�G�]H�
\LQGH� JHUoHNOHúWLULOPHVL� YH� Lo� WDOHELQ� EHOLUOL� JHOLU� JXUXSODUÕQGD� |QHPOL� |Oo�GH�
G�ú�U�OPHVL�KHP�LWKDODW�WDOHELQL�KHP�GH�\HUOL��UHWLPH�WDOHEL�D]DOWWÕ÷ÕQGDQ�LoHUL�
GH�ROXúWXUXODQ��UHWLP�ID]ODVÕQÕ�GÕú�SD]DUODUD�\|QHOWPHN�P�PN�Q�ROPXúWXU��

$QFDN�� EDúODQJÕoWD� WDOHEL� NÕVÕS� Lo� SD]DUÕ� GDUDOWDUDN� HNRQRPL\L� GÕúD�
DoPDQÕQ� ELU� DUDFÕ� RODUDN� NXOODQÕODQ� \�NVHN� IDL]� SROLWLNDVÕ�� NDPX� NHVLPLQL� YH�
VDQD\L\L�ELU�Lo�ERUo�WX]D÷ÕQD�V�U�NOHPHN��E|O�ú�P�LOLúNLOHULQL�ER]DUDN�WRSOXPXQ�
�UHWNHQ�NHVLPOHULQGHQ�UDQW�NHVLPLQH�UHHO�ELU�JHOLU�WUDQVIHULQH�\RO�DoPDN��EDQND�
ODUÕQ�PDOL�VLVWHPGHNL�HJHPHQOL÷LQL�SHNLúWLUHUHN�VHUPD\H�SL\DVDVÕQÕQ�JHOLúPHVLQL�
X]XQ� V�UH� HQJHOOHPHN� YH� �UHWNHQ� \DWÕUÕPODUÕ� FD\GÕUDUDN� �ONHQLQ� \HQL� ELU� VÕQDL�
\DSÕODQPD�V�UHFLQH�JLUPHVLQL�JHFLNWLUPHN�JLEL�VRQXoODUÕQ�RUWD\D�oÕNPDVÕQD�\RO�
DoPÕúWÕU��

��������6RQUDVÕ�'|QHPGH�'Õú�7LFDUHW�+DGOHULQGHNL��'H÷LúPHOHU��
/LEHUDOL]DV\RQ�V�UHFLQGH�GÕú� WLFDUHW�KDGOHULQGHNL�JHOLúPHOHUL�HOH�DOGÕ�

÷ÕPÕ]GD�� �ONHPL]GH� \DúDQDQ� LVWDWLVWLNL� YHUL� VRUXQODUÕ� |QHPOL� ELU� HQJHO� RODUDN�
NDUúÕPÕ]D�oÕNPDNWDGÕU�������VRQUDVÕ�G|QHPGH���7�UNL\H¶GH�GÕú�WLFDUHW�KDGOHULQ�
GHNL�GH÷LúPHOHULQ�DQDOL]L�LoLQ�NXOODQÕODELOHFHN�GÕú�WLFDUHW�IL\DW�YH�PLNWDU�HQGHNV�
OHUL�'ø(��'70��7&0%�WDUDIÕQGDQ�\D\ÕPODQPDNWDGÕU��%X�HQGHNVOHULQ���7�UNL\H�
JLEL�� LVWDWLVWLNL� YHUL� WDEDQÕ� ]D\ÕI� ELU� �ONHGH�� DUDúWÕUPDFÕODUÕQ� oDOÕúPDODUÕQD� \DU�
GÕPFÕ�RODFD÷Õ�G�ú�Q�OHELOLU��DQFDN��KHU�NXUXP�WDUDIÕQGDQ�\D\ÕPODQDQ�HQGHNVLQ��
D\QÕ�G|QHPOHU�LoLQ�IDUNOÕ�VRQXoODU�YHUPHVL��V|]�NRQXVX�G|QHPGHNL�H÷LOLPL�EHOLU�
OHPH\L�ROGXNoD�]RUODúWÕUPDNWDGÕU��
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����� VRQUDVÕ� G|QHPH� \|QHOLN� RODUDN�� 'ø(¶QLQ� \D\ÕPODGÕ÷Õ� IL\DW� YH�
PLNWDU� HQGHNVOHUL� ���������� G|QHPLQL�� 7&0%¶QLQ� \D\ÕPODGÕ÷Õ� HQGHNV� �����
�����G|QHPLQL�YH�'70¶QLQ�\D\ÕPODGÕ÷Õ�HQGHNV�����������G|QHPLQL�LoHUPHN�
WHGLU��'70����� � ��'ø(������\ÕOÕQÕ�ED]�\ÕO�RODUDN�DOPÕúNHQ��7&0%�����������
\ÕOODUÕQÕ� ��o� \ÕO�� ED]� RODUDN� DOPÕúWÕU�� $\UÕFD�� 2(&'� GH�2(&'�� ������ V������
7�UNL\H� LoLQ� GÕú� WLFDUHW� KDGOHULQL� \D\ÕPODPDNWDGÕU��2(&'¶QLQ� \D\ÕPODGÕ÷Õ� GÕú�
WLFDUHW� KDGOHUL� ���� ���� ED]OÕGÕU�� 7DEOR��¶GH� EX� NXUXPODUÕQ� \D\ÕPODGÕ÷Õ� GÕú�
WLFDUHW�IL\DW�HQGHNVOHULQH�GD\DQÕODUDN�KHVDSODQDQ�QHW�GÕú�WLFDUHW�KDGOHULQLQ�J|V�
WHUGLNOHUL� WUHQGOHU� YHULOPLúWLU�� *|U�OHFH÷L� JLEL�� OLEHUDOL]DV\RQ� G|QHPL� RODUDN�
LVLPOHQGLUGL÷LPL]������VRQUDVÕ�G|QHPGH�QHW�GÕú�WLFDUHW�KDGOHUL�'70�YH�2(&'�
HQGHNVOHULQH�J|UH�JHULOHPLú���'ø(�YH�7&0%�HQGHNVOHULQH�J|UH�LVH�\�NVHOPLúWLU��
'70¶QÕQ� HQGHNVLQH� J|UH� \ÕOOÕN� RUWDODPD� ������ RUDQÕQGD� �� 2(&'� HQGHNVLQH�
J|UH��\ÕOOÕN�RUWDODPD���������RUDQÕQGD�ELU�ER]XOPD�PHYFXWWXU��'ø(�YH�7&0%�
HQGHNVOHULQH�J|UH�LVH��QHW�GÕú�WLFDUHW�KDGOHULQGH�VÕUDVÕ\OD�\ÕOOÕN�RUWDODPD��������
YH��������OLN�G�]HOPH�YDUGÕU��

7DEOR����/LEHUDOL]DV\RQ�6�UHFLQGH�1HW�'Õú�7LFDUHW�+DGOHUL�7UHQGOHUL�
.XUXPODU� ��'|QHP� ������E� �������������������������5HJUHV\RQ�(úLWOL÷L�
'70� � ������������ ��������� ���������������,Q< �������������W�
'ø(� � ������������ ��������������������������������������,Q< �������������W�
2(&'� � ������������ ��������� � �,Q< ��������������W�
7&0%� � ����������� ����������������� � �,Q< �������������W�
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)DUNOÕ� NXUXPODU� WDUDIÕQGDQ� \D\ÕPODQDQ� HQGHNVOHULQ� IDUNOÕ� VRQXoODU�
YHUPHVL��QHW�GÕú�WLFDUHW�KDGOHULQLQ������VRQUDVÕ�G|QHPGH�J|VWHUGL÷L�H÷LOLPL�GR÷�
UX�RODUDN�EHOLUOHPHPL]L�J�oOHúWLUPHNWHGLU��$QFDN�������VRQUDVÕ�G|QHPGH��X\JX�
ODQDQ� HNRQRPL� SROLWLNDODUÕ� GH÷HUOHQGLULOGL÷LQGH�� |]HOOLNOH� LKUDFDW� WHúYLNOHULQLQ�
HWNLQ�ELU�úHNLOGH�X\JXODQPDVÕ���UHHO�G|YL]�NXUX�X\JXODPDODUÕ�YH�NRWDODUÕQ�NDOGÕ�
UÕOÕS� WDULIHOHULQ� G�ú�U�OPHVL� JLEL� SROLWLNDODU� GLNNDWH� DOÕQGÕ÷ÕQGD�� LKUDFDW� IL\DW�
HQGHNVLQLQ�G�úPHVL� YH� LWKDODW� IL\DW� HQGHNVLQLQ�\�NVHOPHVLQLQ�GROD\ÕVÕ\OD� ��QHW�
GÕú�WLFDUHW�KDGOHULQLQ�ER]XOPDVÕQÕQ�EHNOHQHELOHFH÷L�DoÕNWÕU�*HQLú�ELOJL�LoLQ�EN]��
*�0�0HLHU��������&OHPHQW�3ILVWHU�YH�5RWKZHOO��������6�UPHOL��������%DOGHPLU�
YH�*|NDOS��������&KDFKROLDGHV��������.XUGR÷OX��������6SUDRV��������%DUURV��
�����������������������������������������������������������Í � '70�� ����� \ÕOÕQGDQ� LWLEDUHQ� ���� ���� ED]OÕ� \HQL� ELU� HQGHNV� \D\ÕPODPDNWDGÕU�� %X�

HQGHNV�DQFDN������\ÕOÕQD�NDGDU�JHUL\H�JLWWL÷L�LoLQ�WDUDIÕPÕ]GDQ�NXOODQÕOPDPÕúWÕU��
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�������%X�QHGHQOH��JHUHN�EHNOHQWLOHULPL]H�X\JXQ�QHJDWLI�ELU�WUHQG�WHVELW�HWWL÷LQ�
GHQ� JHUHNVH�� OLEHUDOL]DV\RQ� G|QHPLQLQ� WDPDPÕQÕ� ������������ NDSVDGÕ÷ÕQGDQ�
GROD\Õ��'Õú�7LFDUHW�0�VWHúDUOÕ÷Õ� �'70�¶QÕQ�KHVDSOD\ÕS� \D\ÕPODGÕ÷Õ� HQGHNVWHQ�
\DUDUODQÕODUDN��QHW�GÕú� WLFDUHW�KDGOHULQGHNL�GH÷LúPHOHU�DoÕNODQPD\D�oDOÕúÕODFDN�
WÕU��

7DEOR��¶GH�'70�WDUDIÕQGDQ�\D\ÕPODQDQ�LKUDFDW�YH�LWKDODW�IL\DW�HQGHNV�
OHUL� LOH�EX�HQGHNVOHUGHQ�KHVDSODGÕ÷ÕPÕ]�GÕú� WLFDUHW�KDGOHULQLQ������ VRQUDVÕ�G|�
QHPGHNL�JHOLúLPL�YHULOPLúWLU��

�
7DEOR����������������'|QHPL�1HW�'Õú�7LFDUHW�+DGOHUL�
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øKUDFDW�WHúYLNOHULQLQ�|]HOOLNOH�����������\ÕOODUÕ�DUDVÕQGD�HWNLQ�ELU�úHNLO�

GH�X\JXODQPDVÕ���LKUDFDW�DOH\KLQH�VDSPDQÕQ�D]DOWÕOPDVÕ�YH�UHHO�G|YL]�NXUX�SROL�
WLNDODUÕQÕQ� X\JXODQPDVÕ� LKUDFDW� IL\DWODUÕ� HQGHNVLQLQ� ���������� \ÕOODUÕ� DUDVÕQGD��
|QHPOL�|Oo�GH�G�úPHVLQH�\RO�DoPÕúWÕU�������\ÕOÕQGDQ�LWLEDUHQ���LKUDFDWD�YHULOHQ�
GR÷UXGDQ�WHúYLNOHULQ�QLVSHWHQ�D]DOPDVÕ��|]HOOLNOH�LKUDFDWD�YHUJL�LDGHVL�X\JXODQ�
PDVÕQÕQ��WDVIL\H�HGLOPH\H�EDúODQPDVÕ�YH�G|YL]�NXUODUÕQÕQ�EDVNÕ�DOWÕQD�DOÕQPDVÕ�
QD�\|QHOLN���\XUWLoLQH�VÕFDN�SDUD�DNÕúÕQÕ�VD÷ODPD\Õ�DPDoOD\DQ�ILQDQVDO�SROLWLND�
ODUÕQ��X\JXODQPDVÕ�VRQXFX��LKUDFDW�IL\DWODUÕ�HQGHNVL�\�NVHOPH\H�EDúODPÕú�YH�EX�
\�NVHOLú� WUHQGL� ����� \ÕOÕ� VRQXQD� NDGDU� GHYDP� HWPLúWLU�� ����� \ÕOÕQGD� LKUDFDWÕQ�
LWKDODWÕ�NDUúÕODPD�RUDQÕQÕQ��������H�NDGDU�G�úPHVL�YH�HNRQRPLN�ELULPOHULQ�G|�
YL]� WDOHELQLQ� HQJHOOHQPHVL� DPDFÕ\OD� \DSÕODQ� G�ú�N� RUDQOÕ� ELU� GHYDO�DV\RQ� LOH�
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�����\ÕOÕQGD�DOÕQDQ���1LVDQ�NDUDUODUÕQÕQ�HWNLVL\OH��LKUDFDW�IL\DWODUÕ�HQGHNVL������
YH�|]HOOLNOH������\ÕOODUÕQGD�G�úP�úW�U�������\ÕOÕQGD�E�\�N�|Oo�GH�G�ú�N�NXU�
\�NVHN�IDL]�SROLWLNDODUÕQÕQ�HWNLVL\OH�LKUDFDW�IL\DWODUÕ�HQGHNVL�\HQLGHQ�\�NVHOGLN�
WHQ�VRQUD������������\ÕOODUÕQGD��$%�LOH�J�PU�N�ELUOL÷LQH�JLGLOPHVL�VRQXFX�DUD�
YH�\DWÕUÕP�PDOÕ� LWKDODW� IL\DWODUÕQGDNL�G�úPHQLQ�HWNLVL\OH��oRN�E�\�N�RUDQOÕ�G��
ú�úOHU�J|VWHUPLúWLU��

øWKDODW� IL\DWODUÕ� HQGHNVL� LVH�� |]HOOLNOH� ���������� \ÕOODUÕ� DUDVÕQGD� WRS�
ODP� LWKDODWÕPÕ]� LoHULVLQGH��� ������ SD\D� VDKLS� RODQ� KDP� SHWURO� IL\DWODUÕQGDNL�
G�úPHQLQ� HWNLVL\OH� �� ����� \ÕOÕQD� NDGDU� ������ \ÕOÕ� KDULo�� D]DOPD� J|VWHUPLúWLU��
����������\ÕOODUÕQGD�\�NVHOHQ�HQGHNV������������G|QHPLQGH�N�o�N�GDOJDODQ�
PDODUOD�ELUOLNWH�LVWLNUDUOÕ�ELU�VH\LU�L]OHPLúWLU������������\ÕOODUÕQGD�LVH���HQGHNVWH�
|QHPOL�G�úPHOHU�\DúDQPÕúWÕU��

'70�WDUDIÕQGDQ�\D\ÕQODQDQ� LKUDFDW�YH� LWKDODW� IL\DW� HQGHNVOHUL� LOH�QHW�
GÕú� WLFDUHW�KDGOHULQLQ�����������G|QHPL�LoLQ�KHVDSODQDQ� WUHQGL�7DEOR��¶GH�YH�
ULOPLúWLU���

7DEOR����/LEHUDOL]DV\RQ�6�UHFLQGH�'Õú�7LFDUHW�)L\DW�(QGHNVOHUL�7UHQGL�
� � � �������E� � � ������5HJUHV\RQ�(úLWOL÷L�
øKUDFDW�)��(QGHNVL����� ����������� � ������OQ< �����������������W�
øWKDODW�)��(QG�� ��������� ������������ � ������OQ< �������������������W�
1HW�'Õú�7�+DG������ ����������� ���������� ������,Q< �������������W�
.D\QDN��7DEOR��¶GHNL�YHULOHUGHQ�\DUDUODQÕODUDN�WDUDIÕPÕ]GDQ�KHVDSODQPÕúWÕU��
�

øKUDFDW�IL\DW�HQGHNVLQLQ�����������G|QHPLQGH�\ÕOOÕN�RUWDODPD��������
RUDQÕQGD�D]DOGÕ÷Õ��LWKDODW�IL\DWODUÕ�HQGHNVLQLQ�LVH�\ÕOOÕN�RUWDODPD����������RUD�
QÕQGD�DUWWÕ÷Õ�J|U�OPHNWHGLU��1HW�GÕú� WLFDUHW�KDGOHULQGH� �GDKD�|QFH�EHOLUWWL÷LPL]�
JLEL��\ÕOOÕN�RUWDODPD���������RUDQÕQGD�D]DOPD�YDUGÕU���

1HW�GÕú� WLFDUHW�KDGOHULQGH�PH\GDQD�JHOHQ�D]DOPD� LWKDODW� IL\DW�HQGHN�
VLQGHNL�N�o�N�RUDQOÕ�DUWÕúODUÕQ�\DQÕ�VÕUD��E�\�N�|Oo�GH��LKUDFDW�IL\DW�HQGHNVLQGH�
PH\GDQD�JHOHQ�G�úPHGHQ�ND\QDNODQPDNWDGÕU��$QFDN�\ÕOOÕN�RUWDODPD�DUWÕú�D]DOÕú�
RUDQODUÕ�����|QHP�G�]H\LQGH� LVWDWLVWLNL�RODUDN�DQODPOÕ� EXOXQPDPÕúWÕU��%X�GX�
UXP���V|]�NRQXVX�GH÷LúNHQOHULQ���LKUDFDW�IL\DW�HQG���LWKDODW�IL\DW�HQG��YH�QHW�GÕú�
WLFDUHW� KDGOHUL� �� J|VWHUGL÷L� WUHQGOHULQ� NDUDUVÕ]� ROGX÷X� DQODPÕQD� JHOPHNWHGLU��
1LWHNLP�� G�ú�N� GHWHUPLQDV\RQ� NDWVD\ÕVÕ� GD� EXQX� GR÷UXODPDNWDGÕU�� 2� KDOGH�
����� VRQUDVÕ� G|QHPGH� LKUDFDW� IL\DWODUÕ� HQGHNVL� YH� QHW� GÕú� WLFDUHW� KDGOHULQGHNL�
D]DOPDODU� LOH� LWKDODW� IL\DWODUÕ� HQGHNVLQGHNL� DUWÕúODUÕQ� � LVWLNUDUOÕ�ELU� WUHQGH� VDKLS�
ROPDGÕ÷Õ��EX�G|QHPGH�V|]�NRQXVX�GH÷LúNHQOHULQ�GDOJDODQPDODUD�PDUX]�NDOGÕ÷Õ�
V|\OHQHELOLU��'DKD�|QFH�GH�LIDGH�HWWL÷LPL]�JLEL�������VRQUDVÕQGD�X\JXODQDQ�LK�
UDFDW� WHúYLNOHUL�� UHHO� G|YL]� NXUX�� NRWDODUÕQ� NDOGÕUÕOPDVÕ�� WDULIHOHULQ� G�ú�U�OPHVL�
Y�E��HNRQRPL�SROLWLNDODUÕ�X\JXODPDODUÕ�ELU�DUDGD�GH÷HUOHQGLULOGL÷LQGH��E|\OH�ELU�
VRQXFXQ�RUWD\D�oÕNPDVÕ�EHNOHQPHNWHGLU��



�B& ���Y� �
"#�	��� � �B����� � ����� �#� ��� �
�

� ���

���/LEHUDOL]DV\RQ�6�UHFLQGH�'Õú�7LFDUHW�+DGOHULQGHNL�'H÷LúPHOHULQ�*HOLU�
(WNLVL�

øKUDFDW�YH�LWKDODW�IL\DW�HQGHNVLQGHNL�GH÷LúPHOHU�QHGHQL\OH�KHUKDQJL�ELU�
�ONH�HNRQRPLVLQLQ�X÷UDGÕ÷Õ�ND\ÕSODU�YH\D�HOGH�HWWL÷L�ND]DQoODU�GÕú�WLFDUHW�KDGOH�
ULQLQ�JHOLU�HWNLVLQLQ�|Oo�OPHVL�\ROX\OD�KHVDSODQPDNWDGÕU��%X�NÕVÕPGD�V|]�NRQXVX�
HWNL\L� |OoPHGH� NXOODQÕODQ� \|QWHPOHU� YH� NRQX� LOH� LOJLOL� RODUDN� 7�UNL\H� LoLQ�
DPSULN�oDOÕúPDODU�HOH�DOÕQGÕNWDQ�VRQUD��1LFKROVRQ��6DFKV�'RUQEXVFK�\|QWHPOHUL�
NXOODQÕODUDN�� ���������� G|QHPLQGH� 7�UNL\H¶GH� GÕú� WLFDUHW� KDGOHULQGHNL� GH÷Lú�
PHOHULQ�JHOLU�HWNLVL�KHVDSODQPÕúWÕU��

�����'Õú�7LFDUHW�+DGOHULQLQ�*HOLU�(WNLVLQL�gOoPHGH�.XOODQÕODQ�<|QWHPOHU�
*HOLU�HWNLVLQLQ�EHOLUOHQPHVL�LoLQ��GÕú�WLFDUHW�GHQJHVLQLQ�VDELW�IL\DWODUOD�

EHOLUOHQPHVL� JHUHNPHNWHGLU��%XQXQ� LoLQ� GH�X\JXQ�ELU� GHIODW|U�Q� VHoLOPHVL� ]R�
UXQOXGXU��'Õú�WLFDUHWLQ�JHOLU�HWNLVLQLQ�EHOLUOHQPHVL�NRQXVXQGD�EDúOÕFD�\|QWHPOHU�
DúD÷ÕGD� HOH� DOÕQPDNWDGÕU�*HQLú� ELOJL� LoLQ� EN]��� � 1LFKROVRQ�� ������ VV����������
6WXYHO��������VV����������'�OJHU��������VV�����������$UÕVR\���������

��������øWKDODW�)L\DW�(QGHNVL�<|QWHPL��1LFKROVRQ�<|QWHPL��
øWKDODW� JLGHUOHULQLQ� LKUDFDW� JHOLUOHULQGHQ� ID]OD� ROGX÷X� YH� W�P� LKUDFDW�

JHOLUOHULQL�LWKDODWÕQÕ�ILQDQVH�HWPHNWH�NXOODQDQ��ONHOHU�LoLQ�LWKDODW�IL\DW�HQGHNVL�HQ�
X\JXQ�HQGHNVWLU��%X�\|QWHPGH�GÕú�WLFDUHWWHQ�GR÷DQ�ND]DQo�úX�úHNLOGH�KHVDSODQ�
PDNWDGÕU��

5� �;������3 & ����3' ��� ��;�3 & ����;c ���GLU��
%XUDGD��
5� �'Õú�WLFDUHW�ND]DQFÕ�
3 ' � �øKUDFDW�IL\DW�HQGHNVL�
3 & � �øWKDODW�IL\DW�HQGHNVL�
;� �øKUDFDW�
;c � �6DELW�IL\DWODUOD�LKUDFDW�
%X�\|QWHPGH�WLFDUHW�ND]DQFÕ��LKUDFDW�JHOLUL�NDUúÕOÕ÷ÕQGD�\DSÕODQ�LWKDOD�

WÕQ�� LKUDFDW� KDFPLQL� DúDQ� E|O�P�� RODUDN� WDQÕPODQPDNWDGÕU�� &DUL� LKUDFDW� JHOLUL�
NDUúÕOÕ÷ÕQGD��ED]�\ÕOGD�YH�FDUL�\ÕOGD��ED]�\ÕOÕ�IL\DWODUÕ\OD�VDWÕQ�DOÕQDELOHFHN�LWKDODW�
E�\�NO�NOHUL�NDUúÕODúWÕUÕOPDNWDGÕU��'ROD\ÕVÕ\OD�� WLFDUHW�KDGOHULQGHNL�JHOLúPHOHUH�
ED÷OÕ� RODUDN� LNLQFLVLQLQ� GDKD�E�\�N�ROPDVÕ� KDOLQGH� UHHO�PLOOL� JHOLUGH� ELU� DUWÕú��
ELULQFLQLQ� GDKD� E�\�N� ROPDVÕ� KDOLQGH� LVH�PLOOL� JHOLUGH� ELU� G�úPH� V|]� NRQXVX�
RODFDNWÕU��

'Õú�7LFDUHWWHQ�GR÷DQ�ND]DQFÕQ�EX�úHNLOGH�LIDGH�HGLOPHVL��KHP�GÕú�WLFD�
UHW�KDGOHULQLQ�KHP�GH�LKUDFDW�KDFPLQLQ�GLNNDWH�DOÕQGÕ÷ÕQÕ�J|VWHUPHNWHGLU��øKUD�
FDW� IL\DW� HQGHNVL� LWKDODW� IL\DW� HQGHNVLQGHQ� E�\�N�3 ' !3& �� ROGX÷X� ]DPDQ�� GÕú�
WLFDUHWLQ�ROXPOX�JHOLU�HWNLVLQGHQ�V|]�HWPHN�P�PN�QG�U��$NVL�KDOGH�GÕú�WLFDUHWLQ�
JHOLU�HWNLVL�ROXPVX]�RODFDNWÕU��
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��������øKUDFDW�)L\DW�(QGHNVL�<|QWHPL��*HDU\�<|QWHPL���
%X�\|QWHPGH��LKUDFDW�JHOLUL�LWKDODW�JLGHULQGHQ�\�NVHNVH�LKUDFDW�ID]OD�

VÕQÕQ� LKUDFDW� IL\DW� HQGHNVL� LOH�� LWKDODW� JLGHUL� LKUDFDW� JHOLULQGHQ� E�\�NVH� LWKDODW�
ID]ODVÕQÕQ�LWKDODW�IL\DW�HQGHNVL�LOH�GHIODWH�HGLOPHVL�HVDVWÕU��

��������.DUPD�<|QWHPOHU��
&RXUELV� YH�6WXYHO� \|QWHPOHUL� ROPDN��]HUH� LNL� NDUPD� \|QWHP� YDUGÕU��

&RXUELV�� *HDU\� \|QWHPLQL� WHN� LIDGHGH� WRSODPDNWDGÕU�� øKUDFDW� YH� LWKDODW� IL\DW�
HQGHNVOHULQLQ�DULWPHWLN�RUWDODPDVÕ�YH\D�WRSODP�LKUDFDW�YH�LWKDODW�LoLQ�NDUPD�ELU�
IL\DW�HQGHNVL�GHIODW|U�RODUDN�NXOODQÕOÕU��%X�\|QWHP�JHQHOOLNOH�LWKDODW�YH�LKUDFDW�
ODUÕ� E�\�N� |Oo�GH� PDP�O� YH� WHPHO�PDGGHOHUL� LoHUHQ� YH� LKUDFDWÕQ� JHUHNWLUGL÷L�
LWKDODW� \DSÕVÕ� VRQXFXQGD� IL\DWODUÕQ� ELUELULQH� ED÷OÕ� ROGX÷X� JHOLúPLú� �ONHOHU� LoLQ�
NXOODQÕOPDNWDGÕU��

6WXYHO�\|QWHPLQGH�� LWKDODW�YH�LKUDFDW�PDOODUÕ�|QFH�SDUDQÕQ�VDWÕQ�DOPD�
J�F�QGHNL�GH÷LúLNOLNOHUL�HOLPLQH�HWPHN�LoLQ�JHQHO�IL\DW�G�]H\LQGHNL�GH÷LúLNOLN�
OHUOH�G�]HOWLOPHNWHGLU��'DKD�VRQUD��\LQH�QLVSL�IL\DWODUÕ�\DQVÕWPDN�LoLQ�KHU�PDOÕQ�
NHQGL�GHIODW|U�� LOH�GHIODWH� HGLOPHNWHGLU��6RQXo�RODUDN�D\QÕ�E�\�NO�N� LoLQ�HOGH�
HGLOHQ�LNL�UHHO�LIDGH�DUDVÕQGDNL�IDUN�IL\DW�\DSÕVÕ�HWNLVLQL�YHUPHNWHGLU��

7�UNL\H��GÕú�WLFDUHWLQGH�V�UHNOL�DoÕN�YHUPHNWH�YH�LKUDFDW�JHOLULQL�LWKDOD�
WÕQÕ�ILQDQVH�HWPHN�LoLQ�NXOODQPDNWDGÕU��%X�QHGHQOH��\XNDUÕGD�EHOLUWLOHQ�\|QWHP�
OHUGHQ�1LFKROVRQ�\|QWHPL��7�UNL\H�LoLQ�HQ�X\JXQ�\|QWHP�RODUDN�J|U�OPHNWHGLU��
dDOÕúPDPÕ]GD�GD�EX�\|QWHP�NXOODQÕODFDNWÕU��

�������6DFKV�'RUQEXVFK�<|QWHPL�
6DFKV������� � VV���������� YH�'RUQEXVFK�������� GÕú� WLFDUHW� KDGOHULQLQ�

UHHO�JHOLU�HWNLVLQLQ��GÕú�WLFDUHW�KDGOHULQGHNL�\�]GH�GH÷LúPHQLQ��LWKDODWÕQ�*6<ø+�
LoLQGHNL� SD\Õ� LOH� oDUSÕODUDN� GD� EXOXQDELOHFH÷LQL� EHOLUWPLúOHUGLU�� %|\OHFH�� GÕú�
WLFDUHW�KDGOHULQGHNL�\�]GH�GH÷LúPHOHULQ��*6<ø+¶\Õ�QDVÕO�YH�QH�RUDQGD�HWNLOH\H�
FH÷L� EHOLUOHQHELOHFHNWLU�gUQHN� X\JXODPD� LoLQ� EN]��� *DIDU�� ������ VV�����������
dDOÕúPDPÕ]GD�EX�\|QWHPH�GH�EDúYXUXODUDN��7�UNL\H�LoLQ�GÕú�WLFDUHW�KDGOHULQGHNL�
GH÷LúPHOHULQ�UHHO�JHOLU�HWNLVL�KHVDSODQDFDNWÕU���

�����7�UNL\H¶GH�'Õú�7LFDUHW�+DGOHULQLQ�*HOLU�(WNLVLQL�gOoPH\H�<|QHOLN��
<DSÕOPÕú�dDOÕúPDODU�

7�UNL\H¶GH�GÕú�WLFDUHW�KDGOHULQLQ�JHOLU�HWNLVLQL�|OoPH\H�\|QHOLN�|QHPOL�
oDOÕúPDODU�\DSÕOPÕúWÕU��$QFDN��EX�oDOÕúPDODU�DUDVÕQGD�NDSVDQDQ�G|QHP�YH�YH\D�
KHVDSODPD� \|QWHPL� EDNÕPÕQGDQ� ED]Õ� IDUNOÕOÕNODU� EXOXQPDNWDGÕU�� ����������
G|QHPL�LoLQ�1�6HULQ������������G|QHPL�LoLQ�$�6�$NDW�������������G|QHPL�LoLQ�
+�� %R\VDO� �� ���������� G|QHPL� LoLQ� )�� %DOÕNoÕR÷OX� �� ���������� G|QHPL� LoLQ�
(�dDNPDN������������\ÕOODUÕ�LoLQ�)��'�OJHU��YH�����������\ÕOODUÕ�LoLQ�(��$UÕVR\��
7�UNL\H¶GH�GÕú�WLFDUHW�KDGOHULQLQ�JHOLU�HWNLVLQL�KHVDSODPÕúODUGÕU��
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�������6HULQ¶LQ�*HOLU�(WNLVL�7DKPLQL�
øON� oDOÕúPD� 1�� 6HULQ� WDUDIÕQGDQ� ���������� G|QHPL� LoLQ� \DSÕOPÕú�

WÕU�6(5ø1�������V������dDOÕúPDGD�DúD÷ÕGDNL�IRUP�O�NXOODQÕOPÕúWÕU��
* (  �; ( ��3[ ( ��������0 ( ��3P ( �����
0 ( � �W�G|QHPLQGHNL�LWKDODW�
; ( �� �W�G|QHPLQGHNL�LKUDFDW�
* ( �� �W�G|QHPLQGHNL�JHOLU�ND]DQFÕ�
3 & � �LWKDODW�IL\DW�HQGHNVL�
3 ' �� �LKUDFDW�IL\DW�HQGHNVL�
6HULQ��oDOÕúPDVÕQGD�����������G|QHPLQGH�WLFDUHW�KDGOHULQGHNL�GH÷Lú�

PHGHQ�GR÷DQ� WRSODP�QHW�ND\EÕ� ������ IL\DWODUÕ\OD���������PLO\RQ�GRODU�RODUDN�
KHVDSODQPÕúWÕU��øKUDFDW�IL\DW�HQGHNVLQGHNL�GH÷LúPHOHUGHQ�GROD\Õ��������PLO\RQ�
GRODU� ND]DQo� YDUNHQ�� LWKDODW� IL\DW� HQGHNVLQGHNL� GH÷LúPHOHUGHQ� GROD\Õ� �������
PLO\RQ�GRODUOÕN�ND\ÕS�PH\GDQD�JHOPLúWLU��g]HOOLNOH������\ÕOÕQGDQ�VRQUD�LWKDODW�
IL\DW�HQGHNVLQLQ�7�UNL\H¶QLQ�E�\�N�|Oo�GH�DOH\KLQH�JHOLúWL÷L�J|]OHQPHNWHGLU��

�������%R\VDO¶ÕQ�*HOLU�(WNLVL�7DKPLQL�
%R\VDO� ������� VV�������� oDOÕúPDVÕQGD�� ���������� G|QHPLQGH� 7�UNL�

\H¶QLQ� JHOLU� ND\EÕ� YH� ND]DQFÕQÕ� LWKDODW� IL\DW� HQGHNVL�� LKUDFDW� IL\DW� HQGHNVL��
*6<ø+�]ÕPQL�GHIODW|U��� WRSODP� LKUDFDW� YH� LWKDODW� LoLQ�NDUPD�ELU� IL\DW� HQGHNVL�
JLEL� oHúLWOL� GHIODW|UOHUL� NXOODQDUDN�� 1LFKROVRQ�� *HDU\�� &RXUELV� YH� 6WXUHO�
PHWRGODUÕQD�J|UH�KHVDSODPÕúWÕU��

%R\VDO¶ÕQ� JHOLU� ND\ÕS� YH� ND]DQo� KHVDSODPDODUÕQGD� NXOODQGÕ÷Õ� oHúLWOL�
GHIODW|UOHULQ�IDUNOÕ�VRQXoODU�YHUGL÷L�J|U�OP�úW�U��'ROD\ÕVÕ\OD�GHIODW|U�VHoLPLQLQ�
GH�|QHPOL�ROGX÷X�VDSWDQPÕúWÕU��

�������$NDW¶ÕQ�*HOLU�(WNLVL�7DKPLQL�
$�6��$NDW������������\ÕOODUÕQÕ�NDSVD\DQ�oDOÕúPDVÕQGD��UHHO�RODUDN�ND�

\ÕS�YH�ND]DQoODUÕ�DúD÷ÕGDNL�IRUP�OOH�KHVDSODQPÕúWÕU�$NDW��������V������
* ( � �; ( �������3P ( ���3[���
1RPLQDO�ND\ÕS�YH�ND]DQoODUÕQ�KHVDSODQPDVÕQGD� LVH�� úX� IRUP�O�NXOOD�

QÕOPÕúWÕU��
* ( � �; ( �����3P( �����3[ ( ����
$NDW������������\ÕOODUÕQÕ�NDSVD\DQ�G|QHPGH�GÕú� WLFDUHW�KDGOHULQLQ�D�

OH\KH�G|QPHVLQGHQ�GROD\Õ�FDUL�IL\DWODUOD�������PLO\RQ�GRODU��VDELW�IL\DWODUOD�LVH�
������PLO\RQ�GRODU�ND\ÕS�ROGX÷XQX�KHVDSODPÕúWÕU���
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��������%DOÕNoÕR÷OX¶QXQ�*HOLU�(WNLVL�7DKPLQL�
%DOÕNoÕR÷OX������ ) NHQGLVLQLQ� KHVDSODGÕ÷Õ� LWKDODW� YH� LKUDFDW� IL\DW� HQ�

GHNVOHULQL� NXOODQDUDN�� ���������� G|QHPLQH� DLW� ND]DQo� YH� ND\ÕSODUÕ�1LFKROVRQ�
\|QWHPLQH�J|UH�KHVDSODPÕúWÕU��%DOÕNoÕR÷OX�� V|]NRQXVX�G|QHP�LoLQ�7�UNL\H¶QLQ�
GÕú�WLFDUHW�KDGOHULQGHNL�N|W�OHúPHGHQ�GR÷DQ�JHOLU�ND\EÕQÕQ�������IL\DWODUÕ\OD�����
PLO\DU�$%'�GRODUÕ� FLYDUÕQGD� ROGX÷XQX� KHVDSODPÕúWÕU��%X� ND\EÕQ� E�\�N� E|O��
P�Q�Q������������G|QHPLQH�DLW�ROGX÷X�EHOLUWLOPHNWHGLU��

��������)�'�OJHU¶LQ�*HOLU�(WNLVL�7DKPLQL�
)�'�OJHU�������VV���������������������G|QHPL�LoLQ�NHQGLVLQLQ�KHVDS�

ODGÕ÷Õ� LKUDFDW� YH� LWKDODW� IL\DW� HQGHNVOHULQL� NXOODQDUDN�� GÕú� WLFDUHW� KDGOHULQGHNL�
GH÷LúPHOHUGHQ� GR÷DQ� ND\ÕS� YH� ND]DQoODUÕ�1LFKROVRQ� \|QWHPLQH� J|UH� KHVDSOD�
PÕúWÕU��

'�OJHU������������ �����YH����������� �����ED]OÕ�ROPDN��]HUH� LNL�
D\UÕ� LKUDFDW� YH� LWKDODW� IL\DW� HQGHNVL� KHVDSODPÕúWÕU�� ����������  � ���� ED]OÕ� HQ�
GHNVOHU� NXOODQÕOGÕ÷ÕQGD� ���������� G|QHPLQGH� ��������PLO\RQ� GRODUOÕN� ND]DQo�
KHVDSODQPÕúNHQ������������ �����ED]OÕ�HQGHNVOHU�NXOODQÕOGÕ÷ÕQGD�D\QÕ�G|QHP�
LoLQ����������PLO\RQ�GRODUOÕN�ND\ÕS�KHVDSODQPÕúWÕU��

�������dDNPDN¶�ÕQ�*HOLU�(WNLVL�7DKPLQL�
(�dDNPDN��������V�������\DSPÕú�ROGX÷X�oDOÕúPDGD�1LFKROVRQ�\|QWH�

PLQL�NXOODQPÕúWÕU������������\ÕOODUÕQÕ�NDSVD\DQ�oDOÕúPDGD��GÕú�WLFDUHW�KDGOHULQ�
GH�PH\GDQD�JHOHQ�ER]XOPDODUÕQ�UHHO�PLOOL�JHOLUGH���������PLO\RQ�GRODUOÕN�ROXP�
VX]�ELU�HWNL�\DUDWWÕ÷Õ�KHVDSODQPÕúWÕU�������VRQUDVÕ�G|QHP�GLNNDWH�DOÕQGÕ÷ÕQGD�LVH�
����PLO\RQ�GRODUOÕN�ELU�ROXPVX]�HWNL�ROGX÷X�EHOLUOHQPLúWLU���

�������$UÕVR\¶�XQ�*HOLU�(WNLVL�7DKPLQL��
$UÕVR\� �������� ���������� G|QHPLQGH� '70¶QLQ� \D\ÕPODGÕ÷Õ� LKUDFDW�

YH�LWKDODW�IL\DW�HQGHNVOHULQGHQ�\DUDUODQDUDN��1LFKROVRQ�\|QWHPL�LOH�GÕú�WLFDUHWLQ�
JHOLU�HWNLVLQL�KHVDSODPÕúWÕU��+DP�SHWURO�IL\DWODUÕQÕQ�KDULo�ROGX÷X�LKUDFDW�YH�LWKD�
ODW� IL\DW�HQGHNVOHUL�NXOODQÕOGÕ÷ÕQGD������������G|QHPL� LoLQ��������PLO\RQ�GR�
ODUOÕN�ND]DQo�YDUNHQ��KDP�SHWURO�IL\DWODUÕQÕQ�GDKLO�ROGX÷X�HQGHNVOHU�NXOODQÕOGÕ�
÷ÕQGD��D\QÕ�G|QHP�LoLQ�EX�ND]DQo�������PLO\RQ�GRODUD�G�úP�úW�U��

���������������'|QHPLQGH�'Õú�7LFDUHW�+DGOHULQLQ�*HOLU�(WNLVL�
�����VRQUDVÕ�G|QHPGH��GÕú�WLFDUHW�KDGOHULQLQ�JHOLU�HWNLVL�'70¶QLQ�\D�

\ÕQODPÕú� ROGX÷X�� GÕú� WLFDUHW� IL\DW� HQGHNVOHULQGHQ� \DUDUODQÕODUDN� KHVDSODQPÕúWÕU�
�%N]��7DEOR�����7�UNL\H¶QLQ�V�UHNOL�GÕú�WLFDUHW�DoÕ÷Õ�YHUHQ�ELU��ONH�ROGX÷X�GLNND�
WH�DOÕQDUDN��EX�GXUXPGDNL��ONHOHU�LoLQ�HQ�X\JXQ�\|QWHP�RODQ�1LFKROVRQ�\|QWHPL�
NXOODQÕOPÕúWÕU��
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'70¶QLQ�LVWDWLVWLNOHULQGHQ�\DUDUODQDUDN������������G|QHPLQGH�GÕú�WL�
FDUHW�KDGOHULQLQ�JHOLU�HWNLVLQL�KHVDSODGÕ÷ÕPÕ]GD��GÕú� WLFDUHW� IL\DW�KDUHNHWOHULQLQ��
PLOOL�JHOLUL�ROXPOX�\|QGH�HWNLOH\HQ� VRQXoODU�YHUGL÷L�J|U�OPHNWHGLU��'Õú� WLFDUHW�
KDGOHULQLQ�JHOLúLPLQH�ED÷OÕ�RODUDN�������\ÕOÕ� LOH������������YH������\ÕOODUÕQGD�
QHJDWLI�RODUDN�KHVDSODQDQ�JHOLU�HWNLVLQLQ��G|QHP�ER\XQFD�WRSODP�RODUDN���������
PLO\RQ� GRODU� RODUDN� JHUoHNOHúWL÷L� KHVDSODQPÕúWÕU�� ���������� \ÕOODUÕ� HOH� DOÕQGÕ�
÷ÕQGD�WRSODP�JHOLU�HWNLVL�� ������������PLO\RQ��GRODUGÕU��%X�UDNDP��7�UNL\H¶�GH�
������VRQUDVÕQGD�ILLOHQ�JHUoHNOHúWLULOHQ�\DEDQFÕ��VHUPD\H�\DWÕUÕPODUÕQÕQ�\DNODúÕN�
�o�NDWÕ�NDGDU�ID]ODGÕU��$QFDN������������\ÕOODUÕQGD��JHUHN�XOXVODUDUDVÕ�NRQMRQN�
W�U� KDUHNHWOHULQGHQ� ND\QDNODQDQ� JHUHNVH�7�UNL\H¶QLQ�$%� LOH� J�PU�N� ELUOL÷LQH�
JLUPHVLQGHQ�ND\QDNODQDQ�HWNLOHUOH��GÕú�WLFDUHW�KDGOHULQLQ�JHOLU�HWNLVL�WRSODP������
������PLO\RQ� GRODUOÕN� ROXPVX]� ELU� HWNL\H� VDKLS� ROPXúWXU��%|\OHFH�����������
G|QHPLQLQ�WRSODP�JHOLU�HWNLVL���������PLO\RQ�GRODU�RODUDN�JHUoHNOHúPLúWLU��

'L÷HU� WDUDIWDQ�� 6DFKV� YH� 'RUQEXVFK� WDUDIÕQGDQ� NXOODQÕODQ� GÕú� WLFDUHW�
KDGOHULQLQ�UHHO�JHOLU�HWNLVLQL�|OoPH\H�\|QHOLN�\|QWHP�GH�������VRQUDVÕ�7�UNL\H�
LoLQ�X\JXODQPÕúWÕU��7DEOR��¶WH�J|U�OHFH÷L�JLEL��\ÕOODU�LWLEDUL\OH�LWKDODWÕQ�*6<ø+�
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LoLQGHNL�SD\Õ��GÕú�WLFDUHW�KDGOHULQGHNL��\�]GH�GH÷LúPH�LOH�oDUSÕODUDN��GÕú�WLFDUHW�
KDGOHULQLQ�*6<ø+��]HULQGHNL�HWNLVL�EHOLUOHQPLú�YH����6�WXQGD�YHULOPLúWLU��

7DEOR����'Õú�7LFDUHW�+DGOHULQGHNL�'H÷LúPHOHULQ�*6<ø+�h]HULQH�(WNLVL�
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<LQH� '70� YHULOHULQLQ� NXOODQÕOPÕú� ROPDVÕQD� UD÷PHQ�� ���������� G|�

QHPLQGH�� GÕú� WLFDUHW� KDGOHULQGHNL� GH÷LúPHOHULQ� *6<ø+¶\Õ� \ÕOOÕN� RUWDODPD������������
�������RUDQÕQGD�D]DOWWÕ÷Õ�KHVDSODQPÕúWÕU��

1LFKROVRQ� \|QWHPLQGH�� GÕú� WLFDUHW� KDGOHULQGHNL� GH÷LúPHOHULQ� QHJDWLI�
HWNL� \DSDELOPHVL� LoLQ� GÕú� WLFDUHW� KDGOHULQLQ� ���¶�Q� DOWÕQD� G�úPHVL� �3[� �� 3P��
JHUHNPHNWHGLU�� 6DFKV� YH� 'RUQEXVFK� WDUDIÕQGDQ� NXOODQÕODQ� \|QWHPGH� LVH�� GÕú�
WLFDUHW� KDGOHULQGH� PH\GDQD� JHOHQ� G�úPH�� GÕú� WLFDUHW� KDGOHUL� ���¶�Q� �]HULQGH�
NDOVD�ELOH�QHJDWLI�HWNL�\DSDELOPHNWHGLU��

7�UNL\H¶GH�GH�'70�WDUDIÕQGDQ�KHVDSODQDQ�GÕú�WLFDUHW�IL\DW�HQGHNVOHUL�
QL�GLNNDWH�DOGÕ÷ÕPÕ]GD��GÕú�WLFDUHW�KDGOHUL������YH������������\ÕOODUÕQGD����¶�Q�
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DOWÕQD�G�úP�ú�GL÷HU�\ÕOODUGD����¶�Q��]HULQGH�VH\UHWPLúWLU�������VRQUDVÕQGD�GÕú�
WLFDUHW�KDGOHULQLQ�DULWPHWLN�RUWDODPDVÕ�������GLU��%X�GÕú�WLFDUHW�KDGOHULQGH��D\QÕ�
G|QHP� \ÕOOÕN� RUWDODPD� � ������� RUDQÕQGDNL� D]DOPD\D� UD÷PHQ� JHUoHNOHúPLúWLU��
'ROD\ÕVÕ\OD�� 1LFKROVRQ� \|QWHPL\OH� � \DSÕODQ� GÕú� WLFDUHW� KDGOHULQLQ� JHOLU� HWNLVL�
|Oo�P�Q�Q�SR]LWLI�VRQXo�YHUPHVL�GR÷DOGÕU��$QFDN��EX�GXUXP������VRQUDVÕ�G|�
QHPGH� GÕú� WLFDUHW� KDGOHULQGH� ELU� G�úPHQLQ� PH\GDQD� JHOGL÷LQL� GLNNDWLPL]GHQ�
NDoÕUPDPDOÕGÕU��

1LFKROVRQ�\|QWHPL��ED]�\ÕOD�J|UH�GÕú�WLFDUHW�KDGOHULQGHNL�GH÷LúPHOHULQ�
ROXPOX�ROXPVX]�JHOLU�HWNLOHULQL�|OoHUNHQ��6DFKV�'RUQEXVFK�\|QWHPL��KHU�\ÕO�ELU�
|QFHNL�\ÕOD�J|UH��GÕú�WLFDUHW�KDGGLQGH�RUWD\D�oÕNDQ�GH÷LúPHOHULQ�UHHO�PLOOL�JHOLUL�
QDVÕO�HWNLOHGL÷LQL�RUWD\D�NR\PDNWDGÕU��

���6RQXo�
7�UNL\H¶QLQ� GÕú� WLFDUHW� KDGOHUL� WUHQGLQL� YH� GÕú� WLFDUHW� KDGOHULQLQ� JHOLU�

HWNLVLQL�|OoPHN� DPDFÕ\OD��'Õú�7LFDUHW�0�VWHúDUOÕ÷Õ� YHULOHULQL� NXOODQDUDN�\DSWÕ�
÷ÕPÕ]�oDOÕúPDGD��OLEHUDOL]DV\RQ�V�UHFLQGH�GÕú�WLFDUHW�KDGOHULQLQ�QHJDWLI�ELU�WUHQ�
GH� VDKLS� ROGX÷X� EHOLUOHQPLúWLU�� 'Õú� WLFDUHW� KDGOHUL� WUHQGLQLQ� QHJDWLI� ROPDVÕQÕQ�
QHGHQOHUL�D\UÕ�ELU�oDOÕúPD�NRQXVX�ROPDNOD�ELUOLNWH�������VRQUDVÕ�G|QHPGH�GÕúD�
DoÕOPD� SROLWLNDODUÕQÕQ� EHUDEHULQGH� JHWLUGL÷L� X]PDQODúPD� HWNLVLQLQ� VRQXFX� ROD�
UDN�� 7�UNL\H¶QLQ� NDWPDGH÷HUL� G�ú�N� �UHWLP� DODQODUÕQD� \|QHOGL÷L�� NDWPDGH÷HUL�
\�NVHN��U�QOHUL�LWKDO�HWWL÷L�YH�GÕú�WLFDUHW�KDGOHULQLQ�DOH\KLQH�G|QG�÷��LIDGH�HGL�
OHELOLU��'L÷HU�WDUDIWDQ�LWKDODW�NÕVÕWODPDODUÕQÕQ�E�\�N�|Oo�GH�D]DOWÕOPDVÕ�GD�QHJD�
WLI�WUHQGLQ�|QHPOL�EHOLUOH\LFLOHUL�DUDVÕQGD�J|VWHULOHELOLU���

/LEHUDOL]DV\RQ�V�UHFLQGH�GÕú� WLFDUHW�KDGOHULQLQ�JHOLU�HWNLVL�'70�YHUL�
OHUL�NXOODQÕODUDN��1LFKROVRQ�YH�6DFKV�'RUQEXVFK�\|QWHPOHUL\OH�KHVDSODQPÕúWÕU���

1LFKROVRQ� \|QWHPL� LOH� \DSPÕú� ROGX÷XPX]� KHVDSODPDGD�� ����������
\ÕOODUÕQÕ� NDSVD\DQ� V�UHoWH� GÕú� WLFDUHW� KDGOHULQLQ� �� ������PLO\RQ� GRODU� � ROXPOX�
JHOLU�HWNLVLQH�VDKLS�ROGX÷X�EHOLUOHQPLúWLU��'Õú�WLFDUHW�KDGOHULQLQ�G|QHP�ER\XQFD�
QHJDWLI� WUHQGH� VDKLS� ROPDVÕQD� UD÷PHQ� �� JHOLU� HWNLVLQLQ� SR]LWLI� oÕNPDVÕ�� G|QHP�
ER\XQFD�GÕú�WLFDUHW�KDGOHULQLQ�DULWPHWLN�RUWDODPDVÕQÕQ����¶�Q��]HULQGH�ROPDVÕQ�
GDQ�ND\QDNODQPDNWDGÕU���

6DFKV�'RUQEXVFK�\|QWHPL�LOH�\DSWÕ÷ÕPÕ]�KHVDSODPDGD�LVH������������
G|QHPLQGH� GÕú� WLFDUHW� KDGOHULQLQ� � *6<ø+¶\Õ� \ÕOOÕN� RUWDODPD� ������� RUDQÕQGD�
ROXPVX]�HWNLOHGL÷L�KHVDSODQPÕúWÕU��6DFKV�'RUQEXVFK�\|QWHPL��GÕú�WLFDUHW�KDGOH�
ULQLQ� DULWPHWLN� RUWDODPDVÕ� ���¶�Q��]HULQGH� VH\UHWVH� ELOH�� QHJDWLI� WUHQGH� X\JXQ�
JHOLU�HWNLVL�KHVDSOD\DELOPHNWHGLU�����

'Õú� WLFDUHW� KDGOHULQLQ����������� G|QHPLQGH� QHJDWLI� ELU� WUHQGH� VDKLS�
ROPDVÕ�� 6LQJHU�3UHELVFK� KLSRWH]LQL� GHVWHNOHPHNWHGLU�� 1HJDWLI� WUHQGLQ�� 7�UNL�
\H¶QLQ�LKUDFDW�VHNW|U�QGHNL�YHULPOLOLN�DUWÕúÕQGDQ�ND\QDNODQDELOHFH÷L�LKWLPDOL�ELU�
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WDUDID�EÕUDNÕOGÕ÷ÕQGD��7�UNL\H¶QLQ�VDQD\LOHúPH�YH�GÕú�WLFDUHW�SROLWLNDVÕQÕ�J|]GHQ�
JHoLUPHVL�JHUHNWL÷L�LOHUL�V�U�OHELOLU��$NVL�KDOGH�7�UNL\H�GÕú�DOHPH�ND\QDN�WUDQV�
IHU�HWPH\H�GHYDP�HGHFHNWLU���

�
$%675$&7�

�
$IWHU�����¶V��7XUNH\�EHJDQ� WR�DSSO\� OLEHUDO� �RXWZDUG�RULHQWHG��

HFRQRPLF� SROLFLHV� LQVWHDG� RI� SURWHFWLYH� SROLFLHV�� 6R�� FDOFXODWLRQ� RI�
LQFRPH� HIIHFWV� RQ� WHUPV� RI� WUDGH� FKDQJHV�� ZKLFK� LV� RQ� LQGLFDWRU� RI�
EHQHILWV�IURP�IRUHLJQ�WUDGH��EHFRPH�LPSRUWDQW��

,QFRPH� HIIHFWV� RQ� WHUPV� RI� WUDGH� GXULQJ� ���������� SHULRG��
ZKLFK�LV�FDOFXODWHG�E\�1LFKROVRQ�PHWKRG��LV���������PLOOLRQ�GRODU�DQG�LW�
LV� SRVLWLYH�� %XW�� ZKHQ� 6DFKV�'RUQEXVFK� PHWKRG� LV� XVHG� IRU� WKH� VDPH�
SHULRG�� LW� LV� IRXQG�RXW� WKDW� LW� KDV� D�\HDUO\�QHJDWLYH�HIIHFW�RI� �������RQ�
*'3��

.$<1$.d$�
$.$7��$�6DYDú��������³7�UNL\H¶QLQ�'Õú�7LFDUHW�h]HULQH�*|]OHPOHU´��$OWHUQD�

WLI�%�\�PH�6WUDWHMLVL��øOHWLúLP�<D\ÕQODUÕ��øVWDQEXO��
$5,62<��(EUX��������³'Õú�7LFDUHW�+DGOHULQLQ�*HOLU�(WNLVL´��'Õú�7LFDUHW�'HUJL�

VL��'70�<D\ÕQÕ��$QNDUD��7HPPX]��
$<'2ö8ù��2VPDQ��������³�7�UNL\H�øPDODW�6DQD\LLQGH�øWKDO�øNDPHVL��øKUDFDW�

$UWÕúÕ�YH�7RSODP�)DNW|U�9HULPOLOL÷L�øOLúNLOHUL�����������´��2'7h�
*HOLúPH�'HUJLVL��&LOW�����6D\Õ����

%$/'(0ø5��(�YH�0�)�*g.$/3��������³7�UNL\H
GH�'|YL]�.XUX�YH�'Õú�7LFD�
UHW�+DGOHUL�øOLúNLVLQLQ�(NRQRPHWULN�$QDOL]L´��,9��8OXVDO�(NRQRPHW�
UL�YH�øVWDWLVWLN�6HPSR]\XPX��������0D\ÕV��

%$/,.d,2ö/8��)���������³7�UNL\H¶GH�'Õú�7LFDUHW�+DGOHULQGHNL�'H÷LúPHOHU�
YH�*HOLU�(WNLVL�����������´��ø*(0(�<D\ÕQÕ��$QNDUD��

%$5526��$OH[DQGUH�5��YH�$0$=21$6��$QDOLFH���������³2Q�WKH�
'HWHULRUDWLRQ�RI�WKH�1HW�%DUWHU�7HUPV�RI�7UDGH�IRU�3ULPDU\�
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,VVXHV�LQ�,QWHUQDWLRQDO�(FRQRPLFV��+RXJKWRQ�0LIIOLQ�&RPSDQ\��
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'70���������'Õú�7LFDUHW�(QGHNVOHUL�%�OWHQL�������$QNDUD��
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����´��$SSOLHG�(FRQRPLFV������
*5$+$0��)�'���������³6RPH�$VSHFWV�RI�3URWHFWLRQ�)XUWKHU�&RQVLGHUHG´��

4XDUWHUO\�-RXUQDO�RI�(FRQRPLFV��&�����
*22'0$1��6H\PRXU��������'Õú�7LFDUHW�YH�*HOLúPH�+DNNÕQGD�'HQHPHOHU��

�dHY�$�6DYDú�$NDW���ø�hQ��øNWLVDW�)DN��<D\ÕQÕ��1R�������øVWDQEXO��
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2(&'���������(FRQRPLF�6XUYH\V�7XUNH\�������2(&'��3DULV��
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