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0DNDOH�� \HWLúWLUPH� \XUGXQGD� NDODQ� JHQoOHULQ� WRSOXPD� ND]DQGÕUÕOPDODUÕ� LOH�

LOJLOLGLU�� ��� JHQo�NÕ]Õ� NDSVD\DQ�DQNHW� VRQXoODUÕ�� JHQoOHULQ� GHPRJUDILN� |]HOOLNOHUL� YH�
DLOH� \DSÕODUÕ�� \XUW� KD\DWÕ� KDNNÕQGDNL� J|U�úOHUL�� JHOHFH÷H� \|QHOLN� G�ú�QFH� YH�
EHNOHQWLOHUL�DoÕVÕQGDQ�GH÷HUOHQGLULOPHNWHGLU��
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��*LULú��
hONHPL]GH�NRUXQPD\D�PXKWDo�oRFXN�YH�JHQoOHU�VRUXQX��VRV\DO�GH÷LúPH�

V�UHFLQLQ� DLOH� NXUXPXQXQ� \DSÕ� YH� IRQNVL\RQODUÕQGD� PH\GDQD� JHWLUGL÷L�
GH÷LúPHOHUGHQ� ED÷ÕPVÕ]� HOH� DOÕQDPD]�� %XQXQ� QHGHQL�� VRV\DO� \DSÕGD�PH\GDQD�
JHOHQ�GH÷LúPHOHULQ�±�|]HOOLNOH�VDQD\LOHúPH�YH�úHKLUOHúPH�V�UHFLQLQ�±�VRV\DO�ELU�
NXUXP�RODQ� DLOH\L� LNL� D\UÕ� \|QGH� HWNLOHPLú� ROPDVÕGÕU��dHúLWOL� VRV\DO� NXUXPODU��
DLOHQLQ� \HULQH� JHWLUPHNWH� ROGX÷X� ED]Õ� IRQNVL\RQODUÕ� �VWOHQPH\H� EDúODPÕú� YH�
VRV\DO�VRUXQODU�DLOHQLQ�Lo�GLQDPL÷LQL�HWNLOH\HUHN�DLOH�LoL�VRUXQODUD�\RO�DoPÕúWÕU��
%X� GH÷LúLP� V�UHFLQGH� NÕUVDO� \|UHOHUGHNL� JHOHQHNVHO� JHQLú� DLOH� WLSL� úHKLUOHUGH�
\HULQL� PRGHUQ� oHNLUGHN� DLOH� WLSLQH� EÕUDNPÕúWÕU�� .ÕUVDO� DODQGD� \D\JÕQ� � RODQ�
GD\DQÕúPD� YH� \DUGÕPODúPD�GD� úHKLUOHUGH� DLOHQLQ�N�o�OPHVL� LOH� ELUOLNWH� J�o� YH�
|QHPLQL�E�\�N�|Oo�GH�ND\EHWPLúWLU��6|]NRQXVX�GH÷LúPHOHUH�DLOH�NXUXPX�oR÷X�
]DPDQ� X\XP� VD÷ODPDGD� J�oO�N� oHNPHNWH� YH� NHQGLVL� KHU� \|QGHQ� NRUXQPD\D�
PXKWDo�GXUXPD�JHOHELOPHNWHGLU��%X�GXUXPGD�oRFXN�YH�JHQoOHU�DLOHQLQ�EDNÕPÕ��
NRUXPDVÕ� YH� \HWLúWLUPHVLQGHQ� E�\�N� |Oo�GH� YH\D� WDPDPHQ� PDKUXP�
NDODELOPHNWH� YH� ³NRUXQPD\D� PXKWDo� oRFXN� YH� JHQoOHU� VRUXQX´� RUWD\D�
oÕNPDNWDGÕU��

%X� oRFXN� YH� JHQoOHULQ� EDNÕOÕS�� H÷LWLOHUHN� VRV\DO� KD\DWD� X\XPOX� YH�
WRSOXPD�ID\GDOÕ�ELUH\OHU�RODUDN�\HWLúWLULOPHOHUL�NRQXVXQGD�VRV\DO�KL]PHW�NXUXP�
YH� NXUXOXúODUÕQD� |QHPOL� J|UHYOHU� G�úPHNWHGLU�� hONHPL]LQ� RQD\ODGÕ÷Õ� ³dRFXN�
+DNODUÕQD� 'DLU� 6|]OHúPH´GH� JHoLFL� YH� V�UHNOL� RODUDN� DLOH� RUWDPÕQGDQ� \RNVXQ�
NDODQ�YH\D�NHQGL�\DUDUÕQD�EX�RUWDPGD�EÕUDNÕOPDPDVÕ�JHUHNOL�J|U�OHQ�oRFXNODUÕQ�
EDNÕFÕ� DLOH� \DQÕQD� YHULOHELOHFH÷L�� HYODW� HGLQGLULOHELOHFH÷L� \D� GD� oRFX÷XQ�
EDNÕPÕQÕ�VD÷OD\DFDN�ELU�NXUXOXúD�\HUOHúWLULOHELOHFH÷L�EHOLUWLOPLúWLU��%N]���dRFXN�
+DNODUÕQD�'DLU�6|]OHúPH��PG�����5*����������������������%DúEDNDQOÕ÷D�ED÷OÕ��
6RV\DO�+L]PHWOHU� YH�dRFXN�(VLUJHPH�.XUXPX�oRFXNODUÕQ� EHGHQVHO�� UXKVDO� YH�
]LKLQVHO� JHOLúLPOHUL� EDNÕPÕQGDQ� ELUWDNÕP� LPNDQODU� VD÷ODPDNWDGÕU�� %XQODUGDQ�
�����������������������������������������������������������R S T ��UWV-XZY [O\!]�Y [�V
Y ^�[�Y _�Y `aY ^�b1Y b-Y cOY deY ^�f�g�h i jGkBg�_elZ\�mZ\�k�n o-n!p!q�_�m*X�r,oGs V-n!b�h n jGlZn h q%V1n!cut#h r!kvr*^�b wexyb z
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ELUL�� oRFXN� YH� JHQFLQ� NHQGL� DLOHVL� \DQÕQGD� EDNÕPÕQÕQ� V�UG�U�OPHVL� DPDFÕ\OD�
JHUHNOL� D\QL� YH� QDNGL� \DUGÕPODUÕQ� \DSÕOPDVÕGÕU�� 'L÷HUOHUL� LVH�� NRUX\XFX� DLOH�
X\JXODPDVÕ� YH� NXUXP� EDNÕPÕGÕU�� $VOL\H� +XNXN� 0DKNHPHVL� KDNLPOL÷LQFH�
KDNODUÕQGD� ³NRUXQPD� NDUDUÕ´� YHULOHQ� oRFXNODU�� NXUXP� EDNÕPÕ� oHUoHYHVLQGH�
oRFXN� \XYD� YH� \HWLúWLUPH� \XUWODUÕQGD� � EDNÕP� YH� NRUXQPD� DOWÕQD� DOÕQPDNWDGÕU��
����� VD\ÕOÕ� 6RV\DO� +L]PHWOHU� YH� dRFXN� (VLUJHPH� .XUXPX� .DQXQXQGD�
³NRUXQPD\D� PXKWDo� oRFXN´� NDYUDPÕ� WDQÕPODQGÕNWDQ� VRQUD�� EX� NRQXPGDNL�
oRFXNODUÕQ� \Dú� JUXSODUÕQD� J|UH�� ³oRFXN� EDNÕP� \XYDODUÕ´� \D� GD� � ³\HWLúWLUPH�
\XUWODUÕ´QGD�EDNÕODFD÷Õ�EHOLUWLOPLúWLU�������6.��� �PG����H���.RUXQPD\D�PXKWDo�
JHQoOHULQ� WRSOXPD� ND]DQGÕUÕOPDODUÕQGD� \XUW� RUWDPÕQÕQ� HWNLVL� LOH� EDúOÕFD�
VRUXQODUÕQÕQ�YH�JHOHFH÷H�LOLúNLQ�EHNOHQWLOHULQLQ�EHOLUOHQPHVL��EX�NHVLPH�\|QHOLN�
SROLWLND� YH� VRV\DO� KL]PHW� X\JXODPDODUÕQGD� HWNLOL� ROPDNWDGÕU�� .XUXP� EDNÕPÕ�
DOWÕQGD�RODQ� JHQoOHULQ� \Dú� YH� FLQVL\HWOHULQH� ED÷OÕ� RODUDN� NDUúÕODúWÕNODUÕ� JHQoOLN�
VRUXQODUÕQÕQ�\DQÕVÕUD��DLOH�RUWDPÕQGDQ�X]DN�ROPDODUÕ��\XUWWD�NDOÕú�V�UHOHUL�YH�RNXO�
EDúDUÕODUÕ� JHOHFHNOHUL� KDNNÕQGDNL� EHNOHQWLOHULQL� E�\�N� |Oo�GH� HWNLOHPHNWHGLU��
6RV\DO� KD\DWD� HVDVHQ� NDSDOÕ� \DúDPD� ELoLPLQLQ� JHoHUOL� ROGX÷X� \XUWODUÕQ��
JHQoOHULQ� VRV\DOOHúPH� V�UHFL� YH� JHOHFHN� EHNOHQWLOHUL� �]HULQH� QH� úHNLOGH� HWNL�
\DSWÕ÷Õ�DUDúWÕUÕOPDVÕ�JHUHNHQ�ELU�NRQXGXU�� øNL�DQD�E|O�PGHQ�ROXúDQ�oDOÕúPDGD��
EX�NRQXQXQ�LQFHOHQPHVL�DPDoODQPÕúWÕU��

���.XUXP�%DNÕPÕQÕQ�8\JXODQPDVÕQGD�<HWLúWLUPH�<XUWODUÕ�
.XUXP�EDNÕPÕ��oHúLWOL�QHGHQOHUOH�ELU�DLOH�RUWDPÕQGD�EXOXQDPD\DQ�oRFXN�

YH� JHQoOHULQ� NHQGLOHUL\OH� NDQ� ED÷Õ� ROPD\DQ� EHQ]HU� GXUXPGDNL� oRFXN� YH�
JHQoOHUOH�EHUDEHU�JUXSODU� KDOLQGH�YH\D� WRSOXFD�EL\RORMLN�HEHYH\QOHULQLQ�\HULQL�
DODQ�\HWLúNLQOHU�WDUDIÕQGDQ�NRUXQXS��EDNÕOPD�YH�\HWLúWLULOPHOHULQL�DPDoOD\DQ�ELU�
EDNÕP�\|QWHPLGLU��$N\�]�������������)HUJXVRQ��������������hONHPL]GH�oRFXN�
\XYDODUÕ� YH� \HWLúWLUPH� \XUWODUÕ�� EX� \|QWHPLQ� X\JXOD\ÕFÕVÕ� NRQXPXQGDNL�
NXUXOXúODUGÕU���

.RUXQPD� NDUDUÕ� VRQUDVÕ� 6RV\DO� +L]PHWOHU� YH� dRFXN� (VLUJHPH�
.XUXPXQXQ� VRUXPOXOX÷XQD� JLUHQ� oRFXNODU� 7�UN� |UI�� DGHW�� LQDQo� YH� PLOOL�
DKODNÕQD�VDKLS��NHQGLVLQH�J�YHQHQ��LQVDQ�VHYJL�YH�VD\JÕVÕ\OD�GROX�ELU�NLúL�RODUDN�
\HWLúWLULOPHN� �]HUH� ������ 6.��� PG�� ��N�� \Dú� GXUXPODUÕ� LWLEDUL\OH� ELU� oRFXN�
\XYDVÕ�YH\D�\HWLúWLUPH�\XUGXQGD�EDNÕOPDNWDGÕU��dRFXN�\XYDODUÕ��³�����\Dú�DUDVÕ�
NRUXQPD\D�PXKWDo� oRFXNODUOD� JHUHNWL÷LQGH� ��� \DúÕQÕ� GROGXUDQ� NÕ]� oRFXNODUÕQ�
EHGHQVHO�� H÷LWVHO�� SVLNR�VRV\DO� JHOLúLPOHULQL�� VD÷OÕNOÕ� ELU� NLúLOLN� YH� L\L�
DOÕúNDQOÕNODU�ND]DQPDODUÕQÕ�VD÷ODPDNOD�J|UHYOL�YH�\�N�PO��\DWÕOÕ�VRV\DO�KL]PHW�
NXUXOXúODUÕ´� |]HOOL÷LQL� WDúÕUNHQ�� \HWLúWLUPH� \XUWODUÕ� LVH�� ³������ \Dú� DUDVÕ�
NRUXQPD\D�PXKWDo� oRFXNODUÕ� NRUXPDN�� EDNPDN� YH�ELU� Lú� \D� GD�PHVOHN� VDKLEL�
HGLOPHOHULQL� YH� WRSOXPD� ID\GDOÕ� NLúLOHU� RODUDN� \HWLúWLULOPHOHULQL� VD÷ODPDNOD�
J|UHYOL� YH� \�N�PO�� RODQ� \DWÕOÕ� VRV\DO� KL]PHW� NXUXOXúODUÕ´GÕU� ������ 6.��� PG��
��H��� %X� DQODPGD� \HWLúWLUPH� \XUWODUÕ�� NRUXQPD\D� PXKWDo� JHQoOHULQ� NRUXPD�
DOWÕQD� DOÕQGÕ÷Õ�� DLOHQLQ� VRV\DOOHúWLUPH� IRQNVL\RQXQX� �VWOHQHUHN� VRV\DOOHúPH�
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V�UHFLQL� \|QOHQGLUHQ� YH� RQODUÕ� VRV\DO� KD\DWD� KD]ÕUOD\DQ� ELU� VRV\DO� KL]PHW�
NXUXPX�QLWHOL÷LQGHGLU��&ÕOJD��2FDN�(\O�O������������%X�NXUXPODUÕQ�KX]XUHYOHUL�
LOH�D\QÕ�PDKDOGH�WHVLV�HGLOPHOHUL�HVDVWÕU��.+.������PG����LOH�GH÷LúLN������6.���
PG�� ��K��� %|\OHOLNOH�� JHQoOHU� LOH� \DúOÕODU� DUDVÕQGD� QLQH�WRUXQ�� GHGH�WRUXQ�
LOLúNLVLQLQ�NXUXOPDVÕ�VD÷ODQPDN�LVWHQPHNWHGLU��������������

�����<HWLúWLUPH�<XUGXQGD�.DODQ�*HQoOHULQ�6RUXQODUÕ�
hONHPL]GH� NRUXQPD\D� PXKWDo� JHQoOHULQ� EDNÕP� YH� NRUXQPDVÕQGD� HQ�

\D\JÕQ� KL]PHW� úHNOL� NXUXPODU� DUDFÕOÕ÷Õ\OD� JHUoHNOHúWLULOPHNWHGLU�� %X� QHGHQOH��
NXUXPODU� LPNDQODU� HOYHUGL÷L� |Oo�GH� DLOH� RUWDPÕQD� EHQ]HU� |]HOOLNOHUOH�
GRQDWÕOPDOÕGÕU��$QFDN��E|\OH�ELU�RUWDPÕ�|]HOOLNOH��ONHPL]�JLEL�JHOLúPHNWH�RODQ�
�ONHOHUGH� \D\JÕQ� EDNÕP� úHNOL� RODQ� ³NÕúOD� WLSL´� NXUXP� EDNÕPÕQGD� VD÷ODPDN�
ROGXNoD� J�oW�U� �$UQD]�� 0D\ÕV�(\O�O� ������ ������ <XUWODUGDNL� E�URNUDWLN�
GH÷HUOHUH�ED÷OÕ�LOLúNLOHU�D÷Õ�YH�|UJ�WVHO�\DSÕ��DLOH�RUWDPÕQGD�JHOLúHQ�ED÷ODUÕQ�YH�
VHYJLQLQ� EX� RUWDPGD� JHUoHNOHúPHVLQL� E�\�N� |Oo�GH� HQJHOOHPHNWHGLU�� �&ÕOJD��
.DVÕP� ������ ����� 2\VD�� \HWLúWLUPH� \XUWODUÕQGD� NDODQ� YH� HUJHQOLN� G|QHPLQLQ�
EDúODQJÕo� \D� GD� RUWDVÕQGD� EXOXQDQ� JHQoOHULQ � ��� � IL]LNVHO�� VRV\DO�� GX\JXVDO� YH�
]LKLQVHO�JHOLúLPOHULQH�LOLúNLQ�RODUDN�ELUWDNÕP�LKWL\DoODUÕ�EXOXQPDNWD��%X�NRQXGD�
ELOJL�LoLQ�EN]���8OX÷WHNLQ��2FDN�����������YH�\XUWODUGD�NDOPD\D�EDúODPDODUÕ\OD�
ELUOLNWH�oHúLWOL�VRUXQODUÕ�RUWD\D�oÕNPDNWDGÕU��%X�VRUXQODUÕQ�EDúOÕFDODUÕ��DLOHOHUL\OH�
RODQ�WHPHO�LOLúNLOHULQLQ�NHVLOPHVL��JHoLFL�GH�ROVD�DQD�EDED�PRGHOOHULQGHQ�\RNVXQ�
NDOPDODUÕ� YH� EX� GXUXPXQ� LOHUGHNL� � UXKVDO� JHOLúLPOHULQL� YH� VRV\DO� LOLúNLOHULQL�
ROXPVX]�\|QGH�HWNLOHPHVLGLU���

%�\�N�oR÷XQOX÷X�oRFXN�EDNÕP�\XYDODUÕQGDQ�\HWLúWLUPH�\XUWODUÕQD�JHOHQ�
JHQoOHU�\D�N�o�N�\DúODUGD�DQQH�YH�EDEDODUÕQÕ�ND\EHWPLú�\D�GD�oHúLWOL�QHGHQOHUOH�
RQODUGDQ� D\UÕOPDN� ]RUXQGD� NDOPÕúODUGÕU�� %2:/%<¶LQ� NXUXP�EDNÕPÕQGD� RODQ�
oRFXNODUOD� LOJLOL� RODUDN� \DSWÕ÷Õ� DUDúWÕUPDGD�RUWD\D� oÕNWÕ÷Õ� JLEL�� oRFXNODU� NLúLOLN�
JHOLúLPLQGH� DQQHQLQ� WDúÕGÕ÷Õ� |QHP� QHGHQL\OH�� |]HOOLNOH� DQQH� \RNVXQOX÷X�
GXUXPXQGD� \HWHUVL]OLN� GX\JXVXQGDQ� NROD\OÕNOD� NXUWXODPDPDNWD�� GX\JXVDO� YH�
VRV\DO� JHOLúPHOHUL� EDNÕPÕQGDQ� JHFLNPH� YH� GXUDNODPD� J|VWHUHELOPHNWHGLUOHU�
�0DUGHOO�� 6HSWHPEHU� ������ ������ 6$/7=� WDUDIÕQGDQ� JHUoHNOHúWLULOHQ� ELU� GL÷HU�
DUDúWÕUPDGD� GD�� NXUXP� EDNÕPÕQÕQ� oRFX÷XQ� JHOLúLPL� �]HULQGHNL� ROXPVX]� HWNLVL�
DQQH� \RNVXQOX÷XQD� ED÷ODQPÕúWÕU� �6DOW]�� ������ ������ %X� GXUXPGD�� \XUWODUGD�
NDODQ� JHQoOHUGH� ³oDWÕúPD´� GDYUDQÕúÕ� \R÷XQ� RODUDN� J|U�OHELOPHNWHGLU�� $\UÕFD��
LOJLVL]OLN��oHYUH\L�XPXUVDPD]OÕN�� LQVDQODUD�VRNXODPDPD��DUNDGDúOÕN�NXUDPDPD��
|÷UHQPH\H� NDUúÕ� LOJLVL]OLN�� VDOGÕUJDQOÕN�� oDOPD� YH� RNXOGDQ� NDoPD� JLEL� RUWDN�
GDYUDQÕú�|]HOOLNOHUL�GH�VHUJLOH\HELOPHNWHGLUOHU���
�����������������������������������������������������������R S T � � *HQoOLN� oD÷Õ� IDUNOÕ� |]HOOLNOHUL� QHGHQL\OH� ³HUJHQOL÷LQ� EDúODQJÕFÕ� ������� \DúODU�´���
³HUJHQOL÷LQ� RUWDVÕ� ������� \DúODU�´� YH� ³HUJHQOL÷LQ� VRQX� ������� \DúODU�´� úHNOLQGH� DOW�
G|QHPOHUH�D\UÕODUDN�LQFHOHQHELOPHNWHGLU��%N]���8OX÷WHNLQ��2FDN�����������



 Z��{�|#"}���
~v� �
�Z� � �
�

� ����

<XUWODUGDNL� JHQoOHULQ� E�\�N� ELU� NÕVPÕ� JHOHFHNOHUL� KDNNÕQGD� GD� NXúNX�
GX\PDNWDGÕU��*HOHFH÷LQL�NDUDQOÕN�J|UHQ�JHQo� LVWHU� LVWHPH]�ND\JÕ�YH�NRUNXODUD�
NDSÕOPDNWDGÕU�� %LU� GL÷HU� LIDGH\OH�� JHOHFHNOHUL� KDNNÕQGD� ³QH� RODFD÷ÕP"´�� ³QH�
\DSDFD÷ÕP"´�JLEL�VRUXODUOD�ND\JÕ�YH�NRUNXODUÕQÕ�GLOH�JHWLUHQ�JHQoOHU�EX�VRUXODUD�
NHVLQ� FHYDSODU� EXODPD\ÕQFD� NRUNXODUD� NDSÕOPDNWD�� NLúLOLN� YH� GDYUDQÕú�
ER]XNOXNODUÕ�J|VWHUPHNWHGLUOHU��øúWH�EX�QRNWDGD��\HWLúWLUPH�\XUWODUÕQD�JHQoOHULQ�
VRV\DOOHúPHVL�EDNÕPÕQGDQ�|QHPOL�J|UHYOHU�G�úPHNWHGLU��

�����<HWLúWLUPH�<XUWODUÕQGDNL�*HQoOHULQ�6RV\DOOHúPH�6�UHFL����������
<HWLúWLUPH�\XUWODUÕQGD�NDODQ�JHQoOHULQ�WRSOXPD�ND]DQGÕUÕOPDODUÕ��RQODUÕQ�

VRV\DOOHúPH� V�UHoOHUL� LOH� \DNÕQGDQ� LOLúNLOLGLU�� %X� JHQoOHULQ� \D� DLOHOHUL�
EXOXQPDPDNWD� \D� GD� DLOHOHUL\OH� LOLúNLOHUL� JHQHOOLNOH� NRSXNOXN� YH� G�]HQVL]OLN�
J|VWHUPHNWHGLU�� +D\DWODUÕQGD� � DLOH� E�\�N� |Oo�GH� HWNLVLQL� ND\EHWWL÷LQGHQ��
VRV\DOOHúPH� V�UHFLQGH� EX� NXUXPXQ� URO�� YH� IRQNVL\RQX� D]DOPÕúWÕU�� <HWLúWLUPH�
\XUGX� LVH�� V|]NRQXVX� IRQNVL\RQX� �VWOHQHUHN� RQODUÕ� VRV\DO� KD\DWD�
KD]ÕUODPDNWDGÕU��

<XUW� KD\DWÕQÕQ� YH� VRV\DOOHúPH� úDUWODUÕQÕQ� G�]HQOHQPHVLQGH�� LON� RODUDN�
JHQoOHULQ�\XUW�|QFHVL�KD\DWODUÕ� LOH�DLOH�\DSÕODUÕ�ELOLQPHOLGLU��%|\OHOLNOH�JHQoOHU�
\DNÕQGDQ� WDQÕQDUDN� \HWLúWLUPH� YH� VRV\DOOHúPH� V�UHFL� EHOLUOHQHELOLU� �*OLFNPDQ��
����������.QRUWK�YG���)HEUXDU\������������%X�DúDPDGDQ� VRQUD� LVH��\XUWWD� DLOH�
RUWDPÕQÕQ�\DUDWÕOPDVÕ��JHQoOHULQ�LKWL\DoODUÕQD�|QFHOLN�YHULOPHVL��SHUVRQHOOH�RODQ�
LOLúNLOHULQ� G�]HQOHQPHVL�� J|UHYOL� HOHPDQODU� DUDVÕQGD� E�W�QOHúPH� YH� HNLS�
oDOÕúPDVÕQÕQ� VD÷ODQPDVÕ� JHUHNLU� �)ULHGODQGHU�� ������ ����� $\UÕFD� EN]��� %XOXW��
0DUW�������������

<HWLúWLUPH�\XUWODUÕ��JHQoOHULQ�VRV\DOOHúPH�V�UHFLQGH�RQODUÕ�H÷LWLP�\D�GD�
ELU� LúWH� oDOÕúWÕUPD� \ROX\OD�PHVOHN� VDKLEL� \DSPDN� YH� EX� VD\HGH� JHOHFHNOHULQLQ�
J�YHQFH� DOWÕQD� DOÕQPDVÕQÕ� VD÷ODPDNOD� \�N�PO�G�U�� %LUH\LQ� \DSWÕ÷Õ� Lú� \D� GD�
VDKLS�ROGX÷X�PHVOHN��RQXQ�VRV\DO�VWDW�V�Q��YH�VD\JÕQOÕ÷ÕQÕ�EHOLUOHGL÷L�JLEL��D\QÕ�
]DPDQGD�NHQGLQL�NDQÕWOD\DELOPHVL�YH�PXWOX�\DúD\DELOPHVL� LoLQ�ELU�IÕUVDWWÕU��%X�
QHGHQOH��JHQoOHULQ�DODFDNODUÕ�H÷LWLP�YH�EXQD�ED÷OÕ�RODUDN�HGLQHFHNOHUL�PHVOHNOHU�
JHOHFHNOHUL� YH� EHNOHQWLOHULQL� JHUoHNOHúWLUHELOPHOHUL� EDNÕPÕQGDQ� |QHPOLGLU��
<XUWODUGDNL� JHQoOHU� LON� YH� RUWD� |÷UHWLP� NXUXPODUÕQD� J|QGHULOHUHN� H÷LWLPOHUL�
VD÷ODQPDNWD�� � H÷LWLP� JLGHUOHUL� \XUW� \|QHWLPL� WDUDIÕQGDQ� |GHQPHNWHGLU�� <XUW�
\|QHWLPL�NHQGLOHULQH�RNXO�GXUXPODUÕQD�YH�\DúODUÕQD�X\JXQ�PLNWDUGD�KDUoOÕN�GD�
YHUPHNWHGLU� �%X� NRQXGD� ELOJL� LoLQ� EN]��� <HWLúWLUPH� <XUWODUÕQÕQ� .XUXOXú� YH�
øúOH\LúLQH�øOLúNLQ�<|QHWPHOLN��5*��������������������YH��������������������

2NXO� oD÷ÕQGD� ROXS� GD�� LONRNXO� VRQUDVÕ� H÷LWLPOHUL� VD÷ODQDPDPÕú�
NRUXQPD\D�PXKWDo�JHQoOHU�LVH��PHVOHN�VDKLEL�\DSÕOÕU�������6.���PG���������%X�
DPDoOD�.XUXPD� ED÷OÕ� Lú\HUL� YH� DW|O\HOHU� LOH� NDPX� YH� |]HO� NHVLP� Lú\HUOHULQGH�
oÕUDN� YH\D� LúoL� NRQXPXQGD� oDOÕúWÕUÕODELOLUOHU� �%X� NRQXGD� ELOJL� LoLQ� EN]���
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.RUXQPD\D� 0XKWDo� dRFXNODUÕQ� øú� YH� 0HVOHN� 6DKLEL� 2ODELOPHOHUL� øoLQ�
øú\HUOHULQGH� dDOÕúWÕUÕOPD� (VDVODUÕQD� øOLúNLQ� <|QHWPHOLN�� 5*�� ������������
�������� � <HWLúWLUPH� \XUWODUÕQGD� NDODQ� JHQoOHULQ� PHVOHN� VDKLEL� \DSÕOPDODUÕ�
DPDFÕ\OD�� D\UÕFD� NDPX�NXUXP�YH�NXUXOXúODUÕ� GD� KHU�\ÕO� EDúÕQGD�� KDQJL� VWDW�GH�
ROXUVD� ROVXQ� VHUEHVW� NDGUR� PHYFXWODUÕQÕQ� ELQGH� ELUL� RUDQÕQGDNL� NÕVPÕQÕ� UHúLW�
ROPXú�V|]NRQXVX�JHQoOHUH�WDKVLV�HWPHNWH��\XUW�\|QHWLPL�WDUDIÕQGDQ�P�UDFDDWODUÕ�
\DSÕODQODU�DUDVÕQGD�VÕQDYÕ�ND]DQDQODU�J|UHYH�DOÕQPDNWDGÕU�������6.��(N�PG�����
$\UÕFD� EN]��� .RUXQPD\D� 0XKWDo� dRFXNODUÕQ� øúH� <HUOHúWLULOPHVLQH� øOLúNLQ�
7�]�N��5*��������������������

*HQoOHULQ� VRV\DO� KD\DWD� NDWÕOÕPODUÕQÕQ� YH� ERú� ]DPDQODUÕQÕ� LOJL�
GX\GXNODUÕ�IDDOL\HWOHUOH�GH÷HUOHQGLUHELOPHOHULQLQ�VD÷ODQPDVÕ�DPDFÕ\OD�\XUWODUGD�
IOLP� J|VWHULOHUL� JHUoHNOHúWLULOPHNWH�� PDoODU� YH� NRQVHUOHU� G�]HQOHQPHNWH� YH�
NDPS� IDDOL\HWOHULQGH� EXOXQXOPDNWDGÕU�� $\UÕFD�� JHQoOHU� VLQHPD�� WL\DWUR� YH�
N�W�SKDQH� JLEL� \HUOHUH� J|W�U�OPHNWHGLU�� 1LWHNLP�� JHQoOHULQ� GR÷DGDQ�
ID\GDODQPDODUÕ� DPDFÕ\OD� NDPSODUD� NDWÕOÕPODUÕQÕQ� VD÷ODQPDVÕ� \|Q�QGH� JHUHNOL�
oDOÕúPDODU� \DSÕOÕU� �<HWLúWLUPH� <XUWODUÕQÕQ� .XUXOXú� YH� øúOH\LúLQH� øOLúNLQ�
<|QHWPHOLN��PG�� �����%XQXQ� \DQÕVÕUD��P�]LN�� UHVLP�� WL\DWUR�� KDON� R\XQODUÕ� YH�
VSRUWLI� IDDOL\HWOHUH� \|QHOPHOHUL� YH� EX� DODQODUGDNL� IDDOL\HWOHUL� L]OHPHOHUL�
VD÷ODQDUDN�IL]LNVHO��VRV\DO�YH�SVLNRORMLN�JHOLúLPOHULQH�\DUGÕPFÕ�ROXQXU��PG�������

gWH� \DQGDQ�� JHQoOHULQ� VRV\DOOHúPH� V�UHFLQGH� \XUW� RUWDPÕ� YH� \XUWWD�
VD÷ODQDQ�LPNDQODUÕQ�GÕúÕQGD�DLOH��DNUDEDODU�YH�DUNDGDúODUÕQ�URO��EXOXQPDNWDGÕU��
*HQFLQ�|÷UHQLP�YH�\HWLúPHVLQLQ�DLOH�NXUXPXQXQ�GÕúÕQGD�ELU�VRV\DO�NXUXP�RODQ�
\HWLúWLUPH� \XUGX� WDUDIÕQGDQ� �VWOHQLOPHVL� GXUXPXQGD� GD�� DLOHQLQ� GHVWHN� J|UHYL�
GHYDP� HWPHNWHGLU�� %XQXQ� JLEL�� |]HOOLNOH� DLOHQLQ� SDUoDODQPDVÕ�� DQQH� YH�YH\D�
EDEDQÕQ�KD\DWWD�ROPDPDVÕ�GXUXPODUÕQGD�DNUDEDODU��JHQFLQ�\XUW�YH�\XUW� VRQUDVÕ�
KD\DWÕQGD� GHVWHNOH\LFL� YH� \|QOHQGLULFL� IRQNVL\RQD� VDKLSWLU�� <XUWODUGDNL�
JHQoOHULQ� VRV\DOOHúPH� V�UHFLQGH� DUNDGDúOÕN� LOLúNLOHUL� GH� |QHPOL� ELU� IDNW|U�
QLWHOL÷LQGHGLU��.XUXODQ� DUNDGDúOÕN� LOLúNLOHUL�� RQODUÕQ� NLúLOLNOHULQLQ� JHOLúPHVL� YH�
VRV\DO�GH÷HUOHUL�ND]DQPDODUÕQGD�HWNLOL�ROPDNWDGÕU��(÷LWLP�\ROX\OD�\|QOHQGLULOHQ�
JHQoOHULQ� RNXOGDNL� DUNDGDúOÕN� LOLúNLOHUL� GH� EX� oHUoHYHGH� HOH� DOÕQDELOLU� �*HQLú�
ELOJL�LoLQ�EN]���&ÕOJD��2FDN�(\O�O����������������

6RQ�RODUDN��]HULQGH�GXUXOPDVÕ�JHUHNHQ�ELU�KXVXV��VRV\DOOHúPH�V�UHFLQGH�
\HWLúWLUPH� \XUWODUÕQÕQ� \HULQH� JHWLUGL÷L� IRQNVL\RQODUÕQ� JHQFLQ� UHúLW� ROPDVÕQGDQ�
VRQUD�GD�V�UPHVLGLU��*HQoOHULQ����\DúÕQÕ�ELWLUGLNWHQ�VRQUD��\XUWODUGDQ�D\UÕOPDN�
]RUXQGD� NDOPDODUÕ� JHOHFHNOHULQH� LOLúNLQ� XPXWVX]OX÷D� NDSÕOPDODUÕQD� \RO�
DoDELOPHNWHGLU�� (÷LWLPOHULQL� WDPDPODPDGDQ� YH� ELU� Lú� YH\D� PHVOHN� VDKLEL�
ROPDGDQ� \XUWWDQ� D\UÕOPDN�� JHQoOHUL� JHOHFHN� HQGLúHVLQH� \|QHOWPHNWHGLU�� �����
VD\ÕOÕ�.DQXQ� EX� VRUXQD� ELU� |Oo�GH� GH� ROVD�� o|]�P� JHWLUHELOPLúWLU�� *HUoHNWHQ���
.DQXQ�����PDGGHVLQGH�NRUXQPD�NDUDUÕQÕQ�JHQHO�RODUDN�oRFXN�UHúLW�RODQD�NDGDU�
GHYDP� HGHFH÷L�� DQFDN� EX� NDUDUÕQ� RQX� NRUXQPD\D� PXKWDo� GXUXPD� JHWLUHQ�
úDUWODUÕQ� RUWDGDQ� NDONPDVÕ� GXUXPXQGD�� UHúLW� ROPDGDQ� NXUXP� \HWNLOLOHULQLQ�
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|QHULVL��]HULQH�PDKNHPH� WDUDIÕQGDQ�NDOGÕUÕODELOHFH÷L�JLEL�� UHúLW�ROGXNWDQ�VRQUD�
GD�NHQGL�UÕ]DVÕ�DOÕQDUDN�GHYDPÕQD�NDUDU�YHULOHELOHFH÷L�K�NP�QH�\HU�YHULOPLúWLU��
%X� GXUXP� ED]Õ� úDUWODUÕQ� YDUOÕ÷ÕQD� ED÷ODQPÕú� ROXS�� RUWD|÷UHWLPH� GHYDP� HGHQ�
oRFXNODU�LOH�Lú�YH�PHVOHN�|÷UHQHQ�oRFXNODU����\DúÕQD�YH�\�NVHN�|÷UHWLPH�GHYDP�
HGHQ�oRFXNODU����\DúÕQD�NDGDU�NRUXQPD�NDUDUÕ�X]DWÕODUDN�NXUXPGD�NDODELOLUOHU��
%XQXQ�\DQÕVÕUD��KDNODUÕQGD�YHULOHQ�NRUXQPD�NDUDUÕ�NDOGÕUÕODQ�NÕ]�oRFXNODUÕQGDQ��
WHN� EDúODUÕQD� KD\DWODUÕQÕ� V�UG�UHPH\HFHNOHUL� EHOLUOHQHQOHULQ� .XUXPFD�
NRUXQPDODUÕQD� GHYDP� HGLOLU�� $\UÕFD�� NÕ]� oRFXNODUÕ� LOH� LOJLOL� RODUDN� NRUXQPD�
NDUDUÕ�GHYDP�HGHUNHQ�HYOHQPHOHUL�GXUXPXQGD�RQODUD�HQ�\�NVHN�'HYOHW�PHPXUX�
D\OÕ÷ÕQÕQ� ELU� EXoXN� NDWÕ� WXWDUÕQGD� HYOHQPH� \DUGÕPÕ� \DSÕOÕU�� dH\L]� LKWL\DFÕQÕ�
NDUúÕODPDN� DPDFÕ\OD� \DSÕODQ� EX� \DUGÕP� ELU� GHID\D� PDKVXVWXU� ������ 6.��PG��
������

���<HWLúWLUPH�<XUGXQGD�.DODQ�*HQoOHU�h]HULQH�%LU��$UDúWÕUPD��
$úD÷ÕGD��NRUXQPD\D�PXKWDo�JHQoOHULQ�WRSOXPD�ND]DQGÕUÕOPDVÕQGD�

\HWLúWLUPH�\XUWODUÕQÕQ�IRQNVL\RQODUÕQÕ�RUWD\D�NR\PD\Õ�DPDoOD\DQ�DUDúWÕUPDQÕQ�
VRQXoODUÕQD�\HU�YHULOHFHNWLU��

�����$UDúWÕUPDQÕQ�$PDFÕ��.DSVDPÕ�YH�<|QWHPL��
��ø]PLU�%XFD�.Õ]�<HWLúWLUPH�<XUGXQGD�JHUoHNOHúWLULOHQ�DUDúWÕUPDQÕQ�LNL�

WHPHO�DPDFÕ�EXOXQPDNWDGÕU��øONL��\XUWWD�NDODQ�JHQoOHULQ�DLOH�\DSÕODUÕ��\XUW�KD\DWÕ�
KDNNÕQGDNL�J|U�ú�YH�G�ú�QFHOHUL�LOH�JHOHFH÷H�LOLúNLQ�EHNOHQWLOHULQL�EHOLUOHPHNWLU��
øNLQFLVL� LVH�� \HWLúWLUPH� \XUWODUÕQÕQ� RQODUÕQ� VRV\DOOHúPH� V�UHoOHUL� YH� WRSOXPD�
ND]DQGÕUÕOPDODUÕQGDNL�HWNLOHULQL�LQFHOHPHNWLU���

ø]PLU�%XFD�.Õ]�<HWLúWLUPH�<XUGXQGD� ��� LOH� ��� \Dú� DUDVÕQGD�RODQ� ����
JHQo�EXOXQPDNWDGÕU��%XQODUGDQ���¶��\XUWWD�V�UHNOL�NDOÕUNHQ���¶��NRUX\XFX�DLOH�
\DQÕQGD�YH���¶VÕ�GD�\DWÕOÕ�RNXOGD�EDUÕQPDNWDGÕU��

<XUWWD�V�UHNOL�NDODQ�JHQoOHULQ�WDPDPÕQD�DQNHW�X\JXODQPDVÕ�DPDoODQPÕú�
LVH� GH�� JHQoOHULQ� ELU� NÕVPÕQÕQ� L]LQOL� �\D]� WDWLOL�� ROPDVÕ� QHGHQL\OH� ��� JHQo� LOH�
\DSÕODQGÕUÕODQ�DQNHW�IRUPX�oHUoHYHVLQGH�\�]�\�]H�J|U�ú�OHELOPLúWLU��%XQD�J|UH��
V�UHNOL�RODUDN�\XUWWD�NDODQODUÕQ�\DUÕ\D�\DNÕQÕQD��������XODúÕOPÕúWÕU��

�����$UDúWÕUPD�6RQXoODUÕQÕQ�'H÷HUOHQGLULOPHVL��
$QNHW�VRQXoODUÕ��JHQoOHULQ�GHPRJUDILN�|]HOOLNOHUL�YH�DLOH�\DSÕODUÕ��\XUW�

KD\DWÕ�KDNNÕQGDNL�J|U�úOHUL��JHOHFH÷H�\|QHOLN�G�ú�QFH�YH�EHNOHQWLOHUL�DoÕVÕQGDQ�
GH÷HUOHQGLULOHFHNWLU��

�
�
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�������'HPRJUDILN�g]HOOLNOHU�����
��������<Dú�
*HQoOHULQ���¶L��������������\Dú�DUDVÕQGD��LNHQ���ELU�JHQo����YH�ELU�JHQo�

GH� ��� \DúÕQGDGÕU�� ����� VD\ÕOÕ� .DQXQGD� \HWLúWLUPH� \XUWODUÕQGD� ������ \Dú�
DUDVÕQGDNL� JHQoOHULQ� EXOXQPDVÕQÕQ� |QJ|U�OP�ú� ROPDVÕQD� UD÷PHQ�� JHQo� UHúLW�
ROXQFD\D� NDGDU� V�UHQ� NRUXQPD� NDUDUÕ�� ED]Õ� GXUXPODUGD� U�úW� VRQUDVÕQGD� GD�
GHYDP� HGHELOGL÷L� LoLQ� ��� \DúÕQÕ� WDPDPODPÕú� �� JHQo� \XUWWD� NDOPD\Õ�
V�UG�UHELOPHNWHGLU��

��������'R÷XP�<HUL����
*HQoOHULQ� E�\�N� NÕVPÕ� ø]PLU� GÕúÕQGD� IDUNOÕ� LOOHUGH� GR÷PXúODUGÕU��

'ROD\ÕVÕ\OD�� ø]PLU¶H�NÕUVDO�NHVLPGHQ�J|o�HWPLúOHUGLU��1LWHNLP�JHQoOHULQ�\DUÕ\D�
\DNÕQ�NÕVPÕ�����������JHQo���DLOHVLQLQ�.DUV��6LYDV��7XQFHOL�JLEL�LOOHUGHQ�ø]PLU¶H�
J|o� HWPHVL� VRQXFX� EX� LOGH� G�Q\D\D� JHOPLú� YH� |]HOOLNOH� HNRQRPLN� VÕNÕQWÕODU�
QHGHQL\OH� DLOH� RUWDPÕQGD� EDNÕOÕS� NRUXQDPDGÕNODUÕ� LoLQ� \HWLúWLUPH� \XUGXQGD�
NDOPD\D� EDúODPÕúODUGÕU��0DQLVD��8úDN��0X÷OD� JLEL� FLYDU� LOOHU� LOH� %DOÕNHVLU� YH�
øVWDQEXO� GR÷XPOX� JHQoOHU� LVH� \D� EX� LOOHUGHNL� \XUWODUÕQ� NDSDVLWH� \HWHUVL]OL÷L�
QHGHQL\OH� \D� GD� NDUGHúOHUL\OH� ELUDUDGD� EXOXQDELOPHOHUL� LoLQ� \XUWWD�
NDOPDNWDGÕUODU�%X�VRQXoODUD�J|UH��JHQoOHULQ�����¶VL� ����JHQo�� ø]PLU�GR÷XPOX�
LNHQ�����������¶������JHQo��EDúND�ELU�LOGH�G�Q\D\D�JHOPLúWLU��

���������g÷UHQLP�'�]H\L�YH�øúWH�dDOÕúPD�
*HQoOHULQ� |÷UHQLP� G�]H\L� EDNÕPÕQGDQ� RUWD� |÷UHWLPGH� \R÷XQODúWÕNODUÕ�

RUWD\D� oÕNPÕúWÕU�� ��� JHQo� RUWDRNXOD�� �� JHQo� OLVH\H� ��¶VL� VD÷OÕN�� �¶VL� NÕ]�� �¶VL�
WLFDUHW� YH� �¶�� QRUPDO� OLVH�� JLWPHNWH\NHQ�� �� JHQo� OLVHGHQ� PH]XQ� ROPXú�
GXUXPGDGÕU��%XQD�J|UH��JHQoOHULQ�����¶��|÷UHQLPLQH�KDOHQ�GHYDP�HWPHNWHGLU��
'ROD\ÕVÕ\OD�� JHQoOHULQ� �� ��¶L� ���� JHQo�� ELU� LúWH� oDOÕúPDPDNWDGÕU�� %LU� GL÷HU�
LIDGH\OH�� JHQoOHULQ� |÷UHQLPOHULQH� GHYDP� HGL\RU� ROPDODUÕ� ELU� LúWH�
oDOÕúPDPDODUÕQÕQ� HVDV� QHGHQLGLU�� 6DGHFH� PHVOHN� OLVHOHULQGH� RNX\DQ� �� JHQo��
H÷LWLP�V�UHoOHULQH�ED÷OÕ�RODUDN�VWDM�DPDFÕ\OD�Lú\HUOHULQGH�oDOÕúPDNWDGÕU��<XUGXQ�
DW|O\HVL�LVH�EXOXQPDPDNWDGÕU��

�������$LOH�<DSÕVÕ�g]HOOLNOHUL�
���������$LOH\H�øOLúNLQ�7HPHO�%XOJXODU��
�����������.DUGHú�6D\ÕVÕ�
$UDúWÕUPDGDQ�HOGH�HGLOHQ�VRQXoODU��JHQoOHULQ�����¶LQLQ�����JHQo���o�YH�

GDKD�ID]OD�NDUGHúH�VDKLS�ROGX÷XQX�RUWD\D�oÕNDUPÕúWÕU��6DGHFH���JHQFLQ�NDUGHúL�
EXOXQPD]NHQ����YH\D���NDUGHú�VDKLEL�RODQ�JHQoOHULQ�RUDQÕ����������JHQo�¶G�U��
%X�LWLEDUOD��JHQoOHU�JHQHOOLNOH�oRN�oRFXNOX��DLOHOHUGHQ�JHOPHNWHGLU��dRN�oRFXNOX�
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DLOHOHUGH� HNRQRPLN� LPNDQODUÕQ� VÕQÕUOÕ� ROPDVÕ� QHGHQL\OH�� oRFXN� YH� JHQoOHULQ�
EHVOHQPH�� EDNÕP� YH� H÷LWLP� JLEL� WHPHO� LKWL\DoODUÕQÕQ� NDUúÕODQPDVÕQGD� RUWD\D�
oÕNDQ�\HWHUVL]OLNOHU��RQODUÕQ�NRUXQPD\D�PXKWDo�GXUXPD�JHOPHOHULQH�YH�GHYOHWLQ�
NRUXPDVÕ�DOWÕQD�DOÕQPDODUÕQD�\RO�DoDELOPHNWHGLU���

�����������$QQH�%DEDQÕQ�+D\DWWD�2OPD�'XUXPX�
*HQoOHULQ����������JHQo��JLEL�|QHPOL�ELU�NÕVPÕQÕQ�DQQH�YH�EDEDVÕQÕQ�

VD÷�� IDNDW� ERúDQPÕú� ROGX÷X� DQODúÕOPDNWDGÕU�� %X� GXUXP�� ERúDQPDQÕQ� DLOH�
E�W�QO�÷�Q�� ER]XFX� HWNLVLQL� YH� SDUoDODQPÕú� DLOHOHUGH� oRFXN� EDNÕPÕ� LOH�
\HWLúWLULOPHVL� VRUXQXQXQ� RUWD\D� oÕNWÕ÷ÕQÕ� EHOLUJLQOHúWLUPHNWHGLU�� gWH� \DQGDQ��
JHQoOHULQ� G|UWWH� ELULQLQ� DQQHVL� VD÷� ROXS�� EDEDVÕ� KD\DWWD� GH÷LOGLU�� %X� JHQoOHU�
KDNNÕQGD�NRUXQPD�NDUDUÕQÕQ�DOÕQPDVÕQGD�EDED�\RNOX÷X�|QHPOL� URO�R\QDPÕúWÕU��
'L÷HU� EDúOÕ÷Õ� DOWÕQGD� \HU� DODQ��� JHQoWHQ� ELULQLQ� DQQHVL� VD÷� YH�EDEDVÕ� EHOLUVL]��
|WHNLQLQ�DQQHVL�VD÷�YH�HYOL��EDEDVÕ�LVH�EHOLUVL]GLU��
�

7DEOR�����$QQH�%DEDQÕQ�+D\DWWD�2OPD�'XUXPX�
�

������������6(d(1(.��� ��6$<,� ��������
+HU�øNLVL�GH�6D÷�
$QQH�6D÷��%DED�gO��
$QQH�gO���%DED�6D÷�
+HU�øNLVL�GH�gO��
+HU�øNLVL�GH�6D÷��)DNDW�%RúDQPÕú�
+HU�øNLVL�GH�+DVWD�
'L÷HU�
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�����������$QQH�%DED�g÷UHQLP�'�]H\L�YH�0HVOH÷L�����
*HQoOHULQ� �� ��¶LQLQ� ���� JHQo�� DQQHVL� LONRNXO� PH]XQX� LNHQ�� EX� RUDQ�

EDEDODUGD�����������¶H�G�úPHNWHGLU��$QFDN����JHQo�DQQHVL�YH����JHQo�GH�EDEDVÕ�
KD\DWWD�RODPDGÕ÷ÕQGDQ��EX�VRUX\X�FHYDSODPDPÕúWÕU��%XQD�J|UH��JHQoOHU� H÷LWLP�
G�]H\L�G�ú�N�DLOHOHULQ�oRFXNODUÕGÕU���

$QQH�PHVOH÷LQH�LOLúNLQ�VRQXoODU��³HY�KDQÕPÕ´��������úHNOLQGH�oÕNPÕúWÕU��
%DEDODUGD�LVH��PHVOHN�RODUDN�³LúoL´��������ROPD�D÷ÕUOÕN�ND]DQPÕúWÕU��%DEDODUÕQ�
����¶��GH�LúVL]�GXUXPGDGÕU��%X�VRQXoODU��DQQH�YH�EDEDQÕQ�H÷LWLP�G�]H\LQGHNL�
\HWHUVL]OLN�NDGDU�PHVOHNL�NRQXPODUÕ�YH�EX�DQODPGD�\HU�DOGÕNODUÕ� VRV\DO� VÕQÕIÕQ�
JHQFLQ� NRUXQPD\D� PXKWDo� GXUXPD� JHOHUHN� \HWLúWLUPH� \XUGXQGD� NDOPDVÕQGDNL�
HWNLVLQL�J|VWHUPHNWHGLU���

�
�
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���������$LOHOHUL\OH�2ODQ�øOLúNLOHUL��
*HQoOHULQ�DLOHOHUL\OH�RODQ�LOLúNLOHULQL��JHQFLQ�]L\DUHW�HGLOPHVL�YH�JHQFLQ�

DLOH\L�]L\DUHW�HWPHVL�DoÕODUÕQGDQ�HOH�DOPDN�P�PN�QG�U��
*HQoOHUL� \XUWWD� ]L\DUHW� HGHQOHU� HQ� ID]OD� ³EDEDODUÕ´� YH� ³NDUGHúOHUL´GLU��

2QODUÕ�� DQQHOHU� L]OHPHNWHGLU��*|o� LOH� ø]PLU¶H� JHOPLú�� G�ú�N� H÷LWLPOL��PDUMLQDO�
LúOHUGH�oDOÕúDQ�YH\D�LúVL]�RODQ�EDED\D�VDKLS�JHQoOHULQ�DLOHOHULQGH�|]HOOLNOH�DQQH�
]L\DUHWLQLQ�\HWHUVL]�ROGX÷X�J|U�OPHNWHGLU��1LWHNLP��EDEDODUÕQ�����¶Õ�����JHQFH�
DLW� EDEDQÕQ� ��¶VL��� NDUGHúOHULQ� � �� ��¶�� ���� JHQFH� DLW� NDUGHúOHULQ� ��¶X�� YH�
DQQHOHULQ��� ��¶L� �� ��� JHQFH� DLW� DQQHQLQ� ��¶VL�� ]L\DUHWH� JHOPHNWHGLU�� $\UÕFD��
]L\DUHWOHUGH�ELU�G�]HQOLOLN�EXOXQPDNWDGÕU��%XQD�NDUúÕOÕN���JHQoOHU�WDWLO�YH�L]LQOHUL�
oR÷XQOXNOD�����JHQo�YH������DLOHOHUL�\DQÕQGD�JHoLUPHNWHGLU��%XQX��DNUDEDODUÕQ�
]L\DUHWL����JHQo��YH�\XUWWD�NDOPD����JHQo��L]OHPHNWHGLU��

7DEOR�����*HQoOHUL�<XUWWD�=L\DUHW�(GHQOHULQ�YH�=L\DUHW�
6ÕNOÕ÷ÕQÕQ�'D÷ÕOÕPÕ�

�
���������=ø<$5(7�('(1/(5���� � ����������=ø<$5(7�('ø/0(�6,./,ö,�
������������.øùø� ���6$<,��������� ������6h5(� �6$<,� ������
$11(�
%$%$�
.$5'(ù�
$.5$%$�
.20ù8�
$5.$'$ù�
+ød�.ø06(�
'øö(5�g÷UHWPHQ�
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� cun V1X#q	ma� g
��h guo-q�]�q	mZq	lan j%g%V1q	s h q	m�kan jGs n V
Y�Z�W� q	m*]un ]�q%V-n o-n m!X#q}� �>� q	m*��n m�g%m#mZq�o-n ^�*�}� q	m*��n mO�,g%�,g�o-i�p!q}�!� � q	m*��n m>l,g%V-X�q�j-n#pZg	V1X#i V������
����� =L\DUHWOHUGHNL� G�]HQVL]OLN� YH� \HWHUVL]OLN� QHGHQL\OH� JHQoOHULQ�
VRV\DOOHúPH� V�UHFLQGH� |QHPOL� ELU� IDNW|U� RODQ� DLOHQLQ� \HWHULQFH� NDWNÕVÕQÕQ�
RODPDGÕ÷Õ�V|\OHQHELOLU��$QFDN��JHQoOHULQ�|QHPOL�ELU�NÕVPÕQÕQ�WDWLO�YH�L]LQOHULQL�
DLOHOHUL� LOH� ELUOLNWH� JHoLUPHOHULQLQ� EX� \HWHUVL]OL÷L� ELU� |Oo�GH� JLGHUHELOGL÷L�
G�ú�Q�OHELOLU��

�������<XUW�+D\DWÕQD�øOLúNLQ�*|U�úOHUL�
���������<XUW�2UWDPÕQGDQ�'X\XODQ�0HPQXQL\HW��
*HQoOHULQ� �oWH� LNLVLQLQ� ��� ���� \XUW� KD\DWÕQGDQ� PHPQXQ� ROPDVÕ��

EDUÕQPD��EHVOHQPH��RNXOD�GHYDP�HGHELOPH�JLEL�PDGGL�YH�VHYJL��LOJL�JLEL�PDQHYL�
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QLWHOLNOL� LKWL\DoODUÕQÕQ� \XUW� \|QHWLPL� WDUDIÕQGDQ� \HWHULQFH� NDUúÕODQGÕ÷ÕQÕQ� ELU�
J|VWHUJHVL�RODUDN�GH÷HUOHQGLULOHELOLU�����

���������<XUWWDNL�$UNDGDúOÕN�øOLúNLOHUL��
*HQoOHULQ�����¶L�JLEL�|QHPOL�ELU�E|O�P��\XUWWDNL�DUNDGDúOÕN�LOLúNLOHULQL�

ROXPOX� YH� ID\GDOÕ� EXOPDNWDGÕU�� %XQD� J|UH�� \XUWWD� NXUXODQ� DUNDGDúOÕN� LOLúNLOHUL�
JHQoOHULQ�VRV\DOOHúPHVLQGH�|QHPOL�ELU�IDNW|U�J|U�Q�P�QGHGLU��

��
���������<XUWWD�øOHWLúLP�.XUXODQ�.LúLOHU�
�
*HQoOHULQ� \XUWWD� \DUGÕP� DOGÕNODUÕ� YH\D� LOHWLúLP� NXUDELOGLNOHUL� NLúLOHULQ�

EDúÕQGD� ³DUNDGDúODUÕ´� ���� JHQo�� JHOPHNWHGLU�� øNLQFL� VÕUDGD� ³VRV\DO� KL]PHW�
X]PDQODUÕ´� ���JHQo�� YH��o�QF�� VÕUDGD� LVH�SVLNRORJODU� ���JHQo��EXOXQPDNWDGÕU��
*|U�OHFH÷L�JLEL��JHQoOHULQ�DUNDGDúODUÕQGDQ�VRQUD�\DUGÕP�DOGÕNODUÕ�NLúLOHU�X]PDQ�
SHUVRQHOGLU�� %X� DQODPGD�� \XUW� KD\DWÕQGD� DLOH� RUWDPÕQGD� DQQH�EDED� YH�
NDUGHú�NDUGHúOHU� DUDVÕQGD� V�UHJHOHQ� ELULQFLO� LOLúNLOHU� \HULQL� DUNDGDú� YH� NXUXP�
SHUVRQHOL\OH� RODQ� LOLúNLOHUH� EÕUDNPDNWDGÕU�� *HQoOHULQ� NXUXP� SHUVRQHOLQGHQ�
NLPVHOHUH�|UQH÷LQ��P�G�UOHUH�P�G�U�EDED�úHNOLQGH�KLWDS�HWWLNOHUL�J|U�OPHNWH�YH�
VRV\DOOHúPHOHULQGH� DUNDGDú� JUXSODUÕ� LOH� NXUXP� SHUVRQHOLQLQ� URO� YH� |QHPL� |Q�
SODQD�JHoPHNWHGLU��$\UÕFD��JHQoOHULQ�E�\�N�ELU�NÕVPÕ��������\XUW�SHUVRQHOLQLQ�
WXWXP�YH�GDYUDQÕúODUÕQÕ�³\DSÕFÕ�YH�ROXPOX´�EXOPDNWDGÕU��
�

7DEOR����*HQoOHULQ�<XUWWD�øOHWLúLP�.XUGX÷X�.LúLOHU�
�

������������.øùø� ��������6$<,� ���������
0�G�U�
6RV\DO�+L]PHW�8]PDQÕ�
3VLNRORJ�
g÷UHWPHQ�
$UNDGDú��
+Lo�NLPVH�
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�
��������� ����������<XUWWDQ�.DoPD�'DYUDQÕúÕ�
�
���������� <XUWWDQ� NDoPD� H÷LOLPLQGH� RODQ� JHQo� VD\ÕVÕ�� EX� RUWDPGD� EXOXQPDNWDQ�
PHPQXQ�ROPD\DQ�JHQo�VD\ÕVÕQD�SDUDOHO�RODUDN���¶GLU��%X�JHQo�NLWOHVL�\XUWWDNL�
DUNDGDúOÕN� LOLúNLOHULQGHQ� KRúQXW� ROPDGÕ÷Õ� JLEL�� DUNDGDúODUÕQGDQ� VRUXQODUÕ�
NRQXVXQGD� \DUGÕP� DOPDPDNWDGÕU�� <XUW� RUWDPÕQÕ� VÕNÕFÕ� EXOPD� LVH�� HQ� |QHPOL�
NDoPD�\D�GD�NDoPD\Õ�G�ú�QPH�QHGHQLGLU��
�
�
�
�
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7DEOR�����*HQoOHULQ�<XUWWDQ�.DoPD�(÷LOLPL�
�

�����������6(d(1(.��� ��6$<,� ���������
.DoWÕP�
.DoPDGÕP�
.DoPD\Õ�'HQHGLP�$PD�%DúDUDPDGÕP�
.DoWÕP�$PD�*HUL�'|QG�P�
.DoPD\Õ�'�ú�QG�P�
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���������%Rú�=DPDQ�'H÷HUOHQGLUPH�ùHNLOOHUL�������
<HWLúWLUPH� \XUGXQGD� NDODQ� JHQoOHU� LoLQGH� EXOXQGXNODUÕ� HUJHQOLN�

G|QHPLQGH� DUWDQ� ELU� HQHUML\H� VDKLSWLUOHU�� %X� HQHUMLOHULQLQ� YHULPOL� YH� �UHWNHQ�
RODELOHFHNOHUL�VSRU�YH�VDQDW��JLEL�DODQODUD�\|QHOWLOPHVL��RQODUÕ�UDKDWODWDFD÷Õ�JLEL�
ED]Õ� \HWHQHNOHULQL� JHOLúWLUPHOHULQH� GH� \DUGÕPFÕ� RODELOLU�� %LU� GL÷HU� DQODWÕPOD��
\XUWODUGD� JHQoOHULQ� ERú� ]DPDQODUÕQÕ� oHúLWOL� DODQODUGD� GH÷HUOHQGLUPHOHULQL�
VD÷OD\DFDN�IDDOL\HWOHUL�G�]HQOHPHN�JHUHNOL�YH�ID\GDOÕGÕU���

<XUWWD�EXOXQDQ�JHQoOHU�ERú�]DPDQODUÕQÕ�oR÷XQOXNOD�NLWDS�RNX\DUDN�����
JHQo��JHoLUPHNWHGLU��%XQXQ�GÕúÕQGD��WHOHYL]\RQ�VH\UHGHUHN��VSRUWLI�IDDOL\HWOHUGH�
EXOXQDUDN�� P�]LN� GLQOH\HUHN�� R\XQ� R\QD\DUDN� YH� HO� LúL� \DSDUDN�� ERú� ]DPDQ�
JHoLULOPHNWHGLU��'LQOHQPH\L� ��� JHQo�� YH� GHUV� oDOÕúPD\Õ� ���� JHQo�� ERú� ]DPDQ�
GH÷HUOHQGLUPH� IDDOL\HWL� RODUDN� J|UHQ� JHQoOHU� GH� EXOXQPDNWDGÕU � ��� �� $\UÕFD��
JHQoOHU� ³NRO� IDDOL\HWOHUL´QH� NDWÕOPDNWDGÕU� YH� NÕ]� \XUGX� ROPDVÕQGDQ� KDUHNHWOH�
JHQoOHULQ� |]HOOLNOH� \HPHN� WDULIOHUL\OH� LOJLOHQGLNOHUL� J|U�OPHNWHGLU�� 1LWHNLP��
\XUWWD� EXOXQDQ� ³NRO� IDDOL\HWOHUL´� YH� NDWÕODQ� JHQo� VD\ÕVÕ� úX� úHNLOGHGLU��0XWIDN�
LúOHUL�����JHQo���N�OW�U�NROX�����JHQo���WL\DWUR�NROX����JHQo����VSRU�NROX����JHQo���
WHPL]OLN�NROX����JHQo��YH�EDKoH�LúOHUL����JHQo���

gWH�\DQGDQ��\XUW�\|QHWLPLQFH�G�]HQOHQHQ�NÕU�JH]LOHUL��WL\DWUR�VLQHPD\D�
JLWPH� YH� NDPSD� NDWÕOPD� IDDOL\HWOHULQH� JHQoOHULQ� \DNODúÕN� \DUÕVÕ� NDWÕOÕP�
J|VWHUPLúWLU��

<XUW� GÕúÕQGD� JLGLOHQ� \HUOHUGH� LVH�� D÷ÕUOÕ÷Õ� KDIWDGD� ELU� JLGLOHQ� ³HY�
]L\DUHWOHUL´�����JHQo��ROXúWXUPDNWDGÕU��6LQHPD\D���JHQo�JLGHUNHQ��WL\DWUR��DOÕú�
YHULú� YH� N�W�SKDQH\H� �¶HU� JHQo� JLWPHNWH� YH� �� JHQo� LVH� \XUWWD� NDOGÕ÷ÕQÕ�
EHOLUWPHNWHGLU��

�
�
�

�
�����������������������������������������������������������R S T � � *HQoOHULQ� ERú� ]DPDQ� GH÷HUOHQGLUPHOHULQH� LOLúNLQ� VRUXGD� ELUGHQ� ID]OD� VHoHQHN�
LúDUHWOHQPLúWLU��
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�������*HOHFH÷H�<|QHOLN�'�ú�QFH�YH�%HNOHQWLOHUL�
���������<�NVHN�g÷UHQLPH�*LWPH�øVWH÷L�
*HQoOHULQ� |QHPOL� ELU� E|O�P�� ��� ��� YH� ��� JHQo�� \�NVHN� |÷UHQLPH�

GHYDP�HWPH�LVWH÷LQGHGLU��%XQODUGDQ����JHQo�PHVOHN�VDKLEL�ROPDN����JHQo�VWDW��
ND]DQPDN� YH� �� JHQo� GH� JHOLU� HOGH� HWPHN� LoLQ� \�NVHN� |÷UHQLPH� GHYDP� HWPH�
G�ú�QFHVLQGHGLU�� *HQoOHULQ� �¶VL� \�NVHN� |÷UHQLPH� GHYDP� HWPH� LVWH÷LQGH�
ROPD\ÕS���EXQODUGDQ��¶L�³HNRQRPLN�\HWHUVL]OL÷L´�QHGHQ�RODUDN�J|VWHUPLúWLU��øNLVL�
LVH�� \�NVHN� |÷UHQLPL� JHUHNVL]� J|UPHNWH� YH� ELUDQ� |QFH� KD\DWD� DWÕOPD\Õ�
LVWHPHNWHGLU��

<HWLúWLUPH� \XUWODUÕQGD� NDODQ� JHQoOHULQ� HUJHQOLN� G|QHPLQLQ� VRQODUÕQGD�
NDUúÕODúWÕ÷Õ� HQ� |QHPOL� VRUXQ�� Lú� \D� GD� PHVOHN� VHoLPLGLU�� <HWHQHNOHULQLQ� QH�
ROGX÷X� KDNNÕQGD� ELOLQoOHQGLULOPHOHUL� YH� LPNDQODU� |Oo�V�QGH� RQODUD� PHVOHNL�
UHKEHUOLN� HGLOPHVL� JHUHNOLGLU�� � %X� QHGHQOH�� \HWLúWLUPH� \XUWODUÕQGDNL� JHQoOHULQ�
PHVOH÷H� \|QHOWLOPHVL� YH� EX� NRQXGD� JHUHNOL� KL]PHWOHULQ� VXQXOPDVÕ� |QHP�
ND]DQPDNWDGÕU�� <DSÕODQ� J|U�úPHOHUGH�� JHQoOHU� LOHULGH� ELU� PHVOHN� VDKLEL�
RODELOPHOHUL� LoLQ� H÷LWLPOHULQH� GHYDP� HWPHOHUL� JHUHNWL÷LQL� YH� úX� DQGDNL� LOJL�
DODQODUÕ�YH�EHFHULOHULQH�X\JXQ�H÷LWLP�NXUXPODUÕQÕ�VHoPHOHULQGH�NXUXP�SHUVRQHOL�
WDUDIÕQGDQ�\|QOHQGLULOGLNOHULQL�LIDGH�HWPLúOHUGLU��

���������<XUW�6RQUDVÕ�+D\DWD�øOLúNLQ�'�ú�QFHOHUL����
*HQoOHULQ�����¶VL� ����JHQo��\XUWWDQ�D\UÕOGÕNWDQ� VRQUD�� WHNUDU� DLOHVLQLQ�

\DQÕQD�G|Q�S�RQODUOD�ELUOLNWH�\DúDPD\Õ�SODQODPDNWDGÕU��%X�VRQXo��JHQoOHULQ�DLOH�
RUWDPÕQD�GX\GXNODUÕ�|]OHPLQ�ELU��U�Q��ROXS��NRUXQPD�V�UHFLQH�|QHPOL�ELU�ER\XW�
ND]DQGÕUPDNWDGÕU�� (NRQRPLN� YH� VRV\DO� QHGHQOHUOH� DLOHGHQ� D\UÕOÕú�� NRUXQPD�
NDUDUÕ� V�UHVLQLQ�ELWLPL\OH�JHQoOHULQ�\HQLGHQ�DLOHOHULQLQ�\DQÕQD�G|Q�ú�� LOH� VRQD�
HUPHNWHGLU�� $LOHQLQ� \DQÕQD� G|QPH� H÷LOLPL�� V|]NRQXVX� JHQoOHULQ� \HWLúWLUPH�
\XUGXQX�DLOH�RUWDPÕ�GÕúÕQGD�EDNÕOÕS�NRUXQGXNODUÕ�YH�H÷LWLPOHULQL�WDPDPODGÕNODUÕ�
\DWÕOÕ� ELU� RNXO� RODUDN� NDEXO� HWWLNOHULQL� \D� GD� QLWHOHQGLUGLNOHULQL� RUWD\D�
oÕNDUPDNWDGÕU��

*HQoOHUGHQ� ED]ÕODUÕ� DUNDGDúODUÕ\OD� NDOPDN� ���� JHQo�� LVWHUNHQ�� ED]ÕODUÕ�
GD�\DOQÕ]�NDOPD\Õ����JHQo�G�ú�QPHNWHGLU��%|\OH�ELU�G�ú�QFH��]HULQGH�ELUWDNÕP�
IDNW|UOHU� HWNLOL� ROPXúWXU�� *HQoOHULQ� \XUWWDQ� D\UÕOGÕNWDQ� VRQUD�� \DQODUÕQGD�
NDODELOHFHNOHUL� \D� DLOHOHUL� EXOXQPDPDNWDGÕU� \D� GD� DLOH� G�]HQOHUL� ER]XNWXU��
$\UÕFD�� ED]Õ� JHQoOHU� \XUWWD� ELUOLNWH� NDOGÕNODUÕ� YH� D\QÕ� NDGHUL� SD\ODúWÕNODUÕ�
DUNDGDúODUÕ\OD�D\QÕ�HY�RUWDPÕQGD�NDOPD\Õ�LVWHPHNWHGLU��.XúNXVX]�EX�GXUXPGD��
JHQoOHULQ� EHOLUOL� LúOHUH� NDYXúXS�� VRV\DO� KD\DWD� HWNLQ� RODUDN� NDWÕODELOHFHNOHUL��
NHQGL� LKWL\DoODUÕQÕ� NDUúÕOD\DELOHFHNOHUL� YH� KD\DWODUÕQD� \|Q� YHUHELOHFHNOHUL�
DúDPD\D�JHOLQFH\H�NDGDU�KHU�\|QGHQ�GHVWHNOHQPHOHUL�JHUHNPHNWHGLU��
�
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%LU�NÕVÕP�JHQo�GH�±�D\QÕ�VD\ÕGDNL�JHQo�\XUWWD�DUNDGDúOÕN�NXUXODPDGÕ÷ÕQÕ�
GD� EHOLUWPLúWLU� ±� NHQGLOHULQL� DLOH� YH� DUNDGDú� oHYUHVLQGHQ� VR\XWOD\DUDN� \DOQÕ]�
NDOPD\Õ� LVWHPHNWHGLU�� %XQGD� GD�� NXUGXNODUÕ� DUNDGDúOÕN� LOLúNLOHULQLQ� ROXPVX]�
ROPDVÕ�YH�\DQODUÕQGD�NDODELOHFHNOHUL�ELU�DLOHQLQ�EXOXQPDPDVÕ�QHGHQOHUL�HWNLOLGLU��

���������(YOLOL÷H�øOLúNLQ�'�ú�QFHOHUL�
*HQoOHULQ� oR÷XQOX÷XQXQ� ��� ��� YH� ��� JHQo�� HYOHQPH\L� KHQ�]�

G�ú�QPHGLNOHUL� úHNOLQGH� YHUGLNOHUL� FHYDSODU�� E�\�N� |Oo�GH� \DúODUÕQÕQ� N�o�N�
ROPDVÕ� YH� KHQ�]� ROJXQODúPDPÕú� ROPDODUÕ� QHGHQL\OH� NHQGLOHULQL� KD]ÕU�
KLVVHWPHPHOHULQGHQ�ND\QDNODQPDNWDGÕU��%XQXQ�GÕúÕQGD�DLOH� LoL�KX]XUVX]OXN�YH�
ERúDQPD� ROD\ODUÕQGDQ� HWNLOHQHQ� JHQoOHULQ� HYOLOLNWHQ� NRUNPDODUÕ� QHGHQL\OH��
HYOHQPH\L� G�ú�QPHPHOHUL� GH� V|]NRQXVXGXU�� 1LWHNLP�� \�]� \�]H� \DSÕODQ�
J|U�úPHOHU� VRQXFXQGD� JHQoOHU� DUDVÕQGD� HEHYH\QOHUL� ERúDQPÕú� RODQ� YH� EXQGDQ�
HWNLOHQHUHN�HYOLOL÷H�VÕFDN�EDNPD\DQODUÕQ�GD�EXOXQGX÷X�DQODúÕOPÕúWÕU��

���������<XUGXQ�*HQoOHUH�6D÷ODGÕ÷Õ�)D\GD�
gQFHGHQ� EHOLUWLOGL÷L� JLEL�� JHQoOHU� \XUGX� H÷LWLPOHULQL� WDPDPODGÕNODUÕ�

\DWÕOÕ�ELU�RNXO�YH�NHQGLOHULQH�PHVOHN�HGLQPHN�LoLQ�IÕUVDW�VD÷OD\DQ�ELU�\HU�RODUDN�
J|UPHNWHGLU�� *HQoOHU� \HWLúWLUPH� \XUGXQXQ� VD÷ODGÕ÷Õ� HQ� |QHPOL� ID\GD\Õ��
³|÷UHQLPH�GHYDP�HWPH´�����JHQo��RODUDN�LIDGH�HWPLúWLU��
�

7DEOR�����<HWLúWLUPH�<XUGXQXQ�*HQoOHUH�6D÷ODGÕ÷Õ�)D\GD�
�

�����������6(d(1(.��� ��6$<,� ���������
0HVOHN�YH�%HFHUL�.D]DQGÕUPDN�
*�YHQ�6DKLEL�2OPDN�
g÷UHQLPH�'HYDP�(WPHN�
+LoELU�.DWNÕVÕ�2OPDGÕ�
'L÷HU�
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���6RQXo�
*HQoOHULQ�\HWLúWLULOPHVL�YH�VRV\DO�KD\DWD�KD]ÕUODQPDODUÕQGD�HQ�L\L�RUWDP�

NHQGL� DLOHOHULGLU�� .XUXP� EDNÕPÕQÕQ� X\JXOD\ÕFÕVÕ� GXUXPXQGD� RODQ� \HWLúWLUPH�
\XUWODUÕQGDNL�RUWDP��\DSÕVDO�RODUDN�DLOH�RUWDPÕQGDQ�ROGXNoD�IDUNOÕ�ROGX÷XQGDQ��
JHQoOHULQ� SVLNR�VRV\DO� LKWL\DoODUÕQÕ� NDUúÕODPDGD� \HWHUVL]� NDOPDNWDGÕU�� %X�
QHGHQOH��NXUXP�EDNÕPÕQD�DQFDN�ED]Õ�|]HOOLNOHUH�VDKLS�JHQoOHU�LoLQ�EDúYXUXOPDVÕ�
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\HULQGH� RODFDNWÕU � �G� �� .RUXQPD\D� PXKWDo� GXUXPGDNL� EX� JHQoOHUH� \HWLúWLUPH�
\XUWODUÕQGD�|QHPOL�KL]PHWOHU�VXQXOPDNWD��EHOLUOL�GH÷HUOHU��WXWXP�YH�GDYUDQÕúODU�
ND]DQGÕUÕODUDN� VRV\DOOHúPH� V�UHoOHUL� \|QOHQGLULOPHNWH� YH� VRV\DO� KD\DWD�
KD]ÕUODQPDODUÕ� VD÷ODQPDNWDGÕU��$\UÕFD�� H÷LWLP� \ROX\OD� ELU�PHVOHN� YH� Lú� VDKLEL�
\DSÕOPDODUÕ� JHUoHNOHúWLULOPHNWHGLU��%X� DQODPGD�� \HWLúWLUPH� \XUWODUÕ� NRUXQPD\D�
PXKWDo� GXUXPGDNL� YH� NXUXP� EDNÕPÕQD� LKWL\Do� J|VWHUHQ� JHQoOHUH� VD÷OD\DFD÷Õ�
NDWNÕODU� EDNÕPÕQGDQ� VRV\DO� \DSÕ� LoLQGH� JHUHNOL� YH� IRQNVL\RQHO� ELU� NXUXP�
J|U�Q�P�QGHGLU��

$QFDN��\DSÕODQ�DUDúWÕUPDODU�\XUW�RUWDPÕQÕQ�JHQFLQ�|]HOOLNOH�SVLNR�VRV\DO�
LKWL\DoODUÕQÕ� NDUúÕODPDGDNL� \HWHUVL]OLNOHULQL� EHOLUJLQOHúWLUGL÷L� JLEL�� \XUWODUÕQ�
JHQHOOLNOH�GDU�JHOLUOL�YH�oRN�oRFXNOX�DLOHOHU�DoÕVÕQGDQ�DGHWD�ELU�\DWÕOÕ�RNXO�RODUDN�
J|U�OG�÷�Q�� GH� RUWD\D� oÕNDUPÕúWÕU�� *g.d(� WDUDIÕQGDQ� \DSÕODQ� DUDúWÕUPDQÕQ�
VRQXoODUÕQD� J|UH� JHQoOHU�� \HWLúWLUPH� \XUWODUÕQGD� NDOPD� QHGHQOHULQL� ³RNXPDN��
NDUÕQODUÕQÕ�GR\XUPDN��HOELVH�DODELOPHN´�úHNOLQGH�EHOLUWPLúOHUGLU� �*|NoH��������
������ %HQ]HU� úHNLOGH� .29$&,.¶ÕQ� \DSWÕ÷Õ� DUDúWÕUPDGD� GD� \XUWWD� EDNÕODQ�
JHQoOHULQ� oR÷XQOX÷XQXQ� DQQH�EDED� YH\D� DQQH� � � � � � \D� GD� EDEDODUÕQÕQ� ROGX÷X��
GROD\ÕVÕ\OD� HEHYH\Q� \RNOX÷XQGDQ� GH÷LO�� DLOHOHULQLQ� JHoLP� LPNDQODUÕQÕQ� VÕQÕUOÕ�
ROPDVÕ� \�]�QGHQ� NRUXQPD� DOWÕQD� DOÕQGÕNODUÕ� YH� \XUGX� \DWÕOÕ� RNXO� RODUDN�
J|UG�NOHUL� EHOLUOHQPLúWLU� �.RYDFÕN�� .DVÕP� ������ ����� ø]PLU�%XFD� .Õ]�
<HWLúWLUPH�<XUGX¶QGD�\DSWÕ÷ÕPÕ]�DUDúWÕUPDGD�GD�EX�W�U�VRQXoODUD�XODúÕOPÕúWÕU���

%LOLQGL÷L� JLEL�� ø]PLU� LOL� \R÷XQ� ELU� Lo� J|o� DOPDNWDGÕU�� %X� FR÷UDIL�
KDUHNHWOLOL÷LQ� HQ� |QHPOL� QHGHQOHULQGHQ� ELULVL�� Lú� EXOPD� XPXGXGXU�� .ÕUVDO�
NHVLPLQ� LVWLKGDP� YH� JHOLU� GD÷ÕOÕPÕ� DoÕVÕQGDQ� ROXPVX]� úDUWODUÕ� J|o�� WHúYLN�
HWPHNWHGLU�� %�\�N� EHNOHQWLOHUOH� úHKLUOHUH� J|o� HGHQ� YH� oR÷XQOXNOD�
JHFHNRQGXODUGD� \DúD\DQ� V|]NRQXVX� ELUH\OHULQ� PH\GDQD� JHWLUGL÷L� JHFHNRQGX�
DLOHVL�� JHoLP� VÕNÕQWÕVÕ� NDUúÕVÕQGD� EL]]DW� NHQGLVL� NRUXQPD\D� PXKWDo� GXUXPD�
JHOPHNWHGLU�� %X� GXUXPGD� GD� oRFXN� YH� JHQoOHULQ� EDNÕP� YH� NRUXQPDVÕ� VRUXQX�
RUWD\D� oÕNPDNWDGÕU�� 1LWHNLP�� JHQoOHULQ� oR÷XQOXNOD� NÕUVDO� DODQGDQ� ø]PLU¶H� J|o�
HWPLú�� DLOH� UHLVL�NRQXPXQGDNL�EDEDQÕQ�PDUMLQDO� LúOHUGH� oDOÕúWÕ÷Õ�YH� DQQHQLQ�HY�
KDQÕPOÕ÷ÕQÕ� V�UG�UG�÷��� oRN�oRFXNOX�YH�GDU�JHOLUOL� DLOHOHUGHQ�JHOPLú�ROGXNODUÕ�
DQODúÕOPÕúWÕU�� 6|]NRQXVX� JHQoOHU�� \HWLúWLUPH� \XUGXQX� \DWÕOÕ� RNXO� RODUDN�
GH÷HUOHQGLUPHNWH�YH�NHQGLOHULQH�VD÷ODGÕ÷Õ�HQ�|QHPOL�NDWNÕ\Õ�³|÷UHQLPH�GHYDP�
HWPH�LPNDQÕ´�úHNOLQGH�LIDGH�HWPHNWHGLU���

%X� EXOJXODU� J�Q�P�]GH� GH� NRUXQPD\D� PXKWDo� JHQoOHULQ� EDNÕP��
NRUXQPD� YH� \HWLúWLULOPHOHULQGH� \HWLúWLUPH� \XUWODUÕQD� |QHPOL� |Oo�GH� LKWL\Do�
GX\XOGX÷XQX� RUWD\D� oÕNDUPÕúWÕU�� ����� \ÕOÕ� YHULOHULQH� J|UH� ��� \HWLúWLUPH�
�����������������������������������������������������������R S T � � g]HOOLNOH� IL]LNVHO� YH� ]LKLQVHO� |]�UO��� VXo� LúOHPH\H� H÷LOLPOL� oRFXN� YH� JHQoOHU� LOH�
ELUELULQGHQ�D\UÕOPDN�LVWHPH\HQ��IDNDW�D\QÕ�DLOH�\DQÕQD�\HUOHúWLULOPH�LPNDQÕ�EXOXQPD\DQ�
NDUGHúOHU�YH�DLOHVLQLQ�\DQÕQD�JHUL�G|QPH� LKWLPDOL�RODQODU� LoLQ�NXUXP�EDNÕPÕ�X\JXQ�ELU�
EDNÕP�\|QWHPL�|]HOOL÷LQGHGLU��%X�NRQXGD�ELOJL�LoLQ�EN]���.RQDQo�����������YG��
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\XUGXQGD�EDNÕODQ�JHQo�VD\ÕVÕ�������¶G�U��6RV\DO�6HNW|UOHUGH�*HOLúPHOHU������
������ +D]LUDQ� ������ ����� hONHPL]GH� NRUXQPD\D� PXKWDo� JHQoOHU� VRUXQXQ�
V�UHJHOPHVLQH� \RO� DoDQ� QHGHQOHULQ� EDúÕQGD�� HNRQRPLN� YH� VRV\DO� \DSÕGDQ�
ND\QDNODQDQ� \HWHUVL]OLNOHU� JHOPHNWHGLU��� 'ROD\ÕVÕ\OD�� |QFHOLNOH� JHQoOHUL�
NRUXQPD\D� PXKWDo� GXUXPD� JHWLUHQ� VRV\R�HNRQRPLN� QLWHOLNOL� VRUXQODUÕ�
o|]�POH\HELOPHN�JHUHNPHNWHGLU��%XQXQ�\DQÕVÕUD��\HWLúWLUPH�\XUWODUÕQD�JHQoOHUL�
UHúLW�ROXQFD\D�NDGDU�NRUXPD�DOWÕQGD�WXWDQ�ELU�NXUXP�GH÷LO��WRSOXPOD�LOLúNLOHULQL�
VR\XWODPDGDQ� \HWLúWLULS�� VRV\DOOHúWLUHQ� YH� E|\OHOLNOH� VRV\DO� KD\DWD�
KD]ÕUOD\DELOHQ� ELU� KL]PHW� NXUXPX� |]HOOL÷L� ND]DQGÕUPDN� \HULQGH� RODFDNWÕU�� %LU�
GL÷HU� DQODWÕPOD�� � JHQoOHU� DoÕVÕQGDQ� NXUXP� EDNÕPÕ� LOH� VD÷ODQPDN� LVWHQHQ��
WRSOXPOD� LOLúNLOHUL�NHVLOPHNVL]LQ�� WRSOXPD�X\XPOX�ELU�NLúL�RODUDN�\HWLúPHOHULQL�
VD÷ODPDN�ROPDOÕGÕU��
�

$%675$&7�
�
���������7KH� DLP�RI� WKLV� VWXG\� LV� WR� H[DPLQH� WKH� VRFLDOL]DWLRQ�SURFHVV� RI�\RXQJV�
ZKR� OLYHG� LQVWLWXWLRQV� FDUH�� 7KH� GDWD� ZHUH� REWDLQHG� E\� JXHVWLRQQDLUH� IURP� D�
VDPSOH�RI����\RXQJ�ZRPHQ��7KH�UHVXOWV�ZLOO�EH�HYHOXDWHG�IURP�SRLQW�RI�YLHZV�
WKHLU�GHPRJUDILF�IHDWXHUV��IDPLO\�VWUXFWXUHV��YLHZV�DV�WR�LQVWLWXWLRQ�FDUH�V\VWHP�
DQG�DVSLUDWLRQV�DQG�RSSLQLRQV�WRZDUGV�WKHLU�IXWXUH�OLIH��

�
.$<1$.d$�

�
$51$=�� =XKDO� �0D\ÕV�(\O�O� ������� ³.RUX\XFX� $LOH� %DNÕPÕQGDNL� dRFX÷XQ�

*HOLúLP�g]HOOLNOHUL´��+�h���6RV\DO�+L]PHWOHU�<�NVHN�2NXOX�'HUJLVL��&��
���6D�������

$.<h=��(PLQH���������³6RV\DO�+L]PHWOHU�YH�dRFXN�(VLUJHPH�.XUXPX´��7�UN�
$LOH�$QVLNORSHGLVL��7�&��%DúEDNDQOÕN�$LOH�$UDúWÕUPD�.XUXPX��$QNDUD��

%8/87�� ,úÕO� �0DUW� ������� ³dRFXN� %DNÕP� <XUWODUÕQGD� (NLS� dDOÕúPDVÕ� YH�
gQHQPL´�� dRFXN� %DNÕP� <XUWODUÕQGD� *|UHYOL� 6RV\DO� +L]PHW�
8]PDQODUÕ�6HPLQHUL�5DSRUX��������1LVDQ��������$QNDUD��

&,/*$��øEUDKLP��2FDN�(\O�O��������³<HWLúWLUPH�<XUWODUÕQGD�7RSOXPVDOODúPD´������������������
+�h���6RV\DO�+L]PHWOHU�<�NVHN�2NXOX�'HUJLVL��&�����6D�������

&,/*$��øEUDKLP��.DVÕP��������³.RUXQPD\D�0XKWDoOÕN�2OJXVXQXQ�6RV\RORMLN������������������
$QDOL]L´�� &XPKXUL\HW� hQLYHUVLWHVL� )HQ�(GHEL\DW� )DN�OWHVL�� 6RV\DO�
%LOLPOHU�'HUJLVL��6D�����

)(5*8621��(OL]DEHWK�$����������6RFLDO�:RUN�$Q�,QWURGXFWLRQ��7KLUG�(GLWLRQ��
3KLODGHOSKLD��

)5,('/$1'(5��:DOWHU���������,QWURGXFWLRQ�WR�6RFLDO�:HOIDUH��1HZ�'HOKL��
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*/,&.0$1�� (VWKHU� �������� &KLOG� 3ODFHPHQW� 7KURXJK� &OLQLFDOO\� 2ULHQWHG�
&DVHZRUN��1HZ�<RUN��

*g.d(�� %LUVHQ� �������� 0HPOHNHWLPL]GH� &XPKXUL\HW� 'HYULQGH� .LPVHVL]�
dRFXNODU�6RUXQX�øOH� øOJLOL�7XWXPXQ�6RV\RORMLN�0XND\HVHOL�7DKOLO�YH�
ø]DKÕ�� 66<%� 6RV\DO� +L]PHWOHU� *HQHO� 0�G�UO�÷�� <D\ÕQ� 1R�� ����
$QNDUD��

.1257+��(ULF�-���9$1�'(1�%(5*+��3HWHU�0��YH�60,7+��0RQLFD��)HEUXDU\�
�������³&KLOG�&DUH�6HUYLFHV´��6DJH�)DPLO\�6WXGLHV�$EVWUDFWV��9RO������
,VVXH�����
:\VLZ\J����ERG\IUDPH�����KWWS���FKRVWYJZ��

.21$1d�� (VLQ� �������� ³7�UN� +XNXN� 6LVWHPLQGH� dRFX÷XQ� .RUXQPDVÕ´��
7�UNL\H¶GH��dRFX÷XQ�'XUXPX������¶ODUÕQ�dRFXN�3ROLWLNDVÕ�.RQJUHVL��
$QNDUD��

.29$&,.��)DUXN��.DVÕP��������³.RUXQPD\D�0XKWDo�dRFXNODU�6LYDV�.Õ]�YH�
(UNHN�<HWLúWLUPH�<XUWODUÕ� ,,´��&XPKXUL\HW�hQLYHUVLWHVL�)HQ�(GHEL\DW�
)DN�OWHVL��6RV\DO�%LOLPOHU�'HUJLVL��6D�����

0$5'(//��%HQMDPLQ��6HSWHPEHU��������³$�3UDFWLWLRQHU¶V�3HUVSHFWLYH�RQ�WKH������
,PSOLFDWLRQV�RI�$WWDFKPHQW�7KHRU\�IRU�'D\FDUH�3URIHHVLRQDOV´��&KLOG������������
6WXG\�-RXUQDO��9RO������,VVXH�����

6$/7=��5�����������³(IIHFWV�RI�3DUW�7LPH�0DWKHULQJ�RQ�,4�DQG�64�RI�<RXQJ�
,QVWLWXWLRQDOL]HG�&KLOGUHQ´��&KLOG�'HYHORSPHQW��1XPEHU������

6HNL]LQFL�%Hú�<ÕOOÕN�.DONÕQPD�3ODQÕ�gQFHVLQGH�6RV\DO�6HNW|UOHUGH�*HOLúPHOHU�
�����������+D]LUDQ��������'37�<D\ÕQÕ��$QNDUD��

8/8ö7(.ø1�� 6HYGD� �2FDN� ������� ³<HQL\HWPHOLN� dD÷ÕQÕQ� g]HOOLNOHUL�
*HOLúLPVHO� � *HUHNVLQPHOHUL� YH� <HWLúWLUPH� <XUWODUÕ´�� +�h��� 6RV\DO�
+L]PHWOHU�<�NVHN�2NXOX�'HUJLVL��&�����6D�����

8/8ö7(.ø1��6HYGD��2FDN��������³'HYOHWLPL]LQ�*HQoOHUH�%DNÕú�$oÕVÕ´��+�h���
6RV\DO��+L]PHWOHU�<�NVHN�2NXOX�'HUJLVL��&�����6D�����
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