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øoLQGH� \DúDGÕ÷ÕPÕ]� G|QHP�� N�UHVHOOHúPH�ROJXVX� YH� WHNQRORMLN� GHYULP� LOH� NDUDNWHUL]H� HGLOPHNWHGLU��
øOHWLúLP�DODQÕ� LVH�� ELU� \DQGDQ�N�UHVHOOHúPHQLQ�NRQXVX�YH� HQ�|QHPOL� JHUoHNOH\HQLGLU�� GL÷HU� \DQGDQ��
WHNQRORMLN� JHOLúPHOHULQ� HQ� ID]OD� YH� KÕ]OÕ� \DúDQGÕ÷Õ� DODQGÕU�� 7�P� EXQODU�� LOHWLúLPL� \DúDGÕ÷ÕPÕ]�
G|QHPGH��HVNLVLQGHQ�GDKD�IDUNOÕ�ELU�ELoLPGH�PHUNH]L�YH�EHOLUOH\LFL�ELU�\HUH�RWXUWPDNWDGÕU���
øOHWLúLPLQ�NRQXPXQGDNL�EX�IDUNOÕODúPD��\DúDQDQ�ED]Õ�GH÷LúLPOHU�LOH�GR÷UXGDQ�LOJLOLGLU��6RQ�\ÕOODUGD�
WHOHNRP�QLNDV\RQ� DODQÕQGD� |QFHOLNOH�� NXUXPVDO�� \DSÕVDO� YH� SROLWLN� ELU� GH÷LúLP� \DúDQPÕúWÕU��
g]HOOHúWLUPH�� VHUEHVWOHúWLUPH� YH� NXUDOVÕ]ODúWÕUPD� SROLWLNDODUÕ�� WHOHNRP�QLNDV\RQ� DODQÕQGD�
X\JXODPD\D�NR\XOPXú��|QFHOLNOH�\HQL�VHUYLVOHU��DUGÕQGDQ�GD�JHOHQHNVHO�WHOHNRP�QLNDV\RQ�KL]PHWOHUL�
DODQÕ� KÕ]OD� EX� SROLWLNDODUÕQ� HWNLVL� DOWÕQD� JLUPLúWLU�� %|\OHFH�� WHOHNRP�QLNDV\RQ� DOW\DSÕVÕ� �]HULQGH�
YDUROPD\D�EDúOD\DQ�IDUNOÕ�DNW|UOHU�RUWD\D�oÕNPÕúWÕU��.DWPD�GH÷HUOL�KL]PHWOHU�RODUDN�WDQÕPODQDQ�IDUNOÕ�
KL]PHWOHULQ�VD÷OD\ÕFÕODUÕ��*60�RSHUDW|UOHUL��NDEOR�úLUNHWOHUL��GLJLWDO�\D\ÕQFÕODU�JLEL�oRN�VD\ÕGD�DNW|U��
WHOHNRP�QLNDV\RQ� DOW\DSÕVÕ� �]HULQGH� NHQGL� NDUODUÕQÕ� PDNVLPL]H� HWPH� DUD\ÕúÕ� LoLQGH� P�FDGHOH�
HGHUNHQ��ELU�\DQGDQ�GD��WHNQRORML\L�YH�SD]DUÕ�NRQWURO�DOWÕQGD�WXWPD\D�oDOÕúPDNWDGÕUODU��%X�GH÷LúLPLQ�
QHGHQOHUL� DUDQGÕ÷ÕQGD�� NDUúÕPÕ]D� oÕNDQ� LON� \DQÕW� WHNQRORMLN� JHOLúPHOHU� ROPDNWDGÕU�� %LOJLVD\DUODU��
X\GXODU��ILEHURSWLN��VD\ÕVDO�DQDKWDUODPD�YH�*60�JLEL�PRELO�LOHWLúLPLQ�\HQL�ELoLPOHUL��ORNDO�YH�X]XQ�
PHVDIH�JLEL�JHOHQHNVHO� D\UÕPODU�\DQÕQGD�� VHV��J|U�QW���GDWD�JLEL� D\UÕPODUÕQ�� WHNQRORMLN�JHOLúPHOHUH�
ED÷OÕ� RODUDN� KÕ]OD� JHUHNVL]� KDOH� JHOGL÷L� YH� EXQXQ� GD� GH÷LúLPOHULQ� GLQDPLNOHULQGHQ� ELULVLQL�
ROXúWXUGX÷X� NDEXOOHQLOPHVL� JHUHNHQ� ELU� JHUoHNWLU�� $QFDN� WHNQRORMLN� JHOLúPHOHULQ� W�P� EX� V�UHFLQ�
DoÕNODQPDVÕQD�DQFDN�NÕVPL�ELU�NDWNÕVÕQÕQ�RODELOHFH÷L�GH�NDEXOOHQLOPHOLGLU���
��
7HOHNRP�QLNDV\RQ� SROLWLNDODUÕ� DODQÕQGD�� ����¶ODUGD� \DúDQDQ� GH÷LúLPLQ� JHUoHNOHúWL÷L� oHYUH\H�
EDNWÕ÷ÕPÕ]GD�� NDUúÕPÕ]D� EDúOÕFD� WHULP� RODUDN� QHROLEHUDOL]P� oÕNPDNWDGÕU�� 1HROLEHUDOL]P� XOXVDO� YH�
XOXVODUDUDVÕ�ELU�GL]L�VL\DVD\Õ� WDQÕPODPDN�LoLQ�NXOODQÕOPDNWDGÕU��$NDGHPLN�DODQGD��EX�VL\DVDODUÕQ�QH�
ROGX÷X� NRQXVXQGD� ELU� ILNLU� ELUOL÷L� ROPDNOD� EHUDEHU�� DPDoODUÕ� NRQXVXQGD� IDUNOÕODúDQ� J|U�úOHU�
PHYFXWWXU��0F&KHVQH\�� QHROLEHUDOL]PL� W�P� WRSOXPVDO� DODQODUGD�� Lú� oHYUHOHULQLQ� �VHUPD\HQLQ�� WDP�
HJHPHQOL÷LQLQ� VD÷ODQPDVÕ� YH� EXQD� NDUúÕ� oÕNDELOHFHN� J�oOHULQ� RODELOGL÷LQFH� N�o�OW�OPHVL� RODUDN�
WDQÕPODU�� 1HROLEHUDOL]P� KHPHQ� KHU]DPDQ� WRSOXPVDO� SUREOHPOHULQ� o|]�P�QH� \HQL� WHNQRORMLOHUL�
NXOODQDQ�SD]DUÕQ�VD\HVLQGH�XODúÕODFD÷Õ�\ROXQGD�GHULQ�ELU�LQDQoOD�LoLoH�JHoPLúWLU��0F&KHVQH\¶H�J|UH��
³QHR�OLEHUDO� SROLWLNDODUÕQ� HQ� EHOLUJLQ� |]HOOL÷L� WLFDUL� PHG\D� YH� GHUHJ�OH� HGLOPLú� LOHWLúLP� SD]DUÕGÕU��
%XQXQ� SUDWLNWHNL� DQODPÕ� LVH�� EX� DODQODUÕQ� VHUPD\HQLQ� oÕNDUODUÕ� GR÷UXOWXVXQGD� \HQLGHQ� UHJ�OH�
HGLOPHVLGLU�´��&KHVQH\���������
��
7HOHNRP�QLNDV\RQ� DODQÕQGD� X\JXODPD\D� NR\XODQ� QHROLEHUDO� SROLWLNDODUÕQ� DQODúÕODELOPHVL��
QHGHQOHULQLQ� YH� VRQXoODUÕQÕQ� RUWD\D� NR\XODELOPHVL� LoLQ�� FHS� WHOHIRQX� KL]PHW� DODQÕ� VRQ� GHUHFH�
|QHPOLGLU�� d�QN��� KÕ]OD� E�\�\HQ� EX� DODQ� SHN� oRN� �ONH� LoLQ� |]HOOHúWLUPH�� VHUEHVWOHúWLUPH� YH�
NXUDOVÕ]ODúWÕUPD� SROLWLNDODUÕQÕQ� LON� NH]� GHQHQGL÷L� DODQGÕU� �6DPDUDMLYD�� ������� 7HNQRORMLQLQ�
JHOHFHNWHNL�\|QHOLPLQLQ�PRELO�LOHWLúLP�ROGX÷X�YH�PRELO�LOHWLúLP�DODQÕQGD�\HQLGHQ�YH�E�\�N�oDSOÕ�ELU�
\|QGHúPH�\DúDQDFD÷Õ�\ROXQGDNL�|QJ|U�OHU��FHS�WHOHIRQX�HQG�VWULVLQL��EX�DODQGDNL�NXUXPVDOODúPD�YH�
SROLWLND�LQLVL\DWLIOHULQL�YH�JHOLúPHQLQ�GLQDPLNOHULQL�|QHPOL�NÕOPDNWDGÕU��'L÷HU�WDUDIWDQ��FHS�WHOHIRQX�
WHNQRORMLOHULQLQ� YH� KL]PHWOHULQLQ� G�Q\D� oDSÕQGD� KÕ]OD� \D\JÕQODúPDVÕ�� SL\DVD� HNRQRPLVLQLQ�
WHOHNRP�QLNDV\RQ� DODQÕQÕQ� W�P�QH� X\JXODQPDVÕQÕ� PHúUX� NÕODFDN� ELoLPGH� NXOODQÕOPDNWDGÕU��
8OXVODUDUDVÕ� WHOHNRP�QLNDV\RQ�úLUNHWOHUL� LOH�\HUOL� VHUPD\H�JUXSODUÕQÕ�VWUDWHMLN�RUWDNOÕNODUGD�ELUDUD\D�
JHWLUHQ� |]HO� LúOHWPHOHULQ�� VHUEHVWOHúWLULOPLú� FHS� WHOHIRQX� SL\DVDODUÕQGDNL� UHNDEHWLQLQ�� \DúDQDQ�
\D\JÕQODúPDQÕQ� LWLFL� J�F�Q�� ROXúWXUGX÷X� LGGLDODUÕ� EX� DODQGD� XODúDELOGL÷LPL]� VÕQÕUOÕ� VD\ÕGDNL�
DUDúWÕUPDGD� DoÕN� \D� GD� JL]OL� RODUDN� LOHUL� V�U�OPHNWHGLU� �,78�� ������ 6XWKHUODQG�� ������ 6ULYDVWDYD��
������*UXEHU����������
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&HS�7HOHIRQODUÕQÕQ�*HOLúLPL
&HS� WHOHIRQODUÕ�� LOHWLP� WHNQRORMLVLQGH� \DúDQDQ� E�\�N� GH÷LúLPLQ� VRQXFXGXU�� 7HNQRORMLN� \HQLOLN� DVÕO�
RODUDN� NÕVÕWOÕ� ELU� ND\QDN� RODQ� IUHNDQV� VSHFWUXPX¶QXQ� �)UHNDQV� JHQLúOL÷L�� HQ� YHULPOL� ELoLPGH�
NXOODQÕODELOPHVL� LKWL\DFÕ� WDUDIÕQGDQ� \|QOHQGLULOPLúWLU�� 0RELO� WHNQRORMLQLQ� LON� X\JXODPDODUÕ�� ELULQFL�
NXúDN�PRELO� WHNQRORMLOHU�RODUDN�DGODQGÕUÕOÕUODU�YH�����0+]�IUHNDQV�FLYDUÕQGD�oDOÕúÕUODU��%X�IUHNDQV�
JHQLúOL÷L�� ELULQFL� NXúDN� FHS� WHOHIRQODUÕ� D÷ÕQÕQ� VDGHFH� WHN� ELU� LúOHWPHFL\H� L]LQ� YHUPHVLQH� QHGHQ�
ROPDNWD\GÕ��7HNQRORMLN�JHOLúLP��NXOODQÕFÕ�EDúÕQD�JHUHNVLQLP�GX\XODQ�IUHNDQV�JHQLúOL÷LQLQ�G�úPHVLQL�
VD÷ODPÕú� YH� WHN� LúOHWPHFL\H� L]LQ� YHUHQ� WHNQRORMLN� VÕQÕUOÕOÕNODUÕ� RUWDGDQ� NDOGÕUPÕúWÕU�� øNLQFL� NXúDN�
DQDORJ� VLVWHPOHU�� ���� 0+]¶L� NXOODQPDNWD� YH� DODQÕQ� UHNDEHWH� DoÕOPDVÕQÕ� WHRULN� RODUDN� RODQDNOÕ�
NÕOPDNWDGÕU�� $QFDN� FHS� WHOHIRQODUÕQGD� DQDORJ� WHNQRORMLQLQ� NXOODQÕOGÕ÷Õ� EX� G|QHPGH� SHN� oRN� �ONH�
DODQÕQ� UHNDEHWH� DoÕOPDVÕQÕ� WHUFLK� HWPHPLúWLU�� <DúDQDQ� DVÕO� E�\�N� WHNQRORMLN� GH÷LúLP�� VD\ÕVDO�
WHNQRORMLQLQ� NXOODQÕOPD\D� EDúODQPDVÕGÕU�� 6D\ÕVDO� WHNQRORMLQLQ� NXOODQÕOPD\D� EDúODQPDVÕ�� IUHNDQV�
JHQLúOL÷LQL�YHULPOL�NXOODQÕPÕ�QHGHQL\OH�NDSDVLWHGH�E�\�N�ELU�DUWÕú�\DúDQPDVÕQD�QHGHQ�ROPXúWXU������
0+]�IUHNDQVÕQÕ�NXOODQDQ��VD\ÕVDO�WHNQRORMLQLQ�NXOODQÕOPD\D�EDúODQPDVÕ�LOH�ELUOLNWH��FHS�WHOHIRQODUÕ�ELU�
\DQGDQ� G�Q\D� oDSÕQGD� KÕ]OD� \D\JÕQODúPD\D�� GL÷HU� WDUDIWDQ� KÕ]OÕ� ELU� ELoLPGH� UHNDEHWH� DoÕOPD\D�
EDúODQPÕúWÕU��(Q�KÕ]OÕ�\D\JÕQODúDQ�FHS�WHOHIRQX�VWDQGDUGÕ�*60¶GLU��*60�$YUXSD¶GD�JHOLúWLULOPLú�ELU�
VD\ÕVDO� WHOHNRP�QLNDV\RQ� VWDQGDUWÕGÕU� YH� ����¶GHQ� EX� \DQD� 7�UNL\H¶GH� GH� VD\ÕVDO� WHNQRORML\L�
NXOODQDQ�FHS�WHOHIRQX�D÷ODUÕQGD�NXOODQÕOPDNWDGÕU���
��
$QFDN� W�P� \HQLOLNOHU� EHNOHQPHGLN� ELU� GL]L� VRQXFD� \RODoDU�� &HS� WHOHIRQODUÕ� DODQÕQGD� \DúDQDQ�
\HQLOLNOHU� GH� EX� |QHUPH\L� GR÷UXODU� QLWHOLNWHGLU�� gQFHOLNOH�� G�Q\DQÕQ� SHN� oRN� �ONHVLQGH��
WHOHNRP�QLNDV\RQ�D÷ÕQÕQ�|]HO�P�ONL\HWH�YH�UHNDEHWH�DoÕODQ�LON�E|O�P��ROPD�|]HOOL÷LQL�WDúÕ\DQ�PRELO�
LOHWLúLP� KL]PHWOHUL� SD]DUÕQÕQ� KÕ]OD� UHNDEHW� HNVLNOL÷L� YH� WHNHOOHúPH�GXUXPXQD� JLUGL÷L� J|U�OPHNWHGLU�
�0HORG\�� ������� %X� GXUXP�� |]HOOLNOH� UHVPL� EHOJHOHUGH� ELU� WDNÕP� WHNQLN� YH� LGDUL� G�]HQOHPHOHUOH�
DúÕOPD\D�oDOÕúÕOÕ\RU�ROVD�GD�� WHOHNRP�QLNDV\RQ�DODQÕQGD�JHUoHNOHúHQ�YH�JHUoHNOHúHFHN�|]HOOHúWLUPH��
NXUDOVÕ]ODúWÕUPD� YH� VHUEHVWOHúWLUPH� SROLWLNDODUÕQÕQ� RUWD� YDGHOL� VRQXoODUÕQÕ� RUWD\D� NR\PDNWDGÕU�� %LU�
GL÷HU� VRUXQ�� VDELW�YH�FHS� WHOHIRQX�D÷ODUÕ� DUDVÕQGDNL�ED÷ODQWÕ� VRUXQXGXU��$\UÕFD� IUHNDQV� WDKVLVL�� FHS�
WHOHIRQX� D÷ODUÕ� DUDVÕQGDNL� XOXVDO� YH� XOXVODUDUDVÕ� ED÷ODQWÕ� DQODPÕQGDNL� URDPLQJ� JLEL� VRUXQODU� GD�
XOXVODUDUDVÕ�SODWIRUPODUGD�WDUWÕúÕODQ�VRUXQODUGÕU���0HORG\��������,78��������6DPDUDMLYD��������$QFDN�
EX�VRUXQODUÕQ�DúÕOPDVÕ�LoLQ�|QHULOHQ��GDKD�ID]OD�VHUEHVWOHúWLUPH��GDKD�ID]OD�NXUDOVÕ]ODúWÕUPDGÕU��
��
&HS�WHOHIRQX�VD\ÕVÕQGD�����¶ODUÕQ�EDúÕQGDQ�EX�\DQD�\DúDQDQ�JHOLúPH�JHUoHNWHQ�GH�úDúÕUWÕFÕGÕU�������
\ÕOÕQGD� FHS� WHOHIRQX� DERQHOHULQLQ� VD\ÕVÕ� G�Q\D� oDSÕQGD� ��� PLO\RQGXU�� ����� \ÕOÕQGD� ���� PLO\RQD�
XODúDQ�FHS�WHOHIRQX�DERQHVL�VD\ÕVÕQÕQ�������\ÕOÕQGD�����PLO\RQD�XODúPÕú�ROGX÷X�WDKPLQ�HGLOPHNWHGLU�
�,78�� ��������� &HS� WHOHIRQX� VD\ÕVÕQGDNL� EX� KÕ]OÕ� E�\�PH�� D\QÕ� ]DPDQGD� FHS� WHOHIRQX� SD]DUÕQÕQ�
XODúWÕ÷Õ� LQDQÕOPD]� SDUDVDO� E�\�NO�÷�� GH� J|]OHU� |Q�QH� VHUPHNWHGLU�� ³.DPXVDO� WHOHNRP�QLNDV\RQ�
LúOHWPHFLOHULQLQ� JHUoHNOHúWLUGL÷L� W�P� GDWD� LOHWLúLP� KL]PHWOHULQLQ� ±LQWHUQHW�� NLUDOÕN� KDWODU�� |]HO� GDWD�
KL]PHWOHUL��WHOHNV�YV���W�P�Q�Q�JHOLUOHULQL�WRSODVDQÕ]��DQFDN�FHS�WHOHIRQX�KL]PHWOHULQGHQ�HOGH�HGLOHQ�
JHOLULQ� \DUÕVÕQD�XODúDELOLUVLQL]��'DKDVÕ�� FHS� WHOHIRQX�KL]PHWOHULQGHQ�HOGH� HGLOHQ�JHOLU�� GL÷HUOHULQGHQ�
GDKD� E�\�N� ELU� KÕ]OD� DUWPDNWDGÕU�´� �,78�� ������ ����� \ÕOÕQGD� FHS� WHOHIRQX� KL]PHWOHULQGHQ� HOGH�
HGLOHFHN�JHOLULQ��VDELW�WHOHIRQODUGDQ�HOGH�HGLOHFHN�JHOLUL�JHoPHVL�EHNOHQPHNWHGLU��0HORG\����������
&HS� WHOHIRQODUÕ� DODQÕQGDNL� KÕ]OÕ� \D\JÕQODúPD\Õ� VD÷OD\DQÕQ� QH� ROGX÷X� VRUXVXQD� \DQÕW� DUD\DQ�
oDOÕúPDODU�� ELUH\VHO� W�NHWLFL� WHUFLKOHULQL� HVDV� DODUDN� DQDOL]H� EDúODUODU�� 6RQ� G|QHPGH� LVH�� \HQL�
WHNQRORMLOHULQ� \D\JÕQODúPDVÕ� NRQXVXQGD� \DSÕODQ� oDOÕúPDODU�� ELUH\VHO� W�NHWLFL� WHUFLKOHUL� GÕúÕQGD��
VWDQGDUWODU�YH� OLVDQVODU� NRQXVXQGD� K�N�PHWOHULQ�R\QDGÕ÷Õ� URO�Q� WHNQRORMLQLQ�\D\ÕOÕPÕQGD� GR÷UXGDQ�
EHOLUOH\LFL�|]HOOL÷H�VDKLS�ROGX÷XQX�LGGLD�HWPHNWHGLU���
��
'�]HQOHPHOHULQ�YH�K�N�PHW�NDUDUODUÕQÕQ�\D\ÕOPD\D�HWNLOHUL��]HULQH��$YUXSD��ONHOHULQGH�\DSÕOPÕú�ELU�
oDOÕúPD�J|VWHUPHNWHGLU�NL�� WHNQRORMLN�JHOLúPHQLQ�LON�HYUHOHULQGH� LON� OLVDQVÕ�YHUPH� WDULKL�GDKD�HUNHQ�
RODQ� YH� EDúODQJÕoWD� WHN� ILUPDQÕQ� WHNHO� GXUXPXQGD� KL]PHW� YHUGL÷L� �ONHOHUGH� \D\ÕOPD� GDKD� KÕ]OÕ�
ROPXúWXU��%X�GXUXP��WHNHO�NRúXOODUÕQGD�IL\DWÕ�G�ú�UHUHN�GDKD�ID]OD�NXOODQÕFÕ\D�XODúPDQÕQ�GDKD�NDUOÕ�
ROPDVÕ� LOH� DoÕNODQPDNWDGÕU�� 7HNQRORMLN� JHOLúPHQLQ� GDKD� LOHUL� HYUHOHULQGH� LVH�� LNL� ILUPD\D� OLVDQV�
YHUHUHN�GXRSRO�ELU�SL\DVD�ROXúWXUPDN�SHN�oRN��ONH�WDUDIÕQGDQ�WHUFLK�HGLOPLúWLU��$QFDN�GXRSRO�\D�GD�
GDKD� ID]OD� R\XQFXQXQ� ROGX÷X� ELU� SL\DVD� ROXúWXUPDQÕQ� \D\ÕOPD\D� \DSWÕ÷Õ� HWNL� EX� DPSULN�
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DUDúWÕUPDODUGD�GDKD�VÕQÕUOÕ�RODUDN�WDQÕPODQPDNWDGÕU��%X�GXUXP�LVH��SL\DVDQÕQ�]DWHQ�GR\PD�QRNWDVÕQD�
JHOPLú� ROPDVÕ� LOH� DoÕNODQPDNWDGÕU�� �*UXEHU� YH� 9HUERYHQ�� ������ ����� *HOLúPHNWH� RODQ� �ONHOHUGH�
\DSÕODQ�oDOÕúPDODUGD�LVH��WHN�WHN�LQFHOHQHQ��ONHOHUGHQ�EDúODQJÕoWD�ELU�OLVDQV�YHUPLú��LNLQFL�OLVDQVÕ�LVH�
GDKD� VRQUD� YHUPLú� �ONHOHUGH� LNLQFL� OLVDQVÕQ� YHULOPHVLQLQ� DUGÕQGDQ� \D\ÕOPD� KÕ]ÕQÕQ� DUWWÕ÷Õ� LOHUL�
V�U�OPHNWH� YH� EXUDGDQ� \ROD� oÕNÕODUDN� UHNDEHW� RUWDPÕQÕQ� \D\ÕOPD\Õ� KÕ]ODQGÕUDFD÷Õ� J|U�ú�QH�
YDUÕOPDNWDGÕU�� $QFDN� NDUúÕODúWÕUÕODQ� �ONHOHUH� EDNÕOGÕ÷ÕQGD�� VD\ÕVDO�PRELO� D÷� WHNQRORMLVLQLQ� �ONHOHUH�
JLULú�]DPDQÕ�DUDVÕQGD�IDUNOÕOÕNODU�ROGX÷X�J|U�OPHNWHGLU���*UXEHU������������%XUDGDQ�\ROD�oÕNDUDN�DVÕO�
|QHPOL�RODQ�XQVXUXQ�UHNDEHW�GH÷LO��WHNQRORMLQLQ��ONH\H�JLULú�]DPDQÕ�ROGX÷X�V|\OHQHELOLU��gWH�\DQGDQ�
JHOLúPHNWH�RODQ��ONH�NDWHJRULVLQGH�GH÷HUOHQGLULOHQ��ONHOHULQ�NHQGL�DUDODUÕQGDNL�HNRQRPLN��SROLWLN�YH�
WRSOXPVDO�IDUNODU�\D\ÕOPD�KÕ]ÕQÕ�PXWODND�HWNLOHPLúWLU���
7�UNL\H¶GH�&HS�7HOHIRQODUÕ
7�UNL\H¶GH�FHS�WHOHIRQX�KL]PHWL�VXQPDN��]HUH�\DSÕODQ�oDOÕúPDODU������\ÕOÕQGD�EDúODPÕúWÕU��$QDORJ�
FHS� WHOHIRQX� KL]PHWL�� ����� \ÕOÕQGD� $QNDUD� YH� øVWDQEXO¶GD� KL]PHWH� JLUPLú� YH� ���������� \ÕOODUÕ�
DUDVÕQGD�DERQH�VD\ÕVÕ�����¶GHQ������¶H�XODúPÕú�YH�VD\ÕVDO�FHS� WHOHIRQX�KL]PHWLQLQ�EDúODGÕ÷Õ������
\ÕOÕQGDQ� J�Q�P�]H� GHN� QHUHGH\VH� VDELW� NDOPÕúWÕU�� <HQL� \DWÕUÕP� \DSÕOPDNVÕ]ÕQ� KL]PHW� YHUPH\H�
GHYDP�HWPHVL�YH�|]HO�VHNW|UH�GHYUHGLOPHVL�G�ú�Q�OPHNWHGLU��'37��������������
��
6D\ÕVDO� WHNQRORML\H� GD\DOÕ� *60� GHQLOHQ� FHS� WHOHIRQODUÕ� KL]PHWL� LVH�� 377� LOH� LNL� D\UÕ� NRQVRUVL\XP�
DUDVÕQGD� LP]DODQDQ� V|]OHúPH� X\DUÕQFD� ����� \ÕOÕQGD� YHULOPH\H� EDúODQGÕ�� 377� LOH� 7(/(.20�
),1/$1'��(5,&6621�7(/(.20h1ø.$6<21�$�ù���3(17$�$�ù���d8.8529$�*58%8�9(�
.$9$/$� *58%8181� ROXúWXUGX÷X� 7h5.&(//� .216256ø<808� LOH� �� 7HPPX]� �����
WDULKLQGH�� '(7(&21�� $/&$7(/� 6(/�� 6,(0(16�� 7(/(7$ù� YH� 6ø0.2¶QXQ� ROXúWXUGX÷X�
7(/6,0�.216256ø<808�LOH���7HPPX]������WDULKLQGH�V|]OHúPHOHU�LP]DODQGÕ��+�N�POHUL�D\QÕ�
RODQ�V|]OHúPHOHU�������VD\ÕOÕ�NDQXQ�YH�����VD\ÕOÕ�.+.�K�N�POHULQGH�WDQÕPODQDQ�³*HOLU�3D\ODúÕPÕ´�
HVDV�DOÕQDUDN�KD]ÕUODQGÕ��*HOLU�SD\ODúÕPÕ�\ROXQD�EDúYXUXOPDVÕQÕQ�WHPHO�QHGHQL��WHOHNRP�QLNDV\RQOD�
LOJLOL�\DVDO�PHY]XDWÕQ�EDúND�ELU�\|QWHPH�L]LQ�YHUPHPHVLQGHQGLU��<DVDO�G�]HQOHPHOHU�\DSÕODQD�GHN��
WHOHNRP�QLNDV\RQ� DODQÕQGD� HN� oRN� NDWPD� GH÷HUOL� KL]PHW� D\QÕ� \|QWHPOH� |]HO� VHNW|U� WDUDIÕQGDQ�
YHULOPLúWLU�� 3L\DVD\D� LNL� ILUPDQÕQ� JLULúLQL�� 8OXVODUDUDVÕ� 7HOHNRP�QLNDV\RQ� gUJ�W�¶Q�Q� �,78��
|QHUGL÷L� ELOLQPHNWHGLU�� 6|]OHúPHOHULQ� LP]DODQPDVÕQÕQ� DUGÕQGDQ� ����� \ÕOÕQGD� |QFH� 785.&(//��
VRQUD�GD�7(/6ø0�NRQVRUVL\XPODUÕ�7�UNL\H¶GH�FHS�WHOHIRQX�KL]PHWL�YHUPH\H�YH�DERQH�ND\GHWPH\H�
EDúODGÕODU��
��
³<DVDO�G�]HQOHPHOHUOH�GDKD�VRQUD�OLVDQVD�G|Q�VW�UPHN��]HUH´�LEDUHVLQLQ�GH�\HU�DOGÕ÷Õ�V|]OHúPHOHUH�
J|UH�WHVLV��FUHWL��D\OÕN�VDELW��FUHW�YH�PRELO�RUMLQOL�DUDPDODUGDNL�NRQXúPD��FUHWOHULQGHQ�HOGH�HGLOHFHN�
JHOLUOHU�SD\ODúÕOPÕú��JHOLUOHULQ�NDWPD�GH÷HU�YHUJLVL�YH�KDEHUOHúPH�YHUJLVL�G�ú�OG�NWHQ�VRQUD�NDODQ�QHW�
WXWDUÕQÕQ������� 7h5.&(//¶H� YH� 7(/6,0¶H� |GHQHFHN�������¶L� 377¶GH� NDOPÕúWÕU�� $\UÕFD� 3671�
GHQLOHQ�XOXVDO�WHOHIRQ�úHEHNHVL�RUMLQOL�DUDPDODUGD��EHKHU�GDNLND�LoLQ�R�D\�JHoHUOL�WHOHIRQ�NRQW|U��FUHWL�
377�WDUDILQGDQ�NRQVRVL\XPODUD�³DLU�WLPH�IHH´�RODUDN�|GHQPLúWLU��
��
����¶GHQ� ����� VRQODUÕQD� NDGDU� EX� ELoLPL\OH� X\JXODQDQ� V|]OHúPH�� ��� 0DUW� WDULKLQGH�� 8ODúWÕUPD�
%DNDQOÕ÷Õ¶QD�ED÷OÕ�'�]HQOH\LFL�NXUXP�LOH�785.&(//�9(�7(/6ø0�ILUPDODUÕ�DUDVÕQGD�\DSÕODQ�����
PLO\RQ�GRODU�EHGHO�NDUúÕOÕ÷ÕQGD�OLVDQV�V|]OHúPHVLQH�G|Q�úW���%|\OHFH������PLO\RQ�GRODU�NDUúÕOÕ÷ÕQGD��
FHS� WHOHIRQX� SD]DUÕQD�� oR÷XQOX÷X� 8]DQ� $LOHVL¶QH� DLW� 7HOVLP� LOH� dXNXURYD� *UXEX�� 0XUDW� 9DUJÕ��
(ULFVVRQ��.DYDOD�*UXEX�YH�7HOHFRP�)LQODQG¶ÕQ�RUWDN�ROGX÷X�7XUNFHOO�KDNLP�ROGX��/LVDQV�DQODúPDVÕ��
����� 6D\ÕOÕ� .DQXQXQ� ��� 0DGGHVL� LOH� ���� 6D\ÕOÕ� 7HOJUDI� YH� 7HOHIRQ� .DQXQXQD� HNOHQHQ� JHoLFL� ���
0DGGHVLQGH� \HU� DODQ�� ³����� 6D\ÕOÕ� .DQXQXQ� \�U�UO�÷H� JLUPHVLQGHQ� |QFH� NDWPD� GH÷HUOL�
WHOHNRP�QLNDV\RQ�KL]PHWOHUL�NDSVDPÕQGD�377�øúOHWPHVL�*HQHO�0�G�UO�÷��LOH�LP]DODQPÕú�YH�OLVDQV�
V|]OHúPHVLQH� G|Q�úW�U�OPHVL� |QJ|U�OP�ú� JHOLU� SD\ODúÕPÕ� HVDVÕQD� GD\DOÕ� V|]OHúPHOHULQ� KHU� ELULQLQ��
OLVDQV�V|]OHúPHOHULQH�G|Q�úW�U�OPHVLQH�YH�EX�V|]OHúPHOHUGHNL�OLVDQV�HVDVÕQD�JHoLú�LOH�LOJLOL�K�N�POHU�
VDNOÕ� NDOPDN��]HUH�%DNDQODU�.XUXOX¶QFD�NDUDU�YHULOHELOLU��'DQÕúWD\¶ÕQ� LQFHOHPHVLQGHQ�JHoLULOGLNWHQ�
VRQUD� %DNDQOÕN� LOH� ILUPDODU� DUDVÕQGD� OLVDQV� V|]OHúPHVL� LP]DODQÕU´� K�NP�� X\DUÕQFD�
JHUoHNOHúWLULOPLúWLU���
��
+HP� JHOLU� SD\ODúÕPÕ� V|]OHúPHVL�� KHP� GH� OLVDQV� DQODúPDVÕ�� FHS� WHOHIRQX� DERQH� VD\ÕVÕ� �������¶L�
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JHoWL÷LQGH��o�QF��ELU�OLVDQV�DQODúPDVÕ�|QJ|U�\RUGX��$QFDN�����¶GH�WRSODP��������LOH�EDúOD\DQ�YH�
�����\ÕOÕQGD������������DERQH�VD\ÕVÕQD�XODúDQ�*60�����SL\DVDVÕQGD�\HQL�ELU� OLVDQV�YHULOPHPLúWLU��
%X�GXUXP��IUHNDQV�VSHNWUXPXQXQ�]DWHQ���������DERQH�LoLQ�ELU� OLVDQV�YHUPH\H�X\JXQ�ROPDPDVÕ� LOH�
DoÕNODQPÕúWÕU�� $QFDN� DVÕO� JHUHNoH�� KÕ]OD� E�\�\HQ� SD]DUGD� LON� LúOHWPH� KDNNÕQÕ� HOGH� HWPLú� RODQ� LNL�
ILUPDQÕQ�NRUXQPDVÕGÕU�������\ÕOÕQGD������VD\ÕOÕ�|]HOOHúWLUPH�NDQXQXQD�J|UH�GH÷HU�WHVELWL�\DSÕODUDN��
OLVDQVODU� YHULOLUNHQ�� OLVDQV� EHGHOLQGH� ���� 0LO\RQ� $%'� 'RODUÕ� SHúLQH� LODYHWHQ� EU�W� JHOLUOHUGHQ� �
��¶OLN�ELU�+D]LQH�SD\ÕQÕQ�GLNNDWH�DOÕQPDVÕQD�NDUDU�YHULOPLúWLU��g]HOOHúWLUPH�\DQOÕODUÕ�ELOH��\�]GH����
JLEL�oRN�\�NVHN�NkU�PDUMODUÕ\OD�oDOÕúDQ�PRELO�WHOHIRQ�SD]DUÕQGD��LNL�ILUPD�KDNLPL\HWLQH�GD\DOÕ�VLVWHP�
W�NHWLFLOHU� OHKLQH� ROPDGÕ÷ÕQÕ� V|\OHPHNWHGLUOHU�� /LVDQV� V|]OHúPHVL� 7XUNFHOO� YH� 7HOVLP¶LQ��
IL\DWODQGÕUPD��IDWXUDODQGÕUPD�YH�DERQHOLN�LúOHPOHULQL�DUWÕN�NHQGLOHULQLQ�\DSPDVÕ�DQODPÕQD�JHOL\RUGX��
<DQL�7�UN�7HOHNRP�OLVDQVÕQ�JHoHUOLOLN�V�UHVL�RODQ����\ÕO�ER\XQFD�*60�LúOHWPHFLOL÷LQL�785.&(//�
YH�7(/6ø0¶H�EÕUDNPÕú�ROX\RUGX���
��
*HOLU� SD\ODúÕPÕ� V|]OHúPHVLQLQ�� OLVDQV� DQODúPDVÕQD� G|Q�úW�U�OPHVL� V�UHFL�� *HOLU� 3D\ODúÕP�
6|]OHúPHVLQGH����\ÕOOÕN�V|]OHúPH�V�UHVL�|QJ|U�OG�÷��KDOGH��/LVDQV�6|]OHúPHVLQGH� OLVDQV�V�UHVLQLQ�
���\ÕO�RODUDN�EHOLUOHQPHVL��/LVDQV�6|]OHúPHVLQGH�LúOHWPHFLOHULQ�\�N�PO�O�NOHULQL�\HULQH�JHWLUPHGL÷L��
/LVDQV� 6|]OHúPHVLQGH�� V�UH� VRQXQGD� LúOHWPHQLQ� LGDUH\H� GHYUL� KXVXVXQGD�� GHYUHGLOHFHN� LúOHWPH�
YDUOÕ÷ÕQÕQ� GHWD\OÕ� EHOLUOHQPHPHVL�� /LVDQV� 6|]OHúPHVLQH� ED÷OÕ� RODUDN� \DSÕODQ� $UD� %D÷ODQWÕ�
6|]OHúPHVLQGH�� '�Q\DGDNL� �FUHW� X\JXODPDQÕQ� DNVLQH�� 7HOHNRP¶XQ� LP]DODGÕ÷Õ� $UD� %D÷ODQWÕ�
6|]OHúPHVLQGH���&HQW�JLEL�ELU��FUHWLQ�EHOLUOHQPLú�ROPDVÕ��/LVDQV�6|]OHúPHVL�K�N�POHULQGH�NDSVDPD�
DODQÕ�NRQXVXQGD�NDPX�PHQIDDWOHULQLQ�DOH\KLQH�K�N�P�NRQXOGX÷X��\LQH�NDSVDPD�DODQÕQÕQ� WHVLVLQGH�
LúOHWPHFLOHULQ� VRUXPOXOXNODUÕQÕ� \HULQH� JHWLUPHGLNOHUL�� /LVDQV� 6|]OHúPHVLQGHQ� VRQUD� LúOHWPHFLOHUH�
DERQH� VD\ÕVÕQGDNL� \�NVHN� DUWÕú� VRQXFX� \HQL� IUHNDQV� WDKVLVL� \DSÕOPDVÕ� QHGHQOHUL� LOH� GHYOHWLQ� ]DUDUD�
X÷UDWÕOPÕú� ROGX÷X� LGGLDODUÕQD� QHGHQ� ROGX�� $\UÕFD�� *60� LúOHWLFLOHUL� LOH� 7�UN� 7HOHNRP� DUDVÕQGD�
LP]DODQDQ� DVLPHWULN� DUD� ED÷ODQWÕ� DQODúPDVÕ� GD�� øGDUH�0DKNHPHVL� WDUDIÕQGDQ� (02¶QXQ� EDúYXUXVX�
VRQXFX�LSWDO�HGLOGL��6RQXoWD�G|QHPLQ�%DúEDNDQÕ�0HVXW�<ÕOPD]�YH�8ODúWÕUPD�%DNDQÕ�1HFGHW�0HQ]LU�
KDNNÕQGD� ³7HOVLP� YH� 7XUNFHOO� ILUPDODUÕ\OD� LP]DODQDQ� V|]OHúPHOHUH� YH� g]HOOHúWLUPH� .DQXQX�
+�N�POHULQH� D\NÕUÕ� GDYUDQPDN� VXUHWL\OH� J|UHYOHULQ� N|W�\H� NXOODQGÕNODUÕ´� JHUHNoHVL\OH� ELU�
VRUXúWXUPD� |QHUJHVL� YHULOPLúWLU�� øGGLDODU� VRUXúWXUPD� NRPLV\RQXQGD� LQFHOHQGLNWHQ� VRQUD� VDGHFH� �o�
LGGLD� VDELW� J|U�OP�úW�U�� %XQODU�� /LVDQV� EHGHOLQLQ� EHOLUOHQPHVLQGH� REMHNWLI� YH� UHHO� GH÷HU� WHVSLWL�
\DSÕODPDGÕ÷Õ�� $UD� %D÷ODQWÕ� 6|]OHúPHVLQLQ� 'HYOHW� DOH\KLQH� K�N�POHU� LoHUGL÷L�� .'9� DODFD÷ÕQÕQ�
V|]OHúPH� K�N�POHULQH� NRQXOPDPDVÕ� VXUHWL\OH� 'HYOHWLQ� ]DUDUD� X÷UDWÕOGÕ÷Õ� LGGLDODUÕGÕU�� 'L÷HU�
LGGLDODUÕQ� GR÷UXOX÷XQX� WDUWÕúPDN� ELU� \DQD�� VDGHFH� VDELW� J|U�OHQ� EX� �o� LGGLD� ELOH� 7�UNL\H¶GH� FHS�
WHOHIRQODUÕ� DODQÕQGD� DOÕQDQ� NDUDUODUÕQ� NXOODQÕFÕGDQ� ]L\DGH� ILUPDODU� OHKLQH� ROGX÷XQX� NDQÕWODU�
QLWHOLNWHGLU�� &HS� WHOHIRQODUÕ� KL]PHWLQLQ� \D\JÕQOÕN� G�]H\LQLQ� VRQ� GHUHFH� VÕQÕUOÕ� ROGX÷X� ����� \ÕOÕQGD�
ELOH�*HOLU� 3D\ODúÕPÕ� 6|]OHúPHVL� X\DUÕQFD�785.&(//�YH�7(/6ø0� ILUPDODUÕQD��7�UN�7HOHNRP¶XQ�
����� NDUÕQÕQ� EHúWH� ELUL� RUDQÕQD� XODúDQ� ��� WULO\RQ� ����PLO\DU� 7/¶QLQ� JHOLUOHULQ������¶XQD� NDUúÕOÕN�
|GHQGL÷L�G�ú�Q�OG�÷�QGH��/LVDQV�EHGHOLQH�LOLúNLQ�WDUWÕúPDQÕQ�|QHPL�RUWD\D�oÕNPDNWDGÕU���
����� \ÕOÕQÕQ� VRQ� J�QOHULQGH�8ODúWÕUPD�%DNDQOÕ÷Õ�� *60� ����� KL]PHWOHULQL� EDúODWPD� YH� ELUL� 77¶\H�
ROPDN� �]HUH� LNL� \HQL� OLVDQV� YHUPH� NDUDUÕ� DOGÕ�� <HQL� LKDOH� DODQGD� E�\�N� KH\HFDQ� \DUDWWÕ�� &HS�
WHOHIRQODUÕ� DODQÕQÕQ� JHOLúPH� KÕ]Õ� YH� SRWDQVL\HOL�� 7�UNL\H¶GH� E�W�Q� VHUPD\H� oHYUHOHULQLQ� GLNNDWLQL�
DODQD� \|QHOWPLú� GXUXPGD\GÕ�� øKDOH� LNL� DúDPDGD� JHUoHNOHúWLULOGL�� *60� ����¶GH� LON� OLVDQV� LoLQ�� ���
1LVDQ� ����� WDULKL� EHOLUOHQGL��.DSDOÕ� ]DUI� XVXO�� LOH� DOÕQDQ� WHNOLIOHULQ� DoÕODVÕQÕQ� DUGÕQGDQ� HQ� \�NVHN�
EHGHOL�YHUHQ�LON�OLVDQVÕ�DODFDN��GDKD�VRQUD�LVH�LNLQFL�*60�OLVDQV�GHYUL�LoLQ�GH�ELULQFL�LKDOH\H�NDWÕODQ�
úLUNHWOHU� GDYHW� HGLOHFHN� YH� EX� úLUNHWOHU� ELULQFL�*60� OLVDQVÕ� LKDOHVLQGH� EHOLUOHQHQ� WXWDU� \D� GD� RQXQ�
�]HULQGH�WHNOLI�YHUHFHNOHUGL��7�UN�7HOHNRP�QLNDV\RQ�$�ù�¶\H�YHULOHFHN��o�QF��*60�OLVDQVÕ�LoLQ�GH��
ELULQFL�*60�OLVDQVÕ� LoLQ�EHOLUOHQHQ�HQ�\�NVHN�IL\DW�7�UN�7HOHNRP�WDUDIÕQGDQ�+D]LQH¶\H�|GHQHFHNWL��
øKDOH\H�� *HQSD�� 7HOHQRU�� 'HPLUEDQN�� $WODV� <DSÕ�� $WODV� )LQDQV� �� PLO\DU� ���� PLO\RQ� GRODU�� .Ro�
+ROGLQJ�� .RoWHO�� 6%&��0HG\D� +ROGLQJ� �� PLO\DU� ����PLO\RQ� GRODU�� øú� %DQNDVÕ�� 7HOHNRP� ,WDOLD� ��
PLO\DU� ���� PLO\RQ� GRODU�� 6DEDQFÕ�� 'R÷DQ�� 'R÷Xú�� 7HOHIRQLFD� ,QWHUQDWLRQDO� �� PLO\DU� ���� PLO\RQ�
GRODU�� )LED�+ROG��)UDQFH�7HOHNRP�� )LQDQVEDQN��.HQWEDQN��6�]HU��1XURO� ��PLO\DU� ���PLO\RQ� GRODU�
WHNOLIOH�NDWÕOGÕODU�YH�øú�%DQNDVÕ�7HOHNRP�,WDOLD�NRQVRUVL\XPX����PLO\DU�����PLO\RQ�GRODUOÕN�WHNOLIL\OH�
LKDOH\L� ND]DQGÕ�� øNLQFL� LKDOH\H� LVH�� W�P� NRQVRUVL\XPODU� EHú� OLVDQVÕQ� GHYUH\H� JLUHFH÷L� 7�UNL\H�
SD]DUÕQÕQ� NkUOÕ� J|U�QPHGL÷L� JHUHNoHVL\OH� WHNOLI� VXQPDGÕODU�� %|\OHFH� 7�UNL\H� FHS� WHOHIRQODUÕ�
SD]DUÕQGD�7XUNFHOO��7HOVLP��øú�%DQNDVÕ�7HOHNRP�øWDOLD�NRQVRUVL\XPXQXQ�*60������RSHUDW|U��$ULD�
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YH�7�UN�7HOHNRP�QLNDV\RQ�$ù¶QLQ�NXUGX÷X�$\FHOO¶OH�ELUOLNWH���RSHUDW|U�KL]PHW�VXQPD\D�EDúODGÕODU��
��RSHUDW|U�Q�KL]PHW�VXQX\RU�ROPDVÕ�HQ�oRN�DOW\DSÕ� VHNW|U�Q��VHYLQGLUGL��o�QN��\HQL�ELU�DOW\DSÕQÕQ�
PDOL\HWL� OLVDQV� EHGHOL� GÕúÕQGD� �� PLO\DU� GRODUÕ� EXOX\RUGX� YH� UHNDEHW� LoLQ� YDURODQ� RSHUDW|UOHULQ� GH�
DOW\DSÕ� \DWÕUÕPODUÕ� \DSDFDNODUÕ� G�ú�Q�OG�÷�QGH� VÕQÕUOÕ� VD\ÕGD� úLUNHWLQ� IDDOL\HW� J|VWHUGL÷L� DOW\DSÕ�
SD]DUÕQD�|QHPOL�ELU�QDNLW�DNÕúÕ�ROGX��$QFDN�EHOLUWPHN�JHUHNLU�NL��EX�DOW\DSÕ�\DWÕUÕPODUÕ�LoLQ�KDUFDQDQ�
SDUDQÕQ�WDPDPÕ��7�UNL\H¶GH�\HUHO�WHNQRORMLN��UHWLPLQ�ROPDPDVÕ�QHGHQL\OH���ONH�GÕúÕQD�DNWDUÕOGÕ���
��
7�UNL\H¶GH� FHS� WHOHIRQX� DODQÕQGD� \DúDQDQ� EX� úHNLOOHQPH\OH� ELUOLNWH� \DúDQDQ� ELU� GL÷HU� JHOLúPH�
7HOHNRP�QLNDV\RQ�.XUXOX
QXQ� ROXúWXUXOPDVÕGÕU�� ��������� WDULKOL� YH� ���� VD\ÕOÕ� 7HOJUDI� YH� 7HOHIRQ�
.DQXQXQGD� EHOLUWLOHQ� JHQHO� HVDVODU� oHUoHYHVLQGH�� .DQXQODUOD� |QJ|U�OHQ� \HWNL� YH� VRUXPOXOXNODUÕ�
X\JXODPDN�YH�YHULOHQ�GL÷HU�J|UHYOHUL�\DSPDN��]HUH�NDPX�W�]HO�NLúLOL÷LQL�YH�LGDUL�YH�PDOL�|]HUNOL÷H�
KDL]�|]HO�E�WoHOL�7HOHNRP�QLNDV\RQ�.XUXPX´�NXUXOPXú�YH�³%D÷ÕPVÕ]�øGDUL�2WRULWH´�RODUDN�DODQGDNL�
\HULQL�DOPÕúWÕU�������VD\ÕOÕ�.DQXQOD�����VD\ÕOÕ�.DQXQ¶D�HNOHQHQ�(N����QFL�PDGGH\H�J|UH������VD\ÕOÕ�
.DQXQ� ³YH� GL÷HU� PHY]XDWWD� 8ODúWÕUPD� %DNDQOÕ÷Õ
QD�� J|UHY� V|]OHúPHVL� YH\D� LPWL\D]� V|]OHúPHVL�
\DSPD�YH\D�WHOHNRP�QLNDV\RQ�UXKVDWÕ�YH\D�JHQHO�L]LQ�YHUPH�\HWNLVL�LOH�EX�\HWNL\H�LOLúNLQ�\DSÕODFDN�
G�]HQOHPHOHU� LOH� LOJLOL� KHU� W�UO�� J|UHYH� \|QHOLN� \DSÕODQ� DWÕIODU´� 7HOHNRP�QLNDV\RQ� .XUXPX
QD�
\DSÕOPÕú� VD\ÕOPDNWD� YH� D\QÕ� .DQXQ¶XQ� JHoLFL� �� QFL� PDGGHVLQH� J|UH� LúOHWPHFLOHUOH� 8ODúWÕUPD�
%DNDQOÕ÷Õ� DUDVÕQGD� GDKD� |QFHGHQ� LP]DODQPÕú� EXOXQDQ� ³*60� J|UHY� YH\D� LPWL\D]� V|]OHúPHVL´QLQ�
WDUDIÕ� EXQGDQ� E|\OH� 7HOHNRP�QLNDV\RQ� .XUXPX� ROPDNWDGÕU�� $QFDN� ED÷ÕPVÕ]� YH� G�]HQOH\LFL� ELU�
RWRULWHQLQ� WHVLV� HGLOPLú� ROPDVÕ�� EX� DODQGD� \DúDQDQ� VRUXQODUÕQ� DúÕOPDVÕ� DQODPÕQD� JHOPHPLúWLU��
5RDPLQJ� �RSHUDW|UOHULQ� NHQGL� DUDODUÕQGD� \DSDFDNODUÕ� DUD� ED÷ODQWÕ� DQODúPDODUÕ�� YH�7�UN�7HOHNRP
OD�
DUD�ED÷ODQWÕ�DQODúPDVÕ�KDOD�VRUXQ�GXUXPXQGDGÕU��%XQXQ�\DQÕQGD�KD]LQH\H�|GHQPHVL�JHUHNHQ����¶OLN�
JHOLU�SD\Õ�NRQXVXQGD�GD�LKWLODI�YDUGÕU���
��
,78�UDSRUXQGD��7�UNL\H�JHOLúPLú��ONHOHU�GÕúÕQGD��KÕ]OD�JHOLúHQ���SD]DUGDQ��dLQ��%UH]LO\D�YH�*�QH\�
.RUH� LOH� ELUOLNWH�� ELUL� RODUDN� HOH� DOÕQPDNWDGÕU�� ����� \ÕOÕQGD� EDúOD\DQ� *60� KL]PHWL�� 78(1$�
WDUDIÕQGDQ� JHUoHNOHúWLULOHQ� ELU� DUDúWÕUPD\D� J|UH�� ����� \ÕOÕQGD� KDQH� KDONÕ� ED]ÕQGD� ������
RUDQÕQGD\NHQ�� ����� \ÕOÕQGD� �����¶\H� oÕNPÕúWÕU� �*HUD\�� ������� 7RSODP� Q�IXVXQ� \DNODúÕN� \�]GH�
��¶LQL� NDSVD\DQ� Q�IXVX� ��� ELQLQ� �]HULQGHNL� 7�UNL\H� NHQWVHO� Q�IXVXQX� WHPVLO� HGHQ� ELU� |UQHNOHPOH�
X\JXODQDQ�� ����� \ÕOÕ� VDKD� oDOÕúPDVÕ�� LQFHOHQHQ� KDQHOHULQ� \�]GH� ����¶LQGH� LNL� YH\D� GDKD� ID]OD� FHS�
WHOHIRQX�ROGX÷XQX�RUWD\D�NR\PDNWDGÕU��
+DQHOHUGH�FHS�WHOHIRQX�VDKLSOL÷L�JHOLUH�J|UH�LQFHOHQGL÷LQGH��DOW�JHOLU�JUXEXQGD�\DOQÕ]FD�\�]GH������
KDQHGH� FHS� WHOHIRQX� VDKLEL� ELU� ELUH\� YDUNHQ�� EX� RUDQÕQ� �VW� JHOLU� JUXEXQGD� \�]GH� ����¶H� XODúWÕ÷Õ�
J|U�OPHNWHGLU�� &HS� WHOHIRQX� VDKLSOL÷LQLQ� E|OJHOHUH� J|UH� GD÷ÕOÕPÕ� LQFHOHQGL÷LQGH� LVH�� *�QH\�'R÷X�
$QDGROX� %|OJHVL¶QLQ� \�]GH� ��� LOH� HQ� G�ú�N�� 0DUPDUD� %|OJHVL¶QLQVH� \�]GH� ��� LOH� HQ� \�NVHN�
\D\JÕQODúPD�G�]H\LQGH�ROGX÷X�RUWD\D�oÕNPDNDGÕU��&HS�WHOHIRQX�KL]PHWLQH�HULúLP�DoÕVÕQGDQ��7�UNL\H�
RUWDODPDVÕQÕQ� DOWÕQGD� NDODQ� E|OJHOHU� *�QH\GR÷X� $QDGROX�� 'R÷X� $QDGROX�� $NGHQL]� YH� (JH�
%|OJHOHUL¶GLU��7�UNL\H�RUWDODPDVÕQÕQ��VW�QGH�RODQ�E|OJHOHUVH�øo�$QDGROX��.DUDGHQL]�YH�0DUPDUD¶GÕU��
��
%X�YHULOHU�J|VWHUPHNWHGLU�NL��FHS�WHOHIRQODUÕQÕQ�\D\JÕQODúPDVÕ�V�UHFLQGH��ONHOHULQ�ELUELULQGHQ�IDUNOÕ�
ROPDVÕ�\DQÕQGD��D\QÕ��ONH�LoLQGH�GH�JHOLU�GXUXPXQD�ED÷OÕ�IDUNOÕOÕNODU�\DúDQPDNWDGÕU��6D\ÕVDO�E|O�QPH�
NDYUDPÕ�LOH�ELUOLNWH�WDUWÕúÕODQ�EX�GXUXP��QHROLEHUDO�HNRQRPLN�SROLWLNDODUÕQ��JHOLúPHNWH�RODQ��ONHOHUGH�
\DUDWWÕ÷Õ�\RNVXOODúPD�G�ú�Q�OG�÷�QGH�V�USUL]�GH÷LOGLU���
'H÷HUOHQGLUPH�YH�6RQXo
&HS� WHOHIRQX� D÷ODUÕ�� WHOHIRQ� \R÷XQOX÷X� G�ú�N� RODQ� D]� JHOLúPLú� �ONHOHUH�� EX� VRUXQX� DúPDN� LoLQ�
|QHULOPHNWHGLU��%X�|QHUL��'�Q\D�%DQNDVÕ�YH�,0)¶QLQ�\DSÕVDO�X\XP�SURJUDPODUÕQGD�\HUDODQ�|QHULOHU��
XOXVODUDUDVÕ� DQODúPDODU�� oRN� XOXVOX� úLUNHWOHULQ� EDVNÕODUÕ� YH� \HUHO� LKWL\DoODU� LOH� GH� ELUOHúHUHN��
JHOLúPHNWH� RODQ� �ONHOHULQ� GÕú� ERUo� YH� E�WoH� DoÕ÷Õ� NUL]OHULQH� ELU� o|]�P� LPD� HWPHNWHGLU�� <DEDQFÕ�
VHUPD\HQLQ� ILQDQVPDQÕQGDQ� YH� WHNQLN� X]PDQOÕ÷ÕQGDQ� \DUDUODQÕOPDN� �]HUH� �ONH\H� JLUPHVL�� \HUOL�
VHUPD\HQLQ� VWUDWHMLN� RUWDNOÕNODU� \ROX\OD� V�UHFH� GDKLO� ROPDVÕ� YH� GDKD� |QFH� LOHWLúLP� VLVWHPLQGH� DOÕFÕ�
RODUDN� \HUDOPD\DQ� PDUMLQDO� NHVLPOHULQ� SD]DUD� oHNLOPHVL�� WHNQRORMLQLQ� �UHWLFLVL� RODQ� JHOLúPLú�
�ONHOHULQ� \|QOHQGLUGL÷L� YH� XOXVODUDUDVÕ� VHUPD\HQLQ� oÕNDUODUÕQÕ�� XOXV�GHYOHWLQ� E�WoH\H� \HQL� JLUGLOHU�
\DUDWPD� LKWL\DoODUÕ� YH� \HUHO� VHUPD\H� JUXSODUÕQÕQ� oÕNDUODUÕ� LOH� HNOHPOH\HQ� \HQL� ELU� DODQÕQ� DoÕOPDVÕ�
DQODPÕQD�JHOPHNWHGLU��
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&HS� WHOHIRQODUÕQÕQ� \D\JÕQOÕ÷ÕQD� EDNÕOGÕ÷ÕQGD�� JHOLúPLú� �ONHOHU� LOH� JHOLúPHNWH� RODQ� �ONHOHU� DUDVÕQGD�
FLGGL�ELU�IDUNOÕOÕN�RUWD\D�oÕNPDNWDGÕU��øON�EDNÕúWD��EX�IDUNOÕOÕNODUÕQ�WHPHO�GLQDPL÷L�JHOLúPLúOLN�G�]H\L�
RODUDN� J|U�QVH� GH�� JHOLúPHNWH� RODQ� �ONHOHU� DUDVÕQGDNL� IDUNOÕOÕN�� \D\JÕQODúPD� NRQXVXQGD� IDUNOÕ�
GLQDPLNOHULQ�RODELOHFH÷LQL�J|VWHUPHNWHGLU���
��
7�UNL\H� DoÕVÕQGDQ� EDNWÕ÷ÕPÕ]GD� LVH�� OLVDQVODU�� ]DPDQODPD� YV�� JLEL� NRQXODUÕQ� DVÕO� RODUDN� úLUNHWOHU�
OHKLQH� DOÕQDQ� NDUDUODU� ROGX÷X� J|U�OPHNWHGLU�� &HS� WHOHIRQODUÕQÕQ�� ELOJLVD\DU� YH� LQWHUQHW� JLEL� GL÷HU�
WHNQRORMLOHUH� NÕ\DVOD� J|UHFH� KÕ]OÕ� \D\JÕQODúPDVÕQÕ� \RUXPODUNHQ�� LQVDQODUÕQ� ³|]HQWL\OH´� GDYUDQPDVÕ�
YH\D� ³W�NHWLP� PDQLS�ODV\RQX´� DOWÕQGD� ROPDVÕQÕQ� HWNLVL�� |]HOOLNOH� J�QO�N� VRKEHWOHUGH� |Q� SODQD�
oÕNPDNWDGÕU�� $QFDN� EX� VXEMHNWLI� YH� NXOODQÕFÕ� WDUDIÕQÕ� HVDV� DODQ� \RUXP� ELU� \DQD� EÕUDNÕOÕUVD�� VDELW�
WHOHIRQ� JLEL� ELU� WHNQRORM\L� NXOODQÕ\RU� ROPDQÕQ� E�\�N� |Oo�GH� FHS� WHOHIRQXQX� GD� NXOODQDELOPHN�
DQODPÕQD� JHOPHVL�� \D\JÕQODúPDVÕQÕ� ROXPOX� \|QGH� HWNLOHPLúWLU�� 'L÷HU� WDUDIWDQ�� 7�UNL\H¶GH� VDELW�
WHOHIRQ� D÷ÕQÕQ� \D\JÕQODúPDVÕQD� LOLúNLQ� HOGH� HGLOHQ� GHQH\LPLQ� XQXWXOGX÷X� V|\OHQHELOLU�� 6DELW�
WHOHIRQXQ� \D\JÕQODúPDVÕ� V�UHFLQGH�� \HUHO� WHNQRORMLN� \HWHQHNOHULQ� YH� \HUHO� �UHWLPLQ� JHOLúWLULOPHVL�
NRQXVXQD� |QHP� YHULOGL÷L�� ELOLP� YH� WHNQRORML� SROLWLNDODUÕQÕQ� EX� |QHP� oHUoHYHVLQGH� G�]HQOHQGL÷L�
J|U�OPHNWHGLU�� %XQODUÕQ� VRQXFXQGD� 7(/(7$ù�� 1(7$ù� JLEL� \HUOL� �UHWLFLOHU� RUWD\D� oÕNPÕúWÕU�� &HS�
WHOHIRQX� \D\JÕQODúPDVÕ� V�UHFLQGH\VH�� EX� W�U� ELU� SROLWLND� L]OHQPHPLúWLU�� %XQXQ� VRQXFXQGD�� FHS�
WHOHIRQX� D÷ÕQÕQ� \D\JÕQODúPDVÕ� V�UHFLQGH�� 7�UNL\H¶QLQ� VDGHFH� VÕUDGDQ� ³NXOODQÕFÕ´� �ONH� NRQXPXQD�
G�úP�úW�U��%XQXQ�WHPHOLQGH��7�UNL\H¶GH�VDELW�WHOHIRQ�YH�FHS�WHOHIRQX�DODQODUÕQÕQ�WHPHO�DNW|UOHUL�YH�
EX� DNW|UOHULQ� GHYOHWOH� RODQ� LOLúNLOHUL�� XOXV�GHYOHWLQ� HNRQRPLN�� SROLWLN� YH� WRSOXPVDO� NRúXOODUÕ��
XOXVODUDUDVÕ�NDSLWDOL]PLQ�IDUNOÕODúDQ�JHUHNVLQLPOHUL�YH�KHU� LNL� WHNQRORMLQLQ�HJHPHQ�VHUPD\H�ELULNLP�
UHMLPL� DoÕVÕQGDQ� IDUNOÕODúDQ� DQODPODUÕQGDQ� ND\QDNODQDQ� IDUNOÕOÕNODU� EXOXQPDNWDGÕU�� $\UÕFD��
7�UNL\H¶GH� GHYOHWLQ� GÕú� ERUo� NUL]L� YH� E�WoH� DoÕNODUÕ�� FHS� WHOHIRQODUÕQÕQ� \D\JÕQODúPDVÕQÕQ� GHYOHW�
WDUDIÕQGDQ� LVWHQPHVL� VRQXFXQX� \DUDWPÕúWÕU�� <D\JÕQODúPDQÕQ� JHUoHNOHúWLULOPHVL� YH� GHYOHWLQ� YH�
VD÷OD\ÕFÕ�WDUDIWDNL�úLUNHWOHULQ�JHOLUOHULQLQ�PDNVLPL]DV\RQX�LoLQ�ROLJRSROLVWLN�ELU�\DSÕ�ROXúWXUXOPXúWXU�
YH� FHS� WHOHIRQODUÕ� DODQÕQD� LOLúNLQ� W�P� G�]HQOHPHOHU�� GHYOHWLQ� YH� VD÷OD\ÕFÕ� WDUDIWDNL� úLUNHWOHULQ�
JHOLUOHULQLQ�PDNVLPL]DV\RQX�LONHVL�oHUoHYHVLQGH�G�]HQOHQPLúWLU���
.D\QDNoD
*HUD\�� +�� �������� ³*�QD\GÕQ� *���� 6D\ÕVDO� (úLWVL]OL÷L� .DSDWPD� *LULúLPL� YH� 7�UNL\H� GHQH\LPL´��
.�OW�U�YH�øOHWLúLP��������������
*UXEHU�� +�� �������� ³6SHFWUXP� /LPLWV� LQ� 0RELOH� 0DUNHWV�� 7KH� UROH� RI� OLFHQFH� IHHV´��
KWWS���ZZZ�LGHL�DVVR�IU�)UHQFK�)&RPPXQLFDWLRQ�)(QFKHUHV�)&ULWLTXHV�)FRQWULEXWLRQV�KWPO�
,78� ��������:RUOG� 7HOHFRPPXQLFDWLRQ� 'HYHORSPHQW� 5HSRUW� ������0RELOH� &HOOXODU� ±� 6XPPDU\��
KWWS���ZZZ�LWX�LQW�,78�'�LFW�SXEOLFDWLRQV�ZWGUB���SDJH��KWPO�
0F&KHVQH\�� 5�:��������� ³*OREDO� 0HGLD�� 1HROLEHUDOLVP� DQG� ,PSHULDOLVP´�� 0RQWKO\� 5HYLHZ�� ��
������KWWS���ZZZ�PRQWKO\UHYLHZ�RUJ����UZP�KWP�
0HORG\��:�+�� �������� ³$VVHVVLQJ�+LJKO\� ,PSHUIHFW�0RELOH�0DUNHWV´��7HOHFRPPXQLFDWLRQ�3ROLF\��
���������KWWS���ZZZ�WSHGLWRU�FRP�HGLWRULDOV������HG�������KWP�
6DPDUDMLYD�� 5��������� ³7KH� ,78� &RQVLGHUV� 3UREOHPV� RI� )L[HG�0RELOH� ,QWHUFRQQHFWLRQ´��
7HOHFRPPXQLFDWLRQV�3ROLF\�2QOLQH�����������KWWS���ZZZ�WSHGLWRU�FRP�FRQWHQWV�������������KWP�
6ULYDVWDYD�� /�� 6LQKD�� 6��������� ´)L[HG�0RELOH� ,QWHUFRQQHFWLRQ� LQ� ,QGLD´��
KWWS���ZZZ�LWX�LQW�RVJ�VHF�VSX�QL�IPL�FDVHBVWXGLHV�LQGLD)0,BILQDO�SGI�
6XWKHUODQG� (�� �������� ³,QWHUQDWLRQDO� 5RDPLQJ� &KDUJHV�� 2YHU�FKDUJLQJ� DQG� FRPSHWLWLRQ� ODZ´��
7HOHFRPPXQLFDWLRQ�3ROLF\�����������KWWS���ZZZ�WSHGLWRU�FRP�FRQWHQWV������VXWKHUODQG�KWP�
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