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*�Q�P�]�WXUL]P�HQG�VWULVLQLQ�HQ�|QHPOL�|]HOOLNOHULQGHQ�ELULVL��oHúLWOLOLN�YH�

IDUNOÕOÕN�\DUDWPD��]HULQH�WHPHOOHQPLú�RODQ�UHNDEHW�ROJXVXGXU��7XUL]P�

LúOHWPHOHUL�ELU�WHUFLK�QHGHQL�ROXúWXUPDN�YH�VRQUDVÕQGD�P�úWHULOHU��]HULQGH�

ED÷OÕOÕN�GX\JXVX�\DUDWDELOPHN�LoLQ�IDUNOÕ�VWUDWHMLOHUGHQ�\DUDUODQDELOLUOHU��$QFDN��

WXUL]P�OLWHUDW�U�QGH�|QHULOHQ�EX�VWUDWHMLOHULQ VÕN�X\JXODQPDGÕ÷Õ�WDUWÕúÕOPDNWDGÕU��

<DSÕODQ�oDOÕúPDODU�Lo�YH�GÕú�PHNDQÕQ�X\JXQ�ROPDVÕQÕQ�NLúLOHULQ�ROXPOX�

GDYUDQÕúODU�VHUJLOHPHVLQH�HWNL�HWWL÷LQL�EHOLUWPHNWHGLU��%X�HWNLOHU�GR÷UXGDQ�

RODELOHFH÷L�JLEL�D\QÕ�]DPDQGD�oHYUHQLQ�NLúLGH�X\DQGÕUDFD÷Õ�GX\JXVDO�WHSNLOHU�

�LPDM��DUDFÕOÕ÷Õ\OD�GD�GDYUDQÕúD�\DQVÕ\DELOPHNWHGLU��%D]Õ�HWNHQOHULQ�NLúLGH�

X\DUÕFÕ�HWNLVL�ED]Õ�HWNHQOHULQ�LVH�KRúQXWOXN�\DUDWÕFÕ�HWNLVL�RODELOPHNWHGLU��$QFDN��

PD÷D]DQÕQ�GÕú�oHYUHVLQGH�\HU�DODQ�KDQJL�HWNHQOHULQ�P�úWHULGH�ROXúDQ�LPDMÕ�

HWNLOHGL÷L�YH�GÕú�oHYUH�LPDMÕQÕQ�PD÷D]D�LoLQGHNL�DOÕú�YHULú�GDYUDQÕúODUÕQD�QDVÕO�

HWNLOHGL÷L�WDUWÕúÕOPDPDNWDGÕU��'Õú�PHNDQ�LPDMÕQÕQ�GDYUDQÕúODU��]HULQH�GR÷UXGDQ�

YH�GROD\OÕ�HWNLOHULQLQ�DUDúWÕUÕOPDVÕ��EX�HWNHQOHULQ�\|QHWLOHELOPHVL�DoÕVÕQGDQ�

JHUHNOLGLU��%X�oDOÕúPDQÕQ�WHPHO�DPDFÕ�WXULVWLN�LúOHWPH�\|QHWLFLOHULQ�GLNNDWLQL�Lo�

YH�GÕú�oHYUHVHO�HWNHQOHUGHQ�UHQN�YH�NDODEDOÕN��]HULQH�oHNPHN��EX�oHYUHVHO�

HWNHQOHULQ�P�úWHULGH�\DUDWWÕ÷Õ�GX\JXVDO�WHSNLOHULQ�DOÕúYHULú�GDYUDQÕúÕQD�HWNLVLQL��

VDWÕú�EDúDUÕVÕQGD�YH�P�úWHUL�ND]DQÕPÕQGD�QH�NDGDU�NULWLN�|QHPH�VDKLS�ROGX÷XQX�

DoÕNODPDNWÕU� 'L÷HU�ELU�LIDGH\OH��PD÷D]D�GÕúÕQGD�NXOODQÕODQ�UHQJLQ�YH�P�úWHUL�

\R÷XQOX÷XQXQ��NLúLOHULQ�oHYUHVHO�NDOLWH�YH�NDODEDOÕN�DOJÕODUÕQD��PD÷D]D�LoLQGH�

\HU�DODQ�KL]PHW�YH��U�QOHULQ�NDOLWHVLQH�\|QHOLN�GH÷HUOHQGLUPHOHULQH�YH�

PD÷D]DGD�DOÕú�YHULú�\DSPD�\DSPDPD�NDUDUODUÕQD�HWNLVL�LQFHOHQPHNWHGLU��

7DWLO�HVQDVÕQGD�WXULVWOHULQ�NDWÕOGÕNODUÕ�HWNLQOLNOHULQ�LoLQGH�\HU�DODQ�DOÕú�YHULú��

VRV\DO�YH�SVLNRORMLN�NDWNÕODUÕ�YH�\HUHO�HNRQRPL\H�HWNLOHUL�DoÕVÕQGDQ�|QHPOL�ELU�

WXULVWLN��U�QG�U��gQHPL�QHGHQL\OH�JLGHUHN�DUWDQ�VD\ÕGD�WXULVWLN�oHNLP\HUOHUL�YH�

LúOHWPHOHUL�UDNLSOHULQGHQ�IDUNOÕODúPDN�LoLQ�³$OÕúYHULú�0HUNH]L´�NDYUDPÕQÕ�

X\JXODPD\D�oDOÕúPDNWDGÕU��$OÕú�YHULú�DPDFÕ\OD�]L\DUHWoLOHULQ�ELU�oHNLP\HULQH�

oHNLOPHVL��JHOHQ�]L\DUHWoLOHULQ�DOÕúYHULú�\|UHVLQGH�NDOPD�V�UHOHULQLQ�YH�

VDWÕQDOPD�G�]H\OHULQLQ�DUWÕUÕOPDVÕ��oHNLP\HUL�\|QHWLFLOHULQLQ�HQ�|QHPOL�\|QHWVHO�

VRUXQODUÕ�DUDVÕQGD�\HU�DOPDNWDGÕU��7XULVWOHU��]DPDQ�YH�SDUDODUÕQÕQ�GLNNDWH�GH÷HU�

ELU�\�]GHVLQL�DOÕúYHULúH�D\ÕUPDNWD��DQFDN�ELU�WXUL]P�HWNLQOL÷L�RODUDN�DOÕúYHULú
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J|U�OPHNWHGLU��

7XUQHU�YH�5HLVLQJHU¶QD�J|UH������� �V � ���� �³DOÕúYHULú�oHNLFL�ELU�oHYUH�

\DUDWPDNWD��VH\DKDW�HWPH\H�WHúYLN�HWPHNWH��oHNLFL�ELU�WXULVW��U�Q��ROXúWXUPDNWD��

D\QÕ�]DPDQGD�PHPQXQL\HWLQ�ND\QD÷Õ�RODELOPHNWHGLU´��-DQVHQ±9HUEHNH�

������¶H�J|UH�DOÕúYHULú�VHNW|U��WXUL]P�VHNW|U�Q��JHOLúWLUPHGH�|QHPOL�ELU�DUDoWÕU��

%X�VHNW|U�Q�JHOLúPHVL�P�úWHUL�GDYUDQÕúODUÕQÕQ�DQODúÕOPDVÕ\OD�VD÷ODQDELOHFHNWLU��

0�úWHULQLQ��U�Q��LQFHOHUNHQ�YH\D�VDWÕQ�DOÕUNHQ�VHUJLOHQHQ�KDUHNHWOHUL�RODUDN�

WDQÕPODQDQ�DOÕúYHULú�GDYUDQÕúÕQÕ�HWNLOH\HQ�SHN�oRN�NLúLVHO�YH�oHYUHVHO�HWNHQOHU�

EXOXQPDNWDGÕU��'DUGHQ�YH�'RUVFK���������7XULVWLN�oHNLP\HUOHULQGH�DOÕúYHULú�

|QHPOL�ELU�VHNW|U�ROPDNOD�ELUOLNWH��DOÕúYHULú�\DSDQ�WXULVWOHULQ�NDUDU�YHUPH�

V�UHoOHUL��GX\JXODUÕ��VDWÕQDOPD�GDYUDQÕúODUÕ�YH�EXQODUÕ�HWNLOH\HQ�Lo�YH�GÕú�

oHYUHVHO�HWNHQOHU�\HWHULQFH�LQFHOHQPHPLúWLU��<�NVHO���������gUQH÷LQ��%LWQHU¶H�

J|UH���������DOÕúYHULú�PHNDQODUÕQGDNL�IL]LNVHO�oHYUH�LPDMÕQÕQ�VDWÕQDOPD�GDYUDQÕú�

�]HULQGHNL�URO�Q��LQFHOHPHGH�úDúÕUWÕFÕ�ELU�úHNLOGH�GHQH\VHO�DUDúWÕUPD�YH�WHRULN�

oHUoHYH�HNVLNOL÷L�YDUGÕU��$OÕúYHULú�WDWPLQLQL�HWNLOH\HQ��U�Q�YH�KL]PHW�NDOLWHVL�

DOJÕODUÕQÕQ�PD÷D]D�oHYUHVL�LPDMÕQGDQ�HWNLOHQHELOHFH÷L�GH�DUDúWÕUÕOPDVÕ�JHUHNHQ�

ELU�NRQXGXU�

øPDM�NDYUDPÕ��JHQHO�RODUDN��ELUH\LQ�ELOJL\L�]LKLQVHO�GH÷HUOHQGLUPHVL��

GX\JXODUÕ�YH�ELU�NRQX\OD�YH\D�oHNLP\HUL\OH�LOJLOL�E�W�QVHO�HWNLVLQGHQ�ROXúDQ�

WXWXPVDO �ELU �\DSÕGÕU � �%DOR÷OX� ������V � ������ �$UDúWÕUPDFÕODU�LPDMÕ�KHP�

DOJÕVDO�ELOLúVHO�KHP�GH�GX\JXVDO�GH÷HUOHQGLUPHOHUGHQ�ROXúWX÷XQX�NDEXO�

HWPHNWHGLU��dHNLP\HUL�LPDMÕ��NDUDU�YHUPH\OH�LOJLOL�RODUDN�ELUH\LQ�VH\DKDW�

DOÕúYHULúLQGH�|QHPOL�ELU�UROH�VDKLSWLU��&KRQ��������V������*�oO��ROXPOX�LPDMD�

VDKLS�RODQ�ELU�oHNLP\HULQLQ��NDUDU�DúDPDVÕQGD�\�NVHN�ELU�RODVÕOÕNOD�VHoLOHFH÷L�

G�ú�Q�OPHNWHGLU��$OKHPRXG�YH�$UPVWURQJ��������(FKWQHU�YH�5LWFKLH��������

-RKQVRQ�YH�7KRPDV��������7HOLVPDQ�.RVXWD���������øPDM�\DOQÕ]FD�PHNDQÕQ�

VHoLP�DúDPDVÕQGD�GH÷LO��D\QÕ�]DPDQGD�VDWÕQDOPD�VRQUDVÕ�WXULVW�GDYUDQÕúODUÕQGD�

GD�HWNLOLGLU��$UDúWÕUPDODUD�J|UH��PHNDQ�LPDMÕQÕQ��GDYUDQÕúVDO�GH÷LúNHQOHU�

�]HULQGH�|QHPOL�ELU�HWNLVL�YDUGÕU� �0HNDQ�LPDMÕQGDNL�ROXPOX�ELU�JHOLúPH��

\DNÕQODúPD�X]DNODúPD�GDYUDQÕúODUÕQÕ��NDOLWH�DOJÕODUÕQÕ��WHNUDU�JHUL�JHOPH�YH\D�

JHOHFHNWH�R�\HUL�EDúNDODUÕQD�|QHUPH�RODVÕOÕ÷ÕQÕ�\�NVHOWHFHNWLU��%LJQH��6DQFKH]�

YH�6DQFKH]���������
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%LU�PHNDQÕQ�LPDMÕQÕ�GH÷LúWLUPHN�YH�JHOLúWLUPHN�]RU�ELU�V�UHoWLU��6�UHFLQ�LON�

DúDPDVÕ��P�úWHULOHULQ�QH\L �PHNDQÕQ �JHUoHN�YH �J�oO� �E L U �|÷HV L �R ODUDN �

WDQÕPODGÕNODUÕQÕ�DUDúWÕUPDNWÕU��'D\��6NLGPRU��.ROOHU���������0HNDQ�LPDMÕQÕQ�

HWNLOL�RODELOPHVL�LoLQ��JHoHUOL��LQDQÕOÕU��EDVLW��oHNLFLOL÷H�VDKLS�YH�D\ÕUW�HGLFLOL÷L�

DQODPOÕ�ROPDOÕGÕU��$QODP��VHPEROOHU�DUDFÕOÕ÷Õ\OD�LOHWLOPHNWHGLU��3D]DUODPDGD�

LOHWLúLP�VÕN�VÕN�VHPEROOHULQ�NXOODQÕPÕQÕ�LoHULU��.HOLPH��úHNLO��VHV�YH�UHQN�

VHPEROOHUL�DQODP�ROXúWXUPDN�LoLQ�NXOODQÕOPDNWDGÕU��%HOOL]]L��&URZOH\�YH�

+DVW\������ � �<DSÕ ODQ�ELUoRN�DUDú W Õ UPD�UHQJLQ� WHSNL OHU L �H WNL OHGL÷LQL �

J|VWHUPHNWHGLU��.�OW�UHO�YH�ELUH\VHO�IDUNOÕOÕNODU�ROPDVÕQD�UD÷PHQ��UHQJH�RODQ�

GX\JXVDO�WHSNLQLQ�ROGXNoD�LVWLNUDUOÕ�ROGX÷X�EXOXQPXúWXU��2\DPD��7DQDND�YH�

&KLED��������.DVWO�YH�&KLOG��������%XVLQHVV�:HHN��������1HZVZHHN���������

6ÕFDN�YH�VR÷XN�UHQN�RODUDN�LNL�WHPHO�JUXED�D\UÕODQ�UHQNOHUGHQ�VÕFDN�UHQNOHU

�NÕUPÕ]Õ��WXUXQFX��VDUÕ��J�oO��X\DUPD�SRWDQVL\HOLQH�YH�FDQODQGÕUPD�HWNLVLQH�

VDKLSWLU��6ÕFDN�UHQNOHU�SR]LWLI�GX\JXODUD�QHGHQ�ROXUODU��6FKDLH�YH�+HLVV���������

%MHUVWHGW���������VÕFDN�YH�VR÷XN�UHQNOHULQ�IDUNOÕ�SVLNRORMLN�DQODPODUÕ�ROGX÷XQX�

EXOPXúWXU�

dHYUHVHO�SVLNRORML�DODQÕQGD�VÕNOÕNOD�NXOODQÕODQ�WHWLNOH\LFL�GH÷HUOHQGLUPH�

GDYUDQÕú�WHRULVLQH�J|UH��oHYUHVHO�HWNHQOHU�NLúLOHULQ�ELOLúVHO�YH�GX\JXVDO�

GH÷HUOHQGLUPHOHULQH�HWNL�HGHUHN�ELU�QHVQH\H�NDUúÕ�\DNÕQODúPD�\D�GD�X]DNODúPD�

GDYUDQÕúÕ�J|VWHUPHOHULQH�QHGHQ�ROPDNWDGÕU��<DNÕQODúPD�GDYUDQÕúÕ�PD÷D]DGD�

GDKD�X]XQ�V�UH�NDOPD�LVWH÷L�\D�GD�SODQODQDQGDQ�GDKD�ID]OD�VDWÕQDOPD�úHNOLQGH�

ROXúDQ�ROXPOX�GDYUDQÕúODUGÕU��<DNÕQODúPD�GDYUDQÕúÕ�KDUHNHW�HWPH\H��PD÷D]DGD�

GDKD�ID]OD�V�UH�NDOPD\D��LQFHOHPH\H��GL÷HU�LQVDQODUOD�LOHWLúLP�LoLQGH�ROPD\D�YH�

PD÷D]D\D�WHNUDU�JHOPH\H�LVWHNOLOLNOH�LOJLOLGLU��0HKUDELDQ�YH�5XVVHOO��������

'RQRYDQ�YH�5RVVLWHU��������'DZVRQ��������6SDQJHQEHUJ���������.ÕVDFD�

\DNÕQODúPD�GDYUDQÕúÕ��ELU�\HUGH�SHUVRQHOGH�GkKLO�ROPDN��]HUH�GL÷HU�LQVDQODUOD�

LOHWLúLPH�JHoPH��GDKD�ID]OD�]DPDQ�YH�SDUD�KDUFDPD��R�PHNDQD�WHNUDU�JHUL�JHOPH�

LVWH÷LGLU� 8]DNODúPD�GDYUDQÕúODUÕ�LVH�PD÷D]D\Õ�NÕVD�V�UHGH�WHUN�HWPH��VHUJLOHQHQ�

�U�QOHUL�LQFHOHPHPH�JLEL�ROXPVX]�GDYUDQÕúODUGDQ�ROXúPDNWDGÕU��7XUOH\�YH�

0LOOLPDQ���������$\QÕ�]DPDQGD��X]DNODúPD�GDYUDQÕúÕ��PHPQXQL\HWVL]OLN��

VÕNÕOPD��HQGLúH��GL÷HUOHUL\OH�NRQXúPDPD��PD÷D]DGDQ�oÕNPD�YH�WHNUDU�JHOPHPH�

YE���GDYUDQÕúODUÕQÕ�GD�LoHULU��'RQRYDQ�YH�5RVVLWHU���������
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.LúLOHULQ�ROXPOX�HWNL�\DUDWDQ�PHNDQODUGD�\DNÕQODúPD�GDYUDQÕúÕ��QHJDWLI�HWNL�

\DUDWDQ�PHNDQODUGD�X]DNODúPD�GDYUDQÕúÕ�VHUJLOH\HFH÷L�EHOLUWLOPHNWHGLU�

�0HKUDELDQ�YH�5XVVHOO���������gUQH÷LQ�PD÷D]D�LoLQGH�\HU�DODQ�IL]LNVHO�

oHYUHQLQ��KHP�P�úWHUL�KHP�GH�SHUVRQHO �\DNÕQODúPD�GDYUDQÕúÕQÕ�HWNLOHGL÷L��

VDWÕúODUÕ�DUWWÕUGÕ÷Õ� W H VS L W � HG L OPLú W L U � �0L O O LPDQ � ����� � ������ �6PL WK �YH �

&XUQRZ�������6WDQOH\�YH�6HZDOO���������0D÷D]D�LoL�IL]LNVHO�oHYUH��P�úWHULOHULQ�

GX\JXVDO�GXUXPODUÕQÕ�HWNLOHPHNWH��%ORFK�YG���������-DFREV��������.RZLQVNL��

�������X\DQGÕUÕODQ�GX\JXODU�LVH�GDYUDQÕúVDO�WHSNLOHUL�EHOLUOHPHNWHGLU��%D]Õ�

oDOÕúPDODU��P�úWHUL�GDYUDQÕúODUÕQÕQ�PD÷D]DQÕQ�Lo�GHNRUDV\RQXQGD�NXOODQÕODQ�

UHQNWHQ� �DO ÕúYHULú�HVQDVÕQGD�JHUL �SODQGD�oDOPDNWD�RODQ�P�]LN�W�U��YH�

WHPSRVXQGDQ��LVWHQPH\HQ�NRNXODUÕQ�|QOHQPHVLQGH�NXOODQÕODQ�DURPDWLN�

NRNXODUGDQ�HWNLOHQGL÷LQL�J|VWHUPHNWHGLU��<DOFK�YH�6SDQJHQEHU��������+XL��

������&KHEDW��������6SDQJHQEHUJ���������<DYDú�WHPSRGD�HQVWU�PDQWDO�P�]L÷LQ�

PD÷D]DGD�NDOPD�V�UHVLQL�X]DWWÕ÷Õ��NXOODQÕODQ�UHQJLQ�PD÷D]D\D�\|QHOLN�

KR úQX W O XN � GX\JXVXQX � H W N L O HG L ÷ L � � G D÷ Õ Q Õ N O Õ ÷ Õ Q � D O J Õ � Y H � S H U I R UPDQV�

GH÷HUOHQGLUPHVLQL�ROXPVX]�HWNLOHGL÷L��NXOODQÕODQ�NRNXODUÕQ�NLúLOHULQ�PD÷D]DGD�

NDOÕú�V�UHVLQL�HWNLOHGL÷L�JHQHO�P�úWHUL�GDYUDQÕúÕ�OLWHUDW�U�QGH�X\JXODPDOÕ�

oDOÕúPDODUOD�RUWD\D�NRQXOPXúWXU��$QFDN��JHQHO�SHUDNHQGH�OLWHUDW�U�QGHNL�

VRQXoODUÕQ�WXULVWLN�oHNLP\HUOHULQGH�\HU�DODQ�DOÕú�YHULú�PD÷D]D�E|OJHOHULQH�

JHoHUOLOL÷L�LQFHOHQPHVL�JHUHNHQ�ELU�NRQXGXU��

0D÷D]D�GÕúÕ�YH\D�LoLQGHNL�NXOODQÕODQ�UHQJLQ�GÕúÕQGD�oHYUHGH�YDU�RODQ�

IL]LNVHO�YH�SVLNRORMLN�NDODEDOÕ÷ÕQ��LQVDQVDO�YH�YH\D�QHVQHVHO��NLúLOHULQ�DOÕúYHULú�

GDYUDQÕúÕ��]HULQGHNL�HWNLVL�GH�EXOXQPDNWDGÕU��<�NVHN�VHYL\HGH�NDODEDOÕN�KLVVL�

P�úWHULOHULQ�GDKD�ROXPVX]�GX\JXODU�KLVVHWPHVLQH�YH�DOÕúYHULú�\DSDUNHQ�ROXPVX]�

GH÷HUOHQGLUPH�\DSPDODUÕQD�VHEHS�ROPDNWDGÕU��0DKOHLW�YG����������$OJÕODQDQ�

NDODEDOÕN�G�]H\L�YH�DOÕúYHULú�PHPQXQL\HWL�DUDVÕQGD�LOLúNL�EXOXQPDNWDGÕU��

$UDúWÕUPDFÕODU��\�NVHN�VHYL\HGH�NDODEDOÕN�DOJÕVÕQÕQ�DOÕúYHULú�PHPQXQL\HWLQL�

G�ú�UG�÷�Q��UDSRU�HWPHNWHGLU��0DFKOHLW�YG����������)L]LNVHO�\R÷XQOXN��

NDODEDOÕN�DOJÕVÕQÕ�HWNLOH\HQ�HQ�|QHPOL�HWPHQ�ROPDNOD�ELUOLNWH��]DPDQ�EDVNÕVÕ��

ULVN��ELUH\LQ�DOÕúYHULú�J�G�V��JLEL�HWNHQOHULQ�DOJÕODQDQ�NDODEDOÕN�VHYL\HVLQL�

HWNLOH\HFH÷LQL�J|VWHUPHNWHGLU��(UR÷OX�YH�0DFKOHLW���������
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$UDúWÕUPDGD��\DUÕ�GHQH\VHO�DUDúWÕUPD�GHVHQLQGHQ�EDVLW�IDNWRU\HO�GHVHQ�W�U��

NXOODQÕODUDN��PD÷D]D�GÕúÕQGDNL�UHQNOHULQ�YH�GÕú�PHNDQ�\R÷XQOX÷XQXQ��P�úWHULOHULQ�

PD÷D]D\D�\|QHOLN�oHYUHVHO�NDOLWH�DOJÕODUÕQD��PD÷D]D�LoLQGHNL�KL]PHW�YH��U�Q�NDOLWHVLQH�

\|QHOLN�oÕNDUÕPODUÕQD�YH�\DNODúPD�X]DNODúPD�GDYUDQÕúODUÕQD�HWNLVL�LQFHOHQPHNWHGLU�

dDOÕúPDGD��IDUNOÕ�JUXSODU�DUDVÕ��UDVWODQWÕVDO��EHWZHHQ�JURXSV��GHQH\�WDVDUÕPÕQGDNL�

DYDQWDMODU�G�ú�Q�OHUHN�EX�W�U��IDNWRUL\HO��\DUÕ�GHQH\VHO�WDVDUÕPÕNXOODQÕOPÕúWÕU��/RRV��

���������;���IDNWRU\HO�\DNODúÕPOD��PD÷D]D�GÕú�oHYUHVLQLQ�³7XUXQFX�YH\D�0DYL�UHQN´

YH�³7HQKD�YH\D�.DODEDOÕN �́ROPDVÕQÕQ�ED÷ÕPOÕ�GH÷LúNHQOHUGHNL�HWNLVL�LQFHOHQPLúWLU��

%D÷ÕPVÕ]�GH÷LúNHQOHU�GH÷LúWLULOHUHN� � |UQH÷LQ�0DYL�WHQKD��7XUXQFX�.DODEDOÕN�GÕú�

PHNDQ�JLEL�G|UW�IDUNOÕ�PHNDQ�RUWDPÕ ROXúWXUXOPXú��KHU�RUWDP�D\UÕ�NDWÕOÕPFÕ�WDUDIÕQGDQ�

GH÷HUOHQGLULOPLúWLU���$\UÕFD��PD÷D]D�LoLQGHNL�NDODEDOÕN�G�]H\L�WHQKD�NDODEDOÕN�úHNOLQGH�

GH÷LúWLULOPLú�YH�IDUNOÕ�NDWÕOÕPFÕODUGDQ�\DQÕW�DOÕQPÕúWÕU��dDOÕúPD�������\D]�VH]RQXQGD��

$QWDO\D��.XúDGDVÕ��'LGLP�YH�øVWDQEXO¶GD�WDWLO�DPDoOÕ�EXOXQDQ�\DEDQFÕ�WXULVWOHUH�

X\JXODQPÕúWÕU��0D÷D]D\ Õ � W DQ ÕPDQ ÕQ �YH � U H VPHG LOHQ�PD÷D]DGD�DOÕúYHULú�

WHFU�EHVLQLQ�DUDúWÕUPD�VRQXoODUÕ��]HULQGH�ROXPVX]�HWNL�\DSDFD÷Õ�G�ú�QFHVLQGHQ�

KDUHNHWOH�X\JXODPD�|QFHOLNOH�'LGLP�YH�.XúDGDVÕ¶QGD�DUDúWÕUPD�\DSPD�L]QL�

D O Õ QDQ � UHVWRUDQ�YH�RWHOOHUGH�X\JXODQPÕúWÕU � *UXSODUDUDVÕ�NDUúÕODúWÕUPD�

\DSÕODFD÷ÕQGDQ�YH�oRN�GH÷LúNHQOL�DQDOL]�LoLQ�JHUHNOL�RODQ�NDWÕOÕPFÕ�VD\ÕVÕQD�

XODúDELOPHN�LoLQ�oDOÕúPD�$QWDO\D�YH�øVWDQEXO¶GDNL�VHoLOHQ�PHNDQODUGD� G D �

X\JXODQPÕúWÕU��8\JXODPD�\DNODúÕN�ELU �D\�NDGDU�V�UP�úW�U� �.XúDGDVÕ �YH�

'LGLP¶GH�WRSODP������$QWDO\D¶GD�YH�øVWDQEXO¶GD���¶úHU�WDQH�ROPDN��]HUH�

WRSODP�����VRUX�IRUPX�GROGXUXOPXúWXU��dDOÕúPDGD�OLWHUDW�UH�GD\DOÕ�RODUDN�VHNL]�

DGHW�GHQHQFH�JHOLúWLULOPLú��IDUNVÕ]OÕN�KLSRWH]L�IRUPDWÕQGDNL�GHQHQFHOHU�WRSODQDQ�

YHULQLQ�QRUPDO�GD÷ÕOÕP��HúLW�YDU\DQV�VD÷ODQPDVÕ�JLEL�oRN�GH÷LúNHQOL�DQDOL]OHULQ�

WHPHO�NRúXOODUÕQÕ�\HULQH�JHWLUGL÷LQGHQ�GROD\Õ�ED÷ÕPVÕ]�W�WHVWOHUL�DUDFÕOÕ÷Õ\OD�

DQDOL]�HGLOPLúWLU��'HQHQFHOHU�7DEOR��¶GH J|VWHULOPHNWHGLU�
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7DEOR����$UDúWÕUPDQÕQ�)DUNVÕ]OÕN�'HQHQFHOHUL

+�D 0D÷D]D�LoLQGH�DOJÕODQDQ�NDODEDOÕN�GX\JXVX�LOH�PD÷D]D�
oHYUHVHO�NDOLWH�DOJÕVÕ�DUDVÕQGD�LOLúNL�\RNWXU�

+�E 0D÷D]D�LoLQGHNL�P�úWHUL�YH�oDOÕúDQ�\R÷XQOX÷X�LOH�NDODEDOÕN�
DOJÕVÕ�DUDVÕQGD�LOLúNL�\RNWXU�

+�F 0D÷D]D�LoLQGH�DOJÕODQDQ�NDODEDOÕN�KLVVL�LOH�PD÷D]D�LoL�
\DNÕQODúPD�X]DNODúPD�GDYUDQÕúODUÕ�DUDVÕQGD�LOLúNL�\RNWXU�

+�o 0D÷D]D�LoLQGH�DOJÕODQDQ�NDODEDOÕN�KLVVL�LOH�PD÷D]DGDQ�
EHNOHQHQ��U�Q�YH�KL]PHW�NDOLWHVL�GH÷HUOHQGLUPHOHUL�DUDVÕQGD�

LOLúNL�\RNWXU�
+�G 'Õú�oHYUHGH�NXOODQÕODQ�UHQN�W�U��LOH��0DYL�WXUXQFX��PD÷D]D\D�

\|QHOLN�oHYUHVHO�NDOLWH�DOJÕODUÕ�DUDVÕQGD�LOLúNL�\RNWXU�
+�H 'Õú�oHYUHGH�NXOODQÕODQ�UHQN�W�U���0DYL�WXUXQFX��LOH�NDODEDOÕN�

DOJÕVÕ�DUDVÕQGD�LOLúNL�\RNWXU�
+�I 'Õú�oHYUHGH�NXOODQÕODQ�UHQN�W�U���0DYL�WXUXQFX��LOH�PD÷D]D\D�

\|QHOLN�\DNÕQODúPD�X]DNODúPD�GDYUDQÕúODUÕ�DUDVÕQGD�LOLúNL�
\RNWXU�

+�J 'Õú�oHYUHGH�NXOODQÕODQ�UHQN�W�U���0DYL�WXUXQFX��LOH�
PD÷D]DGDQ�EHNOHQHQ��U�Q�YH�KL]PHW�NDOLWHVL�GH÷HUOHQGLUPHVL�

DUDVÕQGD�LOLúNL�\RNWXU�

%X�DUDúWÕUPDGD�NXOODQÕODQ�\|QWHPELOLP�YH�NDWÕOÕPFÕODUGDQ�ND\QDNODQDQ�

NÕVÕWOÕOÕNODU�VRQXoODUÕ�GH÷HUOHQGLULOLUNHQ�GLNNDWH�DOÕQPDOÕGÕU � � 7�NHWLFLOHULQ�

WHSNLOHULQH�HWNL�HGHELOHFHN�W�P�GH÷LúNHQOHULQ�NRQWURO�HGLOPHVL�P�PN�Q

ROPDGÕ÷ÕQGDQ�VRQXoODUÕQ�NHVLQOL÷L�YH�JHQHOOHQHELOPHVL�WDUWÕúPDOÕ�RODELOLU��

gUQH÷LQ�NDWÕOÕPFÕQÕQ�UHQN�WHUFLKL�YH�WHSNLVL�N�OW�U�QH�ED÷OÕ�RODELOLU��.DWÕOÕPFÕ�

GD÷ÕOÕPÕQÕQ�D÷ÕUOÕNOÕ�RODUDN�øQJLOL]OHUGHQ�ROXúPDVÕ�GL÷HU�ELU�NÕVÕWOÕOÕNWÕU��+HU�QH�

NDGDU�'LGLP�E|OJHVLQH�JHOHQ�\DEDQFÕ�]L\DUHWoLOHULQ�\R÷XQ�RODUDN�øQJLOL]OHUGHQ�

ROXúPDVÕ\OD�|UW�úHQ�ELU�VRQXo�RODUDN�J|U�QVH�GH��GL÷HU�PLOOL\HWOHULQ�J|U�úOHUL�

\HWHULQFH�GDKLO�HGLOHPHPLúWLU � �%X�oDOÕúPDGD�JHUoH÷H�\DNÕQ�ELU �VHQDU\R�

NXOODQÕOPÕú��JHUHN�UHVPHGLOHQ�PHNDQÕQ�JHUHNVH�VDWÕQDOPD�VHQDU\RVXQXQ�

JHUoHNOL÷L�RQ�WHVWOHUOH�NDQÕWODQPÕúWÕU��$QFDN��W�NHWLFLQLQ�VHQDU\R�RUWDPÕQGD�

YHUGL÷L�\DQÕWOD�JHUoHN�\DúDPGDNL�WHSNLOHUL�EHQ]HU�ROPD\DELOLU��8\JXODPDGD�

VHoLOHQ�]DPDQÕQ�\D]�VH]RQX�ROPDVÕ�VRQXoODUÕQ�JHQHOOHQHELOLUOL÷L�DoÕVÕQGDQ�ELU�

NÕVÕWOÕOÕN�RODUDN�J|U�OHELOLU��'HPRJUDILN�|]HOOLNOHULQ�UHQNOHUH�\|QHOLN�WHSNLOHUH�

HWNLVL�DUDúWÕUPDGD�LQFHOHQPHPLúWLU��6RUX�IRUPXQGDNL�GLOLQ�VDGHFH�øQJLOL]FH�

ROPDVÕ��\HU O L � ] L\DUHWoLOHULQ�GDKLO�HGLOPHPHVL�L V H � GL÷HU�ELU�NÕVÕWOÕOÕNWÕU��

$UDúWÕUPDGD�LNL�UHQN�NXOODQÕOPÕúWÕU��IDUNOÕ�UHQNOHULQ�HWNLOHUL�LQFHOHQPHPLúWLU��

*HOHFHNWH�\DSÕODFDN�oDOÕúPDODUGD�\XNDUÕGDNL�NÕVÕW O Õ O ÕNODUÕQ�VDWÕQDOPD�

GDYUDQÕúÕQD�HWNLOHUL�LQFHOHQPHOLGLU�
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7XUL]P�HQG�VWULVLQLQ�JLWWLNoH�DUWDQ�UHNDEHWoL�\DSÕVÕ�oHNLP\HUOHULQLQ��H÷OHQFH�

SDUNODUÕ� �DOÕúYHULú�PHUNH]OHUL�YE���HWNLOL �SD]DUODPD�VWUDWHMLOHUL�JHOLúWLUPHOHULQL�

JHUHNWLUPHNWHGLU��%DOR÷OX�YH�0DQJDOR÷OX���������dHNLP\HUL�\|QHWLFLOHUL�KHGHIOHULQH�

XODúDELOPHN�LoLQ�W�NHWLFLOHUGH�ROXúDQ�LVWHNOHUL�YH�EHNOHQWLOHUL�\|QOHQGLUPHOLGLU��

(NRQRPLN�YH�VRV\DO�NDWNÕODUÕ�\|Q�QGHQ�|QHPOL�ELU�WXULVWLN��U�Q�RODQ�DOÕúYHULú�

DNWLYLWHOHULQ�oHúLWOLOL÷L�YH�NDOLWHVLQLQ��P�úWHULOHULQ�oHNLP\HUL�WHUFLKLQGH�YH�WDWLO�

PHPQXQL\HWOHULQGH�URO�R\QDGÕ÷Õ�EHOLUWLOPHNWHGLU��$OÕúYHULú�\DSDQ�WXULVWOHULQ�VDWÕQ�DOPD�

GDYUDQÕúÕQÕ�HWNLOH\HQ�oHYUHVHO��Lo�oHYUH�YH�GÕú�oHYUH��HWNHQOHULQ�LQFHOHQPHVL��|]HOOLNOH�

WXULVWOHULQ�VDWÕQDOPD�NDUDUODUÕQGD�oHYUHVHO�LPDM�IDNW|U�Q�Q�D\UÕQWÕOÕ�RODUDN�DUDúWÕUÕOPDVÕ��

KDQJL�LPDM�ER\XWXQXQ�DOÕúYHULúWH�VDWÕQDOPD�GDYUDQÕúÕQÕ�WHWLNOH\LFL�|]HOOLN�J|VWHUGL÷LQLQ�

EHOLUOHQPHVL��oHNLP\HUL�\|QHWLP�YH�SD]DUODPDVÕQGD�ID\GD�VD÷OD\DELOHFHNWLU��

$OÕúYHULú��J�Q�P�]�PRGHUQ�LQVDQÕQÕQ�\DúDPÕQGDNL�HQ�|QHPOL�ROJXODUGDQ�ELULGLU��

0RGHUQ�WRSOXPODUGD�DOÕúYHULú�YH�W�NHWLP��VDGHFH�IL]\RORMLN�LKWL\DoODUÕ�JLGHUPH\H�

\|QHOLN�ELU�DNWLYLWH�ROPDNWDQ�oÕNPÕú��\DúDP�WDU]ODUÕQÕQ�úHNLOOHQPHVLQGH�YH�KDWWD�

NLúLOLNOHULQ�\HQL�ER\XWODU�DOPDVÕQGD�URO�R\QDPD\D�EDúODPÕúWÕU��6FKLIIPDQ�YH�.DQXN��

�������$OÕúYHULú�PHUNH]OHULQGH�VDWÕQDOPD�NLúLVHO�GH÷HUOHULQ�ELU�LIDGHVL�KDOLQH�JHOPLúWLU��

3HN�oRN�GXUXPGD��DOÕúYHULú�PHUNH]OHUL�JHQoOHUL�YH�\HWLúNLQOHUL�HWNLOH\HQ�VRV\DO�YH�

H÷OHQFHOL�ELU�EXOXúPD�\HULGLU�*UDKDP���������/LWHUDW�UGH��P�úWHULOHULQ�DOÕúYHULúL�JHQHO�

YH�oRN�|]HO�DOÕúYHULú�GHQH\LPL�RODUDN�J|UG�NOHULQL�YH�EXQXQ�H÷OHQFH��GLQOHQFH�DPDoOÕ�

ROGX÷XQX�V|\OHGLNOHUL�EHOLUWLOPHNWHGLU��%HOOHQJHU�YH�.RUJDRQNDU��������.RZLQVNL��

������%DELQ�YG����������7LPRWK\�YH�%XWOHU¶D��������J|UH�SHN�oRN�NLúL�LoLQ�DOÕúYHULú�

H÷OHQFH��GLQOHQFH�YH�UDKDWODPDQÕQ�ELU�úHNOLGLU��%LU�úH\OHU�VDWÕQDOPD��]HYNOL�DOÕúYHULú�

GHQH\LPLQLQ�ELU�|÷HVL�RODELOLU�GH�ROPD\DELOLU�GH��'L÷HU�ELU�GH\LúOH��P�úWHULOHU��ELU�úH\OHU�

VDWÕQ�DOPDGDQ�GD�]HYNOL�YH�H÷OHQFHOL�ELU�DOÕúYHULú�\DSDELOLUOHU��7DP�WHUVL��ED]Õ�

GXUXPODUGD�LQVDQODU�ELU�úH\OHU�VDWÕQ�DOPD\Õ�H÷OHQFHOL�YH�KH\HFDQOÕ�EXODELOLUOHU�

0�úWHUL�GDYUDQÕúÕQÕ�HWNLOH\HQ�Lo�YH�GÕú�HWNHQOHUL�DQODPDN�PD÷D]D�\|QHWLFLOHULQLQ�

EDúDUÕVÕ�LoLQ�ELU�DQDKWDUGÕU��$WPRVIHULN�HWNLQLQ�L\L�WDVDUODQPDVÕ\OD��P�]LN��UHQN��
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oDOÕúDQODUÕQ�VRV\DOOL÷L���P�úWHULQLQ�PD÷D]D�LoL�ROXPOX�GX\JX�YH�GDYUDQÕúODUÕQÕ�

úHNLOOHQGLUPHN�P�PN�QG�U��2OXPOX�GX\JXODU�GDKD�ID]OD�VDWÕQDOPD�LVWH÷L��PD÷D]DGD�

GDKD�X]XQ�NDOPD�YH\D�DUWDQ�PHPQXQL\HW�JLEL�LVWHQLOHQ�ELUoRN�VRQXFX�VD÷ODU��%LWQHU��

������.RWOHU���������%LU�PD÷D]D\Õ�]L\DUHW�VÕUDVÕQGD��ELOLúVHO�GH÷HUOHQGLUPHOHU��ELU�

P�úWHULQLQ�DPDoODUÕQÕ�JHUoHNOHúWLUPH�RUDQÕQGD�ROXúXU��$\QÕ�]DPDQGD��PD÷D]D�

oHYUHVL\OH�HWNLOHúLP�GDYUDQÕúÕQÕ�YH�DOÕúYHULú�NDOLWHVLQL�HWNLOH\HQ�GX\JXVDO�WHSNLOHUL�GH�

ROXúWXUXU��%LWQHU��������:DUG�HW�DO�������:DNHILHOG�YH�%ODGJHWW���������%D]Õ�

DUDúWÕUPDFÕODU��]HYN��EDVNÕQ�ROPD�JLEL�GX\JXVDO�WHSNLOHUL�P�úWHULQLQ�DOÕúYHULúWHQ�DOGÕ÷Õ�

GH÷HUL�HWNLOH\HQ�|QF�OOHU�RODUDN�J|U�UOHU��%DELQ��*ULIILQ��������2OLYHU��������

:HVWEURRN���������0�úWHULQLQ�PD÷D]D�PHPQXQL\HWL�RQODUÕQ�PD÷D]DGDNL�KDUHNHWOHULQL��

DOÕúYHULú�GH÷HULQLQ�GH÷HUOHQGLULOPHVLQL�YH�JHOHFHNWH�PD÷D]D\D�JHUL�G|QPH�QL\HWOHULQL�

HWNLOHU��'L÷HU�ELU�oDOÕúPDGD��DOÕúYHULú�PHUNH]OHULQLQ�|]HOOLNOHUL�KDNNÕQGDNL�P�úWHULOHULQ�

G�ú�QFHOHUL��DOÕúYHULú�PHUNH]L�VHoLPLQLQ�EHOLUOH\LFLOHUL�RODUDN�RUWD\D�oÕNPÕúWÕU��)LQQ�YH�

/RXYLHUH��������

$OÕúYHULú�HNRQRPLN�YH�VRV\DO�NDWNÕODUÕ�J|]�|Q�QGH�EXOXQGXUXOGX÷XQGD�|QHPOL�ELU�

ROJXGXU��7XULVWLN�oHNLP\HUOHUL�|QHPOL�ELU�WXULVWLN��U�Q�RODQ�DOÕúYHULú�DNWLYLWHOHULQL�L\L�

G�]HQOHPHOLGLU���$OÕúYHULú�\DSDQ�WXULVWOHULQ��VDWÕQDOPD�GDYUDQÕúÕQÕ�HWNLOH\HQ�ED]Õ�Lo�YH�

GÕú�HWNHQOHU�EXOXQPDNWDGÕU��øQVDQODUÕQ�VDWÕQDOPD�NDUDUODUÕQÕ�HWNLOH\HQ�LPDM�IDNW|U��GH�

D\UÕQWÕOÕ�RODUDN�LQFHOHQPHOL�YH�KDQJL�LPDMÕQ�KDQJL�GDYUDQÕúÕ�WHWLNOH\LFL�|]HOOLN�

J|VWHUGL÷LQL�EHOLUOHQPHOLGLU��7XUL]P�YH�DOÕúYHULú�ELUELULQGHQ�D\UÕODPD]��$VOÕQGD�

DOÕúYHULú��WXULVWOHULQ�VH\DKDW�DNWLYLWHOHULQL�JHUoHNOHúWLUPHOHULQGH�WHPHO�DPDoODUGDQ�ELUL�

RODUDN�J|U�O�U��&RKHQ��������0DN��7VDQJ�YH�&KHXQJ���������+HXQJ�YH�4X¶\D�������

J|UH�WXUL]P�DOÕúYHULúL�NRQDNODPD��\HPHN��XODúÕP�KDULFLQGHNL�DOÕúYHULú�GDYUDQÕúÕGÕU��

&RRSHU��)OHWFKHU��*LOEHUW��6KHSKHUG�YH�:DQKLOO¶H��������J|UH�DOÕúYHULú��WXUL]P�

�U�Q�Q�Q�ELU�SDUoDVÕGÕU��$OÕúYHULú��PXKWHPHOHQ�\HUHO�WXUL]PLQ�EHQ]HUVL]OL÷LQL�

\DúDPDQÕQ�HQ�NROD\�YH�HQ�L\L�\ROXGXU��6WREDUW¶D��������J|UH��DOÕúYHULú�WXULVWOHULQ�

LQVDQODUOD�HWNLOHúLP�LoLQH�JLUPHOHULQL�VD÷ODU�YH�KHP��U�QOH�KHP�GH�\HUHO�KDONOD�

HWNLOHúLPOHULQL�JHQLúOHWLU��7XUQHU�YH�5HLVLQJHU¶H�J|UH��������J|UH�DOÕúYHULú��WXULVWOHULQ�

KDUFDPDODUÕQGD�LNLQFL�HQ�|QHPOL�ND\QDNWÕU��7XUL]P�DOÕúYHULúL�V�UHFLQGH��WXULVWOHU�

\DOQÕ]FD�KHGL\HOLN�Hú\D�VDWÕQ�DOPD]ODU��D\QÕ�]DPDQGD�NHQGL��ONHOHULQGH�oRN�SDKDOÕ�RODQ�

YH�NROD\�EXOXQPD\DQ�Hú\DODUÕ�GD�VDWÕQ�DOÕUODU��'LPDQFKH���������*RHOGQHU�YH�5LWFKLH¶\H�

�������J|UH�DOÕúYHULú��KHP�\HUOL�KHP�GH�\DEDQFÕ�WXULVWOHU�LoLQ�HQ�SRS�OHU�DNWLYLWHGLU�
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dRN�VÕN�ROPDPDNOD�ELUOLNWH��DOÕúYHULú�ELU�VH\DKDWH�EDúODPDQÕQ�WHPHO�J�G�V��RODUDN�

NDEXO�HGLOHELOLU��$OÕúYHULú�|QHPOL�ELU�WXULVW�YH�ERú�]DPDQ�DNWLYLWHVLGLU�YH�HNRQRPL\H�

|QHPOL�ELU�NDWNÕGÕU��&RRN��������'L�0DWWHR�YH�'L�0DWWHR��������-RQVHQ���9HUEHNH��

������7LPRWK\�YH�%XWOHU���������3HN�oRN�WXULVW�LoLQ�DOÕúYHULúVL]�ELU�VH\DKDW�WDP�ELU�

VH\DKDW�GH÷LOGLU��.HQW��6FKRFN�YH�6QRZ�������&LWHG�LQ�7XUQHU�YH�5HLVLQJHU��������

+HXQJYH�4X���������<DSÕODQ�ED]Õ��DUDúWÕUPDODUD�J|UH��VH\DKDWoLOHU�\L\HFHN��NRQDNODPD�

YH�GL÷HU�LKWL\DoODUGDQ�oRN�DOÕúYHULúH�SDUD�KDUFDUODU��7XUQHU�YH�5HLVLQJHU���������7XUQHU�

YH�5HLVLQJHU�����������DOÕúYHULúL�WXULVW�DNWLYLWHVL�RODUDN�VD\PDN�LoLQ�SHN�oRN�VHEHS�

J|VWHUPLúWLU��³�$OÕúYHULú�oHNLFL�YH�GDYHWNDU�ELU�oHYUH�\DUDWÕU�YH�VH\DKDW�HWPH\H�WHúYLN�

HGHU��oHNLFL�ELU�WXULVW��U�Q��\DUDWÕU�YH�D\QÕ�]DPDQGD�]HYNLQ�YH�KH\HFDQÕQ�ND\QD÷ÕGÕU�´��

$OÕúYHULú��WXULVWOHUL�JHQHOOLNOH��U�QOHULQ�GDKD�XFX]�ROGX÷X��GDKD�D]�JHOLúPLú��ONHOHUH�

oHNHELOLU��-RQVHQ���9HUEHNH��������5\DQ��������7LPRWK�YH�%XWOHU��������

��������d(95(6(/�(7.(1/(5�

%HUPDQ�YH�(ZDQV��oHYUHVHO�HWNHQOHUL�G|UW�NDWRJRUL\H�D\ÕUPÕúWÕU��0D÷D]D�GÕúÕ��JHQHO�

Lo�NÕVÕP��SODQ�YH�GL]D\Q�GH÷LúNHQOHUL�YH�VDWÕQDOPD�QRNWDVÕ�YH�GHNRUDV\RQ�GH÷LúNHQOHUL��

'DKD�VRQUD�EX�NDWHJRULOHUH�LQVDQ�GD�NDWÕOPÕúWÕU��%HUPDQ�YH�(ZDQV¶D�J|UH�oHYUHVHO�

HWNHQOHU�DúD÷ÕGD�WDEOR����¶GH�J|VWHULOPLúWLU�

7DEOR�������dHYUHVHO�(WNHQOHU
0D÷D]D�GÕúÕ�GH÷LúNHQOHU

7DEHODODU
*LULú

øo�YLWULQ�J|U�Q�P�
0D÷D]DQÕQ�\�NVHNOL÷L
0D÷D]DQÕQ�E�\�NO�÷�

0D÷D]DQÕQ�UHQJL
dHYUHGHNL�GL÷HU�PD÷D]DODU

%DKoH
$GUHV�YH�\HU

0LPDUL�WDVDUÕP
dHYUH

3DUN�DODQÕ�LPNDQÕ
7UDILN�DNÕúÕ
'Õú�GXYDUODU

0D÷D]D�LoL�GH÷LúNHQOHU
=HPLQ�YH�KDOÕODU

5HQN
,úÕODQGÕUPD
0�]LN
.RNX

6LJDUD�GXPDQÕ
'XYDU�NRPSR]LV\RQX
7DYDQ�NRPSR]LV\RQX

,VÕ
7HPL]OLN

3ODQ�YH�GL]D\Q�GH÷LúNHQOHUL
<HU�G�]HQL�YH�D\ÕUPD

0DOODUÕQ�JUXSODQGÕUÕOPDVÕ
dDOÕúPD�DODQÕ�\HUOHúLPL
0DO]HPHOHULQ�\HUOHúLPL

.DVDQÕQ�\HUL

6DWÕQDOPD�QRNWDVÕ�YH�GHNRUDV\RQ�
GH÷LúNHQOHUL

6DWÕQDOPD�QRNWDVÕQÕQ�VXQXPX
øúDUHWOHU�YH�NDUWODU

'XYDU�GHNRUDV\RQODUÕ
'HUHFH�YH�VHUWLILNDODU
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%HNOHPH�DODQÕ
%HNOHPH�RGDVÕ

%|O�POHULQ�\HUOHúLPL
7UDILN�DNÕúÕ

%HNOHPH�NX\UX÷X
0RELO\D

gO��DODQODU

5HVLPOHU
6DQDWVDO�GHNRU
hU�Q�Q�VXQXPX

.XOODQPD�NÕODYX]X
hU�Q�VXQXPX

WHOHWH[W
øQVDQ�GH÷LúNHQL

dDOÕúDQODUÕQ�|]HOOLNOHUL
dDOÕúDQODUÕQ��QLIRUPDODUÕ

.DODEDOÕN
0�úWHUL�|]HOOLNOHUL

g]HOOLN

*LULú��ELQDQÕQ�E�\�NO�÷���\�NVHNOL÷L��UHQN��SDUN�LPNDQÕ�YV��JLEL�E�W�Q�GÕú�

GH÷LúNHQOHULQ�PD÷D]D�P�úWHULOHULQLQ�GDYUDQÕúÕ��]HULQGH�HWNLVL�RODELOLU��:DUG��%LQHU�YH�

%DUQHV��������(GZDUGV�YH�6KDFNOH\��������3LQWR�YH�/HRQLGDV���������'Õú�GH÷LúNHQOHU�

�]HULQH�\DSÕODQ�GL÷HU�ELU�DUDúWÕUPDGD�LVH�P�úWHULOHULQ�ELU�PD÷D]D�LoLQ�DOJÕ�ROXúWXUGX÷X��

IDNDW�EX�DOJÕODUÕQ�KHU�P�úWHUL�DUDVÕQGD�GH÷LúHELOHFH÷L�J|VWHULOPLúWLU��*URVVEDUW��

0LWWHOVWDHGW��&XUWLV�YH�5RJHUV���������*HQHO�Lo�GH÷LúNHQOHU�VHV��P�]LN��]HPLQ�YH�KDOÕODU��

ÕúÕNODQGÕUPD�YV��JLEL�GH÷LúNHQOHUL�NDSVDU��'Õú�GH÷LúNHQOHULQ�DNVLQH��EX�DODQGD�oRN�VD\ÕGD�

DUDúWÕUPD�YDUGÕU��øo�GH÷LúNHQOHU��\DNÕQODúPD�X]DNODúPD�GDYUDQÕúÕQÕ��PHNDQGD�KDUFDQÕODQ�

]DPDQ�YH�VDWÕúODUÕ�HWNLOHPHNWHGLU��0DUFRRO\Q�YH�1HVGDOH��������$NKWHU��$QGUHZV�YH�

'XUXDVXOD��������'RQRYDQ�YH�5RVVLWHU��������:DUG��%LWQHU�YH�%DUQHV��������*URVVEDUW��

+DPSWRQ��5DPPRKDQ�YH�/DSLGXV���������øQVDQ�NDWHJRULVL�P�úWHUL�NDODEDOÕ÷ÕQÕ��

\R÷XQOX÷XQX��P�úWHUL�|]HOOLNOHULQL��SHUVRQHO�|]HOOLNOHULQL�YH�SHUVRQHOLQ�GÕú�J|U�Q�ú�Q��

NDSVDPDNWDGÕU��%X�oHYUHVHO�NDWHJRUL�LNL\H�D\UÕODELOLU��'L÷HU�P�úWHULQLQ�DOÕúYHULú�

GDYUDQÕúÕ��]HULQH�HWNLVL�YH�PD÷D]D�oDOÕúDQODUÕQÕQ�DOÕúYHULú�GDYUDQÕúÕ��]HULQH�HWNLVL��

.DODEDOÕN�|]HOOL÷L��PHPQXQL\HW��(UR÷OX�YH�0DFKOHLW���������J|]�DWPD�YH�VDWÕQDOPD�

�*URRVEDUW�YG����������VDWÕQ�DOPD�VD\ÕVÕ��HUWHOHQPLú�DOÕúYHULú��EDúND�ELU�PD÷D]D\D�JLWPH��

DOÕúYHULú�KH\HFDQÕ��:DNHILHOG�YH�%ODGJHWW��������YH�NDOLWH�DOJÕODPDVÕ��:DNHILHOG�YH�

%ODGJHWW���������]HULQGH�ROXPVX]�ELU�HWNL\H�VDKLSWLU��øNLQFL�NDWHJRUL�RODQ�PD÷D]D�

oDOÕúDQODUÕQÕQ�J|U�QW�V��|QHPOL�HWNL\H�VDKLSWLU��o�QN���PD÷D]D�oDOÕúDQODUÕ�ELU�úLUNHWLQ�

LGHDOOHUL�YH�|]HOOLNOHULQLQ�P�úWHUL\OH�SD\ODúÕPÕQGD�NXOODQÕOÕU���6RORPDQ��������

���������dHYUHVHO�(WNHQOHU�YH�6DWÕQDOPD�'DYUDQÕúÕ

$OÕú�YHULú�PHUNH]L�oHYUHVL�LPDMÕQÕQ�P�úWHULGH�ROXPOX�WHSNLOHU�\DUDWDFDN�úHNLOGH�

WDVDUODQPDVÕ\OD��VDWÕQDOPD\Õ�LVWHPH�\D�GD�R�PHNkQGD�GDKD�X]XQ�NDOPD�JLEL�LVWHQLOHQ�
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P�úWHUL�GDYUDQÕúODUÕQÕQ�RUWD\D�oÕNDUÕOPDVÕQÕQ�VD÷ODQDFD÷Õ�|QHULOPHNWHGLU��0DQR���������

'Õú�oHYUH��oR÷XQOXNOD�LOJLOL�PD÷D]DGDQ�ED÷ÕPVÕ]�RODUDN�DOJÕODQDQ�GÕúVDO�ELU�|]HOOLNWLU�

�5XVVHOO�YH�0HKUDELDQ���������JHQHO�RODUDN�GR÷DO�GH÷LOGLU��P�úWHUL\H�LSXoODUÕ��PHVDMODU�

YH�|QHULOHU�YHUPHNWHGLU��0DUNLQ��������%LWQHU���������'DUGHQ�YH�%DELQ¶H��������J|UH�

PD÷D]DQÕQ�oHYUHVLQGHQ�ND\QDNODQDQ�HWNLOHU�PD÷D]DQÕQ�\D�GD�DOÕú�YHULú�PHUNH]LQLQ�

IL]LNVHO��VRPXW��YH�DWPRVIHULN��VR\XW��|]HOOLNOHUL\OH�J�oO��ELU�úHNLOGH�LOJLOLGLU��'Õú�

oHYUHQLQ�VDWÕQDOPD�GDYUDQÕúODUÕ��]HULQGHNL�ROXPOX�ROXPVX]�HWNLVL��PD÷D]DQÕQ�Lo�

oHYUHVL\OH�E�W�QOHúHUHN�GHYDP�HGHELOLU�YH\D�IDUNOÕODúDELOLU��%LU�P�úWHULQLQ�LOJLOL�

PD÷D]D\D�\|QHOLN�L]OHQLPL��VDGHFH�LoLQGH�EXOXQGX÷X�PD÷D]DQÕQ�IL]LNVHO�oHYUHVL\OH�

ROXúDELOLU�GH÷LúHELOLU��0D÷D]DQÕQ�Lo�WDVDUÕPÕQÕQ��P�úWHULQLQ�GX\JX��KH\HFDQ�YE��YH�

RUDGD�NDOPD�LVWH÷L��]HULQGHNL�HWNLVL�NDoÕQÕOPD]GÕU��:DNHILHOG�YH�%DNHU���������

$OÕúYHULú�PHUNH]L�\|QHWLFLOHULQH�P�úWHULOHUL�PD÷D]DGD�WXWDFDN�YH�LOJLOHULQL�oHNHFHN�

KH\HFDQ�\DUDWÕFÕ�DOÕúYHULú�|]HOOLNOHUL�WDVDUODPDODUÕ�|QHULOPHNWHGLU��&RFNHUKDP���������

'Õú�YH�Lo�oHYUHQLQ�DOÕúYHULú�GDYUDQÕúÕ��]HULQH�HWNLVL�GH÷LúLN�PHVOHN�GDOODUÕQGDNL�

NLúLOHU��PLPDUODU��Lo�PLPDUODU��SH\]DM�PLPDUODUÕ��WDUDIÕQGDQ�VÕNOÕNOD�YXUJXODQPDNWD��

DQFDN��|]HOOLNOH�WXULVWLN�\|UHOHUGH�IDDOL\HW�J|VWHUHQ�DOÕúYHULú�PHUNH]L�\|QHWLFLOHUL�

WDUDIÕQGDQ�EX�|QHP�\HWHULQFH�DQODúÕOPDPDNWDGÕU��0D÷D]DQÕQ�VR\XW�oHYUHVL��DWPRVIHUL���

JHQHOOLNOH�PD÷D]D�LPDMÕQÕQ�LoLQGH�\HU�DODQ��GL÷HU�PD÷D]D�LoL�|]HOOLNOHULQLQ��NRNX��

D\GÕQODWPD��NDODEDOÕN��NRULGRU�JHQLúOL÷L��YE���ELOHúLPL\OH�úHNLOOHQHQ�ELU�NDYUDPGÕU�

�'RQRYDQ�YH�5RVVLWHU���������0�]LN��PD÷D]D�DWPRVIHULQL�YH�LPDMÕQÕ�VRPXWODúWÕUPDN�

LoLQ�NXOODQÕODQ�oHYUHVHO�HWPHQOHU�DUDVÕQGD�\HU�DOPDNWDGÕU��dHYUHVHO�HWPHQOHULQLQ�LPDM�YH�

P�úWHUL�GDYUDQÕúODUÕQÕ�QDVÕO�HWNLOHGLNOHUL\OH�LOJLOL�\DSÕODQ�DUDúWÕUPDODUGDQ�ED]ÕODUÕ�P�]LN�

YH�ÕúÕNODQGÕUPD�JLEL�HWPHQOHULQ�PD÷D]DODUGDNL�VDWÕQDOPD�GDYUDQÕúÕQÕQ�YH�KDUFDQDQ�

]DPDQ��]HULQGHNL�HWNLOHULQL�DUDúWÕUPÕúWÕU��gUQH÷LQ��%RQH�YH�(OOHQ��������DUND�SODQ�

J�U�OW�V���ÕúÕNODQGÕUPD�YH�NRNX�JLEL�HWPHQOHULQ�HWNLVLQL�GH÷HUOHQGLUHUHN�PD÷D]D�LoLQ�

P�úWHUL�KRúQXWOXN�KRúQXWVX]OX÷XQX�LQFHOHPLúWLU��<DOFK�YH�6SDQJHQEHUJ��������JHUL�

SODQGD�oDOÕQDQ�P�]L÷L�DUDúWÕUPÕúODUGÕU��|Q�SODQ��WRS����úDUNÕODUÕ��DUND�SODQ�P�]L÷L��

V|]V�]�úDUNÕODU�JLEL���<DOFK�YH�6SDQJHQEHUJ���������DOÕúYHULú�HVQDVÕQGD�P�]L÷LQ�HWNLVLQL�

LQFHOH\HQ�oDOÕúPDVÕQGD�P�úWHULOHULQ�ELOPHGLNOHUL�ELU�P�]LNWH�GDKD�X]XQ�V�UH�DOÕúYHULú�

\DSWÕNODUÕQÕ�EXOPXúODUGÕU��%HQ]HU�GL÷HU�oDOÕúPDODU��P�]LN�X\JXODPDODUÕQÕQ�P�úWHULQLQ�

VDNLQOL÷LQL��GX\JXVDO�WHSNLOHULQL�YH�\DNODúÕP�GDYUDQÕúÕQÕ�HWNLOHGL÷LQL�RUWD\D�NR\PDNWDGÕU�

�<DOFK�YH�6SDQJHQEHU��������+XL��������&KHEDW���������%HQ]HU�RODUDN�DUND�SODQ�

UHQNOHUL��U�Q�NDOLWH�DOJÕODUÕQÕ�HWNLOHPHNWH��%HOOL]]L�YH�+LWH���������\D�GD�NRNX�
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X\JXODPDODUÕ�P�úWHULQLQ�VDWÕQDOPD�QL\HWLQL�YH�KDUFDGÕ÷Õ�]DPDQÕ�GH÷LúWLUHELOPHNWHGLU�

�6SDQJHQEHUJ���������0D÷D]D�oHYUHVLQLQ��DWPRVIHULQLQ��VDWÕúODUÕ��0LOOLPDQ��������������

6PLWK�YH�&XUQRZ��������6WDQOH\�YH�6HZDOO����������U�Q�GH÷HUOHQGLUPHVLQL��%LWQHU��

������5DSSRSRUW�������:KHDWOH\�YH�&KLX��������YH�GH�P�úWHUL�PHPQXQL\HWLQL�

HWNLOHGL÷L�UDSRU�HGLOPHNWHGLU��%LWQHU��������+DUUHOO��+XWW�YH�$QGHUVRQ���������1LNH�

D\DNNDEÕODUÕQÕQ��KRú�NRNXOX�ELU�PD÷D]DGD�GDKD�ROXPOX��NRNXVX�ROPD\DQ�ELU�PD÷D]DGD�

GDKD�ROXPVX]�DOJÕODQGÕ÷Õ�EXOXQPXúWXU��+LUVFK�YH�*D\��������0LOOHU���������<DSÕODQ�

DUDúWÕUPDODU�oHYUHVHO�HWNHQOHULQ�VDGHFH�VDWÕúODUÕ�GH÷LO�D\QÕ�]DPDQGD�PD÷D]D�VHoLPLQGH�

LoLQGH�VDWÕODQ��U�QOHUGHQ�GDKD�oRN�HWNLOL�ROGX÷XQX�NDQÕWODQPÕúWÕU��'DUGHQ��(UGHP�YH�

'DUGHQ���������

0DFKOHLW�YH�(UR÷OX¶QD�J|UH���������ELU�PD÷D]DQÕQ�VDGHFH�IL]LNVHO�DWPRVIHUL�GH÷LO�

GX\JXVDO�DWPRVIHUL�GH�P�úWHULQLQ�GDYUDQÕúÕQÕ�HWNLOHU��0D÷D]D�oHYUHVL\OH�P�úWHUL�

GX\JXODUÕ�DUDVÕQGDNL�LOLúNL\L�L\L�ELU�úHNLOGH�DQODPDN��PD÷D]D�\|QHWLFLOHULQLQ�LVWHQLOHQ�

GX\JXODUÕ�RUWD\D�oÕNDUDQ�PHNDQODU�\DUDWPDODUÕQD�\DUGÕPFÕ�RODFDNWÕU��0D÷D]D�oHYUHVL�

�DWPRVIHUL��oHúLWOL�LSXoODUÕQÕ�X\JXOD\DUDN�NRQWURO�HGLOHELOLU�YH�E|\OHFH�P�úWHUL�

GDY UDQ Õ ú O D U Õ � H W N L � D O W Õ QD � D O Õ QDE L O L U � �'H÷ L ú LN �P�] LN � oH ú L W O H U L � YH � W HPSRQXQ �

V�SHUPDUNHWOHUGHNL�VDWÕúODUÕ��*XODV�YH�6FKHZH��������+HUULQJWRQ�YH�&DSHOOD��������

0LOOLPDQ��������E�\�N�PD÷D]DODUGDNL�DQL�VDWÕQDOPD\Õ��<DOFK�YH�6SDQJHQEHUJ���������

EDQNDODUGD�NX\UXNWD�EHNOHPH\H�NDUúÕ�GX\JXVDO�WDYÕUODUÕ��+XL���������úDUDS�HYOHULQGHNL�

VDWÕúODUÕ��$UHQL�YH�.LP��������1RUWK���������UHVWRUDQ�VDWÕúODUÕQÕ��0LOOLPDQ��������

HWNLOHGL÷L�J|U�OPHNWHGLU��(WNLOL�GÕú�YLWULQ��(GZDUGV�YH�6KDFNOH\���������P�úWHULOHU�

WDUDIÕQGDQ�WXWXODQ�QHVQHOHULQ��]HULQGH�ÕúÕNODQGÕUPDQÕQ�HWNLVL��$UHQL�YH�.LP���������IL\DW�

DOJÕ ODPDGD�PD÷D]D�G�]HQL ��6PLWK�YH�%XUQV� �������oHYUHVHO �GH÷LúNHQOHUGHNL�

GH÷LúLNOLNOHUOH�KDUHNHWH�JHoLULOHQ�P�úWHUL�GDYUDQÕúODUÕQD�|UQHN�RODUDN�J|VWHULOHELOLU�

�$UHQL���������0D÷D]D�LoL�GDYUDQÕúODUÕQD�HN�RODUDN��PD÷D]D�oHYUHVLQLQ�ELU�GL]L�P�úWHUL�

GX\JXVXQGD�YH�WXWXPXQGD�HWNLVL�ROGX÷X�RUWD\D�oÕNPÕúWÕU��0�úWHUL�PHPQXQL\HWLQGH�

NDODEDOÕ÷ÕQ�HWNLVL��0DFKOHLW���������E�\�N�PD÷D]D�P�úWHULVLQLQ�GX\JXVDO�WHSNLVLQGH�

oHYUHQLQ�WHWLNOH\LFL�HWNLVL��6KHUPDQ���������PRELO\D�PD÷D]DODUÕQÕQ�WHUFLKLQGH�UHQJLQ�

HWNLVL��%DELQ��������%HOOL]]L��������%HOOL]]L�YH�+LWH���������KHGL\HOLN�Hú\D�PD÷D]DVÕ�

LPDMÕQGD�JHQHO�oHYUHQLQ�HWNLVL��%DNHU���������ELU�GLúoLGH�oHYUH�GL]D\QÕQÕQ�KL]PHW�

PHPQXQL\HWLQH�HWNLVL �YE� ��$QGUXV� ������� �%DELQ�YH�'DUGHQ�������� �PD÷D]D�

DWPRVIHULQLQ�HWNLVLQLQ��P�úWHULQLQ�JHQHO�DOÕúYHULú�WDU]Õ\OD�GROD\OÕ�YH�GLUHNW�HWNL�

HGLOHELOHFH÷LQL��E|\OHFH�ELUoRN�GH÷LúLN�P�úWHU L �JUXEXQGDQ�GH÷LúLN� WHSNLOHU LQ�
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DOÕQDELOHFH÷LQL�EHOLUWPHNWHGLU��$UDúWÕUPD�VRQXoODUÕQD�GD\DQDUDN��WXULVWLN�E|OJHOHUGH�

IDDOL\HW�J|VWHUHQ�PD÷D]DODUÕQ�GÕú�YH�Lo�oHYUHVLQLQ�P�úWHUL�GDYUDQÕúÕ��]HULQGH�HWNLVLQLQ�

J�oO��ROGX÷X��EXQXQ�P�úWHULGHNL�ED]Õ�GDYUDQÕúODUÕ�RUWD\D�oÕNDUPD�LKWLPDOLQL�

\�NVHOWPHVL�LoLQ�úHNLOOHQGLULOHELOHFH÷L�V|\OHQHELOLU�

�������dHYUHVHO�(WNHQOHU�YH�<DNÕQODúPD�8]DNODúPD�'DYUDQÕúÕ��<8'�

<DSÕODQ�DUDúWÕUPDODU�VRQXFXQGD��PD÷D]D�oHYUHVLQLQ��VDWÕúODUGD�YH�P�úWHUL�VDWÕQDOPD�

GDYUDQÕúÕ��]HULQGH�ELU�HWNLVL�ROGX÷X�J|U�OP�úW�U��6PLWK�YH�&XUQRZ��������&XUKDQ��

������$UHQL�YH�.LP���������gQHPOL�GL÷HU�ED÷ÕPOÕ�GH÷LúNHQ�RODQ�³PD÷D]DGD�KDUFDQDQ�

]DPDQ´��]HULQGH�GH�oHYUHQLQ�HWNLVLQLQ�ROGX÷X�EXOXQPXúWXU��=DPDQÕ�HWNLOH\HQ�ELU�

|]HOOLN�LVH�UHQN�YH�P�]LNWLU��6PLWK�YH�&XUQRZ��������P�]LN�VHVLQLQ�\�NVHNOL÷LQLQ�

PD÷D]DGD�KDUFDQDQ�]DPDQÕ�HWNLOHGL÷LQL�EXOPXúWXU��$\QÕ�]DPDQGD��0LOOLPDQ¶D��������

������J|UH�P�]L÷LQ�WHPSRVXQXQ�KDUFDQDQ�]DPDQ��]HULQGH�HWNLVL�YDUGÕU��0HKUDELDQ�YH�

5XVVHOO��ELU�oHYUH\H�NDUúÕ�RODQ�W�P�GDYUDQÕúODUÕQ�\DNÕQODúPD�X]DNODúPD�GDYUDQÕúÕ�RODUDN�

NDEXO�HGLOHELOHFH÷LQL�EHOLUWPHNWHGLU��<DNÕQODúPD�X]DNODúPD�GDYUDQÕúÕQD�|UQHN�RODUDN��

���)L]LNVHO�RODUDN��|UQH÷LQ�P�úWHULOHULQ�PD÷D]D�LoLQGH�NDOPD�\D�GD�GÕúDUÕ�

oÕNPD�LVWH÷L

�� �0�úWHULOHULQ�oHYUH\H�EDNPD�YH\D�oHYUH\L�NHúIHWPH�LVWH÷L�\D�GD�

PD÷D]DGD�GRODúPDNWDQ�NDoÕQPD��oHYUH\OH�HWNLOHúLPGHQ�NDoÕQPD�YH\D�PHNDQGD�

KDUHNHWVL]�GXUPDVÕ

���0�úWHULOHULQ�oHYUHGHNLOHUOH�LOHWLúLPH�JHoPH�LVWH÷L�\D�GD�GL÷HUOHUL\OH�

HWNLOHúLPGHQ�NDoÕQPD�YH�GL÷HUOHULQLQ�NRQXúPD�LVWH÷LQL�J|]�DUGÕ�HWPHVLQL�VD\DELOLUL]�

<DNÕQODúPD�GDYUDQÕúÕ��PHNDQGD�EHOLUOL�ELU�DNWLYLWH�\DSPDN�YH\D�VDWÕQDOPDN�LoLQ�R�

PHNDQGD�NDOPD�LVWH÷LGLU��7XUOH\�YH�0LOOLPDQ���������<DNÕQODúPD�GDYUDQÕúÕ�KDUHNHW�

HWPH\H��PD÷D]DGD�NDOPD\D��LQFHOHPH\H��GL÷HU�LQVDQODUOD�LOHWLúLP�LoLQGH�ROPD\D�YH�

PD÷D]D\D�WHNUDU�JHOPH\H�LVWHNOLOLNOH�LOJLOLGLU��<DNÕQODúPD�GDYUDQÕúÕ�oHYUH�YH�DWPRVIHU�

DUDúWÕUPDODUÕQGD�NXOODQÕODQ�DQDKWDU�ELU�IDNW|UG�U��0HKUDELDQ�YH�5XVVHOO��������'RQRYDQ�

YH�5RVVLWHU��������'DZVRQ��������6SDQJHQEHUJ���������<DNÕQODúPD�GDYUDQÕúÕ��ELU�

oHYUHGH�SHUVRQHOGH�GDKLO�ROPDN��]HUH�GL÷HU�LQVDQODUOD�LOHWLúLPH�JHoPH��GDKD�ID]OD�

]DPDQ�YH�SDUD�KDUFDPD�YH�R�PHNDQD�WHNUDU�JHUL�JHOPH�LVWH÷LGLU��<DNÕQODúPD�GDYUDQÕúÕ�

DUWDQ�ROXPOX�WHSNLOHUOH�RUWD\D�NR\XOXU��5LGJZD\��'DZVRQ�YH�%ORFK��������'RQRYDQ��

5RVVLWHU�YH�1HVGDOH�������6ZLQ\DUG��������8]DNODúPD�GDYUDQÕúÕ�LVH��ELU�PHNDQGD�
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NDOPD\Õ�LVWHPHPH�YH\D�RUDGD�EDNDUDN�GD�ROVD�YDNLW�ND\EHWPH\L�LVWHPHPHGLU��7XUOH\�YH�

0LOOLPDQ���������$\QÕ�]DPDQGD��PHPQXQL\HWVL]OLN��VÕNÕOPD��HQGLúH��GL÷HUOHUL\OH�

NRQXúPDPD��PD÷D]DGDQ�oÕNPD�YH�WHNUDU�JHOPHPH�YE���GDYUDQÕúODUÕ�GD�LoHULU��'RQRYDQ�

YH�5RVVLWHU���������.LúLOHULQ�SR]LWLI�HWNL�\DUDWDQ�PHNDQODUGD�\DNÕQODúPD�GDYUDQÕúÕ��

QHJDWLI�HWNL�\DUDWDQ�PHNDQODUGD�X]DNODúPD�GDYUDQÕúÕ�VHUJLOH\HFH÷L�EHOLUWLOPHNWHGLU�

�0HKUDELDQ�YH�5XVVHOO��������

dHYUHVHO�X\DUÕFÕODU��X\DUÕFÕ�RODUDN�ED]Õ�GDYUDQÕúODUÕ�WHSNLOHUH�G|Q�úW�UHUHN�NLúLQLQ�

LoLQGH�ELOLúVHO�V�UHoOH�úHNLOOHQHQ�GX\JXODUD�VHEHS�ROXUODU��)L]LNVHO�oHYUHQLQ�NLúLOHU�

�]HULQGHNL�HWNLVL�D\QÕ�ROPD\DFDNWÕU��gUQH÷LQ��JHQoOHUGH�ROXPOX�HWNL�\DUDWDQ�ELU�oHYUH�

\DúOÕODUGD�ROXPVX]�ELU�WHSNL�\DUDWDELOLU��+ROPDQ�YH�:LOVRQ¶D�J|UH��������P�úWHULOHU��

PD÷D]DQÕQ�NHQGL�LPDMÕ�YH�KL]PHWL\OH�DODNDOÕ�X\JXQ�oHYUHOHU�VXQDQ�PD÷D]DODUGD�DOÕúYHULú�

HGHUOHU��(÷HU�PD÷D]DQÕQ�LPDMÕ��P�úWHULQLQ�PD÷D]D\Õ�DOJÕODGÕ÷Õ�LPDMOD�X\XúXUVD��

P�úWHULOHU�R�PD÷D]D\Õ�EHQLPVHU��(QJHO���������%LU�PD÷D]DQÕQ�KHGHI�P�úWHULOHULQLQ�

LKWL\DoODUÕQÕ�\DQVÕWÕS�\DQVÕWPDGÕ÷ÕQÕ�DQODPDQÕQ�ELU�\ROX�GD�P�úWHUL\H�KDQJL�oHYUHVHO�

ER\XWODUÕQ�RQODU�LoLQ�|QHPOL�ROGX÷XQX�VRUPDNWÕU��(QJHO���������%DNHU��������EDQND�

P�úWHULOHUL�YH�oDOÕúDQODUÕ�DUDVÕQGDNL�oHYUHVHO�EHNOHQWLOHULQL�YH�|QHPLQL�EHú�oHYUHVHO�

ER\XW�NXOODQDUDN�GHQHPLúWLU�����dHYUHOH\HQ�NRúXOODU��ÕVÕ��ÕúÕN��VHV��P�]LN��NRNX������

(VWHWLN��UHQN��VWLO��PDO]HPHOHULQ�NXOODQÕOPDVÕ������g]HOOLN��NDSDOÕ�RILVOHULQ�NXOODQÕPÕ�����

(WNL�X\JXQOXN��\|Q�J|VWHUHQ�WDEHODODU�����6RV\DO�GXUXPODU���P�úWHUL�J|U�Q�POHUL�YH�

SHUVRQHO��

3D]DUODPD�OLWHUDW�U�QGH��DWPRVIHULQ�P�úWHUL�GDYUDQÕúÕQÕ�HWNLOHGL÷L�JHQLú�ELU�úHNLOGH�

NDEXO�HGLOLU��IDNDW�WHRUL�JHOLúWLUPH�EX�DODQGD�NÕVÕWOÕGÕU��7XUOH\�YH�0LOOLPDQ���������

*HoPLú�oDOÕúPDODU��P�]LN��UHQN��NRNX�JLEL�HWPHQOHULQ�P�úWHUL�GDYUDQÕúODUÕ��]HULQGHNL�

HWNLVLQL�LQFHOHPLúWLU��IDNDW�EX�HWPHQOHULQ�QDVÕO�ELUOLNWH�HWNLOHúLPOL�KDUHNHW�HWWLNOHULQL�

LQFHOHPH\L�EDúDUDPDPÕúWÕU��6RQXo�RODUDN��oHYUH�|]HOOLNOHULQLQ�JOREDO�oHUoHYHVLQLQ�HWNLVL�

KDNNÕQGD�oRN�D]�úH\�ELOLQPHNWHGLU��:DNHILHOG�YH�%DNHU���������6RQ�]DPDQODUGD�oHYUH�

GDYUDQÕú�LOLúNLVL�VLVWHPDWLN�RODUDN�SVLNRORJODU�WDUDIÕQGDQ�LQFHOHQPLúWLU�YH�RUWD\D�

³oHYUHVHO�SVLNRORML´�NDYUDPÕ�oÕNPÕúWÕU��'RQRYDQ�YH�5RVVLWHU���������6SDQJHQEHUJ��

&URZOH\�YH�+HQGHUVRQ��������oHYUHVHO�SVLNRORMLQLQ�X\DUÕFÕ�GX\JX�GDYUDQÕú��8''��

SDUDG LJPDV ÕQGDQ �o ÕN W Õ÷ ÕQ Õ �EH O L U WPHNWHG L U � �$WPRVIH U L �X\DU ÕF Õ � �P�ú WH U LQ LQ �

GH÷HUOHQGLUPHVLQL�GX\JX��GDYUDQÕúVDO�WHSNLVLQL�LVH�GDYUDQÕú�RODUDN�WDQÕPODPDN�

P�PN�QG�U��0HKUDELDQ�YH�5XVVHOO��������'RQRYDQ�YH�5RVVLWHU���������
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8\DUÕFÕ��+DUHNHWH�JHoLUHQ�YH\D�KDUHNHWL�N|U�NOH\HQ�\D�GD�VHUJLOHQHQ�GDYUDQÕúWÕU�

�%DJR]]L��������������%HON��������.HOO\��������%X��oO��oHUoHYHGH�³8\DUÕFÕ´�PD÷D]D�

WDUDIÕQGDQ�YHULOLU�YH�P�úWHULQLQ�DOJÕODUÕQÕ�HWNLOH\HQ�|]HOOLNOHULQ�ELUOHúLPLGLU��%HUU\��

������0D]XUVN\�YH�-DFRE\���������%X�|]HOOLNOHU��NLúL\H�´GÕúWDQ´�JHOHQ�RODUDN�

DGODQGÕUÕOÕU��%DJR]]L��������������YH�EXQODU��P�úWHUL�GH÷HUOHQGLUPH�GDYUDQÕú�V�UHFLQLQ�

EDúODQJÕo�QRNWDVÕGÕU��%X�LúDUHWOHU�P�úWHULQLQ�ELOLúVHO�GH÷HUOHQGLUPHVLQH�JLUHUOHU��ELOLQoOL�

YH\D�ELOLQoVL]�RODUDN�P�úWHUL\L�KDUHNHWH�LWHUOHU��%HON���������%DJR]]L¶\H��������J|UH��

P�úWHUL�GDYUDQÕúÕ��³X\DUÕFÕ�GX\JX�GDYUDQÕú´�VLVWHPLQGH�J|VWHULOGL÷LQGH��X\DUÕFÕ�NLúL\H�

GÕúDUÕGDQ�JHOLU�YH�KHP�SD]DUODPDQÕQ�NDUÕúÕN�GH÷LúNHQOHULQGHQ�KHP�GH�EDúND�oHYUHVHO�

JLUGLOHUGHQ�ROXúXU��V�������'X\JX��8\DUÕFÕ�YH�GDYUDQÕú�DUDVÕQGDNL��LoVHO�V�UHo�YH�\DSÕGÕU�

�%DJR]]L��������V������%X�WDQÕPOD�EHUDEHU�GX\JXVDO�GXUXP�DUD\D�JLUHQ�GH÷LúNHQ�RODUDN�

NDYUDPVDOODúWÕUÕOÕU��'X\JX��P�úWHULQLQ�X\DUÕFÕ\Õ�DQODPOÕ�ELOJL\H�G|Q�úW�UG�÷��V�UHoWLU�

YH�ELU�NDUDUD�YDUPDGDQ�|QFH�oHYUH\L�DQODPDN�LoLQ�RQODUÕ�NXOODQÕU��'DYUDQÕú��0�úWHULQLQ�

VRQ�WHSNLVL��VRQXFXGXU��6RQ�QHWLFHGLU��D\QÕ�]DPDQGD�SVLNRORMLN�WHSNLOHUL�GH�LoHULU�

�%DJR]]L���������:XQGW���������oHYUHQLQ�GH÷HUOHQGLULOPHVL\OH�ROXúDQ�GDYUDQÕúODUÕQ�

\DNÕQODúPD�YH�X]DNODúPD�RODUDN�VÕQÕIODQGÕUÕODELOHFH÷LQL�EHOLUWPHNWHGLU�

0HKUDELDQ�YH�5XVVHOO¶ LQ��������'X\JXVDO �7HSNLOHU �PRGHOL ��o�ELOHúHQGHQ�

ROXúPDNWDGÕU��%X�PRGHOH�J|UH�oHYUH�NLúLGH�KRúQXWOXN�\DUDWDELOLU��X\DUÕFÕ�HWNLVL�RODELOLU��

NDoÕQPD�GX\JXVX�\DUDWDELOLU��%HOLUWLOHQ�EX�ELOHúHQOHUOH�ELUH\LQ�oHYUH\H�GX\JXVDO�

WHSNLOHUL�WDQÕPODQÕU�YH�|Oo�O�U��+RúQXWOXN��ELUH\LQ�oHYUH\H�RODQ�GX\JXVDO�WHSNLOHULQL�

PXWOX�PXWVX]��PHPQXQ�NÕ]JÕQ��PHPQXQ�PHPQXQL\HWVL]�XPXWOX�XPXWVX]�JLEL�GX\JXVDO�

VÕIDWODU�DUDFÕOÕ÷Õ\OD�|OoHU��8\DUÕFÕ�FDQOÕ�VDNLQ��FRúNXQ�WHPEHO��VLQLUOL�VDNLQ�JLEL�]ÕW�

VÕIDWODUOD�|Oo�OPHNWHGLU��%X�GX\JXVDO�WHSNLOHU��PHNDQGD�GDKD�ID]OD�SDUD�YH�]DPDQ�

KDUFDPD��PHNDQGDQ�X]DNODúPD�YH�\DNÕQODúPD\OD�DODNDOÕ�P�úWHUL�GDYUDQÕúODUÕQD�HWNL�

HGHELOPHNWHGLU��0HKUDELDQ��������0HKUDELDQ�YH�5LFFLRQL��������0HKUDELDQ�YH�:HWWHU��

������0HKUDELDQ�YH�5XVVHOO��������'RQRYDQ�YH�5RVVLWHU��������5XVVHOO�YH�0HKUDELDQ��

������������ �%X�PRGHOH�J|UH�KRúQXWOXN�YH�X\DUÕFÕ�ELOHúHQOHUL�DUDVÕQGD�ELUH\LQ�

\DNÕQODúPD�X]DNODúPD�GDYUDQÕúÕQÕ�EHOLUOH\HQ�ELU�HWNLOHúLP�EXOXQPDNWDGÕU��+Rú�

oHYUHOHUGH��X\DUÕFÕ�ER\XWWDNL�DUWÕúÕQ�\DNÕQODúPD�GDYUDQÕúÕQÕ�DUWÕUGÕ÷Õ��EXQXQOD�ELUOLNWH��

KRú�ROPD\DQ�oHYUHOHUGH��X\DUÕFÕGDNL�DUWÕúÕQ�GDKD�oRN�X]DNODúPD�GDYUDQÕúÕQD�VHEHS�

RODFD÷Õ�EHOLUWLOPHNWHGLU��'RQRYDQ�YH�5RVVLWHU��������KRúQXWOXN�YH�X\DUÕFÕ��PHNDQGD�
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NDOPD�YH�GDKD�ID]OD�SDUD�KDUFDPD�H÷LOLPL�DUDVÕQGD�ROXPOX�ELU�LOLúNL�EXOPXúWXU��%DNHU�

�������KRúQXWOXN�YH�X\DUÕFÕQÕQ�VDWÕQ�DOPD�GDYUDQÕúÕQÕ�HWNLOHGL÷LQL�VDSWDPÕúWÕU��0DWWLOD�YH�

:LUW]��������KRúQXWOXN�YH�FDQODQGÕUPD�NRPELQDV\RQXQXQ�GDKD�\�NVHN�\DNÕQODúPD�YH�

DQL�VDWÕQ�DOPD�GDYUDQÕúÕQD�\|QHOWWL÷LQL�EXOPXúODUGÕU��'RQRYDQ��������KRú�ROPD\DQ�

PHNDQODUGD�X\DUÕFÕ\OD�³KDUFDPDPD´�WHULPLQL�|]GHúOHúWLUPHNWHGLU��%XQXQOD�ELUOLNWH�7DL�

YH�)XQJ��������KRúQXWOXN�YH�X\DUÕFÕ�KRú�RODQ�YH\D�KRú�ROPD\DQ�PD÷D]D�oHYUHOHULQGH�

\DNÕQODúPD�X]DNODúPD�GDYUDQÕúÕQÕ�HWNLOHGL÷LQL�VDSWDPÕúWÕU� �6KHUPDQ�������¶ÕQ�

oDOÕúPDVÕQGD�KRúQXWOXN�YH�X\DUÕFÕQÕQ��SDUD�KDUFDPD��]HULQGH�ROXPOX�ELU�HWNLVL�ROGX÷X�

J|VWHULOPLúWLU��%XQXQOD�ELUOLNWH��PD÷D]DGD�KDUFDQDQ�]DPDQ�\DOQÕ]FD�X\DUÕFÕQÕQ�

VHYL\HVLQGHQ�HWNLOHQPHNWHGLU��%DNHU���������X\DUÕFÕ�NDOLWHVL�DoÕVÕQGDQ�\�NVHN�RODQ�

PD÷D]DODUGD�P�úWHULOHULQ�GDKD�X]XQ�NDOGÕ÷ÕQÕ�EXOPXúWXU��d�QN���EX�PD÷D]DODU�GDKD�

LOJLQo�RODUDN�DOJÕODQPDNWDGÕU��%X�DUDúWÕUPDFÕODUÕQ�oDOÕúPDODUÕQGD��P�]LN�YH�ÕúÕNODQGÕUPD�

�WHN�ELU�IDNW|UP�ú�JLEL�NRPELQH�HGLOPLúWLU�YH�EX�NRPELQH�GH�EX�LNL�oHYUHOH\HQ�X\DUÕFÕ�

DUDVÕQGDNL�HWNLOHúLP�VRQXoODUÕQÕQ�LQFHOHQPHVLQL�HQJHOOHPLúWLU��:LUW]�YH�0DWWLOD��������

GX\JXVDO �EHNOHQWL OHU LQ� �ELU � UHVWRUDQGD�P�úWHULQLQ�\DNÕQODúPD�GDY UDQ Õ ú ÕQ Õ � YH �

PHPQXQL\HWLQL�V�U�NOH\HQ�YH�WHNUDU�P�úWHULQLQ�PHNDQOD�LOJLOL�DOJÕODUÕQGD�NDUDU�VDKLEL�

RODQ�FDQODQGÕUPD\Õ�YXUJXODU��

��������%LU�dHYUHVHO�(WNHQ�2ODUDN�5HQN

5HQJLQ�HWNLV L �VRV\DO �EL O LPOHU � WDUDI ÕQGDQ� WDU LK�ER\XQFD�JHQLú �ELU �úHNL OGH�

DUDúWÕUÕOPÕúWÕU��3HN�oRN�DUDúWÕUPD��UHQJLQ�IL]\RORMLN�YH�SVLNRORMLN�HWNLVL��]HULQGH�

GXUPDNWDGÕU��3D]DUODPDGD��UHQN�DUDúWÕUPDVÕ��UHNODP�YH�SDNHWOHPH�DODQODUÕQGD�

\R÷XQODúPDNWDGÕU��$UDúWÕUPDODU��UHQJLQ�EHOOL�RWRQRPLN��EL\RORMLN�YH�EHOOL�GX\JXVDO�

WHSNLOHU�ROXúWXUGX÷XQX��GLNNDWL�GH÷LúLN�|Oo�OHUGH�oHNWL÷LQL�J|VWHUPHNWHGLU��0D÷D]D�

\|QHWLFLOHUL��JHQHOOLNOH�UHQJL�ELU�LPDMÕ�\DQVÕWPDN�YH\D�LVWHQLOHQ�DWPRVIHUL�\DUDWPDN�LoLQ�

NXOODQPDNWDGÕUODU��0DUTXDUGW��0DNHQV�YH�5RH���������PD÷D]DGD�KHU�ELU�E|O�P�YH\D�

PDO�oHúLGL�LoLQ�IDUNOÕ�UHQNOHULQ�X\JXQ�RODELOHFH÷LQL�V|\OHPHNWHGLUOHU��o�QN���EX�

DUDúWÕUÕFÕODUD�J|UH��JHUoHN�PD÷D]D�RUWDPODUÕQGDNL�UHQN�DUDúWÕUPDODUÕ�VÕQÕUOÕ�NDOPDNWDGÕU��

0�úWHULOHULQ�UHQNOHUH�WHSNLOHULQL�DoÕNODPDN��]HUH�NXOODQÕODQ�ELU�DUDúWÕUPD�DODQÕ�GD�

³%LUOHúPHOL�g÷UHQPHGLU´��%LUOHúPHOL�|÷UHQPH��oHYUHGH�PH\GDQD�JHOHQ�ROD\ODU�

DUDVÕQGD��NLúLOHULQ�ED÷ODQWÕ�\DSPDVÕ\OD�ROXúDQ�ELU�\|QWHPGLU��6KLPS���������

$UDúWÕUPDFÕODU� �UHQN�ELUOHúWLUPHOHULQLQ�LQVDQOÕN�WDULKLQLQ�HUNHQ�G|QHPOHULQGH�

ROXúWX÷XQX��EX�G|QHPOHUGH�LQVDQODUÕQ�NR\X�PDYL�UHQJL�JHFH�YH�SDVLIOLNOH��DoÕN�VDUÕ\Õ�



��

J�QHú�ÕúÕ÷Õ�YH�FDQODQPD\OD�HúOHúWLUPLúOHUGLU��/XVFKHU�	�6FRWW����������*�Q�P�]GH�

VR÷XN�UHQNOHU��PHVHOD��PDYL�YH�\HúLO�VDNLQOHúWLULFL��VÕFDN�UHQNOHU��PHVHOD��NÕUPÕ]Õ�YH�

WXUXQFX�FDQODQGÕUÕFÕ�UHQNOHU�RODUDN�NDEXO�HGLOPHNWHGLU���.UHLWOHU�	�.UHLWOHU����������

%HUO\Q����������%LUUHQ����������&DVWLJRQ���������'DYLGRII���������6ÕFDN�5HQNOHU��

.ÕUPÕ]Õ��7XUXQFX��6DUÕ��6R÷XN�5HQNOHU�LVH��<HúLO��0DYL��0RUGXU��6ÕFDN�UHQNOHU�GDKD�

oDEXN�DOJÕODQDELOGLNOHUL�YH�J|UVHO�G�]HQ�LoLQGH�J|U�QHELOLU�ROGX÷X�LoLQ�\DNÕQ�ROPD�KLVVL�

X\DQGÕUÕU��6R÷XN�UHQNOHULQ�LVH�JHUL\H�oHNLOPH�HWNLVL�YDUGÕU��X]DNOÕN�KLVVL�GR÷XUXU��8oDU��

�������6ÕFDN�UHQNOHU��L]OH\HQL�X\DUÕU�YH�QHúHOHQGLULU��)L]LNVHO�J�F���HQHUML\L��GLQDPL]PL�

DUWWÕUÕU��PHWDEROL]PD\Õ�KÕ]ODQGÕUÕU��ID]ODVÕ�LVH�KH\HFDQ��\RUJXQOXN��úLGGHW��VDOGÕUJDQOÕN�

YH�NRQVDQWUDV\RQ�J�oO�÷��\DUDWDELOLU��gUQH÷LQ��$PHULNDQ�RWRPRELO�NXUXOXúX��NÕUPÕ]Õ�

UHQNOL�RWRPRELO�NXOODQDQODUÕQ�GL÷HU�UHQNOHUGH�DUDo�NXOODQDQODUD�J|UH�GDKD�ID]OD�ND]D�

\DSWÕNODUÕQÕ�EHOLUOHPLúWLU��%HFHU���������$\UÕFD��WUDILN�LúDUHWOHULQGH�|UQHN�WHúNLO�HWWL÷L�

JLEL��WHKOLNH�YH�\DVDNODUÕQ�EHOLUWLOPHVLQGH�NÕUPÕ]ÕQÕQ��GLNNDW��X\DUÕ�DPDoOÕ�RODUDN�VDUÕ�

UHQJLQ�NXOODQÕOGÕ÷Õ�J|U�O�U��7XUXQFXQXQ�GÕúD�G|Q�NO�N��JLULúLPFLOLN��VRV\DOOLN�

VD÷ODGÕ÷Õ��VDUÕQÕQ�úHIIDIOÕN��KDILIOLN��VHUEHVWOLN�GX\JXVX�X\DQGÕUGÕ÷Õ�GD�RUWD\D�

NRQPDNWDGÕU��6ÕFDN�UHQNOL�FLVLP�YH�PHNDQODUÕQ�GDKD�\DNÕQGD�YH�E�\�N�J|U�QG�NOHUL�

ELOLQLU��gUQH÷LQ�E�\�N�PHNDQODUÕQ�N�o�N�J|U�QPHVL�LVWHQGL÷LQGH�VÕFDN�UHQNOHU�

NXOODQÕOPDVÕ�X\JXQ�ROGX÷X�JLEL��N�o�N�PHNDQODUÕQ�GD�VR÷XN�UHQNOHUOH�ER\DQDUDN�GDKD�

E�\�N�DOJÕODQPDVÕ�VD÷ODQDELOLU��6R÷XN�UHQNOHU�LVH�\DWÕúWÕUÕFÕ�YH�GLQOHQGLULFLGLU��J�YHQ��

KX]XU���UHWNHQOLN��VRUXPOXOXN��G�]HQ��IHUDKOÕN��EDUÕú� �|]J�UO�N�JLEL�GX\JXODUÕ�

oD÷UÕúWÕUÕU��'�]HQL�YH�UDKDWOÕN�GX\JXVXQX�oD÷UÕúWÕUPDVÕ�QHGHQL\OH�UHVPL�JL\VLOHU�YH�

�QLIRUPDODUGD�PDYLQLQ�WHUFLK�HGLOPHVL��KDVWDQH�RGDODUÕQGD��DPHOL\DW�JL\VLOHULQGH�

SDUODPD\Õ�|QOHPHVLQLQ�\DQÕQGD��QHJDWLI�HQHUML\L�DOPDVÕ��J�YHQ�YH�KX]XU�WHONLQ�HWPHVL�

QHGHQ L\ OH �\Hú L O LQ �NX O O DQ Õ OPDV Õ �E L UH U �| UQHN W L U � �6R÷XN � UHQN OH U � D ú Õ U Õ �GR]GD �

NXOODQÕOGÕNODUÕQGD�LVH�NDVYHWOL��KDWWD�PRUDO�ER]XFX��ELU�HWNL�\DUDWDELOLUOHU��WHPEHOOLN��

D÷ÕUNDQOÕOÕN��KD\DOSHUHVWOLN��GX\JXVDOOÕN�X\DQGÕUDELOLUOHU��,úÕ÷ÕQ�WDPDPHQ�\XWXOGX÷X�\D�

GD�\DQVÕWÕOGÕ÷Õ�ELUHU�UHQNVL]OLN�GXUXPX�RODQ�VL\DK�YH�EH\D]ÕQ�LVH�PH\GDQD�JHWLUGL÷L�ED]Õ�

SVLNRORMLN�oD÷UÕúÕPODU�V|]�NRQXVXGXU��6L\DK��J�o��WXWNX��RWRULWH��FLGGL\HW��UHVPL\HWL�

WHPVLO�HGHUNHQ��EH\D]ÕQ�WHPL]OLN��VDIOÕN��LVWLNUDU��WHVOLPL\HW�JLEL�oD÷UÕúÕPODUÕ�V|]�

NRQXVXGXU��

5HQJLQ��REMHOHULQ�DOJÕODQDQ�D÷ÕUOÕ÷Õ��PHNDQODUGD�JHoLULOHQ�V�UHQLQ�X]XQ�\D�GD�NÕVD�

KLVVHGLOPHVL��]HULQGH�GH�HWNLOL�ROGX÷X�VDSWDQPÕúWÕU��$÷ÕUOÕN�HWNLVLQLQ�NÕUPÕ]Õ��PDYL��

WXUXQFX��\HúLO��VDUÕ�JLEL�ELU�VÕUDODPD\OD�D]DOGÕ÷Õ�EHOLUWLOPLúWLU��$\UÕFD�\DSÕODQ�WDKPLQOHU��



��

VÕFDN�UHQNOHULQ�KDNLP�ROGX÷X�PHNDQODUGD�JHoHQ�]DPDQÕQ�JHUoHN�V�UHQLQ��VW�QGH�

ROGX÷X��VR÷XN�UHQNOHUOH�UHQNOHQGLULOPLú�PHNDQGD�JHoLULOHQ�V�UHQLQ�LVH�JHUoHN�V�UHQLQ�

DOWÕQGD�NDOGÕ÷Õ�\|Q�QGHGLU���$\GÕQOÕ���������<DSÕODQ�GHQH\OHUGH��UHQNOHULQ�ELUH\LQ�NRNX�

YH�WDW�DOPD�GX\XODUÕ��]HULQGH�GH�HWNLOL�ROGX÷X�VDSWDQPÕúWÕU��gUQH÷LQ�VDUÕ�YH�\HúLOLQ�HNúL��

WXUXQFX��VDUÕ�YH�NÕUPÕ]ÕQÕQ�WDWOÕ��PDYL�YH�\HúLOLQ�DFÕ��VROXN�\HúLO�YH�DoÕN�PDYLQLQ�WX]OX�

WDWODUÕ�oD÷UÕúWÕUGÕ÷Õ��\HúLOLQ�oDP�NRNXVXQX��HIODWXQXQ�SDUI�P�NRNXVXQX�oD÷UÕúWÕUGÕ÷Õ�

VDSWDQPÕúWÕU��7HNHU���������

5HQNOHU���U�Q��PDUND��ORJR��DPEDODM��UHNODP�JLEL�SD]DUODPD�LOHWLúLPLQLQ�|÷HOHUL�

DoÕVÕQGDQ�GD�|QHPOLGLU��5HNODP�X\JXODPDODUÕQGD��U�Q�Q�IDUN�HGLOPH�YH�WDQÕQPDVÕQÕ�

VD÷ODPDN��RNXQDNOÕOÕ÷ÕQ�DUWWÕUÕOPDVÕ���U�QH�NLúLOLN�ND]DQGÕUPDN�YH�WDQÕQPÕúOÕ÷ÕQÕ�

VD÷ODPDN��LNQD�J�F�Q��DUWWÕUPDN�JLEL�QRNWDODUGD�UHQNWHQ�\DUDUODQÕOÕU��gUQH÷LQ�WHPL]OLN�

DPDoOÕ��U�QOHULQ�\D�GD�GL\HW�EHVLQOHULQ�PDYL��\HúLO�WRQODUÕQGD�DPEDODMODUGD�VXQXOPDVÕ��

KDPEXUJHU��NROD�JLEL�oRNoD�W�NHWLOHQ��U�QOHULQ�NÕUPÕ]Õ\Õ�WHUFLK�HWPHVL��EDQND�

ORJRODUÕQGD�J�YHQL�WHONLQ�HWPHVL�QHGHQL\OH�\HúLOLQ�NXOODQÕOPDVÕ�W�NHWLFLQLQ�DOJÕVDO�

|UJ�WOHPHOHULQH�\DUGÕPFÕ�ROPDN��]HUH�NXOODQÕODQ�UHQN�WHUFLKOHULGLU��5HQNOHULQ�ELUH\LQ�

oHúLWOL�SVLNRORMLN�G�UW���J�G��YH�LKWL\DoODUÕ��]HULQGH�GH�HWNLOL�ROGX÷X�VDSWDQPÕúWÕU��$oOÕN�

GX\JXVX��]HULQGH�WXUXQFX��DoÕN�VDUÕ��NÕUPÕ]Õ��DoÕN�NDKYHUHQJLQLQ�HWNLOL�ROGX÷X��\HúLO��

PDYL�YH�WXUNXD]ÕQ�VXVX]OXN�HWNLVL�X\DQGÕUGÕ÷Õ��PDYL�YH�EH\D]ÕQ�WHPL]OLN�YH�VD÷OÕN

GX\JXVXQX�HWNLOHGL÷L��NÕUPÕ]Õ�YH�HIODWXQXQ�FLQVHOOLN�J�G�V�Q��DUWWÕUGÕ÷Õ��SDVWHO�WRQODUÕQ�

DQQHOLN�YH�úHINDW�GX\JXVXQX�oD÷UÕúWÕUGÕ÷Õ��PDYL�YH�\HúLOLQ�VHVVL]OLN�GX\JXVXQX�DUWWÕUGÕ÷Õ�

VDSWDQPÕúWÕU��7HNHU���������

5HQJLQ�SVLNRORMLN�HWNLVL � �úLUNHWOHU� WDUDIÕQGDQ�oDOÕúPD�DODQODUÕQGD�LQVDQODUÕ�

\DWÕúWÕUPDN�LoLQ�NXOODQÕOPDNWDGÕU��%LU�oDOÕúPDGD��SHPEHQLQ��RGD�DUNDGDúODUÕQÕ�

VDNLQOHúWLUGL÷L�J|]OHPOHQPLúWLU�YH�NÕ]JÕQOÕ÷ÕQ�ROXúDELOHFH÷L�DQODUGD�SHPEH��EX�DPDo�

LoLQ�NXOODQÕOPDNWDGÕU��'LúoLOHU�GH�KDVWDODUÕQÕQ�NRUNXODUÕQÕ�\DWÕúWÕUPDN�LoLQ�GXYDUODUÕ�

PDYL�UHQJH�ER\DPDNWDGÕUODU��&DVWLJRQ����������

3D]DU ODPDFÕ ODU � � V ÕFDN�UHQNOHU LQ �FDQODQGÕU ÕF Õ O Õ÷ ÕQÕQ � �VR÷XN�UHQNOHU LQ � LVH �

VDNLQOHúWLULFLOL÷LQLQ�ELUOHúLPLQL�PD÷D]D�LoLQGH�NXOODQDELOLUOHU��.ÕUPÕ]Õ�UHQJLQ�NXPDU�

R\QDPD�LVWH÷LQL�FDQODQGÕUPDVÕ�LoLQ�NXOODQÕOGÕ÷ÕQÕ�EHOLUWHQ�DQHNGRWODU�YDUGÕU��%HOOL]]L¶QLQ�

���������\DSWÕ÷Õ�ELU�DUDúWÕUPDGD��NÕUPÕ]Õ�YH�VDUÕ�GDKD�KH\HFDQODQGÕUÕFÕ��VR÷XN�UHQNOHU�

PDYL�YH�\HúLO�LVH�GDKD�VDNLQOHúWLULFL�ROGX÷X�VDSWDQPÕúWÕU��%XQXQOD�ELUOLNWH��PHVHOD�GÕú�

PHNkQ�UHQNOHUL�RODUDN�NXOODQÕODQ�PDYL��\HúLO�JLEL�UHQNOHU�VSRU�PDO]HPHOHUL�VDWDQ�
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PD÷D]DODUOD�HúOHúWLULOLU��\LQH�GH�NÕUPÕ]Õ�JHQHOGH�\DNÕQODúPD�GDYUDQÕúÕQÕ�KDUHNHWH�

JHoLUHELOPHNWHGLU��&URZOH\�������¶QLQ�DUDúWÕUPDVÕQD�J|UH��ELU�UHQN�KHP�FDQODQGÕUÕFÕ�

ELOHúHQH�KHP�GH�GH÷HUOHQGLULFL�ELOHúHQH�VDKLS�RODELOLU�

%LUOHúPHOL�|÷UHQPH\H�J|UH�IDUNOÕ�N�OW�UGHNL�LQVDQODU�LoLQ�UHQNOHU�IDUNOÕ�DQODPODU�

WDúÕPDNWDGÕU��0HVHOD��%DWÕ¶GD�\HúLO�XPXWOD��EH\D]�VDIOÕNOD��VL\DK�D÷ÕWOD��NÕUPÕ]Õ�VHYJL\OH��

VDUÕ�GD�QHIUHWOH�HúOHúWLULOPHNWHGLU��.UHLWOHU�	�.UHLWOHU���������dLQ¶GH�LVH�EH\D]�

HUGHPOLOLNOH��VDUÕ�QHIUHWOH�|]GHúOHúWLULOLU��6L\DK�DSWDOOÕNOD�YH�VDIOÕNOD��NÕUPÕ]Õ�LVH�KÕUV�YH�

DU]X\OD�|]GHúOHúWLULOLU�����.UHLWOHU�	�.UHLWOHU���������%HOOL�UHQNOHU��EHOOL�N�OW�UOHUGH�WHUFLK�

VHEHELGLU��dLQ��.RUH��-DSRQ\D�YH�$PHULND¶GD�NÕUPÕ]Õ�UHQN�VHYJL\OH�HúOHúWLULOLU��IDNDW�

dLQ¶GH�D\QÕ�]DPDQGD�WDGÕ�L\L�RODQ�úH\OHUOH�GH�HúOHúWLULOLU��+DQJL�UHQNOHULQ�SDKDOÕOÕ÷Õ��

KDQJL�UHQNOHULQ�XFX]OX÷X�VLPJHOHGL÷L�NRQXVXQGD�IDUNOÕ�QRNWDODU�RUWD\D�oÕNPÕúWÕU��

0HVHOD��dLQ¶GH�YH�-DSRQ\D¶GD�JUL�UHQN�XFX]OXN�NHOLPHVL\OH��$PHULND¶GD�SDKDOÕOÕNOD��

$V\D��ONHOHULQGH�PRU�UHQN�SDKDOÕOÕNOD�IDNDW�$PHULND¶GD�XFX]OXNOD�|]GHúOHúWLULOLU�

�-DFREV�YG�� ������� �5HQN�WHUFLKOHULQLQ�YH�DQODPODUÕQÕQ�|÷UHQLOHELOHFH÷LQL�YH�

GH÷LúWLULOHELOHFH÷LQL�V|\OH\HQ�DUDúWÕUPDODU�EXOXQPDNWDGÕU��:DOWRQ¶XQ�\DSWÕ÷Õ�ELU�

DUDúWÕUPD\D�J|UH��oRFXNODUÕQ�UHQN�WHUFLKOHUL�EHOLUOL�UHQNWHNL�NXWXODUGD�YHULOHQ�KHGL\HOHUOH�

VXQXOGX÷XQGD�GH÷LúWLULOHELOLU��3DQWRQH����������WDUDIÕQGDQ�\DSÕODQ�ELU�DUDúWÕUPDGD�JL\LP�

LoLQ�VHoLOHQ�HQ�SRS�OHU�UHQNOHULQ�PDYL��NÕUPÕ]Õ�YH�VL\DK�ROGX÷X�EHOLUWLOPHNWHGLU��

0XQGHOO¶LQ���������\DSWÕ÷Õ�DUDúWÕUPD\D�J|UH�LVH�RWRPRELOOHUGH��PDYL��JUL��NÕUPÕ]Õ��EH\D]�

YH�VL\DK��KDOÕODUGD��NROWXN�G|úHPHOHULQGH�YH�ER\DODUGD�GD�EHM�UHQN�WHUFLK�HGLOPHNWHGLU��

+ROPHV�	�%XFKDQDQ�WDUDIÕQGDQ�\DSÕODQ�DUDúWÕUPDGD��NLúLOHULQ�UHQN�VHoLPLQLQ��U�QOHUH�

J|UH�GH÷LúLNOLN�J|VWHUGL÷L�YH�RQODUÕQ�IDYRUL�UHQNOHULQLQ�WHUFLKOHULQGHQ�ED÷ÕPVÕ]�ROGX÷X�

EXOXQPXúWXU��%LUUHQ����������NÕUPÕ]Õ�UHQJLQ�GÕúDG|Q�N�ROGX÷XQX��\HúLO�YH�PDYLQLQ�LVH�

]HND\OD��VRV\DOOLNOH�YH�QDUVL]POH�|]GHúOHúWL÷LQL�V|\OHU��.ÕUPÕ]Õ�UHQN�WHKOLNH\OH�

|]GHúOHúWLULOLU�YH�WHKOLNH�oD÷UÕúÕPÕQÕQ�UHQJH�NDUúÕ�GR÷DO�ELU�WHSNL�ROGX÷X�EHOLUWLOPHNWHGLU��

d�QN��NÕUPÕ]Õ�UHQN�GR÷DGD�WHKOLNH�VLPJHVL�RODQ�DWHú�YH�NDQÕQ�UHQJLGLU��+HDWK���������

/DQH�������

5HQNOHU��U�QH�RODQ�WXWXPODUÕ�GD�EHOLUOHU��+HZOHWW�±�3DFNDUG�úLUNHWL�WDUDIÕQGDQ�

\DSÕODQ�DUDúWÕUPDGD��UHWLOHQ�ELOJLVD\DUODU�LoLQ�EH\D]�SDNHWOHPHQLQ�GR÷UXOX÷X�YH�XVWDOÕ÷Õ�

oD÷UÕúWÕUGÕ÷ÕQÕ��IDNDW�P�úWHULOHULQ�EXQX�VDGH��GX\JXVX]�ROGX÷XQX�YH�oHNLFL�ROPDGÕ÷ÕQÕ

G�ú�QG�÷�Q��EXOPXúODUGÕU��%HDWW\�������������¶OHUGH�/RXLV�&KHVNLQ��&KHHU�oDPDúÕU�

GHWHUMDQODUÕQGD�]HUUHFLN�RODUDN�NXOODQPDN�LoLQ��o�UHQJL�WHVW�HWPLúWLU��%XQXQ�VRQXFXQGD�



��

PDYL�VHoLOPLúWLU��o�QN��W�NHWLFLOHU�WDUDIÕQGDQ�WHPL]OL÷L�VLPJHOHGL÷L�G�ú�Q�OP�úW�U��VDUÕ�

LVH�WHPL]�RODUDN�NDEXO�HGLOPHPLúWLU��NÕUPÕ]ÕQÕQ�LVH�JL\VL\H�]DUDU�YHUGL÷LQL�G�ú�QHQOHU�

ROPXúWXU���+HDWK���������'L÷HU�ELU�oDOÕúPDGD��dLQ��.RUH�-DSRQ\D�YH�$PHULND¶GD�

P�úWHULOHULQ�\HúLO�UHQJL�VHE]H�NRQVHUYHOHULQLQ��]HULQH�HWLNHW�RODUDN�X\JXQ�EXOGX÷X��

ED]ÕODUÕQÕQ�LVH�VDUÕ�UHQJL�ELU�NXWX�úHNHUOHPH\OH�|]GHúOHúWLUGL÷L�WHVSLW�HGLOPLúWLU��5HQNOHU��

�U�QOHUL�GH÷LúWLUPHN�LoLQ�GH�NXOODQÕOPDNWDGÕU��.ÕUPÕ]Õ�UHQJLQ�JHQHOOLNOH�\XPXúDN�

LoHFHNOHUOH�|]GHúOHúWLULOPHVLQH�UD÷PHQ��³3HSVL´�PDYL�UHQNOH�VWUDWHML�JHOLúWLUPH\H�

oDOÕúPDNWDGÕU��+HDWK���������3D]DUODPDFÕODU���U�QOHULQLQ�UHQNOHULQL��SDNHW�UHQNOHULQL�YH�

�U�QOH�LOJLOL�KHUKDQJL�ELU�UHNOkPGD�UHQNOHUL�NXOODQÕUNHQ�GLNNDWOL�ROPDOÕGÕUODU��%X�

IDNW|UOHU��SD]DUODPDFÕQÕQ�NRQWURO�QGH�RODQ�úH\OHUGLU��5HQN�DQODPODUÕ��PDUNDQÕQ�

NDOLWHVLQL�VXQDQ�UHNODPODUGDNL�LPDMODUOD�UHQJL�HúOHúWLUHUHN�SD]DUODPDFÕODU�WDUDIÕQGDQ�

\DUDWÕODELOLU�

0D÷D]D�WDVDUÕPÕQGD��SDNHWOHPH�GL]D\QÕQGD�GD�ROGX÷X�JLEL��UHQN�P�úWHUL\L�YH�

P�úWHULQLQ�GLNNDWLQL�oHNPHN�LoLQ�NXOODQÕOPDNWDGÕU��øQVDQ�SHUIRUPDQVÕQGD�YH�ELOLúVHO�

\RUXPODUGDNL�UHQJLQ�HWNLVLQL��SRWDQVL\HO�P�úWHUL�WHSNLVLQL�J|VWHUHQ�|QHPOL�NDQÕWODU�YDUGÕU�

�-DFREV	6XHVV�������:H[QHU��������&URZOH\���������EX�OLWHUDW�U��LQFHOHPLú�YH�UHQJLQ�

P�úWHULQLQ�KHP�GH÷HUOHQGLUPH\OH�LOJLOL�KHP�GH�KDUHNHWOH�LOJLOL�WXWXPODUÕQÕ�HWNLOHGL÷LQL�

EXOPXúWXU��0HVHOD��PDYL�Lo�PHNDQODU��WXUXQFX�Lo�PHNDQODUGDQ�GDKD�ROXPOX�GX\JXODU�

X\DQGÕUPDNWDGÕU��*HUDUG���������UHQJLQ�YH�ÕúÕ÷ÕQ�LQVDQODU��]HULQGHNL�VRV\R�IL]\RORMLN�

HWNLOHULQL�DUDúWÕUPÕúWÕU��%X�DUDúWÕUPDGD�NÕUPÕ]Õ��EH\D]��PDYL�ÕúÕNODUÕ�\D\ÕODQ�ELU�HNUDQ�

�]HULQH�LOHWPLúWLU��gOo�POHU��NLúLOHULQ�NDQ�EDVÕQFÕ��VROXQXP�RUDQÕ��QDEÕ]��NDV�DNWLYLWHOHUL��

J|]�NÕUSPD�VÕNOÕ÷Õ�YH�EH\LQ�GDOJDODUÕQGDQ�ROXúPDNWDGÕU��.DQ�EDVÕQFÕ�JHQHOOLNOH�NÕUPÕ]Õ�

ÕúÕ÷ÕQ�HWNLVLQGH�DUWPDNWD�PDYL�ÕúÕ÷ÕQ�HWNLVLQGH�G�úPHNWHGLU��6ROXQXP�RUDQÕ��NÕUPÕ]Õ�ÕúÕ÷D�

PDUX]�NDOÕQFD�DUWDU��PDYL�ÕúÕ÷ÕQ�HWNLVLQGH�G�úHU��.ÕUPÕ]Õ�ÕúÕ÷D�PDUX]�NDOPD��J|]�NÕUSPD�

VÕNOÕ÷ÕQÕ�DUWÕUÕUNHQ�PDYL�ÕúÕN�LVH�D]DOWÕU��.LúLOHULQ�EH\LQ�GDOJDODUÕ��EHNOHQGL÷L�JLEL��EX��o�

ÕúÕNWDQ�GD���NÕUPÕ]Õ��PDYL��EH\D]��|QHPOL�GHUHFHGH�HWNLOHQPHNWHGLU�

3HN�oRN�DUDúWÕUPDGD�N�OW�UHO�YH�ELUH\VHO�IDUNOÕOÕNODU�ROPDVÕQD�UD÷PHQ�UHQJH�RODQ�

GX\JXVDO�WHSNLQLQ�ROGXNoD�LVWLNUDUOÕ�ROGX÷X�WHVSLW�HGLOPLúWLU��2\DPD��7DQDND�	�&KLED��

������.DVWO�	�&KLOG�������%XVLQHVV�:HHN�������1HZVZHHN��������5HQNOHUL�VÕFDN�YH�

VR÷XN�NDWHJRULOHULQH�DODQ�NDYUDPVDO�oHUoHYHQLQ�WHPHOL�����¶ODUGD�øVYHoOL�SVLNRORJ�0D[�

/XVFKHU�WDUDIÕQGDQ�JHOLúWLULOHQ�UHQN�WHUFLKOHUL�WHVWLQH�GD\DQPDNWDGÕU��*DJH���������%X�
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WHVWWH��PDYL�VDNLQOLNOH�|]GHúOHúWLULOLUNHQ��WXUXQFX�NÕUPÕ]Õ�DU]X\OD�|]GHúOHúWLULOPHNWHGLU��

*DJH�������V�������0DGGHQ¶LQ���YG���������VHNL]��ONHGH�\DSWÕ÷Õ�DUDúWÕUPD\D�J|UH��JHQHO�

RODUDN�PDYL��\HúLO�YH�EH\D]�EDUÕúoÕO��NLEDU�YH�VDNLQOHúWLULFL�UHQNOHU�RODUDN�J|U�O�UNHQ��

WXUXQFX��NÕUPÕ]Õ�YH�PRU�LVH�GX\JXVDO��KDUHNHWOL��VÕFDN�YH�NHVNLQ�DQODPODU�WDúÕ\DQ�UHQNOHU�

RODUDN�J|U�OPHNWHGLU��3VLNRORMLN�DODQGDNL�DUDúWÕUPDODU�VÕFDN�YH�\�NVHN�GDOJDOÕ�UHQNOHULQ�

�NÕUPÕ]Õ��WXUXQFX��VDUÕ��VR÷XN�GDOJDOÕ�UHQNOHUGHQ��PDYL�\HúLO�EH\D]���WDP�WHUVL�HWNLOHUL�

ROGX÷XQX�EHOLUWPHNWHGLUOHU��%HOOL]L�YG���������%HOOL]L�	�+LWH���������0HVHOD��PDYL�ÕúÕNOD�

NDUúÕODúWÕUÕOGÕ÷ÕQGD�NÕUPÕ]Õ�ÕúÕ÷ÕQ�NDQ�EDVÕQFÕQÕ��QHIHV�RUDQÕQÕ�YH�J|]�NÕUSPD�VÕNOÕ÷ÕQÕ�

DUWÕUGÕ÷ÕQÕ�YH�NÕUPÕ]Õ�UHQJLQ�GL÷HU�UHQNOHUOH�NDUúÕODúWÕUÕOGÕ÷ÕQGD�EH\LQGHNL�HOHNWULNVHO�

WHSNLOHU��]HULQGH�oRN�E�\�N�HWNLVL�ROGX÷X�J|U�OPHNWHGLU��&O\QHV�	�.RKQ����������

<�NVHN�GDOJDOÕ�UHQNOHU��NÕUPÕ]Õ��WXUXQFX��VDUÕ��J�oO��X\DUPD�YH�\�NVHN�FDQODQGÕUPD�

SRWDQVL\HOLQH�VDKLSWLU�YH�VÕFDN�GX\JXODUD�QHGHQ�ROXUODU��6FKDLH	+HLVV���������5HQNOHU�

�]HULQH�G�ú�QP�ú��DUDúWÕUPD�\DSPÕú�SHN�oRN�SVLNRORJD�J|UH��LQVDQODUGD�\D�VÕFDN�UHQNOHU�

�NÕUPÕ]Õ��VDUÕ��EDVNÕQGÕU�\D�GD�VR÷XN�UHQNOHU��PDYL�\HúLO��EDVNÕQGÕU��6ÕFDN�UHQJLQ�EDVNÕQ�

ROGX÷X�NLúLOHU��J|UVHO�RODUDN�oHYUH\H�X\XPX�VD÷ODQPÕú�YH�J|U�Q�úWH�E�W�QVHOOHúPLúWLU��

6R÷XN�UHQJLQ�EDVNÕQ�ROGX÷X�NLúLOHU�LVH�NHQGLOHULQL�GÕú�G�Q\DGDQ�D\UÕ�YH�E|O�QP�ú�

KLVVHGHUOHU��GX\JXVDO�RODUDN�VR÷XN�YH�VR\XWODQPÕú�ROPD\D�H÷LOLPOLGLUOHU�YH�\HQL�

PHNkQODUD�X\XP�VD÷ODPDNWD�]RUOXN�oHNHUOHU���-DHQVFK���������%MHUVWHGW��������VÕFDN�YH�

VR÷XN�UHQNOHULQ�IDUNOÕ�SVLNRORMLN�DQODPODUÕ�YH�IDUNOÕ�ELUOHúWLULFL�WHPDODUÕ�ROGX÷XQX�

EXOPXúWXU � �%X�VRQXoODU �E L UoRN�GH÷Lú LN �PHWRW �NXO ODQÕ OG Õ÷ ÕQGD �D\QÕ � úHNL OGH �

J|]OHPOHQPLúWLU�YH�G|UW�IDUNOÕ��ONHQLQ�LQVDQODUÕ�DUDVÕQGD�GD�LVWLNUDU�J|VWHUPHNWHGLU��

%MHUVWHGW¶LQ�DUDúWÕUPDVÕQGD����������VÕFDN�UHQN�VHoLFLOHULQLQ�GDKD�NÕVD�WHSNL�]DPDQODUÕ�

J|VWHUGL÷L�YH�X\DUÕFÕ\D�NDUúÕ�GDKD�DoÕN�YH�DOÕFÕ�ROGX÷X�J|U�OP�úW�U��6R÷XN�UHQN�

VHoLFLOHUL��X\DUÕFÕ\D�NDUúÕ�WHSNLOHULQGH�VHoLFLGLU�YH�VHVWHQ�NDIDVÕ�GDKD�D]�NDUÕúÕNWÕU��6ÕFDN�

UHQN�VHoLFLOHUL��LKWL\Do�KRúQXWOX÷XQD�NDUúÕ�GDKD�ROXPOX�GDYUDQÕúODUD�VDKLSWLU�

6ÕFDN�UHQNOHULQ�KH\HFDQODQGÕUGÕ÷Õ�J|]OHPOHQLUNHQ�VR÷XN�UHQNOHULQ�UDKDWODWÕFÕ�ROGX÷X�

J|]OHPOHQLU��DoÕN�UHQNOHU�NR\X�UHQNOHUGHQ�GDKD�oHNLFLGLU�YH�EHOOL�UHQNOHU�EHQ]HU�

DQODPODUD�VDKLSWLU��.HVLQOLNOH�PD÷D]D�\|QHWLFLOHUL�KH\HFDQ�YHULFL�YH�oHNLFL�DWPRVIHUOHU�

\DUDWPDOÕGÕU��IDNDW�KH\HFDQ�YHUPH�YH�GLNNDWL�oHNPH�UDKDWVÕ]�HGLFL�ER\XWODUD�GD�

XODúDELOPHNWHGLU��<�NVHN�VHVOHU�YH�FDQOÕ�ÕúÕNODU�KH\HFDQ�YH�GLNNDW�\DUDWDELOLU��IDNDW�oRN�

ID]OD�VHV�YH�SDUODNOÕN�UDKDWVÕ]�HGLFL�X\DUÕOPDODUD�QHGHQ�RODELOLU��0D÷D]D�\|QHWLFLOHUL�

KH\HFDQ�YHULFL�YH�GLNNDW�oHNLFL�RUWDPODU�\DUDWÕUNHQ�GLNNDWOL�ROPDOÕGÕUODU��dRN�ID]OD�
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KH\HFDQ�YH�GLNNDW� �P�úWHULQLQ�EX�UDKDWVÕ]�RUWDPGDQ�X]DNODúPDVÕQD�GD�QHGHQ�

RODELOPHNWHGLU��%HOOL]]L�YH�+LWH����������PD÷D]D�DUND�SODQÕ�PDYL�RODQ�\HUOHUGH�DOÕúYHULú�

LKWLPDOLQLQ��NÕUPÕ]Õ�RODQ�\HUOHUH�RUDQOD�GDKD�\�NVHN�ROGX÷XQX�WHVSLW�HWPLúWLU���%HOOL]]L�

YG����������VÕFDN��NÕUPÕ]Õ�YH�VDUÕ��±�VR÷XN��PDYL��\HúLO�YH�EH\D]��UHQNOHUL�ELU�PRELO\D�

PD÷D]DVÕQGD�LQFHOHPLúWLU��0�úWHULOHULQ�VÕFDN�UHQNOL�GXYDUODUD�\DNÕQ�RWXUGXNODUÕQÕ��IDNDW�

VÕFDN�UHQNOL�Lo�PHNkQODUÕ�JHUJLQ�YH�ROXPVX]�RODUDN�J|UG�NOHULQL��VR÷XN�UHQNOHUL�LVH�GDKD�

oHNLFL�YH�KRú�EXOGXNODUÕQÕ�EHOLUWPHNWHGLU��%X�\�]GHQ��VR÷XN�YH�VÕFDN�UHQNOHULQ�

P�úWHULOHU��]HULQGH�IDUNOÕ�HWNLOHUL�ROGX÷X�V|\OHQHELOLU��

0D÷D]D�DUDúWÕUPDODUÕ�JHQHOOLNOH�UHQNOHULQ�EX�|]HOOLNOHUL\OH�LOLúNLOL�úHNLOGH�VRQXoODU�

RUWD\D�oÕNDUPÕúWÕU��'HQH\VHO�DUDúWÕUPDODUGD�VR÷XN�UHQNOL�PD÷D]DODUÕQ�VÕFDN�UHQNOL�

PD÷D]DODUD�QD]DUDQ�GDKD�oRN�WHUFLK�HGLOGL÷LQL�WHVSLW�HGLOPLúWLU���%HOOL]]L�YG���������

&URZOH\���������%XQD�LODYHWHQ��YDUVD\ÕPD�GD\DQDQ�YH�WHOHYL]\RQ�VDWÕQ�DOPD\Õ�NXOODQDQ�

ELU�GHQH\VHO�DUDúWÕUPD��PDYL�DUND�SODQÕQ�NÕUPÕ]Õ\D�QLVSHWHQ�VDWÕQ�DOPD\Õ�HUWHOHPH�

LKWLPDOLQL�G�ú�UG�÷�Q��J|VWHUPHNWHGLU��%HOOL]]L�	�+LWH��������%X�\�]GHQ�JHQHOOLNOH�

PRU�PDYL�UHQNOL�PHNkQODUÕQ�NÕUPÕ]Õ�WXUXQFX�UHQNOL�PHNkQODUGDQ�GDKD�ROXPOX�YH�

HWNLOH\LFL�\HUOHU�ROGX÷X�YH�VDWÕQ�DOPD�QL\HWLQL�DUWÕUGÕ÷Õ�G�ú�Q�OPHNWHGLU��%D]Õ�

DUDúWÕUPDODU�NÕUPÕ]Õ�PHNkQODUÕQ�PDYLGHQ�GDKD�X\DUÕFÕ�ROGX÷XQX�V|\OHVHOHU�GH��9DOGH]�	�

0HKUDELDQ��������FDQODQGÕUPD\OD�LOJLOL�GX\JXODUÕQ�oDOÕúPDODUÕQÕQ�VRQXoODUÕ�HWNLOH\LFL�

WRQ�LoLQ�KH\HFDQÕQ�GDKD�VDELW�ROGX÷XQX�V|\OHPHNWHGLUOHU�

*HoPLú�DUDúWÕUPDODUGD�X\XPOX�RODUDN��|UQH÷LQ�&URZOH\��������YH�%HOOL]]L���������

P�úWHULOHULQ�VR÷XN�PD÷D]D�PHNkQODUÕQD�GDKD�LVWHNOL�\DNODúWÕ÷Õ�WHVSLW�HWPLúWLU��0DYL�Lo�

PHNkQOD�VXQXOPXú�PDOODU�|QHPOL�GHUHFHGH�GDKD�KRúQXWOXN�\DUDWÕU�YH�LQVDQODU�EX�

PHNkQGD�GDKD�oRN�DOÕúYHULú�\DSDUODU��0DYL�PHNkQODUGD�WXUXQFXGDQ�PHNkQODUGDQ�GDKD�

oRN�DOÕúYHULú�\DSÕOPDNWDGÕU��%XQXQOD�ELUOLNWH�DUDúWÕUPDFÕODU��ÕVUDUOÕ�ELU�HWNLOHúLP�YH�ÕúÕN��

UHQN�DUDVÕQGDNL�NRPELQDV\RQXQ�P�úWHULQLQ�ELOLúVHO�VXQXPXQX�YH�GX\JXVDO�WHSNLVLQL�

HWNLOHGL÷LQL�EHOLUWPHNWHGLUOHU��(WNLOHúLPOHU�VRQXFX�P�úWHULQLQ�WXUXQFX�PD÷D]D�LoLQGHNL�

]D\ÕI�WHSNLVLQLQ�ORú�ÕúÕNOD�JLGHULOHELOHFH÷LQL�EHOLUWPHNWHGLUOHU��0�úWHULOHU��SDUODN�ÕúÕN�YH�

WXUXQFX�UHQNOL�ELU�RUWDPGD�HQ�G�ú�N�KH\HFDQGD��VDWÕQ�DOPD�H÷LOLPLQL�J|VWHULUOHU��)DNDW�

WXUXQFXQXQ�ORú�ÕúÕNOD�NRPELQDV\RQX�PDYL\OH�ELOH�NÕ\DVODQDELOLU�WHSNLOHU�RUWD\D�

oÕNDUPDNWDGÕU��6RQXo�RODUDN��P�úWHULQLQ�UHQN�WHUFLKLQLQ�ELOJLVL��KDQJL�UHQNWHNL�DODQODUGD�

�U�QOHULQ�HQ�L\L�VDWW Õ÷ÕQÕ�DQODPD\D�\DUGÕPFÕ�RODELOHFHN�YH��UHWLP�PDOL\HWLQL�

D]DOWDELOHFHNWLU���7UHQW����������
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��������%LU�dHYUHVHO�(WNHQ�2ODUDN�.DODEDOÕN

5DKDWVÕ]OÕN�NDODEDOÕ÷ÕQ�SVLNRORMLN�ELU�VRQXFXGXU��.DODEDOÕN��3URVKRQVN\�YG����������

QH�J|UH��VDGHFH�EHOOL�ELU�E|OJHGHNL�LQVDQODUÕQ�\R÷XQOX÷X�NRQXVX�GH÷LOGLU��'DKDVÕ�

&KRL¶\H��������J|UH�NDODEDOÕN��GXUXPXQ�VRV\DO��NLúLVHO�YH�IL]LNVHO�ER\XWODUÕQD�GD\DQÕU��

3RSXODV\RQ�\R÷XQOX÷X�|Oo�POHUL\OH�WDP�RODUDN�\DQVÕWÕODPD\DQ�YH�\DQVÕWÕODELOHQ�NLúLVHO�

ELU�GHQH\LP�RODUDN�G�ú�Q�OHELOLU��6HDUV�YG��������<R÷XQOX÷XQ�ROGX÷X�KHU�\HUGH�

NDODEDOÕN�KLVVHGLOPH]��.DODEDOÕN��LQVDQODUÕQ�\R÷XQOX÷X�NHQGLOHULQL�QHJDWLI�\|QGH�

HWNLOH\HELOHFH÷LQL�G�ú�QG�NOHUL�\ROX�\DQVÕWDQ�SVLNRORMLN�ELU�GH÷LúNHQGLU��+RUQ���������

.DODEDOÕN�ROPD�D]�ELU�DODQD�VDKLS�ROPDQÕQ�IL]LNVHO�GXUXPX\OD�KHP�LOJLOLGLU��KHP�GH�

RQGDQ�D\UÕGÕU��0HNkQÕQ�oRN�N�o�N�ROGX÷X�]DPDQODU�ROXU�IDNDW�NLúLOHU�NDODEDOÕN�

KLVVHWPH]OHU��D\QÕ�]DPDQGD�PHNkQÕQ�E�\�N�ROGX÷X�]DPDQODU�ROXU�IDNDW�NLúLOHU�NDODEDOÕN�

KLVVHGHELOLU��)UHHGPDQ���������.DODEDOÕN��VWUHV�YH�PRWLYDV\RQHO�|]HOOL÷H�VDKLS�RODUDN�

NDUDNWHUL]H�HGLOHQ�SVLNRORMLN�ELU�GXUXPGXU��%LOO��)LVKHU��%DXP	�*UHQH�������V�������

'L÷HU�ELU�GH\LúOH��NDODEDOÕN��EHOLUOL�ELU�DODQGDNL�EHOOL�ELU�\R÷XQOXN�VHYL\HVLQLQ�QHJDWLI�ELU�

GH÷HUOHQGLUPHVLGLU���%X�NDYUDP��LQVDQ�VD\ÕVÕ\OD�GR÷UXGDQ�LOJLOLGLU���������6KHOE\	�

+HEHUOHHLQ���������$OJÕODQDQ�NDODEDOÕN��NLúLOHULQ�PD÷D]D�LoLQ�WDOHSOHUL�DU]Õ�DúWÕ÷Õ�DQGD�

ROXúDQ�SVLNRORMLN�ELU�GXUXPGXU��6WRNRO���������%X�GXUXP��ELUH\OHUL�GX\DUOÕ�KDOH�JHWLUHQ�

VRV\DO��IL]LNVHO��\D�GD�SVLNRORMLN�IDNW|UOHULQ�VRQXFXGXU��6WRFNGDOH���������$OJÕODQDQ�

NDODEDOÕ÷ÕQ�\R÷XQOXNWDQ�IDUNOÕ�ROGX÷XQX�V|\OHPHN�JHUHNLU��%X�VHEHSWHQ�NDODEDOÕN�DOJÕVÕ�

NLúLGHQ�NLúL\H�GH÷LúLU��øNL�IDUNOÕ�NLúL�D\QÕ�PD÷D]DGD��NLúLVHO�|]HOOLNOHULQGHQ�GROD\Õ�

NDODEDOÕ÷Õ�IDUNOÕ�DOJÕOD\DELOLUOHU��$OJÕODQDQ�NDODEDOÕN��JHQHOOLNOH�NDODEDOÕN�NDYUDPÕQÕQ��

VRV\DO��SVLNRORMLN�|]QHO�\D�GD�GH÷HUOHQGLULFL�GR÷DVÕ\OD�LOJLOLGLU��/HH�	�*UDHIH���������

6WDQNH\�YH�0F&RRO���������NDODEDOÕN�NDYUDPÕQÕ�GL÷HU�]L\DUHWoLOHULQ�GDYUDQÕúODUÕ�YH�

NDUDNWHUOHULQH�GD\DQGÕUÕU��.UXVH���������NDODEDOÕ÷ÕQ�ND\QD÷ÕQÕQ�ELUoRN�HWPHQGHQ�

JHOGL÷LQL�V|\OHU��$ODQ�HNVLNOL÷L�DOJÕODPDVÕ��6WRNROV������D�E���oRN�ID]OD�J�G�Q�Q�

VRQXoODUÕ��'HVRU��������6DHJHUW��������LVWHQPH\HQ�GDYUDQÕúVDO�P�GDKDOH�GHQH\LPL�

�6FKRSOHU	�6WRFNGDOH���������GDKD�|]HO�LoLQ�LKWL\Do��$OWPDQ��������YH�NRQWURO�ND\EÕ���

%DURQ�	�5RGLQ��������5RGLQ��������5RGLQ�	�%DXP�������6FKPLGW	�.HDWLQJ���������

.DODEDOÕ÷ÕQ�\�NVHN�\R÷XQOX÷D�ED÷OÕ�VD÷OÕN�SUREOHPOHUL�YH�IL]\RORMLN�UHDNVL\RQODU�

�]HULQGH�HWNLVL�YDUGÕU��'L¶$WUL¶\H��������J|UH�\R÷XQOXNWDNL�DUWÕú�NDQ�EDVÕQFÕQÕQ�

\�NVHOPHVL\OH��NDOS�DWÕúÕ\OD�FLOW�UHDNVL\RQODUÕ\OD�YH�WHUOHPH\OH�VRQXoODQDELOLU��

.DODEDOÕN��ELUH\VHO�WHUFLKOHU��P�úWHULOHU�DUDVÕQGDNL�VRV\DO�HWNLOHúLPOHU�YH�oHYUHQLQ�

DOJÕODQPDVÕ�JLEL�ED]Õ�IDNW|UOHUGHQ�HWNLOHQLU��.DODEDOÕN�JHQHOOLNOH�DOÕúYHULú�LoLQ�KRú�
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ROPD\DQ�ELU�GHQH\LP�RODUDN�NDEXO�HGLOLU��%DWHVRQ�	�+XL���������$]DODQ�WDWPLQH�VHEHS�

RODELOLU��(UR÷OX�	�0DFKOHLW������0DFKOHLW�YG����������.DODEDOÕN��]HULQH�\DSÕODQ�

DUDúWÕUPDODU�DOJÕODQDQ�NDODEDOÕNOD��LQVDQ�\R÷XQOX÷X��0DFKOHLW�������	�+XL	%DWHVRQ��

�������PHNDQVDO�\R÷XQOXN��0DFKOHLW�YG����������LúOHYVHO�\R÷XQOXN��(UR÷OX	+DUUHOO��

������JLEL�ER\XWODUÕQ�HWNLOHUL�J|U�OPHNWHGLU��0�úWHUL�\R÷XQOX÷X��NDODEDOÕN�KLVVLQLQ�HQ�

|QHPOL�HWPHQL�RODUDN�NDUúÕPÕ]D�oÕNDU��.DODEDOÕ÷ÕQ�P�úWHUL�DOJÕODUÕ��GX\JXODUÕ�YH�

WDWPLQLQGHNL�HWNLVL�P�úWHULQLQ�PRWLYDV\RQXQD�YH�NLúLVHO�DPDoODUÕQD��(UR÷OX	+DUUHOO��

������YH�PD÷D]DQÕQ�oHúLGLQH�J|UH�GH÷LúLU���+XL	%DWHVRQ�������	�0DFKOHLW�YG�����������

.DODEDOÕN��NLúLVHO�DODQÕQÕ�ND\EHWWL÷LQL��6WRNRO��������YH�|]J�UO�NWH�VÕQÕUODQGÕ÷ÕQÕ�

KLVVHGHQ��%UHKP��������P�úWHULOHU��]HULQGH�D]DODQ�FDQODQPD�YH�SVLNRORMLN�VWUHV�

\DUDWPD\D�PH\LOOLGLU��0�úWHULQLQ�LQVDQ�\R÷XQOX÷X�DOJÕODPDVÕ�RQODUÕQ�EHNOHQWLOHUL\OH��

JHoPLú�\DúDQWÕODUÕ\OD�YH�NLúLVHO�|]HOOLNOHUL\OH�LOJLOLGLU��

$OJÕ ODQDQ�PD÷D]D�NDODEDO Õ÷ÕQÕQ�D O ÕúYHU Lú �GH÷HULQL �ROXPVX]�HWNL OH\HFH÷L �

YDUVD\ÕOPÕúWÕU��0�úWHULOHU��GDKD�\�NVHN�PD÷D]D�\R÷XQOXNODUÕQD�DOÕúYHULú�]DPDQÕQÕ�

NÕVDOWDUDN��DOÕúYHULú�SODQODUÕQGDQ�YD]JHoHUHN��VDWÕQ�DOPD\Õ�HUWHOH\HUHN��DOÕúYHULú�OLVWHVLQH�

VDGÕN�NDODUDN��NLúLVHO�LOHWLPOHUL�D]DOWDUDN�X\XP�VD÷ODUODU��(Q�|QHPOL�VRQXo�LVH��DOJÕODQDQ�

NDODEDOÕN�YH�DOÕúYHULú�PHPQXQL\HWL�DUDVÕQGDNL�LOLúNLGLU��d�QN��DOÕúYHULúWHQ�GX\XODQ�

PHPQXQL\HW�P�úWHULQLQ�WHNUDU�RUDGD�DOÕúYHULú�\DSPD�GX\JXVXQGD�|QHPOL�ELU�HWNHQGLU��

$UDúWÕUPDFÕODUD�J|UH�\�NVHN�VHYL\HGH�NDODEDOÕN�DOJÕVÕ�DOÕúYHULú�PHPQXQL\HWLQL�G�ú�U�U�

IDNDW�DUDEXOXFX�YH�GHQJHOH\LFL�HWNLOHUL�GH�J|]�|Q�QGH�EXOXQGXUPDN�JHUHNPHNWHGLU�

�0DFKOHLW�YG����������g]HOOLNOH�DOÕúYHULú�\DSDUNHQ�\DúDQÕODQ�GX\JXODU��DOÕúYHULú�

PHPQXQL\HWLQGHNL�LQVDQ�NDODEDOÕ÷Õ�DOJÕODPDVÕQÕQ�HWNLVLQGH�DUDEXOXFXOXN�HGHU��0�úWHUL�

\R÷XQOX÷X��oHYUHGHNL�\R÷XQOX÷X�GD�HWNLOH\HELOLU��<�NVHN�\R÷XQOXN�PD÷D]D�ÕVÕVÕQÕ�

\�NVHOWLU�YH�PD÷D]DGDNL�NRNXQXQ�HWNLVLQL�GH÷LúWLUHELOLU��'DKD�|QFHNL�DUDúWÕUPDODUD�J|UH��

PD÷D]D�LoLQGHNL�NRNX��P�úWHULQLQ�DOJÕODPDVÕQÕ��GX\JXODUÕQÕ�YH�GDYUDQÕúODUÕQÕ�

HWNLOHPHNWHGLU��%RQH�	�(OOHQ��������&KHEDW�	�0LFKRQ��������0RUULQ�	�5DWQHVKZDU��

������6SDQJHQEHUJ��������

������ ø0$-�9(�%2<87/$5,

øPDMÕQ�ROXúXPXQX�HWNLOH\HQ�IDNW|UOHU��LPDM�YH�P�úWHUL�GDYUDQÕúODUÕ�DUDVÕQGDNL�

LOLúNLOHU�JLGHUHN�DUWDQ�VD\ÕGD�DUDúWÕUPD\D�NRQX�ROPDNWDGÕU��/LWHUDW�UGH�\HU�DODQ�

oDOÕúPDODUGD��DUDúWÕUPDFÕODUÕQ�LPDMÕ�IDUNOÕ�WDQÕPODGÕ÷Õ��NDYUDPVDOODúWÕUGÕ÷Õ�YH�GH÷LúLN�
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ER\XWODUÕQÕQ��VW�QO�÷�Q��RUWD\D�NR\PD\D�oDOÕúWÕNODUÕ�J|U�OPHNWHGLU��øON�\DSÕODQ�

WDQÕPODU��LPDMÕQ�GX\JXVDO�YH�YH\D�ELOLúVHO�LúOHP�VRQXFX�ROXúWX÷X�EHOLUWLOPHNOH�ELUOLNWH�

G DKD � VRQ U D � \DS Õ O DQ � o D O Õ úPD O D UGD � LPD M Õ Q � E L O L ú V H O � \|Q� ��]HULQGH�GXUXOGX÷X�

J|]OHQPHNWHGLU � � øPDMÕQ� WDQÕPODUÕQGD�JHQHO �RODUDN� LPDMÕ �H WNL OH\HQ�IDNW|UOHU �

YXUJXODQPDNWD��LPDMÕQ�ROXúXP�V�UHFL�WDQÕPGD�EHOLUOH\LFL�URO�R\QDPDNWDGÕU��%RXOGLQJ¶H�

�������J|UH�LPDM�KHUKDQJL�ELU�úH\H�NDUúÕ�VDKLS�ROXQDQ�GX\JX�YH\D�IDUNÕQGD�ROPDNWÕU��

0D\R¶\D��������J|UH�LPDM�³EDVLWOHúWLULOPLú�HWNLGLU´��/DZVRQ�YH�%DXG�%RYL��������

LPDMÕ��ELUH\LQ�YH\D�JUXEXQ�EHOLUOL�ELU�NRQX�YH\D�\HU�KDNNÕQGD�VDKLS�ROGX÷X�GX\JXODU��

G�ú�QFHOHU��|Q\DUJÕODU��NDQÕODU�YH�E�W�Q�ELOJLOHULQ�LIDGHVL�RODUDN�WDQÕPODPÕúWÕU���6R\XW�

ELU�NDYUDP�RODUDN�WDQÕPODQDQ�LPDMÕQ��NXOODQÕFÕQÕQ�XPXWODUÕ\OD�HúGH÷HU�ROGX÷X�

EHOLUWLOPHNWHGLU��*HQVFK�������LoLQGH�*DUWQHU�YH�+XQW�������V�������&URPSWRQ��������

LPDMÕ��LQVDQODUÕQ�ELU�\HU�YH\D�PHNDQ�KDNNÕQGD�VDKLS�ROGXNODUÕ�NDQÕ��G�ú�QFH�YH�

LQDQoODUÕQ�ELUOHúLPL�RODUDN�WDQÕPODPDNWDGÕU��0D]DQHF�YH�6FKZHLJHU¶D��������J|UH�LPDM��

³JHQLú�oDSWD�NXOODQÕOPÕú��VW��NDSDOÕ�WDQÕPODQPÕú�ELU�ROXúXPGXU��$VVDHO��������LVH�LPDMÕ��

]DPDQOD�GH÷LúLN�ND\QDNODUGDQ�JHOHQ��LúOHQHQ�ELOJLOHUGHQ�ROXúDQ�ELU��U�Q�Q�WRSODP�

DOJÕVÕGÕU�úHNOLQGH�WDQÕPODPÕúWÕU��%HQ]HU�RODUDN��2[HQIHOGW������±����YH�'LFKWHU��������

LPDMÕ �³KHP�ELO LúVHO �KHP�GH�GX\JXVDO � LoHULNWHQ�ROXúDQ�ELUH\VHO �HWNLQO LNOHULQ�

GH÷HUOHQGLUPHVL�VRQXFX�ELoLPOHQGLULOHQ�G�ú�QFHOHU�WRSODPÕGÕU´�RODUDN�WDQÕPODPDNWDGÕU��

0D]XUVN\�YH�-DFRE\¶\H��������J|UH�LPDM��ELUH\H�NDUúÕ�ELU�YDUOÕ÷Õ�WHPVLO�HGHQ�GX\JX�YH�

G�ú�QFHOHULQ�W�P�G�U��)ULGJHQ��������LPDMÕ��J|]OHPFLGHQ�|QFH�IL]LNVHO�ELU�úHNLOGH�

ROPD\DQ�ELU�NRQXQXQ�YH\D�\HULQ�]LKLQVHO�ELU�VLPJHVL�RODUDN�J|UPHNWHGLU��$VVDHO��������

YH�*DUWQHU��������LPDMÕ�]DPDQOD�oHúLWOL�ND\QDNODUGDQ��UH\HQ�ELOJL\H�GD\DOÕ�HOGH�HGLOPLú�

HWNLOHULQ�YH�LQDQoODUÕQ�ELU�GHUOHPHVL�RODUDN�WDQÕPODPÕúWÕU��%DOR÷OX¶QD��������J|UH�LPDM�

JHQHO�RODUDN�ELUH\LQ�ELOJL\L�]LKLQVHO�J|VWHUPHVL��GX\JXODUÕ�YH�ELU�NRQX\OD�YH\D�

oHNLP\HUL\OH�LOJLOL�JOREDO�HWNLVLQGHQ�ROXúDQ�WXWXPVDO�ELU�\DSÕGÕU��%�W�Q�EX�WDQÕPODUGDQ�

\ROD�oÕNDUDN�LPDM��NLúLOHULQ�KHUKDQJL�ELU�NRQX�YH\D�LúOHWPH�KDNNÕQGD�]LKLQOHULQGH�

ROXúWXUGXNODUÕ��WXWXP�YH�GDYUDQÕúODUÕQÕ�HWNLOH\HELOHQ��GX\JXVDO�YH�YH\D�ELOLúVHO�

GH÷HUOHQGLUPHOHU�VRQXFX�ROXúDQ�VLPJH�OHU��RODUDN�WDQÕPODQDELOLU�

7DQÕPODUÕQ�RUWDN�|]HOOL÷L�LPDMÕQ��]DPDQOD�GH÷LúLN�ND\QDNODUGDQ�JHOHQ�YH�ELUH\FH�

LúOHQHQ�ELOJLOHUGHQ�ROXúDQ�ELU��U�Q�Q�WRSODP�DOJÕVÕ�ROPDVÕGÕU��%X�WDQÕPODU�oR÷XQOXNOD�

LPDMÕQ�GX\JXVDO�ELOHúHQLQL�YXUJXODPDNOD�ELUO LN W H � � W DQ ÕPÕ �\DSDQ �YH � L ] O H\HQ �

DUDúWÕUPDFÕODUÕQ�JHQHOOLNOH�LPDM�|Oo�POHULQGH�ELOLúVHO�ELOHúHQ��]HULQGH�\R÷XQODúWÕNODUÕ�

J|U�OPHNWHGLU��6DOW�ELOLúVHO�\DNODúÕPGDQ�IDUNOÕ�RODUDN�P�úWHULQLQ�GX\JXVDO�YH�PDQWÕNVDO�
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\RUXPODUÕ\OD�ROXúDQ�DOJÕVDO�ELU�ROJX�RODUDN�WDQÕPODQDQ�LPDM��'REQL�YH�=LQNKRQ���������

D \ Q Õ � ] DP D Q G D � � U � Q � Q � X \ D U Õ F Õ � | ÷ H O H U L Q G H Q � Y H � DOJÕOD\DQÕQ�|]HOOLNOHULQGHQ

HWNLOHQPHNWHGLU��

7XUL]P�DODQÕQGD�LPDM��]HULQH�DUDúWÕUPD�\DSDQ�ED]Õ�DUDúWÕUPDFÕODU�JHQHO�OLWHUDW�UGH�

WDQÕPODQDQ�LPDMGDQ�KDUHNHWOH�oHNLP\HUL�LPDMÕQÕ�WDQÕPODPD\D�oDOÕúPÕúODU��DQFDN��U�QH�

|]J��|]HOOLNOHU�EX�WDQÕPODPD\Õ�J�oOHúWLUPLúWLU��dHNLP\HUL�LPDMÕ��GHQH\VHO�ED÷ODPGD�

JHQLú�NXOODQÕP�DODQÕQD�VDKLS�ROPDNOD�ELUOLNWH��WDQÕPODPDVÕQÕQ�\HWHUVL]�YH�VD÷ODP�

NDYUDPVDO�ELU�\DSÕGDQ�\RNVXQ�EXOXQGX÷X�HOHúWLULQH�PDUX]�NDOPDNWDGÕU��)DNH\H�YH�

&URPSWRQ��������0D]DQHF�YH�6FKZHLJHU���������7XUL]PLQ�VHNW|U�RODUDN�VR\XW�ELU�

\DSÕ\D�VDKLS�ROPDVÕ�QHGHQL\OH��W�NHWLFLQLQ�VDWÕQ�DOPDN�LVWHGL÷L�KL]PHWL��U�Q��|QFHGHQ�

GHQH\HUHN�VDWÕQ�DOPDVÕ�SHN�GH�P�PN�Q�GH÷LOGLU��%X�QHGHQOH�W�NHWLFLQLQ�]LKQLQGH�ROXúDQ�

oHNLP\HULQH�\|QHOLN�LPDM��VDWÕQDOPD�NDUDUÕ�YHUPHVLQGH�|QFHOLNOL�HWNHQ�KDOLQH�

JHOPHNWHGLU��$NJ�O�YH�<�NVHO���������'L÷HU��U�QOHUGHQ�IDUNOÕ�|]HOOLNOHUL�RODQ�WXUL]P�

�U�Q��\DSÕVÕ�JHUH÷L�ELUGHQ�ID]OD��U�Q�Q�WRSODPÕQGDQ�ROXúX\RU�ROPDVÕ�RUWDN�LPDMÕQ�

|QHPLQL�RUWD\D�NR\PDNWDGÕU��2UWDN�LPDM�ELU�ELUH\LQ�ELU�\HU�PHNDQ�KDNNÕQGDNL�E�W�Q�

DOJÕVÕ��HOGH�HWWL÷L�HWNLOHULQ�W�P��\D�GD�PHNDQÕQ�]LKLQVHO�ELU�SRUWUHVL�RODUDN�WDQÕPODQDELOLU�

�$OKHPRXG�YH�$UPVWURQJ��������)D\HNH�YH�&URPSWRQ��������+XQW��������3KHOSV��

�������%LU�NLúLQLQ�oHNLP\HUL��RWHO�YH\D�UHVWDXUDQW�DGÕQÕ�GX\GX÷XQGD�DNOÕQD�JHOHQOHU�

NROHNWLI�LPDMÕ�ROXúWXUPDNWDGÕU��2UWDN�LPDM��P�úWHULQLQ�WRSODP�VXQX\D�WHSNLVLGLU��.RWOHU��

������YH�ELUH\OHULQ�LúOHWPH�KDNNÕQGD�VDKLS�ROGX÷X�HWNLOHULQ��G�ú�QFHOHULQ�YH�

LQDQoODUÕQÕQ�|]HWLGLU��.RWOHU�YG����������2UWDN�LPDM�]DPDQ�LoHULVLQGH�VDWÕQDOPD�

GHQH\LPLQLQ�WRSODPÕQÕQ�ELU�IRQNVL\RQX�RODUDN�GD�ROXúPDNWDGÕU��$QGUHDVVHQ�YH�

/LQGHVWDG��������V�������%LUGHQ�ID]OD�YH�IDUNOÕ��U�Q�Q�ELU�DUDGD�GH÷HUOHQGLULOPHVL\OH�

ROXúDQ�RUWDN�LPDMÕ��LPDMÕQ�DOW�ER\XWODUÕQÕ�ELU�DUD\D�JHWLUPH\H�oDOÕúDQ�ELUNDo�oHúLWWHQ�

ROXúPXú�ELU�\DSÕ�RODUDN�GD�WDQÕPODPDN�P�PN�QG�U��/LQGTXLVW��������V�������

dHNLP\HUL\OH�LOJLOL�ROXPOX�LPDMÕQ�W�NHWLFL\L�VDWÕQDOPD\D�\|QHOWWL÷LQL�YH�ELUoRN�

oHNLP\HULQLQ�DUDVÕQGDQ�R�oHNLP\HULQL�WHUFLK�HWPHVLQL�VD÷ODGÕ÷Õ�ELOLQHQ�ELU�JHUoHNWLU��

7XULVWOHU�LON�NH]�JHOGLNOHUL�\HUOHUL�GDKD�|QFHGHQ�J|UPHGLNOHUL�LoLQ�LPDM�|QHPOL�ELU�

IRQNVL\RQX�\HULQH�JHWLUPHNWHGLU��*�oO���SR]LWLI��IDUN�HGLOHQ�LPDMD�VDKLS�oHNLP\HUOHULQLQ�

WXULVWOHU�WDUDIÕQGDQ�VHoLOPH�RODVÕOÕ÷ÕQÕQ�GDKD�\�NVHN�ROGX÷X�EHOLUWLOPHNWHGLU��+XQW��

������*RRGULFK���������/LWHUDW�UGH�oHNLP\HUL�LPDMÕ��NLúLQLQ�ELU�\HUH�\D�GD�GHVWLQDV\RQD�

\|QHOLN�LQDQo��G�ú�QFH�YH�HWNLOHúLPOHULQLQ�WRSODPÕ�VRQXFXQGD�]LKQLQGH�ROXúDQ�UHVLP�
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RODUDN�LIDGH�HGLOPHNWHGLU��.LúLOHUGH�oHNLP\HUL�LPDMÕ��oHNLP\HULQL�]L\DUHW�|QFHVL�

ROXúDELOHFH÷L�JLEL�YH�]L\DUHW�VRQUDVÕQGD�GD�ROXúDELOPHNWHGLU��0LOO�YH�0RUULVRQ��������

V���±�����dHúLWOL�WXULVWLN��U�QOHULQH�\|QHOLN�LPDMODUÕQ�ELUOHúLN�ELU�HWNL\H�G|Q�úW�U�OP�ú�

WRSODPÕQD�oHNLP\HUL�LPDMÕQÕQ�WXULVWLN�PRWLYDV\RQODUOD�LOJLVL�YXUJXODQPDNWDGÕU��0DFND\�

YH�)HVHQPDLHU���������%LU�PHNDQ�VHoPH�V�UHFLQGH�LPDMODU�ELOLQoOL�YH\D�ELOLQoVL]�RODUDN�

PRWLYDV\RQOD�LOJLOL�úHNLOGH�ROXúPDNWDGÕU��0RXWLQKR��������V�������øPDMÕQ�VDGHFH�VDWÕQ�

DOPD�NDUDUÕQÕ�GH÷LO �D\QÕ�]DPDQGD�VDWÕQ�DOPD�VRQUDVÕ� WXWXP�YH�GDYUDQÕúODUÕ �GD�

HWNLOH\HELOHFH÷L�|QH�V�U�OPHNWHGLU��'HQH\LPOH�UHYL]H�HGLOHQ�oHNLP\HUL�LPDMÕQÕQ��

WXULVWOHULQ�WHNUDU�JHOPH�LVWH÷LQL�HWNLOHGL÷L�ED]Õ�DUDúWÕUPDODUGD�LVSDWODQPÕúWÕU��&KRQ��

������&RXUW�YH�/XSWRQ���������øPDM��VDGHFH�VDWÕQ�DOPD�NDUDUÕQGD�GH÷LO�D\QÕ�]DPDQGD�

WXULVWOHULQ�oHNLP\HULQGHNL�DOJÕODUÕQGD�GD�|QHPOL�ELU�\HU�WXWWX÷X�LoLQ��ELUoRN�WXUL]P�

SD]DUODPD�DUDúWÕUPDFÕVÕ��LPDMÕQ�ROXúXP�V�UHFLQGH�WXULVWL�HWNLOH\HQ�IDNW|UOHU�YH�LPDMÕ�

ROXúWXUDQ�ELOHúHQOHU��]HULQGH�oDOÕúPDODU�\DSPÕúODUGÕU��dHNLP\HUL�LPDMÕ�JHQHOOLNOH�

ELOLúVHO��GX\JXVDO�YH�H\OHPVHO�\D�GD�E�W�QVHO�RODUDN��o�WHPHO�ELOHúHQGHQ�ROXúPDNWDGÕU��

%LOLúVHO�ELOHúHQ��WXULVWLQ�oHNLP\HULQH�\|QHOLN�LQDQo�YH�ELOJLOHULQGHQ�ROXúXUNHQ���WXULVWLQ�R�

oHNLP\HULQH�\|QHOLN�GX\JXODUÕQGDQ�ROXúPDNWDGÕU��|UQH÷LQ�oHNLP\HULQH�NDUúÕ�VHYJL�\D�

GD�VHPSDWL�GX\PDN�JLEL����%X�LNLVLQLQ�ELUOHúPHVL\OH�RUWD\D�oÕNDQ�YH�H\OHPH�\|QHOLN�RODQ�

H\OHPVHO�ELOHúHQ�LVH��NLúLQLQ�VDWÕQDOPD�NDUDUÕQÕ�ROXúWXUGX÷X�V�UHoWH�NDUúÕPÕ]D�oÕNDU�

�$NJ�O�YH�<�NVHO���������+HP�ELOLúVHO�KHP�GH�GX\JXVDO�\ROGDQ�DOJÕODQDQ�ELU�PHNDQD�

\|QHOLN�ROXúDQ�E�W�QVHO�LPDM�NLúLQLQ�PHNDQGDNL�oHúLWOL�|]HOOLNOHUL�DOJÕODPDVÕQGD�

HWNLOH\LFL�RODELOPHNWHGLU��*DUWQHU��������V�����������%�W�QVHO�LPDMÕQ�|QHPOL�GHUHFHGH�

DOJÕVDO�ELOLúVHO�GH÷HUOHQGLUPHGHQ�oRN�GX\JXVDO�GH÷HUOHQGLUPHGHQ�HWNLOHQGL÷L�LGGLD�

HGLOPHNWHGLU��%DOR÷OX�YH�0F�&OHDU\���������

øPDMÕQ�\DUDWÕOPDVÕ�\D�GD�HWNLOHQPHVL��U�Q�Q�VDWÕQ�DOÕQPDVÕQGDQ�|QFH�ROGX÷X�NDGDU�

�U�Q�Q�W�NHWLPL�DQÕQGD�YH�VRQUDVÕQGD�GD�RODELOPHNWHGLU��dHNLP\HULQGH�\DUDWÕODQ�LPDM��

WXULVWLQ�JHOHFHNWHNL�WHNUDU�VDWÕQDOPD�GDYUDQÕúÕQGD�HWNLOLGLU��+XQW��������3HDUFH���������

%LJQH��6DQFKH]�YH�6DQFKH]¶LQ��������DUDúWÕUPDVÕQGD�PHNDQ�LPDMÕQÕQ�GDYUDQÕúVDO�

GH÷LúNHQOHUGH�YH�GH÷HUOHQGLUPH�GH÷LúNHQOHULQGH�ROXPOX�ELU�HWNLVL�ROGX÷X�J|U�OPHNWHGLU��

2OXPOX�LPDM��WDWPLQLQ��DOJÕODQDQ�NDOLWHQLQ�YH�WHNUDU�JHOPH�QL\HWLQLQ��PHNDQÕ�|QHUPHQLQ�

GH÷HUOHQGLULOPHVLQGH��URO�R\QDPDNWDGÕU���7XULVWLN�oHNLP\HUOHULQLQ�LPDMÕQGDNL�ELU�

LOHUOHPH��WXULVWLQ�WHNUDU�JHOPH�YH\D�JHOHFHNWH�R�\HUL�EDúNDODUÕQD�|QHUPH�LKWLPDOLQL�

DUWÕUÕU��0HNDQÕQ�ROXPOX�ELU�GH÷HUOHQGLUPHVLQL�\DSPD�YH�GDKD�\�NVHN�ELU�NDOLWH�DOJÕODPD�

H÷LOLPLQL�DUWÕUDFDNWÕU��%LU�oHNLP\HULQLQ�WXULVWLQ�NDIDVÕQGD�WHUFLK�HGLOLU�KDOH�JHOPHVL�LoLQ�
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SR]LWLI�ELU�LPDMD�YH�GL÷HU�oHNLP\HUOHULQGHQ�D\ÕUW�HGLFL�|]HOOLNOHUH�VDKLS�ROPDVÕ�

JHUHNPHNWHGLU��*�oO��ROXPOX�LPDMODUOD�GROX�RODQ�ELU�PHNDQÕQ�NLúL�WDUDIÕQGDQ�NDUDU�

DúDPDVÕQGD�\�NVHN�ELU�LKWLPDOOH�VHoLOHFH÷L�G�ú�Q�O�U��$OKHPRXG�YH�$UPVWURQJ��������

(FKWQHU�YH�5LWFKLH��������-RKQVRQ�YH�7KRPDV��������7HOLVPDQ�.RVXWD���������øPDMÕQ�

HWNLVL��\DOQÕ]FD�PHNDQÕQ�VHoLP�DúDPDVÕQÕ�GH÷LO�D\QÕ�]DPDQGD�JHQHO�RODUDN�WXULVW�

GDYUDQÕúODUÕQÕ�GD�HWNLOHU��%LJQH��,�6DQFKH]��-�6DQFKH]��������0HNDQ�VHoPH�V�UHFLQGH��

WXU�RSHUDW|UOHUL�VH\DKDW�DFHQWDODUÕ��GD÷ÕWÕP�NDQDOODUÕ�LPDM�\DUDWÕFÕODUÕ�RODUDN�J|UHY

\DSDUODU�5HLPHU���������2QODU���U�Q�Q�GD÷ÕWÕPÕQGD�GHVWHNOH\LFL�VDWÕú�DFHQWDODUÕ�RODUDN�

|QHPOL�ELU�URO�R\QDUODU��$\UÕFD��\DSÕODQ�oDOÕúPDODUGD�LPDMÕQ�ELUGHQ�ID]OD�ER\XWODUÕ�

ROGX÷X�EHOLUOHQPLúWLU�

øPDM�ED]Õ�\D]DUODUFD�IDUNOÕ�NDYUDPVDOODúWÕUÕOPDNWDGÕU��*XQQ��������LPDMÕQ�LNL�IDUNOÕ�

ER\XWXQXQ�YDUOÕ÷ÕQÕ�|QHUPHNWHGLU��³<DSÕVDO�LPDM´�YH�³(WNLOH\HQ�LPDM´��)D\HNH�YH�

&URPSWRQ��������LVH�LPDMÕQ��o�ER\XWWDQ�ROXúWX÷XQX�LOHUL�V�UPHNWHGLU��<DSÕVDO�LPDM��

( WN L O H\HQ � LPD M � Y H �.D UPDú ÕN � LPD M � �'DQQ �YH �*D U W QH U ¶ Õ Q � � ���� � � � o � ER\XWOX�

NDYUDPVDOODúWÕUPDVÕQGD�³'X\JXVDO�LPDM´��³%LOLúVHO�LPDM´�YH�³dD÷UÕ�LPDMÕ´�\HU�

DOPDNWDGÕU��7XULVWLN�oHNLP\HUL�LPDMÕ��JHQHOOLNOH�ELOLúVHO��GX\JXVDO�YH�H\OHPVHO��*DUWQHU��

������\D�GD�E�W�QVHO��%DOR÷OX�YH�0F&OHDUO\��������RODUDN��o�WHPHO�ELOHúHQGHQ�

ROXúPDNWDGÕU��%LOLúVHO�ELOHúHQ��WXULVWLQ�oHNLP\HULQH�\|QHOLN�LQDQo�YH�ELOJLOHULQGHQ�

ROXúXUNHQ��%DOR÷OX�YH�0F&OHDUO\��������%DOR÷OX�YH�%ULQEHUJ��������*DUWQHU���������

GX\JXVDO�ELOHúHQ��WXULVWLQ�R�oHNLP\HULQH�\|QHOLN�GX\JXODUÕQGDQ�ROXúPDNWDGÕU��|UQH÷LQ�

oHNLP\HULQH�NDUúÕ�VHYJL�GX\PDN�JLEL���%X�LNLVLQLQ�ELUOHúPHVL\OH�RUWD\D�oÕNDQ�YH�H\OHPH�

\|QHOLN�RODQ�H\OHPVHO�ELOHúHQ�LVH��NLúLQLQ�VDWÕQDOPD�NDUDUÕQÕ�ROXúWXUGX÷X�V�UHoWH�

NDUúÕPÕ]D�oÕNDU��*DUWQHU���������øPDM�WDQÕPODUÕ�LQFHOHQGL÷LQGH��LPDMÕQ�ELOLúVHO�YH�

GX\JXVDO�HWNLOHúLPOHUGHQ�RUWD\D�oÕNWÕ÷ÕQÕ�V|\OHPHN�P�PN�QG�U��3HN�oRN�DODQGDNL�

DUDúWÕUPDFÕODU�LPDMÕQ��KHP�DOJÕVDO�ELOLúVHO�KHP�GH�GX\JXVDO�GH÷HUOHQGLUPHOHUGHQ�

ROXúWX÷XQX�NDEXO�HWPHNWH��%DOR÷OX���������DQFDN�LPDMÕQ�ELU�ER\XWXQXQ�GDYUDQÕúÕQ�

EHOLUOHQPHVLQGH�GL÷HULQGHQ�GDKD�HWNLOL�RODELOHFH÷LQL�WDUWÕúPDNWDGÕUODU��%LOLúVHO�LPDM�

WXULVWLN�oHNLP\HUOHULQLQ�QHVQHO�oHNLFLOLNOHUL�KDNNÕQGDNL�ELOJLOHULQ�GH÷HUOHQGLULOPHVL\OH�

ROXúXUNHQ��GX\JXVDO�LPDMÕQ�\HULQ�GX\JXVDO�NDOLWHVL\OH�LOJLOL�GH÷HUOHQGLUPH�ROGX÷X

EHOLUWLOPHNWHGLU��*HQHUHX[��:DUG�YH�5XVVHOO���������$OJÕVDO�ELOLúVHO�GH÷HUOHQGLUPH�ELU�

oHNLP\HUL�KDNNÕQGDNL�ELOJL�YH�LQDQoODUOD�LOJLOLGLU��$\QÕ�]DPDQGD�ELOLúVHO�LPDM�PHNDQÕQ�

YH\D��U�Q�|]HOOLNOHULQLQ�ELOJLVLQL�VXQDU�2¶1HLOO�YH�-DVSHU���������'X\JXVDO�LPDM�

oHYUHQLQ�GX\JXVDO�|]HOOL÷LQLQ�VRQXFX�LNHQ��ELOLúVHO��DOJÕVDO�LPDM�oHYUHQLQ�IL]LNVHO�
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|]HOOLNOHULQLQ�VRQXFXGXU��+DQ\X��������V�������'X\JXVDO�DOJÕODPD�QHVQH\H�NDUúÕ�

GX\JXODUOD�LOJLOLGLU��'X\JXVDO�LPDM��ELUH\LQ�ELU�PHNDQD�YH\D��U�QH�NDUúÕ�GX\JXVDO�

WHSNLOHULGLU��%LOLúVHO�EDNÕú�DoÕVÕQGDQ�WXULVW�oHNLP\HUL�LPDMÕ�VDKLS�ROGX÷X�oHNLFLOLNOHUL�LOH�

GH÷HUOHQGLULOLU��6WDEOHU���������ø]OHQHFHN�PDQ]DUD��HWNLQOLNOHU�\D�GD�L]�EÕUDNDQ�

GHQH\LPOHU�JLEL��.ÕVDFDVÕ�oHNLFLOLNOHU�WXULVWOHULQ�NDUDUOÕ�ELU�úHNLOGH�PHNDQÕ�]L\DUHW�

HWPHOHULQL�VD÷OD\DFDN�JHUHNOL�oHNLPL�YH�PRWLYDV\RQX�VD÷ODUODU��$OKHPRXG�YH�

$UPVW URQJ � ������ � �0HNDQÕQ � LPDM Õ � WX U L V W � W D UD I ÕQGDQ �JHUoH÷LQ �|]QH O �R OD UDN �

DOJÕODQPDVÕQGDQ�ROXúXU��%X�GXUXPGD�ELoLP��ELOLúVHO�YH�GX\JXVDO�IDNW|UOHU�|QHPOL�URO�

R\QDU��%DOR÷OX�YH�0DQJDOR÷OX¶QD�J|UH�GX\JXVDO�YH�ELOLúVHO�LPDM�|Oo�WOHUL��DúD÷ÕGD�

7DEOR���¶GH�J|VWHULOPLúWLU��

7DEOR������'X\JXVDO�YH�%LOLúVHO�LPDM�|Oo�WOHUL

'X\JXVDO �øPDM�gOo�WOHUL
+RúQXWVX]OXN�PHPQXQL\HW
0RQRWRQ�KÕ]OÕ
6WUHV�\DSÕFÕ�UDKDWODWÕFÕ
6ÕNÕFÕ�KH\HFDQ�YHULFL

%LOLúVHO�øPDM�gOo�W OHU L
(NRQRPLN�DoÕGDQ�X\JXQOXN
*�]HO�PDQ]DUD�YH�GR÷DO�oHNLFLOLN
ø\L�ELU�LNOLP
øOJLQo�N�OW�UHO�HWNLQOLNOHU
5DKDW�X\JXQ�NRQDNODPD
<HUHO�\HPHNOHU
)DQWDVWLN�VDKLOOHU�YH�VX�VSRUODUÕ
.DOLWHOL�DOW\DSÕ
.LúLVHO�J�YHQOLN
øOJLQo�WDULKL�PHNDQODU
.LUOHQPHPLú�oHYUH
ø\L�ELU�JHFH�KD\DWÕ�YH�H÷OHQFH
6WDQGDUW�KLM\HQ�YH�WHPL]OLN
øOJLQo�YH�GRVW�FDQOÕVÕ�LQVDQODU�

�.D\QDN��%DOR÷OX�YH�0DQJDOR÷OX��������

%LU�PHNDQÕQ�P�úWHUL�WDUDIÕQGDQ�GH÷HUOHQGLULOPHVLQGH�GX\JXVDO�GH÷HUOHQGLUPH�PL�

\RNVD�ELOLúVHO�GH÷HUOHQGLUPH�PL�|QFH�JHOLU�NRQXVX�WDUWÕúÕOPDNWDGÕU��%D]Õ�DUDúWÕUPDFÕODU��

ELOLúVHO�GH÷HUOHQGLUPHQLQ�GX\JXVDO�GH÷HUOHQGLUPHGHQ�|QFH�JHOGL÷LQL�EHOLUWPHNWHGLUOHU�

�/D]DUXV��������2OLYHU��������������'L÷HUOHUL�LVH�GX\JXVDO�GH÷HUOHQGLUPHQLQ�GDKD�|QFH�

JHOGL÷LQL�YH�GX\JXVDO�GH÷HUOHQGLUPHQLQ�ELOLúVHO�GH÷HUOHQGLUPHGHQ�ED÷ÕPVÕ]�ROGX÷XQX�

VDYXQPDNWDGÕU��3KDP�YG���������6ZLQJDUG���������gUQH÷LQ��$EHOVRQ�YG���������SROLWLN�

WHUFLKOHUL�WDKPLQ�HWPHGH�GX\JXQXQ�ELOLúVHO�GH÷HUOHQGLUPHGHQ�GDKD�|QHPOL�YH�GDKD�

ED÷ÕPVÕ]�EXOPXúWXU��-DQLL]HZVNL��������������=DMRQF���������������%X�EHONL�GH�ELOLúVHO�

GH÷HUOHQGLUPHQLQ�NLúLQLQ�GÕúWDQ�JHOHQ�J�G�OHUL�GH÷HUOHQGLUPHVLQL�VD÷ODGÕ÷Õ�LoLQGLU��WDP�

WHUVLQH�GX\JXVDO�WHSNLOHU�LoVHO�RODUDN�QH�KLVVHWWL÷LPL]L�\DQVÕWPDNWDGÕU��(UHYHOOHV���������
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$UDúWÕUPDFÕODU�DUDVÕQGD�JLGHUHN�DUWDQ�RUWDN�J|U�ú��GX\JXVDO�GH÷HUOHQGLUPHQLQ�QHVQHOHULQ�

ELOLúVHO�GH÷HUOHQGLULOPHVLQH�GD\DQGÕ÷ÕQÕ�YH�GX\JXVDO�WHSNLOHULQ�ELOLúVHO�WHSNLOHULQ�ELU�

IRQNVL\RQX�RODUDN�ROXúWX÷X�\|Q�QGHGLU��$QDQG��+ROEURRN�YH�6WHSKHQV��������%XUJHVV��

������*DUWQHU��������/\QFK��������+ROEURRN��������5HLEVWHLQ��/RYHORFN�YH�'REVRQ��

������5XVVHO�YH�3UDWW��������6WHUQ�YH�.UDNRYHU���������

%D]Õ�DUDúWÕUPDFÕODU��LPDMÕQ�GX\JXVDO�ELOHúHQLQLQ��ELOLúVHO�ELOHúHQH�RUDQOD�GDYUDQÕú�YH�

WXWXPODUGD�GDKD�EDVNÕQ�ROGXNODUÕ�NRQXVXQGD�RUWDN�J|U�ú�LoLQGHGLUOHU��gUQH÷LQ�%RXOGLQJ�

�������*DUWQHU�LoLQGH���������LPDMÕ��KDNNÕQGD�ELOJL�VDKLEL�ROGX÷XPX]�KHUKDQJL�ELU�úH\H�

\|QHOLN�GX\JXODUÕPÕ]�RODUDN�WDQÕPODU��.LP�YH�<RRQ��������GX\JXVDO�LPDM�ELOHúHQOHULQLQ�

ELOLúVHO�LPDM�ELOHúHQOHULQH�RUDQOD��LPDM�ROXúXP�V�UHFLQGH�GDKD�HWNLOL �ROGX÷XQX�

VDYXQPDNWDGÕU��0F,QQLV �YH�3U LFH � ������ � � WXULVWLQ�oHNLP\HUL�VHoLP�V�UHFLQGH�R�

oHNLP\HULQLQ�NHQGLVLQH�QDVÕ O �KLVVHW W L UHFH÷LQLQ� �\DQL �XPXODQ� WD W L O �GHQH\LPL�

oHUoHYHVLQGHNL�GX\JXODUÕQÕQ�VRQ�GHUHFH�|QHPOL�ROGX÷XQX�EHOLUWPHNWHGLU��'L÷HU�ELU�

GH\LúOH��WXULVWLQ�J|]�QGH�FDQODQGÕUPD��KD\DO�NXUPD�YH�KH\HFDQ�GX\PD�JLEL�GHQH\LPVHO�

V�UHoOHU� WXULVW LN�oHNLP\HUL �NDUDUÕQÕ �YHUPHGH�|QHP�WDúÕPDNWDGÕU� �/LWHUDW�UGH�

ELOLúVHO�DOJÕVDO�GH÷HUOHQGLUPHOHU�YH�GX\JXVDO�WHSNLOHU��ELOLúVHO�DOJÕVDO�GH÷HUOHQGLUPHOHU�

YH�RUWDN�LPDM��GX\JXVDO�LPDM�YH�RUWDN�LPDM�DUDVÕQGDNL�LOLúNL\L�LQFHOH\HQ�DUDúWÕUPDODU�

EXOXQPDNWDGÕU��%DOR÷OX���������$QFDN��DPSLULN�oDOÕúPDODU�LQFHOHQGL÷LQGH�GX\JXVDO�

LPDMÕQ�GDKD�ID]OD�DUDúWÕUÕOPD\D�EDúODQGÕ÷Õ�J|U�OPHNWHGLU��'X\JXQXQ�HWNLVLQL�DUDúWÕUDQ�

oDOÕúPDODUÕQ�SD]DUODPD�DODQÕQGD�DUWPDVÕQÕQ�VHEHEL�ELOLúVHO�PRGHOOHULQ�SHN�oRN�DOÕú�YHULú�

NDUDUÕQÕ�YH�GL÷HU�SD]DUODPD�ROJXODUÕQÕ�DoÕNODPDGD�\HWHUVL]�NDOPDVÕGÕU��'X\JXODU��

W�NHWLPVHO�YH�GHQH\LPVHO�DoÕGDQ�GDKD�]HQJLQ�ELU�DoÕNODPD�VD÷ODPDNWD�YH�ED]HQ�

GDYUDQÕúÕQ�ELULQFLO�J�G�POH\LFLVL�RODUDN�LúOHY�J|UPHNWHGLUOHU��+LUVFKPDQ�YH�+ROEURRN��

������

����������øPDM�2OXúXPXQGD�(WNHQOHU

'�Q\D��ELUH\LQ�DNOÕQGD�YDU�RODQ�YH�\HUOHúHQ�QHVQHO�JHUoHNOL÷LQ�SVLNRORMLN�ELU�

V LPJHVLG L U �0\HUV ������ � �%URNDZ¶D �J|UH � � LPDM ÕQ �GDYUDQÕú Õ � H W N L O HPHN � L o L Q �

NXOODQÕODELOPHVLQGHQ�|QFH�LPDMÕ�QHOHULQ�HWNLOHGL÷LQL�DQODPDN�|QHPOLGLU��������V�������

(WNLOL�SD]DUODPD�VWUDWHMLOHULQLQ�ROXúWXUXOPDVÕQGD�LPDMÕQ�VRPXWODúWÕUÕOPDVÕ�YH�|Oo�OPHVL�

|QHPOL�URO�R\QDU� �%LU�\HUH�DLW � LPDM� �R�E|OJH\OH�L OJLO L � L]OHQLPOHULQ�IDUNOÕ�ELOJL�

ND\QDNODUÕQGDQ�HOGH�HGLOPHVL�LOH�ROXúXU��%X�ND\QDNODU�DUDVÕQGD�WDQÕWÕP�OLWHUDW�U��
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�EURú�U��SRVWHU�JLEL�ND\QDNODU���DUNDGDú��DNUDED�JLEL�\DNÕQ�RODQ�LQVDQODUÕQ�ILNLUOHUL��

PHG\D��VLQHPD��WHOHYL]\RQ��PDJD]LQ��ELULQFL�GHUHFHGHQ�ELOJL��oHNLP\HUL��]L\DUHWL��\HU�

DOPDNWDGÕU��7XULVWLQ�VDWÕQ�DOPD�NDUDUÕQÕ�YHUPHGH��GROD\ÕVÕ\OD�WXULVWLN�oHNLP\HULQH��

\|QHOLN�LPDMÕQÕQ�ROXúPDVÕQGD��R�WXULVWLN�oHNLP\HUL�KDNNÕQGD�ELOJL�HGLQPHVLQL�VD÷OD\DQ�

LoVHO�YH�GÕúVDO�ELOJL�ND\QDNODUÕ�|QHPOL�\HU�WXWPDNWDGÕU��)RGQHVV�YH�0XUUD\��������

*RRVVHQV� �������/R��&KHXQJ�YH�/DZ�������� �øoVHO�ELOJL�ND\QDNODUÕ��W�NHWLFLQLQ�

oHNLP\HULQH�\D�GD�EHQ]HU�ELU�GL÷HU�oHNLP\HULQH�\DSWÕ÷Õ�]L\DUHWOHU�VRQXFXQGD�

KDIÕ]DVÕQGD�ROXúDQ�ELOJLOHUL�LoHULUNHQ��/R�YG����������GÕúVDO�ELOJL�ND\QDNODUÕ��NLúLVHO�

�DLOH��DUNDGDúODU��NRPúXODU�YE����WLFDUL��UHNODP��VDWÕFÕODU��ZHE�VLWHOHUL�YE���YH�NDPXVDO�

�NLWOH�LOHWLúLP�DUDoODUÕ��K�N�PHW�YE���ELOJL�ND\QDNODUÕQÕ�NDSVDU��.RWOHU�YH�$UPVWURQJ��

�������7�NHWLFLOHU���U�Q�KDNNÕQGD�HQ�ID]OD�YH�D\UÕQWÕOÕ�ELOJL\H�VDKLS�ROPDN�LoLQ�J|UVHO�

PDWHU\DOOHUGHQ�\DUDUODQPDNWDGÕU��'X\XODU�\ROX\OD�HOGH�HGLOHQ�ELOJLOHULQ�\DNODúÕN�

���¶LQLQ�J|UVHO�ND\QDNODUGDQ�JHOGL÷L�|QH�V�U�OPHNWHGLU��&REE�:DOJUHQ�YH�0RKU��

�������*|UVHO�PDWHU\DOOHU�DUDVÕQGD�EURú�UOHU��NDWDORJODU��GHSOL\DQODU��SRVWHUOHU��WDQÕWÕP�

ILOPOHUL��LQWHUQHW�VLWHOHULQGHNL�J|UVHO�|÷HOHU�YH�NDUWSRVWDOODU�VD\ÕODELOLU��%X�J|UVHO�|÷HOHU��

|]HOOLNOH�W�NHWLFLQLQ�GDKD�|QFHGHQ�GHQH\LPLQLQ�ROPDGÕ÷Õ�GXUXPODUGD�YH\D�WXULVWLN�

oHNLP\HULQH�\|QHOLN�GH÷HUOHQGLUPHQLQ�LON�DúDPDODUÕQGD�NXOODQÕOPDNWDGÕU��0DF.D\�YH

)HVHQPDLHU���������%LU�oHNLP\HULQLQ�LPDMÕ�D\QÕ�]DPDQGD�R��ONHQLQ�XOXVDO�LPDMÕ\OD�GD�

LOLúNLOHQGLULOLU��<DQL�SROLWLN��VRV\DO��HNRQRPLN��WDULKL�IDNW|UOHUGH�LPDM�ROXúXPXQGD�URO�

R\QD\DELOPHNWHGLU��*DUWQHU�������

øPDMÕQ�ROXúXPXQX�HWNLOH\HQ�IDNW|UOHULQ�DoÕNODQPDVÕQGD�*XQQ¶ÕQ��������LoLQGH�

*DUWQHU��������LPDM�WLSRORML¶VLQL�EDúODQJÕo�QRNWDVÕ�RODUDN�DODQ�YH�LPDM�ROXúXP�V�UHFLQL�

VHNL]�DúDPDOÕ�ELU�G�]OHP��]HULQGH�oDOÕúDQ�*DUWQHU�������¶LQ�VÕQÕIODQGÕUPDVÕQGDQ�

\DUDUODQÕODELOLU��øPDM�WXULVWLN�oHNLP\HUL�WDUDIÕQGDQ�ELU�SODQ�GDKLOLQGH�7Y��EDVÕOÕ�NLWOH�

LOHWLúLP�DUDoODUÕ��EURú�UOHU��UHNODP�SDQRODUÕ�YV��NXOODQDUDN�\DSWÕ÷Õ�JHOHQHNVHO�UHNODPFÕOÕN�

IDDOL\HWOHUL\OH�ROXúDELOHFH÷L�JLEL� WXULVWLN�GHVWLQDV\RQXQ�WDQÕWÕPÕQGD�GR÷UXGDQ�J|UHYOL�

ROPD\DQ� � WXU �RSHUDW|U�� �VH\DKDW �DFHQWDODUÕ �JLEL � Lú OHWPHOHULQ�\DSWÕ÷Õ � WDQÕW ÕP�

oDOÕúPDODUÕ\OD�GD�úHNLOOHQPHNWHGLU��øPDMÕQ�oHNLP\HULQLQ�YH\D�LúOHWPHQLQ�SD]DUODPD�YH�

WXWXQGXUPD�oDEDODUÕQÕQ�ELU�IRQNVL\RQX�ROGX÷XQX�V|\OHPHN�P�PN�QG�U��5HVLPOHU��

\D]ÕOÕ�PDWHU\DOOHU�LúOHWPH�WDUDIÕQGDQ��UHWLOLU�YH�P�úWHULOHULQ�]LKLQOHULQGH�ELU�LPDM�

ROXúWXUPD\D�oDOÕúÕOÕU��%X�LPDMODU��PHG\D�YH\D�UHNODPODU�DUDFÕOÕ÷Õ\OD�\DQVÕWÕODELOHFH÷L�

JLEL�R�PHNDQÕ�]L\DUHW�HGHQ�ELUH\OHU�WDUDIÕQGDQ�GD�\DQVÕWÕODELOPHNWHGLU��*HOHQHNVHO�

UHNODPFÕOÕN�IDDOL\HWOHULQLQ��WDUDIÕQGDQ�\�U�W�OG�÷��LPDM�ROXúWXUPD�oDEDODUÕ� KHGHI�
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NLWOHQLQ�WDQÕWÕP�\DSÕOGÕ÷ÕQGDQ�\D�GD�LPDM�\DUDWÕOGÕ÷ÕQGDQ�KDEHUVL]�ROGX÷X��PDNDOH��KDEHU�

YH�EHOLUOL�ELU�\HU�KDNNÕQGD�KLND\HOHU�\ROX\OD�LPDM�\DUDWPD�oDEDODUÕ GD�LPDMÕQ�ROXúXPGD�

HWNHQGLU� +DEHUOHU�YH�SRS�OHU�N�OW�U�DUDoODUÕ�RODUDN�LNL�DOW�ELOHúHQ�DUDFÕOÕ÷Õ\OD��KDEHU��

PDNDOH��ILOP��GRN�PDQ�YV��DUDoODUOD�LPDM�ROXúXP�DúDPDVÕ� ELU�WXULVWLN�oHNLP\HULQL�

]L\DUHW�HWPLú�\D�GD�R�\HU�KDNNÕQGD�ELOJL\H�VDKLS�RODQ�NLúLOHULQ��DUNDGDúODUÕ��Lú�

RUWDPÕQGDNL�IDDOL\HWOHU�JLEL�DUDFÕODUOD��WDOHS�HWPHGLNOHUL�ELOJL\H�XODúPDODUÕ KDNNÕQGD�

ELOJL�VDKLEL�ROXQPD\DQ�ELU�WXULVWLN�oHNLP\HUL�KDNNÕQGD��WDQÕGÕNODUGDQ��DUNDGDúODUGDQ�

LVWHQHQ�ELOJLQLQ�NLúLQLQ�VDWÕQ�DOPD�NDUDUÕQÕ�YHUPHVLQGH�VRQ�GHUHFH�HWNLOL�ROGX÷X�

ELOLQPHNWHGLU� =L\DUHW�HGLOHQ�\HU�KDNNÕQGD�NLúLQLQ�]LKQLQGH�ROXúDQ�L]OHQLP� LPDMÕQ�

ROXúXPGD�HWNLOL�RODELOPHNWHGLU��

øPDMÕQ�WHPHO�RODUDN�LNL�J�o�WDUDIÕQGDQ�ROXúWXUXOGX÷X�EHOLUWLOPHNWHGLU��dHYUHVHO�YH�

NLúLVHO�HWNHQOHU��dHYUHVHO�HWNHQOHU��JHoPLú�\DúDQWÕODU�NDGDU�IL]LNVHO�NRQXODU�YH�GÕúVDO�

X\DUÕFÕODUGDQ�ND\QDNODQ Õ U � �.LúLVHO�HWNHQOHU� � D OJ Õ OD\DQÕQ �VRV\DO �YH �SV LNRORM LN �

|]HOOLNOHULGLU��<Dú��H÷LWLP��JHOLU��FLQVL\HW��PHVOHN�YH�PHGHQL�GXUXP�JLEL�ELUoRN�

GH÷LúNHQLQ�DOJÕODUÕ�YH�LPDMÕ�HWNLOHGL÷L�V|\OHQPHVLQH�UD÷PHQ�\Dú�YH�H÷LWLP�LPDMÕQ�WHPHO�

EHOLUOH\LFLOHULGLU��:DOPVOH\�YH�-HQNLQV��������GLQOHQPH�PHUNH]LQLQ�GX\JXVDO�

LPDMODUÕQÕQ�FLQVL\HW�YH�\DúD�ED÷OÕ�RODUDN�oHúLWOLOLN�J|VWHUGL÷LQL�EHOLUWPHNWHGLU��%DOR÷OX�

�������DUDúWÕUPDVÕQGD�ELOJL�ND\QDNODUÕQÕQ�oHúLWOLOL÷LQLQ��ELOJL�ND\QDNODUÕQÕQ�WLSLQLQ��\Dú�

YH�H÷LWLPLQ�DOJÕVDO�ELOLúVHO�GH÷HUOHQGLUPH\L�HWNLOHGL÷LQL�EXOPXúWXU��%XQODU�YH�VRV\R�

SVLNRORMLN�WXUL]P�PRWLYDV\RQODUÕ�ELUOLNWH�GX\JX\X�HWNLOH\HELOPHNWHGLU��&DSHOOD�YH�

*UHFR��������LPDMÕQ�HWNHQOHULQLQ�ED]Õ�GHPRJUDILN�GH÷LúNHQOHUGH�IDUNOÕOÕN�J|VWHUGL÷LQL�

EXOPXúODUGÕU�����\Dú�YH��]HUL�LQVDQODUÕQ�WDOHS�HGLOPH\HQ�\DSÕVDO�LPDMODUD�GDKD�ID]OD�

|QHP�YHUPHNWH�ROGX÷XQX�EHOLUWLOPHNWHGLU��$LOHOHULQ�YH�DUNDGDúODUÕQ�EX�JUXEXQ�PHNDQ�

VHoLPL��]HULQGH�ROGXNoD�HWNLVL�YDUGÕU��&DSHOOD�YH�*UHFR���������%D]Õ�\D]ÕOÕ�EDVÕQ�

RUJDQODUÕ��GHUJLOHU�YH�JD]HWHOHU��EX�JUXS��]HULQGH�HWNLOLGLU��øúOHWPHOHULQ�J�YHQLOLUOLN�

RUDQODUÕQÕQ�NDUDUÕQGD�\DúÕQ�HWNLVL�EXOXQPDNWDGÕU��:HDYHU�YH�0F&OHDU\���������*LWHOVRQ�

YH�&URPSWRQ�������DLOH�JUXSODUÕQÕQ��PHG\D�ND\QDNODUÕQÕ�EHNDUODUGDQ�GDKD�oRN�

NXOODQGÕ÷ÕQÕ�EXOPXúWXU��)DUNOÕ�ELOJL�ND\QDNODUÕQÕQ�LPDMÕQ�IDUNOÕ �ELOHúHQOHULQL�

HWNLOH\HELOHFH÷LQH�\|QHOLN�WDUWÕúPDODU�GD�EXOXQPDNWDGÕU��%DOR÷OX�YH�0F&OHDUO\���������

GÕúVDO�ELOJL�ND\QDNODUÕQÕQ�GX\JXVDO�GH÷LO��ELOLúVHO�GH÷HUOHQGLUPH\L�HWNLOHGL÷LQL�

EHOLUWPHNWHGLU��'L÷HU�ELU�GH\LúOH��GÕúVDO�ELOJL�ND\QDNODUÕ��ELUH\LQ�GX\JXODUÕ��]HULQGH�

GH÷LO��RQXQ�LQDQo�YH�ELOJLOHUL��]HULQGH�HWNL�J|VWHUPHNWHGLU��+ROEURRN��������LoLQGH�

%DOR÷OX�YH�0F&HDUO\��������LVH�ELOLúVHO�GH÷HUOHQGLUPHQLQ��ELOJL�ND\QDNODUÕ�LOH�GX\JXVDO�
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GH÷HUOHQGLUPH�DUDVÕQGD�DUDFÕ�URO��R\QDGÕ÷ÕQÕ�VDYXQPDNWDGÕU��<DQL�ELUH\LQ��ELOJL�

ND\QDNODUÕQGDQ�JHUHNOL�ELOJL\L�HOGH�HWWLNWHQ�VRQUD��|QFHOLNOH�R�oHNLP\HULQH�\|QHOLN�ELOJL�

YH�LQDQoODUÕ��GDKD�VRQUD�EX�ELOJL�YH�LQDQoODUÕ�VD\HVLQGH�GX\JXODUÕ�ROXúPDNWDGÕU��gWH�

\DQGDQ��ED]Õ�DUDúWÕUPDFÕODUFD�|]HOOLNOH�J|UVHO�|÷HOHULQ�NLúLOHULQ�GX\JXODUÕ��]HULQGH�HWNL�

J|VWHUGL÷L�G�ú�Q�OG�÷�QGH��&REE�:DOJUHQ�YH�0RKU��������0DUNZLFN��������0DF.D\�

YH�)HVHQPDLHU���������NDUWSRVWDO�JLEL�J|UVHOOL÷H�GD\DQDQ�ED]Õ�GÕúVDO�ELOJL�ND\QDNODUÕQÕQ�

GX\JXODUÕ�\|QOHQGLUHUHN��WXULVWLN�GHVWLQDV\RQ�NDUDUÕQÕQ�YHULOPHVLQGH�ROXPOX�URO�

R\QDGÕNODUÕ�V|\OHQHELOLU��%X�VRQXoODU��LPDM�ROXúXPX�ELOHúHQOHULQLQ�IDUNOÕ�WLSOHUL�LOH�

GHPRJUDILN�GH÷LúNHQOHU�DUDVÕQGDNL�LOLúNLOHULQ�GHWD\OÕ�LQFHOHQPHVLQL�JHUHNOL�NÕOPDNWDGÕU���

�
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,,��ø.ø1&ø�%g/h0� $5$ù7,50$�<g17(0ø

��������$UDúWÕUPD�7DVDUÕPÕ

$UDú W Õ UPDQÕQ � WHPHO � V W UD WH M L V L ��o �DúDPDGDQ �R OXúPDNWDG Õ U � �$UDú W Õ UPDGD �

X\JXODQDFDN�VWUDWHMLQLQ�LON�DúDPDVÕ�NRQX\OD�LOJLOL�OLWHUDW�UGH�\HU�DODQ�oDOÕúPDODUÕQ�

WDUDQPDVÕQGDQ�ROXúPDNWDGÕU��7DUDPD�VRQXFXQGD��\DEDQFÕ�YH�7�UNoH�OLWHUDW�UGHNL�

oDO ÕúPDODUGD�|QHP�YHUL OHQ�KXVXVODU �YH�JHOHFHN�oDOÕúPDODUD�\DSÕODQ�|QHUL OHU �

KDNNÕQGD�ELOJLOHU�HGLQLOPLúWLU��.DSVDPOÕ�WDUDQDQ�OLWHUDW�U�DUDFÕOÕ÷Õ\OD�DUDúWÕUPD�

VRUX�YH�KHGHIOHUL�JHOLúWLULOPLú��EXJ�QH�NDGDU�J|]�DUGÕ�HGLOHQ�DUDúWÕUPD�NRQXODUÕ�

VDSWDQPÕú��DUDúWÕUPDODUGD�NXOODQÕODQ�YHUL�WRSODPD�YH�LúOHPH�\|QWHPOHULQLQ�QDVÕO�

X\JXODQGÕ÷Õ�DQODúÕOPÕú�YH�DUDúWÕUPD\D�X\JXQ�\|QWHP�VHoLOPLúWLU �<�NVHO���������

/LWHUDW�U�Q�NXOODQÕOPDVÕ\OD�NDYUDPVDO�oHUoHYH�ROXúWXUXOPXú��LOHUOH\HQ�DúDPDODUGD�

EX�oHUoHYHGH�\HU�DODQ�NRQXODU�LQFHOHQPLúWLU��

dDOÕúPDGD��LNL GH÷LúLN�UHQN��WXUXQFX�YH�PDYL��YH�NDODEDOÕN��NDODEDOÕN�YH�WHQKD��

G�]H\LQLQ Lo�YH�GÕú�PHNDQGD�SRWDQVL\HO�P�úWHULOHULQ�\DNÕQODúPD�X]DNODúPD�GDYUDQÕúODUÕ�

YH�NDOLWH�EHNOHQWLOHULQH�HWNLOHUL�LQFHOHQPLúWLU��.DODEDOÕN�YH�UHQN�W�U�QH�J|UH NDWÕOÕPFÕODUÕQ�

GH÷LúNHQOHUH�YHUGLNOHUL�GH÷HUOHU�NDUúÕODúWÕUÕOGÕ÷ÕQGDQ�GROD\Õ��\DUÕ�GHQH\VHO�GHVHQLQ�EDVLW�

IDNWRU\HO�W�U��NXOODQÕOPÕúWÕU��$YDQWDMODU�G�ú�Q�OHUHN� IDNW|UL\HO�\DUÕ�GHQH\VHO�EX�oDOÕúPDGD�

JUXSODU�DUDVÕ�GHQH\�WDVDUÕPÕ�NXOODQÕOPÕúWÕU��/RRV���������*UXS�LoL�\DNODúÕPGD��D\QÕ�NDWÕOÕPFÕQÕQ�

D\QÕ�VRUXODUD�WHNUDU�\DQÕW�YHUPHVL�VRQXoODU�DoÕVÕQGDQ�NÕVÕWOD\ÕFÕ� R OPDNWDGÕU��.DWÕOÕPFÕ�

\RUJXQOX÷X�ROXúDELOHFH÷L�JLEL�D\QÕ�VRUX\D�WHNUDU�\DQÕW�YHUPHN��VRUXQXQ�YH�VRUX\D�NRQX�RODQ�

RUWDPÕQ�GLNNDWOLFH�LQFHOHQPHPHVLQL�GH�EHUDEHULQGH�JHWLUHELOHFHNWLU��6HQDU\R\X�RNX\DQ

\DQÕWOD\ÕFÕQÕQ�� I D U N O Õ � UHVPHGLOHQ�PHNDQÕ� E L U L Q F L � PHNDQÕQ�HWNLVLQGHQ�ED÷ÕPVÕ]�

GH÷HUOHQGLUHPH\HFH÷L��ROXúDQ�]LKLQ�NDUÕúÕNOÕ÷ÕQÕQ��DUDúWÕUPDGD�EXOXQDQ�IDUNÕQ�UHVLPGH

PDQLS�OH�HGLOHQ�GH÷LúNHQGHQ�PL�\RNVD�NLúLQLQ�DUWÕN�|QJ|U�O��ROPDVÕQGDQ�PÕ�ND\QDNODQGÕ÷Õ�

HOHúWLULOHULQL�EHUDEHULQGH�JHWLUPHNWHGLU��/RRV���������7DVDUÕP�JHUH÷L�IDUNOÕ�NDWÕOÕPFÕODU�

UHVPHGLOHQ�PHNDQODUÕ�LQFHOHPLú�YH�QDVÕO�GDYUDQÕú�VHUJLOH\HFH÷LQL�EHOLUWPLúWLU�

��������gOo�P�$UDFÕQÕQ�*HOLúLPL��

$UDúWÕUPDGD��DYDQWDMODUÕQGDQ�GROD\Õ�QLFHO��NDQWLWDWLI��\DNODúÕP�EHQLPVHQPLú��|Oo�P�

DUDFÕ�RODUDN�VHQDU\R\D�GD\DOÕ�JHOLúWLULOHQ�VRUX�IRUPX��DQNHW��WHUFLK�HGLOPLúWLU��6RUX�
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IRUPXQGD�UHQN�YH�NDODEDOÕN�GH÷LúNHQOHUL�PDQLS�OH�HGLOPLú��D\QÕ�VRUXODUGDQ�ROXúDQ�DOWÕ

IDUNOÕ�DQNHW�JHOLúWLULOPLúWLU��$QNHWLQ�ND÷ÕW��]HULQGHNL�úHNOLQLQ�YH�JHQHO�J|U�QW�V�Q�Q��

YHULOHQ�FHYDSODUÕQ�QLWHOL÷LQL�YH�G�]H\LQL�HWNLOHGL÷LQL�VDSWDQGÕ÷ÕQGDQ��DQNHWLQ�oHNLFL�

J|U�QPHVL � �NX O ODQ ÕPÕQÕQ �NROD\ �R OPDV Õ � � DQ O D ú Õ O Õ U � R OPD V Õ � Y H � N Õ V D � ] DPDQGD �

GROGXUXODELOPHVLQH�|]HQ�J|VWHULOPLúWLU��$UDúWÕUPD�NÕVÕWOÕ�]DPDQÕ�RODQ��oHYUHGH�YDU�RODQ�

YH�GLQOHQFH�PHNDQODUÕ��]HULQH�\R÷XQODúDQ�WXULVWOHUOH�\DSÕOGÕ÷ÕQGDQ�DQNHWLQ�J|UVHO�

NDOLWHVLQLQ�YH�NROD\�GROGXUXODELOLU �ROPDVÕQÕQ�|QHPL�DUWPÕú �EX�QHGHQOH �DQNHW �

KD]ÕUODQÕUNHQ�EX�QRNWDODUD�GLNNDW�HGLOPLúWLU���

øOJLOL�OLWHUDW�UGH�VRUXODUGD�KHUKDQJL�ELU�KDWD�ROPDPDVÕQÕ��LKWL\Do�GX\XODQ�ELOJLOHU�

EHOLUOHQHUHN��EXQODUÕQ�VRUXOPDVÕQÕQ�WRSODQDQ�YHULGH�J�YHQLOLUOL÷L�YH�JHoHUOLOL÷L�

HWNLOH\HFH÷L�EHOLUWLOPHNWHGLU��<�NVHO�YH�<�NVHO���������gOo�P�DUDFÕQGD�G�]HQVL]OLN�

ROPDPDVÕ�VD÷ODQPÕú��FHYDS�YHUHQL�HWNLOH\HFHN�VRUX�úHNOLQGHQ�NDoÕQÕOPÕú�YH�VRUXODUÕQ�

VÕUDODQÕúÕ�X\JXQ�\DSÕOPÕúWÕU���$QNHWOHUH�|Q�WHVW�X\JXODQDUDN�HNVLNOHU�JLGHULOPLú��J�QO�N�

YH�VÕUDGDQ��´JHQHO�RODUDN��QRUPDO�RODUDN��oR÷XQOXNOD´�JLEL�NHOLPHOHUGHQ�NDoÕQÕOPÕúWÕU��

hVW��NDSDOÕ�EHOLUVL]OLNWHQ�NDoÕQÕOPÕú��VRUXODUÕQ�\|QOHQGLULFL�YH�VDSWÕUÕFÕ�ROPDPDVÕ�

VD÷ODQPÕúWÕU���$UDúWÕUPD�VRUXODUÕ�YH�KLSRWH]OHUL�G�ú�Q�OHUHN�VRUXODU�KD]ÕUODQPÕú�YH�

DUDúWÕUPDQÕQ�\DSÕODFD÷Õ�NLWOHQLQ�VRUXODUD�FHYDS�YHUHELOHFH÷L�G�ú�Q�OP�úW�U���dHNLFL�ELU�

J|U�Q�úH�VDKLS�ROPDVÕ�JHUHNHQ�DQNHWOHUGH��VRUXODUÕQ�NROD\�RNXQDELOHFHN�E�\�NO�NWH�

\D]ÕOPDVÕQD�GLNNDW�HGLOPLúWLU���.DWÕOÕPFÕODUÕQ�HQ�D]�UDKDWVÕ]�RODFDNODUÕ�]DPDQGD�DQNHW�

X\JXODQPÕú�YH�NLúLOHUL�DQNHWH�GDYHW�HGHUNHQ�]RUOD\ÕFÕ�ROXQPDPÕúWÕU��7�P�EX�|]HOOLNOHU�

J|]�|Q�QGH�EXOXQGXUXODUDN�DUDúWÕUPD�LoLQ�VHQDU\R\D�GD\DOÕ�DQNHWOHU�KD]ÕUODQPÕúWÕU�

$QNHWWH�PDYL��VR÷XN��YH�WXUXQFX��VÕFDN��UHQNOHU�VHoLOPLúWLU��$QNHWOHULQ�G|UW�WDQHVL�

GÕú�PHNDQ��PDYL�NDODEDOÕN�±�PDYL�WHQKD��WXUXQFX�NDODEDOÕN�WXUXQFX�WHQKD��YH�LNL�WDQHVL�

Lo�PHNDQ��NDODEDOÕN�±�D]�NDODEDOÕN���ROPDN��]HUH�DOWÕ�J|U�QW��LoHUPHNWHGLU��EDNÕQÕ]�

5HVLP�������
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5HVLP����0DYL�.DODEDOÕN�'Õú�
0HNDQ

5HVLP����0DYL�7HQKD�'Õú�
0HNDQ

$QNHWOHUGH�ROXúWXUXODQ�\DOQÕ]FD�ELU�WLú|UW�Q�DOÕQPDN�LVWHQGL÷L�VHQDU\R�LVH�PHNDQ�

IRWR÷UDIODUÕQÕQ��]HULQGH�DoÕNODPD�RODUDN�\HU�DOPÕúWÕU��

5HVLP����7XUXQFX�.DODEDOÕN�'Õú�
0HNDQ

5HVLP����7XUXQFX�7HQKD�
'Õú�0HNDQ

)RWR÷UDIODUÕQ�oHNLP�DúDPDVÕ�|QFHVL�6|NH�±�'LGLP�DQD�\ROX��]HULQGHNL�ED]Õ�PD÷D]D�

P�G�UOHUL\OH�J|U�úPHOHU�\DSÕOPÕúWÕU��0D÷D]D�\|QHWLFLOHULQH�DUDúWÕUPDQÕQ�DPDFÕ��RODVÕ�

ID\GDODUÕ�KDNNÕQGD�ELOJL�YHULOPLúWLU��0D÷D]D�P�G�UOHULQLQ�L]LQOHUL�DOÕQGÕNWDQ�VRQUD�|UQHN�

RODUDN�ED]Õ�PD÷D]DODUÕQ�Lo�YH�GÕú�PHNDQ�IRWR÷UDIODUÕ�oHNLOPLúWLU��'DKD�VRQUD�GDQÕúPDQ�

|÷UHWLP��\HVL�LOH�IRWR÷UDIODU�LQFHOHQPLú��WLFDUL�QHGHQOHUOH�LVPL�YHULOPH\HQ�PD÷D]DQÕQ�GÕú�

PHNDQ�IRWR÷UDIODUÕ�YH�\LQH�WLFDUL�QHGHQOHUOH�LVPL�YHULOPH\HQ�ELU�GL÷HU�PD÷D]DQÕQ�Lo�

PHNDQ�IRWR÷UDIODUÕ�DUDúWÕUPDQÕQ�DPDFÕQD�X\JXQ�EXOXQDUDN�VHoLOPLúWLU��5HVLP���	�����
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5HVLP����.DODEDOÕN�øo�0HNDQ 5HVLP����7HQKD�øo�0HNDQ

$QNHW� E H ú �ER O�PGHQ �R OXúPDNWDG Õ U � �% L U L Q F L � D ú DPDGD � � o HY U H V H O � N D O L W H �

GH÷HUOHQGLUPHOHULQLQ�\HU�DOGÕ÷Õ��)LVKHU��������WDUDIÕQGDQ�JHOLúWLULOHQ�\HGL�GH÷LúNHQOL�

�L\L��KRú��oHNLFL��FDQODQGÕUÕFÕ��UDKDWODWÕFÕ��LOJLQo��PRGHUQ��dHYUHVHO�.DOLWH�gOoH÷L�

NXOODQÕOPÕúWÕU��7DEOR�����GH�dHYUHVHO�.DOLWH�gOoH÷L�J|VWHULOPHNWHGLU�

7DEOR������dHYUHVHO�.DOLWH�gOoH÷L

��������������������������������������������
%DG � � � � � � � *RRG

8QSOHDVDQW � � � � � � � 3OHDVDQW
8QDWWUDFWLYH � � � � � � � $WWUDFWLYH

%RULQJ � � � � � � � 6WLPXODWLQJ
'LVWUHVVLQJ � � � � � � � 5HOD[LQJ
8QLQWHUHVWLQJ � � � � � � � ,QWHUHVWLQJ
2XWGDWHG � � � � � � � 0RGHUQ

øNLQFL�DúDPDGD�EX�DUDúWÕUPDGD�\HU�DODQ�GHQHQFHOHU�GR÷UXOWXVXQGD��DOJÕODQDQ�

NDODEDOÕN�YH�UHQJLQ�NLúLOHULQ�GÕú�oHYUH�L]OHQLPOHULQH�YH�KL]PHW�EHNOHQWLOHULQH�HWNLVLQL�

LQFHOH\HELOPHN�LoLQ�+XL�YH�%DWHVRQ¶ÕQ��������JHOLúW LUGL÷L �.DODEDOÕN�gOoH÷L �

NXOODQÕOPÕúWÕU��7DEOR�������%X�|OoHN��GH÷LúLN�DUDúWÕUPDFÕODU�WDUDIÕQGDQ�X\JXODQPÕú�YH�

J�YHQLOLUOL÷L�UDSRUODQPÕú�EHú�LIDGHGHQ��KDYDVÕ]��VÕNÕúÕN��GDU��VÕQÕUOÕ��NDODEDOÕN��ROXúDQ�

|OoHN�NXOODQÕOPÕúWÕU��$\QÕ�|OoHN��NDODEDOÕN�YH�WHQKD�RODUDN�PDQLS�OH�HGLOHQ��KLVVHGLOHQ�

NDODEDOÕ÷ÕQ�P�úWHULOHULQ�PD÷D]D�LoL�KL]PHW�EHNOHQWL�YH�GH÷HUOHQGLUPHOHULQH�YH�VDWÕQDOPD�

GDYUDQÕúODUÕQÕ�HWNLVLQL�LQFHOHPHN�LoLQ�GH�NXOODQÕOPÕúWÕU��%X�LNL�DúDPDGD��dHYUHVHO�.DOLWH�
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gOoH÷L�YH�.DODEDOÕN�gOoH÷L���P�úWHULOHULQ�IRWR÷UDIWD�J|VWHULOHQ�PHNDQD�NDUúÕ�ROXPOX�PX�

\RNVD�ROXPVX]�ELU�GDYUDQÕú�PÕ�J|VWHUHFH÷LQL�WHVSLW�HWPHN�LoLQ��ROXPOX�ROXPVX]�VÕIDWODU�

�¶GHQ��¶\H�NDGDU�GHUHFHOHQGLULOPLúWLU��

7DEOR������.DODEDOÕN�gOoH÷L

���������������������������������������
6WXII\ � � � � � � � 8QVWXII\
&UDPSHG � � � � � � � 8QFUDPSHG
&URZGHG � � � � � � � 8QFURZGHG
5HVWULFWHG � � � � � � � )UHH�WR�

PRYH
&RQILQHG � � � � � � � 6SDFLRXV

$QNHWLQ��o�QF��DúDPDVÕQGD�LVH�P�úWHULQLQ�DOÕúYHULúH�YH�PHNDQD�\DNÕQODúPD� � �

X]DNODúPD�GDYUDQÕúÕQÕ�|OoHQ�VRUXODU�YDUGÕU��7ÕSNÕ�DQNHWLQ�ELULQFL�DúDPDVÕQGDNL�JLEL�

FHYDSODU��¶GHQ��¶\H�NDGDU�GHUHFHOHQGLULOPLúWLU��%X�DúDPDGD��+XL�YH�%DWHVRQ���������

+LQHV�YH�0DKUHELDQ¶ÕQ��������JHOLúWLUGL÷L�VHNL]�PDGGHGHQ�ROXúDQ��PHNDQGDQ�KRúODQPD��

PHNDQÕ�LQFHOHPH��PHNDQGD�NDOPD��PHNDQGD�SDUD�KDUFDPD��PHNDQD�JHUL�G|Q�ú��

LOHWLúLPGH�EXOXQPD��LOHWLúLPGHQ�NDoÕQPD��]DPDQ��<DNÕQODúPD�8]DNODúPD�gOoH÷L�

NXOODQÕOPÕúWÕU��%X�|OoHNWH�\HU�DODQ�³]DPDQ´�GH÷LúNHQL�IDUNOÕ�ELU�VNDOD\OD�|Oo�OP�ú�YH�

�¶GHQ��¶\H�NDGDU�GHUHFHOHQGLULOPLú �KLo��ELUNDo�GDNLND��\DUÕP�VDDW��ELU�VDDW��ELU�VDDWWHQ�

ID]OD��\DUÕP�J�Q��WDP�J�Q��GH÷LúNHQOHU�NXOODQÕOPÕúWÕU�����

7DEOR�����<DNÕQODúPD�YH�8]DNODúPD�gOoH÷L

1RW�
DW�
DOO

� ��������� � � � � � ([WUHPHO\�
VR

+RZ�PXFK�GR�
\RX�OLNH�WKLV�
VHWWLQJ"

� � � � � � �

+RZ�PXFK�
ZRXOG�\RX�
ZDQW�WR�

H[SORUH�DURXQG�
WKLV�VHWWLQJ"

� � � � � � �

+RZ�PXFK�
ZRXOG�\RX�

ZDQW�WR�DYRLG�
ORRNLQJ�DURXQG�
RU�H[SORULQJ�
WKLV VHWWLQJ"

� � � � � � �
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:RXOG�\RX�
VSHQG�PRUH�
PRQH\�WKDQ�

SODQQHG�LQ�WKLV�
VHWWLQJ"

� � � � � � �

:RXOG�\RX�
DYRLG�HYHU�
KDYLQJ�WR�

UHWXUQ�WR�WKLV�
VHWWLQJ"

� � � � � � �

,V�WKLV�D�VHWWLQJ�
ZKHUH�\RX�
ZRXOG�IHHO�
IULHQGO\�DQG�
WDONDWLYH�WR�D�
VWUDQJHU�ZKR�
KDSSHQV�WR�EH�
QHDU�\RX"

� � � � � � �

,V�WKLV�D�VHWWLQJ�
ZKHUH�\RX�
PLJKW�WU\�WR�
DYRLG�RWKHU�
SHRSOH��DYRLG�
KDYLQJ�WR�WDON�

WKHP"

� � � � � � �

+RZ�PXFK�
WLPH�ZRXOG�
\RX�OLNH�WR�
VSHQG�LQ�WKLV�
VHWWLQJ"

=HUR )HZ�
PLQXWHV

+DOI�
DQ�
KRXU

$Q�+RXU 2YHU�
DQ�
KRXU

+DOI�
D�
GD\

)XOO�
GD\

'|UG�QF��DúDPDGD�LVH�PHNDQGDNL�KL]PHW�YH��U�QOH�LOJLOL�VRUXODU�VRUXOPXúWXU��%X�

VRUXODUOD�GÕú�oHYUHQLQ�Lo�oHYUH\H�HWNLVL�LQFHOHQPLúWLU��%X�DúDPDGD 6ZHHQH\�YH�

:\EHU¶QLQ��������JHOLúWLUGL÷L����PDGGHGHQ�ROXúDQ��KL]PHW�GDNLNOL÷L��KL]PHW�NDOLWHVL��

KL]PHW�J�YHQLOLUOL÷L��KL]PHW�SHUIRUPDQVÕ��oDOÕúDQODUÕQ�LOJLVL��VRUXQODUÕQ�o|]�P����U�Q�

V L W L O L � �� U�Q �VHoHQH÷L � �� U�Q�Q�G�ú�N � I L\D W O Õ O Õ÷ Õ � �� U�Q�Q�G�ú�N �ND O L WH O L O L÷ L � �

0HUFKDQGLVH�6HUYLFH�4XDOLW\��hU�Q���+L]PHW�.DOLWHVL��|OoH÷L�NXOODQÕOPÕúWÕU��/LNHUW�WLSL�

|OoH÷LQ��NDWÕOÕPFÕQÕQ�EHOLUOL�ELU�LIDGH\H�QH�|Oo�GH�NDWÕOGÕ÷ÕQÕ�EHOLUOHPH\H�\|QHOLN�

oDOÕúPDODUGD�UDKDWOÕNOD�NXOODQÕOPDVÕ�YH�|]HOOLNOH�P�úWHUL�GHQH\LPOHULQLQ�YH�ILNLUOHULQLQ�

WDQÕPODQGÕ÷Õ�VRUX�IRUPODUÕQGD�NXOODQÕPÕQÕQ�X\JXQ�ROPDVÕ�QHGHQL�LOH�DUDúWÕUPDGD��¶OL�

/LNHUW�7LSL�|OoHN�NXOODQÕOPÕúWÕU��)LQQ��:KLWH�YH�:DOWRQ���������6RQ�DúDPDGD�LVH�

NDWÕOÕPFÕODUÕQ�NLúLVHO�|]HOOLNOHUL\OH�LOJLOL�VRUXODUGDQ�ROXúPDNWDGÕU��)DNDW�NDWÕOÕPFÕODUGDQ�

WHGLUJLQ�RODELOHFHNOHUL�LVLP��DGUHV�YH\D�WHOHIRQ�QXPDUDVÕ�JLEL�|]HO�ELOJLOHU�LVWHQPHPLúWLU�
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7DEOR���� hU�Q�+L]PHW�.DOLWHVL�gOoH÷L

6WURQJ\�
'LVDJUHH

� � � � � � � 6WURQJO\�
$JUHH

6KRSSLQJ�VHUYLFHV�LQ�WKLV�VHWWLQJ�ZLOO�EH�
SURPSW

� � � � � � �

6KRSSLQJ�VHUYLFHV�ZLOO�EH�RI�KLJK�TXDOLW\ � � � � � � �
6KRSSLQJ�VWDII�ZLOO�EH�FUHGLEOH � � � � � � �

6KRSSLQJ�VHUYLFHV�ZLOO�EH�SHUIRUPHG�
ULJKW�WKH�ILUVW�WLPH

� � � � � � �

6KRSSLQJ�VWDII�LQ�WKLV�VHWWLQJ�ZLOO�JLYH�
SHUVRQDO�DWWHQWLRQ

� � � � � � �

,I�DULVHV��WKH�SUREOHPV�ZLOO�EH�VROYHG�
SURPSWO\

� � � � � � �

0HUFKDQGLVH�VW\OH�ZLOO�EH�PRGHUQ � � � � � � �
0HUFKDQGLVH�VHOHFWLRQ�ZLOO�EH�LQDGHTXDWH � � � � � � �

0HUFKDQGLVH�SULFHV�ZLOO�EH�ORZ � � � � � � �
0HUFKDQGLVH�TXDOLW\�ZLOO�EH�ORZ � � � � � � �

��������gQ�8\JXODPD

dDOÕúPDGD�|Q�X\JXODPD��|OoPH�DUDFÕQGD�\HU�DODQ�KDWDODUÕQ�IDUN�HGLOPHVL�YH�

G�]HOWLOPHVL�LoLQ�\DSÕOPÕúWÕU��%�W�Q�VRUX�IRUPODUÕ�LoLQ�|Q�X\JXODPD�JHUHNOL�ROPDPDNOD�

EHUDEHU�L\L�WDVDUODQPÕú�ELU�VRUX�IRUPXQD�XODúDELOPHN�LoLQ�|Q�X\JXODPD�úDUWWÕU��.ÕOÕo��

������ �d�QN��|Q�X\JXODPD�VRUX�IRUPXQXQ�J�YHQLO LU O L O L÷LQL �YH�JHoHUO L O L÷LQL �

DUWWÕUPDNWDGÕU��)LQQ��:KLWH�YH�:DOWRQ���������$\UÕFD��|Q�X\JXODPD�LOH�DUDúWÕUPDFÕ\D�

DVÕO�X\JXODPDGD�\DúDQDELOHFHN�RODVÕ�VRUXQODU�KDNNÕQGD�ELOJL�YHUPHVL�YH�DUDúWÕUPDFÕQÕQ�

DQNHWLQ�GROGXUXOPDVÕ�LoLQ�JHUHNHQ�V�UH\L��JHQHOGH�ERú�EÕUDNÕODQ�VRUXODUÕ�YH�JUDPHU�

KDWDODUÕQÕ�|QFHGHQ�IDUN�HWPHVLQL�VD÷ODPDVÕ�DPDoODQPÕúWÕU��<�NVHO�YH�<�NVHO���������

gQ�WHVW �DúDPDVÕQGD�RUWD\D�oÕNDUÕODQ���oHúLW �DQNHW���¶HU�WDQH�ROPDN��]HUH�

NDWÕOÕPFÕODUD�X\JXODQPÕúWÕU��'DKD�VRQUD�GDQÕúPDQ�|÷UHWLP��\HVL�LOH�J|U�úPHOHU�\DSÕOPÕú�

YH�X\JXODQDQ�WRSODP����DQNHW�LQFHOHQPLú��HNVLNOHU�YH�KDWDODU�RUWD\D�oÕNDUÕOPÕúWÕU��

+DWDODU�oRN�E�\�N�ROPDPDNOD�EHUDEHU�ED]Õ�WHPD�YH�NHOLPH�KDWDODUÕ�RUWD\D�oÕNPÕúWÕU��

$QNHWLQ�J�YHQLOLUOL÷L�YH�JHoHUOLOL÷L�LOH�LOJLOL�HNVLNOLNOHU�RUWD\D�oÕNDUPDPDVÕ�LoLQ�

G�]HOWPHOHU�\DSÕOPÕúWÕU��'�]HOWLOHQ�NÕVÕPODU�DúD÷ÕGD�EHOLUWLOPLúWLU�

± øON�NÕVÕPGD���+RZ�GRHV�WKH�VHWWLQJ�ORRN"���0HNDQ�QDVÕO�J|U�Q�\RU"����¶GHQ�

�¶\H�NDGDU�GHUHFHOHQGLUPHOHU�NXWXFXNODUÕQ��]HULQH�\HUOHúWLULOPLúWLU�
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± $UND�VD\IDGD��o�QF��E|O�PGH�VKRSSLQJ�VHUYLFH��PD÷D]D�KL]PHWL���VKRSSLQJ�

VWDII��PD÷D]D�oDOÕúDQODUÕ���RODUDN�GH÷LúWLULOPLúWLU��d�QN��J�YHQLOLU�ROPDN�

NLúL\H�DLW�ELU�|]HOOLNWLU��PD÷D]D\D�DLW�GH÷LOGLU�

± $UND�VD\IDGD�G|UG�QF��E|O�PGH�� �+DYH�\RX�HYHU �EHHQ� WR�7XUNH\�

"�7�UNL\H¶GH�KLo�EXOXQGXQ�PX"��VRUXVXQD�YHULOHQ�<HV���1R��(YHW���+D\ÕU

\DQÕWODUÕQÕQ�EDúÕQD�NXWXFXNODU�\HUOHúWLULOPLúWLU�������<HV���������1R

± øo�PHNDQ�NDODEDOÕN�DQNHWLQLQ�LON�VD\IDVÕQGDNL�IRWR÷UDI�GH÷LúWLULOPLú�

NDODEDOÕN�ROXúWXUDFDN�\HWHUOL � LQVDQ�VD\ÕVÕQÕQ�IRWR÷UDIWD�ROPDGÕ÷ÕQÕ�

J|]OHPOHQHUHN��Lo�PHNDQÕQ�GDKD�ID]OD�NDODEDOÕN�ROGX÷X�ELU�DQGD�oHNLOHQ�

IRWR÷UDI�\HUOHúWLULOPLúWLU���

��������gUQHNOHP�YH�6ÕQÕUOÕOÕNODU

$ODQGD�\DSÕODQ�GL÷HU�oDOÕúPDODUD�SDUDOHO�RODUDN��]DPDQ��PDOL\HW�YH�HPHN�IDNW|UOHULQL�

HNRQRPLN�YH�YHULPOL�NXOODQPDN�LoLQ�DPDFD�GD\DOÕ�|UQHNOHP�VHoLOPLúWLU��gQFHOLNOH�

LúOHWPHOHUGH�EXOXQDQ�\|QHWLFLOHUH��DUDúWÕUPD�KDNNÕQGD�ELOJL�YHULOPLú��DUDúWÕUPD\D�

NDWÕOPDODUÕ�LVWHQPLúWLU��$UDúWÕUPD\D�NDWÕOPD\Õ�NDEXO�HGHQ�LúOHWPHOHUGH�NDWÕOÕPFÕODUD�

XODúÕOPÕúWÕU��$\QÕ�]DPDQGD�VHoLOHQ�WXULVWLN�E|OJHOHULQ�UHNUHDWLI�PHNDQODUÕQGD�EXOXQDQ�

]L\DUHWoLOHUOH�GH�DQNHWOHU�X\JXODQPÕúWÕU���$QNHWLQ�X\JXODQPDVÕ�LoLQ�PHNDQ�RODUDN�������

\D]�VH]RQXQGD��$QWDO\D��.XúDGDVÕ��'LGLP�YH�øVWDQEXO�VHoLOPLúWLU��7DWLO�LoLQ�JHOPLú�RODQ�

øQJLOL]��$OPDQ��$PHULNDOÕ�JLEL�\DEDQFÕ�]L\DUHWoLOHUOH��J|U�úPHOHU�\DSÕOÕS�DQNHWOHULQ�

GROGXUXOPDVÕ�ULFD�HGLOPLúWLU��0HNDQ�RODUDN�D\QÕ�]DPDQGD�RWHOOHU�YH�WXULVWLN�UHVWRUDQODU�

GD�WHUFLK�HGLOLS��\|QHWLFLOHUL\OH�NRQXúXOPXú��DUDúWÕUPDQÕQ�DPDFÕ�YH�|QHPL�EHOLUWLOPLú�YH�

JHUHNHQ� L] LQ OHU �D O ÕQPÕú W Õ U � �. Õ VPL �GHQH\VH O � oD O Õ úPDQ ÕQ �N�o�N �| UQHN O HPOH �

JHUoHNOHúWLULOHELOPHVL�YH�NXOODQÕODFDN�LVWDWLVWLNVHO�DQDOL]OHULQ�PLQLPXP�|UQHNOHP�VD\ÕVÕ�

G�ú�Q�OHUHN�����NDWÕOÕPFÕQÕQ�\HWHUOL�RODFD÷Õ�G�ú�Q�OP�úW�U��5\DQ��������8\JXODPD\D��

|QFHOLNOH�'LGLP�YH�.XúDGDVÕ¶QGD�ED]Õ�UHVWRUDQ�YH�RWHOOHUGH�EDúODQPÕúWÕU��øKWL\Do�

GX\XOGX÷XQGD�NDWÕOÕPFÕODUD�DQNHWL�QDVÕO�GROGXUPDODUÕ�JHUHNWL÷L�V|]O��RODUDN�GD�

DoÕNODQPÕúWÕU��.XúDGDVÕ�YH�'LGLP¶GHQ�VRQUD�IDUNOÕ�E|OJHOHUGHQ�WXULVWOHULQ�EDNÕú�DoÕODUÕQÕ�

\DNDOD\DEL OPHN� Lo LQ �$QWDO\D�YH � øV WDQEXO¶GDNL �VHoL OHQ�PHNDQODUGD�DQNHW OHU �

X\JXODQPÕúWÕU��$QNHW�X\JXODPDVÕ�\DNODúÕN�ELU�D\�NDGDU�V�UP�úW�U� �.XúDGDVÕ�YH�

'LGLP¶GH�WRSODP�����FHYDSOD\ÕFÕ��$QWDO\D¶GD����YH�øVWDQEXO¶GD����ROPDN��]HUH�WRSODP�

����FHYDSOD\ÕFÕ\D�XODúÕOPÕúWÕU��%|\OHFH�LVWDWLVWLNVHO�DQDOL]OHU�\DSÕOPDVÕQD�RODQDN�YHUHQ�

YH�DUDúWÕUPD�|QFHVL�KHGHIOHQHQ�DQNHW�VD\ÕVÕQD�XODúÕOPÕúWÕU��$QNHW�X\JXODPDVÕQGD�
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DNVDNOÕNODU�YH�]RUOXNODU�\DúDQPDVÕQD�UD÷PHQ��NRQXQXQ�LOJLQoOL÷L�WXULVWOHULQ�NDWÕOÕPÕQÕ�YH�

DQNHWL�VHYHUHN�YH�LVWH\HUHN�GROGXUPDODUÕQÕ�VD÷ODPÕúWÕU��%XQXQOD�ELUOLNWH��IRWR÷UDIODUÕQ�

oHNLP�DúDPDVÕQGD�P�úWHULOHULQ�ED]ÕODUÕ�D]�GD�ROVD�oHNLQFHOHU�\DúDPÕúWÕU��)DNDW��

DUDúWÕUPDQÕQ�DPDFÕ�DQODWÕODUDN�oDOÕúPD\D�NDWÕOPDODUÕ�NRQXVXQGD�LNQD�HGLOPLúOHUGLU��$\QÕ�

]DPDQGD��DQNHW�X\JXODPD�DúDPDVÕQGD��WDWLOGH�ROGXNODUÕ�LoLQ�DQNHWOHUH�SHN�YDNLW�D\ÕUPDN�

LVWHPH\HQ�WXULVWOHU�GH�ROPXúWXU��%X�GXUXP�DQNHWLQ�X\JXODQPDVÕQGD�]RUOXNODU�oÕNDUVD�GD�

oRN�E�\�N�ELU�ROXPVX]OX÷D�VHEHS�ROPDPÕúWÕU�

��������9HULOHULQ�$QDOL]L

(OGH�HGLOHQ�YHULOHULQ�DQDOL]LQH�JHoLOPHGHQ�|QFH�oRN�GH÷LúNHQOL�YHUL�DQDOL]OHULQGH�

DUDQÕODQ�WHPHO�úDUWODUÕQ�YDU�ROXS�ROPDGÕ÷Õ�LQFHOHQPLú��+DLU�YG���������ND\ÕS�GH÷HU�YH�Xo�

GH÷HUOHU�WHVSLW�HGLOHUHN�JHUHNOL�X\JXODPDODU�\DSÕOPÕúWÕU��9HUL�VHWL�LoLQGH�\HU�DODQ�

|OoHNOHUH�\|QHOLN�GH÷HUOHU�J�YHQLOLUOLN�WHVWLQH�WDEL�WXWXOPXú�YH�NXOODQÕODQ�G|UW�IDUNOÕ�

|OoH÷LQ�|QHULOHQ�PLQLPXP�DOID�NDWVD\ÕVÕQGDQ�\�NVHN�GH÷HUOHUL�LoHUGL÷L��E|\OHOLNOH�

NXOODQÕODQ�LIDGHOHULQ�LOJLOL�NDYUDPÕ�|OoPHGH�NHQGL�LoLQGH�WXWDUOÕOÕN�J|VWHUGLNOHUL�

LVSDWODQPÕúWÕU� %X�J�YHQLOLUOLN�WHVWOHUL�GH÷HUOHUL�EXOJXODU�NÕVPÕQGD�WDEORODUÕQ�DOWÕQGD�

YHULOPLúWLU�� % X � o D O Õ úP D G D � LNL�JUXSOX�PDYL�WXUXQFX�WHQKD�NDODEDOÕN��GH÷LúNHQOHULQ�

NDUúÕODúWÕUPDODUÕQÕQ�\DSÕOPDVÕ�YH�KHU�UHVLP�GH÷HUOHQGLULOPHVLQGH�IDUNOÕ�NLúLOHU�\HU�DOPDVÕ�

VHEHEL\OH�ED÷ÕPVÕ]�W�WHVWL�NXOODQÕOPÕúWÕU���$\UÕFD�.L�NDUH�WHVWL�\DSÕODUDN�JUXSODUGD�\HU�

DODQ�NDWÕOÕPFÕODUÕQ�GHPRJUDILN�DoÕGDQ�|QHPOL�IDUNODU�WDúÕ\ÕS�WDúÕPDGÕNODUÕ�LQFHOHQPLúWLU�

��������<|QWHP�.ÕVÕWOÕOÕNODUÕ

*HUoHN�\DúDPGDNL�WHSNLOHU�YH�VLP�ODV\RQ�RUWDPÕQGDNL�WHSNLOHU�D\QÕ�ROPD\DELOLU��

7Lú|UW�VDWÕQ�DOPD�GH÷HUOHQGLUPHVL\OH�EDúND��U�Q�GH÷HUOHQGLUPHOHUL�GH�IDUNOÕ�RODELOLU��

gUQHNOHPLQ�D÷ÕUOÕNOÕ�RODUDN�øQJLOL]OHUGHQ�ROXúX\RU�ROPDVÕ�VRQXoODUÕQ�JHQHOOHQHELOLUOL÷LQH�

WDUWÕúPD�JHWLUHELOLU��gUQHNOHP�VD\ÕVÕQÕQ�\�NVHOWLOPHVL�GDKD�GR÷UX�LVWDWLNVHO�YHULOHUH�

XODúÕOPDVÕQÕ�VD÷OD\DELOLU�
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$UDúWÕUPD�V�UHFLQGH�DODQ�DUDúWÕUPDVÕ�DQNHW�X\JXODPDVÕ�LOH�\�U�W�OP�úW�U�YH�WRSODP�

����JHoHUOL�DQNHW�IRUPX�6366��SURJUDPÕQGD�GH÷HUOHQGLULOPLúWLU��'H÷HUOHQGLUPHGH�WHPHO�

RODUDN�DQNHW�LoHUL÷LQGH�\HU�DODQ�GH÷LúNHQOHULQ�NDUúÕODúWÕUPDVÕQÕQ�\DSÕOPDVÕ�LoLQ�7�7HVW�

DQDOL]L�\DSÕOPÕúWÕU��$UDúWÕUPDGD�\HU�DODQ�GH÷LúNHQOHU�WHPHO�GH÷LúNHQOHU��VDNLQ�Lo�PHNDQ�

±�NDODEDOÕN�Lo�PHNDQ��7XUXQFX�VDNLQ�GÕú�PHNDQ���7XUXQFX�NDODEDOÕN�GÕú�PHNDQ��PDYL�

NDODEDOÕN�GÕú�PHNDQ�±�PDYL�NDODEDOÕN�Lo�PHNDQ��WXUXQFX�VDNLQ�GÕú�PHNDQ�±�PDYL�VDNLQ�

GÕú�PHNDQ��WXUXQFX�NDODEDOÕN�GÕú�PHNDQ�±�PDYL�NDODEDOÕN�GÕú�PHNDQ��LNLOL�JUXSODU�

RODUDN��oHYUHVHO�NDOLWH�|OoH÷L�GH÷LúNHQOHUL��L\L��KRú��oHNLFL��FDQODQGÕUÕFÕ��UDKDWODWÕFÕ��

LOJLQo��PRGHUQ���NDODEDOÕN�|OoH÷L�GH÷LúNHQOHUL��KDYDVÕ]��VÕNÕúÕN��NDODEDOÕN��GDU��VÕQÕUOÕ���

\DNÕQODúPD�±�X]DNODúPD�|OoH÷L�GH÷LúNHQOHUL��PHNDQGDQ�KRúODQPD��PHNDQÕ�LQFHOHPH��

PHNDQGD�NDOPD��PHNDQGD�SDUD�KDUFDPD��PHNDQD�JHUL�G|Q�ú��LOHWLúLPGH�EXOXQPD��

LOHWLúLPGHQ�NDoÕQPD��]DPDQ��YH��U�Q�KL]PHW�|OoH÷L�GH÷LúNHQOHUL��KL]PHW�GDNLNOL÷L��

KL]PHW�NDOLWHVL��KL]PHW�J�YHQLOLUOL÷L��KL]PHW�SHUIRUPDQVÕ��oDOÕúDQODUÕQ�LOJLVL��VRUXQODUÕQ�

o|]�P����U�Q�VLWLOL���U�Q�VHoHQH÷L���U�Q�Q�G�ú�N�IL\DWOÕOÕ÷Õ���U�Q�Q�G�ú�N�NDOLWHOLOL÷L��

NDUúÕODúWÕUÕOPÕúWÕU��$UDúWÕUPD\D�NDWÕODQ�WXULVWOHULQ����¶L����������HUNHN�����¶L����������

NDGÕQGÕU��$QNHWH�NDWÕODQ�WXULVWOHU��PLOOL\HWOHUL�DoÕVÕQGDQ�GH÷HUOHQGLULOGL÷LQGH�øQJLOL]OHULQ�

oR÷XQOXNWD�ROGX÷X�J|U�OPHNWHGLU��7XULVWOHULQ����¶L���������øQJLOL]���¶L���������$OPDQ��

��¶VÕ���������GL÷HU�PLOOL\HWOHUGHQGLU��$QNHWH�NDWÕODQ�WXULVWOHUGHQ����¶L���������HYOL��

��¶L����������EHNDU����¶���������GL÷HU�PHGHQL�GXUXPX�VHoPLúOHUGLU��7�UNL\H¶GH�

DOÕúYHULú�\DSWÕQÕ]�PÕ"�VRUXVXQD�����NLúL�FHYDS�YHUPLú�����¶�����������7�UNL\H¶GH�WDWLO�

ER\XQFD�DO ÕúYHULú �\DSW Õ÷ÕQÕ � ����NLú L � LVH � � ������ �KLoELU �úH\�VDW ÕQ�DOPDGÕ÷ÕQÕ �

EHOLUWPLúOHUGLU��$QNHWH�NDWÕODQ�����WXULVWLQ����¶L�7�UNL\H¶GH�DOÕúYHULú�\DSPD\Õ�KRúQXW�

EXOX\RU�PXVXQX]�VRUXVXQD�FHYDS�YHUPLú�����NLúL���������ROXPOX�\DQÕWODPÕúWÕU��

$O ÕúYHU Lú �ND O L WH O L �EXOPD�VHoHQH÷LQL � L VH �����NLú LGHQ����¶�� ������� �R OXPOX�

GH÷HUOHQGLUPLúWLU��$OÕúYHULú�SDUD\D�GH÷L\RU�PX�VRUXVXQD�FHYDS�YHUHQ�����NLúLGHQ����¶L�

��������DOÕúYHULúLQ�SDUD\D�GH÷GL÷LQL�EHOLUWPLúWLU��$QNHWH�NDWÕODQODUÕQ�����NLúLVL�����������

DOÕúYHULúL�EDúND�LQVDQODUD�GD�|QHULU�PLVLQL]�VRUXVXQD�FHYDS�YHUPLú�YH�|QHUHELOHFH÷LQL�

V|\OHPLúWLU��'DKD�|QFH�7�UNL\H¶GH�EXOXQGXQX]�PX"�VRUXVXQD�����NLúL�FHYDS�YHUPLú��

���¶VL���������EXOXQGX÷XQX�����NLúL����������EXOXQPDGÕ÷ÕQÕ�EHOLUWPLúWLU��.Do�GHID�
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7�UNL\H¶GH�EXOXQGXQX]�VRUXVXQD�LVH�����NLúL�FHYDS�YHUPLú��������µ���±��NH]�

7�UNL\H¶\H�JHOGLNOHULQL�V|\OHPLúOHUGLU��7�UNL\H�µGHNL�WDWLOOHULQL�QDVÕO�GH÷HUOHQGLUGLNOHUL�

VRUXVXQX�����NLúL�FHYDSODPÕú������NLúL���������KRúQXW�RODUDN�WDQÕPODPÕúWÕU������NLúL�

��������7�UNL\H¶GHNL�WDWLOL�\�NVHN�NDOLWHOL�RODUDN�WDQÕPODPÕú������NLúL���������WDWLOLQ�

SDUD\D�GH÷GL÷LQL�V|\OHPLúWLU��(Q�VRQ�VRUX�RODQ�7�UNL\H¶GH�WDWLOL�EDúNDODUÕQD�GD�|QHULU�

PLVLQL]"�VRUXVXQD�����NLúL�EDúNDODUÕQD�|QHUHELOHFH÷LQL�EHOLUWPLúWLU��<DSÕODQ�NL�NDUH�WHVWL�

VRQXFXQGD�DOWÕ�JUXS�DUDVÕQGD�GHPRJUDILN�|]HOOLNOHUGH�LVWDWLNVHO�|QHPL�RODQ�ELU�IDUN�

EXOXQPDPÕúWÕU��&LQVL\HW�NDUúÕODúWÕUPDVÕ�VRQXFXQGD�;��GH÷HUL������YH�DQODPOÕOÕN�GH÷HUL�S�

 ������PHGHQL�GXUXP�NDUúÕODúWÕUPDVÕQGD�;��GH÷HUL������YH�DQODPOÕOÕN�GH÷HUL�S �������

\Dú�NDUúÕODúWÕUPDVÕQGD�;��GH÷HUL�����YH�DQODPOÕOÕN�G�]H\L�S �������GDKD�|QFHGHQ�

7�UNL\H¶GH�DOÕú�YHULú�\DSPD�NDUúÕODúWÕUPDVÕQGD�;��GH÷HUL������YH�DQODPOÕOÕN�GH÷HUL�S �

������7�UNL\H�GH�LON�GHID�EXOXQPD�GDKD�|QFHGHQ�JHOPH�NDUúÕODúWÕUPDVÕQGD�;��GH÷HUL�

�����YH�DQODPOÕOÕN�G�]H\L�S ������GH÷HUL�JUXSODUGD�\HU�DODQ�NDWÕOÕPFÕODUÕQ�LQFHOHQHQ�EX�

|]HOOLNOHUGH�IDUNOÕ�ROPDGÕNODUÕQÕ�J|VWHUPHNWHGLU��%X�EXOJXODUD�SDUDOHO�RODUDN�KD]ÕUODQDQ�

W�WHVW�VRQXoODUÕ��PHNDQODUÕQ�WXULVWOHU�WDUDIÕQGDQ�NDODEDOÕN�YH�VDNLQOLN�GXUXPXQXQ�YH�UHQN�

IDUNOÕOÕNODUÕQÕQ�VDWÕQ�DOPD�GDYUDQÕúODUÕQD�HWNLOHUL��]HULQGH�GH÷HUOHQGLULOPLúWLU��

2OXúWXUXODQ�WDEORODUGD�DOJÕODPDODUGDNL�IDUNOÕOÕNODU�\DQVÕWÕOPÕúWÕU��$\UÕFD��DQNHWWH�\HU�

DODQ�G|UW�|OoH÷LQ�GH�J�YHQLOLUOLN�DQDOL]OHUL�\DSÕOPÕú�EXOXQDQ�DOID�GH÷HUOHUL�WDEORODUÕQ�

DOWÕQGD�YHULOPLúWLU��
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+�D��0D÷D]D�LoLQGH�DOJÕODQDQ�NDODEDOÕN�GX\JXVX�LOH�PD÷D]D�oHYUHVHO�

NDOLWH�DOJÕVÕ�DUDVÕQGD�LOLúNL�\RNWXU�

7DEOR �����dHYUHVHO�.DOLWH�gOoH÷L��6DNLQ�øo�0HNDQ�± .DODEDOÕN�øo�0HNDQ�
.DUúÕODúWÕUPDVÕ

6DNLQ�Lo�PHNDQ .DODEDOÕN�Lo�PHNDQ 7 $QODPOÕOÕN
ø<ø ������ ������ ����� ����

+2ù ������ ������ ����� ����

d(.ø&ø ������ ������ ����� ����

&$1/$1',5,&, ������ ������ ����� ����
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7DEOR����¶GH�6DNLQ�Lo�PHNDQ�YH�.DODEDOÕN�Lo�PHNDQÕQ��|OoHNOHUGH�\HU�DODQ�

GH÷LúNHQOHU�L OH�NDUúÕODúWÕUPDVÕ�J|VWHULOPLúWLU � �7DEORGDNL�VRQXFD�J|UH��

NDWÕO ÕPFÕODU�VDNLQ�PHNDQÕ�ND ODED O ÕN � L o �PHNDQD �J|UH �GDKD � L\ L �R OD UDN �

GH÷HUOHQGLUPLúOHUGLU��W��������S��������%HQ]HU�ELU�úHNLOGH�VDNLQ�Lo�PHNDQ�

NDODEDOÕN�Lo�PHNDQD�J|UH��GDKD�KRú�YH�oHNLFL�EXOXQPDNWDGÕU��W��������S������YH�

W��������S��������6DNLQ�Lo�PHNDQ�LVWDWLVWLNVHO�RODUDN�GDKD�FDQODQGÕUÕFÕ�YH�

UDKDWODWÕFÕ�EXOXQPXúWXU��W��������S������YH�W��������S��������*HQHO�RODUDN�

dHYUHVHO�.DOLWH�gOoH÷LQGH�\HU�DODQ�GH÷LúNHQOHUH�YHULOHQ�GH÷HUOHULQ��L\L��KRú��

oHNLFL��YE���VDNLQ�Lo�PHNDQ�YH�NDODEDOÕN�Lo�PHNDQÕ�WDVYLU�HGHQ�UHVLPOHULQ�

GH÷HUOHQGLULOPHOHULQGH�|QHPOL�IDUNOÕOÕNODU�ROGX÷XQX�J|VWHUPHNWHGLU��DQODPOÕOÕN�

GH÷HUOHUL�S������¶LQ�DOWÕQGDGÕU���%X�QHGHQOH�+�D UHW�HGLOPHNWH��NDODEDOÕN�YH�

oHYUHVHO�NDOLWH�DOJÕVÕ�DUDVÕQGD�LOLúNLQLQ�YDU�ROGX÷X�NDEXO�HGLOPHNWHGLU��dHYUHVHO�

NDOLWH�|OoH÷LQGH�\HU�DODQ�EX�GH÷LúNHQOHULQ�DOJÕODPDVÕQÕQ�VDNLQ�Lo�PHNDQ�

\|Q�QGH�GDKD�ROXPOX�ROGX÷X�J|U�OPHNWHGLU�����oRN�N|W��±����oRN�L\L���'L÷HU�ELU�

LIDGH\OH��WHQKD�PHNDQODUÕQ�NDODEDOÕN�Lo�PHNDQODUD�J|UH�oHYUHVHO�NDOLWH�DoÕVÕQGDQ�

�VW�Q�EXOXQGX÷X�V|\OHQHELOLU��'LNNDW�oHNHQ�ELU�QRNWD�NDODEDOÕN�RODUDN�DOJÕODQDQ�

PHNDQODUÕQ�WHQKD�PHNDQD�J|UH�GDKD�PRGHUQ�RODUDN�DOJÕODQPDVÕGÕU��%X�

GH÷LúNHQLQ�P�úWHUL�WHUFLK�YH�GH÷HUOHQGLUPHOHULQGHNL�RODVÕ�HWNLOHUL�G�ú�Q�OHUHN�



��

\DSÕODFDN�RODQ�\HQLOLNOHUOH�RUWDPODUÕQ�RWDQWLNOHúWLULOPHVL�YH\D�GDKD�PRGHUQ�

WDU]GD�WDVDUODQPDVÕ�JHUHNHELOHFHNWLU

+�E� 0D÷D]D�LoLQGHNL�P�úWHUL�YH�oDOÕúDQ�\R÷XQOX÷X�LOH�NDODEDOÕN�
DOJÕVÕ�DUDVÕQGD�LOLúNL�\RNWXU�

7DEOR������.DODEDOÕN�gOoH÷L��6DNLQ�øo�0HNDQ�± .DODEDOÕN�øo�0HNDQ�
.DUúÕODúWÕUPDVÕ

+$9$6,= ������ ������ ����� ����
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7DEOR����¶GHNL�GH÷LúNHQOHU�DUDVÕQGDNL�DOJÕODPD�IDUNOÕODUÕQGD�|]HOOLNOH�³NDODEDOÕN´�

VHoHQH÷LQLQ�VDNLQ�Lo�PHNDQ�DOJÕODPDVÕ�LoLQGH�\�NVHN�RUDQGD�ROXPOX�EXOXQPDVÕ��

WXULVWOHULQ�P�úWHUL�YH�oDOÕúDQ�\R÷XQOX÷XQGD�VDNLQ�Lo�PHNDQD�NDUúÕ�GDKD�ROXPOX�ELU�

DOJÕODPD\D�VDKLS�ROGXNODUÕQÕ�J|VWHUPHNWHGLU�W�������± S��������%HQ]HU�ELU�úHNLOGH�

NDODEDOÕN�Lo�PHNDQ�VDNLQ�Lo�PHNDQD�J|UH�GDKD�KDYDVÕ]�YH�VÕNÕúÕN�EXOXQPDNWDGÕU�W�������

S������YH�W��������S��������.DODEDOÕN�Lo�PHNDQ�LVWDWLNVHO�RODUDN�GDKD�GDU�YH�VÕQÕUOÕ�

EXOXQPXúWXU�W��������S������YH��������S������� 6DNLQ�Lo�PHNDQ�YH�NDODEDOÕN�Lo�PHNDQÕQ�

NDUúÕODúWÕUÕOGÕ÷Õ�EX�|OoHNWH�\HU�DODQ�E�W�Q�GH÷LúNHQOHU�DUDVÕQGDNL�IDUN�DQODPOÕGÕU��%X�

QHGHQOH�+�E�UHGGHGLOPHNWH��P�úWHUL�YH�oDOÕúDQ�\R÷XQOX÷X�LOH�NDODEDOÕN�DOJÕVÕ�DUDVÕQGD�

LOLúNL�ROGX÷XQX�RUWD\D�NR\PDNWDGÕU�� �%X�VRQXoODUD�J|UH�P�úWHULOHU�WHQKD�RUWDPODUÕ�

UDKDWoD�KDUHNHW�HWPHOHULQH�RODQDN�VD÷ODPDVÕ�DoÕVÕQGDQ�WHUFLK�HGHELOHFH÷L�V|\OHQHELOLU��

0D÷D]D�\|QHWLFLOHULQLQ�IL]LNVHO�NDSDVLWHOHULQL�GH÷LúWLUPHOHUL�SHN�P�PN�Q�ROPDPDNOD�

ELUOLNWH�IL]LNVHO�PHNDQÕQ�QDVÕO�DOJÕODQGÕ÷Õ�\|Q�QGH�\DSDFD÷Õ�GH÷LúLNOLNOHUOH�D\QÕ�RUWDPÕ�

GDKD�IHUDK�YH�KDUHNHW�HGHELOLQLU�NÕOPDODUÕ�JHUHNPHNWHGLU���
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+�F� 0D÷D]D�LoLQGH�DOJÕODQDQ�NDODEDOÕN�KLVVL�LOH�PD÷D]D�LoL�\DNÕQODúPD�

X]DNODúPD�GDYUDQÕúODUÕ�DUDVÕQGD�LOLúNL�\RNWXU�

7DEOR������<DNÕQODúPD ± 8]DNODúPD�gOoH÷L��6DNLQ�øo�0HNDQ�± .DODEDOÕN�øo�0HNDQ�
.DUúÕODúWÕUPDVÕ
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<DNÕQODúPD�8]DNODúPD�gOoH÷LQGH�\HU�DODQ�GH÷LúNHQOHULQ�NDUúÕODúWÕUPDVÕQGD�LVH�

VDGHFH�³JHUL�G|Q�ú´�GH÷HUL�LoLQ��VDNLQ�Lo�PHNDQ�YH�NDODEDOÕN�Lo�PHNDQ DUDVÕQGD�DQODPOÕ�

ELU�IDUN�ROPDGÕ÷Õ��GL÷HU�ELU�LIDGH�LOH�WXULVWOHU�LoLQ�PHNDQ�LoLQLQ�VDNLQ�ROPDVÕ�\D�GD�

NDODEDOÕN�ROPDVÕQÕQ�DOÕú�±�YHULú�DODQÕQD�JHUL�G|Q�úWH��WHNUDU�JHOPH��J|UHFHOL�RODUDN�IDUNOÕ�

E L U �H WN LV LQ LQ �R OPDGÕ÷Õ �J|U�OPHNWHGLU � �gOoHNWH �\HU �D ODQ �GL÷HU �GH÷LúNHQOHULQ�

DOJÕODQPDVÕQGD�LVH���WXULVWOHU�WDUDIÕQGDQ�NDODEDOÕN�|OoH÷LQGH�ROGX÷X�JLEL��VDNLQ�Lo�PHNDQD�

NDUúÕ�ROXPOX�ELU�WXWXP�VHUJLOHQPHNWHGLU��.DWÕOÕPFÕODUÕQ VDNLQ�Lo�PHNDQGDQ�GDKD�oRN�

KRúODQGÕNODUÕ�J|U�OP�úW�U�W�������S�������$\QÕ �]DPDQGD� �³ LOHWLúLPGHQ�NDoÕQPD´

GH÷LúNHQLQLQ�GH÷HUOHQGLUPHVLQGH�VDNLQ�Lo�PHNDQ�DOJÕODPDVÕQÕQ�GDKD�ROXPOX�\|QGH�

ROGX÷X�J|U�OPHNWHGLU�<DNÕQODúPD�X]DNODúPD�|OoH÷LQGH�\HU�DODQ´�LOHWLúLPGHQ�NDoÕQPD´�

GH÷LúNHQL�DQODP�RODUDN�ROXPVX]OXN�LoHUGL÷L�LoLQ�DoÕNODPDODU�GL÷HU�GH÷LúNHQOHUH�J|UH�

WHUV�\|QGH�\DSÕOPDNWDGÕU��%X�VRQXoODUD�J|UH�NDODEDOÕN�Lo�PHNDQ�DOJÕODPDVÕ�P�úWHULOHULQ�

S D U D � K D U F DPD � G � ] H\ � Y H � L V W H N O H U L Q H � �PD÷ D ] DQ Õ Q � W �P � � U � Q � E | O J H O H U L Q L Q �

J|U�OPHVL�JH]LOPHVL�LVWH÷LQH��PD÷D]DQÕQ�EH÷HQLOPH�G�]H\LQH��GL÷HU�P�úWHUL�YH\D�
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oDOÕúDQODUOD�LOHWLúLP�NXUPD�LVWH÷LQH�ROXPVX]�HWNLOHU�\DSWÕ÷Õ�V|\OHQHELOLU��0D÷D]DGD�

NDOÕQDFDN�V�UHQLQ�WHQKD�NDODEDOÕN�DOJÕVÕQGDQ�DoÕNoD�HWNLOHQGL÷L�J|U�OPHNWHGLU��%X �

QHGHQOH�+�F�UHGGHGLOPHNWH��PD÷D]D�LoLQGH�DOJÕODQDQ�NDODEDOÕN�KLVVL�LOH�PD÷D]D�LoL�

\DNÕQODúPD�X]DNODúPD�GDYUDQÕúODUÕ�DUDVÕQGD � L O L úN L �R OGX÷X�RU WD\D �o ÕNPDNWDGÕ U �

0�úWHULOHULQ�NDODEDOÕN�PD÷D]DODUGD�GDKD�D]�V�UH�NDOPDN�LVWHPHVLQLQ�\|QHWLPVHO�DoÕGDQ�

DQODPÕ�YH�|QHPL�E�\�NW�U�

+�o� 0D÷D]D�LoLQGH�DOJÕODQDQ�NDODEDOÕN�KLVVL�LOH�PD÷D]DGDQ�EHNOHQHQ��U�Q�YH�

KL]PHW�NDOLWHVL�GH÷HUOHQGLUPHOHUL�DUDVÕQGD�LOLúNL�\RNWXU�

7DEOR �����hU�Q�± +L]PHW�.DOLWHVL�gOoH÷L��6DNLQ�øo�0HNDQ�± .DODEDOÕN�øo�0HNDQ�
.DUúÕODúWÕUPDVÕ
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hU�Q���+L]PHW�.DOLWHVL�gOoH÷LQGH�\HU�DODQ�GH÷LúNHQOHULQ�VDNLQ�YH�NDODEDOÕN�

DOJÕODPDODUÕ�DoÕVÕQGDQ�NDUúÕODúWÕUÕOPDVÕQGD� �W�P�GH÷LúNHQOHULQ�DQODPOÕ�ELU�IDUNOÕOÕ÷D�

VDKLS�ROGX÷X�J|U�OPHNWHGLU��<DQÕWODU�LQFHOHQGL÷LQGH�NDODEDOÕN�PHNDQODUÕQ�WHQKD�

PHNDQODUD�J|UH�GDKD�D]��U�Q�oHúLGLQH�VDKLS�RODFD÷Õ��NDODEDOÕN�PHNDQODUGD�VXQXODQ�

�U�QOHULQ�GDKD�G�ú�N�NDOLWH�YH�GDKD�D]�IL\DWWD�RODFD÷Õ�J|U�OPHNWHGLU�7HQKD�PHNDQODUÕQ�

RODVÕ�ELU�VRUXQ�GXUXPXQGD�oDOÕúDQÕQ�P�úWHUL\H�\HWHUOL�o|]�P��XODúWÕUPDGD�GDKD�ROXPOX�
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DOJÕODQPDVÕ��PHNDQODUÕQ�úLND\HW�o|]�P�QGHNL�HWNLVL�DoÕVÕQGDQ�|QHPOLGLU�W�������S������

$\QÕ�úHNLOGH�WHQKD�DOJÕODQDQ�PHNDQODUGD�oDOÕúDQODUÕQ�VXQDFD÷Õ�KL]PHW�NDOLWHVLQLQ�\�NVHN�

RODFD÷ÕQD�\|QHOLN�EXOJXODU��PHNDQODUÕQ�DOJÕODQDQ�KL]PHW�NDOLWHVLQH�HWNLOHUL�DoÕVÕQGDQ�

GH÷HUOHQGLULOPHOLGLU�W�������S�������0HNDQODUÕ�WDVYLU�HGHQ�UHVLPOHUGH�D\QÕ�PDO]HPHOHU�

\DQVÕWÕOPÕú�ROPDVÕQD�UD÷PHQ��VXQXODQ��U�Q�VWLOOHULQLQ�WHQKD�PHNDQODUGD�GDKD�PRGHUQ�

EXOXQPDVÕ�|]HOOLNOH�PRGD�WDNLS�HGHQ�P�úWHULOHULQ�PD÷D]D�PHPQXQL\HWOHULQL�DUWÕUPDGD�

NXOODQÕODELOHFHN�ELU�XQVXUGXU�W�������S��������%X�QHGHQOH�+ �o UHGGHGLOPHNWH�PD÷D]D�

LoLQGH�DOJÕODQDQ�NDODEDOÕN�KLVVL�LOH�PD÷D]DGDQ�EHNOHQHQ��U�Q�YH�KL]PHW�NDOLWHVL�

GH÷HUOHQGLUPHOHUL�DUDVÕQGD�LOLúNL�ROGX÷X�NDEXO�HGLOPHNWHGLU�

+�G� 'Õú�oHYUHGH�NXOODQÕODQ�UHQN�W�U���0DYL�WXUXQFX��LOH�PD÷D]D\D�\|QHOLN�

oHYUHVHO�NDOLWH�DOJÕODUÕ�DUDVÕQGD�LOLúNL�\RNWXU�

7DEOR������dHYUHVHO�.DOLWH�gOoH÷L��7XUXQFX�.DODEDOÕN�'Õú�0HNDQ�$OJÕODPDVÕ�±
0DYL�.DODEDOÕN�'Õú�0HNDQ�.DUúÕODúWÕUPDVÕ
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7DEOR����¶GH�7XUXQFX�NDODEDOÕN�GÕú�PHNDQ�YH�0DYL�NDODEDOÕN�GÕú�PHNDQÕQ��

|OoHNOHUGH�\HU�DODQ�GH÷LúNHQOHU�LOH�NDUúÕODúWÕUPDVÕ�J|VWHULOPLúWLU��7DEORGDNL�YHULOHUH�

J|UH� dHYUHVHO�.DOLWH�gOoH÷LQGH�\HU�DODQ�GH÷LúNHQOHUGHQ�³�L\L��KRú��oHNLFL��FDQODQGÕUÕFÕ��

UDKDWODWÕFÕ��LOJLQo³�GH÷HUOHULQLQ�WXUXQFX�NDODEDOÕN�GÕú�PHNDQ�LOH�PDYL�NDODEDOÕN�GÕú�

PHNDQ�DUDVÕQGDNL�DOJÕODPD�IDUNOÕOÕ÷Õ�DQODPOÕGÕU���DQODPOÕOÕN�GH÷HUOHUL�S������¶LQ�

DOWÕQGDGÕU���dHYUHVHO�.DOLWH�gOoH÷LQGH�\HU�DODQ�³ L\L��KRú��UDKDWODWÕFÕ��LOJLQo³�GH÷HUOHUL�

DoÕVÕQGDQ�PDYL�NDODEDOÕN�GÕú�PHNDQD�NDUúÕ�WXULVWOHU�ROXPOX�ELU�WDYÕU�VHUJLOHPLúOHUGLU�

.DWÕOÕPFÕODU�PDYL�NDODEDOÕN�GÕú�PHNDQÕ��WXUXQFX�NDODEDOÕN�GÕú�PHNDQGDQ�GDKD�oHNLFL�YH�

FDQODQGÕUÕFÕ�EXOPXúODUGÕU�W� � � �� � � S� � ��� � Y H � W� � ��� � �S� ����� � �%X �QHGHQ OH �+�G�
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UHGGHGLOPHNWH��GÕú�oHYUHGH�NXOODQÕODQ�UHQN�W�U���0DYL�WXUXQFX��LOH�PD÷D]D\D�\|QHOLN�

oHYUHVHO�NDOLWH�DOJÕODUÕ�DUDVÕQGD�LOLúNL�ROGX÷X�NDEXO�HGLOPHNWHGLU�

+�H� 'Õú�oHYUHGH�NXOODQÕODQ�UHQN�W�U���0DYL�WXUXQFX��LOH�NDODEDOÕN�DOJÕVÕ�

DUDVÕQGD�LOLúNL�\RNWXU�

7DEOR�����.DODEDOÕN�gOoH÷L��7XUXQFX�.DODEDOÕN�'Õú�0HNDQ�$OJÕODPDVÕ�±�0DYL�
.DODEDOÕN�'Õú�0HNDQ�.DUúÕODúWÕUPDVÕ
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7DEOR����¶GD�7XUXQFX�NDODEDOÕN�GÕú�PHNDQ�YH�0DYL�NDODEDOÕN�GÕú�PHNDQÕQ��

|OoHNOHUGH�\HU�DODQ�GH÷LúNHQOHU�LOH�NDUúÕODúWÕUPDVÕ�J|VWHULOPLúWLU��7DEORGDNL��VRQXFD�

J|UH��NDODEDOÕN�|OoH÷LQGH�\HU�DODQ�GH÷LúNHQOHUGHQ�³�GDU�YH�VÕQÕUOÕOÕN´�GH÷HUOHULQLQ�

WXUXQFX�NDODEDOÕN�GÕú�PHNDQ�LOH�PDYL�NDODEDOÕN�GÕú�PHNDQ�DUDVÕQGDNL�DOJÕODPD�IDUNOÕOÕ÷Õ�

DQODPOÕ�LNHQ�³ KDYDVÕ]��VÕNÕúÕN��NDODEDOÕN´�GH÷HUOHULQLQ�DOJÕODPD�IDUNOÕOÕ÷Õ�DQODPOÕ�

GH÷LOGLU���DQODPOÕOÕN�GH÷HUOHUL�S������¶LQ�DOWÕQGDGÕU�� .DWÕOÕPFÕODU�PDYL��NDODEDOÕN�GÕú�

PHNDQÕ�GDKD�GDU�EXOPXúODUGÕU�W�������S��������%X�QHGHQOH�+�H�UHGGHGLOPLú��GÕú�oHYUHGH�

NXOODQÕODQ�UHQN�W�U���0DYL�WXUXQFX��LOH�NDODEDOÕN�DOJÕVÕ�DUDVÕQGD�LOLúNL ROGX÷X�NDEXO�

HGLOPLúWLU��.DODEDOÕN�|OoH÷LQGH�\HU�DODQ�³�KDYDVÕ]´�GH÷HUL�DoÕVÕQGDQ�PDYL�NDODEDOÕN�GÕú�

PHNDQD�NDUúÕ�WXULVWOHU�ROXPOX�ELU�WDYÕU�VHUJLOHPLúOHUGLU��'L÷HU�GH÷LúNHQOHULQ�WXUXQFX�

NDODEDOÕN�GÕú�PHNDQD�NDUúÕ�GDKD�ROXPOX�DOJÕODPD\D�VDKLS�ROGXNODUÕ�RUWD\D�oÕNPÕúWÕU�
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+�I� �'Õú�oHYUHGH�NXOODQÕODQ�UHQN�W�U���0DYL�WXUXQFX��LOH�PD÷D]D\D�\|QHOLN�

\DNÕQODúPD�X]DNODúPD�GDYUDQÕúODUÕ�DUDVÕQGD�LOLúNL�\RNWXU�

7DEOR�������<DNÕQODúPD ± 8]DNODúPD�gOoH÷L��7XUXQFX�.DODEDOÕN�'Õú�0HNDQ�
$OJÕODPDVÕ�±�0DYL�.DODEDOÕN�'Õú�0HNDQ�.DUúÕODúWÕUPDVÕ
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<DNÕQODúPD ±�8]DNODúPD�|OoH÷LQGH�\HU�DODQ�GH÷LúNHQOHULQ�NDUúÕODúWÕUPDVÕQGD�LVH�

³PHNDQGDQ � KR ú O D QPD � �PHNDQ Õ � L Q F H O HPH � �PHNDQGD � N D OPD �PHNDQGD � S D U D �

KDUFDPD�PHNDQD�JHUL�G|Q�ú��LOHWLúLP´�GH÷HUOHUL GÕúÕQGDNL�E�W�Q�GH÷HUOHU�DUDVÕQGDNL�

DOJÕODPD�IDUNOÕOÕ÷Õ�DQODPOÕ�GH÷LOGLU��<DNÕQODúPD ±�8]DNODúPD�|OoH÷LQGH�\HU�DODQ�EX�

GH÷LúNHQOHULQ��DOJÕODPDVÕQÕQ�PDYL�NDODEDOÕN�GÕú�PHNDQ�\|Q�QGH�GDKD�ROXPOX�ROGX÷X�

J|U�OPHNWHGLU������oRN�N|W��±����oRN�L\L����%X�VRQXoODUD�J|UH�WXUXQFX�NDODEDOÕN�GÕú�

PHNDQ�DOJÕODPDVÕ�P�úWHULOHULQ�SDUD�KDUFDPD�G�]H\�YH�LVWHNOHULQH��PD÷D]DQÕQ�W�P�

�U�Q�E|OJHOHULQLQ�J|U�OPHVL�JH]LOPHVL�LVWH÷LQH��PD÷D]DQÕQ�EH÷HQLOPH�G�]H\LQH��GL÷HU�

P�úWHUL�YH\D�oDOÕúDQODUOD�LOHWLúLP�NXUPD�LVWH÷LQH�ROXPVX]�HWNLOHU�\DSWÕ÷Õ�V|\OHQHELOLU��

.DWÕOÕPFÕODUÕQ�PDYL�NDODEDOÕN�GÕú�PHNDQGDQ�GDKD�oRN�KRúODQGÕNODUÕ�YH�PDYL�NDODEDOÕN�

GÕú�PHNDQÕ�GDKD�oRN�LQFHOHPHN�LVWHGLNOHUL�J|U�OP�úW�U�W�������S����� YH�W�������S�������

%HQ]HU�ELU�úHNLOGH�NDWÕOÕPFÕODUÕQ�PDYL�NDODEDOÕN�GÕú�PHNDQGD�GDKD�oRN�NDOPDN�

LVWHGLNOHUL�YH�GDKD�oRN�SDUD�KDUFDPDN�LVWHGLNOHULQL�RUWD\D�NR\PXúODUGÕU�W�������S������

YH�W��������S��������%X�QHGHQOH�+�I�UHGGHGLOPHNWH��GÕú�oHYUHGH�NXOODQÕODQ�UHQN�W�U��

�0DYL�WXUXQFX��LOH�PD÷D]D\D�\|QHOLN�\DNÕQODúPD�X]DNODúPD�GDYUDQÕúODUÕ�DUDVÕQGD�LOLúNL�

ROGX÷X�NDEXO�HGLOPHNWHGLU�
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+�J� 'Õú�oHYUHGH�NXOODQÕODQ�UHQN�W�U���0DYL�WXUXQFX��LOH�PD÷D]DGDQ�EHNOHQHQ�

�U�Q�YH�KL]PHW�NDOLWHVL�GH÷HUOHQGLUPHVL�DUDVÕQGD�LOLúNL�\RNWXU�

7DEOR�������hU�Q�± +L]PHW�.DOLWHVL�gOoH÷L��7XUXQFX�.DODEDOÕN�'Õú�0HNDQ�
$OJÕODPDVÕ�±�0DYL�.DODEDOÕN�'Õú�0HNDQ�.DUúÕODúWÕUPDVÕ
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hU�Q�±�+L]PHW�NDOLWHVL�|OoH÷LQGH�\HU�DODQ�GH÷LúNHQOHULQ�UHQN�DOJÕODPDODUÕ�DoÕVÕQGDQ�

NDUúÕODúWÕUÕOPDVÕQGD�³�U�Q�VLWLOL���U�Q�Q�G�ú�N�IL\DWÕ�YH��U�Q�Q�G�ú�N�NDOLWHVL´�GÕúÕQGDNL�

W�P�GH÷LúNHQOHULQ�DQODPOÕ�ELU�IDUNOÕOÕ÷D�VDKLS�ROGX÷X��J|U�OPHNWHGLU��%XQXQOD�ELUOLNWH��

WXULVWOHU�PD÷D]DQÕQ�³�U�Q�VLWLOL�YH��U�Q�Q�G�ú�N�NDOLWHVL´�GH÷HUOHUL�KDULo��GL÷HU�GH÷HUOHU�

DoÕVÕQGDQ�PDYL�NDODEDOÕN�GÕú�PHNDQD�NDUúÕ�GDKD�ROXPOX�DOJÕODPD\D�VDKLSWLU��� ��<DQÕWODU�

LQFHOHQGL÷LQGH�PDYL�NDODEDOÕN�GÕú�PHNDQODUÕQ�WXUXQFX�NDODEDOÕN�GÕú�PHNDQODUD�J|UH�GDKD�

ID]OD��U�Q�oHúLGLQH�VDKLS�RODFD÷Õ�EHNOHQWLVL�\DUDWDELOHFH÷L��PDYL NDODEDOÕN�GÕú�DOJÕODQDQ�

PD÷D]D�LoLQGH � VXQXODQ��U�QOHULQ�GDKD�G�ú�N�IL\DWWD�RODFD÷Õ�EHNOHQWLVL�\DUDWDFD÷Õ�

J|U�OPHNWHGLU��0DYL�NDODEDOÕN�GÕú�PHNDQODUÕQ�RODVÕ�ELU�VRUXQ�GXUXPXQGD�oDOÕúDQÕQ�

P�úWHUL\H�\HWHUOL�o|]�P��XODúWÕUPDGD�GDKD�ROXPOX�DOJÕODQPDVÕ��PHNDQODUÕQ�úLND\HW�

o|]�P�QGHNL�HWNLVL�DoÕVÕQGDQ�|QHPOLGLU��$\QÕ�úHNLOGH ��PDYL�NDODEDOÕN�GÕú�PHNDQODUGD�

oDOÕúDQODUÕQ�VXQDFD÷Õ�KL]PHW�NDOLWHVLQLQ�\�NVHN�RODFD÷ÕQD�\|QHOLN�EXOJXODU��PHNDQODUÕQ�

DOJÕODQDQ�KL]PHW�NDOLWHVLQH�HWNLOHUL�DoÕVÕQGDQ�GH÷HUOHQGLULOPHOLGLU��%HQ]HU�úHNLOGH�

NDWÕOÕPFÕODU�PDYL�NDODEDOÕN�GÕú�PHNDQGD�oDOÕúDQODUÕQ�GDKD�J�YHQLOLU�ROGX÷XQX�YH�

oDOÕúDQODUÕQ�LOJLVLQLQ�GDKD�\�NVHN�VHYL\HGH�RODFD÷ÕQÕ�G�ú�QP�úOHUGLU�W�������S������YH�
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W�������S������� �%X�QHGHQOH�+�J�UHGGHGLOPLú��GÕú�oHYUHGH�NXOODQÕODQ�UHQN�W�U��

�0DYL�WXUXQFX��LOH�PD÷D]DGDQ�EHNOHQHQ��U�Q�YH�KL]PHW�NDOLWHVL�GH÷HUOHQGLUPHVL�

DUDVÕQGD�LOLúNL�ROGX÷X�NDEXO�HGLOPLúWLU�

*HQHO�RODUDN�LQFHOHQGL÷LQGH��7DEOR����¶GHNL�VRQXoODUÕ�J|]�|Q�QGH�EXOXQGXUXUVDN��

WXULVWOHU�VDNLQ�Lo�PHNDQÕ�WHUFLK�HWPLúOHUGLU��/LWHUDW�UGH�EHQ]HU�VRQXoODU�EXOXQPDNWDGÕU��

0DFKOHLW�YH�%DELQ¶H��������J|UH�\�NVHN�VHYL\HGHNL�NDODEDOÕN�DOÕúYHULú�PHPQXQL\HWLQL�

G�ú�U�U��%XQD�LVWLQDGHQ��WXULVWOHU�NDODEDOÕNWDQ�PHPQXQ�NDOPD\DFDNODUÕQÕ�G�ú�Q�S�VDNLQ�

Lo �PHNDQÕ � WHUF LK �HGHEL O L U OHU � �2OXPVX]�VHoHQHN�RODUDN�NDEXO �HGHUVHN� �³�U�Q�

VHoHQH÷L��U�Q�Q�G�ú�N�IL\DWÕ�YH��U�Q�Q�G�ú�N�NDOLWHVL´�GH÷HUOHULQL�NDODEDOÕN�Lo�PHNDQÕ��

LQVDQ�VD\ÕVÕQÕQ�ID]ODOÕ÷ÕQGDQ�GROD\Õ�ROXPOX�GH÷HUOHQGLUPLúOHUGLU��%XQD�J|UH��EDúND�

HWPHQOHU�ROPDNVÕ]ÕQ�WXULVWOHULQ�NDODEDOÕN�LOH�G�ú�N�NDOLWH\L�Hú�GH÷HUGH�EXOPXúWXU��'L÷HU�

ELU�LIDGH�LOH�NDODEDOÕN�RODQ�ELU�PD÷D]DQÕQ�IL\DWODUÕ�YH��U�QOHULQLQ�NDOLWHVL�G�ú�NW�U�LPDMÕ�

ROXúDELOLU��%XQXQ�\DQÕ�VÕUD��NDODEDOÕN�IDNW|U�Q��HWNLOH\HQ�ELUoRN�HWNHQ�YDUGÕU��%XQODUÕ�

NLúLVHO��VRV\DO��N�OW�UHO�YH�IL]LNVHO�HWPHQOHU�RODUDN�WDQÕPOD\DELOLUL]��%X�HWPHQOHUL�J|]�

|Q�QGH�EXOXQGXUXUVDN��UHQJL�NDODEDOÕ÷ÕQ�DOJÕODQPDVÕQD�HWNL�HGHQ�IL]LNVHO�ELU�HWPHQ�

RODUDN�GH÷HUOHQGLUHELOLUL]��.DODEDOÕ÷ÕQ�WXULVWOHU�WDUDIÕQGDQ�DOJÕODQPDVÕ�PHNDQ�UHQJLQLQ�

WXUXQFX�±�PDYL�ROPDVÕ�LOH�E�\�N�|Oo�GH�HWNLOLGLU��0DYL�UHQN��UDKDWODWÕFÕ�HWNLVL\OH�

NDODEDOÕ÷ÕQ�ROXPVX]��LWLFL�HWNLVLQL�D]DOWPDNWDGÕU��7XUXQFX�UHQN�LVH��ER÷XFX�ELU�HWNL�

\DUDWDUDN��NDODEDOÕ÷ÕQ�ROXPVX]�LWLFL�HWNLVLQL�DUWÕUPDNWDGÕU��

5HQNOHU�DoÕVÕQGDQ�LQFHOHQGL÷LQGH��PDYL�±�WXUXQFX�UHQNOHULQ�NDODEDOÕN�IDNW|U��

EDNÕPÕQGDQ�IDUNOÕOÕN�LIDGH�HGHUNHQ�VDNLQOLN�IDNW|U��EDNÕPÕQGDQ�oRN�|QHPOL�ELU�IDUNOÕOÕN�

LoHUPHGL÷L�V|\OHQHELOLU��0DYL�VDNLQ�GÕú�PHNDQ�±�0DYL�NDODEDOÕN�GÕú�PHNDQGDNL�

NDODEDOÕN�|OoH÷LQGH�\HU�DODQ�³KDYDVÕ]´�GH÷HULQGH�PHNDQÕQ�IL]LNVHO�RODUDN�NDODEDOÕN�

YH\D�VDNLQ�ROPDVÕQÕQ�WXULVWOHUL�HWNLOHPHGL÷L�J|U�OPHNWHGLU��7XUXQFX�VDNLQ�GÕú�PHNDQ�LOH�

PDYL�VDNLQ�GÕú�PHNDQ�|OoHNOHULQGH�\HU�DODQ�³oDOÕúDQODUÕQ�LOJLVL��VRUXQODUÕQ�o|]�P���

�U�Q�VLWLOL���U�Q�VHoHQH÷L���U�Q�Q�G�ú�N�IL\DWÕ�YH��U�Q�Q�G�ú�N�NDOLWHVL´�JLEL�GH÷HUOHU�

EDNÕPÕQGDQ�WXUXQFX\OD�ER\DOÕ�PHNDQODU�PDYL\OH�ER\DOÕ�PHNDQODUD�RUDQOD�GDKD�NDOLWHVL]�

YH�GDKD�ROXPVX]�J|U�OP�úW�U��%XQXQ�ELU�VHEHEL�LVH�WXUXQFX�UHQJLQ�³VÕFDN�UHQNOHU´�

JUXEXQD�GDKLO�ROPDVÕ�J|VWHULOHELOLU��7ÕSNÕ�-DFREV¶ÕQ��������\DSWÕ÷Õ�DUDúWÕUPDGD�ROGX÷X�

JLEL�VR÷XN�UHQNOHU��PDYL��\HúLO��PRU��SDKDOÕOÕNOD��VÕFDN�UHQNOHU�LVH��WXUXQFX�VDUÕ�NÕUPÕ]Õ��

XFX]OXNOD�|]GHúOHúWLULOPHNWHGLU��'ROD\ÕVÕ\OD��WXUXQFX�UHQN�WXULVWOHU�WDUDIÕQGDQ�GDKD�

G�ú�N�NDOLWH\OH�|]GHúOHúWLULOPLúWLU��*HQHO�RODUDN�LQFHOHQGL÷LQGH��WXUXQFX�UHQJLQ�



��

³ND O DED O Õ N ´ �GH÷HUOHQGLUPHVLQ G H � H W N L V L � \ R N � L N H Q � � P D Y L � U H Q J L Q � N D O D E D O Õ N �

GH÷HUOHQGLUPHVLQGH�WXULVWOHU��]HULQGH�|QHPOL�IDUNOÕOÕNODU�\DUDWWÕ÷Õ�J|]OHQPHNWHGLU��'DKD�

|QFHNL�E|O�POHUGH�GH�EHOLUWLOGL÷L�JLEL��PDYL�UHQJLQ�SD]DUODPD�DoÕVÕQGDQ�ROXPOX�

DOJÕODPDODUD�\RO�DoWÕ÷Õ�HOGH�HGLOHQ�EXOJXODUOD�GD�|]GHúOHúPLúWLU��%HOOL]]L¶QLQ��������

DUDúWÕUPDODUÕQGDNL�VRQXoODUD�EHQ]HU�RODUDN��³VR÷XN�UHQNOHU´�JUXEXQD�JLUHQ�PDYL�UHQJLQ�

NDODEDOÕN�PHNDQODUGD�ELOH�WXULVWOHU��]HULQGH�VDNLQOHúWLULFL�ELU�HWNLVLQLQ�ROGX÷X�YH�QH�

NDGDU�NDODEDOÕN�ROXUVD�ROVXQ�R�PHNDQD�\|QHOGLNOHUL�J|U�OPHNWHGLU��7XUXQFX�NDODEDOÕN�

GÕú�PHNDQ����0DYL�NDODEDOÕN�GÕú�PHNDQODU�ELUELUOHUL\OH�NDUúÕODúWÕUÕOGÕ÷ÕQGD�JHQHO�RODUDN�

PDYL�UHQJLQ�KDNLP�ROGX÷X�RUWDPODUÕ�UHQJLQ�VDNLQOHúWLULFL�HWNLVL\OH�GDKD�ROXPOX�

EXOXQGX÷X�V|\OHQHELOLU���.UHLWOHU�	�.UHLWOHU��������%HUO\Q��������%LUUHQ��������

&DVWLJRQ��������'DYLGRII���������

%XQODUD�LODYHWHQ��*HUDUG¶ÕQ��������\DSWÕ÷Õ�IL]\RORMLN�UHQN�DUDúWÕUPDVÕQÕQ�VRQXFX�

RODUDN�LQVDQODUÕQ�NDQ�EDVÕQFÕQÕQ�VR÷XN�UHQNOHULQ��PDYL��\HúLO��EXOXQGX÷X�RUWDPODUGD�

G�úPHVL��LQVDQODUÕQ��WXUXQFX�NDODEDOÕN�GÕú�PHNDQ�±�PDYL�NDODEDOÕN�GÕú�PHNDQGD�

WHUFLKOHULQL�QLoLQ�PDYL�UHQNOL�PHNDQ�\|Q�QGH�\DSWÕNODUÕQÕ�DoÕNODU��$\QÕ�]DPDQGD��PDYL�

UHQN�PHNDQÕ�IHUDKODWWÕ÷Õ�LoLQ�R�PHNDQGDNL�NDODEDOÕ÷ÕQ�WXULVWOHU�LoLQ�LWLFL�JHOPHPHVL�oRN�

QRUPDOGLU��'HVDU�������������¶OÕ�\ÕOODUGD��øVYHoOL�SVLNRORJ�0D[�/XVFKHU�WDUDIÕQGDQ�

\DSÕODQ�DUDúWÕUPDODUGD�PDYL�VDNLQOLNOH�|]GHúOHúWLULOPLúWLU��7XULVWOHULQ�PDYL�NDODEDOÕN�GÕú�

PHNDQÕ�7XUXQFX�NDODEDOÕN�GÕú�PHNDQD�WHUFLK�HWPHOHULQLQ�ELU�GL÷HU�VHEHEL�GH�PDYL�UHQJLQ�

YHUGL÷L�J�YHQ�GX\JXVX�ROGX÷X�V|\OHQHELOLU���6KDUSH��������%HOOL]L�YH�+LWH¶H��������J|UH�

DUND�SODQÕ�PDYL�RODQ�PHNDQODUGD�DOÕúYHULú�LKWLPDOLQLQ��VÕFDN�UHQNOHU�RODQ�NÕUPÕ]Õ�YH�

WXUXQFX\D�RUDQOD�GDKD�\�NVHN�ROGX÷XQX�EXOPXúWXU��%HOOL]L��������YH�&URZOH\�¶QLQ�

�������DUDúWÕUPDODUÕQD�X\JXQ�RODUDN��VR÷XN�UHQNOL�PD÷D]DODU�VÕFDN�UHQNOL�PD÷D]DODUD�

QD]DUDQ�GDKD�oRN�WHUFLK�HGLOPHNWHGLU��

'L÷HU�ELU�UHQN�RODQ�WXUXQFX\D�EDNÕOGÕ÷ÕQGD�LVH�JHQHO�RODUDN�WXUXQFX�VDNLQ�GÕú�

PHNDQÕQ�|]HOOLNOH�hU�Q���+L]PHW�gOoH÷L�DoÕVÕQGDQ�GDKD�ROXPOX�EXOXQGX÷X�

J|U�OPHNWHGLU��6FKDLH�YH�+HLVV¶H��������J|UH�\�NVHN�GDOJDOÕ��UHQNOHU�\DQL�VÕFDN�UHQNOHU��

J�oO��X\DUPD�SRWDQVL\HOLQH�YH�\�NVHN�FDQODQGÕUPD�NDOLWHVLQH�VDKLSWLU�YH�RQODU�PXWOX�

GX\JXODUD�QHGHQ�ROXUODU��%X�VHEHSWHQ�GROD\ÕGÕU�NL�WXUXQFX�UHQN�WXULVWOHU��]HULQGH�ROXPOX�

KLVOHU�X\DQPDVÕQD�VHEHS�ROPDNWDGÕU��/LWHUDW�UGH��WXUXQFX�UHQJLQ�PDYL�UHQJH�RUDQOD�GDKD�

D]�oHNLFL�ROGX÷X�V|\OHQPHVLQH�UD÷PHQ��VDNLQ�ELU�PHNDQGD�WXUXQFX�UHQN�PDYL�UHQN�NDGDU�

oHNLFL�RODELOPHNWHGLU��7XUXQFX�UHQJLQ�FDQOÕOÕ÷Õ�YH�oHNLFLOL÷L��WXULVWOHUL��PHNDQÕQ�VDNLQ�

ROPDVÕQÕ�J|]HWPHNVL]LQ��WXUXQFX�UHQJL�VHoPH\H�\|QHOWWL÷L�V|\OHQHELOLU���
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øPDM�EX�oDOÕúPDGD�HOH�DOÕQDQ�|QHPOL�NDYUDPODUGDQGÕU� � øPDM � VD\HVLQGH�WXUL]P�

oHNLP\HUOHUL��DOÕú�YHULú�PHUNH]OHUL�NHQGLOHULQL�GDKD�oHNLFL�NÕODUDN�GDKD�oRN�P�úWHUL\H�

KL]PHW�YHUHELOLUOHU��dDOÕúPDQÕQ�ELULQFL�DúDPDVÕQGD��DUDúWÕUPDQÕQ�DPDFÕ\OD�YH�|QHPL\OH�

LOJLOL�ELOJLOHU�YHULOPLúWLU��$\QÕ�]DPDQGD�DUDúWÕUPDQÕQ�DQDKWDU�NHOLPHOHUL�RODQ�LPDM��UHQN�

YH�NDODEDOÕN�KDNNÕQGD�úLPGL\H�NDGDU�\DSÕODQ�DUDúWÕUPDODUD�\HU�YHULOPLúWLU��<DSÕODQ�EX�

DUDúWÕUPDODUGD�LPDMÕQ�WDQÕPODUÕ�YH�UHQN�±�NDODEDOÕ÷ÕQ�LPDM��]HULQGHNL�HWNLOHUL�

DQODWÕOPÕúWÕU��dDOÕúPDQÕQ�LNLQFL�DúDPDVÕQGD�JHQLú�NDSVDPOÕ�ELU�OLWHUDW�U�GH÷HUOHQGLUPHVL�

\DSÕODUDN�LPDM��LPDMÕQ�GHVWLQDV\RQ�YH�VDWÕQDOPD��]HULQGHNL�HWNLOHUL��<DNÕQODúPD�

8]DNODúPD�'DYUDQÕúÕ���PD÷D]DQÕQ�Lo�YH�GÕú�oHYUHVLQLQ�VDWÕQDOPD�GDYUDQÕúÕ��]HULQGHNL�

HWNLOHUL��UHQN�YH�NDODEDOÕN�KDNNÕQGDNL�ELOJLOHUH�JHQLú�ELU�úHNLOGH�\HU�YHULOPLúWLU��/LWHUDW�U�

WDUDPDVÕQGD�LQFHOHQHQ�oDOÕúPDODU�JHQHO�RODUDN�GH÷HUOHQGLULOGL÷LQGH�\D]DUODUÕQ�úX�RUWDN�

J|U�ú��SD\ODúWÕNODUÕQÕ�V|\OHPHN�P�PN�QG�U��0�úWHUL�GDYUDQÕúODUÕQÕ�HWNLOH\HQ�YH�

\|QOHQGLUHQ�Lo�YH�GÕú�oHYUH�HWNHQOHULQL�DQODPDN�PD÷D]D�\|QHWLFLOHULQLQ�EDúDUÕVÕ�LoLQ�

NULWLN�GHUHFHGH�|QHPOLGLU��$QFDN�EXUDGD�EDKVHGLOHQ�Lo�YH�GÕú�oHYUH�HWNHQOHUL�|QHPOL�

ROGX÷X�NDGDU��RQODUÕ�DQOD\ÕS�\|QHWPHN�NROD\�GH÷LOGLU��+HU�QH�NDGDU�ELU�oHYUHVHO�HWNHQ�

RODUDN�UHQNOHULQ�LQVDQODU��]HULQGH�ROXúWXUGX÷X�RWRPDWLN�HWNLOHU�HYUHQVHO�ELU�QLWHOLN�WDúÕVD�

GD�KHU�LQVDQÕQ�ELUH\VHO�NDUDU�YHUPH�V�UHFL�NHQGLQH�KDV�ELU�IDUNOÕOÕN�DU]�HGHU��%X�QRNWDGD�

HQ�\DUDUOÕ�oÕNÕú�QRNWDVÕ��KHU�ILUPDQÕQ�NHQGL�LPDM�YH�RUWDPÕQD�J|UH�UHQN�|]HOOLNOHUL�

GR÷UXOWXVXQGD�YH�\LQH�NHQGL�P�úWHULOHULQH�JHQHOOHQHELOLU�oDOÕúPDODU�\DSPDVÕGÕU��

%XQXQOD�ELUOLNWH��PD÷D]D�oHYUHVL\OH�P�úWHUL�GX\JXODUÕ�DUDVÕQGDNL�LOLúNL\L�L\L�ELU�úHNLOGH�

DQODPDN��PD÷D]D�\|QHWLFLOHULQLQ�LVWHQLOHQ�GX\JXODUÕ�RUWD\D�oÕNDUÕODQ�PHNDQODU�

\DUDWPDODUÕQD�\DUGÕPFÕ�RODFDNWÕU��0D÷D]D�oHYUHVL���DWPRVIHUL����oHúLWOL�LSXoODUÕQÕ�

X\JXOD\DUDN�NRQWURO�HGLOHELOLU�YH�E|\OHFH�P�úWHUL�GDYUDQÕúODUÕ�HWNL�DOWÕQD�DOÕQDELOLU�

dDOÕúPDQÕQ�X\JXODPD�DúDPDVÕQGD�LVH��oHYUHVHO�NDOLWH�|OoH÷L��NDODEDOÕN�|OoH÷L��

\DNÕQODúPD�X]DNODúPD�|OoH÷L�YH��U�Q�KL]PHW�NDOLWHVL�|OoH÷L�NXOODQÕOPÕúWÕU��%X�|OoHNOHU�

GDKD�|QFHGHQ�ELUoRN�NH]�DUDúWÕUPDFÕODU�WDUDIÕQGDQ�NXOODQÕOPÕú�YH�IDNW|U�DQDOL]OHUL�

\DSÕOPÕúWÕU��*�YHQLOLUOL÷L�YH�JHoHUOLOL÷L�WHVW�HGLOPLú�EX�|OoHNOHU�EXUDGD�\DSÕODQ�

oDOÕúPDQÕQ�WDVDUÕPÕQD�HQ�X\JXQ�|OoHNOHU�RODUDN�NDEXO�HGLOPLúWLU��+HU�QH�NDGDU�EX�

|OoHNOHU�|QFHGHQ�WHVW�HGLOPLú�ROVD�GD�JHQHO�RODUDN�DQJOR�VDNVRQ�YH\D�EDWÕ�N�OW�U�Q��

SD\ODúDQ��ONHOHUGH�JHOLúWLULOGL÷L�LoLQ�GL÷HU��ONHOHUGH�ELU�WDNÕP�X\XP�VRUXQODUÕ�
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oÕNDUPDODUÕ�GD�P�PN�Q�RODELOPHNWHGLU��%X�QHGHQOH�|OoHNOHU�|Q�WHVWH�WDEL�WXWXODUDN�GDKD�

J�YHQLOLU�ELU�VRUX�OLVWHVL�ROXúWXUXOPDVÕ�G�ú�QFHVL�J|]HWLOPLúWLU��

$UDúWÕUPD�VRQXFXQGD��LPDM��UHQN�YH�NDODEDOÕ÷ÕQ�VDWÕQDOPD�GDYUDQÕúÕ��]HULQGH�|QHPOL�

HWNLOHUL�ROGX÷X�WHVSLW�HGLOPLúWLU��0D÷D]DQÕQ�Lo�WDVDUÕPÕQÕQ��P�úWHULQLQ�GX\JX� � �

KH\HFDQ�YE���YH�PD÷D]DGD�NDOPD�LVWH÷L��]HULQGHNL�HWNLVL�NDoÕQÕOPD]GÕU��.DODEDOÕN�

DoÕVÕQGDQ�LQFHOHQG L÷ LQGH � � WX U L V W O H U �ND ODED O ÕN � L o �PHNDQ �±� V D N L Q � L o � P H N D Q �

NDUúÕODúWÕUPDVÕQGD�VDNLQ�Lo�PHNDQÕ�WHUFLK�HWPLúOHUGLU��0DFKOHLW�YH�%DELQ¶H��������J|UH�

\�NVHN�VHYL\HGHNL�NDODEDOÕN�DOÕúYHULú�PHPQXQL\HWLQL�G�ú�UPHNWHGLU��%X�ELOJL\H�SDUDOHO�

RODUDN�DUDúWÕUPDGD�WXULVWOHU�WHUFLKOHULQL�VDNLQ�PHNDQGDQ�\DQD�NXOODQPÕúODUGÕU��'Õú�

PHNDQGD�LVH�WDP�WHUVL�ELU�WXWXP�VHUJLOHQPLú�YH�UHQNOHULQ�GH�GDKLO�ROPDVÕ\OD�PDYL�

NDODEDOÕN�PHNDQ�WHUFLK�HGLOPLúWLU��%XQD�ND\QDN�RODUDN�GD�KHU�QH�NDGDU�NDODEDOÕN�ROVD�GD�

PDYL�UHQJLQ�VDNLQOHúWLULFL�HWNLVLQL�J|VWHUHELOLUL]��$\QÕ�]DPDQGD�PDYL�UHQN�PHNDQÕ�

IHUDKODWWÕ÷ÕQGDQ�WXULVWOHU�LoLQ�NDODEDOÕ÷ÕQ�LWLFL�JHOPHPHVLQLQ�oRN�GR÷DO�ROGX÷X�

V|\OHQHELOLU��%XUDGD�DoÕNODQDQ�EXOJXODU�GR÷UXOWXVXQGD��\|QHWLFLOHULQ�VDWÕú�\DSWÕNODUÕ�

PHNDQÕ�VDNLQ�ELU�J|U�Q�PH�NDYXúWXUPDGD�GLNNDWOL�ROPDODUÕ�JHUHNWL÷L�V|\OHQHELOLU��%X�

QRNWDGD�NDODEDOÕN�PHNDQODU�LoLQ�UHQN�VHoLPL�YH�NDODEDOÕN�DOJÕVÕQÕQ�\|QHWLPL�VRUXQXQ�

o|]�P�QGH�\DUDUOÕ�RODFDNWÕU��

%LU�PHNDQÕQ�WXULVWOHU�DoÕVÕQGDQ�NDODEDOÕN�YH\D�VDNLQ�ROXS�ROPDPDVÕQÕQ�R�PHNDQD�

JHUL�G|Q�ú�NDUDUÕ��]HULQGH�Q|WU�HWNL�J|VWHUPHVLGH�ELU�EDúND�GLNNDW�oHNLFL�EXOJXGXU��

%XQXQ�QHGHQLQLQ�WXULVWOHULQ�NDODEDOÕ÷Õ�JHoLFL�RODUDN�DOJÕODPDODUÕ�ROGX÷X�V|\OHQHELOLU��

gWH�\DQGDQ�GDKD�VWUDWHMLN�G�ú�QHQ�\|QHWLFLOHU�EX�EXOJX\X�ELU�VRUXQ�RODUDN�GD�HOH�DOÕS�

NRQX��]HULQGH�G�ú�QHELOLUOHU���øPDM��UHQN�YH�GDKD�GD�|QHPOL�RODUDN�Lo�YH�GÕú�oHYUH�

WDVDUÕPÕ�P�úWHULOHULQ�WHNUDU�JHUL�G|QPHOHULQL�VD÷OD\DFDN�úHNLOGH�GDKD�EDúDUÕOÕ�ELU�

ELoLPGH�\DSÕODELOLU��

%X�oDOÕúPDGD�VDSWDQDQ�ELU�GL÷HU�GLNNDW�oHNLFL�EXOJX�LVH�NDODEDOÕ÷ÕQ�P�úWHULOHU�

�]HULQGH�\DUDWWÕ÷Õ�ED]Õ�ROXPVX]�HWNLOHUGLU��%D]HQ�P�úWHULOHU�NDODEDOÕN�PHNDQÕ�XFX]OXN�

YH�NDOLWHVL]OLNOH�HúGH÷HU�J|UHELOPHNWHGLUOHU��%X�QRNWDGD�\|QHWLFLOHULQ�HOH�DOPDODUÕ�

JHUHNHQ�VRUXQODUGDQ�ELULVL�GH�NDODEDOÕ÷ÕQ�UHQN�DUDFÕOÕ÷Õ\OD�NDOLWHOL�ELU�J|U�Q�PH�

NDYXúWXUXOPDVÕGÕU��.DODEDOÕ÷ÕQ�XFX]�PD÷D]D�J|U�Q�P��\DQVÕWPD\DFDN�ELU�úHNLOGH�

NRQWURO�HGLOPHVL�YH�LúOHWPH\L�GR÷UX�NDUDU�YHULFLOHU�WDUDIÕQGDQ�WHUFLK�HGLOHQ�J�YHQLOLU�ELU�
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LúOHWPH�RODUDN�DOJÕODQDFDN�ELU�LPDMD�NDYXúWXUPDN�\|QHWLFLOHULQ�J|]HWHFHNOHUL�ELU�|QHUL�

RODUDN�EHOLUWLOHELOLU��0�úWHULOHULQ��NDODEDOÕN�PD÷D]DODUGD�GDKD�D]�V�UH�NDOPDN�

LVWHPHVLQLQ�QHGHQOHULQLQ�DUDúWÕUÕOPDVÕ�YH�\|QHWLFLOHULQ�EX�NRQXGD�o|]�P�EXOPDODUÕ�

DOÕúYHULú�VHNW|U�QH�E�\�N�NDWNÕ�VD÷OD\DFDNWÕU��$\UÕFD��DQNHWOHUGH�\HU�DODQ�UHVLPOHUGH�

�U�QOHULQ�DUDVÕQGD�IDUNOÕOÕN�EXOXQPDPDVÕQD�UD÷PHQ�WHQKD�PHNDQODUGD�VXQXODQ��U�QOHULQ�

GDKD�PRGHUQ�DOJÕ ODQPDVÕ �PRGD\Õ �\DNÕQGDQ� WDNLS�HGHQ�P�úWHU L OHU LQ �PD÷D]D�

PHPQXQL\HWOHULQL�DUWWÕUDELOHFHN�ELU�HWPHQGLU���

<DSÕODQ�DUDúWÕUPDODU�oHYUHVHO�HWNHQOHULQ�VDGHFH�VDWÕúODUGD�GH÷LO�D\QÕ�]DPDQGD�

PD÷D]D�VHoLPLQGH�oRN�HWNLOL�ROGX÷XQX�J|VWHUPLúWLU� �%X�DUDúW ÕUPDQÕQ�PD÷D]D�

\|QHWLFLOHULQH�ELUoRN�NDWNÕVÕ�RODFDNWÕU��0D÷D]D�\|QHWLFLOHUL��PD÷D]DQÕQ�LoLQLQ�YH�GÕúÕQÕQ�

WDVDUÕPÕQÕ��\DSDUNHQ�PXWODND�LPDM�NDYUDPÕQÕ�J|]�|Q�QGH�EXOXQGXUPDOÕODUGÕU��g]HOOLNOH�

LPDM�NRQXVXQGD�UHQJLQ�HWNLVL�E�\�NW�U��$OÕúYHULú�PHUNH]L�oHYUHVLQLQ�P�úWHULGH�ROXPOX�

WHSNLOHU�\DUDWDFDN�úHNLOGH�WDVDUODQPDVÕ\OD��VDWÕQDOPD\Õ�LVWHPH�\D�GD�R�PHNDQGD�GDKD�

X]XQ�NDOPD�JLEL�LVWHQLOHQ�P�úWHUL�GDYUDQÕúODUÕQÕQ�RUWD\D�oÕNPDVÕQÕQ�VD÷ODQDFD÷Õ�

|QHULOPHNWHGLU���'Õú�oHYUH��oR÷XQOXNOD�LOJLOL�PD÷D]DGDQ�ED÷ÕPVÕ]�RODUDN�DOJÕODQDQ�GÕúVDO�

ELU�|]HOOLNWLU�JHQHO�RODUDN�GR÷DO�GH÷LOGLU��P�úWHUL\H�LSXoODUÕ��PHVDMODU�YH�|QHULOHU�

YHUPHNWHGLU��%X�QHGHQOH�PD÷D]D�\|QHWLFLOHUL�LPDM�oDOÕúPDODUÕQD�|QFHOLNOH�GÕú�oHYUHGHQ�

EDúODPDOÕGÕU��7XULVWOHULQ�LOJLOHULQL�LON�EDNÕúWD�oHNHELOHFHN�UHQNOHU�YH�WDVDUÕPODU

NXOODQÕOPDOÕGÕU��øON�L]OHQLP�ROGXNoD�|QHPOLGLU��øON�EDúWD�GLNNDW�oHNHQ�UHQNOHU�DUDVÕQGD�

WXUXQFX��NÕUPÕ]Õ��PDYL�YH�\HúLO�JHOPHNWHGLU��7XUXQFX��NÕUPÕ]Õ��VÕFDN�UHQNOHU��GDKD�oRN�

GLNNDW�oHNPHNOH�ELUOLNWH�WXULVWOHUH�NDODEDOÕN�ELU�PD÷D]D�GÕúÕ\OD�LWLFL�GH�JHOHELOPHNWHGLU��

0DYL��\HúLO��VR÷XN�UHQNOHU��LVH�EX�DoÕGDQ�GDKD�DYDQWDMOÕGÕU��$UDúWÕUPDPÕ]GD�HOGH�

HWWL÷LPL]�VRQXoODUD�GD�GD\DQDUDN��PDYL�UHQN�NDODEDOÕN�ELU�PD÷D]D�GÕúÕQGD�GDKD�DYDQWDMOÕ�

GXUXPODU�VD÷OD\DELOLU��$UDúWÕUPD�J|VWHUL\RU�NL��WXULVWLN�E|OJHOHUGH�IDDOL\HW�J|VWHUHQ�

PD÷D]DODUÕQ�GÕú�YH�Lo�oHYUHVLQLQ�P�úWHUL�GDYUDQÕúÕ��]HULQGH�HWNLVLQLQ�J�oO��ROGX÷X��

EXQXQ�P�úWHULGHNL�ED]Õ�GDYUDQÕúODUÕ�RUWD\D�oÕNDUPDVÕ�LoLQ�úHNLOOHQGLULOHELOHFH÷L�

V|\OHQHELOLU��
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.$<1$.d$

%DEÕQ��%DUU\�-����+DUGHVW\��'DYÕG�0���6XWHU��7UDF\�$��������&RORU�$QG�6KRSSLQJ�

øQWHQWLRQV���7KH�øQWHUYHQLQJ�(IIHFW�RI�3ULFH�)DLUQHVV�$QG�3HUFHLYHG�$IIHFW��-RXUQDO�RI

%XVLQHVV�5HVHDUFK�����������������±����

%DORJOX��6H\KPXV�$QG��0DQJDORJOX��0HKPHW��������7RXULVP�'HVWLQDWLRQ�øPDJHV�RI

7XUNH\�(J\SW��*UHHFH��$QG�,WDO\�$V�3HUFHLYHG�%\�8V��%DVHG�7RXU�2SHUDWRUV�$QG�

7UDYHO�$JHQWV��7RXULVP�0DQDJHPHQW���������±��

%DORJOX��6H\KPXV�$QG�0FFOHDU\��.HQ�:��������$�0RGHO�2I�'HVWLQDWLRQ�øPDJH�

)RUPDWLRQ��$QQDOV�RI�7RXULVP�5HVHDUFK����������������������

%HHUOÕ��$VXQFÕRQ��$QG�0DUWÕQ��-RVHID�'�������7RXULVWV¶�&KDUDFWHULVWLFV�$QG�7KH�

3HUFHLYHG�øPDJH�RI�7RXULVW�'HVWLQDWLRQV���$�4XDQWLWDWLYH�$QDO\VLV�±�$�&DVH�6WXG\�RI�

/DQ]DURWH��6SDLQ��7RXULVP�0DQDJHPHQW�����������±����

%ÕJQH��-��(QUÕTXH���$QGUHX��.XÕVD�$QG�*QRWK��-XHUJHQ��������7KH�7KHPH�3DUN�

([SHULHQFH���$Q�$QDO\VLV�RI�3OHDVXUH��$URXVDO�$QG�6DWLVIDFWLRQ�

%ÕJQH��-��(QUÕTXH����6DQFKH]��0��,VDEHO��$QG�6DQFKH]��-DYÕHU�������7RXULVP�øPDJH��

(YDOXDWLRQ�9DULDEOHV�$QG�$IWHU�3XUFKDVH�%HKDYLRU���øQWHU�5HODWLRQVKLS���7RXULVP�

0DQDJHPHQW�����������±����

&KHEDW��-HDQ�&KDUOHV�$QG�0RUUÕQ��0DXUHHQ��������&RORUV�$QG�&XOWXUHV���([SORULQJ�

7KH�(IIHFWV�RI�0DOO�'HFRU�2Q�&RQVXPHU�3HUFHSWLRQV��-RXUQDO�RI�%XVLQHVV�5HVHDUFK�����

������������±����

%ORFK��3HWHU�+����5ÕGJZD\��1DQF\�0��$QG�'DZVRQ��6FRWW�$��������7KH�6KRSSLQJ�0DOO�

$V�&RQVXPHU�+DELWDW��-RXUQDO�RI�5HWDLOLQJ����������������±���

'DQQ��*UDKDP�0��6��������7RXULVWV¶�øPDJHV�RI�$�'HVWLQDWLRQ�±�$Q�$OWHUQDWLYH�

$QDO\VLV��-RXUQDO�RI�7UDYHO�	�7RXULVP�0DUNHWLQJ�����������������±���



��

'RQRYDQ��5REHUW�-��$QG��5RVVÕWHU��-RKQ��5��������6WRUH�$WPRVSKHUH���$Q�

(QYLURQPHQWDO�3V\FRORJ\�$SSURDFK���

'RQRYDQ��5REHUW�-����5RVVÕWHU�-RKQ�5����0DUFRRO\Q��*ÕOÕDQ���$QG�1HVGDOH��$QGUHZ��

������6WRUH�$WPRVSKHUH�$QG�3XUFKDVLQJ�%HKDYLRU��-RXUQDO�RI�5HWDLOLQJ�����������������±

���

'XUDQ�0HKWDS�(UJRQRPLN�7DVDUÕPGD 5HQN 6D÷RFDN��������7UDN\D�8QLY�-�

6FL�������������������

(UHYHOOHV��6XQÕO��������7KH�5ROH�RI�$IIHFW�øQ�0DUNHWLQJ��-RXUQDO�RI�%XVLQHVV�5HVHDUFK��

���������±�����

(URJOX��6HYJLQ�$���0DFKOHÕW��.DUHQ�$QG�%DUU��7HUUÕ�)HOGPDQ��������3HUFHLYHG�5HWDLO�

&URZGLQJ�$QG�6KRSSLQJ�9DOXHV��-RXUQDO�RI�%XVLQHVV�5HVHDUFK������������������±�����

)R[DOO��*RUGRQ�5����0ÕUHOOD��0��$QG�6RUÕDQR��<DQÕ�'H��������6LWXDWLRQDO�øQIOXHQFHV�2Q

&RQVXPHUV¶�$WWLWXGHV�$QG�%HKDYLRU��-RXUQDO�RI�%XVLQHVV�5HVHDUFK�����������������±����

*ÕOERD��6KDNHG�$QG�5DIDHOL��$QDW��������6WRUH�(QYLURQPHQW��(PRWLRQV�$QG�$SSURDFK�

%HKDYLRXU��$SSO\LQJ�(QYLURQPHQWDO�$HVWKHWLFV�7R�5HWDLOLQJ���7KH�,QWHUQDWLRQDO�

5HYLHZRI�5HWDLO��'LVWULEXWLRQ�$QG�&RQVXPHU�5HVHDUFK�����������������±����

*UHHQOH\��*RUGRQ�(��$QG�)R[DOO��*RUGRQ�5��������&RQVXPHUV¶�(PRWLRQDO�5HVSRQVHV�

7R�6HUYLFH�(QYLURQPHQWV��-RXUQDO�RI�%XVLQHVV�5HVHDUFK�����������±����

+VÕHK��$Q�7ÕHQ��	�&KDQJ��-DQHW��������6KRSSLQJ�$QG�7RXULVW�1LJKW�0DUNHWV�øQ�

7DLZDQ��7RXULVP�0DQDJHPHQW

-RQHV��0�$��������(QWHUWDLQLQJ�6KRSSLQJ�([SHULHQFHV��$Q�([SORUDWRU\�øQYHVWLJDWLRQ��

-RXUQDO�2I�5HWDLOLQJ�$QG�&RQVXPHU�6HUYLFHV����������±����
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.LP���6HRQJVHRS�6DPXHO��������&KDQJHV�2I�øPDJHV�RI�6RXWK�.RUHD�$PRQJ�)RUHLJQ�

7RXULVW�$IWHU�7KH������)LID�:RUOG�&XS��7RXULVP�0DQDJHPHQW�����������±����

.ÕP��6HHK\XQJ����<RRQ��<RRVKÕN��������7KH�+LHUDUFKLFDO�(IIHFWV�RI�$IIHFWLYH�$QG�

&RJQLWLYH�&RPSRQHQWV�$Q�7RXULVP�'HVWLQDWLRQ�øPDJH��-RXUQDO�RI�7UDYHO�	�7RXULVP�

0DUNHWLQJ��������

/HH��+RRQ��$QG�*UDHIH��$ODQ�5��������&URZGLQJ�$W�$Q�$UW�)HVWLYDO���([WHQGLQJ�

&URZGLQJ�0RGHOV�7R�7KH�)URQWFRXQWU\��7RXULVP�0DQDJHPHQW���������������±���

/ÕQ��,QJUÕG�<��������(YDOXDWLQJ�$�6HUYLFHVFDSH��7KH�(IIHFW�RI�&RJQLWLRQ�$QG�(PRWLRQ��

+RVSLWDOLW\�0DQDJHPHQW����������±����

/ÕWYÕQ��6WHSKHQ�:��������6WUHHWVFDSH�øPSURYHPHQWV�øQ�$Q�+LVWRULF�7RXULVW�&LW\�$�

6HFRQG�9LVLW�7R�.LQJ�6WUHHW��&KDUOHVWRQ��6RXWK�&DUROLQD��7RXULVP�0DQDJHPHQW�������

��������

0DFKOHLW��.DUHQ�$��$QG�(URJOX��6HYJLQ�$��������'HVFULELQJ�$QG�0HDVXULQJ�(PRWLRQDO�

5HVSRQVH�7R�6KRSSLQJ�([SHULHQFH���-RXUQDO�RI�%XVLQHVV�5HVHDUFK����������±����

0DFND\��.HOO\�-��$QG�)HVHQPDÕU��'DQÕHO�5��������3LFWXUDO�(OHPHQW�RI�'HVWLQDWLRQ�øQ�

øPDJH�)RUPDWLRQ�����������������±����

0DQR���+DÕP��������7KH�øQIOXHQFH�RI�3UH�([LVWLQJ�1HJDWLYH�2Q�6WRUH�3XUFKDVH�

øQWHQWLRQV��-RXUQDO�RI�5HWDLOLQJ����������������±����

0DWWÕOD��$QQD�6��$QG�:ÕUW]��-RFKH���������&RQJUXHQF\�RI�6FHQW�$QG�0XVLF�$V�$�

'ULYHU�2I�øQ�6WRUH�(YDOXDWLRQV�$QG�%HKDYLRU��-RXUQDO�RI�5HWDLOLQJ�����������±����

0ÕFKRQ��5ÕFKDUG����&KHEDW��-HDQ�&KDUOHV���$QG��7XUOH\��/��:��������0DOO�$WPRVSKHULFV��

7KH�øQWHUDFWLRQ�(IIHFWV�RI�7KH�0DOO�(QYLURQPHQW�2Q�6KRSSLQJ�%HKDYLRU��-RXUQDO�RI�

XVLQHVV�5HVHDUFK�����������������±����
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0ÕFKRQ�5ÕFKDUG���&KHEDW��-HDQ�&KDUOHV�$QG�7XUOH\��/�:���������0DOO�$WPRVSKHULFV��

7KH�øQWHUDFWLRQ�(IIHFWV�RI�WKH�DOO�(QYLURQPHQW�2Q�6KRSSLQJ�%HKDYLRU��-RXUQDO�RI

%XVLQHVV�5HVHDUFK

0R\H��/HWHFLD�1��$QG�.LQFDGH��'RUÕV�+�������,QIOXHQFH�RI�8VDJH�6LWXDWLRQV�$QG�

&RQVXPHU�6KRSSLQJ�2ULHQWDWLRQV�2Q�7KH�øPSRUWDQFH�RI�7KH�5HWDLO�6WRUH�(QYLURQPHQW���

7KH�,QWHUQDWLRQDO�5HYLHZRI�5HWDLO��'LVWULEXWLRQ�$QG�&RQVXPHU�5HVHDUFK���������������±
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�

1JX\HQ��1KD��������7KH�&ROOHFWLYH�øPSDFW�RI 6HUYLFH�:RUNHUV�$QG�6HUYLFHVFDSH�2Q�

7KH�&RUSRUDWH�øPDJH�)RUPDWLRQ��+RVSLWDOLW\�0DQDJHPHQW��

5H\QROGV��.UÕVW\�(����*DQHVK��-DÕVKDQNDU��$QG�/XFNHWW��0ÕFKDHO��������7UDGLWLRQDO�

0DOOV�9V��)DFWRU\�2XWOHWV���&RPSDULQJ�6KRSSHU�7\SRORJLHV�$QG�øPSOLFDWLRQV�)RU�

5HWDLO�6WUDWHJ\��-RXUQDO�RI�%XVLQHVV�5HVHDUFK������������±����

5XÕ]��-HDQ�3DXO���&KHEDW��-HDQ�&KDUOHV��$QG�+DQVHQ��3ÕHUUH��������$QRWKHU�7ULS�7R�7KH�

0DOO���$�6HJPHQWDWLRQ�6WXG\�RI�&RVWRPHUV�%DVHG�2Q�7KHLU�$FWLYLWLHV��-RXUQDO�RI

5HWDLOLQJ�$QG�&RQVXPHU�6HUYLFHV�����������������±����

3DQV��)UDQN��$QG�/DUDFKH��0ÕFKHO��������&URVV�&XOWXUDO�'LIIHUHQFHV�øQ�&URZG�

$VVHVVPHQW��-RXUQDO�RI�%XVLQHVV�5HVHDUFK�����������������±����

6PÕWK��5XWK�%HON����6KHUPDQ�(ODÕQH�$QG�0DWKXU�$QÕO��������6WRUH�(QYLURQPHQW�$QG�

&RQVXPHU�3XUFKDVH�%HKDYLRU��0HGLDWLQJ�5ROH�RI�&RQVXPHU�(PRWLRQV��-RXUQDO�RI

3V\FRORJ\�$QG�0DUNHWLQJ�����������������±����

6WHÕQKDUGW��/HQRUH��������%H\RQG�%OXH���7KH�øPSOLFDWLRQV�RI�%OXH�$V�7KH�&RORU�RI�7KH�

øQHU�6XUIDFH�RI�7KH�6DQGWUD\�øQ�6DQGSOD\��7KH�$UW�øQ�3V\FKRWKHUDS\�����������������±

���
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6WRHO����/HVOLH���:ÕFNOÕIIH���9DQHVVD��$QG�/HH���.\X�+\H��������$WWULEXWH�%HOLHIV�$QG�

6SHQGLQJ�$V�$QWHFHGHQWV�7R�6KRSSLQJ�9DOXH��-RXUQDO�RI�%XVLQHVV�5HVHDUFK�����������±
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6WRQH��1DQF\�-��$QG�(QJOÕVK��$QWKRQ\�-��������7DVN�7\SH��3RVWHUV�$QG�:RUNHUVSDFH�

&RORU�2Q�0RRG��6DWLVIDFWLRQ�$QG�3HUIRUPDQV��-RXUQDO�RI�(QYLURQPHQWDO�3V\FKRORJ\��

���������������±����

7KDQJ��'RUHHQ�&K]H�.ÕQ�$QG�7DQ��%HQMDPÕQ�/ÕQ�%RRQ��������/LQNLQJ�&RQVXPHU�

3HUFHSWLRQ�7R�3UHIHUHQFH�RI�5HWDLO�6WRUHV���$Q�(PSLULFDO�$VVHVVPHQW�RI�7KH�0XOWL�

$WWULEXWHVRI�6WRUH�øPDJH��-RXUQDO RI 5HWDLOLQJ�$QG�&RQVXPHU�6HUYLFHV�����������±����

7XUOH\��/�:���$QG��0ÕOOÕPDQ��5RQDOG�(���������$WPRVIHULF�(IIHFWV�2Q�6KRSSLQJ�

%HKDYLRU���$�5HYLHZ�RI�7KH�([SHULPHQWDO�(YLGDQFH��-RXUQDO�RI�%XVLQHVV�5HVHDUFK�����

����±����

:DNHIÕHOG��.ÕUN�/��$QG�%DNHU��-XOÕH��������([FLWHPHQW�$W�7KH�0DOO���'HWHUPLQDQWV�

$QG�(IIFWV�2Q�6KRSSLQJ�5HVSRQVH��-RXUQDO�RI�5HWDLOLQJ����������������±����

<�NVHO��$WÕOD��������6KRSSLQJ�([SHULQFH�(YDOXDWLRQ���$�&DVH RI 'RPHVWLF�$QG�

$LQWHUQDWLRQDO�9LVLWRUV��7RXULVP�0DQDJHPHQW������������±����

<�NVHO��$WÕOD�YH�<�NVHO��)LVXQ��������7XUL]PGH�%LOLPVHO�$UDúWÕUPD�<|QWHPOHUL�$QNDUD
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(N�������$QNHW�)RUPX
<RX�DUH�JRLQJ�WR�EH�VKRZQ�D�VHW�RI�SLFWXUHV�RI�D�VKRSSLQJ�VHWWLQJ��FUHDWHG�IRU�WKH�UHVHDUFK�SXUSRVHV��
,PDJLQH�WKDW�\RX�DUH�JRLQJ�WR�EX\�D�W�VKLUW�DV�D�JLIW�IRU�D�VSHFLDO�IULHQG��)RU�HDFK�SLFWXUH��ZH�ZRXOG�OLNH�
\RX�WR�LPDJLQH�WKDW�\RX�DUH�DFWXDOO\�LQ�WKLV�VHWWLQJ��,W�LV�YHU\�LPSRUWDQW�WKDW�\RX�WDNH�VRPH�WLPH�DQG�WKLQN�
\RXUVHOI�DV�EHLQJ�LQ�WKH�VKRSSLQJ�DUHD�DQG�UHFUHDWH�IRU�\RXUVHOI�KRZ�ZRXOG�\RX�IHHO�DQG�DFW�WKHUH��

7KDQN�\RX�IRU�\RXU�WLPH�DQG�SDUWLFLSDWLRQ�
7KH�VHWWLQJ�ORRNV�OLNH�WKLV�

+RZ�GRHV�WKH�VHWWLQJ�ORRN"
����������������������������������������������������������������������������
%DG � � � � � � � *RRG�
8QSOHDVDQW � � � � � � � 3OHDVDQW�
8QDWWUDFWLYH� � � � � � � � $WWUDFWLYH
%RULQJ � � � � � � � 6WLPXODWLQJ
'LVWUHVVLQJ� � � � � � � � 5HOD[LQJ�
8QLQWHUHVWLQJ� � � � � � � � ,QWHUHVWLQJ�

�����������������������������������������������������������������������
2XWGDWHG� � � � � � � � 0RGHUQ
6WXII\ � � � � � � � 8QVWXII\
&UDPSHG� � � � � � � � 8QFUDPSHG
&URZGHG � � � � � � � 8QFURZGHG
5HVWULFWHG � � � � � � � )UHH�WR�PRYH
&RQILQHG � � � � � � � 6SDFLRXV�

%DVHG�RQ�ZKDW�\RX�VHH�LQ�WKLV�VHWWLQJ��SOHDVH�VWDWH�\RXU�OLNHO\�DFWLRQV�
1RW�
DW�
DOO�

� � � � � � � ([WUHPHO\�
VR

+RZ�PXFK�GR�\RX�OLNH�WKLV�VHWWLQJ" � � � � � � �
+RZ�PXFK�ZRXOG�\RX�ZDQW�WR�H[SORUH�DURXQG�WKLV�
VHWWLQJ"

� � � � � � �

+RZ�PXFK�ZRXOG�\RX�ZDQW�WR�DYRLG�ORRNLQJ�DURXQG�RU�
H[SORULQJ�WKLV�VHWWLQJ"

� � � � � � �

:RXOG�\RX�VSHQG�PRUH�PRQH\�WKDQ�SODQQHG�LQ�WKLV�
VHWWLQJ"

� � � � � � �

:RXOG�\RX�DYRLG�HYHU�KDYLQJ�WR�UHWXUQ�WR�WKLV�VHWWLQJ" � � � � � � �
,V�WKLV�D�VHWWLQJ�ZKHUH�\RX�ZRXOG�IHHO�IULHQGO\�DQG
WDONDWLYH�WR�D�VWUDQJHU�ZKR�KDSSHQV�WR�EH�QHDU�\RX"

� � � � � � �

,V�WKLV�D�VHWWLQJ�ZKHUH�\RX�PLJKW�WU\�WR�DYRLG�RWKHU�
SHRSOH��DYRLG�KDYLQJ�WR�WDON�WKHP"

� � � � � � �

+RZ�PXFK�WLPH�ZRXOG�\RX�OLNH�WR�VSHQG�LQ�WKLV�
VHWWLQJ"�
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%DVHG�RQ�ZKDW�\RX�VHH�LQ�WKLV�VHWWLQJ��SOHDVH�VWDWH�\RXU�DJUHHPHQW�GLVDJUHHPHQW�ZLWK�WKH�IROORZLQJV�
6WURQJO\�
'LVDJUHH

� � � � � � � 6WURQJO\�
$JUHH�

6KRSSLQJ�VHUYLFHV�LQ�WKLV�VHWWLQJ�ZLOO�EH�SURPSW� � � � � � � �
6KRSSLQJ�VHUYLFHV�ZLOO�EH�RI�KLJK�TXDOLW\� � � � � � � �
6KRSSLQJ�VWDII�ZLOO�EH�FUHGLEOH � � � � � � �
6KRSSLQJ�VHUYLFHV�ZLOO�EH�SHUIRUPHG�ULJKW�WKH�ILUVW�WLPH � � � � � � �
6KRSSLQJ�VWDII�LQ�WKLV�VHWWLQJ�ZLOO�JLYH�SHUVRQDO�DWWHQWLRQ � � � � � � �
,I�DULVHV��WKH�SUREOHPV�ZLOO�EH�VROYHG�SURPSWO\� � � � � � � �
0HUFKDQGLVH�VW\OH�ZLOO�EH�PRGHUQ � � � � � � �
0HUFKDQGLVH�VHOHFWLRQ�ZLOO�EH�LQDGHTXDWH � � � � � � �
0HUFKDQGLVH�SULFHV�ZLOO�EH�ORZ � � � � � � �
0HUFKDQGLVH�TXDOLW\�ZLOO�EH�ORZ � � � � � � �

<RXU�GHWDLOV
$JH

*HQGHU �0DOH �)HPDOH

1DWLRQDOLW\ �%ULWLVK���*HUPDQ��5XVVLDQ��)UHQFK�� �2WKHUBBBBBBBBBBBBBBBBBBBBB

,QFRPH ���DQQXDOO\��BBBBBBBBBBBBBBBBBBB

0DULWDO�6WDWXV �0DUULHG����6LQJOH �2WKHU
)LQDO�GHJUHH�LQ�(GXFDWLRQ BBBBBBBBBBBBBBBBBBBBBBBBBBBBB

(PSOR\PHQW BBBBBBBBBBBBBBBBBBBBBBBBBBBBB

+DYH�\RX�VKRSSHG�LQ�7XUNH\�ZKLOVW�RQ�
YDFDWLRQ"

�<HV
,I�\HV��ZKDW�KDYH�\RX�ERXJKW�BBBBBBB

�1R�

'HOLJKWHG � � � � � � � 7HUULEOH

+LJK�TXDOLW\ � � � � � � � 3RRU�TXDOLW\

+RZ�ZRXOG�\RX�UDWH�\RXU�VKRSSLQJ�LQ�
7XUNH\"

9DOXH�IRU�PRQH\ � � � � � � � 1RW�YDOXH�IRU�PRQH\

:RXOG�\RX�UHFRPPHQG�VKRSSLQJ�LQ�
7XUNH\�WR�RWKHUV"

'HILQLWHO\�\HV � � � � � � � 'HILQLWHO\�QR

+DYH�\RX�EHHQ�WR�7XUNH\�EHIRUH" �<HV
,I�\HV��KRZ�PDQ\�WLPHV"BBBBBBBBBBB

�1R

'HOLJKWHG � � � � � � � 7HUULEOH

+LJK�TXDOLW\ � � � � � � � 3RRU�TXDOLW\

+RZ�ZRXOG�\RX�UDWH�\RXU�KROLGD\�LQ�
7XUNH\"

9DOXH�IRU�PRQH\ � � � � � � � 1RW�YDOXH�IRU�PRQH\
:RXOG�\RX�UHFRPPHQG�KROLGD\�LQ�
7XUNH\�WR�RWKHUV"

'HILQLWHO\�\HV � � � � � � � 'HILQLWHO\�QR
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