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2\XQ� NXUDPÕ�� YHULOHQ� NDUDUODUD� LOLúNLQ� VRQXoODUÕQ� EDúNDODUÕQÕQ� NDUDUODUÕQD� ED÷OÕ� ROGX÷X� GXUXPODUÕ�
LQFHOH\HQ�ELU�\DNODúÕPGÕU�������\ÕOÕQGD�PLQLPD[�WHRUHPLQLQ�NDQÕWODQPDVÕ\OD�|]J�Q�ELU�DODQ�RODUDN�NDEXO�
HGLOPLúWLU�� 0LQLPD[� \DNODúÕPÕ\OD� ROXúWXUXOPXú� 1DVK� GHQJHVL� R\XQ� NXUDPÕQGDNL� HQ� SRS�OHU� o|]�P�
\|QWHPLGLU�� $QFDN� R\XQ� NXUDPÕ� JHOLúLPLQL� V�UG�U�UNHQ� 1DVK� GHQJHVLQLQ� UDNLS PDQWÕ÷ÕQÕ� KHVDED�
DOPD\ÕúÕ� WDUWÕúPDODUD�NRQX�ROPXúWXU��d�QN��³PDQWÕN´�R\XQODUÕQ� WHPHO�IDNW|U�G�U��%XUDGDQ�KDUHNHWOH��
PDQWÕN�NDYUDPÕQÕQ�PHUNH]H�DOÕQGÕ÷Õ�³HSLVWHPLN�R\XQ�NXUDPÕ´�DGÕ�DOWÕQGD�PRGHUQ�ELU�DOW�GDO�ROXúPXúWXU��
(SLVWHPLN� R\XQ� NXUDPÕ�� R\XQFXODUÕQ� ELUELUOHUL� KDNNÕQGD� \�U�WW�÷��PDQWÕ÷ÕQ� YH� ELUELUOHULQLQ�PDQWÕ÷Õ�
KDNNÕQGD�\�U�WW�NOHUL�PDQWÕ÷ÕQ�R\XQX�QDVÕO�HWNLOHGL÷LQL�DQODPDNWDGÕU��%X�WH]LQ DPDFÕ��&KULVWLDQ�:��%DFK�
YH� $QGUHV� 3HUHD¶QÕQ� ����� \ÕOÕQGD� WDQÕWWÕ÷Õ� HSLVWHPLN� \DNODúÕPD� VDKLS� ³ID\GD\OD� RUDQWÕOÕ� LQDQoODU´�
NDYUDPÕ\OD� ROXúWXUXOPXú� o|]�P� \|QWHPLQLQ� JHUoHN� KD\DW� R\XQFXODUÕQÕQ� NDUDUODUÕQD� NODVLN� o|]�P�
\|QWHPOHULQGHQ� GDKD� \DNÕQ� ROGX÷XQX� J|VWHUPHNWLU�� *HUoHN� KD\DW� R\XQFXODUÕQÕQ� NDUDUODUÕQÕQ�
LQFHOHQHELOPHVL�LoLQ�JHUoHNOHúWLULOHQ�GHQH\GH����NLúL\H�³RUWDODPDQÕQ�ô¶�´�R\XQX�R\QDWÕOPÕúWÕU��2\XQGD�
\HU�DODQ�ID\GDODUÕQ� GHQHNOHU�DoÕVÕQGDQ�|QHP�DU]�HGHELOPHVL�LoLQ�PDGGL�WHúYLN�NXOODQÕOPÕúWÕU��)D\GD\OD�
RUDQWÕOÕ�LQDQoODUD�RUWDN�LQDQFD�VDKLS�R\XQFXODUÕQ�UDV\RQHO�VHoHQHNOHULQLQ�EXOXQDELOPHVL�LoLQ�GH�ELU�&��
DOJRULWPDVÕ� JHOLúWLULOPLúWLU�� 6RQXo� RODUDN� GHQH\GH� \HU� DODQ� R\XQFXODUÕQ� \DSWÕNODUÕ� VHoLPOHULQ� NODVLN�
o|]�P� \|QWHPOHUL� \HULQH�� ID\GD\OD� RUDQWÕOÕ� LQDQoODU� NDYUDPÕ\OD� o|]�P� \DSDQ� EX� DOJRULWPDQÕQ�
VHoLPOHUL\OH� GDKD� WXWDUOÕ� ROGX÷X� J|U�OP�úW�U�� %X� GXUXPXQ� VHEHEL�� NODVLN� \|QWHPOHUGH� UDNLSOHULQ�
LUUDV\RQHO�VHoLP�\DSPDVÕQD���LKWLPDO�YHULOLUNHQ��ID\GD\OD�RUDQWÕOÕ�LQDQoODU�NDYUDPÕQÕQ�WHGELUOL�PDQWÕ÷Õ�
NXOODQPDVÕGÕU��5DNLELQ�LUUDV\RQHO�VHoHQHNOHULQL�VHoPH�LKWLPDOLQL�GH�KHVDED�NDWDQ�WHGELUOL�PDQWÕ÷D�JHUoHN�
KD\DW�R\XQFXODUÕQÕQ�PDQWÕ÷Õ�GDKD�\DNÕQGÕU�

%LOLP�.RGX������������������������

$QDKWDU�.HOLPHOHU��(SLVWHPLN�2\XQ�.XUDPÕ��&��$OJRULWPDVÕ��d|]�P�.DYUDPODUÕ��)D\GD\OD�2UDQWÕOÕ�

øQDQoODU�
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*DPH�WKHRU\�LV�DQ�DSSURDFK�ZKLFK�FRQFHUQV�DERXW�WKH�VLWXDWLRQV�ZKHUH�DQ�RXWFRPH�E\�RQH�GHFLVLRQ�LV�
GHWHUPLQHG�E\� VRPHRQH�HOVH¶V�GHFLVLRQ�� ,W� UHFRJQL]HG� DV� D�XQLTXH� ILHOG�ZKHQ�PLQLPD[� WKHRUHP�ZDV�
SURYHG�LQ�������7KH�PRVW�SRSXODU�VROXWLRQ�FRQFHSW�RI�JDPH�WKHRU\�LV�1DVK�HTXLOLEULXP�ZKLFK�LV�D�SURGXFW�
RI�PLQLPD[�DSSURDFK��%XW�GXULQJ�WKH�JDPH�WKHRU\¶V�HYROYHPHQW��WKH�IDFW�WKDW�1DVK�HTXLOLEULXP�GRHVQ¶W�
FRQFHUQV�DERXW�WKH�RSSRQHQW¶V�UHDVRQLQJ�SURFHVV�EHFDPH�VXEMHFW�RI�PDQ\�GHEDWHV��%HFDXVH�³UHDVRQLQJ´�
DVSHFW�LV�HVVHQWLDO�IRU�JDPHV��)URP�KHUH��³HSLVWHPLF�JDPH�WKHRU\´�ZKLFK�SXWV�UHDVRQLQJ�DVSHFW�DW�FHQWHU�
VWDJH��LQLWLDWHG�DV�D�PRGHUQ�VXEILHOG�RI�JDPH�WKHRU\��(SLVWHPLF�JDPH�WKHRU\�XQGHUVWDQGV�WKH�HIIHFWV�RI�
KRZ�SOD\HUV�UHDVRQ�DERXW�RQH�DQRWKHU�DQG�KRZ�WKH\�UHDVRQ�DERXW�RWKHU�SOD\HUV�UHDVRQLQJ�LQ�JDPHV��7KLV�
VWXG\¶V�REMHFWLYH�LV�WR�VKRZ�WKDW�WKH�VROXWLRQ�PHWKRG�ZKLFK�XVHV�DQ�HSLVWHPLF�DSSURDFK�FDOOHG�³XWLOLW\�
SURSRUWLRQDO�EHOLHIV´�LQWURGXFHG�E\�&KULVWLDQ�:��%DFK�DQG�$QGUHV�3HUHD�LQ�������LV�FORVHU�WR�UHDO�OLIH�
SOD\HUV¶�GHFLVLRQV� WKDQ� WKH�FODVVLFDO�VROXWLRQ�PHWKRGV��7R�REVHUYH� WKH� UHDO�OLIH�SOD\HUV¶�GHFLVLRQV��DQ�
H[SHULPHQW�ZLWK����SDUWLFLSDQWV�LQYROYLQJ�WKH�JDPH�FDOOHG�³ô�RI�WKH�DYHUDJH´�ZDV�FRQGXFWHG��,Q�RUGHU�
WR� SDUWLFLSDQWV� WR� XQGHUVWDQG� WKH� VLJQLILFDQFH� GLIIHUHQFHV� RI� WKH� RXWFRPHV� LQ� WKH� JDPH�� ILQDQFLDO�
LQFHQWLYHV�ZHUH�XVHG��7R�ILQG�WKH�SOD\HUV¶�UDWLRQDO�GHFLVLRQV XQGHU�FRPPRQ�EHOLHI�LQ�XWLOLW\�SURSRUWLRQDO�
EHOLHIV��D�&��DOJRULWKP�KDG�EHHQ�GHYHORSHG��$V�D�UHVXOW��ZH�ILQG�WKDW�WKH�GHFLVLRQV�PDGH�E\�SDUWLFLSDQWV�
ZHUH�PRUH�FRQVLVWHQW�ZLWK�WKH�DOJRULWKP¶V�GHFLVLRQV�ZKLFK�XVHV�WKH�FRQFHSW�RI�XWLOLW\�SURSRUWLRQDO�EHOLHIV
WKDQ�WKH�FODVVLFDO�VROXWLRQ�PHWKRGV��,W¶V�EHFDXVH�WKH�IDFW�WKDW�ZKLOH�FODVVLFDO�VROXWLRQ�PHWKRGV�DVVLJQV���
SUREDELOLW\�WR�RSSRQHQWV¶�LUUDWLRQDO�FKRLFHV��XWLOLW\�SURSRUWLRQDO�EHOLHIV�FRQFHSW�XVHV�FDXWLRXV�UHDVRQLQJ��
7KH�ZD\�WKDW�UHDO�OLIH�SOD\HUV�UHDVRQ�LV FORVHU�WR�FDXWLRXV�UHDVRQLQJ�ZKLFK�FRQVLGHUV�WKH�SRVVLELOLW\�WKDW�
RSSRQHQWV�PLJKW�FKRRVH�LUUDWLRQDOO\�
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.H\�:RUGV� (SLVWHPLF�*DPH�7KHRU\��&��$OJRULWKP��6ROXWLRQ�&RQFHSWV��8WLOLW\�3URSRUWLRQDO�%HOLHIV�
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\DNÕQVDN� VRQVX]� VHULOHU� GR÷PXúWXU� YH\D� 0LFKHOVRQ�0RUOH\¶QLQ� ÕúÕN� KÕ]Õ� GHQH\LQH� LOLúNLQ�

oHOLúNLOL�VRQXoODU��J|UHOLOLN�NXUDPÕQÕQ�ROXúPDVÕQD�]HPLQ�KD]ÕUODPÕúWÕU��5DSRSRUW���������%HQ]HU�

úHNLOGH�R\XQ�NXUDPÕQGDNL�NODVLN�o|]�P�\|QWHPOHULQLQ�VH]JLOHUOH�YH�GHQH\OHUOH�oHOLúHQ�VRQXoODU�

RUWD\D�oÕNDUWPDVÕ��R\XQXQ�WHPHOLQGHNLOHUH�RGDNODQÕOPDVÕQÕ�VD÷ODPÕúWÕU��%X�V�UHoWH�R\XQ�NXUDPÕ�

HSLVWHPRORMLN�DoÕGDQ�LQFHOHQPLú�YH�³UDNLS�PDQWÕ÷Õ´�µQÕQ�ROPD]VD�ROPD]�ELU�IDNW|U�ROGX÷X�ILNUL�

RUWD\D�oÕNPÕúWÕU��%|\OHFH�UDNLS�PDQWÕ÷ÕQÕQ�PHUNH]H�NR\XOGX÷X��HSLVWHPLN�R\XQ�NXUDPÕ�DGÕQGD�

PRGHUQ�ELU�DOW�ROXúPXúWXU�

%X�WH]LQ�NRQXVX�HSLVWHPLN�\DNODúÕPD�VDKLS�ID\GD\OD�RUDQWÕOÕ�LQDQoODU�\|QWHPLGLU��%X�\|QWHP�

$QGUHV�3HUHD�YH�&KULVWLDQ�:��%DFK¶ÕQ�������¶GHNL�oDOÕúPDVÕ\OD�OLWHUDW�UGH�\HU�DOPÕúWÕU��3HUHD�

YH�%DFK�EDVLW�ELU�G�ú�QFH\OH�EX�o|]�P�\|QWHPLQL�JHOLúWLUPLúWLU��2\XQFXODU��\�NVHN�ND]DQoODU�



ϯ

JHWLUHFHN�VHoHQHNOHULQL�GL÷HUOHULQGHQ�GDKD�\�NVHN�RODVÕOÕNODUOD�VHoHU��%X�\|QWHPLQ�1DVK�GHQJHVL�

JLEL� NODVLN� o|]�P� \|QWHPOHULQGHQ� HQ� D\ÕUW� HGLFL� |]HOOL÷L�� UDNLELQ� LUUDV\RQHO� VHoHQHNOHULQL�

VHoPHVLQH�GH�LKWLPDO�YHUPHVLGLU��

)D\GD\OD�RUDQWÕOÕ�LQDQoODU�\|QWHPL��KHU�QH�NDGDU�EDVLW�ELU�G�ú�QFH\H VDKLS�ROVD�GD�LúOHP�\�N��

D÷ÕU� ELU� \|QWHPGLU��$\UÕFD� OLWHUDW�UGH� EX� \|QWHPLQ� QDVÕO� X\JXODQGÕ÷ÕQÕ� J|VWHUHQ� ELU� oDOÕúPD�

EXOXQPDPDNWDGÕU�� 6DGHFH� 3HUHD� YH� %DFK¶ÕQ� ������¶GHNL� oDOÕúPDVÕQGD� EX� \|QWHPLQ� X\PDVÕ�

JHUHNHQ�WHRUHPOHUH�\HU�YHULOPLúWLU��%X�WH]LQ�DPDoODUÕQGDQ�ELULVL�EX�\|QWHPLQ�QDVÕO�X\JXODQGÕ÷ÕQÕ�

J|VWHUHQ�DOJRULWPD\Õ�WDQÕWPDNWÕU��$OJRULWPD\D�RODQ�J�YHQOHUL�DUWÕUDELOPHN�LoLQ�3HUHD�YH�%DFK¶ÕQ�

������¶GHNL� DQDOL]OHULQGH� EXOXQDQ� R\XQODU� �]HULQGH� WHVW� HGLOLS� D\QÕ� VRQXoODUD� XODúÕOGÕ÷Õ�

J|U�OHELOLU�� øúOHP� \�N�� D÷ÕU� ROGX÷X� LoLQ� ID\GD\OD� RUDQWÕOÕ� LQDQoODU� \|QWHPLQL� X\JXOD\DQ� ELU�

ELOJLVD\DU� SURJUDPÕ�� 9LVXDO� 6WXGLR� JHOLúWLUPH� RUWDPÕQGD� &�� GLOLQGH� \D]ÕOPÕú� YH� (.��¶GH�

YHULOPLúWLU��%X�SURJUDP�����R\XQFXOX��VWDWLN��WDP�ELOJLOL��LúELUOLNVL]�R\XQODUGD�ID\GD\OD�RUDQWÕOÕ�

LQDQoODU�\|QWHPL\OH�NDUDU�DOÕQPDVÕQÕ�VD÷ODPDNWDGÕU�

7H]LQ�ELU�GL÷HU�DPDFÕ��VDGHFH�ID\GD\OD�RUDQWÕOÕ�LQDQoODU�\|QWHPLQLQ�WDNGLU�HGLOHELOLU�ELU�PDQWÕ÷D�

VDKLS� ROGX÷XQX� J|VWHUPHN� GH÷LO� D\QÕ� ]DPDQGD� JHUoHN� KD\DW� R\XQFXODUÕQÕQ� EX� PDQWÕNOD�

DoÕNODQDQ� GDYUDQÕúODUD� VDKLS ROGX÷XQX� J|VWHUPHNWLU�� /LWHUDW�UGH� JHUoHN� KD\DW� R\XQFXODUÕQÕQ�

GDYUDQÕúODUÕQÕ� J|]OHPOHPHN� LoLQ� GHQH\VHO� oDOÕúPDODUÕQ� \HU� DOGÕ÷Õ� oDOÕúPDODU� EXOXQPDNWDGÕU��

7H]GH� GH� EX� \RO� L]OHQHUHN� GHQH\VHO� ELU� oDOÕúPD\D� \HU� YHULOPLúWLU�� )D\GD\OD� RUDQWÕOÕ� LQDQoODU�

\|QWHPLQLQ�� NODVLN� o|]�P� \|QWHPOHULQGHQ� D\ÕUW� HGLFL� |]HOOL÷LQLQ� J|U�OHELOPHVL� LoLQ GHQH\GH�

|]HO�ELU�R\XQ�NXOODQÕOPÕúWÕU��%X�R\XQ� NODVLN�o|]�P�\|QWHPOHUL\OH�o|]�OG�÷�QGH�KHP�GHQH\OH�

KHP�GH�VH]JLOHUOH�oHOLúHQ�VRQXoODU�YHUPHNWHGLU��$QFDN�ID\GD\OD�RUDQWÕOÕ�LQDQoODU�\|QWHPL�GDKD�

WDWPLQ�HGLFL�VRQXoODUD�XODúWÕUPÕúWÕU�

7H]LQ�NRQX�DNÕúÕ�JHQHOGHQ�|]HOH�GR÷UX�JLWPHNWHGLU��øNLQFL�E|O�PGH��R\XQ NXUDPÕQÕQ�WDQÕPÕQD��

WDULKLQH�YH�NDSVDPÕQD�\HU�YHULOPLú�D\UÕFD�R\XQODUÕQ�VÕQÕIODQGÕUÕOPDVÕ�YH�WHPHO�o|]�P�\|QWHPOHUL�

DQODWÕOPÕúWÕU��ho�QF��E|O�PGH��HSLVWHPLN�R\XQ�NXUDPÕ�KHP�V|]O��KHP�GH�PDWHPDWLNVHO�RODUDN�

LúOHQPLúWLU��'|UG�QF��E|O�PGH��HSLVWHPLN�\DNODúÕPD�VDKLS�ID\GD\OD�RUDQWÕOÕ�LQDQoODU�\|QWHPL�

DQODWÕOPÕú� YH� DOJRULWPDVÕQD� \HU� YHULOPLúWLU�� %HúLQFL� E|O�PGH� LVH� ID\GD\OD� RUDQWÕOÕ� LQDQoODU�

\|QWHPLQLQ� JHUoHN�KD\DW�R\XQFXODUÕQÕQ�NDUDUODUÕQD�NODVLN� o|]�P�\|QWHPOHULQGHQ�GDKD� \DNÕQ�

ROGX÷XQXQ�J|VWHULOHELOPHVL�LoLQ�\DSÕODQ�GHQH\�EXOXQPDNWDGÕU�



ϰ
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�����2\XQ�.XUDPÕ�1HGLU"

2\XQ� NXUDPÕ�� ELUELUOHULQLQ� NDUDUODUÕQGDQ� HWNLOHQHQ� NDUDU� YHULFLOHULQ� �R\XQFXODUÕQ��

GDYUDQÕúODUÕ\OD� LOJLOHQHQ� GLVLSOLQGLU�� .DUDU� YHULFLOHULQ� HWNLOHúLP� LoLQGH� ROGX÷X� GXUXPODUÕ�

DQODPDPÕ]D \DUGÕPFÕ�ROXU��%D÷OÕOÕN�LoHUHQ�GXUXPODUGD�DNÕOFÕ�NDUDU�YHUPHQLQ�NXUDPÕGÕU�

(÷HU�R\XQ�NXUDPÕQÕ�ELU�úLUNHWH�EHQ]HWVH\GLN��VORJDQÕQÕ�³NLPVH�NHQGL�KDOLQGH�ELU�DGD�GH÷LOGLU´�

NR\DELOLUGLN� �'XWWD�� ��������� øQVDQODU� ELUELUOHULQH� ED÷ÕPOÕ� VRV\DO� YDUOÕNODUGÕU�� 0DVORZ� EX�

\�]GHQ�VRV\DOOHúPHQLQ��LQVDQODUÕQ�|QHPOL�LKWL\DoODUÕQGDQ�ELUL�ROGX÷XQX�V|\OHPLúWLU��%|\OH�ELU�

W�UGHNL�ELULPOHULQ�GDYUDQÕúODUÕQÕQ��ELUELUOHULQGHQ�HWNLOHQPHVL�NDoÕQÕOPD]GÕU��2\XQ�NXUDPÕ�LúWH�

EX�ED÷OÕOÕ÷ÕQ�GDYUDQÕúODU��]HULQGHNL�HWNLVL\OH�LOJLOHQLU�

³2\XQ´�LIDGHVL�J�QO�N�KD\DWWD�PLOOL�SL\DQJR��WRPEDOD��UXOHW�YH�EODFNMDFN�JLEL�WDPDPHQ�úDQVOD�

DODNDOÕ� R\XQODU� LoLQ� GH� NXOODQÕOÕU��%X� WLS� R\XQODUGD� \DSÕOPDVÕ� JHUHNHQ� VDGHFH� RSWLPDO� NDUDUÕ�

EXOPDNWÕU�� %X� R\XQODUGD� R\XQFXODUÕQ� YHUHFHNOHUL� NDUDUODU� EDúNDODUÕQÕQ NDUDUODUÕQD� ED÷OÕ�

ROPDGÕ÷Õ� LoLQ� R\XQ� NXUDPÕQÕQ� LOJL� DODQÕQD� JLUPH]�� %DúNDODUÕQÕQ� NDUDUODUÕQGDQ� HWNLOHQLOHQ�

R\XQODUD�LVH�VDWUDQo�YH�SRNHU�|UQHN�YHULOHELOLU��%X�D\UÕPÕ��HWNLOHúLPOL�RODQ�YH�ROPD\DQ�R\XQODU��

EHOLUWPHN�LoLQ�$XPDQQ�����������¶GD�³R\XQ�NXUDPÕ´�DGÕ\OD�ELOLQHQ�GLVLSOLQLQ�³HWNLOHúLPOL�NDUDU�

NXUDPÕ´�RODUDN�LIDGH�HGLOPHVLQLQ�GDKD�DoÕNOD\ÕFÕ�RODFD÷ÕQÕ�V|\OHPLúWLU�

2\XQ� NXUDPÕQÕQ� NDSVDPÕQÕ� VDGHFH� VDORQ� R\XQODUÕ\OD� NÕVÕWODPDN�� EX� GLVLSOLQLQ� |QHPLQLQ�

NDYUDQPDVÕQÕ� ]RUODúWÕUDFD÷Õ� LoLQ� ELU� VRQUDNL� E|O�PGH� R\XQ� NXUDPÕQÕQ� NXOODQÕOGÕ÷Õ� DODQODUD�

GH÷LQLOPLúWLU�



ϲ

�����2\XQ�.XUDPÕQÕQ�.DSVDPÕ

2\XQ�NXUDPÕ��HNRQRPL�YH�VL\DVHW�ELOLPL�JLEL�GLVLSOLQOHUGHQ� IDUNOÕ�ELU�\DNODúÕP� LoHULU��dHúLWOL�

VSHVLILN�PHVHOHOHUOH��WDP�UHNDEHW��PRQRSRO��ROLJRSRO��XOXVODUDUDVÕ�WLFDUHW��YHUJLOHQGLUPH��R\ODPD�

YE�� WHNHU� WHNHU� LOJLOHQPHN� \HULQH� W�P� HWNLOHúLPOL� GXUXPODUD� X\JXODQDELOHFHN�PHWRGRORMLOHUL�

JHOLúWLULU�

2\XQ� NXUDPÕQGDNL� HQ� \D\JÕQ� X\JXODPDODU�� HNRQRPLGH�� SROLWLNDGD�� DVNHUL� DODQGD�� HYULPVHO�

EL\RORMLGH� YH� ELOJLVD\DU� ELOLPLQGH JHUoHNOHúWLULOPLúWLU�� $\UÕFD� PXKDVHEH�� LVWDWLVWLN�� WHPHO�

PDWHPDWLN�� VRV\DO� SVLNRORML� YH� IHOVHIHQLQ� ED]Õ� GDOODUÕ\OD� �HSLVWHPRORML� YH� HWLN� JLEL�� |QHPOL�

ED÷ODQWÕODUD� VDKLSWLU� �$XPDQQ�� ����������� 2\XQ� NXUDPÕ\OD� DQDOL]� HGLOPLú� ED]Õ� LOJL� oHNLFL�

SUREOHPOHU�DúD÷ÕGD�YHULOPLúWLU�

x (UúHQ� ������¶GHNL�oDOÕúPDVÕQGD��NDoDNoÕODUÕQ� VÕQÕU� LKODOOHULQL�HQJHOOH\HELOPHN LoLQ�ELU�

DQDOL]�JHUoHNOHúWLUPLúWLU� .DoDNoÕODUÕQ�NXOODQDELOHFH÷L�IDUNOÕ�SDWLNDODU�YDUGÕU�YH�DVNHUOHU�

GH�EX�SDWLNDODUÕQ�EHOOL� ELU�NÕVPÕQÕ�J|]OHPOH\HELOHFH÷L� J|]HWOHPH�QRNWDODUÕQD� VDKLSWLU��

2\XQFXODUÕQ��DVNHUOHU�YH�NDoDNoÕODUGDQ�ROXúWX÷X�EX�SUREOHPGH�FR÷UDIL�ELOJL�VLVWHPLQGHQ�

GH� \DUDUODQÕODUDN� DVNHUOHULQ� KDQJL� J|]HWOHPH� QRNWDODUÕQGD� EXOXQPDODUÕ� JHUHNWL÷L�

PLQLPD[� o|]�P�\|QWHPL\OH� EXOXQPXúWXU��%X�SUREOHP�� R\XQ�NXUDPÕQÕQ� DODQÕQD� JLUHU�

o�QN�� DVNHUOHULQ� KDQJL� QRNWDGD� EXOXQPDVÕ� JHUHNWL÷L� NDUDUÕ�� NDoDNoÕODUÕQ� KDQJL� \ROX�

VHoPHVL�JHUHNWL÷L�NDUDUÕQGDQ�HWNLOHQPHNWHGLU�YH�WHUVL�GH�GR÷UXGXU�

x ùDKLQ� ������¶GHNL� oDOÕúPDVÕQGD�� ELU� PH\GDQGD� VDYDúDFDN� RUGXODUÕQ� KDQJL� ELUOLNOHUOH�

PH\GDQD� oÕNPDVÕ� JHUHNWL÷L� SUREOHPLQL� \LQH� R\XQ� NXUDPÕQGDNL� PLQLPD[� \|QWHPL\OH�

o|]�POHPLúWLU��

x %DVKLUX� ������¶GHNL� oDOÕúPDVÕQGD�� LNL� WDQH� WHOHIRQ� RSHUDW|U�� KL]PHWL� YHUHQ� ILUPDQÕQ�

�071�YH�9RGDIRQH���P�úWHULOHULQH�KDQJL�NDPSDQ\DODUÕ�VXQPDODUÕ�JHUHNWL÷L�SUREOHPLQL�

EL�PDWULNV� R\XQODUÕQ� o|]�P�QGH� NXOODQÕODQ� /HPNH�+RZVRQ� DOJRULWPDVÕ\OD� DQDOL]�

HWPLúWLU�



ϳ

x %DúHU� ������¶GHNL� oDOÕúPDVÕQGD� GHSRFXOXN� KL]PHWL� YHUHFHN� LNL� ILUPDQÕQ�� GHSRODUÕQÕ�

QHUH\H� NXUPDVÕ� JHUHNWL÷L� SUREOHPLQL� UDV\RQHOOL÷H� RUWDN� LQDQo� DOWÕQGD� UDV\RQHO� VHoLP�

\|QWHPL�LOH�o|]P�úW�U�

x 3DUXFKLUL� YH� GL÷HUOHUL� ������¶GDNL� oDOÕúPDVÕQGD�� WRSOX� WDúÕPD� \DSÕODQ� \HUOHULQ� WHU|U�

VDOGÕUÕODUÕQD� DoÕN� ROPDVÕ� SUREOHPLQL� o|]HFHN� ELU� DOJRULWPD� JHOLúWLUPLúWLU� *�YHQOLN�

HNLSOHUL�KDYDOLPDQODUÕQGD |QOHPOHU�DOÕU�YH�WHU|ULVWOHU�EX�|QOHPOHUL�J|]OHPOH\HUHN�VDOGÕUÕ�

SODQÕ� \DSDU�� %X� WLS� OLGHU�WDNLSoL� \DSÕVÕQD� VDKLS� R\XQODUD� ³6WDFNHOEHUJ� R\XQODUÕ´

GHQPHNWHGLU�� /RV� $QJHOHV� +DYDOLPDQÕ� J�YHQOL÷L� EX� oDOÕúPDGD� WDQÕWÕODQ� DOJRULWPD\Õ�

NXOODQÕS��UXWLQ�J�YHQOLN�X\JXODPDODUÕQÕ�EÕUDNDUDN�|]HO�ELU�UDVJHOHOLNWH�SODQ�\DSPÕú�YH�

WHU|ULVWOHULQ�J|]OHP�\DSPD�oDEDODUÕQÕ�LúOHYVL]�NÕOPÕúWÕU�

x dXEXNoX� ������¶GDNL� oDOÕúPDVÕQGD� KDYD\ROX� úLUNHWOHULQLQ� IL\DWODQGÕUPD� SROLWLNDODUÕQÕ�

LQFHOHPLú� YH� HWNLOHúLPOL� ELU� GXUXP� ROGX÷X� LoLQ� R\XQ� NXUDPVDO� DQDOL]OHU�

JHUoHNOHúWLUPLúWLU�� 6RQXo� RODUDN� ILUPDODUÕQ� HQ� X\JXQ� IL\DWODQGÕUPD� SROLWLNDODUÕQÕ�

EXOPXúWXU�

�����2\XQ�.XUDPÕQÕQ�7DULKL

2\XQ� NXUDPÕQD� \D]ÕOÕ� PHWLQOHUGH� LON� GHID� ����� \ÕO� |QFH� ROXúWXUXOPXú�� <DKXGLOL÷LQ� PHGHQL�

NDQXQXQX�LoHUHQ�7DOPXG¶GDNL�LIODV�SUREOHPLQGH�UDVWODQPÕúWÕU� %X�SUREOHPGH�ELU DGDPÕQ���WDQH�

HYOLOLN�V|]OHúPHVL�LP]DODGÕ÷Õ�HúL YDUGÕU��6|]OHúPHOHUH�J|UH�DGDPÕQ�|O�P��KDOLQGH�HúOHUL�VÕUDVÕ\OD

���������YH�����ELULP�PLUDVD�VDKLS�RODFDNWÕU�DQFDN�DGDP�|OG�÷�QGH�\HWHUVL]�PLUDV�EÕUDNPÕúWÕU��

7DOPXG¶D�J|UH�DGDPÕQ�PLUDVÕ�����ELULP�LVH�KDN� LGGLD�HGHQOHU�DUDVÕQGD�VÕUDVÕ\OD� �������������

ELULP� SD\ODúWÕUÕOPDOÕGÕU�� $QFDN� EX� úHNLOGH� ELU� SD\ODúWÕUPD� \DNÕQ� ]DPDQD� NDGDU�

DQODPODQGÕUÕODPDGÕ÷Õ� LoLQ� HOHúWLULOHUH� PDUX]� NDOPÕú� KDWWD� \D]ÕP� KDWDVÕ� RODELOHFH÷L� ELOH�

V|\OHQPLúWLU��:DONHU���������$XPDQQ�YH�0DVFKOHU�������µGHNL�oDOÕúPDODUÕQGD�7DOPXG¶GD�\HU�

DODQ� EX� LIODV� SUREOHPL� o|]�P�Q�Q� J�Q�P�]� LúELUOLNoL� R\XQ� NXUDPÕ� o|]�P� \|QWHPOHUL\OH�

X\XúWX÷XQX�J|VWHUPLúWLU��<|QWHPLQ� WHPHOLQGH��YDUOÕNODUÕQ� LoLQGH�KDN� LGGLD�HGLOHQ�NÕVPÕQ�HúLW�

SD\ODúWÕUÕOPDVÕ� YDUGÕU� YH� EX� \|QWHP� IDUNOÕ LIODV� SUREOHPOHULQH GH� X\DUODQDELOPHNWHGLU��



ϴ

<D]DUODUÕQ� GH\LPL\OH�� ����� \ÕOOÕN� PXDPPD�� R\XQ� NXUDPÕ� DODQÕQGDNL� JHOLúPHOHU� \DUGÕPÕ\OD�

DoÕNODQPÕúWÕU��$QFDN�WDULKWHNL�X\JXODPDODUÕQ�R\XQ�NXUDPÕ\OD�DoÕNODQGÕ÷Õ�WHN�NRQX�EX�GH÷LOGLU�

.RPXWDQODUÕQ JHoPLúWH�GH�VDYDú�VWUDWHMLVL�EHOLUOHUNHQ�R\XQ�NXUDPÕQÕ�NXOODQGÕ÷Õ�J|U�OPHNWHGLU��

.ODVLN�ELU�|UQHN�RODUDN�³JHPLOHUL�\DNPDN´� GH\LPLQLQ�oÕNÕúÕ�RODQ�VWUDWHML�YHULOHELOLU��%X�VWUDWHML\L�

���:LOOLDP�øQJLOWHUH¶\L���������+HUQiQ�&RUWpV 0HNVLND¶\Õ��������YH�&HEHOLWDUÕN�ER÷D]ÕQD�DGÕ�

YHULOHQ� 7DUÕN� ELQ� =L\DG� øVSDQ\D¶\Õ� ������ IHWKHGHUNHQ� úX� úHNLOGH� NXOODQPÕúWÕU� '�úPDQ�

WRSUDNODUÕQD� XODúDQ� DVNHUOHULQ� NRPXWDQÕ� JHOGLNOHUL� JHPLOHUL� \DNDU�� %X� úHNLOGH� KHP� NHQGL�

DVNHUOHULQH�VDYDúPD\ÕS�JHUL�G|QPH�VHoHQHNOHULQLQ�ROPDGÕ÷ÕQÕ�KHP�GH�G�úPDQ�DVNHUOHULQH \DQDQ�

JHPLOHULQ� GXPDQÕQÕ� J|VWHULS JHUL� G|QPH\HFHNOHULQL� NDQÕWODPÕú� ROXU�� .RPXWDQODU� E|\OHFH�

R\XQGD�WDUDIODUÕQ�ID\GDODUÕQÕ�EDúWDQ�\DUDWPÕú�YH�R\XQX�NHQGL�OHKOHULQH oHYLUPLúWLU��ùLPGLOHUGH

EX�VWUDWHML��R\XQ�NXUDPÕQGD�JHUL\H�GR÷UX�oÕNDUVDPD��EDFNZDUG�LQGXFWLRQ��YH�J�YHQLOLU�WDDKK�W�

�FUHGLEOH�FRPPLWPHQW��NDYUDPODUÕ�LOH�DoÕNODQPDNWDGÕU��3RODN������D��

*�Q�P�]� R\XQ� NXUDPÕ� NDYUDPODUÕQÕQ� WDULKWH� NXOODQÕOGÕ÷Õ� GDKD� ELUoRN� GXUXP� J|VWHULOHELOLU��

(WNLOHúLPOL�NDUDU�YHUPH�NRQXVX�LQVDQOÕN�WDULKL�NDGDU HVNLGLU�YH�LQVDQOÕ÷ÕQ�JHOLúPHVL\OH�EHUDEHU�

GDKD�\D\JÕQ�YH�VRILVWLNH�ELU�úHNLOGH�NXOODQÕOPÕúWÕU��2\XQ�NXUDPÕ�KHQ�]�|]J�Q�ELU�DODQ�ROPDGDQ�

|QFH� LNWLVDWoÕ� &RXUQRW� ������¶GH� ROLJRSRO� SL\DVDODUGD� ILUPDODUÕQ� QH� NDGDU� �UHWLP� \DSPDVÕ�

JHUHNWL÷L�NRQXVXQGD�oDOÕúPDODU�\D\ÕPODPÕúWÕU��$VOÕQGD�EX�oDOÕúPDODUOD�oRN�R\XQFXOX�YH�VWDWLN��

\DQL� R\XQFXODUÕQ� D\QÕ� DQGD� NDUDU� YHUGL÷L�� R\XQODUÕQ� DQDOL]LQL� JHUoHNOHúWLUPLúWLU�� &RXUQRW¶XQ�

UHNDEHW�DQDOL]OHUL�VRQUDVÕQGD�%HUWUDQG���������+RWHOOLQJ��������YH�YRQ�6WDFNHOEHUJ�������µGHNL�

oDOÕúPDODUÕQGD� NRQX\X� GDKD� GHWD\ODQGÕUPÕúWÕU� �%RQDQQR�� ������� %�W�Q� EX� DUDúWÕUPDFÕODUÕQ�

ROXúWXUGX÷X�PRGHOOHUH�RODQ�LQDQoODU��LOHULGH�R\XQ�NXUDPÕ\OD�GR÷UXODQPÕúWÕU��6R\WDú��������

2\XQ� NXUDPÕQGDNL� LON� WHRUHP� (UQVW� =HUPHOR¶QXQ� ������¶GHNL� VDWUDQo� NRQXOX� oDOÕúPDVÕQGD�

NDQÕWODQPÕúWÕU��$XPDQQ������������=HUPHOR�LNL�R\XQFXOX��VÕIÕU�WRSODPOÕ� YH�P�NHPPHO�ELOJLOL�

KHU�R\XQGD�H÷HU�ELU�R\XQFX�ND]DQDQ�SR]LV\RQGD�LVH�UDNLS�QH�\DSDUVD�\DSVÕQ�R\XQXQ�ND]DQPD\D�
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]RUODQDELOHFH÷LQL� NDQÕWODPÕúWÕU� �6FKZDOEH� YH� :DONHU�� ������� %HQ]HU úHNLOGH� EHUDEHUOL÷H�

]RUODQDELOHFHN� ELU� VWUDWHMLQLQ� YDUOÕ÷ÕQÕ� GD� NDQÕWODPÕúWÕU�� $QFDN� GDKD� |QHPOLVL�� GLQDPLN�

R\XQODUÕQ� o|]�P�QGH� NXOODQÕODFDN� JHUL\H� GR÷UX� oÕNDUVDPD \|QWHPLQLQ� ROXúPDVÕQD� |QF�O�N�

HWPLúWLU� �'XWWD�� ��������� 7�PHYDUÕPVDO� \|QWHPOH� NDQÕWODQDQ�=HUPHOR¶QXQ� WHRUHPL�� VDWUDQoWD�

ND]DQGÕUDFDN�ELU�VWUDWHML�WDQÕPODPD]�DQFDN�EX�VWUDWHMLQLQ�YDU�ROGX÷XQX�V|\OHU��'DPD�JLEL�GDKD�

D]�NRPSOLNH�ELU�R\XQGD�EHUDEHUOL÷H�]RUOD\DFDN�ELU�VWUDWHML��\DQL�UDNLS�QH�\DSDUVD�\DSVÕQ�R\XQFX�

EX� VWUDWHML\L� L]OHGL÷L� WDNGLUGH� HQ� N|W�� GXUXPGD� EHUDEHUH� NDODFD÷Õ� ELU� VWUDWHML�� 6FKDHIIHU� YH�

GL÷HUOHUL¶QLQ� ������¶GHNL� ³&KHFNHUV� LV� 6ROYHG´� LVLPOL� PDNDOHVLQGH� DoÕNODQPÕúWÕU�� $QFDN�

VDWUDQoWD��P�PN�Q�W�P�R\XQ�VH\LUOHULQLQ�HYUHQGHNL�DWRP�VD\ÕVÕQGDQ�ID]OD�ROPDVÕQGDQ�GROD\Õ�

=HUPHOR¶QXQ�\|QWHPL�o|]�P�EXOPDN�LoLQ�\HWHUVL]�NDOÕU�

=HUPHOR��WHRUHPLQGH�VWUDWHMLN�HWNLOHúLP�NRQXVXQD��\DQL�UDNLELQLQ�PDNXO�ROPD\DQ�VWUDWHMLOHULQL�

GL÷HUOHULQGHQ�GDKD�G�ú�N�LKWLPDOOH�R\QD\DELOHFH÷LQH�YH�EX�GXUXPXQ�GD�R\XQFX\X�HWNLOHGL÷LQH��

GH÷LQPHPLúWLU��%XQXQ�\HULQH�³UDNLS�QH�\DSDUVD�\DSVÕQ´�G�ú�QFHVL\OH�WHRUHPLQL�ROXúWXUPXúWXU��

$QFDN� =HUPHOR¶QXQ� DNVLQH� (PLOH� %RUHO� ������������µGHNL� oDOÕúPDODUÕQGD� ³PDNXO� ROPD\DQ�

VWUDWHMLOHUL�HOHPH´�NDYUDPÕQÕ�WDQÕWPÕú�D\UÕFD�³NDUPD�VWUDWHML´� NDYUDPÕQÕ�GD�LON�GHID�NXOODQPÕúWÕU�

�3HUHD�� ������� %RUHO�� NDUPD� VWUDWHMLOHUL�� LNL�NLúLOLN�� VÕIÕU�WRSODPOÕ� YH� VLPHWULN� R\XQODUGD�

PLQLPD[� o|]�P�� EXOPDN� LoLQ� NXOODQPÕú� DQFDN� PLQLPD[� WHRUHPLQL� NDQÕWODPDNWD� EDúDUÕVÕ]�

ROPXúWXU� 0LQLPD[� WHRUHPLQLQ� DQD� ILNUL�� R\XQFXODUÕQ� HOGH� HGHELOHFHNOHUL� JDUDQWL� ND]DQo�

�]HULQGHQ� VWUDWHML� ROXúWXUPDNWÕU��0LQLPD[� VWUDWHMLVLQL� NXOODQDQ� ELU� R\XQFX�� UDNLEL� WDUDIÕQGDQ�

o|]�OPH\H�NDUúÕ�NRUXQXU��%UDQGHQEXUJHU��������

2\XQ�NXUDPÕ�|]J�Q�ELU�DODQ�ROPD�VWDW�V�QH�-RKQ�YRQ�1HXPDQQ¶ÕQ�������¶GH�PLQLPD[�WHRUHPLQL�

�VLPHWULN�ROPD\DQ�R\XQODUGD�GD� NDQÕWODPDVÕ\OD�XODúPÕúWÕU� �+X���������$QFDN�%RUHOµLQ�R\XQ�

NXUDPÕQGDNL�ED]Õ�NDYUDPODUÕ�LON�GHID�WDQÕWPDVÕQGDQ�GROD\Õ�0DXULFH�)UHFKHW�������¶GH�EX�DODQÕQ�

|QF�V�Q�Q� %RUHO� RODELOHFH÷L� KDNNÕQGD� J|U�úOHU� EHOLUWPLúWLU�� %XQXQ� �]HULQH� YRQ� 1HXPDQQ�

ϰ �ŝŶĂŵŝŬ�ŽǇƵŶůĂƌ͗ KǇƵŶĐƵůĂƌŦŶ�ƐŦƌĂǇůĂ�ŬĂƌĂƌ�ǀĞƌĚŝŒŝ�ŽǇƵŶůĂƌĂ�ĚĞŶŝƌ͘
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ŽǇƵŶůĂƌĂ�ĚĞŶŝƌ͘ �Ƶ�ƚŝƉ�ŽǇƵŶůĂƌĚĂ͕�ŽǇƵŶĐƵůĂƌ�ƂǌĚĞƔƚŝƌ͘
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|INH\OH�WHSNL�J|VWHUPLú�YH�%RUHOµLQ�oDOÕúPDODUÕQÕQ�R\XQ�NXUDPÕQÕ�|]J�Q�ELU�DODQ�ROPD�VWDW�V�QH�

oÕNDUPDN�LoLQ�]D\ÕI�NDOGÕ÷ÕQÕ�������¶GH�úX�úHNLOGH�LIDGH�HWPLúWLU�

³0LQLPD[�WHRUHPLQL�NDQÕWODPD\Õ�>%RUHO@�EDúDUDPD\DUDN�NHQGL�HOOHUL\OH�WHRUHPLQ�GR÷UXOX÷XQX�

ú�SKH\H�G�ú�UP�úW�U��%HQLP�J|U�ú�PH�J|UH�EX�WHRUHP�ROPDGDQ�EX�úDUWODU�DOWÕQGD�R\XQ�NXUDPÕ

GD RODPD]����0LQLPD[�WHRUHPLQL NDQÕWODPDGDQ�|QFH \D\ÕPODQPD\D�GH÷HU�KLoELU�úH\�ROPDGÕ÷ÕQÕ�

KLVVHWWLP�´ �.MHOGVHQ����������

YRQ�1HXPDQQ�3ULQFHWRQ�hQLYHUVLWHVLQ¶GH�SURIHV|U�RODUDN�J|UHY�\DSWÕ÷Õ�VÕUDGD�HNRQRPLVW�2VNDU�

0RUJHQVWHUQ¶LQ� 3ULQFHWRQ¶D� JHOPHVL\OH� ELUOLNWH� 1HXPDQQ¶ÕQ� HNRQRPLN� SUREOHPOHUH� LOJLVL�

DUWPÕúWÕU��%HUDEHU�R\XQ�NXUDPÕ�LOH�HNRQRPL�DUDVÕQGDNL�ED÷ODQWÕODUÕ�LQFHOH\HUHN�R\XQ�NXUDPÕQÕQ�

LON�NLWDEÕQÕ�\D]PÕúODUGÕU� ������¶GH�\D\ÕPODQDQ ³7KHRU\�RI�*DPHV�DQG�(FRQRPLF�%HKDYLRXU´�

LVPLQGHNL� EX� NLWDSWD� R\XQ� NRQVHSWL� GHWD\OÕ� ELU� úHNLOGH� IRUP�OOHúWLULOPLú�� R\XQFXODUÕQ�

GDYUDQÕúODUÕQD� J|UH� GH÷LúHQ� ND]DQoODUÕ� LOH� LOJLOL� ID\GD� NXUDPÕ� WDQÕPODQPÕú�� LNL�NLúLOLN�� VÕIÕU�

WRSODPOÕ� R\XQODUGD� RSWLPDO� o|]�P� \|QWHPOHUL� NDUDNWHUL]H� HGLOPLú� YH� LúELUOLNoL� R\XQ� NXUDPÕ�

WDQÕWÕOPÕúWÕU��'XWWD�����������%X�NLWDS��R\XQ�NXUDPÕQGDNL�LON�NLWDS�ROPDVÕQD�UD÷PHQ�J�Q�P�]GH�

ELOH� DUDúWÕUPDFÕODUÕQ� HQ� oRN� \DUDUODQGÕ÷Õ� ND\QDNWÕU� �*HGLNOLR÷OX�� ������� .LWDSWDQ� |YJ�� LOH�

EDKVHGHQ�LON�DUDúWÕUPDFÕODUGDQ�ELULVL�GH�SRS�OHU�R\XQ�NXUDPFÕVÕ�YH�YRQ�1HXPDQQ¶ÕQ�|÷UHQFLVL�

-RKQ�1DVK¶GLU�

-RKQ�1DVK���������\ÕOODUÕQGD�\D\ÕPODGÕ÷Õ�oDOÕúPDODUOD�KHP�LúELUOLNoL�ROPD\DQ�R\XQ�NXUDPÕQD�

KHP�GH�SD]DUOÕN�NXUDPÕQD�\HQL�XIXNODU�DoDQ�NDWNÕODUGD�EXOXQPXúWXU��:DONHU���������%X�E�\�N�

NDWNÕODUGDQ� LONL� �����D�� oDOÕúPDVÕQGDNL� LNL�NLúLOLN� SD]DUOÕN� NXUDPÕGÕU�� 1DVK� EX� NXUDP�

KDNNÕQGDNL� ILNLUOHULQL� XOXVODUDUDVÕ� WLFDUHW� GHUVLQL� DOÕUNHQ� �ONHOHU� G|Q�úW�U�OHPH]� SDUD�

ELULPOHULQH�VDKLS�ROGX÷XQGD�QDVÕO�SD]DUOÕN�\DSDELOHFHNOHULQL�G�ú�QHUHN�HGLQPLúWLU��%X�úHNLOGH�

R\XQ� NXUDPÕQGD� LON� GHID�� WUDQVIHU� HGLOHELOHQ� ID\GD� YDUVD\ÕPÕ� ROPDGDQ� \DSÕODQ� oDOÕúPD\Õ�

JHUoHNOHúWLUPLúWLU��'DKD�VRQUDGDQ�LúELUOLNoL�R\XQ�NXUDPÕQGD�\DSÕODQ�oDOÕúPDODUÕQ�oR÷X�GD�D\QÕ�

\DNODúÕPÕ�LoHUPHNWHGLU��0\HUVRQ��������

1DVK� VRQUDNL� �����E�� oDOÕúPDVÕQGD� YRQ� 1HXPDQQ¶ÕQ� LNL�NLúLOLN�� VÕIÕU�WRSODPOÕ� R\XQODU� LoLQ�

ROXúWXUGX÷X�PLQLPD[�NDQÕWÕQGDQ�LOKDP�DOÕS�VÕIÕU�WRSODPOÕ�RODQ�\D�GD�ROPD\DQ�YH�LNLGHQ�ID]OD�

R\XQFXOX� R\XQODUGD� GD� EXOXQDQ� ELU� GHQJH� QRNWDVÕQÕQ� YDUOÕ÷ÕQÕ� NDQÕWODPÕúWÕU�� 1DVK¶LQ� GHQJH�



ϭϭ

WDQÕPÕ� LNL�NLúLOLN�� VÕIÕU�WRSODPOÕ� R\XQODUD� LQGLUJHQGL÷LQGH� YRQ� 1HXPDQQ¶ÕQ� GHQJH� WDQÕPÕQD�

GHQN� JHOPHNWHGLU� �)RUJR�� �������$UGÕQGDQ� -RKQ�1DVK� ������µGHNL� GRNWRUD� WH]LQGH� LúELUOLNoL�

ROPD\DQ� GHQJH� NRQXVXQX� WDQÕPODPDODUOD� YH� |UQHNOHUOH� GDKD� GHULQOHPHVLQH� LúOHPLúWLU�� 1DVK�

GHQJHVL�YH�VD\ÕVÕ]�L\LOHúWLUPHOHUL�WDUWÕúPDVÕ]�RODUDN�R\XQ�NXUDPÕQGD�HQ�oRN�NXOODQÕOPÕú�o|]�P�

\|QWHPLGLU� �3DFXLW�YH�5R\������������2\XQ�NXUDPÕQGD�ND\GHWWL÷L� LOHUOHPHOHU�VD\HVLQGH�-RKQ�

1DVK������1REHO�(NRQRPL�|G�O�Q��-RKQ�+DUVDQ\L�YH�5HLQKDUG�6HOWHQ�LOH�ND]DQPÕúWÕU�

5HLQKDUG�6HOWHQ�������¶GH�GLQDPLN�R\XQODUGD�1DVK�GHQJHVLQL�EXOPDN�LoLQ�³DOW�R\XQ�P�NHPPHO�

1DVK� GHQJHVLQL´� �VXEJDPH� SHUIHFW� 1DVK� HTXLOLEUD�� WDQÕPODPÕúWÕU�� %XQGDQ� |QFH� GLQDPLN�

R\XQODUGD�1DVK�GHQJHVLQLQ�EXOXQDELOPHVL�LoLQ�R\XQ�QRUPDO�IRUPD��\DQL�R\XQFXODUÕQ�Hú�]DPDQOÕ�

NDUDU� YHUGL÷L� R\XQGDNL� PDWULV� IRUPD�� LQGLUJHQL\RU� DQFDN� EX� \|QWHP� ELOJL� ND\EÕQD� VHEHS

ROX\RUGX��6HOWHQ�EX�\|QWHP�LOH�EXOXQDQ�1DVK�GHQJHVLQLQ�³DNÕOFÕ´�ROPDGÕ÷ÕQÕ�o�QN��LPNkQVÕ]�

WHKGLWOHULQ�DQDOL]L�HWNLOHGL÷LQL�EHOLUWPLúWLU��%XQXQ�\HULQH�R\XQXQ�E�W�Q�DúDPDODUÕQGD��\DQL�E�W�Q�

DOW� R\XQODUGD�� 1DVK� GHQJHVLQLQ� VD÷ODQDELOHFH÷L� ELU� GHQJH� RODQ� ³DOW� R\XQ� P�NHPPHO� 1DVK�

GHQJHVL´�µQL�|QHUPLú�YH�EX�\|QWHP�HNRQRPLN�X\JXODPDODUGD�\D\JÕQ�ELU�úHNLOGH�NXOODQÕOPD\D�

EDúODQPÕúWÕU��9DQ�'DPPH��������

6HOWHQ�� VRQUDNL� oDOÕúPDODUÕQGD� GD� GLQDPLN� R\XQODUOD� LOJLOHQPLú� YH� ������¶GHNL� oDOÕúPDVÕQGD�

³PDUNHW�]LQFLUL�SDUDGRNVX´��FKDLQVWRUH�SDUDGR[��DGÕQÕ�YHUGL÷L�ELU�SUREOHP�RUWD\D�oÕNDUPÕúWÕU��

%X� SUREOHP� LOH� R\XQ� NXUDPÕQGD� \D\JÕQ� NXOODQÕODQ� JHUL\H� GR÷UX� oÕNDUVDPD� VWUDWHMLVLQLQ��

FD\GÕUPD�VWUDWHMLVLQGHQ��GHWHUUHQFH�VWUDWHJ\��]D\ÕI�NDOGÕ÷ÕQÕ�J|VWHUHUHN�DVOÕQGD�JHUoHN�KD\DWWD�

VÕNoD NDUúÕODúÕODQ�ELU� LNLOHPGH�VH]JLOHUL�KDNOÕ�oÕNDUPÕúWÕU��+�N�PHWOHUGHQ�VÕNoD�GX\GX÷XPX]��

³WHU|ULVWOHUOH� SD]DUOÕN� HWPH\L]´� GXUXúX� EX� NRQX\D� |UQHN� J|VWHULOHELOLU�� g\OH� NL�� WHU|ULVWOHUOH�

DQODúPD�\DSÕOPDVÕ��K�N�PHWH�RODQ�]DUDUODUÕ�GXUGXUDFD÷Õ�LoLQ�UDV\RQHO�ELU�VHoHQHN�JLEL�J|]�NVH�

GH�EX�VWUDWHML\L�L]OHPHOHUL�KDOLQGH�JHOHFHNWHNL�SRWDQVL\HO�WHU|ULVWOHUL�WHúYLN�HGHUOHU��%X�VHEHSWHQ�

GROD\Õ� HQ� EDúWD�� K�N�PHWLQ� FD\GÕUPD� VWUDWHMLVL� L]OH\HUHN� ³WHU|ULVWOHUOH� SD]DUOÕN� HWPH\L]´�

GXUXúXQX�WDNÕQPDVÕ 6HOWHQ¶LQ�oDOÕúPDVÕQD�|UQHN�J|VWHULOHELOLU��6HOWHQ� GLQDPLN�R\XQODU��]HULQGH�

EX�úHNLOGH�oDOÕúPDODUÕQÕ�V�UG�U�UNHQ�LOHULGH�1REHO�|G�O�Q��SD\ODúDFD÷Õ�-RKQ�+DUVDQ\L�LVH�ELOJL�

VHYL\HVLQH�J|UH�VÕQÕIODQGÕUÕODQ�R\XQODU��]HULQGH�GXUPXúWXU�

-RKQ� +DUVDQ\L� ���������¶GH� VHUL� KDOLQGH� \D\ÕPODGÕ÷Õ� �o� PDNDOHVLQGH�� R\XQOD� LOJLOL� \HWHUVL]�

ELOJLOHUH�VDKLS�ROXQDQ�³%D\HV\HQ´�R\XQODUÕ�WDQÕPODPÕúWÕU��(NVLN�ELOJLOL�R\XQODUÕQ��\DQL�R\XQGDNL�
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ID\GDODUÕQ� YH� VHoHQHNOHULQ� WDP� RODUDN� ELOLQPHGL÷L� R\XQODUÕQ�� VDGHFH� ID\GDODUÕQ� ELOLQPHGL÷L�

R\XQODUD�LQGLUJHQHELOHFH÷LQL�DoÕNODPÕúWÕU �3DFXLW�YH�5R\���������(NVLN�ELOJLOL�R\XQODUGD�1DVK�

GHQJHVLQLQ�QDVÕO�EXOXQDFD÷ÕQÕ�J|VWHUPLúWLU��%XQX��R\XQFXODUÕQ�ID\GDODU�KDNNÕQGDNL�LQDQoODUÕQÕ��

R\XQFXODUÕQ�UDNLSOHULQLQ�ID\GDODU�KDNNÕQGD�LQDQoODUÕQD�RODQ�LQDQoODUÕQÕ��R\XQFXODUÕQ�UDNLSOHULQLQ�

UDNLSOHULQLQ� ID\GDODU� KDNNÕQGD� LQDQoODUÕQD� RODQ� LQDoODUÕQD� RODQ� LQDQoODUÕQÕ���� �YE��� � NHQGL�

ROXúWXUGX÷X�ELU�NRQVHSW�RODQ�³W�UOHU´�\DUGÕPÕ\OD�NRGOD\DUDN�EDúDUPÕúWÕU��%UDQGHQEXUJHU���������

7�U�WDEDQOÕ� \DNODúÕP�� EX� WH]LQ� NRQXVX� RODQ� ID\GD\OD� RUDQWÕOÕ� LQDQoODU� \|QWHPLQGH� GH�

NXOODQÕOPDNWDGÕU�

2\XQ�NXUDPÕQÕQ�HYULPVHO�EL\RORML\H�JLULúL�LVH�-RKQ�0� 6PLWK�YH�*HRUJH 5��3ULFH¶ÕQ�������¶GHNL�

³7KH�/RJLF�RI�$QLPDO�&RQIOLFW´�LVLPOL�PDNDOHVL\OH�JHUoHNOHúPLúWLU��6PLWK��HYULPL�PDWHPDWLNVHO�

ELU�R\XQ�RODUDN�HOH�DODQ�LON�NLWDEÕ�³(YROXWLRQ�DQG�WKH�7KHRU\�RI�*DPHV´�EDúOÕ÷Õ\OD�������¶GH�

\D\ÕPODPÕúWÕU�� .LWDSWD�� HYULP� NXUDPÕQÕQ� YH� HWNLOHúLP� DOWÕQGDNL� FDQOÕ� GDYUDQÕúODUÕQÕQ� R\XQ�

NXUDPVDO� \|QWHPOHUOH� WDWPLQ� HGLFL� ELU� úHNLOGH� DoÕNODQDELOGL÷LQL� J|VWHUPLúWLU�� (YULPVHO� R\XQ�

NXUDPÕQGD�� R\XQFXODUÕ�� RUJDQL]PDODUÕQ� LoJ�G�VHO� GDYUDQÕúODUÕQÕ� LoHUHQ� JHQOHU� ROXúWXUXUNHQ�

VWUDWHMLOHUL�LVH�GDYUDQÕú�oHúLWOHUL��\DQL�EHOOL�GXUXPODUGD�FDQOÕQÕQ�QH�WHSNL�YHUHFH÷LQL�LoHUHQ�JHQOHU�

�|UQH÷LQ� DJUHVLIOLN� JHQL�� X\XPOXOXN� JHQL� YE���� ROXúWXUXU�� 2\XQFXODUÕQ� ID\GDODUÕQÕ� LVH� �UHPH�

X\JXQOX÷X�� \DQL� SRS�ODV\RQ� LoLQGH� KD\DWWD� NDOPD� YH� \D\ÕOPD� EHFHULVLQLQ� |Oo�V���

ROXúWXUPDNWDGÕU��%X�PRGHOLQ�WHPHO�o|]�P�\|QWHPL�³HYULPVHO�VWDELO�VWUDWHML´��HYROXWLRQDU\�VWDEOH�

VWUDWHJ\�µGLU��%X�VWUDWHML\H�VDKLS�ELULPOHULQ�EXOXQGX÷X�SRS�ODV\RQX�KLoELU�IDUNOÕ�VWUDWHML��\DQL�

KLoELU� IDUNOÕ� GDYUDQÕú� úHNOLQL� LoHUHQ� JHQ�� LVWLOD� HGHPH]� �+\NVRYD�� ������� 6PLWK¶LQ� NLWDEÕ�

\D\ÕPODQGÕ÷ÕQGDQ� EHUL� HYULPVHO� R\XQ� NXUDPÕ� JHOLúPLú�� EL\RORMLN� PRGHOOHU� oHúLWOHQPLú� YH�

NXOODQÕODQ�PHWRWODU�HNRQRPL\H�X\DUODQPÕúWÕU��2VERXUQH������������

2\XQ�NXUDPÕ�|]J�Q�ELU�DODQ�ROGX÷XQGDQ�EHUL�IDUNOÕ�GLVLSOLQOHU��HNRQRPL��SVLNRORML��VRV\RORML��

VL\DVHW� ELOLPL�� IHOVHIH� YG��� WDUDIÕQGDQ� HWNLOL� ELU� DUDo� RODUDN� NXOODQÕOPÕú� YH� 1DVK�� +DUVDQ\L��

6HOWHQ¶LQ� ����¶GH� 1REHO� (NRQRPL� gG�O�Q�� DOPDVÕQGDQ� VRQUD� GD� oHúLWOL� WDULKOHUGH� R\XQ�

NXUDPFÕODUÕ� EX� |G�OH� OD\ÕN� J|U�OP�úW�U�� ����� \ÕOÕQGD� 7KRPDV� &�� 6FKHOOLQJ� YH� 5REHUW� -��

$XPDQQ�� oDWÕúPD� YH� Lú� ELUOL÷L� NRQXODUÕQÕQ� R\XQ� NXUDPÕ� \DUGÕPÕ\OD� GDKD� L\L� DQODúÕOPDVÕQÕ�

VD÷ODGÕNODUÕ�LoLQ�1REHO�(NRQRPL�gG�O�Q��DOPÕúWÕU�
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6FKHOOLQJ�������¶GD�\D\ÕPODGÕ÷Õ�³7KH�6WUDWHJ\�RI�&RQIOLFW´�LVLPOL�oDOÕúPDVÕQGD��KHUKDQJL�ELU�

oDWÕúPD� GXUXPXQGD� WDUDIODUÕQ� VHoHQHNOHULQL� DoÕN� RODUDN� N|W�OHúWLUHUHN� SR]LV\RQODUÕQÕ�

J�oOHQGLUHELOHFH÷LQL� J|VWHUPLúWLU�� $\UÕFD� PLVLOOHPH� NDSDVLWHVLQLQ� VDYXQPD� YH� VDOGÕUÕ�

EHFHULVLQGHQ�GDKD�NXOODQÕúOÕ�ROGX÷XQX��EHOLUVL]�PLVLOOHPHQLQ�EHOLUOL�PLVLOOHPH�\DSPDNWDQ�GDKD�

J�YHQLOLU� ROGX÷XQX� DoÕNODPÕúWÕU�� %X� oDOÕúPDODU�� VDYDú� |QOHQPHVL� YH� oDWÕúPDODUÕQ� o|]�OPHVL�

NRQXODUÕ\OD�\DNÕQGDQ�LOJLOL�ROGX÷X�LoLQ�|QHPL�E�\�NW�U�

5REHUW -�� $XPDQQ� LVH� ³VRQVX]� WHNUDUOÕ� R\XQODU´� NRQXVXQXQ� LON� GHID� WDP� WHúHNN�OO�� UHVPL�

DQDOL]LQL�JHUoHNOHúWLUPLúWLU��dDOÕúPDODUÕQGD��X]XQ�V�UHOL�LOLúNLOHUGH�KDQJL�KDUHNHWOHULQ�WDP�RODUDN�

X\JXQ�RODFD÷ÕQÕ�WHVSLW�HWPLúWLU��6RQVX]�WHNUDUOÕ�R\XQ�NXUDPÕ��Lú�ELUOL÷L�\DSPDN�LoLQ�JHUHNHQ�|Q�

NRúXOODUÕ� GDKD� L\L� NDYUDPDPÕ]Õ� VD÷ODPÕúWÕU�� %D]Õ� WRSOXPODUÕQ� RUWDN� ND\QDNODUÕQÕ� QHGHQ�

GL÷HUOHULQGHQ�GDKD�EDúDUÕOÕ�ELU�úHNLOGH�NXOODQDELOGL÷L�JLEL�VRUXODUÕQ�FHYDSODQPDVÕQD�\DUGÕPGD�

EXOXQPXúWXU�� 7HNUDUOÕ� R\XQODU� \DNODúÕPÕ�� LúYHUHQ� VHQGLNDODUÕ�� RUJDQL]H� VXo� |UJ�WOHUL� JLEL�

NXUXOXúODUÕQ�YH\D�LúoL�P�]DNHUHOHUL��XOXVODUDUDVÕ�WLFDUHW�DQODúPDODUÕ�JLEL�X]ODúPDODUÕQ�YDU�ROXú�

QHGHQLQH�DoÕNOÕN�JHWLUPHNWHGLU��7KH�3UL]H�LQ�(FRQRPLF�6FLHQFHV������3UHVV�5HOHDVH��

�����1REHO�(NRQRPL�gG�O�Q��PHNDQL]PD�WDVDUÕPÕ�NXUDPÕQÕQ�WHPHOOHULQL�ROXúWXUGXNODUÕ� LoLQ�

/HRQLG� +XUZLF]�� 5RJHU� %�� 0\HUVRQ� YH� (ULF� 6�� 0DVNLQ� ND]DQPÕúWÕU�� 0HNDQL]PD� WDVDUÕPÕ�

NXUDPÕ��EHOLUOL�DPDoODUÕQ�JHUoHNOHúWLULOHELOPHVL�LoLQ�DNWLYLWHOHUL�\|QHWHFHN�NXUDOODUGDQ�ROXúDQ�HQ�

X\JXQ�PHNDQL]PD\Õ� ROXúWXUPD\OD� LOJLOHQLU�� %X�PHNDQL]PDGDNL� ELULPOHU�� VWUDWHMLN� HWNLOHúLPH�

JLUGL÷L� LoLQ� R\XQ� NXUDPVDO� YDUVD\ÕPODU� NXOODQÕOÕU��gUQH÷LQ�� IDUNOÕ�P�]D\HGH�� LKDOH� \D� GD� R\�

YHUPH�VLVWHPOHUL�LoLQGHQ�HQ�X\JXQ�RODQÕQÕQ�VHoLOPHVL�YH\D�NDQXQODUÕQ�DPDFÕQD�HQ�X\JXQ�úHNLOGH�

ROXúWXUXOPDVÕ��5HHO��������

�����1REHO�(NRQRPL�gG�O�Q��³GHQJHOL� GD÷ÕWÕP�YH�SL\DVD� WDVDUÕPÕ´� oDOÕúPDODUÕ\OD�$OYLQ�(��

5RWK� YH� /OR\G� 6�� 6KDSOH\� ND]DQPÕúWÕU�� 6KDSOH\�� Lú� ELUOLNoL� R\XQ� NXUDPÕ� \DUGÕPÕ\OD� IDUNOÕ�

ELULPOHUL� P�PN�Q� RODQ� HQ� L\L� úHNLOGH� HúOHúWLUPHN� LoLQ� ELU DOJRULWPD� JHOLúWLUPLúWLU�� 5RWK� LVH�

6KDSOH\¶QLQ� WHRULN� oDOÕúPDODUÕQÕ� NXOODQDUDN� ODERUDWXYDU� oDOÕúPDODUÕ� JHUoHNOHúWLUPLúWLU��$\UÕFD�

ED]Õ� NXUXPODUÕQ� GRNWRU�KDVWDQH�� |÷UHQFL�RNXO�� RUJDQ� GRQ|U��KDVWD� HúOHúWLUPH� VLVWHPOHULQLQ�

\HQLGHQ� G�]HQOHQPHVLQH� \DUGÕPFÕ� ROPXúWXU� �7KH� 3UL]H� LQ� (FRQRPLF� 6FLHQFHV� ����� 3UHVV�

5HOHDVH���$PHULND¶GD�E|EUHN�QDNLOOHULQLQ����¶X�5RWK¶XQ�X\JXODPD\D�JHoLUGL÷L�E|EUHN�WDNDVÕ�

\|QWHPL� LOH� JHUoHNOHúPHNWHGLU��%X� \|QWHP�NÕVDFD�� VHYGL÷L� LQVDQODUD�E|EUHNOHULQL�ED÷ÕúODPDN�
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LVWH\HQ� DQFDN� X\JXQ� GRQ|U� ROPDGÕ÷Õ� LoLQ� ED÷ÕúOD\DPD\DQ� LQVDQODUÕ� ELU� DUD\D� JHWLUHUHN�

ELUELUOHULQLQ�KDVWDODUÕQD�E|EUHN�ED÷ÕúODPDVÕ\OD�JHUoHNOHúWLULOLU��5RWK��6|QPH]�YH�hQYHU��������

�����2\XQ�.XUDPÕQGDNL�7HPHO�.DYUDPODU

2\XQ�NXUDPÕQGD�\HU�DODQ�WHPHO�NDYUDPODU�DúD÷ÕGD�YHULOPLúWLU�

x 2\XQ�� EHOOL� NXUDOODU� oHUoHYHVLQGH� R\XQFXODUÕQ� VRQXoODUÕ� ELOHUHN� DPDoODUÕQD� X\JXQ�

VHoLPOHU�\DSWÕ÷Õ�ELU�VLVWHPGLU��&LQHPUH��������

x 2\XQFX� ELU�R\XQGD� �HQ� D]� LNL� WDQH�EXOXQDQ� NDUDU�YHULFLGLU��%X�NDUDU�YHULFL� ELU�NLúL�

RODELOHFH÷L� JLEL� ELU� |UJ�W� GH� RODELOLU�� 2\XQFXODUÕQ� WHPHO� |]HOOL÷L�� R\XQGDNL� IDUNOÕ�

VWUDWHMLOHU�DUDVÕQGDQ�VHoLP�\DSPD�\HWLVLQH�VDKLS�ROPDVÕGÕU��

x 6WUDWHML� R\XQFXODUÕQ� \DSDELOHFH÷L� VHoLPOHUGHQ�KHU�ELULQH�GHQLU��(÷HU�R\XQFX�ELU�GHID�

NDUDU�YHUPHVL�JHUHNWL÷L�ELU�R\XQGD�\HU�DOÕ\RUVD��VDKLS�ROGX÷X�VHoHQHNOHUL�D\QÕ�]DPDQGD�

VWUDWHMLOHUL�ROXU��%LUGHQ�ID]OD�NDUDU�YHULOHQ�ELU�R\XQGD�LVH�R\XQFXQXQ�L]OH\HELOHFH÷L�W�P�

P�PN�Q� \ROODU� VWUDWHMLOHUL� ROXU�� 2\XQFXODU�� VWUDWHMLOHULQLQ� NHQGLOHULQH� ND]DQGÕUDFD÷Õ�

ID\GDODUGDQ�\ROD�oÕNDUDN�DPDoODUÕQD�HQ�X\JXQ�VHoLPOHUL�\DSDUODU�

x )D\GD��R\XQFXODUÕQ� WDWPLQ�GHUHFHVLQLQ�|Oo�V�G�U��2\XQGD�EHOOL� VHoLPOHU�\DSÕOGÕ÷ÕQGD�

VRQXo�RODUDN�R\XQFXODU�EHOOL�ID\GDODUD�VDKLS�ROXU��%X�VHoLPOHU�\DSÕOGÕ÷ÕQGD�R\XQFXQXQ�

WDWPLQ�ROPD�G�]H\LQL�LIDGH�HWPHN�LoLQ�³ID\GD´�LOH�LIDGH�HGLOHQ�|Oo��NXOODQÕOPDNWDGÕU��%X�

|Oo�Q�Q�KHU�]DPDQ�PDGGL�ELU�ND]DQo�ROPDVÕ�úDUW�GH÷LOGLU��gUQH÷LQ�PDKN�PXQ�oÕNPD]Õ�

R\XQXQGD�ID\GDODUÕ��KDSLVWH�JHoLULOHFHN�V�UH�ROXúWXUXU�YH�DNÕOFÕ�ELU�R\XQFX�HQ�G�ú�N�V�UH�

LoLQ�R\QDU�

x $NÕOFÕOÕN�� R\XQ� NXUDPÕQGD� R\XQFXODUÕQ� VDKLS� ROGX÷X� YDUVD\ÕODQ� ELU� |]HOOLNWLU��

2\XQFXODUÕQ�� ELUELUOHULQLQ� NDUDUODUÕQD� ED÷OÕ� ROPDODUÕQÕ� KHVDED� NDWDUDN� DPDoODUÕQD� HQ�

X\JXQ�ID\GDODUÕ�HOGH�HWPHOHULQL�VD÷OD\DFDN�VWUDWHMLOHUL�VHoPHOHULQH�DNÕOFÕ�VHoLP�GHQLU��%X�

VWUDWHMLOHULQ�QH�ROGX÷X��R\XQ�NXUDPÕQÕQ�LOJLOHQGL÷L DQD�NRQXODUGDQ�ELULVLGLU�
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x )D\GD�IRQNVL\RQX��R\XQFXODU�WDUDIÕQGDQ�VHoLOHELOHFHN VWUDWHMLOHULQ�NRPELQDV\RQODUÕQGDQ�

HOGH�HGLOHFHN�ID\GDODUÕ�EHOLUOH\HQ�IRQNVL\RQGXU��*LEERQV����������

�����2\XQODUÕ�øIDGH�(WPHQLQ <ROODUÕ

2\XQ� NXUDPÕQGD� R\XQFXODU�� VHoHQHNOHU� YH� ID\GDODU� ROPDN� �]HUH� �o� WHPHO� XQVXU� YDUGÕU�� %X�

XQVXUODUÕQ�ELOJLOHULQLQ�YHULOGL÷L�LNL�IDUNOÕ�WHPVLO�úHNOL��QRUPDO�IRUP�YH�JHQLúOHWLOPLú�IRUPGXU�

�������2\XQODUÕQ�1RUPDO�)RUP�LOH�øIDGH�(GLOPHVL

2\XQODU� QRUPDO�IRUPGD� LIDGH� HGLOLUNHQ� KHU� R\XQFXQXQ� D\QÕ� DQGD� VHoLP� \DSWÕ÷Õ� YDUVD\ÕOÕU��

2\XQFXODU� WDUDIÕQGDQ� VHoLOHELOHFHN� W�P�VHoHQHNOHULQ�NRPELQDV\RQODUÕQD�� KHU�R\XQFX� LoLQ�ELU�

ID\GD� DWDQDUDN� QRUPDO�IRUP� ROXúWXUXOXU�� /LWHUDW�UGH� QRUPDO�IRUPD�� VWUDWHMLN�IRUP� �VWUDWHJLF�

IRUP��YH\D�PDWULV�IRUP�RODUDN�GD�UDVWODPDN�GD�P�PN�QG�U��.ODVLN�ELU�|UQHN�RODUDN�WDú�Nk÷ÕW�

PDNDV�R\XQX�YHULOHELOLU��%X�R\XQ�LNL�NLúLOLNWLU�YH�WDú�PDNDVÕ�\HQHU��PDNDV�Nk÷ÕGÕ�\HQHU��Nk÷ÕW�

WDúÕ�\HQHU��(÷HU�D\QÕ�VHoLPOHU�\DSÕOGÕ\VD�EHUDEHUOLN�ROXU��.D]DQDQÕQ���ID\GD\D��ND\EHGHQLQ����

ID\GD\D��EHUDEHUOLNWH���ID\GD\D�VDKLS�ROXQGX÷XQX�EHOLUOHUVHN�WDú�Nk÷ÕW�PDNDV�R\XQXQX�QRUPDO�

IRUPGD�ùHNLO�����¶GHNL�JLEL�LIDGH�HGHELOLUL]�



ϭϲ

���2\XQFX

7Dú .k÷ÕW 0DNDV

��
�2
\X
Q
FX

7Dú ���� ����� �����

.k÷ÕW ����� ���� �����

0DNDV ����� ����� ����

ùHNLO����� 7Dú�Nk÷ÕW�PDNDV�R\XQXQXQ�QRUPDO�IRUPGD�LIDGH�HGLOPHVL

1RUPDO�IRUP�LOH�LIDGH�HGLOHQ�R\XQODUGD��WDEORQXQ�K�FUHOHULQGH�YLUJ�O�Q�VROXQGDNL�GH÷HUOHU�VDWÕU�

R\XQFXVXQXQ� ���� R\XQFX�� ID\GDODUÕQÕ�� VD÷ÕQGDNLOHU� GH� V�WXQ� R\XQFXVXQXQ� ���� R\XQFX��

ID\GDODUÕQÕ� YHULU�� %D]Õ� R\XQODUÕQ� QRUPDO�IRUPGD� LIDGH� HGLOPHVLQGH� �WDú�Nk÷ÕW�PDNDV� GD� EX�

R\XQODUGDQ� ELULGLU�� V�WXQ� R\XQFXVX� VDWÕU� R\XQFXVXQXQ� ND]DQGÕ÷Õ� NDGDU� ND\EHWWL÷L� LoLQ�

K�FUHOHUGH� VDGHFH� VDWÕU� R\XQFXVXQXQ� ID\GDODUÕQÕQ� YHULOGL÷LQH� GH� UDVWODQDELOLU�� $\UÕFD� EX�

WDEORQXQ�ID\GDODUGDQ�ROXúDQ�E|O�P��ID\GD�PDWULVL �SD\RII�PDWUL[��RODUDN�DGODQGÕUÕOÕU�

1RUPDO�IRUPGD� LIDGH� HGLOHQ� ELU� R\XQGD�� ���� 2\XQFXODU�� ���� KHU� R\XQFXQXQ� VHoHQHNOHUL�� ����

R\XQFXODUÕQ�KHU� VHoHQHN�NRPELQDV\RQX� LoLQ�HOGH�HGHFH÷L� ID\GDODU�DoÕNoD�EHOLUWLOLU� �*LEERQV��

���������1RUPDO�IRUP�LOH�oRN�R\XQFXOX�R\XQODUÕ�GD�LIDGH�HWPHN�P�PN�QG�U��%XQXQ�LoLQ�VDGHFH�

HNVWUD�WDEORODUD�YH�K�FUHOHUGH�ID]ODGDQ�ID\GDODUD�LKWL\Do�YDUGÕU�

1RUPDO�IRUP�LOH�LIDGH�HGLOHQ�R\XQODUGD�R\XQFXODUÕQ�D\QÕ�DQGD�VHoLP�\DSWÕ÷Õ�V|\OHQPLú�ROVD�GD

LIDGH�HGLOPH\H�oDOÕúÕODQ��R\XQFXODUÕQ�UDNLS�VHoLPOHULQL�ELOPHGHQ�VHoLP�\DSWÕ÷ÕGÕU��2\XQFXODUÕQ�

D\QÕ�DQGD�KDPOH�\DSPDVÕ�úDUW�GH÷LOGLU��$\UÕFD�QRUPDO�IRUP�LOH�R\XQFXODUÕQ�ELUELUOHULQGHQ�VRQUD�

NDUDU� YHUGL÷L� R\XQODU� GD� LIDGH� HGLOHELOLU� DQFDN� EX� W�U� R\XQODU� LoLQ� JHQLúOHWLOPLú�IRUP�

NXOODQÕOPDVÕ�ELOJL�ND\EÕQÕ�HQJHOOH\HFH÷L�LoLQ�GDKD�X\JXQGXU��³%X�W�U�R\XQODUÕQ�JHQLúOHWLOPLú�

IRUP�LOH�LIDGH�HGLOPHVL�GDKD�X\JXQVD��QHGHQ�ED]HQ�QRUPDO�IRUP�LOH�LIDGH�HGLOL\RU"´�VRUXVXQXQ�

FHYDEÕ��2\XQ�NXUDPÕQGDNL�ED]Õ�o|]�P�\|QWHPOHULQLQ�X\JXODQDELOPHVL�LoLQ�R\XQODUÕQ�QRUPDO�

IRUPGD�LIDGH�HGLOPHVL�JHUHNWL÷LGLU�
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�������2\XQODUÕQ�*HQLúOHWLOPLú�)RUP�LOH�øIDGH�(GLOPHVL

*HoHQ� E|O�PGH� R\XQFXODUÕQ� D\QÕ� DQGD� NDUDU� YHUGL÷L� R\XQODUÕQ� QRUPDO�IRUP� LOH� QDVÕO� LIDGH�

HGLOGL÷L� J|VWHUGLN�� %X� E|O�PGH� R\XQFXODUÕQ� ELUELUOHULQGHQ� VRQUD� NDUDU� YHUGL÷L� R\XQODUÕ�

JHQLúOHWLOPLú�IRUP��R\XQ�D÷DFÕ��LOH�LIDGH�HGHFH÷L]��.XOODQGÕ÷ÕPÕ]�EX�\DNODúÕP��D\QÕ�DQGD�NDUDU�

YHULOHQ�R\XQODUÕQ�QRUPDO�IRUP�LOH�YH�VÕUDOÕ�NDUDU�YHULOHQ�R\XQODUÕ�JHQLúOHWLOPLú�IRUP�LOH� LIDGH�

HGLOPHVLQLQ�ELU�]RUXQOXOXN�ROGX÷X�JLEL�DOJÕODQDELOLU��+HU�QH�NDGDU�ED]Õ�R\XQODU� LoLQ�ELU� LIDGH�
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NDYUDQDELOPHVL�DPDFÕ\OD�oHúLWOL�|UQHNOHUH�\HU�YHULOHFHNWLU��
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YHUPH´�NDYUDPÕQGD�|QHPOL�RODQ�]DPDQODPD�GH÷LO�R\XQFXODUÕQ�VDKLS�ROGX÷X�ELOJLGLU��2\XQFXODU�
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6WDWLN� R\XQODUD� |UQHN� RODUDN� $OEHUW� :�� 7XFNHU¶ÕQ� ����¶GH� OLWHUDW�UGH� LON� GHID� WDQÕWWÕ÷Õ�

³PDKN�PXQ� oÕNPD]Õ´� �SULVRQHU¶V� GLOHPPD�� YHULOHELOLU�� øNL� ú�SKHOL� ELUELULQGHQ� D\UÕ� J|]DOWÕQD�

DOÕQPÕúWÕU��6DYFÕ�EX�ú�SKHOLOHULQ�VXo�LúOHGL÷LQGHQ�HPLQGLU�DQFDN�\HWHUOL�NDQÕWD�VDKLS�ROPDGÕ÷Õ�

LoLQ�LWLUDI�HWPHOHULQH�LKWL\DFÕ�YDUGÕU��ù�SKHOLOHUH�LNL�VHoHQHNOHUL�ROGX÷XQX�V|\OHU�� LWLUDI�HWPHN�

YH\D�VXVPDN��(÷HU�LNLVL�GH�VXVDUVD�VDYFÕ�HOLQGHNL�XIDN�VXoODUOD �KÕUVÕ]OÕN YH\D VLODK�EXOXQGXUPD�
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hOWLPDWRP� R\XQXQXQ� JHQLúOHWLOPLú�IRUPGD� LIDGH� HGLOLúL� ùHNLO� ����¶GH� YHULOPLúWLU�� %X� R\XQGD�
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JHUoHNOHúWLULOGL÷L� LoLQ� LVH� WHNUDUOÕ� ELU� R\XQGXU� YH� VDYDúÕQ� QH� ]DPDQ�ELWHFH÷L� ELOLQPHGL÷L� LoLQ�

VRQVX]�WHNUDUOÕGÕU��$VNHUOHUL�ED]Õ�LWLGDOOL�GDYUDQÕúODUÕ�VHUJLOHPH\H�WHúYLN�HGHQ�LVH�WDP�GD�EX�ELOJL�
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øúELUOLNoL�RODQ�YH�ROPD\DQ�R\XQODU�DUDVÕQGDNL�HQ�D\ÕUW�HGLFL�|]HOOLN��ELULVLQGH�LúELUOLNoL�GDYUDQÕú�

VHUJLOHPH\H� \|QHOWHQ�ED÷OD\ÕFÕ�GÕú� WHúYLNOHU� �NRQWUDW� \DSÕOPDVÕ�JLEL��YDUNHQ�GL÷HULQGH� LWWLIDN�

RODQD÷Õ�ROPDPDVÕGÕU��\D�GD�HQ�ID]OD�J�YHQLOLU�WDDKK�W�\ROX\OD�DQODúPD�ROXU��*�YHQLOLU�WDDKK�W�

LOH�R\XQFX�ELU�QHYL� UDNLELQH� úXQX� V|\OHU�� ³EHQ�|\OH�ELU� úH\� \DSWÕP�NL� �J�YHQLOLU� WDDKK�W��EX�

VWUDWHMLPL� VHoPHQLQ� EDQD� KLoELU� W�UO�� ID\GDVÕ� NDOPDGÕ�� %X� \�]GHQ� EX� VWUDWHMLPL�

VHoPH\HFH÷LPGHQ�HPLQ�RODUDN�R\QD\DELOLUVLQ´��gWH�\DQGDQ�NRQWUDW�\DSPDQÕQ�DQD�ILNUL��EHOOL�ELU�

VWUDWHML\L�VHoPH\H�R\XQFXODUÕQ�ELUH\VHO�WHúYLNOHUL�ROGX÷X�KDOGH�R�VWUDWHML\L�JUXS�ID\GDVÕ�DGÕQD�

VHoPH\HFHNOHULQH�GDLU�ED÷OD\ÕFÕ� ELU� DQODúPD� \DSPDNWÕU��%X�DQODúPDGDQ� FD\PDQÕQ�ELU� FH]DVÕ�
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DQODúPDQÕQ� VH]JLOHUH�GD\DQGÕUÕOPDVÕGÕU��%X� LNL�DQODúPD� W�U�Q�Q� IDUNÕQÕQ�NDYUDQDELOPHVL� LoLQ�

*ROGHQ�%DOOV |UQH÷LQL�YHUHELOLUL]�

*ROGHQ�%DOOV��WHOHYL]\RQODUGD�\D\ÕQODQDQ�ELU�R\XQ�SURJUDPÕGÕU��%X�LúELUOLNVL]�YH�VWDWLN�R\XQGD��

LNL�R\XQFX�YH�KHU�R\XQFXQXQ� LNL�VHoHQH÷L�YDUGÕU��%X�VHoHQHNOHU��E|O�úPHN��VSOLW��YH�oDOPDN�

�VWHDO�¶GÕU��2\XQFXODUÕQ� LNLVL� GH� E|O�úPHN� VHoHQH÷LQL� VHoHUVH� KHU� ELUL� ��� ELQ� ND]DQÕU�� %LULVL�

E|O�úPHN�GL÷HUL� oDOPDN� VHoHQH÷LQL� VHoHUVH�� oDOPD\Õ� VHoHQ�����ELQ�ND]DQÕU�GL÷HUL� KLoELU� úH\�

ND]DQDPD]��(÷HU�LNLVL�GH�oDOPD\Õ�VHoHUVH�NLPVH�ND]DQDPD]�
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EHQ]HU�úHNLOGH�NDGÕQ�\DUÕúPDFÕ�GD�³oDOPD\Õ�VHoHUVHP�WDQÕGÕ÷ÕP�KHUNHV�EHQGHQ�WLNVLQLU´�GHPLúWLU��
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5HVLP������*ROGHQ�%DOOV�R\XQXQGD�NRRUGLQH�ROPD\Õ�EDúDUDELOHQ�R\XQFXODU

$QFDN� 5HVLP� ����¶GHNL� R\XQGD�� VD÷GD� EXOXQDQ� \DUÕúPDFÕ� J�YHQLOLU� WDDKK�W� YHUPH\L�

EDúDUDELOPLúWLU��6|\OH\HFH÷L�KLoELU�úH\�LOH�oDOPD\Õ�VHoPH\HFH÷LQH�UDNLELQL�LQDQGÕUDPD\DFD÷ÕQÕ�

G�ú�Q�S�IDUNOÕ�ELU�\ROGDQ�JLWPLúWLU��5DNLELQH�³�����oDOPD\Õ�VHoHFH÷LP�YH�VHQLQ�GH�E|O�úPH\L�

VHoPHQL� LVWL\RUXP�� 3DUD\Õ� SURJUDPGDQ� VRQUD� VHQLQOH� SD\ODúDFD÷ÕP´� GHPLúWLU�� %X� GXUXPGD�

UDNLELQLQ� LNL� VHoHQH÷L� YDUGÕU�� <D� oDOPD\Õ� VHoHFHN� YH� NLPVH� SDUD� ND]DQDPD\DFDN� \D� GD�

E|O�úPH\L� VHoHFHN� YH� NDUúÕVÕQGDNLQLQ� V|]�Q�� WXWPDVÕQÕ� �PLW� HGHFHNWLU�� %X� \�]GHQ� DNÕOFÕ�

VHoLPLQ�E|O�úPHN�ROGX÷XQX�DQOD\ÕS�E|O�úPH\L�VHoPLúWLU��2\XQXQ�VRQXQGD�GD�SDUD�JHUoHNWHQ�

SD\ODúÕOPÕúWÕU�� *|U�OG�÷�� JLEL� EX� R\XQ� LúELUOLNVL]� ELU� R\XQ� ROPDVÕQD� UD÷PHQ� ³DQODúPD´�

XQVXUXQX�LoHUHELOPHNWHGLU�

*�YHQLOLU�WDDKK�W�NDYUDPÕ�LúELUOLNVL]�R\XQODUGD�|QHPOL�ELU�\HUH�VDKLSWLU��*HUoHN�KD\DWWD�oR÷X�

]DPDQ�|UQH÷LPL]GHNL�JLEL�³J�YHQ´�úDUWÕ�VD÷ODQDPDGÕ÷Õ�LoLQ�LVWHQPH\HQ�VRQXoODU�RUWD\D�oÕNDU��

%X�NRQX�KDNNÕQGD�6XQ�7]X��0�g�������\ÕOÕQGD�\D]GÕ÷Õ��7�UNoH\H oHYULOPLú�LVPL ³6DYDú�6DQDWÕ´�

RODQ NLWDSWD�úXQX�V|\OHPLúWLU�
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³<HPLQOL�ELU�DQODúPD�ROPDNVÕ]ÕQ�VXQXODQ�EDUÕú�WHNOLIOHUL�HQWULNDQÕQ�LúDUHWLGLU´

�������%LOJL�'XUXPXQD�*|UH�6ÕQÕIODQGÕUÕODQ�2\XQODU

%XUD\D�NDGDU�YHULOHQ�|UQHNOHUGH�R\XQFXODUÕQ�R\XQ� LOH� LOJLOL� KHU� W�UO��ELOJL\H� VDKLS�ROGX÷XQX�

YDUVD\GÕN��$QFDN�JHUoHN�KD\DWWDNL�R\XQODU�JHQHOGH�EX�NDGDU�EDVLW�GH÷LOGLU��dR÷X�]DPDQ�VWUDWHMLN�

GXUXPODUÕQ�ELOHúHQOHUL�LOH�LOJLOL�ELOJL�HNVLNOL÷L�\DúDUÕ]��'L÷HU�\DQGDQ�GD�ED]HQ�UDNLELQ�ELOPHGL÷L�

ELOJLOHUH� VDKLS� ROXUX]�� 2\XQODU�� R\XQFXODUÕQ� VDKLS� ROGX÷X� EX� ELOJL� W�UOHULQH� J|UH� GH�

VÕQÕIODQGÕUÕODELOLU�

���������7DP�ELOJLOL�R\XQODU�YH�HNVLN�ELOJLOL�R\XQODU

2\XQODUÕQ�PDWHPDWLNVHO�RODUDN�PRGHOOHQPHVLQGH�VRUXODELOHFHN�GR÷DO�ELU�VRUX��(÷HU�R\XQFXODU�

PRGHO�LOH�LOJLOL�ED]Õ�SDUDPHWUHOHU�KDNNÕQGD�ELOJLVL]�LVH�EX�GXUXP�DQDOL]L�QDVÕO�HWNLOHU"�%X�VRUXGDQ�

\ROD�oÕNDUDN�+DUVDQ\L����������¶GH�R\XQODUÕ�LON�GHID�WDP�ELOJLOL�R\XQODU�YH�HNVLN�ELOJLOL�R\XQODU�

RODUDN�VÕQÕIODQGÕUDUDN�IDUNOÕ�\DNODúÕPODU�JHOLúWLUPLúWLU��3DFXLW�YH�5R\����������

7DP�ELOJLOL �FRPSOHWH�LQIRUPDWLRQ��R\XQODUGD��R\XQFXODUÕQ�VHoHQHNOHUL�YH�R�VHoHQHNOHUGHQ�HOGH�

HGHFHNOHUL�ID\GDODU�RUWDN�ELOJLGLU��*LEERQV�����������%DúND�ELU�GH\LúOH��VHoHQHNOHU�YH�ID\GDODU�

KHU�R\XQFX�WDUDIÕQGDQ�ELOLQLU��KHU�R\XQFX�UDNLSOHULQLQ�ELOGL÷LQL�ELOLU����'LNNDW�HGLOPHVL�JHUHNHQ�

WDP�ELOJLOL�R\XQODUGD�VHoHQHNOHULQ�ELOLQPHVLGLU��WHUFLKOHULQ�GH÷LO�

(NVLN� ELOJLOL �LQFRPSOHWH� LQIRUPDWLRQ�� R\XQODUGD� LVH� HQ� D]� ELU� R\XQFX�� VHoHQHNOHU� YH�YH\D�

ID\GDODU� KDNNÕQGD� ELOJL� HNVLNOL÷LQH� VDKLSWLU�� %X� W�U� R\XQODUD� ³%D\HV\HQ� R\XQODU´� �%D\HVLDQ�

JDPHV��GD�GHQPHNWHGLU��+DUVDQ\L�� HNVLN�ELOJLOL�R\XQODU�KDNNÕQGD� \DSWÕ÷Õ� oDOÕúPDODUGD�EX� WLS�
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R\XQODUÕQ� VDGHFH� ID\GDODU� KDNNÕQGD� HNVLN� ELOJL\H� VDKLS� ROXQDQ� R\XQODUD� LQGLUJHQHELOHFH÷LQL�

J|VWHUPLúWLU��3DFXLW�YH�5R\������������

.DSDOÕ�]DUI�XVXO��P�]D\HGHOHU��HNVLN�ELOJLOL�R\XQODUD�|UQHN�YHULOHELOLU��%X�WLS�P�]D\HGHOHUGH�

WHNOLIoLOHU� ELU� �U�Q�� VDWÕQ� DOPD\D� oDOÕúPDNWDGÕU�� 7HNOLIOHU� NDSDOÕ� ]DUIODUD� NRQDUDN� D\QÕ� DQGD�

LEUD]�HGLOLU�YH�\�NVHN�WHNOLI�YHUPLú�RODQ�R\XQFX��U�Q��VDWÕQ�DOPD\D�KDN�ND]DQÕU��%X�R\XQX�HNVLN�

ELOJLOL�\DSDQ�|]HOOLN�LVH�R\XQFXODUÕQ� UDNLSOHULQLQ��U�QH�YHUGL÷L�GH÷HUL�ELOPHPHVLGLU��%DúND�ELU�

GH\LúOH�� UDNLSOHULQ� �U�QGHQ� QH� NDGDU� ID\GD� HOGH� HGHFH÷L� ELOLQPHPHNWHGLU�� hU�Q�Q� ELU� DUDED�

ROGX÷XQX� G�ú�QG�÷�P�]GH�� R\XQFX� P�]D\HGH\L� ND]DQGÕNWDQ� VRQUD� R� DUDED\Õ� NDoD�

VDWDELOHFH÷LQL�ELOLU�DQFDN�UDNLSOHULQLQ�NDoD�VDWDFD÷ÕQÕ�ELOHPH]��2\XQFXODUÕQ�VHoHQHNOHUL�� \DQL�

YHUHELOHFHNOHUL�WHNOLIOHU��EHOOLGLU�DQFDN�VHoHQHNOHUGHQ�HOGH�HGLOHELOHFHN ID\GDODU�EHOLUVL]GLU�

���������0�NHPPHO�ELOJLOL�R\XQODU�YH�NXVXUOX�ELOJLOL�R\XQODU

2\XQODUÕ�ELOJL�G�]H\LQH�J|UH�VÕQÕIODQGÕUPDQÕQ�EDúND�ELU�\ROX�GD�P�NHPPHO�ELOJLOL�R\XQODU�YH�

NXVXUOX� ELOJLOL� R\XQODU� RODUDN� D\UÕP� \DSPDNWÕU�� 0�NHPPHO� ELOJLOL �SHUIHFW� LQIRUPDWLRQ��

R\XQODUGD�� R\XQGD� JHUoHNOHúPLú� E�W�Q� VHoLPOHU� RUWDN� ELOJLGLU� EX� \�]GHQ� GLQDPLN� R\XQODU�

NDSVDPÕQD� JLUHU� o�QN�� VÕUD\OD� VHoLP� \DSÕOPDVÕ� GXUXPX�PHYFXWWXU��2\XQFXODU� NHQGLOHULQGHQ�

|QFH�\DSÕOPÕú�KDPOHOHUL�ELOLU�YH�\DSDFDNODUÕ�VHoLPL�LVH�NHQGLQGHQ�VRQUD�KDPOH�VÕUDVÕQD�VDKLS�

UDNLSOHULQLQ�ELOHFH÷LQLQ�IDUNÕQGD�RODUDN�\DSDU��6DWUDQo�YH�GDPD�P�NHPPHO�ELOJLOL�R\XQODUGÕU�

�.RoNHVHQ�YH�2N��������

%LU�R\XQXQ�NXVXUOX�ELOJLOL �LPSHUIHFW�LQIRUPDWLRQ��ROPDVÕ�LoLQ�LVH�HQ�D]�ELU�R\XQFXQXQ�|QFHGHQ�

\DSÕODQ�VHoLPOHUGHQ�HQ�D]�ELULQL�ELOPHGHQ�KDPOH�\DSPDVÕ�JHUHNPHNWHGLU��%RQDQQR�������������

6WDWLN� R\XQODUÕQ� W�P�� NXVXUOX� ELOJLOLGLU� o�QN�� R\XQFXODU� ELUELUOHULQLQ� VHoLPOHULQL� ELOPHGHQ�

VHoLP�\DSDU��$QFDN�NXVXUOX�ELOJLOL�R\XQODUÕQ�W�P�Q�Q�VWDWLN�ROGX÷XQX�V|\OHPHN�GR÷UX�ROPD]�



Ϯϳ

�������)D\GD�<DSÕODUÕQD�*|UH�6ÕQÕIODQGÕUÕODQ�2\XQODU

)D\GD�� R\XQFXODUÕQ� R\XQGDNL� QLKDL� VRQXoWDQ� HOGH� HGHFHNOHUL� WDWPLQ� GHUHFHVLQL� \DQVÕWDQ� |Oo��

ELULPLGLU�� %D]Õ� ND\QDNODUGD� |GHPHOHU� YH\D� ND]DQoODU� RODUDN� GD� LIDGH� HGLOLU�� 2\XQODU�� ID\GD�

\DSÕODUÕQD� J|UH� VÕQÕIODQGÕUÕOGÕ÷ÕQGD� LNL� WHPHO� GXUXP� RUWD\D� oÕNDU�� %LU� WDQHVL� VDELW�WRSODPOÕ�

R\XQODU�GL÷HUL�VDELW�WRSODPOÕ�ROPD\DQ�R\XQODUGÕU��%|\OH�ELU�D\UÕPÕQ�\DSÕOPDVÕQÕQ�WHPHO�VHEHEL��

R\XQ�NXUDPÕQGDNL�JHOLúPHOHU�V�UHUNHQ�|]HOGHQ�JHQHOH�GR÷UX�ELU�\RO�L]OHQPLú�ROPDVÕGÕU��gUQH÷LQ�

GHQJH�QRNWDVÕ� LoLQ�NRQXúDFDN�ROXUVDN��EX�QRNWDQÕQ�YDUOÕ÷Õ�|QFH�VDGHFH� VÕIÕU�WRSODPOÕ�R\XQODU�

�VDELW�WRSODPOÕ�R\XQODUÕQ�|]HO�ELU�KDOL��LoLQ�NDQÕWODQPÕú�DUGÕQGDQ�KHP�VDELW�WRSODPOÕ�RODQ�KHP�

GH�ROPD\DQ�R\XQODU�LoLQ�NDQÕWODQPÕúWÕU��

���������6DELW�WRSODPOÕ�R\XQODU

2\XQGDNL�RODVÕ�KHU�VRQXFD�EDNÕOGÕ÷ÕQGD��R\XQFXODUÕQ�ID\GDODUÕQÕQ�WRSODPÕ�KHU�]DPDQ�VDELW�ELU�

VD\Õ�LVH�EX�R\XQ�VDELW�WRSODPOÕ�ELU�R\XQGXU��%X�W�U�R\XQODUGD�R\XQFXODU�DUDVÕQGD�ELU�oDWÕúPD�

GXUXPX�EXOXQPDNWDGÕU��%DúND�ELU�GH\LúOH��R\XQFXODUÕQ�NRRUGLQH�ROPD\Õ�WHUFLK�HGHFH÷L�ELU�VRQXo�

\RNWXU�

gUQHN� �SHQDOWÕ� YXUXúX�� )XWEROGDNL� SHQDOWÕ� YXUXúODUÕ� ELU� R\XQGXU�� d�QN�� SHQDOWÕ� YXUXúODUÕ� R�

NDGDU� DQL� ROXU� NL� NDOHFL�� YXUXFXQXQ� WRSX� KDQJL� \|QH� DWDFD÷ÕQÕ� J|]OHPOH\HPHGHQ� ELU� WDUDID�

NHQGLQL�DWDU�YH�WRSX�NXUWDUPD\D�oDOÕúÕU���%HQ]HU�úHNLOGH�YXUXFX�GD�NDOHFLQLQ�QHUH\H�DWOD\DFD÷ÕQÕ�

ELOPHGHQ�JRO�DWPD\D�oDOÕúÕU��&KLDSSRUL��/HYYLW�YH�*URVHFORVH�������¶GHNL�oDOÕúPDODUÕQGD�����

WDQH�SHQDOWÕ�YXUXúX�LQFHOHPLú�YH�ùHNLO�����¶GHNL�JRO�DWPD�\�]GHOHULQL�oÕNDUPÕúODUGÕU��9XUXFXQXQ�

VHoHQHNOHUL��WRSX�GR÷DO�WDUDID�DWPDN��\DQL�VD÷ODN�R\XQFXODU�LoLQ�VROD DWPDN�YH�VRODN�R\XQFXODU�

LoLQ�VD÷D�DWPDN��\D�GD�DNVL�WDUDID�DWPDNWÕU��.DOHFLQLQ�VHoHQHNOHUL�GH�YXUXFXQXQ�GR÷DO�WDUDIÕQD�

YH\D�DNVL�WDUDIÕQD�DWODPDNWÕU��YXUXFXQXQ�VD÷ODN�YH\D�VRODN�ROPDVÕ�RUWDN�ELOJLGLU��
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.DOHFL

'R÷DO�WDUDI $NVL�WDUDI

9XUXFX 'R÷DO�WDUDI� ��� ���

$NVL�WDUDI� ��� ���

ùHNLO������3HQDOWÕ�YXUXúODUÕQGD�DWÕODQ�JROOHULQ�\�]GHVL

%X�R\XQ�VDELW�WRSODPOÕ�ELU�R\XQGXU�o�QN��R\XQFXODUÕQ�VHoLPOHULQGHQ�HOGH�HGHFHNOHUL�ID\GDODUÕQ�

WRSODPÕ�KHU�GXUXPGD�����ROXU��gUQH÷LQ��YXUXFX�WRSX�GR÷DO�WDUDID�DWWÕ÷ÕQGD�YH�NDOHFL�GH�GR÷DO�

WDUDID�DWODGÕ÷ÕQGD�JRO�DWPD�RODVÕOÕ÷Õ������DWPDPD�RODVÕOÕ÷Õ�����ROXU��)D\GDODU�RODVÕOÕNODUOD�LIDGH�

HGLOGL÷L�LoLQ�NDOHFLQLQ�ID\GDVÕ��YXUXFXQXQ�ID\GDVÕQÕQ����¶GHQ�oÕNDUÕOPDVÕ\OD�HOGH�HGLOLU��%X�R\XQ�

ùHNLO�����¶GHNL�JLEL�QRUPDO�IRUPGD�LIDGH�HGLOHELOLU��

.DOHFL

'R÷DO�WDUDI $NVL�WDUDI

9XUXFX 'R÷DO�WDUDI� ����� ���� ����� ����

$NVL�WDUDI� ����� ���� ����� ����

ùHNLO������3HQDOWÕ�YXUXúX�R\XQXQXQ�QRUPDO�IRUPGD�LIDGH�HGLOPHVL

�����������6ÕIÕU�WRSODPOÕ�R\XQODU

6ÕIÕU�WRSODPOÕ� R\XQODU�� VDELW�WRSODPOÕ� R\XQODUÕQ� |]HO� ELU� KDOLGLU�� %LU� R\XQXQ� VÕIÕU�WRSODPOÕ�

RODELOPHVL� LoLQ� R\XQFXODUÕQ� VHoLP� NRPELQDV\RQODUÕQGDQ� HOGH� HWWLNOHUL� ID\GD� WRSODPODUÕQÕQ� ��

ROPDVÕ�JHUHNPHNWHGLU��%DúND�ELU�GH\LúOH��ND]DQDQ�R\XQFX�WDP�RODUDN�UDNLELQLQ�ND\EHWWL÷L�NDGDU�

ND]DQÕU��%X�\�]GHQ�EX�W�U�R\XQODUGD�VDI�ELU�oDWÕúPD�GXUXPX�V|]�NRQXVXGXU��'XWWD������������



Ϯϵ

gUQH÷LQ�GXRSRO�ELU�DNDU\DNÕW�SD]DUÕQÕ�G�ú�QHOLP��%X�SD]DUGDNL�LNL�ILUPD���U�Q��D\QÕ�PDOL\HWWH�

�UHWLS�D\QÕ� IL\DWD� VDWPDNWDGÕU��)LUPDODUÕQ� UHNDEHW��VW�QO�÷��VD÷ODPD�\ROODUÕQGDQ�ELULVL�SD]DU�

SD\ODUÕQÕ� DUWÕUPDNWÕU�� %XQX� \DSPDODUÕQÕQ� �o� \ROX�� ���� 5HNODP� E�WoHVLQL� DUWÕUPDN�� ���� HN�

KL]PHWOHUL�DUWÕUPDN��DUDED�FDPÕ�WHPL]OL÷L��\D÷�VX�NRQWURO���NDOLWHOL�ODYDERODU���FUHWVL]�oD\�YE����

����NDPSDQ\DODUÕ�DUWÕUPDNWÕU��|UQH÷LQ��W�NHWLFL\H�ILUPDQÕQ�NDUWÕ�YHULOLU�YH�KHU�DOÕúYHULúWH�EX�NDUWWD�

KHGL\H� EHQ]LQ� ELULNHUHN� EHOOL� ELU� NRWD� DúÕOGÕ÷Õ� ]DPDQ� KHGL\H� NXOODQÕODELOLU��� %X� ILUPDODUÕQ�

VWUDWHMLOHULQH�J|UH�GH÷LúHQ�SD]DU�SD\ODUÕ��ID\GDODUÕ��úHNLO�����¶GH�QRUPDO�IRUPGD�YHULOPLúWLU��

���)LUPD

5HNODP (N�KL]PHWOHU .DPSDQ\DODU

���)LUPD

5HNODP ������ � �������� �������� ���

(N�KL]PHWOHU ������ ��� ������ � ��������

.DPSDQ\DODU � ���������� ������� �� ������

ùHNLO������'XRSRO�DNDU\DNÕW�SD]DUÕ�R\XQXQGD�SD]DU�SD\Õ�GH÷LúLPOHUL

%LU�ILUPDQÕQ�SD]DU�SD\Õ�DUWWÕ÷ÕQGD�GL÷HULQLQ�NL�D\QÕ�RUDQGD�D]DODFD÷Õ�LoLQ��WHUVL�GH�GR÷UXGXU��EX�

R\XQ� VÕIÕU�WRSODPOÕ� ELU� R\XQGXU�� )LUPDODU� D\QÕ� VWUDWHMLOHUL� VHoWLNOHULQGH� SD]DU� SD\ODUÕQGD�

GH÷LúLNOLN� ROPD]��(÷HU� ELU� ILUPD� UHNODP�E�WoHVLQL� DUWÕUÕU�� GL÷HUL� GH� HN� KL]PHWOHUL� DUWÕUÕUVD� HN�

KL]PHWOHUL�DUWÕUDQ�ILUPD�SD]DU�SD\ÕQÕ�����DUWÕUÕU��\DQL�RUWDODPDGDQ�����GDKD�ID]OD�EHQ]LQ�VDWDU��

'ROD\ÕVÕ\OD� SD]DU� GXRSRO� ROGX÷X� LoLQ� GL÷HU� ILUPDQÕQ� GD� SD]DU� SD\Õ� RUWDODPDGDQ����� D]DOÕU��

%HQ]HU�úHNLOGH�GL÷HU�GXUXPODU�GD�\RUXPODQDELOLU�

���������6DELW�WRSODPOÕ�ROPD\DQ�R\XQODU
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6DELW�WRSODPOÕ� RODQ� R\XQODUGD� oDWÕúPDQÕQ� KDW� VDIKDGD� ROGX÷X� V|\OHQGL�� 3HNL� GL÷HU� Xo� QRNWD�

QHGLU"� 2\XQFXODUÕQ� EHUDEHU� ND]DQÕS� ND\EHWWLNOHUL� ³X\XPOX´� R\XQODUÕQ� ROGX÷X� V|\OHQHELOLU�

�6FKHOOLQJ�����������6DELW�WRSODPOÕ�ROPD\DQ�R\XQODU�LúWH�KHP�EX�XoWDNL�R\XQODUGD�J|U�O�U�KHP�

GH�LNL�XFXQ�DUDVÕQGDNL�R\XQODUGD��%DúND�ELU�GH\LúOH�KHP�X\XPXQ�KDW�VDIKDGD�ROGX÷X�KHP�GH�

oDWÕúPD�LOH�X\XPXQ�EHUDEHU�EXOXQGX÷X�R\XQODUGÕU�

%LU� R\XQXQ� ³VDELW�WRSODPOÕ� ROPD\DQ� R\XQ´ RODUDN� DGODQGÕUÕODELOPHVL� LoLQ� R\XQFXODUÕQ�

VHoLPOHULQGHQ�HOGH�HGHFHNOHUL�ID\GD�WRSODPODUÕQÕQ�VDELW�ELU�VD\Õ�ROPDPDVÕ�JHUHNPHNWHGLU�

gUQHN� �NRUNDN� WDYXN� R\XQX�� ����¶OHUGH� R\QDQDQ� |O�PF�O� ELU� R\XQ�� øNL� V�U�F�� DUDEDODUÕQÕ�

ELUELULQH� GR÷UX� V�UHU� YH� GLUHNVL\RQX� LON� NÕUDQ� R\XQX� ³ND\EHGHU´��$QFDN� LNLVL� GH� GLUHNVL\RQ�

NÕUPD]VD�ND\ÕS�oRN�GDKD�E�\�N�ROXU��.RUNDN�WDYXN�R\XQX��FKLFNHQ�JDPH��ùHNLO�����¶GH�QRUPDO�

IRUPGD�YHULOPLúWLU��+�FUHOHUGH� \HU�DODQ� ID\GDODUÕQ� WRSODPÕ�VDELW�ELU� VD\Õ� ROPDGÕ÷Õ� LoLQ� VDELW�

WRSODPOÕ�ROPD\DQ�ELU�R\XQGXU��$\UÕFD�EX�R\XQ�KHP�oDWÕúPD�KHP�GH�NRRUGLQDV\RQ�XQVXUODUÕQÕ�

LoHUPHNWHGLU��6�U�F�OHU�RUWDN�ID\GDODUÕQÕ��LNLVL�GH�GLUHNVL\RQX�NÕUDUVD�PDNVLPXP�\DSDU��$QFDN�

ELULVL� GLUHNVL\RQX� NÕUPD\ÕS� GL÷HUL� NÕUDUVD�� NÕUPD\DQ� HQ� \�NVHN� ELUH\VHO� ID\GD\Õ� HOGH� HGHU��

2\XQXQ�EX�\DSÕVÕ��V�U�F�OHULQ�HQ�L\L�ELUH\VHO�VRQXFD�XODúDELOPHN�LoLQ�HQ�N|W�V�Q��HOGH�HWPH�

ULVNLQL�DOPDODUÕQD�VHEHS�ROXU��5RVH��������

���6�U�F�

'LUHNVL\RQX�NÕU� 'LUHNVL\RQX�NÕUPD

���6�U�F� 'LUHNVL\RQX�NÕU� ���� �����

'LUHNVL\RQX�NÕUPD� ����� ������

ùHNLO������.RUNDN�WDYXN�R\XQXQXQ�QRUPDO�IRUP�J|VWHULPL

.RUNDN� WDYXN� R\XQX� JHUoHN� KD\DWWD� IDUNOÕ� úHNLOOHUGH� NDUúÕPÕ]D� oÕNPDNWDGÕU�� gUQH÷LQ� LúoL�

JUHYOHUL�EDúODGÕ÷Õ�]DPDQ�WDUDIODU�NHQGLOHULQL�EX�R\XQXQ�LoLQGH�EXOXU��øúoLOHULQ�VHoHQHNOHUL��JUHYH�

GHYDP�HWPHN�YH\D�VRQODQGÕUPDNWÕU��'L÷HU�WDUDIWD�LúYHUHQOHULQ�VHoHQHNOHUL��WDOHSOHUL�NDEXO�HWPHN�

YH\D� HWPHPHNWLU��$QODúPD� VD÷ODQDPD]VD� LNL� WDUDIÕQ� GD� ND\EHGHFH÷L� HQ� LVWHQPH\HQ� VRQXoODU�

JHUoHNOHúLU��%DúND�ELU�NRUNDN�WDYXN�R\XQX�|UQH÷L� LVH�*DQGL¶QLQ�VÕNoD�JHUoHNOHúWLUPLú�ROGX÷X�
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DoOÕN�JUHYOHULGLU��$oOÕN�JUHYOHUL��RWRULWHGHQ�LVWHQLOHQ�WDOHSOHULQ�NDEXO�HGLOPHVL�LoLQ�\DSÕOÕU��g\OH�

NL�� JUHYL� JHUoHNOHúWLUHQ� NLúL� ELU� VD÷OÕN� SUREOHPL� \DúDGÕ÷Õ� WDNGLUGH� EX� GXUXP� RWRULWHQLQ� LúLQH�

JHOPH]�� 'L÷HU� \DQGDQ� RWRULWH� WDOHSOHUL� NDEXO� HWPHGL÷L� WDNGLUGH� EX� GXUXP� DoOÕN� JUHYLQL�

JHUoHNOHúWLUHQ� NLúLQLQ� LúLQH� JHOPH]�� 7HN� oÕNDU� \RO� ELU� WDUDIÕQ� ³NRUNDN� WDYXN´� ROXS� JHUL�

oHNLOPHVLGLU�YH�EX�VRQXo��KHU�LNL�WDUDI�LoLQ�GH� NLPVHQLQ�NRUNDN�WDYXN�ROPDPDVÕQGDQ�L\LGLU�

�������2\XQFX�6D\ÕVÕQD�*|UH�6ÕQÕIODQGÕUÕODQ�2\XQODU

2\XQ�NXUDPÕQGD� R\XQFX�VD\ÕODUÕQD�J|UH�VÕQÕIODQGÕUÕODQ�R\XQODU�LNL\H�D\UÕOÕU������øNL�R\XQFXOX�

R\XQODU������oRN�R\XQFXOX��PXOWL�SOD\HU��Q�SHUVRQ��R\XQODUGÕU��*�QO�N�KD\DWWD�NDUúÕODúWÕ÷ÕPÕ]�

VWUDWHMLN�SUREOHPOHUGH�JHQHOGH�oRN�R\XQFX�ROVD�GD�R\XQ�NXUDPÕQGD�JHUoHNOHúWLULOHQ�oDOÕúPDODUÕQ�

oR÷X�LNL�R\XQFXOX�R\XQODU�LOH�LOJLOLGLU��%XQXQ�VHEHEL��oRN�R\XQFXOX�R\XQODUÕQ�GDKD�NDUPDúÕN�

ELU�\DSÕ\D�VDKLS�ROPDVÕGÕU�

dRN�R\XQFXOX�R\XQODU��\DSÕODUÕQD�J|UH�LQFHOHQPLú�YH�NÕVDFD�LIDGH�HWPHQLQ�\ROODUÕ�DUDQPÕúWÕU��

%|\OHOLNOH� ³NÕVD� R\XQODU´� �VXFFLQW� JDPHV�� NDYUDPÕ� RUWD\D� oÕNPÕúWÕU�� .ÕVD� R\XQODU�� QRUPDO�

IRUPGDQ�GDKD�N�o�N�ER\XWWD�LIDGH�HGLOHELOHQ�R\XQODUGDQ�ROXúPDNWDGÕU��Q WDQH�R\XQFXQXQ�YH�KHU�

R\XQFXQXQ�F WDQH�VHoHQH÷L�ROGX÷X�ELU�R\XQ��QRUPDO�IRUPGD�LIDGH�HGLOGL÷LQGH�Q�FQ WDQH�ID\GD�

GH÷HULQH� LKWL\Do� GX\XOXU�� .ÕVD� R\XQODU NDSVDPÕQGD� LQFHOHQHQ� R\XQODU�� ED]Õ� |]HOOLNOHULQGHQ�

\DUDUODQÕODUDN�|\OH�ELU� LIDGH�HGLOLU�NL� oRN�GDKD�D]� ID\GD�GH÷HUL�NXOODQÕODUDN�R\XQ� WDP�RODUDN�

WDQÕPODQDELOLU�

.ÕVD�R\XQODU�DUDVÕQGD�HQ�EDúWD��X]XQ�]DPDQGÕU�LQFHOHQGL÷L�LoLQ� VLPHWULN�R\XQODU JHOPHNWHGLU��

6LPHWULN� R\XQODUGD� E�W�Q� R\XQFXODU� WDPDPHQ� D\QÕGÕU�� NLPOLNOHUL� |QHPOL� GH÷LOGLU�� $\QÕ�

VHoHQHNOHUH� YH� ID\GDODUD� VDKLSWLUOHU�� %X� \�]GHQ� R\XQFXODUÕQ� ID\GDODUÕ�� NHQGL� VHoLPOHULQH� YH�

GL÷HU� VWUDWHMLOHUL� NDoDU� NLúLQLQ� VHoWL÷LQH� ED÷OÕGÕU�� NLPOHULQ� VHoWL÷LQH� GH÷LO� �3DSDGLPLWURX� YH�

5RXJKJDUGHQ���������%RUVD�YH�DoÕN�DUWWÕUPDODU�oRN�R\XQFXOX�VLPHWULN�R\XQODUGDQGÕU�
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%DúND�ELU�³NÕVD�R\XQ´�LVH�-DQRYNVD\D¶QÕQ�LON�GHID�������¶GH�WDQÕWWÕ÷Õ�SROLPDWULNV�R\XQODUGÕU��%X�

WLS�R\XQODUGD��R\XQFXODU�P�PN�Q�W�P�LNLOL�HúOHúWLUPHOHU�LOH���NLúLOLN�R\XQ�R\QDU��)D\GDODUÕ�LVH�

EX� R\XQODUGDQ� HOGH� HWWLNOHULQLQ� WRSODPÕQGDQ� ROXúXU� �+RZVRQ�� ������� gUQH÷LQ� 6�SHU� /LJ¶GH�

WRSODP� ��� WDNÕP� �R\XQFX�� YDUGÕU� YH� EX� WDNÕPODU� P�PN�Q� W�P� LNLOL� HúOHúWLUPHOHUL�

JHUoHNOHúWLUHUHN�PDoODUD�oÕNDU��.D]DQDQ���SXDQ��EHUDEHUOLNWH���SXDQ��ND\EHGHQ���SXDQ�ND]DQÕU��

6H]RQ� VRQXQGD� HQ� \�NVHN� WRSODP� SXDQD� VDKLS� RODQ� WDNÕP� ELULQFLOL÷L� ND]DQÕU�� 7DNÕPODUÕQ�

VWUDWHMLOHULQL�EDVLWoH�� VH]RQ�EDúÕQGD�GHIDQVLI�YH\D�RIDQVLI� WDNÕP�NXUPDN�RODUDN�EHOLUOHUVHN�EX�

R\XQX� QRUPDO�IRUPGD� LIDGH� HWWL÷LPL]GH� ������ WDQH� ID\GD� GH÷HULQH� LKWL\Do� GX\DUÕ]�� .ÕVD�

R\XQODUÕQ� LOJL� DODQÕQÕQ� |QHPL� GH� WDP� RODUDN� EX� QRNWDGD� DQODúÕODELOLU� o�QN�� EX� R\XQXQ�

SROLPDWULNV�ROPD�|]HOOL÷LQGHQ�\DUDUODQGÕ÷ÕPÕ]GD�LKWL\DFÕPÕ]�RODQ�VDGHFH�൫ଵ଼
ଶ
൯������WDQH�ID\GD�

GH÷HUL�WDQÕPODPDNWÕU��\DQL�QHUHGH\VH���ELQ�NDW�D]�

�����7HPHO�d|]�P�.DYUDPODUÕ

6RQXoODUÕQ�ELUGHQ�oRN�R\XQFXQXQ�GDYUDQÕúÕQD�ED÷OÕ�ROGX÷X�GXUXPODUGD�NDUDU�YHUPHN�LoLQ�|]HO�

DNÕOFÕ�ELU�NRQVHSW�QH�\D]ÕN�NL�EXOXQPDPDNWDGÕU��6WDOQDNHU���������%XQXQ�VHEHEL��LQVDQR÷OXQXQ�

NDUDNWHULVWLN�|]HOOLNOHULQGHQ�ELULVLQLQ� D\QÕ�NRúXOODU� DOWÕQGD� IDUNOÕ� JHUHNoHOHQGLUPH�H÷LOLPLQGH�

ROPDVÕGÕU��%DúHU���������

2\XQ�NXUDPÕQÕQ�WHPHO�o|]�P�NDYUDPODUÕQD�\HU�YHULOHQ�EX�E|O�PGH��R\XQODUGD�NXOODQÕODELOHFHN�

ED]Õ�NDUDU�YHUPH�PHWRWODUÕ�EXOXQPDNWDGÕU��%X�PHWRWODU�KHU�QH�NDGDU�WDNGLU�HGLOHELOLU�ELU�PDQWÕN�

LOH� DoÕNODQDELOVH� GH� R\XQ� NXUDPÕQÕQ� \DSÕVÕ� JHUH÷L� WDUWÕúPD\D� KHU� ]DPDQ� DoÕN� ROGX÷X�

XQXWXOPDPDOÕGÕU�� %X� \DSÕQÕQ� VHEHEL�� NDUDU� YHULUNHQ� NÕVÕWODUÕ� LQVDQ� ]LKQLQLQ� ROXúWXUX\RU�

ROPDVÕGÕU�� øQVDQ� ]LKQL� PRGHOOHQPHVL� NDUPDúÕN ELU� NRQXGXU�� %X ]RUOXN� \�]�QGHQ� R\XQ�

NXUDPÕQGDNL� o|]�P� NDYUDPODUÕQÕQ� oR÷X� �]HULQGHNL� P�]DNHUHOHU� V�UPHNWHGLU�� %X� E|O�PGH�

YHULOHFHN�o|]�P�PHWRWODUÕ�DúD÷ÕGDNL�JLELGLU�

�� 0D[LPLQ�VWUDWHMLVL��PD[LPLQ�VWUDWHJ\�
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�� (Q�L\L�NDUúÕOÕN��EHVW�UHVSRQVH�

�� .HVLQ�GRPLQH�HGLOHQ�VHoHQHN��VWULFWO\�GRPLQDWHG�VWUDWHJ\�

�� 1DVK�GHQJHVL��QDVK�HTXLOLEULXP�

�� øOLúNLOL�GHQJH��FRUUHODWHG�HTXLOLEULXP�

�� *HUL\H�GR÷UX�oÕNDUVDPD��EDFNZDUG�LQGXFWLRQ�

�� 'L÷HU�o|]�P�PHWRWODUÕ

d|]�P� PHWRWODUÕQD� JHoPHGHQ� |QFH� R\XQODUGD� VHoLP� \DSPDQÕQ� LNL� WHPHO� úHNOLQGHQ�

EDKVHGLOPHOLGLU�

�� .DUPD�VHoLP �PL[HG�VWUDWHJ\��� R\XQFXQXQ� VHoHQHNOHULQL� EHOOL� ELU� UDVJHOHOLNWH� VHoWL÷L�

VHoLP�úHNOLGLU��%X�UDVJHOHOLN�ED]Õ�GXUXPODUGD�RODVÕOÕNVDO�VHoLP�RODELOLU�ED]Õ�GXUXPODUGD�

RUDQVDO�RODELOLU�ED]HQ�GH�LQDQoODUÕ�\DQVÕWDELOLU��%X��o�GXUXP�LoLQ�GH�|UQHNOHU�YHULOHFHNWLU�

�� 6DI�VHoLP �SXUH�VWUDWHJ\��LVH�NDUPD�VHoLPLQ�|]HO�ELU�KDOL�ROPDN��]HUH�R\XQFXQXQ�WHN�ELU�

VHoHQH÷LQL�VHoPHVL�DQODPÕQD�JHOPHNWHGLU��/LWHUDW�UGH�WDP�VHoLP�YH\D�DUÕ�VHoLP�RODUDN�

GD�NDUúÕPÕ]D�oÕNDELOLU�

�������0D[LPLQ�6WUDWHMLVL

0D[LPLQ�VWUDWHMLVL�X\JXOD\DFDN�R\XQFXQXQ�YDUVD\ÕPÕQD�J|UH��R\XQFX�KDQJL�VWUDWHML\L�VHoHUVH�

VHoVLQ� UDNLEL� GR÷UX� ELU� úHNLOGH� WDKPLQ� HGHFHN� YH� R\XQFX\D� HQ� D]� ND]DQGÕUDFDN� VWUDWHMLVLQL�

R\QD\DFDNWÕU�� %X� YDUVD\ÕPD� VDKLS� ELU� R\XQFX� DNÕOFÕ ELU� úHNLOGH� R\QDPDN� LVWL\RUVD��

VWUDWHMLOHULQGHQ�HOGH�HGHFH÷L�HQ�N|W��VRQXoODUD�EDNPDOÕ�YH�EXQODU�LoLQGHQ�HQ�\�NVHN�JHWLULOL�RODQÕ�

VHoPHOLGLU�� 0D[LPLQ� VWUDWHMLVL� LOH� WDP� RODUDN� EX� VHoLP� EXOXQXU�� 2\XQGDQ� HOGH� HGLOHELOHFHN�

PLQLPXP�ID\GD�PDNVLPL]H�HGLOLU��'XWWD������������
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ùHNLO�������0D[LPLQ�|UQH÷L

<XNDUÕGD�QRUPDO�IRUPGD�LIDGH�HGLOHQ�LNL�NLúLOLN�R\XQGD��V�WXQ�R\XQFXVXQXQ�VRO VHoHQH÷LQGHQ�

HOGH�HGHELOHFH÷L�HQ�G�ú�N�ID\GD������VD÷ VHoHQH÷LQGHQ�HOGH�HGHELOHFH÷L�HQ�G�ú�N�ID\GD���ROGX÷X�

LoLQ�V�WXQ�R\XQFXVXQXQ�VDI�VHoLP�PD[LPLQ�VWUDWHMLVL�VD÷ ROXU��6DWÕU�R\XQFXVXQXQ�NL�LVH�EHQ]HU�

úHNLOGH�257$ EXOXQXU�

gUQHN��HúOHúHQ�\D]Õ�WXUD�R\XQX�� øNL�NLúL�ELUELUOHULQH�J|VWHUPHGHQ�\D]Õ�YH\D� WXUD�VHoHU��(÷HU�

VRQXoODU�D\QÕ�LVH�ELU�R\XQFX��GH÷LOVH�GL÷HU�R\XQFX�ND]DQÕU��(úOHúHQ�\D]Õ�WXUD�R\XQX��PDWFKLQJ�

SHQQLHV�JDPH��QRUPDO�IRUPGD�ùHNLO������¶GH�YHULOPLúWLU�

<D]Õ 7XUD

<D]Õ ����� �����

7XUD ����� �� ��

ùHNLO�������(úOHúHQ�\D]Õ�WXUD�R\XQX

6DWÕU�R\XQFXVX�S RODVÕOÕNOD�\D]Õ VHoHUVH��UDNLELQLQ�VDI�VHoLPOHUL�LoLQ�VDWÕU�R\XQFXVXQXQ EHNOHQHQ�

ID\GDODUÕ�ùHNLO������¶GH�J|UVHOOHúWLULOPLúWLU��%HNOHQHQ�ID\GD��H[SHFWHG�XWLOLW\���R\XQFXQXQ�ELU�

VHoLPLQGHQ�HOGH�HWPH\L�EHNOHGL÷L�ID\GD�GHPHNWLU��gUQH÷LQ�VDWÕU�R\XQFXVX�\D]Õ�VHoWL÷LQGH�V�WXQ�

R\XQFXVXQXQ� WXUD� VHoPHVLQGHQ�EHNOHGL÷L� ID\GD XVDWÕU�\D]Õ�� WXUD� ��¶GLU�� 6DWÕU� R\XQFXVX� \D]Õ

VHoWL÷LQGH�V�WXQ�R\XQFXVXQXQ�[ RODVÕOÕNOD�\D]Õ�VHoPHVLQGHQ�EHNOHGL÷L�ID\GD XVDWÕU�\D]Õ��[�� ���[

��������[��ROXU�
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6DWÕU� R\XQFXVX� KDQJL� RODVÕOÕNOD� \D]Õ VHoHUVH�� UDNLEL� VDWÕU� R\XQFXVXQD� HQ� D]� ND]DQGÕUDFDN�

VWUDWHMLVLQL� R\QDGÕ÷ÕQGD�� VDWÕU� R\XQFXVX� GL÷HU RODVÕOÕNODUGDQ� HOGH� HGHFH÷LQGHQ� GDKD� \�NVHN�

ID\GD\D�VDKLS�ROXU"�&HYDS�����¶GLU�o�QN��GL÷HU�W�P�RODVÕOÕNODUGD�UDNLELQ�VDWÕU�R\XQFXVXQD�HQ�D]�

ND]DQGÕUDFDN�VWUDWHMLVL��VDWÕU�R\XQFXVXQD�GDKD�D]�ND]DQGÕUÕU��%X�\�]GHQ�NDUPD�VHoLP�PD[LPLQ�

VWUDWHMLVL�����RODVÕOÕNOD�\D]Õ������RODVÕOÕNOD�WXUD VHoPHNWLU�YH�R\XQFX\D�HQ�N|W����ID\GD�VD÷ODU�

6DI�VHoLP�PD[LPLQ�VWUDWHMLVL� LVH�\D]Õ YH\D� WXUD VHoPH\L�JHUHNWLULU�YH�HQ�N|W��JHWLULVL� ���ROXU��

*|U�OG�÷��JLEL�|UQH÷LPL]�LoLQ�PD[LPLQ�\|QWHPL\OH�NDUPD�VHoLP�\DSPDN��VDI�VHoLP�\DSPDNWDQ�

GDKD�\�NVHN�ID\GD�JHWLUPHNWHGLU��'XWWD������������

ùHNLO�������(úOHúHQ�\D]Õ�WXUD�R\XQXQGD�VDWÕU�R\XQFXVXQXQ�EHNOHQHQ�ID\GDODUÕ

�������(Q�ø\L�.DUúÕOÕN

(Q�L\L�NDUúÕOÕN��EHVW�UHVSRQVH���UDNLELQ�ELU�VWUDWHMLVLQH�J|UH�R\XQFX\D�HQ�\�NVHN�EHNOHQHQ�ID\GD\Õ�

VD÷OD\DFDN� VWUDWHMLGLU�� ùHNLO� �����¶GH� QRUPDO�IRUPGD� LIDGH� HGLOHQ� SHQDOWÕ� YXUXúX� R\XQXQGD��

�

��

�
��� �

S

³<D]Õ´�µ\D�NDUúÕ�

EHNOHQHQ�ID\GD

³7XUD´�µ\D�NDUúÕ�

EHNOHQHQ�ID\GD

6DWÕU�R\XQFXVXQXQ�

EHNOHQHQ�ID\GDODUÕ
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YXUXFXQXQ�WRSX�DWDELOHFH÷L�\HUOHU�^62/��257$��6$ö`�YH�NDOHFLQLQ�DWOD\DELOHFH÷L�\|QOHU�^VRO��
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ùHNLO�������3HQDOWÕ�YXUXúX�R\XQX

9XUXFX� WRSX� 62/¶D� DWWÕ÷ÕQGD� YH� NDOHFL� VD÷¶D� DWODGÕ÷ÕQGD� JRO� DWPD� RODVÕOÕ÷Õ� ���¶GÕU�� 'L÷HU�

ID\GDODU� GD� ùHNLO� �����¶GHQ� \DUDUODQDUDN� \RUXPODQDELOLU�� %X� R\XQGD�� NDOHFLQLQ� VD÷¶D� DWODPD�

RODVÕOÕ÷ÕQD� S GL\HOLP�� S¶QLQ� IDUNOÕ� GH÷HUOHULQH� J|UH� YXUXFXQXQ� KHU� ELU� VHoHQH÷LQLQ� EHNOHQHQ�

ID\GDVÕ�ùHNLO�����¶GHNL�GR÷UXODU�DUDFÕOÕ÷Õ\OD�YHULOPLúWLU��3RODN������E��

ùHNLO�������3HQDOWÕ�YXUXúX�R\XQXQGD�YXUXFXQXQ�EHNOHQHQ�ID\GDODUÕ
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XYXUXFX��257$��S�

9XUXFXQXQ�

ID\GDVÕ
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.DOHFLQLQ� P�PN�Q� W�P� NDUPD�VHoLPOHUL� LoLQ� YXUXFXQXQ� YHUHELOHFH÷L� HQ� L\L� NDUúÕOÕN�� ùHNLO�

�����¶GHNL� �VW� �oJHQGLU�� %X� JUDILNWHQ� oÕNDUÕODELOHFHN� HQ� |QHPOL� ELOJL�� 9XUXFXQXQ� 257$

VHoHQH÷L�� UDNLELQLQ� KLoELU� VHoLPLQH� HQ� L\L� NDUúÕOÕN GH÷LOGLU��%X� WLS� VHoHQHNOHUH� NHVLQ� GRPLQH�

HGLOHQ�VHoHQHN�GHQLU�

�������.HVLQ�'RPLQH�(GLOHQ�6HoHQHN

%LU�R\XQFXQXQ�NDUúÕODúWÕ÷Õ�WHPHO�SUREOHPOHUGHQ�ELULVL��UDNLSOHULQLQ�QH�\DSDFD÷ÕQÕ�ELOPHGHQ��ELU�

VHoLP� \DSPDVÕ� JHUHNWL÷LGLU�� %X� \�]GHQ� KHU� R\XQFX� UDNLSOHULQLQ� VHoLPOHULQH� GDLU� ELU� WDKPLQ�

\�U�WPHOLGLU�YH�EX�NROD\�ELU�J|UHY�GH÷LOGLU��$QFDN�ED]Õ�GXUXPODUGD�EX�]RUOXN�RUWD\D�oÕNPD]�

o�QN�� UDNLSOHULQ� VHoLPOHULQGHQ� ED÷ÕPVÕ] RODUDN� R\XQFXQXQ� RSWLPDO� ELU� VHoHQH÷L� PHYFXWWXU�

�.RoNHVHQ�YH�2N��������

gUQHN� �VHoLP� ER\NRWX�� 0XKDOHIHW� SDUWLOHULQLQ�� DGLO� YH� J�YHQLOLU� ELU� VHoLP� ROPD\DFD÷Õ�

JHUHNoHVL\OH�VHoLPOHUL�ER\NRW�HWWL÷L�GXUXPODUD�JHoPLúWH�UDVWODQPÕúWÕU��$QFDN�VHoLPOHU�\DNODúWÕ÷Õ�

]DPDQ�ED]HQ�ELU�SDUWLQLQ�ER\NRW�HWPHNWHQ�YD]JHoWL÷L�J|U�O�U��%XQD�WHúYLN�HGLOPHVLQLQ�VHEHEL��

VDQGÕ÷D� JLWPHN� LVWH\HQ�PXKDOLI� VHoPHQOHULQ�ER\NRW�NÕUDQ�SDUWLGHQ�EDúNDVÕQD�R\� DWDPD\DFDN�

ROPDVÕGÕU�� %X� GXUXPGD� VHoLP� PHúUXODúÕU� YH� GL÷HU� ER\NRWoX� SDUWL� DPDFÕQD� XODúDPD\DUDN�

|QFHNLQGHQ�GH�oRN�úH\�ND\EHGHU��%X�R\XQXQ� QRUPDO�IRUP�J|VWHULPL�ùHNLO������¶GH�YHULOPLúWLU�

ϳ ^Ğĕŝŵ�ďŽǇŬŽƚƵ�ŽǇƵŶƵ͕�ŵĂŚŬƸŵƵŶ�ĕŦŬŵĂǌŦ�ŽǇƵŶƵ�ŝůĞ�ĂǇŶŦ�ƂǌĞůůŝŬůĞƌĞ�ƐĂŚŝƉƚŝƌ͘�7ŬŝƐŝŶĚĞ�ĚĞ�ƚĂƌĂĨůĂƌ�ǇƺŬƐĞŬ�ŐĞƚŝƌŝƐŝ�
ŽůĂŶ�ƐĞĕĞŶĞŬƚĞ�ŬŽŽƌĚŝŶĞ�ŽůĂďŝůĞĐĞŬŬĞŶ͕�ŝƔ�ďŝƌůŝŒŝ�ǇĂƉŵĂŵĂŶŦŶ�ƐĂŒůĂĚŦŒŦ�ƚĞƔǀŝŬ�ŽŶůĂƌŦ�ĚƺƔƺŬ�ŐĞƚŝƌŝƐŝ�ŽůĂŶ�ŶŽŬƚĂĚĂ�
ďƵůƵƔŵĂ�ƐŽŶƵĐƵŶĂ�ƵůĂƔƚŦƌŦƌ͘
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%�3DUWLVL

%R\NRWD�NDWÕO %R\NRWX�NÕU

$�3DUWLVL %R\NRWD�NDWÕO ���� ����

%R\NRWX�NÕU ���� ����

ùHNLO�������6HoLP�ER\NRWX�R\XQX

%X�R\XQGD�ER\NRW�NÕUPDN�VHoHQH÷L��GL÷HU�SDUWL�QH�VHoHUVH�VHoVLQ�ER\NRWD�NDWÕOPDNWDQ�GDKD�oRN�

ID\GD� VD÷ODU�� %DúND� ELU� GH\LúOH�� GL÷HU� SDUWLQLQ� W�P� RODVÕ� VHoLPOHULQH� NDUúÕ� ER\NRWX� NÕUPDN�

VHoHQH÷L�KHU�]DPDQ�HQ�L\L�NDUúÕOÕNWÕU��%X�\�]GHQ�³ER\NRWX�NÕUPDN´�VHoHQH÷L��³ER\NRWD�NDWÕO´�

VHoHQH÷LQL�NHVLQ�GRPLQH�HGHU��³%R\NRWD�NDWÕO´�VHoHQH÷L�NHVLQ�GRPLQH�HGLOHQ�VHoHQHNWLU�

�������1DVK�'HQJHVL

(Q�L\L�NDUúÕOÕN�NDYUDPÕ�� UDNLELQ�ELU�VHoLPL�LoLQ�R\XQFXQXQ�YHUHELOHFH÷L�HQ�L\L�NDUúÕOÕN�RODUDN�

WDQÕPODQGÕ�� %HQ]HU� úHNLOGH� UDNLELQ� GH� R\XQFX\D� YHUHELOHFH÷L� HQ� L\L� NDUúÕOÕN�PHYFXWWXU�� +HU�

R\XQFXQXQ�� UDNLELQ� HQ� L\L� NDUúÕOÕ÷ÕQD� HQ� L\L� NDUúÕOÕN� YHUGL÷L� QRNWD�1DVK� GHQJHVLGLU� �+RHOOH��

�������-RKQ�)��1DVK������E�¶GHNL�oDOÕúPDVÕQGD�EX QRNWDQÕQ�YDUOÕ÷ÕQÕ�NDQÕWODPÕúWÕU�

1DVK�GHQJHVL� R\XQFXODUD�|\OH�ELU� VWUDWHML� WDYVL\H� HGHU�NL� R\XQFXODU�EX� VWUDWHMLGHQ� WHN� WDUDIOÕ

RODUDN�VDSWÕNODUÕ� WDNGLUGH�ID\GDODUÕ�DUWPD]�� øNL�oHúLW�1DVK�GHQJHVL�YDUGÕU�� ����6DI�VHoLP�1DVK�

GHQJHVL�� ���� .DUPD�VHoLP� 1DVK� GHQJHVL�� %D]Õ� R\XQODUGD� VDGHFH� VDI�VHoLP� LOH�

1DVK�GHQJHVLQH�XODúÕODELOLUNHQ�ED]ÕODUÕQGD�VDGHFH�NDUPD�VHoLP�LOH�XODúÕOÕU��%D]Õ�R\XQODUGD�LVH�

LNL�W�UO��1DVK�GHQJHVL�GH�EXOXQPDNWDGÕU�
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���������6DI�VHoLP 1DVK�GHQJHVL

%LU�R\XQFX�VDI�VHoLP�1DVK�GHQJHVL� VWUDWHMLVLQL�EXOPDN� LVWL\RUVD�� UDNLS KHU�ELU� VDI�VHoHQH÷LQL�

R\QDGÕ÷Õ� WDNGLUGH� YHUHELOHFH÷L� HQ� L\L� NDUúÕOÕNODUÕ� EXOXU�� $UGÕQGDQ� D\QÕ� LúOHPL� UDNLEL� LoLQ� GH�

JHUoHNOHúWLULU� YH� HQ� L\L� NDUúÕOÕ÷D� HQ� L\L� NDUúÕOÕN� YHULOHELOHQ VWUDWHMLOHUL� VDSWDU�� %X� VWUDWHML��

R\XQFXQXQ�VDI�VHoLP�1DVK�GHQJHVL�VWUDWHMLVLGLU�

gUQH÷LQ�ùHNLO������¶GD QRUPDO�IRUPGD�YHULOHQ�R\XQGD��R\XQFXODUÕQ�HQ�L\L�NDUúÕOÕNODUÕ�\XYDUODN�

LoLQH�úX�úHNLOGH�DOÕQPÕúWÕU��6DWÕU�R\XQFXVX��UDNLEL�VRO VHoWL÷LQGH�YHUHELOHFH÷L�HQ�L\L�NDUúÕOÕN�h67

YH\D�257$¶GÕU��%X�\�]GHQ�XVDWÕU�h67��VRO� ��YH�XVDWÕU�257$��VRO� ��\XYDUODN�LoLQH�DOÕQPÕúWÕU��

%HQ]HU�úHNLOGH�V�W�Q�R\XQFXVX��UDNLEL�h67 VHoWL÷LQGH�YHUHELOHFH÷L�HQ�L\L�NDUúÕOÕN�VRO¶GXU��%X�

\�]GHQ� XV�WXQ�h67�� VRO� �� \XYDUODN� LoLQH� DOÕQPÕúWÕU� �GL÷HU� LúDUHWOHPHOHU� GH� EHQ]HU� úHNLOGH�

\RUXPODQDELOLU��

VRO PHUNH] VD÷

h67 ���� ���� ����

257$ ���� ���� ����

$/7 ���� ����� ����

ùHNLO�������6DI�VHoLP�1DVK�GHQJHVLQLQ�EXOXQPDVÕ

*|U�OG�÷��JLEL�HQ�L\L�NDUúÕOÕ÷D�HQ�L\L�NDUúÕOÕN�YHULOHELOHQ�VWUDWHML�VHWL��^h67��VRO`¶GXU��%X�VWUDWHML�

VHWL�R\XQGDNL�VDI�VHoLP�1DVK�GHQJHVLGLU��%DúND�ELU�GH\LúOH��R\XQFXODU�VDI�VHoLP�1DVK�GHQJHVL�

VWUDWHMLOHULQL�R\QDPDN�LVWHGLNOHULQGH�VDWÕU�R\XQFXVX�h67��V�WXQ�R\XQFXVX�VRO VHoPHOLGLU��1DVK�

GHQJHVLQLQ� RULMLQDO� WDQÕPÕQGD� ³R\XQFXODUÕQ� WHN� WDUDIOÕ� RODUDN� VDSWÕNODUÕ� WDNGLUGH� ID\GDODUÕQÕQ�

DUWPDGÕ÷Õ� QRNWD� GHQJH� QRNWDVÕGÕU´� GHQPHNWHGLU�� %XOGX÷XPX]� ^h67� VRO`� QRNWDVÕQGD� GD� EX�

|]HOOLN� VD÷ODQPDNWDGÕU�� $QFDN� KHU� R\XQGD� VDI�VHoLPOHU� \DSÕODUDN� 1DVK� GHQJHVLQH� XODúPDN�

P�PN�Q�GH÷LOGLU��%X�WLS�GXUXPODUGD�NDUPD�VHoLP�1DVK�GHQJHVL�KHVDSODQPDOÕGÕU�
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���������.DUPD�VHoLP 1DVK�GHQJHVL

.DUPD�VHoLP�� R\XQFXQXQ� VHoHQHNOHULQL� EHOOL� ELU� UDVJHOHOLNWH� VHoWL÷L� VHoLP� úHNOLGLU�� .DUPD�

VHoLP�1DVK�GHQJHVLQGH��R\XQFXODU�VHoHQHNOHULQL�|\OH�ELU� UDVJHOHOLNWH�VHoHU�NL� UDNLSOHUL�VDKLS�

ROGXNODUÕ�VHoHQHNOHULQ�EHNOHQHQ�ID\GDODUÕQÕ�KHVDSODGÕ÷ÕQGD�KHSVL�ELUELULQH�HúLW�oÕNDU��%|\OHOLNOH�

UDNLELQ�NHQGL�EHNOHQHQ�ID\GDVÕQÕ�PDNVLPXP�\DSDELOHFH÷L�ELU�VHoHQH÷L�ROPD]��%X�úHNLOGH�ELU�

GHQJH�QRNWDVÕQD�YDUÕOÕU��(÷HU�EX�QRNWDGDQ�ELU�R\XQFX�WHN�WDUDIOÕ�VDSDUVD�ID\GDVÕ�DUWPD]��%X�GD�

1DVK� GHQJHVLQLQ� RULMLQDO� WDQÕPÕGÕU�� %LU� R\XQFX� NDUPD�VHoLP� 1DVK� GHQJHVL� VWUDWHMLVLQL�

KHVDSODUNHQ�NHQGL�ID\GDODUÕQGDQ�GH÷LO�VDGHFH�UDNLELQLQ�ID\GDODUÕQGDQ�\DUDUODQÕU�

gUQHN� �YHUJL� P�NHOOHIL� YH� GHYOHW R\XQX�� 9HUJL� P�NHOOHIL� úLUNHWOHU� H÷HU� YHUJL� NDoÕUÕUODUVD��

GHQHWOHQPHOHUL�GXUXPXQGD�ELU�FH]D�|GHPH�GXUXPXQGD�NDOÕU��$QFDN�W�P�úLUNHWOHUL�GHQHWOHPHQLQ�

GHYOHW� DoÕVÕQGDQ� PDVUDIODUÕ�� JHWLULOHULQGHQ� ID]OD� ROGX÷X� LoLQ� P�NHPPHO� ELU� úHNLOGH�

GHQHWOHPH]OHU��%X�\�]GHQ�úLUNHWOHULQ�YHUJL�NDoÕUPD\D�WHúYLNOHUL�ROXU��%X�R\XQ�ùHNLO������¶GH�

QRUPDO�IRUPGD�YHULOPLúWLU��3RODN������F��

9HUJL�0�NHOOHIL

9HUJL�|GH 9HUJL�NDoÕU

'HYOHW 'HQHWOH ���� ������

'HQHWOHPH ���� ����

ùHNLO�������9HUJL�P�NHOOHIL�YH�GHYOHW�R\XQX

%X�R\XQGDNL���WDQH�ID\GDQÕQ�\RUXPX�DúD÷ÕGDNL�JLEL�\DSÕODELOLU�

�� X'HYOHW�'HQHWOH�� gGH� � �� ID\GDVÕ�� YHUJL� |GHQGL÷L� LoLQ� �GHQHWOHPH� PDVUDIODUÕ� oÕNÕODUDN��

GHYOHWH�VD÷ODQDQ�ID\GD\Õ�WHPVLO�HGHU�

�� X0�NHOOHI�'HQHWOH��gGH� ���ID\GDVÕ��P�NHOOHILQ�YHUJL�|GHPHNWHQ�GX\GX÷X� WDWPLQL� WHPVLO�

HGHU�



ϰϭ

�� X'HYOHW�'HQHWOH�� .DoÕU� � �� ID\GDVÕ�� YHUJL� NDoÕUDQ� P�NHOOHIL� \DNDODPDQÕQ� GHYOHWH�

VD÷OD\DFD÷Õ�ID\GD\Õ�WHPVLO�HGHU�

�� X0�NHOOHI�'HQHWOH�� .DoÕU� � ���� ID\GDVÕ�� P�NHOOHILQ� YHUJL� NDoÕUÕUNHQ� \DNDODQPDVÕQGDQ�

GROD\Õ�oDUSWÕUÕODFD÷Õ�FH]D\Õ�WHPVLO�HGHU�

�� X'HYOHW�'HQHWOHPH�� gGH� � �� ID\GDVÕ�� GHQHWOHPH� PDVUDIÕ� ROPDGDQ� YHUJL� |GHQPHVLQLQ�

GHYOHWH�VD÷OD\DFD÷Õ�ID\GD\Õ�WHPVLO�HGHU�

�� X0�NHOOHI�'HQHWOHPH��gGH� ���ID\GDVÕ� P�NHOOHILQ�YHUJL�|GHPHNWHQ�GX\GX÷X�WDWPLQL�WHPVLO�

HGHU�

�� X'HYOHW�'HQHWOHPH��.DoÕU� � �� ID\GDVÕ�� YHUJL� NDoÕUDQÕ� \DNDOD\DPD\DQ� GHYOHWLQ� ID\GDVÕQÕ�

WHPVLO�HGHU�

�� X0�NHOOHI�'HQHWOHPH��.DoÕU� ���ID\GDVÕ��\DNDODQPDGDQ�YHUJL�NDoÕUDQ�P�NHOOHILQ�ID\GDVÕQÕ�

WHPVLO�HGHU�

%X�R\XQGD�WDUDIODU�QH�\DSPDOÕ"�'HYOHW�KDQJL�RODVÕOÕNOD�úLUNHWOHUL�GHQHWOHPHOL"�6H]JLVHO�RODUDN���

RODVÕOÕNOD� GHQHWOHPHOL� GHQHELOLU�� $QFDN� EX� GXUXPGD� P�NHOOHIOHU� NHVLQ� GHQHWOHQHFHNOHULQGHQ�

YHUJL�NDoÕUPD\DFD÷Õ� LoLQ�GHYOHW��R\XQGD�VDGHFH��� ID\GD\D�VDKLS�ROXU��gWH� \DQGDQ�GHYOHW�KLo�

GHQHWOHPH]VH�� P�NHOOHIOHU� \DNDODQPDGDQ� YHUJL� NDoÕUÕU�� %X� \�]GHQ� GHYOHWLQ� NDUPD�VHoLP�

\DSPDVÕ�JHUHNPHNWHGLU�\DQL�GHQHWOHPH�LúOHPLQL�RODVÕOÕNVDO�RODUDN�JHUoHNOHúWLUPHOLGLU��.DUPD�

VHoLP�1DVK�GHQJHVL�LOH�EX�RODVÕOÕNODU�EXOXQXU��%XQX�\DSPDQÕQ�\ROX�LVH�|\OH�ELU�úHNLOGH�NDUPD�

VHoLP�\DSPDNWÕU�NL� UDNLS��VHoHQHNOHULQLQ�EHNOHQHQ�ID\GDODUÕQÕ�KHVDSODGÕ÷ÕQGD�HúLW�oÕNPDOÕGÕU��

'HYOHWLQ�GHQHWOHPH�RODVÕOÕ÷ÕQD�S��GHQHWOHPHPH�RODVÕOÕ÷D����S��GHUVHN�

x 0�NHOOHI�YHUJL�|GHGL÷LQGH�ĺ���S �������S� ���ID\GD\D�VDKLS�ROXU

x 0�NHOOHI�YHUJL�NDoÕUGÕ÷ÕQGD�ĺ�����S �������S� ���± ���S ID\GD\D�VDKLS�ROXU�

%X�ID\GDODUÕ�ELUELULQH�HúLWOHUVHN�ĺ�� ���± ���Sĺ�S �������S ����EXOXUX]��<DQL�GHYOHWLQ�NDUPD�

VHoLP� 1DVK� GHQJHVL� VWUDWHMLVL� ���� RODVÕOÕNOD� GHQHWOHPHN� YH� ���� RODVÕOÕNOD� GHQHWOHPHPHNWLU��

%HQ]HU� úHNLOGH� YHUJL� P�NHOOHILQLQ� YHUJL� |GHPH� RODVÕOÕ÷ÕQD� T�� YHUJL� NDoÕUPD� RODVÕOÕ÷ÕQD� ��T

GHUVHN�

x 'HYOHW�GHQHWOHGL÷LQGH�ĺ���T �������T� ���± ��T ID\GD\D�VDKLS�ROXU

x 'HYOHW�GHQHWOHPHGL÷LQGH�ĺ���T �������T� ���T ID\GD\D�VDKLS�ROXU
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%X�ID\GDODUÕ�ELUELULQH�HúLWOHGL÷LPL]GH�ĺ���± ��T ���Tĺ�T �������T ����EXOXUX]��<DQL�YHUJL�

P�NHOOHILQLQ�NDUPD�VHoLP�1DVK�GHQJHVL� VWUDWHMLVL� ����RODVÕOÕNOD�YHUJL�|GHPHN������RODVÕOÕNOD�

YHUJL�NDoÕUPDNWÕU��

6RQXo�RODUDN�EX�R\XQGD�NDUPD�VHoLP�1DVK�GHQJHVL��>������������������������@�EXOXQGX��%X�UDVJHOH�

VHoLPOHULQ�DQODPÕ�QHGLU"�'HYOHW�LoLQ�NRQXúDFDN�ROXUVDN��JHUoHN�ELU�RODVÕOÕNVDO�VHoLP�\DSÕOPDVÕ�

V|]� NRQXVXGXU��<DQL� NHOLPHQLQ� WDP� DQODPÕ\OD� |UQH÷LQ� �� VDUÕ� �� VL\DK� WRS� RODQ� ELU� WRUEDGDQ�

UDVJHOH� VHoLP� \DSÕOPDOÕGÕU�� $QFDN� YHUJL� P�NHOOHIOHUL� LoLQ� EXOXQDQ� RODVÕOÕNODU� ELU� RUDQÕ

\DQVÕWPDNWDGÕU��'HQJH�GXUXPXQGD��WRSOXPGDNL P�NHOOHIOHULQ����¶��YHUJLOHULQL�|GH\HFHNWLU�

'LNNDW� HGLOPHVL� JHUHNHQ�� H÷HU� GHYOHW� YHUJL� |GH\HQOHULQ� VD\ÕVÕQÕ� oR÷DOWPDN� LVWL\RUVD� FH]DODUÕ�

DUWÕUPDQÕQ� ELU� \DUDUÕ� ROPD\DFD÷ÕGÕU�� d�QN�� YHUJL� |GH\HQOHULQ� RUDQÕQÕ� EHOLUOH\HQ� GHYOHWLQ�

ID\GDODUÕGÕU��gUQH÷LQ� GHYOHW�� GHQHWOHPH�PDVUDIODUÕQÕ� ELU� úHNLOGH� G�ú�U�UVH� YHUJL� |GH\HQOHULQ�

RUDQÕ�DUWDFDNWÕU��d�QN��GHQHWOHPH�PDVUDIODUÕ�G�úW�÷�QGH�X'HYOHW�'HQHWOH��gGH��ID\GDVÕ�DUWDFDN�

YH�P�NHOOHIOHULQ�NDUPD�VHoLP�1DVK�GHQJHVL�VWUDWHMLVL�GH÷LúHFHNWLU�

�������øOLúNLOL�'HQJH

1REHO�|G�OO��R\XQ�NXUDPFÕVÕ�5RJHU�%��0\HUVRQ��LOLúNLOL�GHQJH��FRUUHODWHG�HTXLOLEULXP��NDYUDPÕ�

LOH�LOJLOL�³(÷HU�EDúND�JH]HJHQOHUGH�]HNL�\DúDP�IRUPODUÕ�YDUVD� oR÷XQOX÷XQGD�1DVK�GHQJHVLQGHQ�

|QFH�LOLúNLOL�GHQJH�NHúIHGLOPLúWLU´ \RUXPXQX�\DSPÕúWÕU��/H\WRQ�%URZQ�YH�6KRKDP�����������

øOLúNLOL�GHQJH�NDYUDPÕ�LON�GHID�$XPDQQ¶ÕQ�������¶GHNL�oDOÕúPDVÕQGD�WDQÕWÕOPÕúWÕU��%X�NDYUDPÕQ�

WHPHOLQGH��R\XQFXODUÕQ� DGLO� ELU� FLKD]GDQ�\DUDUODQDUDN� VHoLP� \DSPDVÕ�YDUGÕU��&LKD]ÕQ� WDYVL\H�

HWWL÷L�VWUDWHMLGHQ�R\XQFXODUÕQ�WHN�WDUDIOÕ�VDSPD\D�WHúYLNL�\RNVD�LOLúNLOL�GHQJH�VD÷ODQPÕúWÕU�

gUQHN� �\RO�YHUPH�R\XQX�� 7UDILNWH� DUDEDODUÕQ�ELUELUOHULQH� \RO�YHUPHGL÷L� LoLQ�ND]D� \DSWÕNODUÕ�

GXUXPODUD�VÕNoD�UDVWODQÕU��%X�R\XQXQ�QRUPDO�IRUP�J|VWHULPL�ùHNLO������¶GH�YHULOPLúWLU��
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<RO�YHU *Ho

<RO�YHU ������ ����

*Ho ���� ������

ùHNLO�������<RO�YHUPH�R\XQX

(÷HU� V�U�F�OHU� EX� R\XQGD�1DVK� GHQJHVL� VWUDWHMLOHULQL� R\QDUVD� ���� LKWLPDOOH� \RO� YHUPHOL�� ����

LKWLPDOOH�JHoPHOLGLU��%X�GXUXPGD�V�U�F�OHULQ�EHNOHQHQ�ID\GDODUÕ�������ROXU��$QFDN�EX�R\XQGD�

LVWHQPH\HQ�VRQXoODUD���^<RO�YHU��<RO�YHU`�YH�^*Ho��*Ho`���XODúPDPDQÕQ�ELU�\ROX�YDUGÕU��7UDILN�

ODPEDODUÕ� NXOODQPDN�� 7UDILN� ODPEDODUÕ�� LOLúNLOL� GHQJH� NDYUDPÕQÕQ� WDQÕPÕQGD� EDKVHGLOHQ� ³DGLO�

FLKD]´� ¶GÕU��6�U�F�OHULQ� EX�FLKD]ÕQ� WDYVL\H� HWWL÷L� VWUDWHML\H�X\PDPD\D� WHúYLNL� \RNWXU��d�QN��

1DVK�GHQJHVL�VWUDWHMLOHULQGH�EHNOHQHQ�ID\GDODUÕ�������LNHQ�LOLúNLOL�GHQJH�LOH�EHNOHQHQ�ID\GDODUÕ�

���¶H�\�NVHOLU�

�������*HUL\H�'R÷UX�dÕNDUVDPD

'LQDPLN�R\XQODUGD�NXOODQÕODQ�HQ�\D\JÕQ�o|]�P�PHWRGX��JHUL\H�GR÷UX�oÕNDUVDPD¶GÕU��%X�PHWRW�

JHUoHNOHúWLULOLUNHQ�|QFH�VRQ�KDPOH\H�VDKLS�R\XQFXQXQ�HQ�\�NVHN�ID\GDVÕ�RODQ�VHoLPL�\DSDFD÷Õ�
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DUDVÕQGDNL�D\UÕPD oDOÕúÕU�

)DUNOÕ�LQVDQODU�IDUNOÕ�úHNLOOHUGH�PDQWÕN�\�U�WW�÷�QGHQ�GROD\Õ�HQ�GR÷UX�PDQWÕN�\�U�WPH�úHNOLQLQ�

YDUOÕ÷ÕQD�LQDQPD\DQ�HSLVWHPLN�R\XQ�NXUDPFÕODUÕ��EXQXQ�\HULQH�WDNGLU�HGLOHELOHFHN�oHúLWOL�PDQWÕN�

\�U�WPH� \ROODUÕQÕ� WDQÕPODPDNWDGÕU� �3HUHD�� ����������� %X QRNWDGD� NODVLN� R\XQ� NXUDPÕQGDQ�

D\UÕOÕU�o�QN��NODVLN�R\XQ�NXUDPÕ�VDGHFH�R\XQFXODUÕQ�VHoLPOHUL\OH�LOJLOHQLU�YH�EX�VHoLPOHUH�VHEHS�

RODQ�PDQWÕN�NDUD�NXWX�RODUDN�NDOÕU��(SLVWHPLN�R\XQ�NXUDPÕ�EX�NDUD�NXWX\X��R\XQFXODUÕQ�VHoLP�

\DSPDGDQ� |QFH� \�U�WW�÷�� PDQWÕ÷Õ� GHWD\OÕ� RODUDN� WDQÕPOD\DUDN� YH� VRUXúWXUDUDN� DoPDNWDGÕU�

�3HUHD���������%X�\�]GHQ�NODVLN�R\XQ�NXUDPÕQÕQ�WDPDPOD\ÕFÕVÕ�RODUDN�HSLVWHPLN�R\XQ�NXUDPÕ�

J|U�OHELOLU��øONL�VDGHFH�R\XQXQ�ELoLPL�YH�VHoLPOHU��]HULQH�NXUXOX\NHQ�GL÷HUL�ID]ODGDQ�ELU�WHPHO�

RODUDN�HSLVWHPLN�\DSÕ\Õ�GD�LoHUPHNWHGLU�

2\XQ� NXUDPÕQD� HSLVWHPLN� \DNODúÕP� X\JXODQPDVÕQÕQ� DPDFÕ�� KDOLKD]ÕUGD� YDU� RODQ� o|]�P�

\|QWHPOHULQL� HSLVWHPLN�YDUVD\ÕPODU� DOWÕQGD� LQFHOHPHN�YH� \HQL�HSLVWHPLN�KLSRWH]OHU�KDNNÕQGD�

oDOÕúPDODU�\DSDUDN�IDUNOÕ�o|]�P�NDYUDPODUÕ�LOHUL�V�UPHNWLU��%DFK�YH�&DEHVVD��������

�������(SLVWHPLN�2\XQ�.XUDPÕQÕQ�7HPHOOHUL

%LOLPGH�\HU�RODQ�oR÷X�GLVLSOLQGH�ROGX÷X�JLEL�HSLVWHPLN�R\XQ�NXUDPÕQÕQ�GD�WDP�RODUDN�QH�]DPDQ�

EDúODGÕ÷ÕQÕ�V|\OHPHN�]RUGXU��(PLOH�%RUHO� ������������¶GHNL�oDOÕúPDODUÕQGD�³PDNXO�ROPD\DQ�

VWUDWHMLOHULQ�\LQHOHPHOL�HOLPLQDV\RQX´�NDYUDPÕQÕ�LON�GHID�NXOODQPÕúWÕU��%RUHO¶LQ�EX�NDYUDP�LOH�

JHOLúWLUGL÷L� \|QWHPGH�� HVDV� R\XQGDQ� LNL� R\XQFX� LoLQ� GH� YDUVD� N|W�� RODQ� VWUDWHMLOHU� �UDNLS� QH�
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\DSDUVD� \DSVÕQ� EHNOHQHQ� ID\GDQÕQ� HQ� ID]OD� �� ROGX÷X� VWUDWHMLOHU�� HOHQPLú� YH EX� úHNLOGH� HVDV�

R\XQGDQ�GDKD�D]�VWUDWHML\H�VDKLS�LQGLUJHQPLú�R\XQ�HOGH�HGLOPLúWLU��%X�LQGLUJHQPLú�R\XQGDQ�GD�

\LQH�YDUVD�N|W��VWUDWHMLOHU�HOHQHUHN�N|W��VWUDWHML�NDOPD\DQD�NDGDU�D\QÕ�\ROX�L]OHQPLúWLU��%RUHO¶LQ�

EX�ILNUL�LOHULGH�HSLVWHPLN�R\XQ�NXUDPÕQÕQ�WHPHOLQGH�\HU�DODFDN�RODQ�UDV\RQHOOL÷H�RUWDN�LQDQo

NDYUDPÕ\OD� EHQ]HUOLNOHU� LoHUGL÷L� LoLQ� |QHPOL� ELU� \HUH� VDKLSWLU��$QFDN� UDNLS� KDNNÕQGD�PDQWÕN�

\�U�WPHQLQ�|QHPLQL� OLWHUDW�UGH�LON�GHID�%RUHO�GH÷LO�2VNDU�0RUJHQVWHUQ�YXUJXODPÕúWÕU��3HUHD��

������

0RUJHQVWHUQ��HSLVWHPLN�R\XQ�NXUDPÕQÕQ�PHUNH]LQGHNL�G�ú�QFH\H��\DQL�UDNLS�KDNNÕQGD�PDQWÕN�

\�U�WPH� YH� UDNLELQ�PDQWÕ÷Õ� KDNNÕQGD�PDQWÕN� \�U�WPH\H�� LON� GHID� ������¶GHNL� oDOÕúPDVÕQGD��

6KHUORFN�+ROPHV� URPDQÕQGDQ�ELU�NHVLW�YHUHUHN�GH÷LQPLú�YH� ������¶GHNL� oDOÕúPDVÕQGD� LVH�EX�

NHVLWWH�\HU�DODQ�LoHULNOHULQ�PDWHPDWLNVHO�ELU�PHWRW�LOH�IRUP�OOHúWLULOPHVL�|QHULVLQGH�EXOXQPXúWXU�

�%UDQGHQEXUJHU��������

+LNk\H� úX� úHNLOGH� LOHUOHU�� 'HGHNWLI� +ROPHV�� 0RULDUW\¶QLQ� VXo� |UJ�W�Q�� o|NHUWHFHN� GHOLOOHUL�

SROLVH�YHUPLúWLU�� øQWLNDP� LVWH\HQ 0RULDUW\��+ROPHV¶X�|OG�UPH\H�oDOÕúPDNWDGÕU�YH�EX� \�]GHQ�

+ROPHV� �ONH� GÕúÕQD� NDoPDN� LoLQ� /RQGUD¶GDQ� 'RYHU¶D� JLGHQ� WUHQH� ELQPLúWLU�� 7UHQ� KDUHNHW�

HWWL÷LQGH��GÕúDUÕGD�WUHQL�GXUGXUPD\D�oDOÕúDQ�0RULDUW\¶QLQ�EDúDUÕVÕ]�ROGX÷XQX�J|U�U�YH�ELU�DQ�LoLQ�

UDKDWODU��$QFDN +ROPHV��0RULDUW\¶QLQ�]HNL�ROGX÷XQX�ELOGL÷LQGHQ�ELU�úHNLOGH�GDKD�KÕ]OÕ�ELU�WUHQ�

EXODELOHFH÷LQH�LQDQÕU�YH�EX�\�]GHQ�DUD�GXUDNWD�DSDU�WRSDU�LQHUHN��ONHQLQ�GL÷HU�XFXQD�JLGHFHN�

WUHQH�ELQPH\H�NDUDU�YHULU��'XUDNWD�EHNOHUNHQ��JHUoHNWHQ�GH�0RULDUW\¶QLQ�GDKD�KÕ]OÕ�ELU�WUHQOH�

NHQGLVLQL�'RYHU¶GD�\DNDODPDN�LoLQ�GXUDNWD�GXUPDGDQ�JHoWL÷LQH�WDQÕN�ROXU��'R\OH��������

(÷HU� +ROPHV�� UDNLEL� 0RULDUW\¶QLQ� ]HNDVÕQÕ� KHVDED� NDWPD\ÕS� VÕUDGDQ� ELUL� JLEL� G�ú�QG�÷�QH�

LQDQVD\GÕ� GDKD� KÕ]OÕ� ELU� WUHQ� EXODELOHFH÷LQH� LKWLPDO� YHUPH]GL�� $QFDN� 0RULDUW\¶QLQ� ]HNL�

ROGX÷XQX�ELOGL÷L� LoLQ�RQXQ�PDQWÕ÷Õ�KDNNÕQGD�PDQWÕN�\�U�WHUHN�ELU�úHNLOGH�GDKD�KÕ]OÕ�ELU� WUHQ�

EXODELOHFH÷LQH� LQDQGÕ YH� EX� \�]GHQ� DUD� GXUDNWD� LQHUHN� L]LQL� ND\EHWWLUGL�� 0RUJHQVWHUQ��

oDOÕúPDVÕQGD�EX�KLNk\HGHQ�EDKVHGHUNHQ�DúD÷ÕGDNL�\RUXPX�\DSPÕúWÕU�

³3HNL� \D�0RULDUW\� GDKD� ]HNL� ROVD\GÕ� YH� +ROPHV¶XQ� \HWHQHNOHULQL� WDKPLQ� HGLS� KDUHNHWOHULQL�

|QJ|UHELOVH\GL"� %X� GXUXPGD� DUD� GXUDNWD� GXUXS� RQX� DUDUGÕ DQFDN� EX� VHIHU� GH� +ROPHV� EX�

GXUXPX�KHVDED�NDWDUDN�'RYHU¶D�JLGHQ�WUHQGH�NDODELOLUGL�YH�\LQH�0RULDUW\�EXQX�G�ú�QHUHN�IDUNOÕ�
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úHNLOGH� WHSNL� YHUHELOLUGL���� %XUDGD�� NDUúÕOÕNOÕ� RODUDN� YDUVD\ÕPODUD� GD\DQDQ� WHSNLOHU� YH� NDUúÕ�

WHSNLOHULQ�VRQVX]�]LQFLUL�RUWD\D�NRQXOPXúWXU�´ �0RUJHQVWHUQ�������

øOHULGH�HSLVWHPLN�R\XQ�NXUDPÕQÕQ�GLOL�RODUDN�NDEXO�HGLOHFHN�RODQ�LQDQo�KL\HUDUúLVL NDYUDPÕQÕQ�

WHPHO�G�ú�QFHVL�LON�GHID�EX�\RUXP�LOH�OLWHUDW�UGH�\HU�DOPÕúWÕU��3HUHD��������

�������øQDQo�YH�øQDQo�+L\HUDUúLVL

øQVDQODUÕQ�|QHPOL�ELU�NDUDNWHULVWLN�|]HOOL÷L��NDUDU�YHUPHGHQ�|QFH�DNOÕQÕ�NXOODQPDVÕGÕU��*HUoHNWHQ�

GH�VHoLP�\DSPDGDQ�|QFH�RODVÕ�VRQXoODU�KDNNÕQGD�G�ú�Q�S�NHQGL�EHNOHQWLPL]H�J|UH�HQ�X\JXQ�

VRQXFD� XODúWÕUDFDN� VHoLPL� DUDUÕ]�� %LU� VHoLPLQ� VRQXFXQXQ� EDúNDVÕQÕQ� VHoLPLQGHQ� HWNLOHQGL÷L�

GXUXPODU��]HULQH�oDOÕúDQ�R\XQ�NXUDPÕ�DODQÕQGD��³PDQWÕN�\�U�WPH´�NRQXVX�GL÷HU�NDUDU�ELOLPL�

DODQODUÕQGDQ�GDKD� |QHPOLGLU��d�QN��EX� WLS� GXUXPODUGD� GR÷UX� NDUDU� DOÕQDELOPHVL� LoLQ� UDNLELQ�

\DSDFD÷Õ�RODVÕ�VHoLPOHU�KDNNÕQGD�PDQWÕN�\�U�WPHN�JHUHNLU�

5DNLELQ�VHoLPOHUL�KDNNÕQGD� WXWDUOÕ� WDKPLQOHU�\DSPD\D�oDOÕúÕUNHQ�RQXQ�VDKLS�ROGX÷X� LQDQoODU

|QHPOL�ELU�\HUH�VDKLSWLU��d�QN��UDNLS��R\XQ�KDNNÕQGD�VDKLS�ROGX÷X�LQDQoODUD�J|UH�VWUDWHMLVLQL�

úHNLOOHQGLUHFHNWLU� �3HUHD�� ������� %X� \�]GHQ� R\XQFXQXQ�� UDNLS� LQDQoODUÕ� KDNNÕQGD� PDQWÕN�

\�U�WPHVL�NDoÕQÕOPD]GÕU��%XQXQ�VRQXFX�RODUDN�R\XQFX�GD�UDNLS�KDNNÕQGD�LQDQo�ROXúWXUPXú�ROXU�

øQDQo�GHPHN��GR÷UX�ROGX÷XQX�G�ú�QPHN�YH\D�GR÷UX�ROGX÷XQX�RODVÕ�J|UPHN�GHPHNWLU��øQDQFÕ�

ELOJLGHQ� D\ÕUDQ� |]HOOLN�� LQDQFÕQ� \DQOÕú� RODELOHFH÷LGLU�� gWH� \DQGDQ� ELOJL�� JHUoH÷H� X\JXQGXU�

�%RQDQQR���������%XQD�UD÷PHQ�OLWHUDW�UGH�R\XQFXODUÕQ�DNÕO�GXUXPXQX�LIDGH�HWPHN�LoLQ�³LQDQo´�

\HULQH� ³ELOJL´� WHULPLQLQ� NXOODQÕOGÕ÷Õ� oDOÕúPDODUD� GD� UDVWODPDN� P�PN�QG�U�� $QFDN� VH]JLVHO�

RODUDN� R\XQFXODUÕQ� DNÕO� GXUXPXQX� LIDGH� HWPHN� LoLQ� ³ELOJL´� WHULPLQLQ� oRN� J�oO�� ROGX÷X�

V|\OHQHELOLU��5DNLSOHULQ�DNOÕQÕQ�LoLQH�EDNÕODPD\DFD÷ÕQGDQ�³LQDQo´�WHULPL�GDKD X\JXQ�ROVD�GD�LNL�

WHULPLQ�GH�WHNQLN�RODUDN�ELU�IDUNÕ�\RNWXU��3HUHD������������%XUDGD�|QHPOL�RODQ�UDNLS�KDNNÕQGD�

HGLQLOHQ�ILNLUOHUGLU�
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gUQH÷LQ�� L� R\XQFXVX�� M� R\XQFXVXQXQ�HQ� \�NVHN� ID\GDVÕQÕQ�EXOXQGX÷X� VHoHQH÷LQL� VHoHFH÷LQH�

LQDQGÕ÷ÕQGD�NHQGL�VHoLPLQL�EX�LQDQFÕQD�J|UH�úHNLOOHQGLULU��$QFDN�M�R\XQFXVXQXQ�GD�L�R\XQFXVX�

KDNNÕQGD�LQDQoODUD�VDKLS�RODELOPHVL�JD\HW�GR÷DOGÕU��(SLVWHPLN�R\XQ�NXUDPÕ�L�R\XQFXVXQXQ�EXQX�

GD�KHVDED�NDWPDVÕ\OD�EDúODU��%X�\DNODúÕP��LQDQo�KL\HUDUúLOHUL NDYUDPÕQÕ�RUWD\D�oÕNDUPÕúWÕU�

øQDQo� KL\HUDUúLOHUL�� R\XQFXQXQ� UDNLS� VHoLPOHUL� YH� LQDQoODUÕ� KDNNÕQGD� VDKLS� ROGX÷X� LQDQoODUÕ�

DoÕNODPDNOD�NDOPD]�D\QÕ�]DPDQGD�R\XQFXQXQ�UDNLSOHULQLQ�UDNLS�VHoLPOHUL�YH�LQDQoODUÕ�KDNNÕQGD�

VDKLS�ROGX÷X�LQDQoODU�KDNNÕQGD�VDKLS�ROGX÷X�LQDQoODUÕ�GD�LoHUHQ�YH�GHYDPÕQGD�GD�EHQ]HU�úHNLOGH�

LOHUOH\HQ�VRQVX]�ELU�LQDQo�]LQFLULQL�DoÕNODU��3HUHD��������

%X� NRQX� NDUPDúÕN� YH� VRQVX]� ROGX÷X� LoLQ� �]HULQGH� oDOÕúPDVÕ� J�o� ELU� NRQXGXU�� $QFDN�

0RUJHQVWHUQ� ������¶GHNL� oDOÕúPDVÕQGD�� R\XQODUGDNL� PDQWÕ÷ÕQ� YH� LQDQo� KL\HUDUúLOHULQLQ�

PDWHPDWLNVHO� RODUDN� QDVÕO� LIDGH� HGLOHELOHFH÷L� KDNNÕQGD� ³o|]�P�� IHOVHIHQLQ� PDQWÕN�

GLVLSOLQLQGHGLU´ GL\HUHN�ELU�LSXFX�EÕUDNPÕúWÕU�

�������2\XQ�.XUDPÕQD�0DQWÕN�0RGHOOHPHVL�1HGHQ�*Ho�*LUGL"

0RUJHQVWHUQ¶LQ�����¶GH�ND\GHWWL÷L�LOHUOHPHOHUL�LON�GHID�-RKQ�&��+DUVDQ\L�����¶GH�NXOODQPD\Õ�

EDúDUDELOPLúWLU��(SLVWHPLN�R\XQ�NXUDPFÕODUÕ�PDQWÕN�YH�LQDQo�KL\HUDUúLVL�JLEL�|QHPOL�NRQXODUÕQ�

JHoPLúWH�QHGHQ�EX�NDGDU�JHo�LOJL�J|UG�÷�Q��LNL�VHEHSOH�DoÕNODPDNWDGÕU��%LULQFLVL��KHU�QH�NDGDU�

GR÷DO�ELU�NRQX�ROVD�GD�LQDQo�KL\HUDUúLOHUL�VRQVX]�VD\ÕGD�EDVDPDN�LoHUGL÷L�LoLQ��]HULQGH�oDOÕúPDVÕ�

NDUPDúÕN�ELU�NRQXGXU��3HUHD��������

øNLQFLVL�� R\XQ� NXUDPÕ� KDNNÕQGD� LON� \D]ÕODQ� YH� KDOHQ� DUDúWÕUPDFÕODUÕQ� NXOODQGÕ÷Õ� HQ� SRS�OHU�

ND\QDN�RODQ�-RKQ�YRQ�1HXPDQQ�YH�2VNDU�0RUJHQVWHUQ¶LQ������WDULKOL�³2\XQ�.XUDPÕ�YH�øNWLVDGL

'DYUDQÕú´��7KHRU\�RI�*DPHV�DQG�(FRQRPLF�%HKDYLRXU��NLWDEÕQGD��R\XQ�NXUDPÕQÕQ�PHUNH]LQH�
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PDQWÕN� \HULQH� IDUNOÕ� NRQXODUÕQ� \HUOHúWLULOPHVLGLU�� +HU� QH� NDGDU� NLWDSODUÕQGD� ³2\XQFX� LoLQ�

EXOGX÷XPX]�VRQXoODU��UDNLELQ�UDV\RQHO�GDYUDQÕúÕQD�GD\DOÕ�GH÷LOGLU´����������� LIDGHVLQH�\HU�

YHULOPLú� ROVD� GD� YH� \D]DUODUGDQ� ELULVL�� JHoPLúWH� PDQWÕN� NRQXVXQXQ� |QHPLQH� GH÷LQHQ�

0RUJHQVWHUQ�ROVD�GD�R\XQ�NXUDPÕQÕQ�oDOÕúPD�DODQÕQÕ�X]XQ�V�UH�PHúJXO�HGHQ�YRQ�1HXPDQQ¶ÕQ�

PD[LPLQ�\DNODúÕPÕGÕU��%UDQGHQEXUJHU��������

�������0D[LPLQ�<DNODúÕPÕQÕQ 8\JXQ�2OPD\DQ�7DUDIODUÕ

YRQ� 1HXPDQQ¶ÕQ� PD[LPLQ� \DNODúÕPÕ�� 0RUJHQVWHUQµLQ� HSLVWHPLN� G�ú�QFHOHULQL� WDWPLQ�

HWPHPLúWLU��%X�\DNODúÕPD�J|UH�KHU�R\XQFX�UDNLELQLQ�NHQGLVLQH�J|UH�HQ�N|W��VHoLPL�\DSDFD÷ÕQÕ�

YDUVD\DU��+LoELU�R\XQFX�NHQGLVLQL�UDNLELQLQ�\HULQH�NR\DUDN LQDQoODUÕQÕ�WDKPLQ�HWPH\H�oDOÕúPD]��

%X�\�]GHQ�EX�\DNODúÕP��UDNLS�KDNNÕQGD�PDQWÕN�\�U�WPH\L�LoHUPH]��d�QN��UDNLELQ�GDKD�PDQWÕNOÕ�

VWUDWHMLVL\OH�GDKD�D]�PDQWÕNOÕ�VWUDWHMLVL�DUDVÕQGD�ELU�D\UÕP�\RNWXU��6DGHFH�R\XQFX�LoLQ�UDNLELQ�HQ�

N|W�� VWUDWHMLVLQLQ� QH� ROGX÷XQD� EDNDU� IDNDW� EX� VWUDWHMLQLQ� UDNLS� LoLQ� WDNGLU� HGLOHELOLU� ROXS�

ROPDPDVÕ\OD� LOJLOHQLOPH]� �%UDQGHQEXUJHU�� ������� $\UÕFD� 1DVK¶LQ� ���������� oDOÕúPDODUÕQGD�

WDQÕWWÕ÷Õ� GHQJH� NDYUDPÕ� GD� PD[LPLQ� \DNODúÕPÕQÕQ� ELU� �U�Q�G�U� o�QN�� LNL�R\XQFXOX�� VÕIÕU�

WRSODPOÕ�R\XQODUD LQGLUJHQGL÷LQGH�WDP�RODUDN�PD[LPLQ�VWUDWHMLVLQH�GHQN�JHOLU�YH�EHQ]HU�úHNLOGH�

UDNLS� KDNNÕQGD� PDQWÕN� \�U�WPH\L� LoHUPH]�� %XQXQ� \HULQH� UDNLELQ� 1DVK� GHQJHVL� VWUDWHMLVLQL�

R\QD\DFD÷ÕQÕ�YDUVD\DU�

1DVK� GHQJHVLQLQ� RULMLQDO� WDQÕPÕQGDNL� ³R\XQFXQXQ� VWUDWHMLVL�� UDNLS� VWUDWHMLVLQH� J|UH� RSWLPDO�

ROPDOÕGÕU´ LIDGHVL�LOH�R\XQFXODUÕQ�ELU�úHNLOGH�GR÷UX�RODUDN�UDNLS�VHoLPOHULQL�|QJ|UHELOHFH÷L�LPD�

HGLOPLúWLU��%X�DOW\DSÕ��1DVK�GHQJHVLQL�PDQWÕN�PRGHOL�LoLQH�\HUOHúWLUPH\L�]RUODúWÕUPDNWDGÕU�o�QN��

E|\OH�PRGHOOHUGH� R\XQFXQXQ�� UDNLS� VHoLPOHUL� LoLQ� \DQOÕú� LQDQFD� VDKLS� RODELOHFH÷L� GH� KHVDED�

NDWÕOPDOÕGÕU��3HUHD���������1DVK�GHQJHVLQLQ�DQD�ILNULQGH��|\OH�ELU�GHQJH�QRNWDVÕ�EXOXQPDOÕGÕU�NL�

EX�QRNWDGDQ� WHN� WDUDIOÕ� VDSDQ�R\XQFXQXQ� ID\GDVÕ� DUWPD]��*HUoHNWHQ�GH� UDV\RQHO�ELU�R\XQFX��

ID\GDVÕQÕ�DUWÕUPD\DFDN�ELU�VWUDWHMLGHQ�VDSPD]��$QFDN�EX�LIDGH��R\XQFXQXQ�UDNLELQLQ�GH�1DVK�
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GHQJHVL�VWUDWHMLVLQL�R\QD\DFD÷ÕQÕ�ELOGL÷LQL�YDUVD\PDNWDGÕU��%X�YDUVD\ÕPÕQ�oRN�F�UHWNkU�ROGX÷X�

V|\OHQHELOLU��%UDQGHQEXUJHU�������L[��

+HU�QH�NDGDU�1DVK�GHQJHVL��LúELUOLNoL�ROPD\DQ�R\XQODUÕQ�HNRQRPLN�X\JXODPDODUÕQGD�EDVNÕQ�ELU�

UROH� VDKLS� ROVD� GD� YH� HNRQRPLN� GDYUDQÕúODUÕ� DQODPDPÕ]D� E�\�N� NDWNÕODU� VD÷ODVD� GD�1DVK¶LQ�

LúELUOLNoL� ROPD\DQ� VWUDWHMLN� VHoLP� SUREOHPLQL� o|]G�÷�Q�� V|\OHPH\L� V�UG�UPHN� PDNXO�

ROPD\DFDN�ELU�úHNLOGH�L\LPVHU�ROXU��%HUQKHLP��������

1DVK�GHQJHVL��UDNLELQ�VHoLPOHUL�KDNNÕQGD�LQDQo�ROXúWXUPDQÕQ�VDGHFH�ELU�\ROX�± YH�SHN�GH�WDNGLU�

HGLOHPH\HFHN� ELU� \RO� ROGX÷XQX� WDQÕPODPDNWDGÕU�� %XQD� UD÷PHQ� OLWHUDW�UGHNL� oR÷X� ND\QDN��

R\XQFXQXQ�PDQWÕN� V�UHFLQLQ�RQX�1DVK�GHQJHVLQH� oÕNDUDFD÷ÕQÕ�YDUVD\PDNWD�DQFDN�EX�PDQWÕN�

V�UHFL�D\UÕQWÕOÕ�ELU�úHNLOGH�WDQÕPODQDPDPDNWDGÕU��%X�\DNODúÕP�LNL�VHEHSWHQ�GROD\Õ�WDWPLQ�HGLFL�

GH÷LOGLU��%LULQFLVL��R\XQFXQXQ�PDQWÕN�V�UHFL��R\XQXQ�YD]JHoLOPH]�ELU�SDUoDVÕGÕU��øNLQFLVL��1DVK�

GHQJHVL�R\XQFXODUÕQ�PDQWÕN�\�U�WPH�úHNOL�LoLQ�WDNGLU�HGLOHPH\HFHN�YDUVD\ÕPODUD�GD\DQÕU��%X�

VHEHSOHUGHQ�GROD\Õ�R\XQFXODUÕQ�PDQWÕ÷ÕQÕ�DQDOL]�HWPHGH�1DVK�GHQJHVLQLQ�NXOODQÕOPDVÕ�X\JXQ�

GH÷LOGLU� �3HUHD�� ��������� 0RUJHQVWHUQ¶GHQ� VRQUD� UDNLS� KDNNÕQGD� EX� WLS� PDQWÕN� \�U�WPH�

HNVLNOLNOHULQLQ�IDUNÕQD�YDUDQ�LONOHUGHQ�ELULVL�GH�0DXULFH�)UHFKHW¶GLU�

2\XQ� NXUDPÕQGDNL� o|]�P� \|QWHPOHULQLQ�� UDNLS� KDNNÕQGD� PDQWÕN� \�U�WPH\L� GH� LoHUPHVL�

JHUHNWL÷LQH�YXUJX�\DSDQ�)UHFKHW��EXQX�������¶GHNL�oDOÕúPDVÕQGD�³2\XQFXODUÕQ��NDUDU�YHULUNHQ��

UDNLS� NDUDUODUÕQD� LOLúNLQ� WDKPLQOHULQLQ� GH� KHVDED� NDWÕODELOGL÷L� GDKD� IDUNOÕ� WHRUHPOHU�

G�ú�Q�OHELOLU´ LIDGHVL� LOH�EHOLUWPLúWLU� �3HUHD���������1REHO�|G�OO�� -RKQ�&��+DUVDQ\L� LON�GHID�

����¶GH�)UHFKHW�YH�0RUJHQVWHUQ¶LQ�HSLVWHPLN�G�ú�QFHOHULQL�WDWPLQ�HGHELOHFHN�LOHUOHPHOHUL�LQDQo�

KL\HUDUúLOHULQL�WDQÕPOD\DUDN�ND\GHWPLúWLU�

�������øQDQo�+L\HUDUúLOHULQLQ�7�UOHU�<DUGÕPÕ\OD�0RGHOOHQPHVL
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+DUVDQ\L� ������¶GHNL� oDOÕúPDVÕQGD� UDV\RQHO� R\XQFX� GDYUDQÕúÕQÕQ�� UDNLELQ� QH� \DSDFD÷Õ�

KDNNÕQGDNL�LQDQFD�ED÷OÕ�ROGX÷XQD�SD]DUOÕN�HWPH�NRQXVXQX�LUGHOH\HUHN�GH÷LQPLúWLU��+HUKDQJL�ELU�

SD]DUOÕN�HWPH�GXUXPXQGD� WDUDIODUÕQ�DPDFÕ� UD]Õ�RODFDNODUÕ�HQ�N|W��NRúXOGD�DQODúPDN�GH÷LOGLU��

%XQXQ� \HULQH�� NDUúÕ� WDUDIÕQ� UD]Õ� RODFD÷Õ� HQ� N|W�� NRúXO� KDNNÕQGDNL� LQDQoODUÕQD� J|UH� SD]DUOÕ÷Õ�

V�UG�U�UOHU�� $QFDN� NDUúÕ� WDUDIÕQ� GD� NHQGLOHUL� LoLQ� EX� úHNLOGH� PDQWÕN� \�U�WW�÷�Q�� ELOLUOHU� YH�

EHQ]HU� úHNLOGH� LOHUOH\HQ� WÕSNÕ�0RUJHQVWHUQ¶LQ�6KHUORFN�0RULDUW\� |UQH÷LQGHNL� JLEL� VRQVX]� ELU�

LQDQo�KL\HUDUúLVL�V|]�NRQXVX�ROXU��+DUVDQ\L�EX�oDOÕúPDVÕQGD�VRQVX]�LQDQo�KL\HUDUúLOHULQL�LON�GHID�

UHVPL�RODUDN�WDQÕWPÕú�YH�IRUP�OOHúWLUPLúWLU�

'DKD�VRQUD����������¶GHNL�oDOÕúPDVÕQGD�LQDQo�KL\HUDUúLOHULQL�NHQGLVLQLQ�WDQÕWWÕ÷Õ�ELU�oHúLW�R\XQ�

RODQ� HNVLN� ELOJLOL� R\XQODUGD�� \DQL� R\XQFXODUÕQ� ID\GDODU� \D� GD� VHoHQHNOHU� KDNNÕQGD� \HWHUVL]�

ELOJL\H� VDKLS� ROGXNODUÕ� R\XQODUGD�� NXOODQPÕúWÕU��gQFH� HNVLN� ELOJLOL� R\XQODUÕQ� VDGHFH� ID\GDODU�

KDNNÕQGD�\HWHUVL]�ELOJL\H�VDKLS�ROXQDQ�R\XQODUD�QDVÕO�LQGLUJHQHELOHFH÷LQL�J|VWHUPLú�YH�DUGÕQGDQ�

EX� WLS� R\XQODUÕQ� DQDOL]LQGH� LQDQo� KL\HUDUúLOHULQGHQ� \DUDUODQPÕúWÕU�� 2\XQFXODUÕQ�� UDNLSOHULQLQ�

ID\GDODU�KDNNÕQGDNL�LQDQoODUÕQÕ��UDNLSOHULQ�UDNLSOHULQLQ�ID\GDODU�KDNNÕQGDNL�LQDQoODUÕ�KDNNÕQGDNL�

LQDQoODUÕQÕ� YH� EHQ]HU� úHNLOGH� LOHUOH\HQ� VRQVX]� LQDQo� KL\HUDUúLVLQL� PRGHOOH\HUHN� EXQX�

EDúDUPÕúWÕU�� %X� PRGHOOHPH\L� NHQGL� JHOLúWLUGL÷L� ELU� \|QWHP� RODQ� W�UOHU �W\SHV�� \DUGÕPÕ\OD�

JHUoHNOHúWLUPLúWLU��3HUHD���������7�U�\DSÕODUÕ��LQDQo�KL\HUDUúLOHULQL�ROXúWXUPDN�LoLQ�DOWHUQDWLI�ELU�

\RO�WHúNLO�HWPHNWHGLU��'HNHO�YH�6LQLVFDOFKL����������

+DUVDQ\L��HNVLN�ELOJLOL�R\XQODUÕQ�DQDOL]LQGH�W�UOHUL�úX�úHNLOGH�NXOODQPÕúWÕU��2\XQFXODUÕQ�VDKLS�

ROGX÷X�W�UOHU�KHP�NHQGL�ID\GDODUÕ�KDNNÕQGDNL�LQDQoODUÕQÕ�LoHULU�KHP�GH�GL÷HU�R\XQFXODUÕQ�W�UOHUL�

YH�EX�W�UOHULQ�RODVÕOÕNODUÕ�KDNNÕQGDNL�LQDQoODUÕQÕ�LoHULU��%X�úHNLOGH�R\XQFX�NHQGL�W�UOHULQLQ�LoLQGH�

EXOXQDQ� GL÷HU� R\XQFXODUÕQ� W�UOHUL� KDNNÕQGDNL� LQDQoODUÕQÕ� NXOODQDUDN� RQODUÕQ� ID\GDODUÕQÕQ� QH�

ROGX÷X� KDNNÕQGDNL� LQDQFÕQÕ� KHVDSOD\DELOPHNWHGLU��'DKDVÕ� GL÷HU� R\XQFXODUÕQ� W�UOHULQH� DWDGÕ÷Õ�

RODVÕOÕNODU�LOH�RQODUÕQ�R\XQFXQXQ�W�UOHUL�KDNNÕQGDNL�LQDQoODUÕQÕ�KHVDSOD\DELOPHNWH�YH�GROD\ÕVÕ\OD�

RQODUÕQ�R\XQFXQXQ�ID\GDODUÕ�KDNNÕQGDNL�LQDQoODUÕ�KDNNÕQGDNL�LQDQoODUÕQÕ�KHVDSOD\DELOPHNWHGLU��

%X�úHNLOGH�LOHUOHQGL÷LQGH�RODVÕOÕNODU�ELU�VRQXFD�\Õ÷ÕOPD\D�EDúODU �$XPDQQ�����������

.ÕVDFDVÕ� +DUVDQ\LQLQ� HNVLN� ELOJLOL� R\XQODUGD� NXOODQÕOPDVÕ� LoLQ� WDQÕWWÕ÷Õ� W�UOHU�� R\XQFXODUÕQ�

ID\GDODU�KDNNÕQGDNL�LQDQoODUÕQÕ��R\XQFXODUÕQ�UDNLSOHULQLQ�ID\GDODU�KDNNÕQGDNL�LQDQoODUÕQD�RODQ�
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LQDQoODUÕQÕ� YH� EHQ]HU� úHNLOGH� VRQVX]� ELU� úHNLOGH� JHQLúOH\HQ� LQDQoODUÕ�� RODVÕOÕNODU� \DUGÕPÕ\OD�

NRGODPDN�LoLQ�NXOODQÕOPÕúWÕU�

+DUVDQ\LQLQ� WHPHOLQL� ROXúWXUGX÷X� LQDQo� KL\HUDUúLOHUL� VRQUDGDQ� HSLVWHPLN� R\XQ� NXUDPÕQÕQ�

JHOLúWLULOPHVLQGH�NLORPHWUH�WDúÕ�ROPXúWXU��d�QN��+DUVDQ\LQLQ�EX�oDOÕúPDVÕQGDQ�VRQUD�DUWÕN�R\XQ�

NXUDPFÕODUÕ� VRQVX]� LQDQo� KL\HUDUúLOHULQL� EDVLW� YH� HOYHULúOL� ELU� úHNLOGH� �GHWD\OÕ� RODUDN� \D]PD�

\|QWHPLQH�JHUHN�NDOPDGDQ� NXOODQDELOPLúWLU��3HUHD��������

+DUVDQ\L�LQDQo�KL\HUDUúLOHULQL�W�UOHU�LOH�NRGODPD\Õ�EDúDUGÕNWDQ�VRQUD�LQDQo�KL\HUDUúLOHUL�R�NDGDU�

\D\JÕQ�NXOODQÕOPÕúWÕU�NL�ELU�QHYL�HSLVWHPLN�R\XQ�NXUDPÕQÕQ�GLOL�KDOLQH�JHOPLúWLU��3HUHD���������

+DUVDQ\LQLQ�oÕNDUÕPODUÕ�ROPDVD\GÕ�HSLVWHPLN�R\XQ�NXUDPÕQÕQ�\�NVHOLúL�oRN�GDKD�]RU�RODELOLUGL��

%XQD� UD÷PHQ� +DUVDQ\L� KHU� QH� NDGDU� \DNODúPÕú� ROVD� GD� HSLVWHPLN� R\XQ� NXUDPÕQÕ� EDúODWWÕ÷Õ�

V|\OHQHPH]��2QXQ�LOJLOHQGL÷L�NRQX��R\XQXQ�WHPHO�\DSÕVÕQGDNLOHUOH�\DQL�ID\GDODU�YH�VHoHQHNOHU�

LOH� LOJLOL\GL� �%UDQGHQEXUJHU�� �����[[LLL��� +HU� QH� NDGDU� WÕSNÕ� 1DVK� JLEL� +DUVDQ\L� GH� UDNLS�

VHoLPOHUL�KDNNÕQGDNL�EHOLUVL]OLNOHUOH�LOJLOHQPHPLú�ROVD�GD�OLWHUDW�UH�ND]DQGÕUGÕ÷Õ�W�UOHU��LOHULGH�

NHQGL� NXOODQGÕ÷ÕQGDQ� oRN� GDKD� J�oO�� ELU� úHNLOGH� NXOODQÕODUDN� UDNLS� VHoLPOHUL KDNNÕQGDNL�

EHOLUVL]OLNOHU�LoLQ�GH�X\DUODQPÕú�YH�EX�úHNLOGH�HSLVWHPLN�R\XQ�NXUDPÕ�DODQÕQÕ�EDúODWDQ�oDOÕúPDODU�

DUDVÕQGD�J|VWHULOHQ�PDNDOHOHU�\D]ÕOPÕúWÕU��%UDQGHQEXUJHU��������

����� \ÕOÕQGD� \D\ÕPODQDQ� LNL� PDNDOHGH� �%|JH� YH� (LVHO�� ������ $UPEUXVWHU� YH� %|JH�� ������

+DUVDQ\LQLQ� WDQÕWWÕ÷Õ� W�UOHU�� LON� GHID� UDNLS� VHoLPOHULQH� RODQ� LQDQoODUÕ� WHPVLO� HWPHVL� LoLQ�

X\DUODQPÕúWÕU��%X�PRGHO��HSLVWHPLN�R\XQ�NXUDPÕQGD�NXOODQÕODQ�JHQHO�PRGHOGLU��%X�PRGHOH�J|UH�

KHU�R\XQFXQXQ� LQDQoODUÕQÕ� WHPVLO� HGHQ� IDUNOÕ� W�UOHUL�YDUGÕU��%X� W�UOHU�KHP�UDNLELQ� LQDQoODUÕQÕ�

WHPVLO�HGHQ�W�UOHUL�YH�RODVÕOÕNODUÕQÕ�LoHULU�KHP�GH��+DUVDQ\LQLQ�W�UOHULQGHQ�IDUNOÕ�RODUDN� UDNLELQ�

EX� LQDQoODUÕQD�J|UH� VHoHFH÷LQH� LQDQÕODQ� VHoHQH÷L� LoHULU� �3HUHD�������������gUQH÷LQ��2\XQFX��

UDNLELQLQ� HQ� \�NVHN� ID\GDVÕQÕQ� EXOXQGX÷X� VHoHQH÷LQL� VHoHFH÷LQH� LQDQÕ\RUVD�� R\XQFXQXQ� EX�

LQDQFÕQÕ� WHPVLO�HGHQ�W�UOHUL��UDNLELQ�VDKLS�ROGX÷XQD�LQDQGÕ÷Õ� W�UOHU�LOH�ELUOLNWH�EX�VHoHQH÷L�GH�

LoHULU�YH�WRSODPGD���RODVÕOÕ÷ÕQD�VDKLS�ROXU��%X�RODVÕOÕN��R\XQFXQXQ�UDNLELQ�EDúND�VHoHQHNOHULQL�

VHoHFH÷LQH�LQDQPDGÕ÷ÕQÕ�VDGHFH�HQ�\�NVHN�ID\GDVÕQÕQ�EXOXQGX÷X�VHoHQH÷L�VHoHFH÷LQH�LQDQGÕ÷ÕQÕ�

WHPVLO�HGHU�
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�������(SLVWHPLN�2\XQ�.XUDPÕQGDNL�d|]�P�<|QWHPOHULQLQ�*HQHO�øúOH\LúL

(SLVWHPLN� R\XQ� NXUDPÕQGD� R\XQFX�� EHNOHQHQ� ID\GDVÕQÕ� PDNVLPL]H� HWPH\H� oDOÕúÕU�� %XQX�

\DSDELOPHN� LoLQ� UDNLELQ� VHoHQHNOHULQL� VHoPH� RODVÕOÕNODUÕQD� LQDQFÕQÕ� EHOLUOHPHOLGLU� YH� EX�

RODVÕOÕNODUD� J|UH� EHNOHQHQ� ID\GDVÕQÕQ� HQ� \�NVHN� ROGX÷X� VHoHQH÷L� VHoPHOLGLU��$QFDN�R\XQFX��

UDNLELQLQ� VHoHQHNOHULQL� VHoPH� RODVÕOÕNODUÕQD� VRQVX]� IDUNOÕ� úHNLOGH� RODVÕOÕN� DWD\DELOLU��$QDKWDU�

VRUX�� 5DNLS� VHoLPOHULQH� VRQVX]� IDUNOÕ� úHNLOGH� DWDQDELOHFHN� RODVÕOÕNODUD� QDVÕO� ELU� NÕVÕWODPD�

JHWLULOPHOLGLU"�(SLVWHPLN�R\XQ�NXUDPÕQÕQ�LOJLOHQGL÷L�NRQX�EX�VRUX\D�WDNGLU�HGLOHELOLU�FHYDSODU�

VD÷ODPDNWÕU��%UDQGHQEXUJHU�������[[�[[L��

(SLVWHPLN� R\XQ� NXUDPÕ�� R\XQFXODUD� R\XQ� VÕUDVÕQGD� \DSPDODUÕ� JHUHNHQOHU� KDNNÕQGD� WDYVL\H�

YHUPHN� \HULQH� IDUNOÕ� PDQWÕN� \�U�WPH� \ROODUÕQÕ� VXQDU�� 0DQWÕN� \�U�WPHQLQ� HQ� GR÷UX� \ROX�

ROGX÷XQX� UHGGHGHUHN� VH]JLVHO� PDQWÕN� \�U�WPHQLQ� VSHNWUXPXQX� WDQÕPODU� YH� EX� \�]GHQ�

WDQÕPOD\ÕFÕ��GHVFULSWLYH��ELU�NXUDPGÕU��%X�VSHNWUXPGD�\HU�DODQ�\ROODUGDQ�ELULVLQH�J|UH�\DSÕODQ�

UDV\RQHO�VHoLP�GL÷HULQH�J|UH�LUUDV\RQHO�RODELOLU��$QFDN�EX�GXUXP��NXOODQÕODQ�\ROODUGDQ�KHUKDQJL�

ELULQLQ�GL÷HULQGHQ�GDKD�PDQWÕNOÕ�ROGX÷X�DQODPÕQD�JHOPH]�VDGHFH�IDUNOÕ�\ROODUÕQ�IDUNOÕ ELoLPGH�

PDQWÕ÷D�VDKLS�ROGX÷X�DQODPÕQD�JHOLU�

gWH� \DQGDQ�NODVLN�R\XQ�NXUDPÕ�QRUPDWLI� �QRUPDWLYH�� \DNODúÕP�NXOODQPDNWDGÕU��6SHVLILN�ELU�

PDQWÕN�\�U�WPH�\ROXQD�J|UH�QRUPDWLI�DoÕNODPDODU�\DSDU�YH�HSLVWHPLN�R\XQ�NXUDPÕQGDQ�IDUNOÕ�

RODUDN� R\XQFXQXQ�R� \ROX� NXOODQPDVÕ� JHUHNWL÷LQL� WDYVL\H� HGHU��%DúND� ELU� GH\LúOH� NODVLN� R\XQ�

NXUDPÕQGDNL� o|]�P� \|QWHPOHULQGH� R\XQFX�� IDUNOÕ� úHNLOOHUGH� DWD\DELOHFH÷L UDNLELQLQ�

VHoHQHNOHULQL� VHoPH� RODVÕOÕNODUÕQÕ� VDGHFH� ELU� \|QWHP� LOH� NÕVÕWODU��+DWWD�PD[LPLQ� \|QWHPLQGH�

³UDNLS�QH�\DSDUVD�\DSVÕQ´�G�ú�QFHVL\OH�KLo�NÕVÕWODPD�NR\XOPD]��%X�GXUXPGD�R\XQFXQXQ�VDGHFH�

UDV\RQHO�VHoLP�\DSWÕ÷Õ�YH�|WHVL�ROPD\DQ�ELU�YDUVD\ÕP�HGLQLOPLú�ROXU��3HUHD����������

(SLVWHPLN� R\XQ� NXUDPÕ� NDUDNWHULVWLN� |]HOOL÷LQL� ELU� DGÕP� GDKD� LOHUL� JLGLS� VDGHFH� R\XQFXQXQ�

UDV\RQHO�ROGX÷XQD�GH÷LO�D\UÕFD�R\XQFXQXQ�UDNLSOHULQLQ�UDV\RQHO�ROGX÷XQD�LQDQPDVÕ\OD�ND]DQÕU��

ϴ EŽƌŵĂƚŝĨ͕ ŶŽƌŵůĂƌĂ�ƵǇĂŶ͕�ƂŶĐĞĚĞŶ�ďĞůŝƌůĞŶŵŝƔ�ŬĂůŦƉůĂƌ�ŝĕŝŶĚĞ�ŽůĂŶ�ĚĞŵĞŬƚŝƌ ;d�<Ϳ͘
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%|\OHFH� L�R\XQFXVX�� M¶QLQ�VHoHQHNOHULQL�VHoPH�RODVÕOÕNODUÕQÕ�DWD\ÕS�EXQD�J|UH�UDV\RQHO�VHoLP�

\DSPDVÕ� V|]� NRQXVX\NHQ� D\QÕ� ]DPDQGD� M¶QLQ� VHoHQHNOHULQL� VHoPH� RODVÕOÕNODUÕQD� DWDGÕ÷Õ� KHU�

SR]LWLI�RODVÕOÕN�LoLQ�M�LoLQ�GH�L¶QLQ�VHoHQHNOHULQL�VHoPH�RODVÕOÕNODUÕQÕ�P�PN�Q�J|UG�÷��úHNOL\OH�

DWD\ÕS�EXQD�J|UH�UDV\RQHO�VHoLP�\DSWÕ÷ÕQD�GDLU�LQDQFÕQÕ�ROXúWXUPDVÕ�JHUHNLU��%DúND�ELU�GH\LúOH�L�

|\OH�ELU� LQDQo�ROXúWXUPDOÕGÕU�NL�EX� LQDQo�� M¶QLQ� L�KDNNÕQGDNL� LQDQoODUÕQD�J|UH� UDV\RQHO� VHoLP�

\DSWÕ÷ÕQGD� VHoHFH÷L� VHoHQHNOHULQ� RODVÕOÕNODUÕQD� RODQ� LQDQFÕ� LoHUPHOLGLU�� 6RQUD� L�� LQDQGÕ÷Õ� EX�

RODVÕOÕNODUD�J|UH�NHQGL�UDV\RQHO�VHoLPLQL�\DSDU��%X�QRNWDGD�PDWHPDWLNVHO�ELU�\DSÕ�ROXúWXUXOPDVÕ�

LKWL\DFÕ� GR÷PXúWXU�� %X� \DSÕ�� R\XQFXODUÕQ� UDNLSOHULQLQ� UDV\RQHO� VHoLP� \DSDFD÷ÕQD� GDLU� RODQ�

LQDQoODUÕQD�J|UH�UDV\RQHO�VHoLP�\DSPDODUÕQÕ�LoHUPHOLGLU��<DQL�L�YH�M�UDV\RQHO�VHoLP�\DSPDNWDGÕU�

D\QÕ�]DPDQGD�UDNLSOHULQLQ�UDV\RQHO�VHoLP�\DSDFDNODUÕQD�LQDQPDNWDGÕU�

%X� GR÷UXOWXGD� LOHUOHQGL÷LQGH� �L� UDV\RQHOGLU�� M¶QLQ� UDV\RQHO� ROGX÷XQD� LQDQPDNWDGÕU�� M¶QLQ�

NHQGLVLQLQ��L¶QLQ��UDV\RQHO�ROGX÷XQD�LQDQGÕ÷ÕQD�LQDQPDNWDGÕU�������ELU�R\XQFXQXQ�VRQVX]�IDUNOÕ�

úHNLOGH� ROXúWXUXODELOHFH÷L� LQDQo� KL\HUDUúLVLQL� ³UDV\RQHOOLN´� NDYUDPÕ LOH� NÕVÕWOD\DELOHFH÷LQL�

J|UHELOLUL]��%UDQGHQEXUJHU�������[[�[[L��

�������5DV\RQHOOL÷H�2UWDN�øQDQo�.DYUDPÕQÕQ�'R÷XúX

+HUNHV� KHUNHVLQ� UDV\RQHO� ROGX÷XQD� LQDQÕ\RU�� KHUNHV� KHUNHVLQ� KHUNHVLQ� UDV\RQHO� ROGX÷XQD�

LQDQGÕ÷ÕQD� LQDQÕ\RU���� %X� GXUXP�� UDV\RQHOOL÷H� RUWDN� LQDQFÕ� WHPVLO� HWPHNWHGLU� �'HNHO� YH�

6LQLVFDOFKL�� ���������� 2\XQODUD� X\DUODQGÕ÷ÕQGD�� ³R\XQFXODUÕQ�� UDNLSOHULQLQ� UDV\RQHOOL÷LQH�

LQDQFÕ´�GXUXPXQD�RUWDN�LQDQFÕQ�ROPDVÕQÕ�LIDGH�HGHU��3HNL�RUWDN�LQDQo�QHGLU"

2UWDN�LQDQo�YH�RUWDN�ELOJLQLQ�WDQÕPÕ�LON�GHID�VRV\RORJ�)ULHGHOO��������������YH�ILOR]RI�/HYLV�

������� WDUDIÕQGDQ� \DSÕOGÕNWDQ� VRQUD�1REHO� |G�OO�� R\XQ�NXUDPFÕVÕ�$XPDQQ� ������� DúD÷ÕGDNL�

úHNLOGH�LIDGH�HWPLúWLU�
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³øNL�NLúL����YH����(�ROD\Õ�KDNNÕQGD�RUWDN�ELOJL\H�VDKLS�ROGXNODUÕ�V|\OHQHELOLU�H÷HU�LNLVL�GH�(�ROD\ÕQÕ�

ELOL\RUVD�����¶QLQ�ELOGL÷LQL�ELOL\RUVD�����¶LQ�ELOGL÷LQL�ELOL\RUVD�����¶QLQ��¶LQ�ELOGL÷LQL�ELOL\RUVD����

|UQH÷LQ�(�ROD\Õ�\DúDQGÕ÷ÕQGD���LOH���EXQD�úDKLW�ROXS�RUDGD�ELUELUOHULQL�R�DQ�J|UP�úOHUVH�EX�

ROD\�RUWDN�ELOJLGLU�´

$XPDQQ¶ÕQ�EX�oDOÕúPDVÕ�HSLVWHPLN�R\XQ�NXUDPÕQÕQ�GR÷XúXQD VHEHS�RODQ�oDOÕúPDODUGDQ�ELULVLGLU�

����¶GD�\D\ÕPODQDQ�LNL�PDNDOHGH��%|JH�YH�(LVHO��������$UPEUXVWHU�YH�%|JH��������RUWDN�LQDQo�

KDNNÕQGD�\DSÕODQ�oDOÕúPDODUGDQ�\ROD�oÕNÕODUDN�LON�GHID�UDV\RQHOOL÷H�RUWDN�LQDQFÕQ�UHVPL�WDQÕPÕ�

\DSÕOPÕúWÕU��3HUHD���������7DQ�YH�:HUODQJ�������¶GH�EX�JHOLúPHOHU�LOH�UDV\RQHOOL÷H�RUWDN�LQDQFÕ�

W�UOHUL�NXOODQDUDN�LON�GHID�GHWD\OÕ�RODUDN�IRUP�OOHúWLUPLúWLU�YH�HSLVWHPLN�R\XQ�NXUDPÕQÕQ WHPHO�

WHRUHPLQL ROXúWXUPXúWXU�� %X� WHRUHPGH� NHVLQ� GRPLQH� HGLOHQ� VWUDWHMLOHULQ� \LQHOHPHOL�

HOLPLQDV\RQXQGDQ� HOGH� HGLOHQ� VRQXoODUÕQ� WDP� RODUDN� UDV\RQHOOL÷H� RUWDN� LQDQo� DOWÕQGD�

\DSÕODELOHFHN�VHoLPOHU�ROGX÷X�J|VWHULOPLúWLU��%RQDQQR���������

5DV\RQHOOL÷H�RUWDN�LQDQo�HSLVWHPLN�R\XQ�NXUDPÕQÕQ�PHUNH]L�G�ú�QFHVLQL�WHúNLO�HWPHNWHGLU��%X�

DODQGD� \HU� DODQ� GL÷HU� o|]�P� \|QWHPOHUL� UDV\RQHOOL÷H� RUWDN� LQDQFÕQ� ELU� YDU\DV\RQX� YH\D�

JHOLúWLULOPLú� KDOLGLU�� (SLVWHPLN� R\XQ� NXUDPÕQÕQ� JHOLúLP� V�UHFLQGH� +DUVDQ\LQLQ� LQDQo�

KL\HUDUúLOHULQL�PRGHOOHPHVL�ELU�NLORPHWUH�WDúÕ�RODUDN�LIDGH�HGLOGL��øQDQo�KL\HUDUúLOHUL�NXOODQÕODUDN�

WDQÕPODQDQ�UDV\RQHOOL÷H�RUWDN�LQDQo�LVH�EX�DODQÕQ�N|úH�WDúÕGÕU��d|]�P�\|QWHPOHULQLQ�NDUDNWHUL]H�

HGLOPHVLQGH�EX�NDYUDP�NXOODQÕOÕU��%X�\�]GHQ�ELU�QHYL�HSLVWHPLN�R\XQ�NXUDPÕQÕQ�oHNLUGH÷LQGHGLU�

�3HUHD���������(SLVWHPLN�R\XQ�NXUDPÕ�ROXúWX÷X�\DQGDQ�EX�\DQD�oR÷XQOXNOD�R\XQFXODUÕQ�KDQJL�

VHoHQHNOHULQLQ� UDV\RQHOOL÷H� RUWDN� LQDQoOD� X\XPOX� ROGX÷XQD� RGDNODQPÕúWÕU� �%UDQGHQEXUJHU��

�����[[L��

�����(SLVWHPLN�2\XQ�.XUDPÕQÕQ�0DWHPDWLNVHO�7HPHOOHUL
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*HoHQ�E|O�PGH�HSLVWHPLN�R\XQ�NXUDPÕQÕQ�GR÷XúX�YH�JHOLúLPL�WHPHO�NDYUDPODUOD�EHUDEHU�

DQODWÕOGÕ��%X�E|O�PGH�LVH�ELU�|UQHN��]HULQGHQ�EX�NDYUDPODUÕQ�UHVPL�WDQÕPODPDODUÕQD�YH�ED]Õ�

WHRUHPOHUH�\HU�YHULOHFHNWLU��

�������gUQHN��<ROFXQXQ�dÕNPD]Õ

øON� GHID� .DXVKLN� %DVX¶QXQ� ������¶GHNL� PDNDOHVLQGH� WDQÕWWÕ÷Õ� \ROFXQXQ� oÕNPD]Õ� �WUDYHOHU¶V�

GLOHPPD��R\XQXQXQ�EDVLWOHúWLULOPLú�ELU�YHUVL\RQX�DúD÷ÕGD�\HU�DOPDNWDGÕU��

øNL�\ROFX \XUW� GÕúÕQGD\NHQ ELUHU� WDQH ELUELULQLQ� D\QÕVÕ� RODQ YD]R� VDWÕQ� DOPÕúWÕU��'|Q�ú�

\DSWÕNODUÕQGD�LNLVL�GH�DOGÕNODUÕ�EX�YD]RODUÕQ�EDJDMGD\NHQ�KDVDU�J|UG�÷�Q��IDUN�HWPLú�YH�

EX�\�]GHQ�KDYD\ROX�\|QHWLFLVLQGHQ�WD]PLQDW�WDOHS�HWPLúWLU��<|QHWLFL�WD]PLQDW�|GHPHNWHQ�

PXWOXOXN� GX\DFD÷ÕQÕ� V|\OHPLúWLU� $QFDN YD]RODUÕQ� IL\DWÕ� KDNNÕQGD� ELU� ILNUL� \RNWXU� YH�

\ROFXODUD� GD� VRUDPD]� o�QN�� IÕUVDWWDQ� LVWLIDGH� HGLS� \�NVHN� IL\DW� V|\OH\HELOLUOHU�� %XQXQ�

\HULQH�IDUNOÕ�ELU�\RO�L]OH\LS�\ROFXODUGDQ�ELUELUOHUL\OH�NRQXúPD\DUDN YD]RQXQ�IL\DWÕQÕ�ELU�

Nk÷ÕGD� \D]ÕS� NHQGLVLQH� YHUPHVLQL� LVWHPLú� YH� �� LOH� � ELQ� OLUD� DUDVÕQGD� WD]PLQDW� WDOHS�

HGHELOHFHNOHULQL� EHOLUWPLúWLU�� $\UÕFD� GL÷HU� \ROFXGDQ� G�ú�N� WD]PLQDW� WDOHS� HGHQ� NLúL\H

HNVWUDGDQ���ELQ�OLUD�WD]PLQDW�YHUHFH÷LQL�YH�\�NVHN�WD]PLQDW�WDOHS�HGHQ�NLúL\H�LVH�G�ú�N�

\ROFXQXQ�WDOHELQGHQ���ELQ�OLUD�G�ú�N�YHUHFH÷LQL�V|\OHPLúWLU��$\QÕ�PLNWDUGD�WD]PLQDW�WDOHS�

HWWLNOHULQGH�LVH�R�PLNWDUÕ�|GH\HFHNWLU�

%X�KLNk\HGH�\ROFXODUÕQ�YHUHFHNOHUL�NDUDUODU� ELUELUOHULQGHQ�HWNLOHQHFH÷L� LoLQ�ELU�R\XQ�GXUXPX�

V|]�NRQXVXGXU��%X�R\XQ��Lú�ELUOL÷L�\DSÕODPDGÕ÷Õ�LoLQ��ELUELUOHULQLQ�VHoLPOHULQL�J|UHPHGLNOHUL�LoLQ�

YH�VHoHQHNOHUOH�ID\GDODU�W�P�R\XQFXODU�WDUDIÕQGDQ�ELOLQGL÷L�LoLQ���R\XQFXOX��LúELUOLNVL]��VWDWLN

YH�WDP�ELOJLOL�ELU�R\XQGXU��2\XQXQ�QRUPDO�IRUP�J|VWHULPL�úHNLO�����¶GH�YHULOPLúWLU�

ϵ dĂŶŦŵůĂƌ�ǀĞ�ƚĞŽƌĞŵůĞƌŝŶ�ƐƵŶƵůƵƔƵŶĚĂ͕��ŶĚƌĞƐ�WĞƌĞĂ͛ŶŦŶ�ϮϬϭϮ͛ĚĞ�ǇĂǇŦŵůĂĚŦŒŦ�ǀĞ�ĞƉŝƐƚĞŵŝŬ�ŽǇƵŶ�ŬƵƌĂŵŦ�ĂůĂŶŦŶŦŶ
ŝůŬ�ŬŝƚĂďŦ�ŽůŵĂ�ƂǌĞůůŝŒŝ�ƚĂƔŦǇĂŶ�͞�ƉŝƐƚĞŵŝĐ�'ĂŵĞ�dŚĞŽƌǇ͗�ZĞĂƐŽŶŝŶŐ�ĂŶĚ��ŚŽŝĐĞ͟�͚ĚĂŶ�ǇĂƌĂƌůĂŶŦůŵŦƔƚŦƌ͘
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ùHNLO������<ROFXQXQ�oÕNPD]Õ�R\XQXQXQ�QRUPDO�IRUP�J|VWHULPL

%X�E|O�P�ER\XQFD�R\XQODU�LoLQ�JHQHOOHúWLULOPLú�UHVPL�WDQÕPODPDODU�\DSÕOÕUNHQ�NRQXODUÕQ�GDKD�

L\L�NDYUDQDELOPHVL�DPDFÕ\OD�\ROFXQXQ�oÕNPD]Õ�R\XQXQGDQ�\DUDUODQÕODFDNWÕU�

�������5DNLSOHULQ�6HoLPOHUL�+DNNÕQGD�øQDQo

+HUKDQJL� ELU� R\XQGD�� R\XQFXODUÕ� �¶GHQ� Q¶H� NDGDU� QXPDUDODQGÕUGÕ÷ÕPÕ]GD� ,  ^��� ��� ����� Q`�

R\XQFXODU VHWLQL�WHPVLO�HGHU��+HU�L ߳ , R\XQFXVX�LoLQ�&L� L�R\XQFXVXQXQ�VHoHQHN�VHWL�ROXU��%HOOL�

ELU� L R\XQFXVXQXQ� UDNLSOHUL�� L R\XQFXVX� KDULo� E�W�Q� R\XQFXODU�� \DQL� ��� ����� L� ���� L����� ����� Q

R\XQFXODUÕ�ROXU��L¶QLQ�UDNLSOHULQLQ�KHUKDQJL�ELU�VHoHQHN�NRPELQDV\RQX ELU�OLVWHGLU�YH�UDNLSOHULQ�

VHoHQHNOHULQGHQ�

�F������� FL����FL���������FQ�

úHNOLQGH� ROXúXU��%XUDGD� F� ߳ &��� ���� FL�� ߳ &L����FL�� ߳ &L���� �����FQ ߳ &Q ROPDNWDGÕU��%|\OHOLNOH��

VHoHQHN�NRPELQDV\RQX�KHU�M R\XQFXVX�LoLQ�ELU�FM ߳ &M VHoHQH÷L�WDQÕPODU���
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&� [�����[�&L���[�&L�� [�����[�&Q

LOH� UDNLSOHULQ�P�PN�Q�E�W�Q� �F��� ���� FL����FL���� �����FQ� VHoHQHN�NRPELQDV\RQODUÕ� LIDGH� HGLOLU�� L

R\XQFXVXQXQ� UDNLSOHULQLQ� VHoLPOHUL\OH� LOJLOL� RODQ� LQDQFÕ�� UDNLSOHULQLQ� E�W�Q� VHoHQHN�

NRPELQDV\RQODUÕQD�RODVÕOÕN�DWDU��'DKD�UHVPL�RODUDN�� � L R\XQFXVXQXQ�UDNLSOHULQLQ�VHoLPOHUL\OH�

LOJLOL�RODQ�LQDQFÕ��&� [�����[�&L���[�&L�� [�����[�&Q�VHWL��]HULQGH�RODVÕOÕN�GD÷ÕOÕPÕ�EL µGLU�YH�E�W�Q�

UDNLSOHULQ�VHoHQHN�NRPELQDV\RQODUÕ��F������� FL����FL���������FQ� ߳ &� [�����[�&L���[�&L�� [�����[�&Q µH�

ELUHU

EL �F������� FL����FL���������FQ� ���

RODVÕOÕ÷Õ�DWDU��%�W�Q�EL �F������� FL����FL���������FQ��RODVÕOÕNODUÕQÕQ�WRSODPÕ��¶H�HúLW�ROPDOÕGÕU��EL LQDQFÕ��

UDNLSOHULQ� IDUNOÕ� VHoHQHN�NRPELQDV\RQODUÕQD� SR]LWLI� RODVÕOÕNODU� DWD\DELOHFH÷L� JLEL� |]HO� ELU�

VHoHQHN�NRPELQDV\RQXQD���RODVÕOÕ÷Õ�GD�DWD\DELOLU�

7DQÕP�� �5DNLSOHULQ�VHoLPOHUL\OH�LOJLOL�RODQ�LQDQo�

L� R\XQFXVXQXQ� UDNLSOHULQLQ� VHoLPOHUL\OH� LOJLOL� RODQ� LQDQFÕ�� UDNLSOHULQ� VHoHQHN�

NRPELQDV\RQODUÕQÕQ�VHWL�RODQ�&� [�����[�&L���[�&L�� [�����[�&Q �]HULQGH�RODVÕOÕN�GD÷ÕOÕPÕ�ELµGLU��+HU�

VHoHQHN�NRPELQDV\RQX� �F��� ����� FL���� FL���� ����� FQ� LoLQ� EL �F��� ����� FL���� FL���� ����� FQ�� RODVÕOÕ÷Õ�� L�

R\XQFXVXQXQ�UDNLSOHULQLQ�WDP�RODUDN��F��������FL����FL���� �����FQ� VHoHQHN�NRPELQDV\RQXQD�X\JXQ�

VHoLP�\DSDFDNODUÕ�GXUXPXQD�DWDGÕ÷Õ�RODVÕOÕ÷Õ�LIDGH�HGHU�

<ROFXQXQ�oÕNPD]Õ�|UQH÷LQGH�R\XQFX�VHWLQL�,  ^����`�LOH�LIDGH�HGHOLP�����\ROFXQXQ�VHoHQHNOHULQLQ�

VHWL�&� ^�������������`�YH����\ROFXQXQ�VHoHQHNOHULQLQ�VHWL�LVH�&� ^�������������`�ROVXQ��%X�R\XQ�

WHN�UDNLSOL�ELU�R\XQ�ROGX÷X�LoLQ�7DQÕP��¶GH�YHULOHQ�³UDNLSOHULQ�VHoHQHN�NRPELQDV\RQODUÕQÕQ�VHWL�

&� [�����[�&L���[�&L�� [�����[�&Q´�����\ROFX�LoLQ�&� ^�������������`¶\D�HúLWWLU�



ϲϱ

���\ROFX ���\ROFX

�������������������������������������������������������

������������������������������������������ �

������������������������������������������ �

�������������������������������������������������������

�������������������������������������������������������

ùHNLO������<ROFXQXQ�oÕNPD]Õ�R\XQX�LoLQ�ELU�LQDQo�GL\DJUDPÕ

ùHNLO�����¶GHNL�LQDQo�GL\DJUDPÕQGD����\ROFXQXQ�ELUELULQGHQ�ED÷ÕPVÕ]�LNL�WDQH�LQDQFÕ�RNODUOD�LIDGH�

HGLOPLúWLU�� ��� \ROFXQXQ� ³�´� VHoHQH÷LQGHQ���� \ROFXQXQ� ³�´� VHoHQH÷LQH� JLGHQ�RN�� ��� \ROFXQXQ�

UDNLELQLQ� ³�´� VHoPHVLQH� GDLU� RODQ� LQDQFÕQD� �� RODVÕOÕ÷ÕQÕ� DWDGÕ÷ÕQÕ� WHPVLO� HWPHNWHGLU�� %X� RN��

E���� ��YH� JHUL�NDODQ�E�W�Q�F� ߳ &� VHoHQHNOHUL� LoLQ�E��F�� ��RODQ &� �]HULQGHNL�ELU�RODVÕOÕN�

GD÷ÕOÕPÕ�E�¶L�WHPVLO�HGHU�����\ROFXQXQ�³�´�VHoHQH÷LQGHQ����\ROFXQXQ�����RODVÕOÕNOD�³�´�YH�����

RODVÕOÕNOD� ³�´� VHoHQH÷LQH� JLGHQ� oDWDOOÕ� RN� LVH� ��� \ROFXQXQ� E���� ����� E���� ���� YH�

E���� E���� E���� E���� ��RODQ�RODVÕOÕNVDO�LQDQFÕ�E�¶L�WHPVLO�HGHU�

�������)D\GD�)RQNVL\RQX

2\XQ� NXUDPÕQÕQ� WHPHOOHULQGH�� R\XQFXODU�� VHoHQHNOHU� YH� ID\GDODU� YDUGÕU�� 2\XQFXODU� YH�

VHoHQHNOHU� \XNDUÕGD� WDQÕPODQGÕ�� ùLPGL� ID\GD� IRQNVL\RQX NDYUDPÕ� �]HULQGH� GXUXODFDNWÕU�� %LU�

VRQXFXQ� JHUoHNOHúPHVLQGHQ� HOGH� HGLOHQ� ID\GD�� R\XQFXODUÕQ� WDWPLQ� GHUHFHVL� |Oo�V�G�U��

gUQH÷LPL]GH����\ROFX�³�´�VHoHQH÷LQL�YH����\ROFX�³�´�VHoHQH÷LQL�VHoWL÷LQGH����\ROFXQXQ�ID\GDVÕ�

��ROXU�YH�X������ ��LOH�LIDGH�HGLOLU��$QODPÕ�����\ROFXQXQ�³�´�YH����\ROFXQXQ�³�´�VHoHQH÷LQL�VHoWL÷L�

������VHoHQHN�NRPELQDV\RQX�����\ROFX\D���ID\GDVÕQÕ�VD÷ODU�GHPHNWLU�

���

���
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*HQHOOHúWLULUVHN��E�W�Q�VHoHQHN�NRPELQDV\RQODUÕ��F��������FQ�¶LQ�VHWLQL�&� [�����[�&Q LOH�LIDGH�HGHOLP�

YH�F� ߳ &������� FQ ߳ &Q�ROVXQ��%LU�ID\GD�IRQNVL\RQX��E�W�Q�VHoHQHN�NRPELQDV\RQODUÕQD�UDNDPODU�

DWDU� YH� EX� UDNDPODU� YHULOHQ� VHoHQHN�NRPELQDV\RQX� JHUoHNOHúWL÷LQGH� R\XQFXQXQ� HGLQHFH÷L�

ID\GD\Õ�WHPVLO�HGHU�

7DQÕP����)D\GD�IRQNVL\RQX�

L�R\XQFXVXQXQ�ID\GD�IRQNVL\RQX XL |\OH�ELU�IRQNVL\RQGXU�NL�E�W�Q�VHoHQHN�NRPELQDV\RQODUÕ��F���

����� FQ�¶H� ELUHU XL �F��� ����� FQ� UDNDPÕ� DWDU�� XL �F��� ����� FQ� UDNDPÕ�� �F��� ����� FQ� VHoHQHN�

NRPELQDV\RQXQGDQ�ROXúDQ VRQXoWDQ�L�R\XQFXVXQXQ�HOGH�HWWL÷L�ID\GD\Õ�LIDGH�HGHU�

(÷HU�KHU�L R\XQFXVXQD�ELU�&L VHoHQHN�VHWL�YH�XL ID\GD�IRQNVL\RQX�WDQÕPODUVDN�ELU�VWDWLN�R\XQ HOGH�

HGHUL]��

7DQÕP����6WDWLN�R\XQ�

%LU�VWDWLN�R\XQ ī� ��&��� �����&Q��X��������XQ ���KHU�L�R\XQFXVXQD�ELU�&L VHoHQHN�VHWL�YH�ELU�ID\GD�

IRQNVL\RQX�XL�WDQÕPODU�

�������2SWLPDO�YH�5DV\RQHO�6HoHQHN

L R\XQFXVXQXQ��UDNLSOHULQLQ�VHoLPOHUL�KDNNÕQGD�ELU�EL�LQDQFÕQD�YH�XL ID\GD�IRQNVL\RQXQD�VDKLS�

ROGX÷XQX� G�ú�QHOLP�� %X� GXUXPGD�� L R\XQFXVXQXQ� KHU� VHoHQH÷L� LoLQ� ELU� EHNOHQHQ� ID\GDVÕ

ROXúPDNWDGÕU��<ROFXQXQ�oÕNPD]Õ�|UQH÷LPL]GH����\ROFX�UDNLEL�KDNNÕQGD�E���� �����E���� ����YH�

E���� E���� E���� E���� ��RODQ�E� LQDQFÕ\OD�³�´�VHoHQH÷LQL�VHoWL÷LQGH�EHNOHQHQ�ID\GDVÕ

X�����E��� �E�������X���������E�������X������



ϲϳ

 ��������������������������

 ��

RODUDN�KHVDSODQÕU��%HNOHQHQ�ID\GD\Õ�UHVPL�RODUDN�WDQÕPOD\DELOPHN�LoLQ�&�L � �&� [�����[�&L���[�&L��

[� ���� [� &Q NÕVDOWPDVÕQD� LKWL\Do� GX\XOPDNWDGÕU�� <DQL�� L¶QLQ� UDNLSOHULQLQ� VHoHQHN�

NRPELQDV\RQODUÕQÕQ�VHWL�NÕVDFD�&�L LOH�LIDGH�HGLOLU�

7DQÕP�� �%HNOHQHQ�ID\GD�

L�R\XQFXVX�XL ID\GD�IRQNVL\RQXQD�YH�UDNLSOHULQLQ�VHoLPOHUL�KDNNÕQGD�EL�LQDQFÕQD�VDKLS�ROVXQ��L�

R\XQFXVXQXQ�FL VHoHQH÷LQL�VHoPHVLQGHQ�EHNOHQHQ�ID\GDVÕ DúD÷ÕGDNL�JLEL�KHVDSODQÕU�

XL �FL ��EL�  �� EL �F��������FL����FL���������FQ� ��XL �F��������FL����FL��FL���������FQ�

�F��������FL����FL���������FQ�߳&�L

<XNDUÕGDNL� LIDGHGHQ� úX� DQODúÕODELOLU�� 5DNLSOHULQLQ� VHoLPOHUL� KDNNÕQGD� EL LQDQFÕQD� VDKLS� L

R\XQFXVXQXQ�FL�VHoLPLQL�\DSWÕ÷ÕQÕ�G�ú�QHOLP��2�KDOGH��L R\XQFXVX�UDNLSOHULQLQ�KHUKDQJL�ELU��F���

���� FL���� FL���� ����� FQ� VHoHQHN�NRPELQDV\RQXQXQ� JHUoHNOHúPHVLQL� EL �F��� ���� FL���� FL���� ����� FQ�

RODVÕOÕ÷Õ\OD�EHNOHPHNWHGLU��%X�RODVÕOÕ÷ÕQ�JHUoHNOHúPHVL�GXUXPXQGD�VRQXo��F������� FL����FL���FL���������

FQ� ROXU�YH�L R\XQFXVX�XL�F������� FL����FL���FL���������FQ� ID\GDVÕQÕ�HOGH�HGHU�

%HNOHQHQ� ID\GD� WDQÕPODQGÕ÷ÕQD� J|UH� úLPGL� RSWLPDO� VHoHQHN YH� UDV\RQHO� VHoHQHN GH�

WDQÕPODQDELOLU��(÷HU�L R\XQFXVX�UDNLSOHULQLQ�VHoLPOHUL�KDNNÕQGD�EHOOL�ELU�LQDQFD�VDKLS�ROXUVD�EX�

LQDQFD�J|UH�P�PN�Q�HQ�\�NVHN�EHNOHQHQ�ID\GD\D�VDKLS�FL VHoHQH÷L�RSWLPDO ROXU��FL VHoHQH÷L��

UDNLSOHULQ�VHoLPOHUL�KDNNÕQGD�HGLQLOHQ KHUKDQJL ELU�LQDQFD�J|UH�RSWLPDO�LVH�UDV\RQHO VHoHQHNWLU�

7DQÕP����2SWLPDO�YH�UDV\RQHO�VHoHQHN�



ϲϴ

�D��L�R\XQFXVX�XL ID\GD�IRQNVL\RQXQD�YH�UDNLSOHULQLQ�VHoLPOHUL�KDNNÕQGD�EL LQDQFÕQD�VDKLS�ROVXQ��

FL
 VHoHQH÷L�L�R\XQFXVXQXQ�EL LQDQFÕQD�J|UH�EHNOHQHQ�ID\GDVÕQÕ�PD[LPL]H�HGL\RUVD�RSWLPDOGLU��

<DQL FL
��&L VHWL�LoLQGHNL�E�W�Q�GL÷HU�FL VHoHQHNOHUL�LoLQ

XL �FL
��EL��� XL �FL ��EL�

ROPDOÕGÕU�

�E��L�R\XQFXVX�XL ID\GD�IRQNVL\RQXQD�VDKLS�ROVXQ��%LU�FL
 VHoHQH÷L�L�R\XQFXVXQXQ�KHUKDQJL�ELU�

EL LQDQFÕQD�J|UH�RSWLPDO�LVH�UDV\RQHO ROXU�

gUQH÷LPL]GH� ��� \ROFXQXQ�E����� �� RODQ�E� LQDQFÕQD� J|UH� ³�´� VHoHQH÷L�RSWLPDOGLU��d�QN�����

\ROFXQXQ�EX LQDQFÕQD�J|UH�VHoHQHNOHULQLQ�EHNOHQHQ�ID\GDODUÕ�X�����E��� ����X�����E��� ����X�����

E��� ����X�����E��� ����X�����E��� ��µGÕU��%XQODU�DUDVÕQGD�EHNOHQHQ�ID\GDVÕQÕQ�HQ�\�NVHN�ROGX÷X�

VHoHQH÷LQLQ� ³�´� ROGX÷X� J|U�OHELOLU�� %HQ]HU� úHNLOGH� ��� \ROFXQXQ� E���� ����� E���� ���� YH�

E���� E���� E���� E���� �� RODQ� E� LQDQFÕQD� J|UH� ³�´� VHoHQH÷L� RSWLPDOGLU�� %X� ELOJLOHU� ùHNLO�

����¶GHNL�LQDQo�GL\DJUDPÕQGD�GD�J|U�OHELOLU��%LU�LQDQo�GL\DJUDPÕQGD�RNXQ�oÕNWÕ÷Õ�VHoHQH÷LQ�KHU�

]DPDQ�RNXQ�WHPVLO�HWWL÷L�LQDQFD�J|UH�RSWLPDO ROPDVÕ�JHUHNPHNWHGLU��øUUDV\RQHO�VHoHQHNOHUGHQ�

oÕNDQ�RNODU�LQDQo�GL\DJUDPÕQD�\HUOHúWLULOHPH]�

�������.HVLQ�'RPLQH�(GLOHQ�6HoHQHN�øUUDV\RQHOGLU

gUQH÷LPL]�LoLQ����\ROFXQXQ�LNL�IDUNOÕ�VHoLP�VWUDWHMLVLQL�G�ú�QHOLP��%LULQFLVLQGH�³�´�VHoHQH÷LQL�

VHoVLQ�� øNLQFLVLQGH� NDUPD� VHoLP� \DSDUDN� ³�´� VHoHQH÷LQL� ���� RODVÕOÕNOD� YH� ³�´� VHoHQH÷LQL� ����

RODVÕOÕNOD�VHoVLQ��5DNLELQ�E�W�Q�VHoLP�GXUXPODUÕ�LoLQ�KHVDSODQGÕ÷ÕQGD�LNLQFL�VHoLP�VWUDWHMLVLQLQ�

ELULQFLGHQ�GDKD�\�NVHN�EHNOHQHQ�ID\GD\D�VDKLS�ROGX÷XQX�ùHNLO�����¶GH�J|UHELOLUL]��<DQL�UDNLEL�



ϲϵ

QH�\DSDUVD�\DSVÕQ����R\XQFXQXQ�³�´�VHoHQH÷L�KLoELU�]DPDQ�RSWLPDO RODPD]�o�QN��³�´�LOH�³�´�

VHoHQHNOHULQLQ� ������ ����� RODVÕOÕNODUÕ\OD� NDUPDVÕ� KHU� GXUXPGD� ³�´� VHoHQH÷LQGHQ� ID]OD� ID\GD�

VD÷ODU��%X�GXUXPGD�³�´�VHoHQH÷L�NHVLQ�GRPLQH�HGLOHQ�VHoHQHN ROXU�����\ROFX�LoLQ�³�´�VHoHQH÷LQL�

VHoPHN�KLoELU�]DPDQ�RSWLPDO�RODPDGÕ÷Õ�LoLQ�LUUDV\RQHOGLU�

���\ROFX
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ùHNLO������)DUNOÕ�VWUDWHMLOHULQH�J|UH����\ROFXQXQ�EHNOHQHQ�ID\GDODUÕ

7DQÕP����.DUPD�VHoLP�YH�EHNOHQHQ�ID\GDVÕ�

�D��L�R\XQFXVX�LoLQ�ELU�NDUPD�VHoLP��&L VHoHQHNOHU�VHWL��]HULQGH�RODVÕOÕN�GD÷ÕOÕPÕ�UL¶GLU��+HU�FL�

VHoHQH÷L�LoLQ�UL �FL� UDNDPÕ��FL VHoHQH÷LQLQ�VHoLOPH�RODVÕOÕ÷ÕQÕ�LIDGH�HGHU�

�E��L�R\XQFXVX�UL NDUPD�VHoLPLQL�\DSWÕ÷ÕQGD�YH�UDNLSOHUL�F��������FL����FL���������FQ VHoHQHNOHULQL�

VHoWL÷LQGH�NDUPD�VHoLPLQ�EHNOHQHQ�ID\GDVÕ DúD÷ÕGDNL�JLEL�KHVDSODQÕU�

XL �F��������FL����UL� FL���������FQ�  �� UL �FL� ��XL �F��������FL����FL��FL���������FQ�

FL ߳ &L



ϳϬ

7DQÕP����.HVLQ�GRPLQH�HGLOHQ�VHoHQHN�

�D�� L�R\XQFXVXQXQ�ELU� FL VHoHQH÷L�EDúND�ELU� FL
 VHoHQH÷L� WDUDIÕQGDQ�NHVLQ�GRPLQH�HGLOPLúVH

UDNLSOHULQLQ� KHU� VHoHQHN�NRPELQDV\RQX� �F��� ����� FL���� FL���� ����� FQ� LoLQ� DúD÷ÕGDNL� HúLWVL]OLN�

VD÷ODQPDOÕGÕU

XL �F��������FL����FL��FL���������FQ� � XL �F��������FL����FL
��FL���������FQ�

�E� L� R\XQFXVXQXQ�ELU� FL VHoHQH÷L�ELU�NDUPD VHoHQH÷L UL WDUDIÕQGDQ�NHVLQ�GRPLQH�HGLOPLúVH

UDNLSOHULQLQ� KHU� VHoHQHN�NRPELQDV\RQX� �F��� ����� FL���� FL���� ����� FQ� LoLQ� DúD÷ÕGDNL� HúLWVL]OLN�

VD÷ODQPDOÕGÕU

XL �F��������FL����FL��FL���������FQ� � XL �F��������FL����UL��FL���������FQ�

�F�� L� R\XQFXVXQXQ�ELU� FL VHoHQH÷L� EDúND� ELU� VHoHQH÷L� WDUDIÕQGD� NHVLQ� GRPLQH� HGLOPLúVH� YH\D�

EDúND�ELU�NDUPD�VHoHQH÷L�WDUDIÕQGDQ�NHVLQ�GRPLQH�HGLOPLúVH�NHVLQ�GRPLQH�HGLOPLúWLU�

7HRUHP����5DV\RQHO�VHoLPOHULQ�WDQÕPODQPDVÕ�

%LU�VWDWLN�R\XQGDNL UDV\RQHO�VHoHQHNOHU�QH�EDúND�ELU�VHoHQHN WDUDIÕQGDQ�NHVLQ�GRPLQH�HGLOHELOHQ�

QH�GH�ELU�NDUPD�VHoHQHN WDUDIÕQGDQ�NHVLQ�GRPLQH�HGLOHELOHQ�VHoHQHNOHUGLU�

%LU� R\XQGDNL� UDV\RQHO� YH� LUUDV\RQHO� VHoHQHNOHU� WHVSLW� HGLOPHN� LVWHQGL÷LQGH� 7HRUHP� �� oRN�

NXOODQÕúOÕ� ROPDNWDGÕU�� gUQH÷LPL]GH�� ��� \ROFX� UDNLELQLQ� ³�´ VHoHFH÷LQH� LQDQÕ\RUVD� RSWLPDO

VHoHQH÷L�³�´�ROXU��%X�\�]GHQ����\ROFXQXQ�³�´�VHoHQH÷L�NHVLQ�GRPLQH�HGLOHPH]��%HQ]HU�úHNLOGH�

UDNLELQ� ³�´� VHoHFH÷LQH� LQDQÕ\RUVD� RSWLPDO VHoHQH÷L� \LQH� ³�´� ROXU�� 5DNLELQ� ³�´� VHoHFH÷LQH�

LQDQÕ\RUVD�RSWLPDO VHoHQH÷L�³�´�ROXU��5DNLELQLQ�³�´�VHoHFH÷LQH�LQDQÕ\RUVD�RSWLPDO VHoHQH÷L�³�´�

ROXU�� 5DNLELQ� ³�´� VHoHFH÷LQH� LQDQÕ\RUVD� RSWLPDO VHoHQH÷L� ³�´� ROXU�� $QFDN� ��� \ROFXQXQ� ³�´�

VHoHQH÷L�UDNLELQ�KLoELU�VHoLPLQH�J|UH�RSWLPDO GH÷LOGLU�o�QN��ùHNLO�����¶GH�J|VWHULOGL÷L�JLEL�³�´�



ϳϭ

VHoHQH÷L� \HULQH� KHU� ]DPDQ�GDKD� \�NVHN� EHNOHQHQ� ID\GD\D� VDKLS� EDúND� ELU� �NDUPD�� VHoHQH÷L�

PHYFXWWXU� %X� \�]GHQ� ³�´� VHoHQH÷L�� UDNLS� KDNNÕQGD� HGLQLOHELOHFHN� KHUKDQJL� ELU� LQDQFD� J|UH�

RSWLPDO�ROPDGÕ÷Õ�LoLQ�LUUDV\RQHOGLU�

�������5DNLSOHULQ�5DV\RQHOOL÷LQH�øQDQo

2\XQFXQXQ�UDNLSOHULQLQ�GDYUDQÕúODUÕ\OD�LOJLOL�KHUKDQJL�ELU�LQDQFÕQD�J|UH�RSWLPDO�RODQ�VHoHQH÷H�

UDV\RQHO� VHoHQHN� GHQGL�� %LU� LUUDV\RQHO� VHoHQH÷L� VHoPHQLQ� VH]JLVHO� RODUDN�PDQWÕNVÕ]� ROGX÷X�

V|\OHQHELOLU� o�QN�� UDNLSOHULQ� VHoLPOHUL� KDNNÕQGD� HGLQLOHELOHFHN� KLoELU� LQDQFD� J|UH�

GHVWHNOHQHPH]��$VÕO�VRUX��+HU�UDV\RQHO VHoHQHN�D\QÕ�]DPDQGD�PDQWÕNOÕ PÕGÕU"�&HYDS��+D\ÕU��

d�QN�� UDNLSOHULQ�GDYUDQÕúODUÕ\OD� LOJLOL�PDQWÕNVÕ]� LQDQoODU HGLQLOPLúVH�EX� LQDQFD� J|UH� \DSÕODQ�

UDV\RQHO� VHoLPLQ�NHQGLVL�GH�PDQWÕNVÕ]�ROXU��%X�E|O�PGH�EXUD\D�NDGDU�RODQ�NÕVÕPGD� UDNLSOHU�

KDNNÕQGD� HGLQLOHQ� LQDQoODUÕQ� PDQWÕNOÕ� ROXS� ROPDPDVÕ\OD� LOJLOHQLOPH\HUHN� VDGHFH� NÕVÕWODPD�

ROPDGDQ�UDNLS�KDNNÕQGDNL�LQDQoODU��]HULQGH�GXUXOGX��$QFDN�EX�QRNWDGDQ�VRQUD�UDNLS�VHoLPOHUL�

KDNNÕQGDNL�LQDQoODUD�PDQWÕNOÕ�NÕVÕWODPDODU�NRQXOPD\D�EDúODQDFDNWÕU�

(÷HU� R\XQFX� UDNLSOHULQLQ� UDV\RQHO� VHoLP� \DSDFD÷ÕQD� LQDQÕ\RUVD�� UDNLSOHULQLQ� VHoLPOHUL�

KDNNÕQGDNL�EL�LQDQFÕ�VDGHFH�RQODUÕQ�UDV\RQHO�RODQ�VHoHQHNOHULQH�SR]LWLI�RODVÕOÕN�DWDPDOÕGÕU��%LU�M

UDNLELQLQ�FM VHoHQH÷LQL�VHoPHVLQLQ�UDV\RQHO�ROPDVÕ�GHPHN�M¶QLQ�UDNLSOHULQLQ�VHoLPOHUL\OH�LOJLOL�

LQDQFÕ�EM¶\H�J|UH�FM VHoHQH÷LQLQ�RSWLPDO�ROPDVÕ�GHPHNWLU�

7DQÕP�� �5DNLSOHULQ�UDV\RQHOOL÷LQH�LQDQo�

L� R\XQFXVX� UDNLSOHULQLQ� VHoLPOHUL� KDNNÕQGD� ELU� EL LQDQFÕQD� VDKLS� ROVXQ�� 2� KDOGH�� H÷HU� L�

R\XQFXVXQXQ� EL LQDQFÕ�� UDNLSOHULQLQ� VDGHFH� KHUKDQJL� ELU� LQDQoODUÕQD� J|UH� UDV\RQHO�

VHoHQHNOHULQL�LoHUHQ��F��������FL����FL���������FQ� VHoLP�NRPELQDV\RQODUÕQD�SR]LWLI�RODVÕOÕN�DWÕ\RUVD�L�

R\XQFXVX�UDNLSOHULQLQ UDV\RQHOOL÷LQH�LQDQÕ\RUGXU��%X�GXUXPGD�EL��UDNLSOHULQ�UDV\RQHOOL÷LQH�

LQDQFÕ�WHPVLO�HGHU GHQLU�



ϳϮ

%X�WDQÕP�\DSÕOGÕ÷ÕQD�J|UH�DUWÕN� L R\XQFXVXQXQ�UDNLSOHULQLQ�UDV\RQHOOL÷LQH�LQDQÕUNHQ�UDV\RQHO�

VHoLP�\DSPDVÕ�GD�WDQÕPODQDELOLU��%DVLWoH�DQODPÕ�� L R\XQFXVX�|\OH�ELU�FL VHoLPL�\DSÕ\RU�NL�EX�

VHoLP�UDNLSOHULQ�UDV\RQHOOL÷LQH�LQDQFÕQÕ�WHPVLO�HGHQ�EL�LQDQFÕQD�J|UH�RSWLPDOGLU�

7DQÕP�� �5DNLSOHULQ�UDV\RQHOOL÷LQH�LQDQo�DOWÕQGD�UDV\RQHO�VHoLP�

(÷HU� L� R\XQFXVXQXQ� UDNLSOHULQLQ� VHoLPOHUL� KDNNÕQGD ELU EL LQDQFÕ�� UDNLSOHULQ� UDV\RQHOOL÷LQH�

LQDQFÕ� WHPVLO� HGL\RUVD� YH� EX� LQDQFD� J|UH� RSWLPDO� RODQ� FL VHoHQH÷LQL� VHoL\RUVD� EX� VHoLP�

UDNLSOHULQLQ�UDV\RQHOOL÷LQH�LQDQFÕ�DOWÕQGD�UDV\RQHO \DSÕOPÕú�ELU�VHoLPGLU�

gUQH÷LPL]GH����\ROFXQXQ�UDNLELQLQ�UDV\RQHOOL÷LQH�LQDQFÕ�DOWÕQGD�UDV\RQHO�VHoLPOHUL�ùHNLO�����¶GH�

J|UVHOOHúWLULOGL÷L�JLEL�³�´��³�´�YH�³�´�µG�U��gQFHGHQ�R\XQFXODU�LoLQ�QHGHQ�³�´�VHoHQH÷LQLQ�KLoELU�

]DPDQ�UDV\RQHO�RODPD\DFD÷Õ�DQODWÕOGÕ��ùHNLO�����¶GH����\ROFXQXQ�UDV\RQHO�VHoLPOHUL�DUDVÕQGD�EX�

\�]GHQ� ³�´� VHoHQH÷L� \RNWXU�� %HQ]HU� ELU� KHVDSOD� ��� \ROFX� UDNLELQLQ� UDV\RQHO� VHoHQHNOHULQL�

VHoHFH÷LQH�LQDQGÕ÷ÕQGD��UDNLELQLQ�UDV\RQHOOL÷LQH�LQDQGÕ÷ÕQGD��EX�LQDQFÕQD�J|UH�NHQGLVLQLQ�³�´�

VHoHQH÷LQL� NHVLQ� GRPLQH� HGHQ� NDUPD� VHoHQHNOHULQLQ� PHYFXW� ROGX÷X� EXOXQDELOLU�� %X� NDUPD�

VHoHQHNOHUGHQ�ELULVL�U���� ����YH�U���� ����µGLU��%X�\�]GHQ����\ROFXQXQ�UDNLELQLQ�UDV\RQHOOL÷LQH�

LQDQFÕ�DOWÕQGD�UDV\RQHO�\DSDELOHFH÷L�VHoLPOHU�DUDVÕQGD�³�´�VHoHQH÷L�GH�\RNWXU�

���\ROFX ���\ROFX ���\ROFX

�������������������������������������������������������������������������������������������������������������

����������������������������� �������������������������������������������������������

�������������������������������������������������������������������������������������������������������������

���������������������������������������������������� �������������������������������������������������������

�������������������������������������������������������������������������������������������������������������

ùHNLO������<ROFXQXQ�oÕNPD]Õ�R\XQXQGD����\ROFXQXQ�UDNLELQ�UDV\RQHOOL÷L�LQDQFÕ�DOWÕQGD�UDV\RQHO�
VHoLP�\DSWÕ÷Õ�LQDQo�GL\DJUDPÕ



ϳϯ

5DNLSOHULQ�UDV\RQHOOL÷L�LQDQFÕ�DOWÕQGD�UDV\RQHO�VHoHQHNOHULQ�QHOHU�ROGX÷XQXQ�EHOLUOHQPHVL�LoLQ�

LNL�IDUNOÕ�\|QWHP�NXOODQÕOÕU��%LULQFLVL��ùHNLO�����¶GHNL�JLEL�ELU�LQDQo�GL\DJUDPÕQGDQ�\DUDUODQÕODQ�

JUDILNVHO� PHWRW�� LNLQFLVL� LVH� NHVLQ� GRPLQH� HGLOHQ� VWUDWHMLOHULQ� ��NDWOÕ� HOLPLQDV\RQXQX�

JHUoHNOHúWLUHQ�DOJRULWPDGÕU�

*UDILNVHO�0HWRW �2N�PHWRGX�

%LU�L�R\XQFXVX�LoLQ�ELU�FL�VHoHQH÷L�G�ú�QHOLP��(÷HU�LQDQo�GL\DJUDPÕQGD�FL VHoHQH÷LQGHQ�oÕNÕS�

UDNLELQ� VDGHFH� UDV\RQHO� VHoHQHNOHULQH� JLGHQ ELU� RN� YDUVD R� ]DPDQ� L� R\XQFXVX� UDNLSOHULQ�

UDV\RQHOOL÷LQH�LQDQDUDN�FL VHoHQH÷LQL�UDV\RQHO�RODUDN�VHoHELOLU��(÷HU�E|\OH�ELU�LQDQo�GL\DJUDPÕ�

ROXúWXUXODPÕ\RUVD R�KDOGH�L�R\XQFXVX�UDNLSOHULQ�UDV\RQHOOL÷LQH�LQDQDUDN�FL VHoHQH÷LQL�UDV\RQHO�

RODUDN�VHoHPH]�

$OJRULWPD��.HVLQ�GRPLQH�HGLOHQ�VWUDWHMLOHULQ���NDWOÕ�HOLPLQDV\RQX�

���DGÕP��+HU�R\XQFX�LoLQ�GH�NHVLQ�GRPLQH�HGLOHQ�VWUDWHMLOHUL�HOH�

���DGÕP��øQGLUJHQPLú�R\XQGD��KHU�R\XQFX�LoLQ�GH�NHVLQ�GRPLQH�HGLOHQ�VWUDWHMLOHUL�HOH�

*UDILNVHO� PHWRW�� EHOOL� ELU� L� R\XQFXVX� LoLQ� UDNLSOHULQ� UDV\RQHOOL÷L� LQDQFÕ� DOWÕQGD� LUUDV\RQHO�

VHoHQHNOHUL� YHULUNHQ� \XNDUÕGD� WDQÕPODQDQ� DOJRULWPD� LOH� EX� KHU� R\XQFX� LoLQ� EXOXQXU�� %X�

EDNÕPGDQ� DOJRULWPD� \|QWHPL� �VW�QG�U�� *UDILNVHO� PHWRGXQ� �VW�Q� \DQÕ� LVH� L� R\XQFXVXQXQ�

UDNLSOHULQ� UDV\RQHOOL÷L� LQDQFÕ� DOWÕQGD� VSHVLILN� RODUDN� UDV\RQHO� VHoHQHNOHULQL� GH� YHUPHVLGLU��

$OJRULWPD�\|QWHPLQGH� UDNLELQ�KDQJL� VHoHQH÷LQH�J|UH�R\XQFXQXQ�KDQJL� VHoHQH÷LQLQ� UDV\RQHO�

ROGX÷XQX�J|VWHUPHN�\HULQH�VDGHFH�UDNLS�KDNNÕQGDNL�KHUKDQJL�ELU�LQDQFD�J|UH�KDQJL�VHoHQHNOHULQ�

UDV\RQHO�ROGX÷X�J|VWHULOLU��%X�\�]GHQ�LNL�\|QWHPLQ�GH��VW�Q�YH�]D\ÕI�\DQODUÕ�ROGX÷X�V|\OHQHELOLU��



ϳϰ

gUQH÷LPL]� �]HULQGHQ� DoÕNOD\DFDN�ROXUVDN�ùHNLO� ����¶GH� YHULOHQ� LQDQo� GL\DJUDPÕQGD� JUDILNVHO�

PHWRW�X\JXODQGÕ÷ÕQGD����\ROFXQXQ�UDNLELQLQ�UDV\RQHOOL÷L�LQDQFÕ�DOWÕQGD�VHoHELOHFH÷L�LUUDV\RQHO�

VHoHQHNOHUL� ³�´� YH� ³�´� RODUDN� WHVSLW� HGLOHELOLUNHQ� ��� \ROFX� LoLQ� EX� WHVSLW� \DSÕODPDPDNWDGÕU��

$QFDN�ùHNLO� ����¶GH� NHVLQ� GRPLQH� HGLOHQ� VHoHQHNOHULQ� ��NDWOÕ� HOLPLQDV\RQXQX�JHUoHNOHúWLUHQ�

DOJRULWPD� \|QWHPLQLQ� VRQXFXQGD� LNL� R\XQFX� LoLQ� GH� ³�´� YH� ³�´� VHoHQHNOHULQLQ� HOHQGL÷L�

J|U�OHELOLU��gWH�\DQGDQ�JUDILNVHO�PHWRWOD����\ROFXQXQ�UDNLELQLQ�KDQJL�UDV\RQHO�VHoLPOHULQH�J|UH�

KDQJL� UDV\RQHO� VHoLPOHUL� \DSDELOHFH÷L�J|U�OHELOLUNHQ�DOJRULWPD� \|QWHPLQGH�EX� VHoLPOHU�EHOOL�

GH÷LOGLU�

���DGÕP��������������������������������������������������������DGÕP

����� ����� ����� ����� ����� ����� �����

����� ����� ����� ����� ����� ����� �����

����� ����� ����� ����� ����� ����� �����

����� ����� ����� �����

ùHNLO������<ROFXQXQ�oÕNPD]Õ�R\XQXQGD�NHVLQ�GRPLQH�HGLOHQ�VWUDWHMLOHULQ���NDWOÕ�HOLPLQDV\RQX

�������5DNLSOHULQ�øQDQoODUÕ�+DNNÕQGDNL�øQDQoODU

5DNLSOHU� KDNNÕQGD� HGLQLOHQ� ELU� LQDQFÕQ�PDQWÕNOÕ� ROGX÷X� QDVÕO� DQODúÕODELOLU"� %XUD\D� NDGDU� EX�

VRUXQXQ�ELU�NÕVPÕ�FHYDSODQGÕ��.ÕVDFD��PDQWÕNOÕ�ELU�VHoLPLQ�VDGHFH�UDV\RQHO�ROPDVÕ�GH÷LO�D\QÕ�

]DPDQGD� UDNLSOHU� KDNNÕQGD� HGLQLOHQ� PDQWÕNOÕ� ELU� LQDQFD� J|UH� GH� GHVWHNOHQPHVL� JHUHNWL÷L�

V|\OHQGL��%X�LQDQo�UDNLSOHULQ�UDV\RQHO�VHoLPOHU�\DSDFD÷ÕQÕ� LoHUPHOLGLU��$QFDN�KLNk\H�EXUDGD�

ELWPHPHNWHGLU��d�QN��R\XQFXQXQ� UDNLSOHULQ� UDV\RQHOOL÷LQH� LQDQFÕQÕ� WHPVLO� HGHQ� LQDQoODUÕQÕQ�

KHU� ]DPDQ� PDQWÕNOÕ� ROGX÷X� V|\OHQHPH]�� gUQH÷LQ� ùHNLO� ����¶GHNL� LQDQo� GL\DJUDPÕQGD�

J|U�OHELOHFH÷L� JLEL� ��� \ROFX� UDNLELQLQ� UDV\RQHO� VHoLP� \DSDFD÷ÕQD� LQDQDUDN� ³�´� VHoHQH÷LQL�

VHoPH\HFH÷L�VRQXFXQD�YDUÕ\RU��3HNL�����\ROFX�GD�NHQGL�UDNLEL�LoLQ�D\QÕ�LQDQFÕ�ROXúWXUXQFD�QH�
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ROXU"� 5DNLELQLQ� ³�´� VHoHQH÷LQL� VHoPH\HFH÷L� VRQXFXQD� YDUÕU� YH� EX� \�]GHQ� NHQGL� GH� ³�´�

VHoHQH÷LQL� VHoPH]��%X�QRNWDGD� ��� \ROFX� ��� \ROFXQXQ� UDNLELQLQ� UDV\RQHOOL÷LQH� LQDQFÕ� DOWÕQGD�

UDV\RQHO�VHoLP�\DSDFD÷Õ�LQDQFÕQÕ�ROXúWXUPXú�ROXU�YH����\ROFXQXQ�EX�LQDQFÕQD�J|UH�³�´�VHoHQH÷L�

GH�ELU�EDúND�NDUPD�VHoHQH÷L�WDUDIÕQGDQ�NHVLQ�GRPLQH�HGLOGL÷L�LoLQ�UDV\RQHO�RODPD]�

%HQ]HU�úHNLOGH�ELU�EDVDPDN�GDKD�oÕNÕOGÕ÷ÕQGD����\ROFXQXQ�³�´�VHoHQH÷L�GH� UDV\RQHO�RODPD]��

øQDQoODUÕQ� EX� úHNLOGH� NDGHPHOL� RODUDN� LQúD� HGLOPHVLQH� LQDQo� KL\HUDUúLVL GHQLU�� øQDQo�

KL\HUDUúLVLQH� VDKLS� ELU� R\XQFX�� UDNLSOHU� KDNNÕQGD� LQDQFD� VDKLSWLU�� UDNLSOHULQ� UDNLSOHULQLQ�

LQDQoODUÕ� KDNNÕQGD� LQDQoODUD� VDKLSWLU� YH� EX� úHNLOGH� GHYDP� HGHU�� %X� LQDQoODU� UDNLSOHULQ�

UDV\RQHOOL÷L�LOH�LOJLOL\VH��\DQL�R\XQFX�

x UDNLSOHULQ�UDV\RQHOOL÷LQH�LQDQÕ\RUVD�

x UDNLSOHULQ�UDNLSOHULQLQ�UDV\RQHOOL÷LQH�LQDQGÕ÷ÕQD�LQDQÕ\RUVD�

x UDNLSOHULQ�UDNLSOHULQLQ�UDNLSOHULQLQ�UDV\RQHOOL÷LQH�LQDQGÕ÷ÕQD�LQDQGÕ÷ÕQD�LQDQÕ\RUVD�

x ���

EX� WLS� LQDQo� KL\HUDUúLOHULQLQ� UDV\RQHOOL÷H� RUWDN� LQDQFÕ WHPVLO� HWWL÷L� V|\OHQLU�� gUQH÷LPL]GH�

R\XQFXODUÕQ�UDV\RQHOOL÷H�RUWDN�LQDQo�DOWÕQGD�UDV\RQHO�\DSDELOHFHNOHUL�WHN�VHoLP�³�´�µGLU��

øQDQo� KL\HUDUúLOHUL� NDUPDúÕNOÕ÷Õ� VHEHEL\OH� �]HULQGH� oDOÕúPDVÕ� ]RU� ELU� NRQXGXU�� %X� \�]GHQ�

PDWHPDWLNVHO�RODUDN�LIDGH�HWPHQLQ�\ROODUÕ�DUDQPÕúWÕU��%X�\ROODUGDQ�ELULVL�W�U�WDEDQOÕ�\DNODúÕPGÕU�

�������7�UOHU

2\XQFXODUÕQ� VDKLS� ROGX÷X� W�UOHU� VDGHFH� UDNLSOHULQ� VHoLPOHULQH� RODQ� LQDQoODUÕQ� ELOJLOHULQL�

LoHUPHNOH�NDOPD]�D\QÕ�]DPDQGD�UDNLSOHULQ�W�UOHULQH�RODQ�LQDQoODUÕQ�ELOJLOHULQL�GH�LoHULU�YH�³�W�´�

LOH�LIDGH�HGLOLU��+HUKDQJL�ELU�L R\XQFXVXQXQ�VDKLS�ROGX÷X�W�UOHULQ�WDPDPÕQÕ�
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7L  �^�&�L [�7�L `� �^ WL���WL���WL������`

N�PHVL�LoHUPHNWHGLU��2\XQFXODU�VRQVX]�VD\ÕGD�W�UH�VDKLS�RODELOHFH÷L�JLEL�WHN�ELU�W�UH�GH�VDKLS�

RODELOLU��2\XQFXQXQ�W�UOHUL� VDKLS�ROGX÷X�IDUNOÕ�DNÕO�GXUXPODUÕ�RODUDN�G�ú�Q�OHELOLU��øNL�R\XQFXOX�

ELU�R\XQGD L R\XQFXVXQXQ�VDKLS�ROGX÷X�ELU�WL W�U�Q��G�ú�QHOLP��%X�W�U��L R\XQFXVXQXQ�UDNLELQLQ�

VHoHFH÷LQH� LQDQGÕ÷Õ�VHoHQHNOHULQ RODVÕOÕNODUÕQÕ�YH�UDNLELQLQ�EX�VHoLPL�KDQJL� LQDQFÕ\OD�� \DQL� WM

W�U�\OH��\DSDFD÷ÕQD�RODQ�LQDQFÕ�LoHUHFH÷L�LoLQ�

WL  �^��&M [�WM��`� �^��FM���WM����FM���WM����FM���WM��������FM_FM_��WM���`

N�PHVLQGHQ�ROXúXU��L R\XQFXVXQXQ�WL W�U��LOH�LIDGH�HWWL÷L�LQDQFÕQÕQ JHUoHNOHúPH�RODVÕOÕ÷ÕQD�RODQ�

LQDQFÕ�LVH�EL �WL��߳ ¨��&M [�WM��LOH�LIDGH�HGLOLU�

��������5DNLELQ�UDV\RQHOOL÷LQH�LQDQFÕQ�W�UOHUOH�LIDGH�HGLOPHVL

5DNLELQ� UDV\RQHOOL÷LQH� LQDQo� NRQXVX� \ROFXQXQ� oÕNPD]Õ� R\XQX� �]HULQGHQ� JHoHQ� E|O�POHUGH�

DQODWÕOGÕ�� .ÕVDFD�� ��� \ROFX� UDNLELQLQ� UDV\RQHO� ROGX÷XQD� LQDQGÕ÷Õ� LoLQ� LUUDV\RQHO� RODQ� ³�´�

VHoHQH÷LQL� VHoPHVLQH� RODQ� LQDQFÕQD� �� RODVÕOÕN� YHUPLúWL�� ùLPGL� ��� \ROFXQXQ� UDNLELQLQ�

UDV\RQHOOL÷LQH� LQDQFÕ�� W�UOHU� �]HULQGHQ� DoÕNODQDFDNWÕU�� ��� \ROFX� L YH� ��� \ROFX� M ROPDN� �]HUH�

VHoHQHN�VHWOHUL�&L  �^ FL���FL���FL�� FL�� FL�`�YH�&M  �^ FM���FM���FM�� FM�� FM�`�ROVXQ��|UQH÷LQ FL���L¶QLQ�³��

ELQ´�VHoHQH÷LQL�WHPVLO�HGHU��

L R\XQFXVXQXQ�UDNLELQLQ�UDV\RQHOOL÷LQH�LQDQFÕQÕ�WHPVLO�HGHQ�G|UW�WDQH�W�U�ROXúWXUPDOÕ\Õ]�o�QN��

M�R\XQFXVX�UDNLS�KDNNÕQGD�ELU�LQDQFD�VDKLS�ROPDGDQ�UDV\RQHO�RODUDN�VDGHFH�G|UW�WDQH�VHoHQHN�

VHoHELOLU� �³�� ELQ´� VHoHQH÷L� NHVLQ� GRPLQH� HGLOGL÷L� LoLQ� KLoELU� ]DPDQ� UDV\RQHO� RODPD]��� %X�

VHoHQHNOHUL�VHoPHVLQH�RODQ�LQDQoODUÕ�WHPVLO�HGHFHN�RODQ�L R\XQFXVXQXQ�W�UOHUL�GH�EX�\�]GHQ�7L�

 �^ WL����WL����WL����WL���`�G|UW�WDQHGLU��%X�W�UOHULQ�KHU�ELUL�UDNLELQ�VHoHFH÷LQH�LQDQÕODQ�VHoHQHNOHUL�YH�

UDNLELQ�KDQJL�LQDQoOD�EX�VHoLPOHUL�\DSWÕ÷Õ�LQDQFÕQÕ�LoHULU��$QFDN�EXUDGD�L�R\XQFXVXQXQ�VDGHFH�
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UDNLELQLQ�UDV\RQHOOL÷LQH�LQDQFÕQÕ�W�UOHUOH�PRGHOOHGL÷LPL]�LoLQ�UDNLELQ�LQDQFÕ�KDNNÕQGD�KHUKDQJL�

ELU�LQDQo�ELOJLVL�\RNWXU��%X�\�]GHQ�WL� W�UOHUL�UDNLS�W�UOHULQL�LoHUPH]�VDGHFH�UDNLELQ�VHoHQHNOHULQL�

LoHULU�

W W�U�Q�Q�DOW�LQGLVLQGH�\HU�DODQ���LIDGHVL�R�W�U�Q���NDWOÕ�LQDQFÕ�WHPVLO�HWWL÷LQL�J|VWHULU����NDWOÕ�

LQDQo� UDNLS� KDNNÕQGD� HGLQLOHQ� LQDQFÕ� WHPVLO� HGHU�� gUQH÷LPL]GH�� L R\XQFXVXQXQ� UDNLELQLQ�

UDV\RQHOOL÷LQH�LQDQFÕ���NDWOÕ�LQDQoWÕU��5DNLELQ�UDNLELQLQ�UDV\RQHOOL÷LQH�LQDQFÕ�KDNNÕQGDNL�LQDQo�

��NDWOÕ�LQDQoWÕU�DQFDN�EX�NRQX\D�GDKD�VRQUD�GH÷LQLOHFHNWLU�

WL� LQDQoODUÕ�

WL��  �^&M`� �^FM���FM���FM���FM���FM�`�

WL��  �^&M`� �^FM���FM���FM���FM���FM�`�

WL��  �^&M`� �^FM���FM���FM���FM���FM�`��

WL��  �^&M`� �^FM���FM���FM���FM���FM�`

RODUDN� WDQÕPODQDELOLU��%X� LQDQoODUÕQ�ELUELULQGHQ� IDUNÕ�� N�PHOHULQGH�EXOXQDQ�KHU� FM ߳ &M UDNLS�

VHoHQHNOHULQH�IDUNOÕ��EL�WL���FM��RODVÕOÕNODUÕ��WL W�U�QH�J|UH�FM VHoLPLQLQ�\DSÕODFD÷ÕQÕQ�RODVÕOÕ÷ÕQD�

RODQ�LQDQo��DWDQPDVÕGÕU�

L R\XQFXVXQXQ�M�R\XQFXVXQXQ�UDNLS�KDNNÕQGDNL�LQDQFÕ�KDNNÕQGD�LQDQFÕ�ROPDPDVÕ�GHPHN�M¶QLQ�

UDNLELQLQ� VHoHQHNOHULQL� KDQJL� RODVÕOÕNODUOD� VHoHFH÷LQH� GDLU� LQDQFÕ� KDNNÕQGD� LQDQo� ROPDPDVÕ�

GHPHNWLU��(÷HU L¶QLQ�E|\OH�ELU�LQDQFÕ�ROGX÷X�GXUXP�PRGHOOHQPH\H�oDOÕúÕOVD\GÕ� WL� W�UOHUL�UDNLS�

W�UOHULQL�GH�LoHUHFHNWL��gUQH÷LQ��WL��  �^�&M [ WM��`� �^�FM���WM�����FM���WM�����FM���WM�����FM���WM�����FM���WM��`�

RODFDNWÕ��$QFDN�L¶QLQ WHN�ELU�LQDQFÕ�YDUGÕU�R�GD�UDNLELQLQ�UDV\RQHO�VHoLP�\DSDFD÷ÕGÕU�

L�� M¶QLQ� UDV\RQHO� VHoLP� \DSDFD÷ÕQD� LQDQGÕ÷ÕQGD� NDUPD� VHoLP� GH÷LO� WHN� ELU� VHoLP� \DSDFD÷ÕQD�

LQDQPÕú�ROXU��d�QN��M��L�KDNNÕQGD�KDQJL�LQDQFD�VDKLS�ROXUVD�ROVXQ�VRQXo�RODUDN�WHN�ELU�VHoHQH÷LQL�

VHoPLú� RODFD÷ÕQÕ� ELOLU� YH� ùHNLO� ����¶GD J|VWHULOGL÷L� JLEL� M¶QLQ� EX� VHoHQHNOHUH� J|UH UDV\RQHO
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VHoHELOHFH÷L� ELUHU� VHoHQH÷L� YDUGÕU�� 2� VHoHQHNOHU� GH� EHNOHQHQ� ID\GDVÕQÕ� PDNVLPL]H� HGHQ�

VHoHQHNOHUGLU�� %DúND� ELU� GH\LúOH� L�� UDNLELQLQ� UDV\RQHO� VHoLP� \DSDFD÷ÕQD� LQDQGÕ÷ÕQGD� D\QÕ�

]DPDQGD�NDUPD�VHoLP�\DSPD\DFD÷ÕQD�GD�LQDQPÕú�ROXU�o�QN��M¶QLQ�W�P�UDNLS�VHoLPOHULQH�J|UH�

EHNOHQHQ� ID\GDVÕQÕ� PDNVLPL]H� HGHQ� ELUHU� VHoHQH÷L� YDUGÕU �%X� oDOÕúPDQÕQ� DVÕO� NRQXVX� RODQ�

ID\GD\OD�RUDQWÕOÕ� LQDQoODU� EX�QRNWDGD�IDUNOÕOÕN�J|VWHUPHNWHGLU��.ÕVDFD� L�� UDNLELQLQ�ID\GDVÕ\OD�

RUDQWÕOÕ� VHoLP� \DSDFD÷ÕQD� LQDQGÕ÷ÕQGD� VHoHQHNOHULQL� ID\GDODUÕ\OD� RUDQWÕOÕ� ELU� úHNLOGH� NDUPD

RODUDN� VHoHELOHFH÷LQH� GH� LQDQPÕú� ROXU�� )D\GD\OD� RUDQWÕOÕ� LQDQoODU� NRQXVX� JHOHFHN� NÕVÕPGD

DQODWÕODFDNWÕU��

L������������� M L
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ùHNLO� ����� <ROFXQXQ� oÕNPD]Õ� R\XQXQGD� UDNLELQ� UDV\RQHOOL÷LQH� LQDQDQ� L R\XQFXVXQXQ� LQDQo�
GL\DJUDPÕ

L R\XQFXVXQXQ�W�UOHULQLQ��UDNLELQLQ�UDV\RQHOOL÷LQH�LQDQFÕQÕ�WHPVLO�HWPHVL�LoLQ�RODVÕOÕNODUÕQÕQ�EX�

LQDQoOD�ùHNLO�����¶GHNL�JLEL�X\XPOX�DWDQPDVÕ�JHUHNPHNWHGLU�
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FM� FM� FM� FM� FM�

WL�� �EL��WL����� FM�� � �EL��WL����� FM�� � �EL��WL����� FM�� � �EL��WL����� FM�� � �EL��WL����� FM�� �

WL�� �EL��WL����� FM�� � �EL��WL����� FM�� � �EL��WL����� FM�� � �EL��WL����� FM�� � �EL��WL����� FM�� �

WL�� �EL��WL����� FM�� � �EL��WL����� FM�� � �EL��WL����� FM�� � �EL��WL����� FM�� � �EL��WL����� FM�� �

WL�� �EL��WL����� FM�� � �EL��WL����� FM�� � �EL��WL����� FM�� � �EL��WL����� FM�� � �EL��WL����� FM�� �

ùHNLO������<ROFXQXQ�oÕNPD]Õ�R\XQXQGD�UDNLELQ�UDV\RQHOOL÷LQH�LQDQDQ�L R\XQFXVXQXQ�W�UOHULQLQ�

LoHUGL÷L�RODVÕOÕNODU

*|U�OG�÷�� JLEL� L R\XQFXVXQXQ� UDNLELQ� UDV\RQHOOL÷LQH� LQDQFÕQÕ� WHPVLO� HGHQ� W�UOHULQLQ� VDKLS�

ROGX÷X�RODVÕOÕNODU�DWDQPÕúWÕU��$QFDN�EX�W�UOHULQ�JHUoHNOHúPH�RODVÕOÕNODUÕ�RODQ�EL�WL��¶OHU�KDNNÕQGD�

ELU� \RUXP�\DSÕODPD]�o�QN�� M¶QLQ� UDNLELQLQ� VHoLPOHULQH�RODQ� LQDQFÕ�KDNNÕQGD� L¶QLQ�ELU� LQDQFÕ�

\RNWXU�� %DúND� ELU� GH\LúOH�� EL�WL��� RODVÕOÕNODUÕ� EHOLUOHQVH\GL� UDNLELQ� UDV\RQHO� VHoLPOHULQLQ�

RODVÕOÕNODUÕ�GD�KHVDSODQDELOLUGL��%X�GXUXPGD�M¶QLQ�L KDNNÕQGDNL�LQDQFÕ�GD�KHVDSODQDELOLUGL�o�QN��

M��L KDNNÕQGDNL�LQDQFÕQD�J|UH�UDV\RQHO�VHoLPOHU�\DSDFDNWÕU�YH�M¶QLQ�UDV\RQHO�VHoLPLQLQ�RODVÕOÕNODUÕ�

EHOLUOHQLUVH� L¶QLQ� VHoLPOHUL� KDNNÕQGDNL� LQDQFÕ� GD� EHOLUOHQHELOLU�� +DOEXNL� PRGHOOHPH\H�

oDOÕúWÕ÷ÕPÕ]� NRQX� ³L R\XQFXVXQXQ� UDNLELQLQ� UDV\RQHO� VHoLP� \DSPDVÕQD� LQDQFÕ´� µGÕU�� L

R\XQFXVXQXQ�UDNLELQLQ�LQDQFÕ�KDNNÕQGD�ELU�LQDQFÕ�\RNWXU�

��������5DNLELQ�UDNLELQLQ UDV\RQHOOL÷LQH� LQDQFÕ DOWÕQGD�UDV\RQHO� VHoLP�

\DSPDVÕQD�LQDQFÕQ W�UOHU�LOH�LIDGH�HGLOPHVL
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ILNLU� D\UÕOÕNODUÕ� ROXúPDNWDGÕU�� %LOPHFHOHU� YH� ILNLU� D\UÕOÕNODUÕ� GHQH\OHUOH� YH\D� PDWHPDWLNVHO�

LIDGHOHUOH�LOJLOL�GH÷LO�DQFDN�WHPHO�NDYUDPODUÕQ�DQODPODUÕ\OD�YH�EX�NRQXGDNL�EHOOL�WDUWÕúPDODUÕQ�

DNOD�X\JXQOX÷X\OD�LOJLOLGLU��%X�NDYUDPODUGDQ�ELULVL�GH�UDV\RQHOOLNWLU��%DFKDUDFK������������

+HUKDQJL�ELU�R\XQGD�R\XQFXODUÕQ�DPDFÕ�HQ� \�NVHN� ID\GD\Õ�JHWLUHFHN�VHoHQH÷L� VHoPHNWLU��%X�

\�]GHQ�HQ�\�NVHN�EHNOHQHQ�ID\GD\D�VDKLS�RODQ��UDV\RQHO� VHoHQH÷L�VHoHUOHU�YH�UDNLSOHULQLQ�GH�

D\QÕVÕQÕ� \DSDFD÷ÕQD� LQDQÕUODU�� 3HNL� UDNLSOHUL� KDNNÕQGD� ROXúWXUGXNODUÕ� EX� LQDQo�� RQODUÕQ� NHVLQ�

RODUDN� UDV\RQHO� VHoLP� \DSDFDNODUÕQD� LQDQPDN�PÕ� GHPHNWLU� \RNVD� \�NVHN� RODVÕOÕNOD� UDV\RQHO�

VHoLP�\DSDFDNODUÕQD�LQDQPDN�PÕ"�%DúND�ELU�GH\LúOH�R\XQFX��UDNLSOHULQLQ�UDV\RQHO�VHoHQHNOHULQL�

VHoPH� LQDQFÕQÕ� WHPVLO� HGHQ� RODVÕOÕNODUD� �� PL� DWDPDOÕGÕU� \RNVD� GL÷HU� VHoHQHNOHUGHQ� \�NVHN�

RODVÕOÕN� PÕ� DWDPDOÕGÕU"� 5DV\RQHOOL÷H� RUWDN� LQDQo� NDYUDPÕ� LON� LIDGH\H� J|UH� ROXúWXUXOPXúWXU��

$QFDN� JHUoHN� KD\DW� R\XQFXODUÕQÕQ� GDKD� \DNÕQ� ROGX÷X� WHGELUOL� PDQWÕ÷D� �FDXWLRXV� UHDVRQLQJ��

VDKLS�ELU�R\XQFX�LNLQFL�LIDGH\H�J|UH�VHoLP�\DSDU�

M R\XQFXVX

VRO RUWD VD÷

L R\XQFXVX h67 ���� ���� ����

$/7 ���� ���� ����

ùHNLO������)D\GD\OD�RUDQWÕOÕ�LQDQoODU�|UQH÷L

7HGELUOL�PDQWÕ÷D�J|UH�LUUDV\RQHO�VHoHQHNOHU�WDPDPHQ�KHVDS�GÕúÕ�EÕUDNÕODPD]��ùHNLO�����¶GH�\HU�

DODQ�|UQHNWH�M R\XQFXVXQXQ�WHN�UDV\RQHO�VHoHQH÷L�³VRO´�µGXU��d�QN�� L R\XQFXVX�KDQJL�VHoLPL�

\DSDUVD� \DSVÕQ� ³VRO´� VHoHQH÷L� HQ� \�NVHN� ID\GD� JHWLULU�� L R\XQFXVX� UDNLELQLQ� UDV\RQHOOL÷LQH�

LQDQGÕ÷ÕQGD�HQ� \�NVHN� ID\GD�JHWLUHFHN�VHoHQH÷L� LVH�³h67´� µW�U��$QFDN� L R\XQFXVX� UDNLELQLQ�
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NHVLQ� RODUDN� UDV\RQHO� VHoLP� \DSDFD÷ÕQGDQ� ú�SKH� GX\DUDN� UDNLELQLQ� QHUHGH\VH� ³VRO´� NDGDU�

ID\GD\D�VDKLS�³RUWD´�VHoLPLQL�\DSDELOHFH÷LQH�GH�LKWLPDO�YHUHELOLU��%X�GXUXPGD�³$/7´�VHoLPLQL�

\DSPDVÕ� GDKD� WHGELUOL� RODFDNWÕU��%LU�QHYL� \�NVHN� ID\GD� LOH�G�ú�N� ULVN� WDNDV� HGLOPLú�ROXU��%X�

úHNLOGH�\�U�W�OHQ�WHGELUOL�PDQWÕ÷D�JHUoHN�KD\DWWD�GDKD�oRN�UDVWODQPDNWDGÕU��1DXHU]��������

2\XQ�NXUDPÕQGD�WHGELUOL�PDQWÕ÷ÕQ�G�ú�QFHVLQL�\DNDOD\DQ�NDYUDPODUGDQ�ELULVL�ID\GD\OD�RUDQWÕOÕ�

LQDQoODUGÕU��%X�NDYUDP��&KULVWLDQ�:��%DFK�YH�$QGUHV�3HUHD¶QÕQ������\ÕOÕQGD�\D\ÕPODGÕNODUÕ�

³8WLOLW\� 3URSRUWLRQDO� %HOLHIV´� EDúOÕNOÕ� PDNDOHGH� WDQÕWÕOPÕúWÕU�� øUUDV\RQHO� VHoHQHNOHULQ�

VHoLOPHVLQH� RODQ� LQDQoODUD� GD� SR]LWLI� RODVÕOÕNODU� DWD\DQ� EX� NDYUDP�� RODVÕOÕNODUD� |QHPOL� ELU�

NÕVÕWODPD� NR\DU�� 2\XQFXQXQ� UDNLELQLQ� VHoHQHNOHULQL� VHoPH� LQDQFÕQÕ� WHPVLO� HGHQ� RODVÕOÕNODU��

VHoHQHNOHULQ� UDNLELQH� VD÷ODGÕ÷Õ� ID\GDODUOD� RUDQWÕOÕ� DWDQPDOÕGÕU�� %DúND� ELU� GH\LúOH� RODVÕOÕNODU�

DUDVÕQGDNL�IDUNODU��ID\GDODU�DUDVÕQGDNL�IDUNODUOD�RUDQWÕOÕ�ROPDOÕGÕU��2\XQFX��UDNLELQLQ�VHoHQHNOHUL�

DUDVÕQGDNL�UDNLELQH�\�NVHN�ID\GDODU�VD÷OD\DFDN�VHoHQHNOHUH�G�ú�NOHUGHQ�GDKD�E�\�N�RODVÕOÕNODU�

DWD\DUDN�ID\GD\OD�RUDQWÕOÕ�LQDQoODUÕQÕ�ROXúWXUXU��³2\XQFXODUÕQ�ID\GD\OD�RUDQWÕOÕ�LQDQoODUD�VDKLS�

ROPDVÕQD´�RUWDN�LQDQo�ROPDVÕ�GXUXPXQD�GD�ID\GD\OD�RUDQWÕOÕ�LQDQoODUD�RUWDN�LQDQo�GHQLU�

)D\GD\OD�RUDQWÕOÕ�LQDQoODUD�RUWDN�LQDQo�NDYUDPÕQGD��R\XQFXODU�VDGHFH�ID\GD\OD�RUDQWÕOÕ�LQDQoODU�

HGLQPH]� D\QÕ� ]DPDQGD� UDNLSOHULQLQ� GH� HGLQGL÷LQH� LQDQÕU�� UDNLSOHULQLQ� UDNLSOHULQLQ� HGLQGL÷LQH�

LQDQGÕ÷ÕQD�LQDQÕU����

�����5DV\RQHOOL÷H�øQDQo�<HULQH�)D\GD\OD�2UDQWÕOÕ�øQDQo

(SLVWHPLN�R\XQ�NXUDPÕQÕQ� DPDoODUÕQGDQ�ELULVL�� R\XQFXODUÕQ�� UDNLSOHULQLQ�KDQJL� VHoHQHNOHULQL�

VHoHFHNOHULQH� GDLU� ROXúWXUDELOHFHNOHUL� LQDQoODUÕQÕ� WDNGLU� HGLOHELOLU� \ROODUOD� NÕVÕWODPDNWÕU�� %X�

\ROODUGDQ�ELULVL�|QFHNL�NÕVÕPGD�GHWD\OÕ�RODUDN�DQODWÕODQ��UDNLELQ�UDV\RQHOOL÷H�RUWDN�LQDQFD�VDKLS�

ROGX÷X�LQDQFÕQÕ�ROXúWXUPDNWÕU��%X�NDYUDP�KHU�QH�NDGDU�LGHDO�ELU�PDQWÕN�LoHUVH�GH�JHUoHN�KD\DW�

R\XQFXODUÕQÕQ�PDQWÕ÷Õ\OD�X\XúPDGÕ÷Õ�J|]OHQPLúWLU��3HNL�EX�NDYUDPÕ�JHUoHN�KD\DW�R\XQFXODUÕQÕQ�

PDQWÕ÷ÕQD�\DNODúWÕUPDN�LoLQ�QH�\DSÕODELOLU"
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øON� DNOD� JHOHQ�� R\XQFXODUÕQ� VRQVX]� VD\ÕGD� LQDQo� EDVDPD÷ÕQÕ� JHUoHNOHúWLUGL÷L� YDUVD\ÕPÕQÕ�

JHYúHWPHNWLU�� øNLQFLVL�� UDNLELQ�NHVLQ�RODUDN�UDV\RQHO�GDYUDQDFD÷ÕQD�GDLU� LQDQo�]D\ÕIODWÕODELOLU��

øNLQFL�\ROGDQ�JLGHUHN�UDV\RQHOOL÷H�LQDQo�\HULQH�GDKD�JHUoHNoL�ELU�NDYUDP�RODQ�ID\GD\OD�RUDQWÕOÕ�

LQDQoODU�NXOODQÕOGÕ÷ÕQGD�WDWPLQ�HGLFL�VRQXoODUOD�NDUúÕODúÕOPÕúWÕU��d�QN��ID\GD\OD�RUDQWÕOÕ�LQDQoODU�

ROXúWXUDUDN� LQDQo� EDVDPDNODUÕ� oÕNÕOGÕ÷ÕQGD� ELU� QRNWDGDQ� VRQUD� RODVÕOÕNODUÕQ� WHN� ELU� QRNWD\D�

\Õ÷ÕOGÕ÷Õ� NHúIHGLOPLúWLU�� %DúND� ELU� GH\LúOH�� ID\GD\OD� RUDQWÕOÕ� LQDQoODUD� RUWDN� LQDQo� DOWÕQGD�

R\XQFXODUÕQ� UDNLSOHUL� KDNNÕQGD� HGLQHELOHFH÷L� WHN� ELU� LQDQo� YDUGÕU�� %X� \�]GHQ� VRQVX]� VD\ÕGD�

LQDQo� EDVDPD÷Õ� JHUoHNOHúWLULOPHVLQH� GH� JHUHN� GH� NDOPD]�� $\UÕFD� ID\GD\OD� RUDQWÕOÕ� LQDQoODU�

NDYUDPÕ�GHQH\OHUOH�YH�VH]JLOHUOH�GDKD�WXWDUOÕGÕU�

*HoHQ�NÕVÕPGD�GHWD\OÕ�RODUDN�DQODWÕODQ�UDV\RQHOOL÷H�RUWDN�LQDQo�NDYUDPÕ�LoLQ��DUDúWÕUPDFÕODUÕQ�

³HSLVWHPLN� R\XQ� NXUDPÕQÕQ� oHNLUGH÷L´� YH\D� ³N|úH� WDúÕ´� JLEL� LIDGHOHULQH� \HU� YHULOGL�� $\UÕFD�

HSLVWHPLN�R\XQ�NXUDPÕQÕQ� WHPHO� WHRUHPLQGH�EXOXQDQ�NDYUDP�ROGX÷X�V|\OHQGL��*HUoHNWHQ�GH�

UDV\RQHOOL÷H�RUWDN�LQDQo�NDYUDPÕ�HSLVWHPLN�R\XQ�NXUDPÕQÕQ�PHUNH]LQGHGLU�YH�EX�DODQGDNL�GL÷HU�

o|]�P�\|QWHPOHUL�� UDV\RQHOOL÷H�RUWDN� LQDQo�NDYUDPÕQÕQ�ELU�YDU\DV\RQXGXU��%X�\|QWHPOHUGHQ�

ELULVL�RODQ�ID\GD\OD�RUDQWÕOÕ�LQDQoODUD�RUWDN�LQDQo�NDYUDPÕ�UDV\RQHOOL÷H�RUWDN�LQDQo�NDYUDPÕQÕQ�

X\JXODPDODUGD�ED]HQ�VH]JLVHO�VRQXoODU�YHUPHPHVLQGHQ�GROD\Õ�ELU�o|]�P�RODUDN�VXQXOPXúWXU�

5DV\RQHOOL÷H�RUWDN�LQDQo�NDYUDPÕQÕQ�JHUoHN�KD\DW�SUREOHPOHULQGH�VH]JLVHO�VRQXoODU�YHUPHGL÷L�

|UQHNOHUGHQ�ELULVL� \ROFXQXQ�oÕNPD]Õ�R\XQXGXU��*HoHQ�NÕVÕPGD� WDQÕPODQDQ�\ROFXQXQ�oÕNPD]Õ�

R\XQXQGD�EX�VHIHU�R\XQFXODUÕQ�>�����@�ELQ�DUDOÕ÷ÕQGD�VHoLP�\DSDELOGL÷LQL�G�ú�QHOLP���%X�R\XQGD�

UDV\RQHOOL÷H�RUWDN�LQDQo�EL]H�R\XQFXODUÕQ�HQ�G�ú�N�RODQ�³�´�VHoHQH÷LQL�VHoPHVLQL�V|\OHU��%X�

VRQXo� GHQH\OHUOH� YH� VH]JLOHUOH� oDWÕúPDNWDGÕU�� d�QN�� KHU� QH� NDGDU� PDQWÕNOÕ� ELU� úHNLOGH�

DoÕNODQDELOVH� GH� JHUoHN� KD\DWWD� R\XQFXODU� JHQHOGH� E�W�Q� LQDQo� KL\HUDUúLVL� EDVDPDNODUÕQÕ�

JHUoHNOHúWLUPH]� YH� GROD\ÕVÕ\OD� ³�´� VHoLPLQL� \DSPD]ODU�� $\UÕFD� R\XQFXQXQ� R\XQGDQ� HOGH�

HGHELOHFH÷L�P�PN�Q�ID\GDODUÕ�LoLQGH�QHUHGH\VH�HQ�G�ú�N�ID\GD\Õ�HOGH�HWPHVLQH�VHEHS�RODFDN�

ELU�VHoHQH÷L�VHoPHVLQLQ�SHN�GH�VH]JLVHO�ROGX÷X�V|\OHQHPH]��$QFDN�ID\GD\OD�RUDQWÕOÕ�LQDQoODUD�

RUWDN�LQDQo�NDYUDPÕ�LOH�o|]�P�\DSDQ�3HUHD�YH�%DFK¶ÕQ�\|QWHPL��3%�\|QWHPL��LOH�³�´�VHoLOPHVL�

JHUHNWL÷L� KHVDSODQPÕúWÕU�� %XQXQ� VHEHEL�� 2\XQFXODUÕQ� WDOHSOHULQL� WHPVLO� HGHQ� VHoHQHNOHULQH��

WDOHELQ� E�\�NO�÷�QH� J|UH� E�\�N� RODVÕOÕNODU� DWDQGÕ÷Õ� LoLQ� N�o�N� WDOHSOHULQ� N|W�� SHUIRUPDQV�

J|VWHUPHVLGLU�� )D\GD\OD� RUDQWÕOÕ� LQDQoODU� NDYUDPÕ� \�NVHN� ID\GD� LOH� G�ú�N� ID\GD� DUDVÕQGDNL�
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RUDQWÕVDO�IDUNÕ�D\ÕUW�HGHELOLUNHQ�UDV\RQHOOL÷H�LQDQo�NDYUDPÕ�EDVLWoH�EHNOHQHQ�ID\GDQÕQ�HQ�\�NVHN�

ROGX÷X�VHoLPH�RGDNODQÕU�

�����/LWHUDW�U�7DUDPDVÕ

)D\GD\OD� RUDQWÕOÕ� LQDQoODU� NDYUDPÕQÕQ� DOWÕQGD� \DWDQ� G�ú�QFH� 3HUHD� YH� %DFK¶ÕQ� ������¶GHNL�

oDOÕúPDVÕQGDQ�|QFH�GH�NXOODQÕOPÕúWÕU��5REHUW�5RVHQWKDO�������¶GD�JHOLúWLUGL÷L�³W�VROXWLRQ´�LVLPOL�

o|]�P� \|QWHPLQGH� R\XQFXODUÕQ� VDGHFH� UDV\RQHO� VHoLPOHU� \DSPD\DELOHFH÷L� G�ú�QFHVLQL�

IRUP�OOHúWLULOPLúWLU��W�VROXWLRQ�\|QWHPLQLQ�EX�WH]LQ�NRQXVX�RODQ 3%�PHWRGXQGDQ�IDUNÕ��R\XQFX�

LQDQoODUÕQÕQ�\DQOÕú�RODELOHFH÷LQLQ�KHVDED�NDWÕOPDPDVÕGÕU��%X�EDNÕPGDQ�3%�PHWRGX�JHUoHN�KD\DW�

NDUDU� YHULFLOHULQLQ� PDQWÕ÷ÕQD� GDKD� \DNÕQGÕU� o�QN�� UDNLSOHU� KDNNÕQGD� \DQOÕú� LQDQFD� VDKLS�

ROXQPDVÕ�JHUoHN�KD\DWWD�VÕNoD�NDUúÕODúÕODQ�ELU�GXUXPGXU�

'DKD� L\L� VHoHQHNOHULQ�GDKD� L\L�RODVÕOÕNODUD� VDKLS� ROPDVÕ� JHUHNWL÷L� G�ú�QFHVLQH�0F.HOYH\�YH�

3DOIUH\LQ� ������¶GHNL� oDOÕúPDVÕQGD� EXOXQDQ� ³TXDQWDO� UHVSRQVH� HTXLOLEULXP´� \|QWHPLQGH� GH�

UDVWODQPDNWDGÕU�� %X� \|QWHPLQ� 3%� PHWRGXQGDQ� IDUNÕ� LVH� VHoHQHNOHUH� DWDQDQ� RODVÕOÕNODUÕQ�

EHNOHQHQ� ID\GDODUOD� RUDQWÕOÕ� ROPDPDVÕGÕU�� %X� \|QWHPGH� DWDQDQ� RODVÕOÕNODU� VDGHFH� HQ� L\L�

VHoHQHNOHULQ�HQ�N|W�OHUGHQ�GDKD�L\L�ROGX÷XQX�WHPVLO�HGHU�

7HGELUOL�PDQWÕN�\�U�WPH��\DQL�KHU�VHoHQH÷LQ�J|] |Q�QH�DOÕQPDVÕ��6FKXKPDFKHU¶LQ�������¶GDNL�

YH�$VKHLP¶LQ�������¶GHNL�³SURSHU�UDWLRQDOL]DELOLW\´�NDYUDPÕQGD�GD�J|U�OHELOLU��%X�NDYUDP�WÕSNÕ�

3%�PHWRGXQGDNL� JLEL� UDNLELQ� RSWLPDO� ROPD\DQ� VHoHQHNOHULQL� VHoHELOHFH÷LQL� GH� KHVDED� NDWDU�

DQFDN�EXQX�RUDQWÕVDO�RODUDN�\DSPDN�\HULQH�VRQVX]�N�o�NO�NWH�RODVÕOÕNODU�YHUHUHN�JHUoHNOHúWLULU�

�3HUHD�YH�%DFK��������
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%DKVHGLOHQ�EX��o�\|QWHPLQ��W�VROXWLRQ��TXDQWDO�UHVSRQVH�HTXLOLEULXP�YH�SURSHU�UDWLRQDOL]DELOLW\��

]D\ÕI�\DQODUÕQÕ�JLGHUHQ�3%�PHWRGX� LON�GHID�����¶GH�6$(7��6RFLHW\�IRU WKH�$GYDQFHPHQW�RI�

(FRQRPLF�7KHRU\��NRQIHUDQVÕQGD�VXQXOPXúWXU��

:HHUG�� 9HUEUXJJH� YH� 9HUKHLM¶LQ ������¶GHNL� \DSD\� ]HNk� NRQXOX� PDNDOHVLQGH� WDPDPHQ�

UDV\RQHO� R\QD\DQ�ELU� R\XQFXQXQ� UDNLEL� H÷HU� NHQGLVLQGHQ��VW�Q� LQDQo� KL\HUDUúLVL� EDVDPD÷ÕQÕ�

JHUoHNOHúWLULUVH�WDKPLQ�HGLOHELOLS�PD÷GXU�RODELOHFH÷LQH�GH÷LQPLúWLU��)D\GD\OD�RUDQWÕOÕ�LQDQoODUD�

VDKLS�ELU�R\XQFXQXQ� LVH�UDNLELQLQ� WDPDPHQ�UDV\RQHO�ROPDVÕQD�GDKD�D]�ED÷OÕ�ROGX÷XQGDQ�V|]�

HGLOPLúWLU�� <LQH� D\QÕ� \D]DUODU� ������¶GHNL� EDúND� ELU� PDNDOHGH� ID\GD\OD� RUDQWÕOÕ� LQDQoODUÕ

NXOODQDQ�R\XQFXODUÕQ�JHUoHN�KD\DW�R\XQFXODUÕQÕQ�GDYUDQÕúODUÕ\OD�WXWDUOÕ�ROGX÷XQX�EHOLUWPLúWLU�

$QJLH�0RXQLU¶LQ�������¶GDNL�oDOÕúPDVÕQGD�ID\GD\OD�RUDQWÕOÕ�LQDQoODU�LOH�R\XQFXQXQ��UDNLSOHULQLQ�

RSWLPDOH�\DNÕQ�VHoHQHNOHULQH�GH�SR]LWLI�RODVÕOÕNODU�DWDQGÕ÷ÕQGDQ EDKVHWPLúWLU�

&KULVWLDQ�1DXHU]¶LQ�������¶GDNL�oDOÕúPDVÕQGD�OLWHUDW�UGH�EX�NRQXQXQ��3HUHD�YH�%DFK�KDULFLQGH�

HQ�GHWD\OÕ�LúOHQGL÷L�E|O�P�\HU�DOPDNWDGÕU��1DXHU]¶LQ�NDWNÕVÕ��3HUHD�YH�%DFK¶ÕQ�NRQVHSWLQLQ�GDKD�

L\L�DQODúÕOPDVÕQÕ�VD÷ODPDN�YH�HN�X\JXODPDODUOD�LQVDQODUÕQ�GDYUDQÕúODUÕQÕ�WHVW�HWPHNWLU��$QFDN�

EX� WHVWOHU� EL]LP� oDOÕúPDPÕ]GDNL� JLEL� 3HUHD� YH� %DFK¶ÕQ� DOJRULWPDVÕ\OD� GH÷LO�� \D]DUÕQ� NHQGL�

JHOLúWLUGL÷L�GDKD�VDGH�ELU�PHWRWOD�\DSÕOPÕúWÕU�

�����)D\GD\OD�2UDQWÕOÕ�øQDQoODUD�2UWDN�øQDQFÕQ�0RGHOOHQPHVL

%X�E|O�PGH�ID\GD\OD�RUDQWÕOÕ�LQDQoODUD�RUWDN�LQDQo�NDYUDPÕ�PDWHPDWLNVHO�RODUDN�PRGHOOHQLUNHQ�

3HUHD�YH�%DFK¶ÕQ� ������¶GHNL� oDOÕúPDVÕQGDQ� \DUDUODQÕOPÕúWÕU��%X�PRGHO���NLúLOLN�� VWDWLN�� WDP�

ELOJLOL�YH�Lú�ELUOL÷L�ROPD\DQ�R\XQODU�LoLQ�ROXúWXUXOPXúWXU��)D\GD\OD�RUDQWÕOÕ�LQDQoODUD�RUWDN�LQDQo�

NDYUDPÕQÕQ�PRGHOOHQPHVLQGH� LQDQo� KL\HUDUúLOHUL� |QHPOL� ELU� \HUH� VDKLSWLU�� %X� \�]GHQ� LQDQo�

KL\HUDUúLOHULQL�LIDGH�HWPHN�LoLQ�NXOODQÕODQ�HSLVWHPLN�R\XQ�NXUDPÕQGDNL�W�U�WDEDQOÕ�\DNODúÕPGDQ�
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\DUDUODQÕOPÕúWÕU��%X�\DNODúÕPD�J|UH�KHU�R\XQFXQXQ�IDUNOÕ�W�UOHUL�YDUGÕU�YH�EX�W�UOHU�UDNLSOHULQ�

VHoLPOHUL�YH�W�UOHUL�KDNNÕQGDNL�LQDQoODUÕ�RODVÕOÕNVDO�RODUDN�LoHULU�

2\XQFX�VHWLQL ,  �^����`��L R\XQFXVXQXQ�VHoHQHN�VHWLQL�&L YH�ID\GD�IRQNVL\RQXQX�8L ��[ M ߳ , &M

ĺԹ WHPVLO�HWVLQ� 2�KDOGH�QRUPDO�IRUP�ELU�R\XQ

ī  ��,���&L�L ߳ ,���8L�L ߳ , �

LOH�LIDGH�HGLOHELOLU�

7DQÕP��������(SLVWHPLN�PRGHO�

ī�R\XQXQXQ�HSLVWHPLN�PRGHOL�ࣧ௰ �� �7L� L ߳ ,���EL� L ߳ , � ROVXQ��%XUDGD��

x 7L� L ߳ ,�R\XQFXVXQXQ�W�U�VHWLGLU�

x EL ��7Lĺ�¨��&M [ 7M���UDNLELQ�VHoHQHN�W�U�NRPELQDV\RQODUÕQÕ�LoHUHQ WL ߳ 7L µ\H�ELU�RODVÕOÕN�

|Oo�V��DWDU�

7�UOHU�ELU�R\XQFXQXQ�IDUNOÕ�DNÕO�GXUXPODUÕ�RODUDN�G�ú�Q�OHELOLU��2\XQFXQXQ�VDKLS�ROGX÷X�KHU�

W�U�� UDNLELQLQ� VHoHQHN�W�U� NRPELQDV\RQXQD�RODQ� LQDQFÕQÕ� WHPVLO� HGHU��EL�WL� RODVÕOÕN� |Oo�V��� WL

W�U�Q�Q� LoHUGL÷L� UDNLELQ� VHoHQHN�W�U� NRPELQDV\RQXQXQ� JHUoHNOHúPH� RODVÕOÕ÷ÕQD� RODQ� LQDQFÕ�

WHPVLO�HGHU��L R\XQFXVXQXQ�WL W�U�QH�J|UH�UDNLELQLQ�WM W�U�QH�VDKLS�RODUDN�FM VHoHQH÷LQL�VHoPHVLQLQ�

RODVÕOÕ÷ÕQD�RODQ�LQDQo��EL�WL���FM_�WM��LOH�LIDGH�HGLOLU��%X�RODVÕOÕN�UDNLELQ�WM W�U�QH�VDKLS�ROGX÷X�úDUWOÕ�

RODVÕOÕ÷Õ�RODUDN�G�ú�Q�OHELOLU��5DNLELQ�WM W�U�\OH�FM VHoHQH÷LQL�VHoPHVLQH�RODQ�LQDQFÕQ�RODVÕOÕ÷Õ�

LVH��EL�WL���FM��WM��µGLU��%XUDGD�\HU�DODQ�UDNLELQ�WM W�U���WL W�U�Q�Q�P�PN�Q�J|UG�÷��LQDQoWÕU�YH�EX�

W�U�WM ߳ 7M �WL��RODUDN�LIDGH�HGLOLU��WL W�U�Q�Q�úDUWOÕ�RODVÕOÕ÷Õ

�EL�WL���FM��WM�
�EL�WL���FM_�WM�� 

�EL�WL���WM�
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IRUP�O�� LOH�KHVDSODQDELOLU�� L R\XQFXVXQXQ� WL W�U�QH�J|UH�KHU�ELU�FL ߳ &L VHoHQH÷LQLQ�EHNOHQHQ�

ID\GDVÕ

XL �FL��WL�  �� �EL�WL���FM� ��XL �FL��FM�

FM ߳ &M

IRUP�O��LOH�KHVDSODQÕU�

7DQÕP������ �)D\GD\OD�RUDQWÕOÕ�LQDQoODUÕ�WHPVLO�HGHQ�W�U��

L��M ߳ ,�LNL�R\XQFX�ROVXQ�YHߣ�M ߳ Թ ROPDN��]HUHߣ�M�����ROVXQ��(÷HU�E�W�Q�WM ߳ 7M��WL� YH�E�W�Q FM��FM
 ߳

&M LoLQ

�EL�WL���FM_�WM��� �EL�WL���FM
_�WM���� ������� Mߣ ��XM �FM��WM� � XM �FM
��WM� ������������������������� ��������

Mݑ � Mݑ

HúLWOL÷L�VD÷ODQÕUVD L�R\XQFXVXQXQ�WL ߳ 7L W�Uߣ��M ± ID\GD\OD�RUDQWÕOÕ�LQDQoODUÕ�WHPVLO�HGHU�

& ൌ׷ [ M�߳ , &M R\XQGDNL�E�W�Q�VHoHQHN�NRPELQDV\RQODUÕ�ROGX÷XQGDݑ��M ൌ׷ PD[F߳& XM��F��YHݑ�M ൌ׷

PLQF߳& XM��F��ROXU��<DQLݑ�M��M R\XQFXVXQXQ�ND]DQDELOHFH÷L�P�PN�Q�HQ�\�NVHN�ID\GDGÕU��%HQ]HU�

úHNLOGHݑ�M LVH�M R\XQFXVXQXQ�ND]DQDELOHFH÷L�P�PN�Q�HQ�G�ú�N�ID\GDGÕU�

(ú�� ������¶GHNL� IRUP�O�� ID\GD\OD� RUDQWÕOÕ� LQDQoODUÕQ� G�ú�QFHVLQH� GLUHNW� RODUDN� NDUúÕOÕN� JHOLU��

)D\GD\OD� RUDQWÕOÕ� LQDQFD� VDKLS� ELU� R\XQFX�� UDNLELQLQ� \�NVHN� ID\GD\D� VDKLS� VHoHQHNOHULQL�

VHoPHVLQH�\�NVHN�RODVÕOÕN�DWDU��)RUP�OGHNL�HúLWOL÷LQ�VROXQGD�DWDQPD\D�oDOÕúÕODQ�EX�RODVÕOÕNODU�

\HU�DOPDNWDGÕU��%X�RODVÕOÕNODU��FM YH�FM
�VHoHQHNOHULQLQ�EHNOHQHQ�ID\GDODUÕ�RODQ�XM �FM��WM� YH XM �FM
��

WM� LOH�E�\�NO�N�N�o�NO�N�EDNÕPÕQGDQ�X\XPOX�DWDQGÕ÷ÕQGD�HúLWOLN�VD÷ODQÕU��gUQH÷LQ�XM �FM��WM� !�XM

�FM
��WM� LVH�HúLWOL÷LQ�VD÷Õ�SR]LWLI�RODFDNWÕU�YH�HúLWOL÷LQ�VD÷ODQDELOPHVL�LoLQ�HúLWOL÷LQ�VROXQGD�FM ¶\H�
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DWDQDQ� RODVÕOÕN� FM
 ¶\H� DWDQDQ� RODVÕOÕNWDQ� E�\�N� ROPDOÕGÕU�� $\UÕFD� RODVÕOÕNODU� VDGHFH� �� LOH� ��

DUDVÕQGD�GH÷HU�DODELOLU��%X�\�]GHQ�ͳȀሺݑM � M��oDUSDQÕ�HNOHQHUHNݑ HúLWOL÷LQ�VD÷Õ���LOH���DUDVÕQD�

oHNLOPLúWLU��d�QN��M R\XQFXVXQXQ�P�PN�Q�HQ�\�NVHN�EHNOHQHQ�ID\GDVÕ�ND]DQDELOHFH÷L�P�PN�Q�

HQ� \�NVHN� ID\GD� RODQݑ�M ¶GHQ� E�\�N� RODPD]� YH� EHQ]HU� úHNLOGH�P�PN�Q� HQ� G�ú�N� EHNOHQHQ�

ID\GDVÕ�ND]DQDELOHFH÷L�P�PN�Q�HQ�G�ú�N�ID\GD�RODQݑ�M µGHQ�G�ú�N�RODPD]��%X�\�]GHQ

��XM �FM��WM� � XM �FM
��WM� �

Mݑ � Mݑ

E|O�P��KHU�]DPDQ���LOH���DUDVÕQGD�RODFDNWÕU�

(úLWOL÷LQ�VD÷ÕQGD�EXOXQDQߣ� oDUSDQÕ�LVH�RUDQWÕVDOOÕN�IDNW|U�G�Uߣ�� oDUSDQÕ�QH�NDGDU�E�\�N�ROXUVD�

RODVÕOÕNODU�R�NDGDU�EHNOHQHQ�ID\GDODUOD�RUDQWÕVDO�ROXU��gUQH÷LQ�XM �FM��WM� !�XM �FM
�� WM� ROGX÷XQGD�

RODVÕOÕNODUÕQ�RUDQWÕVDO�RODELOPHVL�LoLQ��EL�WL���FM_�WM��!��EL�WL���FM
_�WM��ROPDVÕ�JHUHNLU��$QFDN��EL�WL���FM_�

WM��RODVÕOÕ÷Õ���EL�WL���FM
_�WM��RODVÕOÕ÷ÕQGDQ�QH�NDGDU�E�\�N�ROPDOÕGÕU"�>����@�GD�RUDQWÕVDOGÕU�>��������@�

GH� RUDQWÕVDOGÕU� YH� EHQ]HU� úHNLOGH� RODVÕOÕNODU� VRQVX]� úHNLOGH� DWDQDELOLU�� d|]�P�� P�PN�Q� HQ�

\�NVHNߣ� oDUSDQÕQÕ�HNOH\HUHN�RODVÕOÕNODU�DUDVÕQGDNL�IDUNODUÕ�GD�P�PN�Q�HQ�\�NVHN�\DSPDN�YH�

E|\OHFH�RUDQWÕVDOOÕ÷Õ�HQ�L\L�úHNLOGH�WHPVLO�HWPHNWLUߣ�� ����ROGX÷XQGD�WHUV�RUDQWÕ�ROXúDFD÷Õ�LoLQ�

KHU�]DPDQߣ� ����ROPDOÕGÕU��$\UÕFD�RODVÕOÕNODU���LOH���DUDVÕQGD�GH÷HU�DODELOGL÷L�LoLQߣ�¶QÕQ�ELU��VW�

VÕQÕUÕ�YDUGÕU�YHߣ�PD[ LOH�LIDGH�HGLOLU�

(÷HU�ELU�R\XQFX�UDNLELQLQ�ID\GDVÕ\OD�RUDQWÕOÕ�VHoLP�\DSDFD÷ÕQD�GDLU�LQDQo�ROXúWXUPDN�LVWL\RUVD�

EX�LQDQFÕQÕ�WHPVLO�HGHQ�UDNLELQLQ�VHoHQHNOHULQL�VHoPH�RODVÕOÕNODUÕQÕ�(ú���������µGHQ�\DUDUODQDUDN�

KHVDSOD\DELOLU��<DSPDVÕ�JHUHNHQ��UDNLELQLQ�VHoHQHNOHULQLQ�KHU�LNLOL�NRPELQDV\RQX�LoLQ�ELU�HúLWOLN�

NXUPDNWÕU��$UGÕQGDQ�EX�HúLWOLNOHUGH�EXOXQDQ�EHNOHQHQ�ID\GDODUÕ�YHݑ�M LOHݑ�M GH÷HUOHULQL�R\XQGD�

YHULOHQ� ID\GD� IRQNVL\RQODUÕ� \DUGÕPÕ\OD� KHVDSOD\DELOLU�� %X� QRNWDGD� VDGHFH�� RODVÕOÕNODU� YH� ߣ

ELOLQPH\HQ� ROXU�� %X� \�]GHQ� DPDo� IRQNVL\RQX� ³0D[ ߣ´� RODQ� ELU� GR÷UXVDO� SURJUDPODPD�

PRGHOLQGHQ� \DUDUODQDUDN� RODVÕOÕNODUÕ� KHVDSOD\DELOLU�� $QFDN� UDNLELQLQ� VHoHQHNOHULQLQ� KHU� LNLOL�

NRPELQDV\RQX�LoLQ�ELU�HúLWOLN�NXUPDN��VHoHQHNOHU�oRN�ROGX÷XQGD�E�\�N�ELU�LúOHP�\�N��ROXúWXUXU�

YH�DQDOL]LQ�LOHULNL�DúDPDODUÕQGD�ID\GD\OD�RUDQWÕOÕ�LQDQoODUD�RUWDN�LQDQo�ROXúWXUXOXUNHQ�LúOHPOHULQ�

DUWDFD÷Õ�GD�ELU�JHUoHNWLU��%X�\�]GHQ��EL�WL���FM_�WM��RODVÕOÕNODUÕQÕQ�KHVDSODQPDVÕQGD�GDKD�NÕVD�ELU�
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\ROD�LKWL\Do�GX\XOPXúWXU��%X�\RO�/HPPD������¶GH�\HU�DOPDNWDGÕU��$QFDN�|QFH�/HPPD������¶GH�

NXOODQÕODQ�ED]Õ�LIDGHOHUH�DoÕNOÕN�JHWLULOPHOLGLU��_&L_�LIDGHVL�L R\XQFXVXQXQ�VHoHQHN�VD\ÕVÕQÕ�WHPVLO�

HGHU�YH�EHQ]HU�úHNLOGH�_&M_�LIDGHVL�GH�M R\XQFXVXQXQ�VHoHQHN�VD\ÕVÕQÕ�WHPVLO�HGHU��L R\XQFXVXQXQ�

WL W�U�Q�Q�RUWDODPD�ID\GDVÕ�RODQ�XLDYHUDJH�WL��DúD÷ÕGDNL�IRUP�O�LOH�KHVDSODQÕU�

XLDYHUDJH�WL��ൌ ������������� XL �FL��WL�

_&L_���������FL ߳ &L

/HPPD�������

L��M ߳ ,�LNL�R\XQFX�ROVXQ�YHߣ�M ߳ Թ ROPDN��]HUHߣ�M�����ROVXQ��(÷HU�E�W�Q�WM ߳ 7M��WL� YH�E�W�Q FM��FM
 ߳

&M LoLQ�

�EL�WL���FM_�WM���� ���������������������� Mߣ ��XM �FM��WM� ± XMDYHUDJH�WM������������������������������

_&M_� Mݑ � Mݑ

HúLWOL÷L�VD÷ODQÕUVD L�R\XQFXVXQXQ�WL ߳ 7L W�Uߣ��M ± ID\GD\OD�RUDQWÕOÕ�LQDQoODUÕ�WHPVLO�HGHU�

.DQÕW�

� �EL�WL���FM_�WM�� ��
FM ߳ &M

� �EL�WL���FM
_�WM�����EL�WL���FM_�WM��� �EL�WL���FM
_�WM�� ��
FM ߳ &M

� �EL�WL���FM
_�WM�������� Mߣ ��XM �FM��WM� ± XM �FM
��WM� �� ��

FM ߳ &M Mݑ � Mݑ
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��_&M_��EL�WL���FM
_�WM���ߣ�������M � ��XM �FM��WM� ± XM �FM
��WM� �� ��

Mݑ � Mݑ FM ߳ &M

��_&M_��EL�WL���FM
_�WM���ߣ�������M ��_&M_�XMDYHUDJH�WM��� _&M_�XM �FM
��WM� �� ��
Mݑ � Mݑ

�EL�WL���FM_�WM���� ���������������������� Mߣ ��XM �FM��WM� ± XMDYHUDJH�WM���
_&M_� Mݑ � Mݑ

(ú�� ������� L R\XQFXVXQXQ� WL W�U�Q�Q� WHPVLO� HWWL÷L� LQDQFD� J|UH� M R\XQFXVXQXQ� WM W�U�QH� VDKLS�

ROGX÷XQGD�FM VHoHQH÷LQL�VHoPHVLQLQ�RODVÕOÕ÷ÕQD�RODQ�LQDQFÕ�KHVDSODUNHQ�NXOODQÕOÕU��<DQL�NDEDFD�

UDNLELQ� VHoHQHNOHULQL� VHoPH� RODVÕOÕNODUÕQÕQ� KHVDSODQPDVÕQGD� NXOODQÕOÕU�� %X� IRUP�O�Q� (ú��

�����¶GHNL�IRUP�O�LOH�D\QÕ�LúOHYH�VDKLS�ROGX÷X�XQXWXOPDPDOÕGÕU��)DUNÕ��LúOHP�\�N�QGH�NROD\OÕN�

VD÷ODPDVÕGÕU��

(ú��������¶GHNL�IRUP�O��DoÕNOD\DFDN�ROXUVDN��|QFH�KHU�VHoHQH÷H�HúLW�RODVÕOÕNODU�VD÷OD\DQ���_&M_�

GH÷HUL� J|]�|Q�QH�DOÕQÕU��$UGÕQGDQ� UDNLELQ�FM VHoHQH÷LQL� VHoWL÷LQGH�EHNOHQHQ� ID\GDVÕQÕ� WHPVLO�

HGHQ�XM �FM��WM� GH÷HULQGHQ��UDNLELQ�E�W�Q�VHoHQHNOHULQLQ�EHNOHQHQ�ID\GDODUÕQÕQ�RUWDODPDVÕ�RODQ�

XMDYHUDJH�WM�� oÕNDUÕOÕU� YH� RUDQWÕVDOOÕN� IDNW|U�\OH� oDUSÕODUDN� ��_&M_� GH÷HULQH� HNOHQLU�� %|\OHOLNOH�

UDNLELQ�EHNOHQHQ� ID\GDVÕ� \�NVHN� VHoHQHNOHUL� RUWDODPDGDQ� \�NVHN�RODFD÷Õ� LoLQ���_&M_� GH÷HULQH�

SR]LWLI� ELU� VD\Õ� HNOHQPLú� ROXU�� %HQ]HU� úHNLOGH� UDNLELQ� EHNOHQHQ� ID\GDVÕ� G�ú�N� VHoHQHNOHUL�

RUWDODPDGDQ� G�ú�N� RODFD÷Õ� LoLQ� ��_&M_� GH÷HULQH� QHJDWLI� ELU� VD\Õ� HNOHQPLú� ROXU�� 6RQXo� RODUDN�

UDNLELQ�VHoHQHNOHULQL�VHoPH�RODVÕOÕNODUÕ��VHoHQHNOHULQ�EHNOHQHQ�ID\GDODUÕ�RUWDODPDGDQ�QH�NDGDU�

\�NVHN�ROXUVD�R�NDGDU�\�NVHN�ROXU�YH�EHQ]HU�úHNLOGH�RUWDODPDGDQ�QH�NDGDU�G�ú�N�ROXUVD�R�NDGDU�

G�ú�N�ROXU��%X�úHNLOGH�KHVDSODQDQ�RODVÕOÕNODU�ID\GD\OD�RUDQWÕOÕ�LQDQFÕ�WHPVLO�HWPHNWHGLU�

)D\GD\OD�RUDQWÕOÕ� LQDQoODU�PDQWÕ÷Õ��R\XQFXQXQ�VDGHFH�ID\GD\OD�RUDQWÕOÕ� LQDQFD�VDKLS�ROPDVÕQÕ�

LoHUPH]�� $\QÕ� ]DPDQGD� UDNLELQLQ� GH� ID\GD\OD� RUDQWÕOÕ� LQDQFD� VDKLS� ROGX÷XQD� LQDQPDOÕGÕU��

UDNLELQLQ� UDNLELQLQ� ID\GD\OD�RUDQWÕOÕ� LQDQFD�VDKLS�ROGX÷XQD� LQDQGÕ÷ÕQD� LQDQPDOÕGÕU�YH�EHQ]HU�

úHNLOGH�VRQVX]�ELU�LQDQo�KL\HUDUúLVLQL LoHULU��(SLVWHPLN�oHUoHYHGH�EX�oHúLW�ELU�PDQWÕN�YDUVD\ÕPÕ�

UHVPL�RODUDN�³ID\GD\OD�RUDQWÕOÕ�LQDQoODUD�RUWDN�LQDQo´�RODUDN�LIDGH�HGLOLU�
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7DQÕP������ �)D\GD\OD�RUDQWÕOÕ�LQDQoODUD�RUWDN�LQDQo�

L��M ߳ ,�LNL�R\XQFX�YH�L�R\XQFXVXQXQ�WL ߳ 7L RODQ�ELU�W�U��ROVXQߣ�� �Mߣ��  M ߳ , ߳ Թ�
� ROPDN��]HUH

x (÷HU� WL W�U�� �M±ID\GD\OD�RUDQWÕOÕ�LQDQoODUÕߣ WHPVLO� HGL\RUVD� �ID\GD\OD�RUDQWÕOÕ±ߣ

LQDQoODUD���NDWOÕ�LQDQFÕ�WHPVLO�HGL\RUGXU�

x (÷HU� WL W�U�� VDGHFH E�W�Q N� !� �� LoLQ ��ID\GD\OD�RUDQWÕOÕ�LQDQoODUDߣ �N����NDWOÕ� LQDQFÕ�

WHPVLO� HGHQ� WM ߳ 7M W�UOHULQL� P�PN�Q� J|U�\RUVD� ��ID\GD\OD�RUDQWÕOÕ�LQDQoODUDߣ N�NDWOÕ�

LQDQFÕ�WHPVLO�HGL\RUGXU�

x (÷HU�WL W�U��E�W�Q�N�����LoLQ ��ID\GD\OD�RUDQWÕOÕ�LQDQoODUD�N�NDWOÕ�LQDQFÕ�WHPVLO�HGL\RUVDߣ

�ID\GD\OD�RUDQWÕOÕ�LQDQoODUDߣ RUWDN�LQDQFÕ�WHPVLO�HGL\RUGXU�

7DQÕP������¶H� J|UH�ɉ�ID\GD\OD�RUDQWÕOÕ�LQDQoODUD� RUWDN� LQDQFD� VDKLS�RODQ� ELU� W�U�ɉM±ID\GD\OD�

RUDQWÕOÕ�LQDQoODUD� VDKLSWLU�� UDNLELQLQ� ɉ�ID\GD\OD�RUDQWÕOÕ�LQDQoODUD� VDKLS� ROGX÷XQD� LQDQÕU��

UDNLELQLQ� UDNLELQLQ� ɉ�ID\GD\OD�RUDQWÕOÕ�LQDQoODUD� VDKLS� ROGX÷XQD� LQDQGÕ÷ÕQD� LQDQÕU� YH� EHQ]HU�

úHNLOGH�GHYDP�HGHU�

%LU� R\XQFXQXQ� ID\GD\OD� RUDQWÕOÕ� LQDQoODUD� RUWDN� LQDQo� DOWÕQGD� \DSDELOHFH÷L� PDQWÕNOÕ� VHoLP��

UDNLELQLQ� VHoLPOHULQLQ� RODVÕOÕNODUÕQD� EX� LQDQoOD� NR\GX÷X� NÕVÕWODPDODU� DOWÕQGD� UDV\RQHO� RODQ�

VHoLPLGLU�

7DQÕP������ �)D\GD\OD�RUDQWÕOÕ�LQDQoODUD�RUWDN�LQDQo�DOWÕQGD�UDV\RQHO�VHoLP�

L��M�߳ ,�LNL�R\XQFX�YHߣ� L�Lߣ��  ߳ , ߳ Թ�
� ROVXQ��(÷HU�ࣧ௰ HSLVWHPLN�PRGHOLQGHߣ��ID\GD\OD�RUDQWÕOÕ�

LQDQoODUD�RUWDN�LQDQFÕ�WHPVLO�HGHQ�WL ߳ 7L W�U�QH�VDKLS�ELU�L�R\XQFXVX YDUVD��EL�WL�� RODVÕOÕNODUÕQD�

J|UH�RSWLPDO�RODQ�FL ߳ &L VHoHQH÷L��L�R\XQFXVX�LoLQ ��ID\GD\OD�RUDQWÕOÕ�LQDQoODUD�RUWDN�LQDQoߣ

DOWÕQGD�UDV\RQHO�VHoHQHNWLU�
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�����$OJRULWPD

*HUoHN� KD\DW� R\XQFXODUÕ� oR÷XQOXNOD� WHGELUOL� PDQWÕ÷D� VDKLSWLU�� $PDFÕPÕ]�� WHGELUOL� PDQWÕ÷ÕQ�

G�ú�QFHVLQL�\DNDOD\DQ�³ID\GD\OD�RUDQWÕOÕ�LQDQoODU´�NDYUDPÕQÕ�NXOODQDUDN�R\XQFXODUÕQ�VWUDWHMLVLQL�

EHOLUOHPHNWLU�� %X� NDYUDPGDQ� \DUDUODQDUDN� o|]�P� \DSDQ�PHWRW�� 3HUHD� YH� %DFK¶ÕQ� ������¶GH�

WDQÕWWÕ÷Õ�3%�PHWRGXGXU��%X�E|O�PGH�3%�PHWRGXQXQ��R\XQODUGD�QDVÕO�X\JXODQGÕ÷Õ�DGÕP�DGÕP�ELU�

|UQHN��]HULQGHQ�J|VWHULOHFHNWLU��%X�PHWRGX�X\JXOD\DQ�&��DOJRULWPDVÕ�(.��¶GH�YHULOPLúWLU�
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$QFDN� ED]HQ� RODVÕOÕNODU� |QFHNL� EDVDPDNOD� KLo� D\QÕ� oÕNPD\DELOLU�� %X� GXUXPGD� RODVÕOÕNODU�

KHVDSODQÕUNHQ�NXOODQÕODQ�RUDQWÕVDOOÕN�IDNW|Uߣ�� ELU�PLNWDU�N�o�OW�OHUHN�KHVDSODPDODU�EDúWDQ

WHNUDUODQÕU�YH�RODVÕOÕNODU�|QFHNL�EDVDPDNOD�D\QÕ�oÕNDQD�NDGDU�EX�LúOHP�V�UG�U�O�U�

%�W�Q�EX�LúOHPOHU�(.��¶GH�NRGODUÕ�YHULOHQ�&��SURJUDPÕ�LOH�JHUoHNOHúWLULOPLúWLU��%X�SURJUDPÕQ�

J|UHYL�� LNL� R\XQFXOX�VWDWLN�Lú� ELUOLNVL]� YH� WDP� ELOJLOL� R\XQODUGD� NXOODQÕODQ� 3% PHWRGXQX�



ϭϮϬ

X\JXOD\DUDN�� ID\GD\OD� RUDQWÕOÕ� LQDQoODUD� RUWDN� LQDQo� DOWÕQGD� R\XQFXODUÕQ� UDV\RQHO�

VHoHQHNOHULQL�EXOPDNWÕU�

2UWDODPDQÕQ�ô¶� R\XQXQXQ�ID\GD�PDWULVL�3%�PHWRGX�LOH�DQDOL]�\DSDQ�SURJUDPD�JLULOGL÷LQGH�

VRQXo� RODUDN� ��� VHoHQH÷LQL� YHUPLúWLU�� %XQXQ� DQODPÕ� 2UWDODPDQÕQ� ô¶�� R\XQXQGD�

R\XQFXODUÕQ�ID\GD\OD�RUDQWÕOÕ�LQDQoODUD�RUWDN�LQDQo�DOWÕQGD�VHoHELOHFHNOHUL�UDV\RQHO�VHoHQHN�

��¶GLU GHPHNWLU� 3URJUDP�EX�VRQXFD���VDDW�ER\XQFD�KHVDS�\DSDUDN�XODúDELOPLúWLU�YH�DQFDN�

]PDߣ
���� ߣ DOÕQDUDN�RODVÕOÕNODUÕQ�ELU�QRNWD\D�\Õ÷ÕOPDVÕ�VD÷ODQDELOPLúWLU�

������3%�0HWRGX\OD�(OGH�(GLOHQ�6RQXoODUÕQ�'HQH\�LOH�.DUúÕODúWÕUÕOPDVÕ�

2UWDODPDQÕQ�ô¶� R\XQX�3%�PHWRGX�LOH�DQDOL]�HGLOGL÷LQGH�R\XQFXODUÕQ����VHoPHVL�JHUHNWL÷L�

VRQXFXQD�XODúÕOPÕúWÕU��<DSÕODQ�GHQH\GH� LVH�R\XQFXODUÕQ�FHYDSODUÕQÕQ�RUWDODPDVÕ������¶GLU��

%XUDGD� VRUXOPDVÕ� JHUHNHQ� VRUX�� *D]L� hQLYHUVLWHVL� (NRQRPHWUL� /LVDQV� E|O�P�QGHNL�

|÷UHQFLOHU�DUDVÕQGDQ�EDVLW�UDVJHOH�|UQHNOHP�PHWRGX\OD�VHoLOHQ����NLúLQLQ�2UWDODPDQÕQ�ô¶�

R\XQXQGDNL�FHYDSODUÕ��RUWDODPDVÕ����RODQ�NLWOHGHQ�PL�DOÕQPÕúWÕU"

%X�VRUXQXQ�FHYDEÕ�LoLQ�WHN�|UQHNOHP�W� WHVWL�JHUoHNOHúWLULOPHOLGLU��%X�WHVW�SDUDPHWULN�ELU�WHVW�

ROGX÷X� LoLQ� |QFHOLNOH� GHQHN� FHYDSODUÕQÕQ� QRUPDO� GD÷ÕOÕPD� VDKLS� ROGX÷X� J|VWHULOPHOLGLU��

dL]HOJH ����¶GH� GHQHNOHULQ� FHYDSODUÕQD� QRUPDOOLN� WHVWOHULQLQ� X\JXODQGÕ÷Õ� 6366� oÕNWÕVÕ� \HU�

DOPDNWDGÕU�� +HP� .ROPRJRURY�6PLUQRY� KHP� GH� 6KDSLUR�:LON� WHVWL� VRQXoODUÕQD� J|UH�

DQODPOÕOÕN� GH÷HUOHUL� ���¶GHQ� E�\�N� ROGX÷X� LoLQ� ���� J�YHQOH� |UQHN� GD÷ÕOÕPÕQÕQ� QRUPDO�

ROGX÷X�UHGGHGLOHPH]�

7HVWV�RI�1RUPDOLW\

.ROPRJRURY�6PLUQRYD 6KDSLUR�:LON

6WDWLVWLF GI 6LJ� 6WDWLVWLF GI 6LJ�

&HYDSODU ���� �� ����
 ���� �� ����


��7KLV�LV�D�ORZHU�ERXQG�RI�WKH�WUXH�VLJQLILFDQFH�



ϭϮϭ

D��/LOOLHIRUV�6LJQLILFDQFH�&RUUHFWLRQ

dL]HOJH������'HQHN�FHYDSODUÕQD�6366¶GH�X\JXODQDQ�QRUPDOOLN�WHVWOHUL�VRQXoODUÕ

9HULOHULQ�QRUPDO�GD÷ÕOGÕ÷Õ�J|VWHULOGL÷LQH�J|UH�SDUDPHWULN�ELU�WHVW�RODQ�WHN�|UQHNOHP�W� WHVWL�

JHUoHNOHúWLULOHELOLU��+LSRWH]LPL]�

+���� ��

+$���്��

úHNOLQGH�NXUXOXU��6RQXo�RODUDN��W� ���������WF  �������ROGX÷X�LoLQ�+� KLSRWH]L�UHGGHGLOHPH]��

'HQHNOHULQ� FHYDSODUÕ�� RUWDODPDVÕ� ��� RODQ� NLWOH\L� ���� J�YHQOH� ���ט KDWD� SD\Õ� LOH� WHPVLO�

HWPHNWHGLU�

�����'HQH\�6RQXFX

'HQHN� FHYDSODUÕ� LOH� 3%� PHWRGX� VRQXoODUÕQÕQ� X\XPOX� ROGX÷X� J|VWHULOGL�� $QFDN� R\XQ�

NXUDPÕQGDNL� HQ� SRS�OHU� o|]�P� \|QWHPOHUL� RODQ� 1DVK� GHQJHVL� YH� NHVLQ� GRPLQH� HGLOHQ�

VWUDWHMLOHULQ�\LQHOHPHOL�HOLPLQDV\RQXQD�J|UH�EX�R\XQGD�GHQH\OH�SHN�GH�X\XPOX�ROPD\DQ�³�´�

VHoLPL� \DSÕOPDOÕGÕU��%X� VRQXo� GHQHNOHULQ� YHUGL÷L� RUWDODPD� FHYDS�RODQ������¶GHQ�ROGXNoD�

IDUNOÕGÕU��%X�GXUXP�ùHNLO�����¶GH�J|UVHOOHúWLULOPLúWLU�

ùHNLO������3%�PHWRGX�VRQXoODUÕQÕQ�GHQH\�YH�NODVLN�\|QWHPOHUOH�NDUúÕODúWÕUÕOPDVÕ

� �� ����� ���

.ODVLN�<|QWHPOHU

)D\GD\OD�2UDQWÕOÕ�

øQDQoODU�<|QWHPL
*HUoHN�+D\DW�

2\XQFX�.DUDUODUÕ



ϭϮϮ

.ODVLN�\|QWHPOHUOH�HOGH�HGLOHQ�VRQXFXQ�JHUoHN�KD\DW�R\XQFX�GDYUDQÕúODUÕQGDQ�EX�NDGDU�X]DN�

ROPDVÕQÕQ� VHEHEL�� NODVLN� \|QWHPOHUGH� UDNLELQ� LUUDV\RQHO� VHoLP� \DSPD� LKWLPDOLQLQ� KHVDED�

DOÕQPDPDVÕGÕU��)D\GD\OD�RUDQWÕOÕ�LQDQoODU�NDYUDPÕ\OD�o|]�P�\DSDQ�3%�PHWRGXQGD�LVH�LUUDV\RQHO�

VHoLPOHUH�ID\GD\OD�RUDQWÕOÕ�G�ú�N�RODVÕOÕNODU�YHULOLU��%X�úHNLOGH�\�U�W�OHQ�PDQWÕ÷D��JHUoHN�KD\DW�

R\XQFXODUÕQÕQ�GDKD�\DNÕQ�ROGX÷X�WHGELUOL�PDQWÕN�GHQLU��*HUoHN�KD\DW�R\XQFXODUÕ�WHGELUOL�PDQWÕ÷D�

VDKLS�ROGX÷X�LoLQ�YH�EX�PDQWÕ÷ÕQ�G�ú�QFHVLQL�ID\GD\OD�RUDQWÕOÕ�LQDQoODU�\|QWHPL�\DNDODGÕ÷Õ�LoLQ�

3%�PHWRGX�GHQHN�FHYDSODUÕ\OD�X\XPOX�VRQXoODU�YHUPLúWLU�



ϭϮϯ

���6218d�YH�g1(5ø/(5

-RKQ�1DVK¶LQ�� GHQJH� NDYUDPÕQÕ� NDQÕWODGÕ÷Õ� J�Q� D\QÕ� VDDWOHUGH� LNL� WDQH�PDWHPDWLNoL� �0HOYLQ�

'UHVKHU� YH�0HUULO� )ORRG� EX� NDYUDPÕ� WHVW� HWPHN� LoLQ� KHPHQ� LúH� NR\XOGXODU��1DVK¶LQ� GHQJH�

NDYUDPÕQÕQ�LQVDQ�GDYUDQÕúODUÕ\OD�WXWDUOÕ�ROGX÷X�NRQXVXQGD�ú�SKH�GX\GXNODUÕ�LoLQ�GHQH\VHO�ELU�

oDOÕúPD� JHUoHNOHúWLUGLOHU�� 6RQUDGDQ�PDKN�PXQ� oÕNPD]Õ� RODUDN� DQÕODQ� R\XQX� ELU� JUXS� LQVDQD�

R\QDWWÕODU�YH�ú�SKHOHULQL�KDNOÕ�oÕNDUDFDN�VRQXoODU�HOGH�HWWLOHU��*RHUHH�YH�+ROW���������+HU�QH�

NDGDU� -RKQ� 1DVK� EX� GHQH\LQ� JHUoHNoLOL÷LQL� LNQD� HGLFL� ELU� úHNLOGH� HOHúWLUPLú� ROVD� GD� EX�

PDWHPDWLNoLOHULQ�R\XQ�NXUDPÕQGDNL�WHRULN�JHOLúPHOHUL�GHQH\OHUOH�GHVWHNOHPH�JD\UHWOHUL�WDNGLU�

HGLOHELOLU�W�UGHQGLU��7HRULN�YH�GHQH\VHO�oDOÕúPDODU�R\XQ�NXUDPÕQGD�ELUELULQH�VÕNÕ�VÕNÕ\D�ED÷OÕGÕU�

YH� JHOLúPHQLQ� VDGHFH� LNL� DODQGDNL� LOHUOHPHOHUOH� EDúDUÕODELOHFH÷L� V|\OHQHELOLU�� %X� G�ú�QFH\OH�

WH]GH� OLWHUDW�UGH�LON�GHID�DOJRULWPDVÕ�YHULOHUHN�WDQÕWÕODQ�ID\GD\OD�RUDQWÕOÕ�LQDQoODU�\|QWHPL�D\QÕ�

]DPDQGD�GHQH\VHO�ELU�oDOÕúPD\OD�GD�GHVWHNOHQGL�

'HQH\GH�ELU�JUXS� LQVDQD�R\XQ�NXUDPÕQÕQ�DODQÕQD�JLUHQ��NDUDUODUGDQ�HOGH� HGLOHFHN�VRQXoODUÕQ�

UDNLELQ� NDUDUÕQD� ED÷OÕ� ROGX÷X� ELU� R\XQ� R\QDWÕOGÕ�� � øON� GHID� .DXVKLN� %DVX¶QXQ� ������¶GH�

<ROFXQXQ� dÕNPD]Õ� LVPLQGH� WDQÕWWÕ÷Õ� EX� R\XQXQ� GHQH\GH� EXOXQPDVÕQÕQ� VHEHEL�� R\XQ�

NXUDPÕQGDNL�NODVLN�o|]�P�\|QWHPOHUL\OH�DQDOL]�HGLOGL÷LQGH�VH]JLOHUGHQ�YH�GROD\ÕVÕ\OD�JHUoHN�

KD\DW�R\XQFXODUÕQÕQ�NDUDUODUÕQGDQ�X]DN�VRQXoODUÕQ�HOGH�HGLOGL÷L�ELU�R\XQ�ROPDVÕ\GÕ��%DVX¶QXQ��

SDUDGRNV�RODUDN�WDQÕPODGÕ÷Õ�EX�R\XQ�LoLQ�³VH]JLOHU�KDNOÕGÕU�DQFDN�IDUNOÕ�ELU�PDQWÕN�LOH�LOHULGH�

DoÕNODQDFDNWÕU´�GHPHVLQLQ��]HULQGHQ����\ÕO�JHoWL�YH�EX�IDUNOÕ�PDQWÕN�������¶GH�3HUHD�YH�%DFK�

WDUDIÕQGDQ�ID\GD\OD�RUDQWÕOÕ�LQDQoODU�\|QWHPLQLQ�LoHUGL÷L�PDQWÕN�RODUDN�DoÕNODQGÕ��7H]GH�DUDGDNL�

N|SU��NXUXODUDN�%DVX¶QXQ�WDQÕWWÕ÷Õ�R\XQ��3HUHD�YH�%DFK¶ÕQ�WDQÕWWÕ÷Õ�ID\GD\OD�RUDQWÕOÕ� LQDQoODU�

\|QWHPL\OH� DQDOL]� HGLOGL��'HQH\LQ� VRQXFXQGD� GHQHNOHULQ� YHUGL÷L NDUDUODUÕQ�� ID\GD\OD� RUDQWÕOÕ�

LQDQoODU�\|QWHPL\OH�WDKPLQ�HGLOHELOGL÷L�J|U�OG���'L÷HU�\DQGDQ�1DVK�GHQJHVL�YH�NHVLQ�GRPLQH�

HGLOHQ�VWUDWHMLOHULQ�\LQHOHPHOL�HOLPLQDV\RQX�JLEL�NODVLN�\|QWHPOHULQ�EX�R\XQGD�KHP�VH]JLVHO�KHP�

GH�GHQHN�NDUDUODUÕQD�X]DN�WDYVL\HOHU�YHUGL÷L�GH�J|VWHULOGL�



ϭϮϰ

7H]GH�DUDúWÕUPDFÕODUÕQ��1DVK�GHQJHVLQL�HOHúWLUHQ�LIDGHOHULQGHQ�VÕNoD�DOÕQWÕODU�\DSÕOPÕú�ROVD�GD�

1DVK�GHQJHVLQLQ�WDPDPHQ�WHUNHGLOPHVL�JHUHNWL÷L�G�ú�Q�OPHPHOLGLU��6DGHFH�KHQ�]�D\UÕQWÕOÕ�ELU�

úHNLOGH� VÕQÕIODQGÕUÕODPD\DQ� W�UGH� ED]Õ� R\XQODUÕQ�� 1DVK� GHQJHVL\OH� DQDOL]� HGLOGL÷LQGH� X\JXQ�

VRQXoODU�YHUPHGL÷L�ELOLQPHOLGLU��%X�R\XQODUGDQ�ELULVL�EX�WH]GH�GH�J|VWHULOGL÷L��]HUH�\ROFXQXQ�

oÕNPD]Õ�R\XQXGXU��<ROFXQXQ�oÕNPD]Õ�R\XQX�LOH�LIDGH�HGLOHQ�VWUDWHMLN�HWNLOHúLP�GXUXPODUÕQGD��

UDNLELQ� VHoLPLQL�NÕUPD\D� WHúYLN�YDUGÕU� DQFDN�G�ú�N� VHoHQHNOHU� D]� ID\GD� VD÷OD\DFD÷Õ� LoLQ ELU�

\DQGDQ�GD�\�NVHN�VHoHQHN�VHoPH\H�WHúYLN�YDUGÕU��*�QO�N�KD\DWWD�IDUNÕQGD�ROPDGDQ�EX�R\XQX�

VÕNoD�R\QDPDNWD\Õ]��gUQH÷LQ�Lú�J|UHQOHU�YH\D�|÷UHQFLOHU��DUNDGDúODUÕQD�³VHYL\H\L�\�NVHOWPH´�

GL\HUHN� VLWHP� HGHUOHU�� %XQX� V|\OHPHNWHNL� DPDoODUÕ�� KHUNHV� D]� oDOÕúDUDN oRN� ID\GD� HOGH�

HGHELOHFHNNHQ�ELUH\VHO�ID\GDVÕQÕ�DUWÕUPD\D�oDOÕúDQODUÕQ�EX�G�]HQL�ER]PDVÕQÕ�HQJHOOHPHNWLU�

%X� WLS� R\XQODUGD� GHQH\GH� GH� J|VWHULOGL÷L� �]HUH� ID\GD\OD� RUDQWÕOÕ� LQDQoODU� \|QWHPL� 1DVK�

GHQJHVLQGHQ� GDKD� VH]JLVHO� WDYVL\HOHU� YHUPHNWHGLU�� %HQ]HU� úHNLOGH� ID\GD\OD� RUDQWÕOÕ� LQDQoODU�

\|QWHPLQLQ� D\ÕUW� HGLFL�|]HOOLNOHULQLQ�J|U�OHELOHFH÷L�EDúND�R\XQODU� LOHUL� NL� DUDúWÕUPDODUD�NRQX�

RODELOLU��%|\OHFH�WÕSNÕ�GLQDPLN�R\XQODUÕQ�DQDOL]LQGH�1DVK�GHQJHVLQLQ�EÕUDNÕOÕS�IDUNOÕ�ELU�o|]�P�

\|QWHPLQLQ��DOW�R\XQ�P�NHPPHO�1DVK�GHQJHVL��NDEXO�J|UPHVL�JLEL�ID\GD\OD�RUDQWÕOÕ�LQDQoODU�

\|QWHPLQLQ�GH�NDEXO�J|UHFH÷L�ELU�R\XQ�VÕQÕIÕQÕQ�VÕQÕUODUÕ�LOHULGH�GDKD�UDKDW�oL]LOHELOLU�

*HoPLúWH�DUDúWÕUPDFÕODUÕ�o|]�P�PHWRWODUÕ�JHOLúWLUPH\H�LWHQ�G�UW�OHUGHQ�ELULVL��R\XQ�VÕQÕIODUÕQÕQ�

IDUNOÕ�|]HOOLNOHULQH�X\DFDN�ELU�DQDOL]H�LKWL\Do�GX\PDODUÕ\GÕ��$QFDN�ELU�QRNWDGDQ�VRQUD�ELU�DGÕP�

JHUL�DWDUDN�E�\�N�UHVPL�J|UG�OHU�YH�R\XQ�VÕQÕIODUÕQD�GH÷LO�R\XQXQ�WHPHOLQGHNLOHUH�RGDNODQGÕODU��

2\XQFXODU�� VHoHQHNOHU� YH� ID\GDODU� KDULFLQGH� R\XQODUGD� EXOXQDQ� IDUNOÕ� ELU� ELOHúHQ� �]HULQGH�

GXUGXODU��%X�ELOHúHQ� UDNLS�PDQWÕ÷Õ\GÕ��5DNLS�PDQWÕ÷ÕQÕ�GD�KHVDSODUD�NDWPDQÕQ� HSLVWHPRORMLN�

RODUDN�GR÷UX�ELU�\DNODúÕP�ROGX÷XQX�G�ú�QG�OHU��%X�\�]GHQ�WH]LQ�oDOÕúPD�DODQÕ�RODQ�HSLVWHPLN�

R\XQ� NXUDPÕ�� EHOOL� ELU� R\XQ� VÕQÕIÕQD� VRNXODPD]� DQFDN� R\XQODUD PRGHUQ� ELU� \DNODúÕP� RODUDN�

WDQÕPODQDELOLU��(SLVWHPLN�R\XQ�NXUDPÕ��R\XQFXODUÕQ�ELUELUOHUL�KDNNÕQGD�\�U�WW�NOHUL�PDQWÕ÷ÕQ�YH�

ELUELUOHULQLQ� PDQWÕ÷Õ KDNNÕQGD� \�U�WW�NOHUL� PDQWÕ÷ÕQ�� NDUDUODUÕQÕ� QDVÕO� HWNLOHGL÷LQH� oDOÕúÕU��

(SLVWHPLN� \DNODúÕPD� VDKLS� ID\GD\OD� RUDQWÕOÕ� LQDQoODU� \|QWHPL� KHQ�]� VDGHFH� VWDWLN� R\XQODUGD�

X\JXODQDELOVH� GH� EX� \|QWHPLQ� \DUDWÕFÕODUÕ� úX� DQ� GLQDPLN� R\XQODUD� GD� X\DUODPD� �]HULQGH�

oDOÕúPDNWDGÕU��dDOÕúPDODUÕ�WDPDPODQGÕ÷Õ�WDNGLUGH��\|QWHPOHULQLQ�ODERUDWXYDU�GHQH\OHUL\OH�WHVW�

HGLOPHVL�WDOHEL�ROXúDFDNWÕU��%X�GD�LOHULNL�oDOÕúPDODUD�NRQX�RODELOLU�



ϭϮϱ

6RQXo�RODUDN�EX�WH]GH��R\XQ�NXUDPÕ�DODQÕQGDNL�VRQ�JHOLúPHOHULQ�\DNDODQPDVÕ�DPDoODQPÕú�YH�EX�

JHOLúPHOHU� NXOODQÕODUDN� |QHPOL� SUREOHPOHULQ� DQDOL]LQGH� DQODPOÕ� IDUNOÕOÕNODU� \DUDWDELOHFHN�

NDUDUODUÕQ�YHULOHELOPHVLQL� VD÷OD\DFDN�ELU�NDUDU�YHUPH�\|QWHPL�RODQ� ID\GD\OD�RUDQWÕOÕ� LQDQoODU�

\|QWHPL�WDQÕWÕOPÕúWÕU��7H]GH�WRSOXP�LoLQ�|QHP�\DUDWDFDN�ELU�X\JXODPD\D�\HU�YHULOPHPLú�ROVD�GD�

LOHULNL� oDOÕúPDODUGD� EX� WLS� X\JXODPDODUGD�� NDUDUODUÕQ� R\XQ� NXUDPÕQGDNL� VRQ� JHOLúPHOHU�

\DUGÕPÕ\OD�YHULOHELOPHVLQH�RODQDN�VD÷ODQPÕúWÕU�



ϭϮϲ



ϭϮϳ

.$<1$./$5

$VKHLP��*� ��������³3URSHU�5DWLRQDOL]DELOLW\�LQ�/H[LFRJUDSKLF�%HOLHIV´��,QWHUQDWLRQDO�-RXUQDO�
RI�*DPH�7KHRU\�����������������

$UPEUXVWHU��:���%|JH��:����������³%D\HVLDQ�*DPH�7KHRU\´��,Q�2��0RHVFKOLQ��'��3DOODVFKNH�
�(GV����*DPH�7KHRU\�DQG�5HODWHG�7RSLFV��1RUWK�+ROODQG��$PVWHUGDP�

$XPDQQ��5����������³*DPH�7KHRU\´��,Q�-��(DWZHOO��0��0LOJDWH�DQG�3��1HZPDQ��(GV����7KH�1HZ�
3DOJUDYH��$ 'LFWLRQDU\�RI�(FRQRPLFV��0DFPLOODQ��/RQGRQ����������

$XPDQQ��5���0DVFKOHU��0����������³*DPH�7KHRUHWLF�$QDO\VLV�RI�%DQNUXSWF\�3UREOHP�IURP�WKH�
7DOPXG´��-RXUQDO�RI�(FRQRPLF�7KHRU\�����������������

$XPDQQ�� 5�� �������� ³6XEMHFWLYLW\� DQG� &RUUHODWLRQ� LQ� 5DQGRPL]HG� 6WUDWHJLHV´�� -RXUQDO� RI�
0DWKHPDWLFDO�(FRQRPLFV��������������

$XPDQQ��5���0DVFKOHU�0����������5HSHDWHG�*DPHV�ZLWK�,QFRPSOHWH�,QIRUPDWLRQ��0,7�3UHVV�

$XPDQQ��5����������³$JUHHLQJ�WR�'LVDJUHH´��$QQDOV�RI�6WDWLVWLFV ����������������

$[HOURG��5����������7KH�(YROXWLRQ�RI�&RRSHUDWLRQ��%DVLF�ERRNV�

%DFK�� &��� &DEHVVD�� -�� �������� ³&RPPRQ� .QRZOHGJH� DQG� /LPLW� .QRZOHGJH´�� 7KHRU\� DQG�
'HFLVLRQ�����������������

%DFKDUDFK��0����������³7KH�(SLVWHPLF�6WUXFWXUH�RI�D�7KHRU\�RI�D�*DPH´��,Q�0��%DFKDUDFK��/��
*HUDUG�9DUHW��3��0RQJLQ��+��6KLQ��(GV����(SLVWHPLF�/RJLF�DQG�WKH�7KHRU\�RI�*DPHV�DQG�
'HFLVLRQV��.OXZHU�$FDGHPLF�3XEOLVKHUV�

%DVKLUX��$����������*DPH�7KHRU\�0RGHO�RI�&RQVXPHUV�5HVSRQVH�WR�6HUYLFH�2IIHUV��$�&DVH 6WXG\�
RI�071�*KDQD� DQG� 9RGDIRQH�*KDQD� LQ� WKH� 7DPDOH�0HWURSROLV� <�NVHN� /LVDQV� 7H]L��
.ZDPH�1NUXPDK�8QLYHUVLW\�RI�6FLHQFH�DQG�7HFKQRORJ\��.XPDVL�

%DVX��.�� ��������³7KH�7UDYHOHU
V�'LOHPPD��3DUDGR[HV�RI�5DWLRQDOLW\� LQ�*DPH�7KHRU\´��7KH�
$PHULFDQ�(FRQRPLF�5HYLHZ�����������������

%DVX��.����������³7KH�7UDYHOHU
V�'LOHPPD´��6FLHQWLILF�$PHULFDQ����������������

%DúHU��2�� ��������(SLVWHPLN�2\XQ�7HRULVL�$OJRULWPDODUÕ��³(SLVWHPLF*DPH7KHRU\´�5�3DNHWL�
'RNWRUD 7H]L��0LPDU�6LQDQ�*�]HO�6DQDWODU hQLYHUVLWHVL��øVWDQEXO�

%HUQKHLP��%����������³5DWLRQDOL]DEOH�6WUDWHJLF�%HKDYLRXU³��(FRQRPHWULFD �����������������

%HUWUDQG��-����������³5HFKHUFKHV�VXU�OD�7KHRULH�0DWKHPDWLTXH�GH�OD�5LFKHVVH´� -RXUQDO�GHV�
6DYDQWV��������������



ϭϮϴ

%LQPRUH��.� ������� *DPH�7KHRU\�$�9HU\�6KRUW�,QWURGXFWLRQ� 2[IRUG�8QLYHUVLW\�3UHVV��

%LQPRUH��.���.OHPSHUHU��3�� ��������³7KH�%LJJHVW�$XFWLRQ�(YHU��7KH�6DOH�RI� WKH�%ULWLVK��*�
7HOHFRP�/LFHQVHV´��7KH�(FRQRPLF�-RXUQDO ����������������

%RQDQQR��*�� ��������(SLVWHPLF�)RXQGDWLRQV�RI�*DPH�7KHRU\��:RUNLQJ�3DSHU��8QLYHUVLW\�RI�
&DOLIRUQLD�'DYLV��

%RQDQQR�� *�� �������� *DPH� 7KHRU\�� ��QG� (GLWLRQ��� &UHDWH6SDFH� ,QGHSHQGHQW� 3XEOLVKLQJ�
3ODWIRUP�

%RUHO��(� ������� ³/D�7KHRULH�GX�MHX�HW�OHV�(TXDWLRQV�,QWHJUDOHV�D�1R\DX�6\PHWULTXH´��&RPSWHV�
5HQGXV�+HEGRPDGDLUH�GHV�6HDQFHV�GH�O¶$FDGHPLH�GHV�6FLHQFHV� ���������± �����

%RUHO��(� ������� (OHPHQWV�GH�OD�7KHRULH�GHV�3UREDELOLWHV� 3DULV��-��+HUPDQQ��

%RUHO��(����������³6XU�OHV�6\VWqPHV�GH�)RUPHV�/LQpDLUHV�D�'pWHUPLQDQW�6\PHWULTXH�*DXFKH�HW�
OD�7KHRULH�*pQpUDOH�GX�MHX´��&RPSWHV�5HQGXV�+HEGRPDGDLUH�GHV�6pDQFHV�GH�O¶$FDGHPLH�
GHV�6FLHQFHV �������±���

%|JH��:��� (LVHOH�� 7�� �������� ³2Q�6ROXWLRQV� RI�%D\HVLDQ�*DPHV´�� ,QWHUQDWLRQDO� -RXUQDO� RI�
*DPH�7KHRU\ ��������������

%UDQGHQEXUJHU��$����������³2ULJLQV�RI�(SLVWHPLF�*DPH�7KHRU\´��,Q�9��)��+HQGULFNV�DQG�2��5R\�
�(GV����(SLVWHPLF�/RJLF��)LYH�4XHVWLRQV��$XWRPDWLF�3UHVV��������

%UDQGHQEXUJHU��$����������³(SLVWHPLF�*DPH�7KHRU\��&RPSOHWH�,QIRUPDWLRQ´��,Q�6��'XUODXI��/��
%OXPH� �(GV���� 7KH� 1HZ� 3DOJUDYH� 'LFWLRQDU\� RI� (FRQRPLFV� ��QG (GLWLRQ��� /RQGRQ��
3DOJUDYH�0DFPLOODQ�

%UDQGHQEXUJHU��$�� ��������7KH�/DQJXDJH� RI�*DPH�7KHRU\�� 3XWWLQJ�(SLVWHPLFV� LQWR� WKH�
0DWKHPDWLFV�RI�*DPHV��:RUOG�6FLHQWLILF�3XEOLVKLQJ�&RPSDQ\�

&KLDSSRUL�� 3��� /HYLWW�� 6��� *URVHFORVH�� 7� �������� ³7HVWLQJ� 0L[HG�6WUDWHJ\� (TXLOLEULD� :KHQ�
3OD\HUV�DUH�+HWHURJHQHRXV��7KH�&DVH�RI�3HQDOW\�.LFNV�LQ�6RFFHU´��$PHULFDQ�(FRQRPLF�
5HYLHZ�������������������

&LQHPUH��1����������<|QH\OHP�$UDúWÕUPDVÕ�����%DVÕP��øVWDQEXO��(YULP�<D\ÕQHYL�

&RXUQRW��$����������5HFKHUFKHV�VXU�OHV�3ULQFLSHV�0DWKpPDWLTXHV�GH�OD�7KHRULH�GHV�5LFKHVVHV��
3DULV��+DFKHWWH�

dXEXNoX�� +� $� �������� 2\XQ� 7HRULVL� YH� %LU� 8\JXODPD� <�NVHN� /LVDQV 7H]L�� $NGHQL]
hQLYHUVLWHVL��$QWDO\D�



ϭϮϵ

'DPPH��(�� ��������³2Q� WKH�&RQWULEXWLRQV�RI� -RKQ�&��+DUVDQ\L�� -RKQ�)��1DVK�DQG�5HLQKDUG�
6HOWHQ´��,QWHUQDWLRQDO�-RXUQDO�RI�*DPH�7KHRU\��������������

'HNHO��(���6LQLVFDOFKL��0�� ��������³(SLVWHPLF�*DPH�7KHRU\´�� ,Q�3��<RXQJ��6��=DPLU� �(GV����
+DQGERRN�RI�*DPH�7KHRU\��9ROXPH����1RUWK�+ROODQG����������

'R\OH��$����������³7KH�$GYHQWXUHV�RI�6KHUORFN�+ROPHV��7KH�$GYHQWXUH�2I�7KH�)LQDO�3UREOHP³��
6WUDQG�0DJD]LQH ������������

'XWWD��3����������6WUDWHJLHV�DQG�*DPHV��7KHRU\�DQG�3UDFWLFH� 0,7�3UHVV�

(UúHQ��(����������.DUDU�3UREOHPOHULQLQ�d|]�P��øoLQ�2\XQ�7HRULVL�YH�&R÷UDIL�%LOJL�6LVWHPOHUL�
7DEDQOÕ�%�W�QOHúLN�%LU�<DNODúÕP� <�NVHN�/LVDQV�7H]L��.DUD�+DUS�2NXOX��$QNDUD�

)RUJR�� )�� �������� ³-RKQ� YRQ� 1HXPDQQ¶V� &RQWULEXWLRQ� WR� 0RGHUQ� *DPH� 7KHRU\´�� $FWD�
2HFRQRPLFD���������������

)UpFKHW��0����������³&RPPHQWDU\�RQ�WKH�7KUHH�1RWHV�RI�ePLOH�%RUHO´��(FRQRPHWULFD���������
��������

)ULHGHOO�� 0�� ��������2Q� WKH� 6WUXFWXUH� RI� 6KDUHG� $ZDUHQHVV�� :RUNLQJ� 3DSHU�� 8QLYHUVLW\� RI�
0LFKLJDQ�

)ULHGHOO��0����������³2Q�WKH�6WUXFWXUH�RI�6KDUHG�$ZDUHQHVV´��%HKDYLRUDO�6FLHQFH ����������

*HDQDNRSORV��-���3HDUFH�'����������³3V\FKRORJLFDO�*DPHV�DQG�6HTXHQWLDO�5DWLRQDOLW\´��*DPHV�
DQG�(FRQRPLF�%HKDYLRU��������������

*HGLNOLR÷OX��=� ��������ø0.%¶GH�6HNW|UHO�<DWÕUÕPÕQ�2\XQ�7HRULVL� LOH�$QDOL]L� <�NVHN�/LVDQV
7H]L��0LPDU�6LQDQ�*�]HO�6DQDWODU�hQLYHUVLWHVL��øVWDQEXO�

*LEERQV��5����������$�3ULPHU�LQ�*DPH�7KHRU\��3HDUVRQ�+LJKHU�(GXFDWLRQ�

*RHUHH�� -��� +ROW�� &� �������� ³7HQ� /LWWOH� 7UHDVXUHV� RI� *DPH� 7KHRU\� DQG� 7HQ� ,QWXLWLYH�
&RQWUDGLFWLRQV´��7KH�$PHULFDQ�(FRQRPLF�5HYLHZ�������������������

*�WK��:���6FKPLWWEHUJHU��5���6FKZDU]H��%� ��������³$Q�([SHULPHQWDO�$QDO\VLV�RI�8OWLPDWXP�
%DUJDLQLQJ´��-RXUQDO�RI�(FRQRPLF�%HKDYLRU�DQG�2UJDQL]DWLRQ����������������

+DUVDQ\L��-����������³*DPHV�RI�,QFRPSOHWH�,QIRUPDWLRQ�3OD\HG�E\�³%D\HVLDQ´�3OD\HUV��პ�რ��3DUW�
პ��7KH�%DVLF�0RGHO´��0DQDJHPHQW�6FLHQFH�����������������

+DUVDQ\L��-����������³*DPHV�RI�,QFRPSOHWH�,QIRUPDWLRQ�3OD\HG�E\�³%D\HVLDQ´�3OD\HUV��პ�რ��3DUW�
ჟ��%D\HVLDQ�(TXLOLEULXP�3RLQWV´��0DQDJHPHQW�6FLHQFH�����������������



ϭϯϬ

+DUVDQ\L��-����������³*DPHV�RI�,QFRPSOHWH�,QIRUPDWLRQ�3OD\HG�E\�³%D\HVLDQ´�3OD\HUV��პ�რ��3DUW�
რ��7KH�%DVLF�3UREDELOLW\�'LVWULEXWLRQ�RI�WKH�*DPH´��0DQDJHPHQW�6FLHQFH�������������
����

+DUVDQ\L��-����������³%DUJDLQLQJ�LQ�,JQRUDQFH�RI�WKH�2SSRQHQW¶V�8WLOLW\�)XQFWLRQ³��7KH�-RXUQDO�
RI�&RQIOLFW�5HVROXWLRQ ������������

+RHOOH��0� ��������*DPH�7KHRU\� 7HDFKLQJ�0DQXVFULSW�

+RWHOOLQJ��+����������³6WDELOLW\�LQ�&RPSHWLWLRQ´� (FRQRPLF�-RXUQDO�����������������

+RZVRQ��-����������³(TXLOLEULD�RI�3RO\PDWUL[�*DPHV´��0DQDJHPHQW�6FLHQFH�����������������

+\NVRYD�� 0�� �������� ³6HYHUDO� 0LOHVWRQHV� LQ� WKH� +LVWRU\� RI� *DPH� 7KHRU\´�� 9,,��
gVWHUUHLFKLVFKHV�6\PSRVLRQ�]XU�*HVFKLFKWH�GHU�0DWKHPDWLN��:LHQ�

+X�� /� �������� $OJRULWKPV� RI� *DPH� 7KHRU\�� 9$5� 0RGHO� DQG� 1HXURQ� 0RGHO� DQG� 7KHLU�
$SSOLFDWLRQV�WR�&KLQHVH�5HJLRQDO�)LQDQFH�'RNWRUD 7H]L��8QLYHUVLW\�RI�7R\DPD��7R\DPD�

-DJDX��6���3HUHD��$����������&RPPRQ�%HOLHI�LQ�5DWLRQDOLW\�LQ�3V\FKRORJLFDO�*DPHV��:RUNLQJ�
3DSHU��(SLFHQWHU�

-DQRYNVD\D�� (�� �������� ³(TXLOLEULXP� 6LWXDWLRQV� LQ� 0XOWL�0DWUL[� *DPHV´�� /LWRYVNLL�
0DWHPDWLFKHVNLL�6ERUQLN�������������

.MHOGVHQ��7����������³-RKQ�YRQ�1HXPDQQ¶V�&RQFHSWLRQ�RI�WKH�0LQLPD[�7KHRUHP��$�-RXUQH\�
7KURXJK�'LIIHUHQW�0DWKHPDWLFDO�&RQWH[WV´��$UFKLYH�IRU�+LVWRU\�RI�([DFW�6FLHQFHV���������
������

.RoNHVHQ��/���2N��(� ��������$Q�,QWURGXFWLRQ�WR�*DPH�7KHRU\� /HFWXUH�1RWHV�

.�OF��� g�� �������� ³.XUDPVDO� %LOJLQLQ� 2OXúXPX� YH� 7RSOXPVDO� %LOJL\H� '|Q�ú�P�QGH�
(SLVWHPRORML�%LOJL�+L]PHWOHUL�øOLúNLVL´��7�UN�.�W�SKDQHFLOL÷L�����������������

/HZLV��'����������&RQYHQWLRQ��$�3KLORVRSKLFDO�6WXG\��+DUYDUG�8QLYHUVLW\�3UHVV�

/H\WRQ�%URZQ�� .��� 6KRKDP�� <�� �������� (VVHQWLDOV� RI� *DPH� 7KHRU\�� $� &RQFLVH�
0XOWLGLVFLSOLQDU\�,QWURGXFWLRQ��0RUJDQ�DQG�&OD\SRRO�3XEOLVKHUV�

/XFH��5���5DLIID��+����������*DPHV�DQG�'HFLVLRQV��,QWURGXFWLRQ�DQG�&ULWLFDO�6XUYH\��1HZ�
<RUN��'RYHU�3XEOLFDWLRQV�

0F&DUW\��1���0HLURZLW]��$�� ��������3ROLWLFDO�*DPH�7KHRU\��$Q� ,QWURGXFWLRQ��&DPEULGJH�
8QLYHUVLW\�3UHVV�

0F.HOYH\��5��� 3DOIUH\�� 7� ��������³4XDQWDO�5HVSRQVH�(TXLOLEULD� IRU�1RUPDO�)RUP�*DPHV´��
*DPHV�DQG�(FRQRPLF�%HKDYLRU��������������



ϭϯϭ

0RUJHQVWHUQ��2����������:LUWVFKDIWVSURJQRVH� HLQH�8QWHUVXFKXQJ�LKUHU�9RUDXVVHW]XQJHQ�
XQG�0|JOLFKNHLWHQ��:LHQ��-��6SULQJHU�

0RUJHQVWHUQ�� -�� �������� ³9ROONRPPHQH� 9RUDXVVLFKW� XQG� ZLUWVFKDIWOLFKHV� *OHLFKJHZLFKW´��
=HLWVFKULIW�I�U�1DWLRQDO|NRQRPLH����������������

0RXQLU��$����������(VVD\V�RQ�%RXQGHG�5DWLRQDOLW\�LQ�(SLVWHPLF�*DPH�7KHRU\��'RNWRUD�7H]L��
0DDVWULFKW�8QLYHUVLW\��/LPEXUJ�

0\HUVRQ�� 5� �������� ³1DVK� (TXLOLEULXP� DQG� WKH�+LVWRU\� RI� (FRQRPLF� 7KHRU\´� -RXUQDO� RI�
(FRQRPLF�/LWHUDWXUH�������������������

1DVK��-�������D���³7KH�%DUJDLQLQJ�3UREOHP´��(FRQRPHWULFD�����������������

1DVK�� -�� �����E��� ³(TXLOLEULXP� 3RLQWV� LQ� 1�SHUVRQ� *DPHV´�� 3URFHHGLQJV� RI� WKH� 1DWLRQDO�
$FDGHP\�RI�6FLHQFHV�86$���������������

1DVK��-� ��������³1RQ�FRRSHUDWLYH�*DPHV´� 7KH�$QQDOV�RI�0DWKHPDWLFV�����������������

1DXHU]��&��7����������5HDVRQLQJ�$ERXW��6WUDWHJLF��'HFLVLRQV�8QGHU�8QFHUWDLQW\� 'RNWRUD�7H]L��
0DDVWULFKW�8QLYHUVLW\�(FRQRPLFV��/LPEXUJ�

1LVDQ�� 1��� 5RXJKJDUGHQ�� 7��� 7DUGRV�� (��� 9D]LUDQL�� 9�� ��������$OJRULWKPLF� *DPH� 7KHRU\��
&DPEULGJH�8QLYHUVLW\�3UHVV�

2VERUQH��0��������� $Q�,QWURGXFWLRQ�WR�*DPH�7KHRU\��2[IRUG�8QLYHUVLW\�3UHVV�

2VERUQH��0���5XELQVWHLQ��$����������$�&RXUVH�LQ�*DPH�7KHRU\��0,7�3UHVV�

3DFXLW��(���5R\��2����������³(SLVWHPLF�)RXQGDWLRQV�RI�*DPH�7KHRU\´��,Q�(��1��=DOWD��(GV����7KH�
6WDQIRUG�(QF\FORSHGLD�RI�3KLORVRSK\�

3DSDGLPLWULRX��&���5RXJKJDUGHQ��7� ��������³&RPSXWLQJ�&RUUHODWHG�(TXLOLEULD�LQ�0XOWL�3OD\HU�
*DPHV´��-RXUQDO�RI�WKH�$&0��������������

3DULFKLUX��3���3LWD��-���-DLQ��0���2UGRQH]��)���3RUWZD\��&���7DPEH��0���:HVWHUQ��&��DQG�.UDXV��6�
��������³8VLQJ�*DPH�7KHRU\�IRU�/RV�$QJHOHV�$LUSRUW�6HFXULW\´��$,�0DJD]LQH������������
���

3HUHD��$�� ��������(SLVWHPLF�*DPH�7KHRU\��5HDVRQLQJ�DQG�&KRLFH��&DPEULGJH�8QLYHUVLW\�
3UHVV�

3HUHD��$����������³)URP�&ODVVLFDO� WR�(SLVWHPLF�*DPH�7KHRU\´�� ,QWHUQDWLRQDO�*DPH�7KHRU\�
5HYLHZ��������������



ϭϯϮ

3HUHD�� $��� %DFK� &� �������� ³8WLOLW\� 3URSRUWLRQDO� %HOLHIV´�� ,QWHUQDWLRQDO� -RXUQDO� RI� *DPH
7KHRU\�����������������

3HUHD�� $�� �������� (SLVWHPLF� *DPH� 7KHRU\�� :RUNLQJ� 3DSHU�� 3UHSDUHG� IRU� +DQGERRN� RI�
5DWLRQDOLW\�

3RODN��%�������E���(&21�����/HFWXUH����%HVW 5HVSRQVHV�LQ�6RFFHU�DQG�%XVLQHVV�3DUWQHUVKLSV�
2SHQ�<DOH�&RXUVHV��<DOH�8QLYHUVLW\��1HZ�+DYHQ�86$�

3RODN��%�� �����F���(&21�����/HFWXUH���� 0L[HG�6WUDWHJLHV� LQ�%DVHEDOO��'DWLQJ�DQG�3D\LQJ
<RXU�7D[HV� 2SHQ�<DOH�&RXUVHV��<DOH�8QLYHUVLW\��1HZ�+DYHQ�86$�

3RODN��%�������D���(&21�����/HFWXUH�����6HTXHQWLDO�*DPHV��0RUDO�+D]DUG��,QFHQWLYHV��DQG�
+XQJU\�/LRQV� 2SHQ�<DOH�&RXUVHV��<DOH�8QLYHUVLW\��1HZ�+DYHQ�86$�

5DSRSRUW��$����������7ZR�3HUVRQ�*DPH�7KHRU\��7KH�8QLYHUVLW\�RI�0LFKLJDQ�3UHVV�

5DSRSRUW��$����������³(VFDSH�IURP�3DUDGR[´��6FLHQWLILF�$PHULFDQ����������������

5HHO�� <�� �������� ³0HNDQL]PD� 7DVDUÕPÕ� 7HRULVL� YH� 8\JXODPDODUÕ´�� 0DUPDUD� hQLYHUVLWHVL�
ø�ø�%�)��'HUJLVL���������������

5HLFKHQEDFK��+����������([SHULHQFH�DQG�3UHGLFWLRQ��$Q�$QDO\VLV�RI�WKH�)RXQGDWLRQV�DQG�
WKH�6WUXFWXUH�RI�.QRZOHGJH��8QLYHUVLW\�RI�&KLFDJR�3UHVV�

5RVH��&� ��������³*DPH�6WRULHV´��<DOH�-RXUQDO�RI�/DZ�DQG�WKH�+XPDQLWLHV��������������

5RVHQWKDO�� 5� �������� ³$� %RXQGHG� 5DWLRQDOLW\� $SSURDFK� WR� WKH� 6WXG\� RI� 1RQFRRSHUDWLYH�
*DPHV´��,QWHUQDWLRQDO�-RXUQDO�RI�*DPH 7KHRU\�����������������

5RWK�� $��� 6|QPH]�� 7��� hQYHU�� 0�� �������� ³.LGQH\� ([FKDQJH´�� 7KH� 4XDUWHUO\� -RXUQDO� RI�
(FRQRPLFV������������������

5RXJKJDUGHQ��7����������³$OJRULWKPLF�*DPH�7KHRU\´��&RPPXQLFDWLRQV�RI�WKH�$&0�����������
���

6FKDIIHU��-���%XUFK��1���%M|UQVVRQ��<���.LVKLPRWR��$���0�OOHU��0���/DNH��5���/X��3���6XWSKHQ�6�
��������³&KHFNHUV�LV�6ROYHG´��6FLHQFH�����������������������

6FKHOOLQJ��7��������� 7KH�6WUDWHJ\�RI�&RQIOLFW��+DUYDUG�8QLYHUVLW\�3UHVV�

6FKHOOLQJ�� 7�� �������� 3URVSHFWXV� IRU� D� 5H�2ULHQWDWLRQ� RI� *DPH� 7KHRU\�� 7KH� 5DQG�
&RUSRUDWLRQ�

6FKXKPDFKHU�� )� �������� ³3URSHU� 5DWLRQDOL]DELOLW\� DQG� %DFNZDUG� ,QGXFWLRQ´�� ,QWHUQDWLRQDO�
-RXUQDO�RI�*DPH�7KHRU\�����������������



ϭϯϯ

6FKZDOEH��8���:DONHU��3� ��������³=HUPHOR�DQG�WKH�(DUO\�+LVWRU\�RI�*DPH�7KHRU\´��*DPHV�DQG�
(FRQRPLF�%HKDYLRU�����������������

6HOWHQ�� 5�� �������� ³6SLHOWKHRUHWLVFKH� %HKDQGOXQJ� HLQHV� 2OLJRSROPRGHOOV� PLW�
1DFKIUDJHWUlJKHLW´��=HLWVFKULIW�I�U�GLH�*HVDPWH�6WDDWVZLVVHQVFKDIW������������������XQG�
����������������

6HOWHQ��5����������³7KH�&KDLQ�6WRUH�3DUDGR[´��7KHRU\�DQG�'HFLVLRQ����������������

6PLWK��-���3ULFH��*����������³7KH�/RJLF�RI�$QLPDO�&RQIOLFW´��1DWXUH�������������

6PLWK��-��������� (YROXWLRQ�DQG�WKH�7KHRU\�RI�*DPHV��&DPEULGJH�8QLYHUVLW\�3UHVV�

6R\WDú�� 8� ��������&RQWULEXWLRQV� RI� *DPHV� 7KHRU\� LQ� (QWU\� 'HWWHUHQFH� /LWHUDWXUH� DQG� DQ�
$SSOLFDWLRQ�RI�(YROXWLRQDU\�*DPHV�7KHRU\� <�NVHN�/LVDQV 7H]L��7H[DV�7HFK�8QLYHUVLW\��
7H[DV�

6WDOQDNHU��5����������³.QRZOHGJH��%HOLHI�DQG�&RXQWHUIDFWXDO�5HDVRQLQJ�LQ�*DPHV´��(FRQRPLFV�
DQG�3KLORVRSK\�����������������

6WHZDUW��,����������³$�3X]]OH�IRU�3LUDWHV´��0DWKHPDWLFDO�5HFUHDWLRQV��������

ùDKLQ��1����������2\XQ�7HRULVL�YH�$VNHUL�$ODQGD�8\JXODPDODUÕ� <�NVHN�/LVDQV�7H]L��6HOoXN�
hQLYHUVLWHVL��.RQ\D�

7DQ��:���:HUODQJ�� 6�� �������� ³7KH�%D\HVLDQ�)RXQGDWLRQV� RI� 6ROXWLRQ�&RQFHSWV� RI�*DPHV´��
-RXUQDO�RI�(FRQRPLF�7KHRU\ ���������������

7KH� 5R\DO� 6ZHGLVK� $FDGHP\� RI� 6FLHQFHV� �������� 7KH� 3UL]H� LQ� (FRQRPLF� 6FLHQFHV� 3UHVV�
5HOHDVH������

7KH� 5R\DO� 6ZHGLVK� $FDGHP\� RI� 6FLHQFHV� �������� 7KH� 3UL]H� LQ� (FRQRPLF� 6FLHQFHV� 3UHVV�
5HOHDVH������

7]X��6����������6DYDú�6DQDWÕ �dHY��%��6DWÕOPÕú���(JH�%DVÕP�<D\ÕQ���(VHULQ�RULMLQDOL�0�g�����¶GH�
\D\ÕPODQGÕ��

:DONHU��3����������$Q�2XWOLQH�RI�WKH�+LVWRU\�RI�*DPH�7KHRU\� 'LVFXVVLRQ�3DSHU��8QLYHUVLW\�RI�
&DQWHUEXU\��&KULVWFKXUFK�

:HHUG��+���9HUEUXJJH��5� DQG 9HUKHLM��%����������³+RZ�PXFK�GRHV�LW�KHOS�WR�NQRZ�ZKDW�VKH�
NQRZV�\RX�NQRZ"�$Q�DJHQW�EDVHG�VLPXODWLRQ�VWXG\´��$UWLILFLDO�,QWHOOLJHQFH��������������
���

:HHUG��+���9HUEUXJJH��5� DQG 9HUKHLM��%� ��������³$JHQW�EDVHG�PRGHOV�IRU�KLJKHU�RUGHU�WKHRU\�
RI�PLQG´��,Q�%��.DPLQVNL��*��.RORFK��(GV����$GYDQFHV�LQ�6RFLDO�6LPXODWLRQ����������
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9HOHJRO��'���6XKH\��3���&RQQRO\��-���0RUULVVH\��1���&RRN��/����������³&KHPLFDO�*DPH�7KHRU\´��
,QGXVWULDO�DQG�(QJLQHHULQJ�&KHPLVWU\�5HVHDUFK����������������������

YRQ� 1HXPDQQ�� -�� �������� ³=XU� 7KHRULH� GHU� *HVHOOVFKDIWVVSLHOH´��0DWKPDWLVFKH� $QQDOHQ��
����������������

YRQ�1HXPDQQ��-����������³&RPPXQLFDWLRQ�RQ�WKH�%RUHO�1RWHV´��(FRQRPHWULFD�����������������

YRQ�1HXPDQQ�� -�� DQG�0RUJHQVWHUQ��2�� ��������7KHRU\� RI�*DPHV� DQG�(FRQRPLF�%HKDYLRU��
86$��3ULQFHWRQ�8QLYHUVLW\�3UHVV�

YRQ�6WDFNHOEHUJ��+����������0DUNWIRUP�XQG�*OHLFKJHZLFKW� %HUOLQ��-��6SULQJHU�

=HUPHOR��(����������³8EHU�HLQH�$QZHQGXQJ�GHU�0HQJHQOHKUH�DXI�GLH�7KHRULH�GHV�6FKDFKVSLHOV´��
3URFHHGLQJV�)LIWK�,QWHUQDWLRQDO�&RQJUHVV�RI�0DWKHPDWLFLDQV����������



ϭϯϱ

(./(5
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(.���3%�PHWRGXQX�X\JXOD\DQ�&��SURJUDPÕ�DOJRULWPDVÕ

$oÕNODPD�� %X� SURJUDP�� ��R\XQFXOX�VWDWLN�WDP� ELOJLOL�LúELUOLNVL]� R\XQODUGD� 3%� PHWRGX\OD�

�ID\GD\OD� RUDQWÕOÕ� LQDQoODU� \|QWHPL\OH�� NDUDU� YHUPHN� LoLQ� NXOODQÕOÕU�� 3URJUDPD� ID\GD�PDWULVL�

JLULOGL÷LQGH�ELU�GL]L�LúOHP�VRQXFXQGD�oÕNWÕ�RODUDN��ID\GD\OD�RUDQWÕOÕ�LQDQoODUD�RUWDN�LQDQo�DOWÕQGD�

R\XQFXODUÕQ� VHoHQHNOHULQL� VHoPH� RODVÕOÕNODUÕ� YHULOLU�� .XOODQÕFÕQÕQ� VHoPHVL� JHUHNHQ� VHoHQHN�

RODVÕOÕ÷ÕQ�HQ�\�NVHN�ROGX÷X�UDV\RQHO�VHoHQHNWLU�

FODVV�3URJUDP
^
SULYDWH�VWDWLF�GRXEOH�/PD[EXOWL�LQW�]��LQW�&M��GRXEOH>@�8MFMWM��GRXEOH�PDNVLPXP8M��GRXEOH�

PLQLPXP8M�
^
GRXEOH>@�ELWLFMWM� �QHZ�GRXEOH>&M@�
GRXEOH�/� ���
GRXEOH�WRSODP� ���

ZKLOH��WRSODP�! ��������		�WRSODP�� ��������
^
WRSODP� ���
IRU��LQW�L� ����L���&M��L���
^
ELWLFMWM>L@� �����&RQYHUW�7R'RXEOH�&M�����/�
����������
��8MFMWM>L@�� 8MFMWM�$YHUDJH�������

�PDNVLPXP8M�� PLQLPXP8M��

LI��ELWLFMWM>L@�! ���		�ELWLFMWM>L@�� ���
^
WRSODP� �WRSODP���ELWLFMWM>L@�

`
`
/���

`
UHWXUQ�]�
������
��/�� ���
����������

`

SULYDWH�VWDWLF�GRXEOH�/PD[EXOWM�LQW�]��LQW�&L��GRXEOH>@�8LFLWL��GRXEOH�PDNVLPXP8L��GRXEOH�
PLQLPXP8L�

^
GRXEOH>@�EMWMFLWL� �QHZ�GRXEOH>&L@�
GRXEOH�/� ���
GRXEOH�WRSODP� ���

ZKLOH��WRSODP�! ��������		�WRSODP�� ��������
^
WRSODP� ���
IRU��LQW�L� ����L���&L��L���
^
EMWMFLWL>L@� �����&RQYHUW�7R'RXEOH�&L�����/�
����������
��8LFLWL>L@�� 8LFLWL�$YHUDJH�������

�PDNVLPXP8L�� PLQLPXP8L��

LI��EMWMFLWL>L@�! ���		�EMWMFLWL>L@�� ���
^
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WRSODP� �WRSODP���EMWMFLWL>L@�
`

`���������������
/���

`
UHWXUQ�]�
������
��/�� ���
����������

`

VWDWLF�YRLG�0DLQ�VWULQJ>@�DUJV�
^
���6WDUW�

*LUGLOHU�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBB

��2\XQFXODUÕQ�VHoHQHN�VD\ÕODUÕ�&L�YH�&M�GH÷LúNHQOHULQH�DWDQGÕ�
&RQVROH�:ULWH��(QWHU�WKH�QXPEHU�RI�FKRLFHV�SOD\HU�L�KDV�����
LQW�&L� �&RQYHUW�7R,QW���&RQVROH�5HDG/LQH����
&RQVROH�:ULWH��(QWHU�WKH�QXPEHU�RI�FKRLFHV�SOD\HU�M�KDV�����
LQW�&M� �&RQYHUW�7R,QW���&RQVROH�5HDG/LQH����
��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

&RQVROH�:ULWH/LQH���

��2\XQFXODUÕQ�ID\GD�PDWULVL�XWLOLW\IXQFWLRQ���ER\XWOX�GL]LVLQH�DWDQGÕ�YH�HNUDQD�\D]GÕUÕOGÕ�
GRXEOH>��@�XWLOLW\IXQFWLRQ� �QHZ�GRXEOH>&L��&M���@�

IRU��LQW�L� ����L���&L��L���
^
IRU��LQW�M� ����M���&M��M���
^
&RQVROH�:ULWH��8L�&L�^�`��&M�^�`� ����L������M������
XWLOLW\IXQFWLRQ>L��M���@� �&RQYHUW�7R'RXEOH�&RQVROH�5HDG/LQH����
&RQVROH�:ULWH��8M�&L�^�`��&M�^�`� ����L������M������
XWLOLW\IXQFWLRQ>L��M���@� �&RQYHUW�7R'RXEOH�&RQVROH�5HDG/LQH����

`
`

&RQVROH�:ULWH/LQH���

IRU��LQW�L� ����L���&L��L���
^
IRU��LQW�M� ����M���&M��M���
^
&RQVROH�:ULWH���^�`�^�`�?W���XWLOLW\IXQFWLRQ>L��M���@��XWLOLW\IXQFWLRQ>L��M���@��

`
&RQVROH�:ULWH/LQH���

`
��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

&RQVROH�:ULWH/LQH���

��0DNV8L��0LQ8L��0DNV8M��0LQ8M�GH÷HUOHUL�KHVDSODWÕOÕS�HNUDQD�\D]GÕUÕOGÕ�
GRXEOH�PDNVLPXP8L� �XWLOLW\IXQFWLRQ>�������@�
GRXEOH�PLQLPXP8L� �XWLOLW\IXQFWLRQ>�������@�

GRXEOH�PDNVLPXP8M� �XWLOLW\IXQFWLRQ>�������@�
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GRXEOH�PLQLPXP8M� �XWLOLW\IXQFWLRQ>�������@�
IRU��LQW�L� ����L���&L��L���
^
IRU��LQW�M� ���M���&M��M���
^
IRU��LQW�]� ����]������]���
^
LI��]�  ���		�XWLOLW\IXQFWLRQ>L��M��]@�!�PDNVLPXP8L�
^
PDNVLPXP8L� �XWLOLW\IXQFWLRQ>L��M��]@�

`
LI��]�  ���		�XWLOLW\IXQFWLRQ>L��M��]@���PLQLPXP8L�
^
PLQLPXP8L� �XWLOLW\IXQFWLRQ>L��M� ]@�

`

LI��]�  ���		�XWLOLW\IXQFWLRQ>L��M��]@�!�PDNVLPXP8M�
^
PDNVLPXP8M� �XWLOLW\IXQFWLRQ>L��M��]@�

`
LI��]�  ���		�XWLOLW\IXQFWLRQ>L��M��]@���PLQLPXP8M�
^
PLQLPXP8M� �XWLOLW\IXQFWLRQ>L��M��]@�

`
`

`
`

&RQVROH�:ULWH/LQH��0DNV8L �^�`��0LQ8L �^�`��0DNV8M �^�`��0LQ8M �^�`?Q���PDNVLPXP8L��
PLQLPXP8L��PDNVLPXP8M��PLQLPXP8M��

��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���)LQLVK��
*LUGLOHU�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBB

GRXEOH>@�ELWLFMWM� �QHZ�GRXEOH>&M@�
GRXEOH>@�EMWMFLWL� �QHZ�GRXEOH>&L@�

GRXEOH>@�8MFMWM� �QHZ�GRXEOH>&M@�
GRXEOH>@�8LFLWL� �QHZ�GRXEOH>&L@�

GRXEOH�/PD[WL�
GRXEOH�/PD[WM�

LQW�EDVDPDN� ����
GRXEOH>�@�8FW� �QHZ�GRXEOH>EDVDPDN��&L���&M@���%X�GL]L\H�8LFLWL�GL]LVLQLQ�YH�8MFMWM�GL]LVLQLQ�

HOHPDQODUÕ�KHU�ELU�VDWÕUÕQ�LON�V�WXQODUÕQD�VÕUDVÕ\OD�FL�VRQUD�VÕUDVÕ\OD�FM�RODFDN�úHNLOGH�DWDQÕ\RU��+HU�VDWÕU�
LQDQo�KL\HUDUúLVL�EDVDPD÷ÕQÕ�WHPVLO�HGL\RU��<DQL����VDWÕU�8L�FL�WL����YH�8M�FM�WM����GHPHN�

IRU��LQW�L� ����L���&M��L���
^
ELWLFMWM>L@� �����&RQYHUW�7R'RXEOH�&M����7HPHO�LQDQoODU

`

IRU��LQW�M� ����M���&L��M���
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^
EMWMFLWL>M@� �����&RQYHUW�7R'RXEOH�&L��

`

LQW�NRQWURO� ���

IRU��LQW�]� ������]�! ����]�����/DPEGD�L�M�PD[
ÕQ�NDWODUÕQD�J|UH�RODVÕOÕN�EXOPDN�LoLQ�EX�G|QJ��
\DUDWÕOGÕ�

^

LI��NRQWURO�  ���
^

IRU��LQW�N� ����N�� �EDVDPDN��N���
^

IRU��LQW�L� ����L���&L��L���
^
8LFLWL>L@� ���

`

IRU��LQW�M� ����M���&M��M���
^
8MFMWM>M@� ���

`

��%HNOHQHQ�ID\GDODU�KHVDSODQÕ\RU�
EDúODQJÕo�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

IRU��LQW�L� ����L���&L��L���
^
IRU��LQW�M� ����M���&M��M���
^
8LFLWL>L@� �8LFLWL>L@����ELWLFMWM>M@�
�XWLOLW\IXQFWLRQ>L��M���@��

`
&RQVROH�:ULWH/LQH��8L�F^�`�WL�^�`� �^�`���L������N�� ���8LFLWL>L@��
8FW>N�� ���L@� �8LFLWL>L@�

`

&RQVROH�:ULWH/LQH���

IRU��LQW�M� ����M���&M��M���
^
IRU��LQW�L� ����L���&L��L���
^
8MFMWM>M@� �8MFMWM>M@����EMWMFLWL>L@�
�XWLOLW\IXQFWLRQ>L��M���@��

`
&RQVROH�:ULWH/LQH��8M�F^�`�WM�^�`� �^�`���M������N�� ���8MFMWM>M@��
8FW>N�� ����&L���M�@� �8MFMWM>M@�

`
��%HNOHQHQ�ID\GDODU�KHVDSODQÕ\RU�

ELWLú�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

&RQVROH�:ULWH/LQH���
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��2ODVÕOÕNODU�
KHVDSODQÕ\RU�%DúODQJÕo�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBB

/PD[WL� �/PD[EXOWL�]��&M��8MFMWM��PDNVLPXP8M��PLQLPXP8M��
&RQVROH�:ULWH/LQH��/PD[WL �^�`?Q/ ����
^�`
/PD[WL ^�`���/PD[WL��]�������
�]�
�/PD[WL��
IRU��LQW�L� ����L���&M��L������EL�WL��FM_WM���RODVÕOÕNODUÕ�\HQLGHQ�WDQÕPODQGÕ�
^
ELWLFMWM>L@� �����&RQYHUW�7R'RXEOH�&M�����/PD[WL�
��8MFMWM>L@�� 8MFMWM�$YHUDJH�������

�PDNVLPXP8M�� PLQLPXP8M��
&RQVROH�:ULWH/LQH���EL�WL�^�`���FM�^�`_WM�^�`� �^�`����N��L������N�� ���ELWLFMWM>L@��

`

&RQVROH�:ULWH/LQH���

/PD[WM� �/PD[EXOWM�]��&L��8LFLWL��PDNVLPXP8L��PLQLPXP8L����M�R\XQFXVXQXQ�WM�N�W�U�Q�Q�
HOHPDQODUÕQÕQ�RODVÕOÕNODUÕ�KHVDSODQÕUNHQ�/DPEGD�L�M
QLQ�DODELOHFH÷L�HQ�\�NVHN�GH÷HU�EXOXQXUNHQ�
/PD[EXOWM�PHWRW
X�NXOODQÕOÕ\RU�

&RQVROH�:ULWH/LQH��/PD[WM �^�`?Q/ ����
^�`
/PD[WM ^�`���/PD[WM��]�������
�]�
�/PD[WM��
IRU��LQW�L� ����L���&L��L������EM�WM��FL_WL���RODVÕOÕNODUÕ�\HQLGHQ�WDQÕPODQGÕ�
^
EMWMFLWL>L@� �����&RQYHUW�7R'RXEOH�&L�����/PD[WM�
��8LFLWL>L@�� 8LFLWL�$YHUDJH�������

�PDNVLPXP8L�� PLQLPXP8L��
&RQVROH�:ULWH/LQH���EM�WM�^�`���FL�^�`_WL�^�`� �^�`���N��L������N�� ���EMWMFLWL>L@��

`
��2ODVÕOÕNODU�

KHVDSODQÕ\RU�%LWLú�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBB

&RQVROH�:ULWH/LQH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBB���

��&RQVROH�5HDG/LQH���

`

GRXEOH>�@�8FWIDUN� �QHZ�GRXEOH>EDVDPDN�� ���&L���&M@���+HU�ELU�8FW�VDWÕUÕQÕ�ELU�|QFHNL�VDWÕUGDQ�
oÕNDUDN�EX�GL]L\H�QDNOHGLOL\RU��d�QN��ELU�VDWÕUÕQ�ELU�|QFHNL�VDWÕUOD�D\QÕ�ROPDVÕ�GHPHN�KLo�IDUN�ROPDPDVÕ�
\D�GD��������JLEL�N�o�N�ELU�IDUN�ROPDVÕ�GHPHN�R�EDVDPDNWDQ�VRQUD�GD�IDUN�ROPD\DFD÷Õ�\DQL�R�QRNWD\D�
\Õ÷ÕOPD�RODFD÷Õ�DQODPÕQD�JHOLU�

IRU��LQW�L� ����L���EDVDPDN��L�����<XNDUÕGD�DoÕNODQGÕ÷Õ�JLEL�8FWIDUN�GL]LVL�ROXúWXUXOX\RU
^
IRU��LQW M� ����M����&L���&M���M���
^
8FWIDUN>L�� ���M@� �8FW>L��M@�� 8FW>L�� ���M@�

`
`

LQW�VD\Do�� ����VD\Do�� ����

IRU��LQW�L� ����L���EDVDPDN�� ���L�����8FWIDUN�GL]LVL����VDWÕUGDQ�EDúOD\DUDN�KHU�VHIHULQGH�ELU�
|QFHNL�VDWÕUGDQ�IDUN�ROXS�ROPDGÕ÷Õ�DUDúWÕUÕOÕ\RU��)DUN�\RNVD�X\DUÕ�YHUL\RU�

^
LI��NRQWURO�  ���
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^
VD\Do�� ���
IRU��LQW�M� ����M����&L���&M���M���
^
LI���8FWIDUN>L��M@�� ���������		��8FWIDUN>L��M@�� ���������
^
VD\Do�� �VD\Do������

`
`
LI��VD\Do��  VD\Do��
^
&RQVROH�:ULWH/LQH��?Q?Q?Q^�`��DGÕP�ELU�|QFHNL�DGÕPÕQ�D\QÕVÕ?Q3$7(51�

%8/81'8?Q?Q?Q���L������
NRQWURO� ���

`
LI��VD\Do��  ��&L���&M��
^
VD\Do�� �VD\Do��

`
`

`
`

`
&RQVROH�5HDG���

`
`
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(.���'HQHNOHUH�GD÷ÕWÕODQ�DQNHW

.DUDU� YHUPH� LOH� LOJLOL� GHQH\VHO� ELU� oDOÕúPDGD� EXOXQPDNWDVÕQÕ]� %X� GHQH\L� \DSPD� DPDFÕPÕ]�
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