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%LOJL�oD÷Õ�HNRQRPLVL���UHWLPGH�D]DODQ�YHULPOHU�NDQXQX�\HULQH�DUWDQ�YHULPOHU�

NDQXQXQXQ� JHoHUOL� ROPDVÕGÕU�� %XQD� J|UH�� NÕVD� G|QHPGH� GH÷LúNHQ� IDNW|U� JLUGLVLQLQ�
WRSODP� �U�QH� NDWNÕVÕ� DUWDQ� RUDQODUGD� RODFDNWÕU�� %X� GD� ILUPDODUÕQ�PDUMLQDO�PDOL\HW�
PDUMLQDO� KDVÕODW� HúLWOL÷L� NXUDOÕQD� J|UH� GHQJH\H� JHOPHOHULQL� |QOH\HFHNWLU�� 'HQJH�
NDYUDPÕQÕQ� \HULQL� EHOLUVL]OLN� DODFDNWÕU��8]XQ�G|QHPGH��|OoHN�HNRQRPLOHULQLQ� \HULQL��
DODQ�HNRQRPLOHUL�DOPÕúWÕU��$ODQ�HNRQRPLOHULQLQ�VD÷ODPÕú�ROGX÷X�DYDQWDMODU�JHOLúPLú�
�ONH� ILUPDODUÕQÕQ� NDUúÕODúWÕUPDOÕ� �VW�QO�NOHULQL� DUWÕUPDNWDGÕU�� %XQXQ� QHGHQL� V|]�
NRQXVX� ILUPDODUÕQ� JHUHN� ELUOHúHUHN� JHUHN� YDU� RODQ� NDUúÕODúWÕUPDOÕ� �VW�QO�NOHUL�
VD\HVLQGH�� GÕúVDO� PDOL\HWOHULQL� JHOLúPHNWH� RODQ� �ONH� ILUPDODUÕQD� \�NOHPHOHULQGHQ�
ND\QDNODQPDNWDGÕU�� %|\OHFH� JHOLúPLú� �ONHOHUGHNL� ILUPDODUÕQ� PDUMLQDO� PDOL\HWOHUL�
QHJDWLI� ROXUNHQ�� JHOLúPHNWH� RODQ� �ONHOHULQ� NDWPD� GH÷HUL� G�ú�N� PDOODU� �UHWHUHN�
IDNLUOHúPHOHULQH�\RO�DoPDNWDGÕU��
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���*LULú�
7HNQRORMLN� JHOLúPHOHU� G�Q\D� WDULKLQGH� LNWLVDGL� KD\DWÕQ� EHOLUOH\LFLVL�

ROPXúWXU��$QFDN� |QFH� �WHNQLN� JHOLúPH�� LOH� �WHNQRORMLN� JHOLúPH�� NDYUDPODUÕQÕ�
ELUELULQGHQ�D\ÕUPDN�JHUHNHFHNWLU���%X�WHEOL÷GH��PHYFXW�IDNW|U�JLUGLOHUL\OH�GDKD�
oRN� �UHWLP� \DSPD\D� RODQDN� VD÷OD\DQ� YH\D� D\QÕ� �UHWLPL� GDKD� D]� JLUGL\OH�
JHUoHNOHúWLUHQ��\|QWHPOHUH��WHNQLN�JHOLúPH��GHQHFHNWLU��%XQD�J|UH�ùHNLO���D��GD�
J|U�OG�÷��JLEL� WHNQLN�JHOLúPH��UHWLP�H÷ULOHULQL�E�W�Q�\OH�ELUOLNWH�\XNDUÕ�YH\D�
PDOL\HW� H÷ULOHULQL� \LQH� E�W�Q�\OH� ELUOLNWH� DúD÷Õ� GR÷UX� ND\GÕUDFDNWÕU�� 7HNQLN�
JHOLúPH� �UHWLP� �]HULQGH�PXWODN� ELU� HWNL� \DSPDNWDGÕU�� DPD� JLUGLOHU� DUDVÕQGDNL�
LOLúNLQLQ�PDKL\HWL�D\QÕ�NDOGÕ÷Õ�LoLQ��UHWLP�NDQXQODUÕ�GH÷LúPHPHNWHGLU��

0HVHOD� NDUDVDEDQ� YH� WHNHUOH÷LQ� LFDGÕ�� EDVLW� ELU� �UHWLP� DUWÕúÕ� GH÷LOGLU��
D\QÕ� ]DPDQGD� HPHNOH� GR÷D� DUDVÕQGDNL� LOLúNL\L� WHPHOGHQ� GH÷LúWLUPLúWLU��%X� ELU�
GHYULPGLU�� 7DUÕP� GHYULPL�� \DUDWWÕ÷Õ� �HNRQRPLN� DUWÕN�� \ROX\OD� VÕQÕIODúPD\D��
]HQJLQ�IDNLU�HIHQGL�N|OH� � D\UÕPODUÕQD� \RO� DoPÕúWÕU�� %X� G|QHPGH� �UHWLPGH�
�D]DODQ� YHULPOHU�� ROD\Õ� EHOLUJLQ� ELU� ELoLPGH� RUWD\D� oÕNPÕú� YH� WDUÕPVDO�
HNRQRPLQLQ�JHOLúPH�VÕQÕUODUÕQÕ�oL]PLúWLU��

%XQD� NDUúÕOÕN� �WHNQRORMLN� JHOLúPH�� GHQ� NDVWHWWL÷LP�� IDNW|U� JLUGLOHULQLQ�
DUWWÕUÕOPDVÕ� NDUúÕVÕQGD� WRSODP� �UHWLP� PLNWDUÕQGDNL� RUDQVDO� DUWÕúWÕU�� 'L÷HU� ELU�
GH\LúOH�� WHNQRORMLN�JHOLúPH�ùHNLO���E��GH�J|U�OG�÷��JLEL�WRSODP��U�Q�H÷ULVLQLQ�
�����������������������������������������������������������R �3URI��'U���'�(�h��ø�ø�%�)���øNWLVDW�%|O�P���%XFD�ø=0ø5�
������0DUW������WDULKLQGH�\DSÕODQ�'(h��%LOLP�YH�7HNQRORML�6HPSR]\XPXQGD�WHEOL÷�
RODUDN�VXQXOPXúWXU��
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ELULQFL�W�UHYLQLQ�\DQÕ�VÕUD�LNLQFL�W�UHYLQL�GH�SR]LWLI�\DSDQ�\|QWHP�GH÷LúLNOLNOHUL�
RODUDN� NDEXO� HGLOPLúWLU��%X� WDQÕPD�J|UH� WHNQRORMLN�JHOLúPH�\DOQÕ]FD� JLUGLOHUOH�
�UHWLP� PLNWDUÕ� DUDVÕQGDNL� LOLúNL\L� GH÷LO�� D\QÕ� ]DPDQGD� JLUGLOHULQ� NHQGLOHUL�
DUDVÕQGDNL�LOLúNLGHQ�GR÷DQ�YHULP�DUWÕúODUÕQÕ�GD�NDSVDPDNWDGÕU��%|\OH�ELU�JHOLúPH�
�UHWLP�NDQXQODUÕQÕQ�GH÷LúPHVL�DQODPÕQD�JHOPHNWHGLU��
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øQVDQOÕN� WDULKLQGH� LNLQFL� G|Q�P� QRNWDVÕ� �VDQD\L� GHYULPL�� ROPXúWXU��

;9,,,�� \�]\ÕOGD� \DSÕODQ� ELU� GL]L� LFDGÕQ� LNWLVDGL� KD\DWD� X\JXODQPDVÕ� � VDQD\L�
GHYULPL� RODUDN� DGODQGÕUÕOÕU�� %X� ROD\� |]HOOLNOH� øQJLOWHUH¶GH� � EDúODPÕúWÕU� YH�
DúD÷ÕGDQ�\XNDUÕ�GR÷UX�KDON�WDUDIÕQGDQ�JHUoHNOHúWLULOPLú�ROGX÷X�LoLQ�ELU�GHYULP�
RODUDN� QLWHOHQGLULOPLúWLU�� 6DQD\L� GHYULPLQGH� PDNLQH� NÕVPHQ� LQVDQÕQ� NRO�
J�F�Q�Q� \HULQL� DOPÕú�� DPD� SDUDGRNVDO� ELU� úHNLOGH� � X]XQ�G|QHPGH�NRO� J�F�QH�
RODQ� WDOHEL� DUWÕUPÕúWÕU�� 6DQD\L� GHYULPL� EDQNDFÕOÕN�� VLJRUWDFÕOÕN�� XODúWÕUPD� YH��
H÷LWLP�JLEL� KL]PHWOHUH� RODQ� WDOHEL� DUWÕUDUDN�NHQGLVLQGHQ� VRQUD� RUWD\D� � oÕNDFDN�
RODQ�WRSOXP�\DSÕVÕQÕQ�GD��oHNLUGH÷LQL�ILOL]OHQGLUPLúWLU��

6DQD\LLQ�JHWLUGL÷L��UHWLP�DUWÕúÕ��EDúODQJÕoWD��D]DODQ�YHULPOHU�NDQXQXQXQ�
VDQD\LGH� V|]� NRQXVX� ROPD\DFD÷ÕQÕ�� VDQD\L� PDOODUÕQÕQ� VDELW� PDOL\HWOHUH� � J|UH�
�UHWLOHFH÷LQL�G�ú�QG�UP�ú� LVH�GH��ELU� V�UH�VRQUD� �VDQD\L�PDOODUÕQÕQ�GD� �D]DODQ�
YHULPOHU�NDQXQXQD��ED÷OÕ�RODUDN��UHWLOGL÷L�NDEXO�HGLOPLúWLU X ���

�����������������������������������������������������������R � 0HVHOk� � -�6�0LOO�� 0DOODUÕQ� VÕQÕIODPDVÕQÕ� EX� HVDVD� J|UH� \DSPÕúWÕU�� %N]�� -�6�0LOO��
3ULQFLSOHV�RI�3ROLWLFDO�(FRQRP\��3HQJXLQ�%RRNV���$\OHVEXU\��������SS���������
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6WDQGDUW� � LNWLVDW� WHRULVLQLQ� NXUXOPDVÕQD� YH� JHOLúPHVLQH� NDWNÕGD�
EXOXQPXú�RODQ�E�W�Q�HNROOHU���UHWLPGH�EX�NDQXQX� �HVDV�NDEXO�HWPLúOHUGLU��%X�
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NDQXQD� J|UH� NÕVD� G|QHPGH�� GH÷LúNHQ� IDNW|U� JLUGLVLQLQ� � NXOODQÕPÕ� � DUWÕUÕOGÕNoD��
�UHWLP�D]DODQ�RUDQODUGD� �DUWDU��%XQD�J|UH�PDUMLQDO�PDOL\HW��0&��JLGHUHN�DUWDU�
YH� WDP� UHNDEHWWH� IL\DWD� �S��� WHNHOGH�PDUMLQDO� KDVÕODWD� �05�� HúLWOHQLQFH� ILUPD�
GHQJH\H�JHOLU��\DQL��UHWLP�DUWÕúÕ�GXUGXUXOXU��

%X�ROD\��;� YH�<� JLEL� LNL�PDOOÕ� ELU�PRGHOGH� � LQFHOHQHFHN�ROXUVD�� �ONH�
PXND\HVHOL� �VW�QO�÷H� VDKLS� ROGX÷X�PDOÕQ��PHVHOD�;�PDOÕQÕQ� �UHWLPLQL�� DQFDN�
0&; 3;� ROXQFD\D� NDGDU� DUWWÕUÕODELOLU�� <DQL� ;� YH� <� � PDOODUÕ� � DUDVÕQGDNL�
PDUMLQDO� G|Q�ú�P� RUDQÕ� �057;<��� EX� PDOODUÕQ� QLVEL� IL\DWODUÕQD� �3 \ �3 ] ���
HúLWOHQLQFH� � GHQJH� NXUXOXU�� %XQXQ� DQODPÕ� �ONHQLQ� DQFDN� ELU� QRNWD\D� � NDGDU��
PXND\HVHOL��VW�QO�÷H�VDKLS�ROGX÷X��PDOGD�X]PDQODúDELOPHVL��JHUL�NDODQ��UHWLP�
IDNW|UOHULQL�|E�U�PDOD��\DQL�LWKDO�LNDPHVL��HQG�VWULOHULQH�WDKVLV�HWPHVL�GHPHNWLU��
<DQL� � �ONHOHU� PXND\HVHOL� �VW�QO�÷H� VDKLS� ROGXNODUÕ� � PDOODUGD� DQFDN� NÕVPL�
X]PDQODúPD\D�JLGHELOLUOHU��

%|\OHFH�KDPPDGGH� �YH�JHOHQHNVHO� WDUÕP�PDOODUÕ��UHWLFLVL�RODQ��ONHOHU��
NÕVPHQ� GH� ROVD� VDQD\L� PDOÕ� �UHWPH� LPNDQÕQÕ� HOGH� HWPLúOHUGLU�� � %X� GXUXP�
D]JHOLúPLú� �ONHOHULQ� VDQD\LOHúPH� XPXWODUÕQÕ� FDQOÕ� WXWPXúWXU�� gQFHOHUL� LWKDO�
LNDPHVL� VDQD\LOHULQL� NXUDQ� EX� JLEL� �ONHOHULQ� ED]ÕODUÕ�� X]XQ� G|QHPGH� H÷HU� Lo�
SL\DVD� GD� \HWHUL� NDGDU� E�\�NVH�� NRUXPDFÕ� J�PU�N� YH� WHúYLN� SROLWLNDODUÕ\OD�
VDQD\L�PDOODUÕQGD�GD�PXND\HVHOL��VW�QO�÷H��VDKLS�RODELOPLúOHUGLU��%X�G�ú�QFH�
;,;�� \�]\ÕOÕQ� JHUL� NDOPÕú� �ONHOHUL� RODQ� $%'� YH� $OPDQ\D� JLEL� �ONHOHUGH�
P�GDKDOHFL� YH� NRUXPDFÕ� SROLWLNDODUD� GD\DQDN� RODELOHFHN� GRNWULQ� YH� WHRULOHULQ�
GR÷PDVÕQD� VHEHS� ROPXúWXU�� =DPDQOD� � $%'� YH� $OPDQ\D� � JLEL� �ONHOHU�
NRUXPDFÕOÕN�VD\HVLQGH�ELU�VDQD\L�GHYL�RODELOPLúOHUGLU��

g]HWOH�� $]DODQ� 9HULPOHU� .DQXQX� NÕVD� G|QHPGH� \RO� DoWÕ÷Õ� NÕVPL�
X]PDQODúPD�\ROX\OD�WDUÕPVDO��ONHOHULQ�VDQD\LOHúPHVLQH�LPNDQ�YHUPLúWLU��%XQXQ�
LoLQ� � EHEHN� HQG�VWULOHULQ� � NRUXQPDVÕ� �/LVW�� YH� oHúLWOL� DUDoODUOD� �SULP�� YHUJL�
NROD\OÕNODUÕ� YE��� WHúYLN� HGLOPHVL� JLEL� SROLWLNDODU� � NXOODQÕOPÕúWÕU�� 6DQD\L�
WRSOXPXQXQ��EDúOÕFD�UHHO�LNWLVDW�YH�GÕú�WLFDUHW��SROLWLNDODUÕ�EXQODUGÕU��

���*HUoHNOHU�YH�9DUVD\ÕPODU�
*�Q�P�]GH� LQVDQOÕN� � \HQL� ELU� GHYULP� \DúDPDNWDGÕU�� %X� GHYULP��

ELOJLVD\DUODUÕQ� LNWLVDGL� KD\DWD� X\JXODQPDVÕQÕQ� \ROXQX� DoWÕ÷Õ� � �VLEHUQHWLN��
GHYULPGLU���%X�GHYULP�ELOJLVD\DU�D÷ODUÕ�\ROX\OD�ELOJL\H�XODúPD\Õ�NROD\ODúWÕUPÕú�
YH�ELOJL�WRSOXPXQX��NXUPD�H÷LOLPL�\DUDWPÕúWÕU��%LOJLVD\DU�GHQHWLPOL�Lú�LPNDQODUÕ�
�|]HOOLNOH�KL]PHWOHU�VHNW|U�QGH��|\OH�ELU�VLQHUML�\DUDWPDNWDGÕU�NL��DUWÕN��UHWLPGH�
DUWDQ��YHULPOHU�V|]�NRQXVX�RODFDN�JLEL�ELU�H÷LOLP�RUWD\D�oÕNPÕúWÕU��

%X� YHULP� DUWÕúÕQÕ� QHW� ELU� ELoLPGH� RUWD\D� NR\DELOPHN� LoLQ�� HQG�VWUL�
WRSOXPX�LOH�ELOJL�WRSOXPX�DUDVÕQGDNL�IDUNODUGDQ�NÕVDFD�V|]�HWPHN�JHUHNHFHNWLU��

(QG�VWUL\HO� WRSOXPGD� HO� LPDODWoÕOÕ÷ÕQÕQ� \HULQL� N�WOHYL� �UHWLP� DOPÕúWÕU��
%X�GD� oRN�PLNWDUGD� IDNW|U�JLUGLVLQL�NXOODQPD\Õ�JHUHNWLUPLúWLU��.ÕVD�G|QHPGH��
\DQL�NDSDVLWH�YHUL�LNHQ��IDNW|U�JLUGLOHUL�DUDVÕQGDNL�RUDQÕQ�GH÷LúPHVLQH�\RO�DoDQ�
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EX� GXUXP�� PLNWDUÕ� DUWÕUÕODQ� GH÷LúNHQ� JLUGLQLQ� WRSODP� �U�Q� �]HULQGH� \DSWÕ÷Õ�
RUDQVDO� HWNL\L� JLGHUHN� D]DOWPDNWDGÕU�� <DQL� �UHWLP� DUWWÕNoD� PDUMLQDO� YHULP�
D]DOPDNWD��PDUMLQDO�PDOL\HW�\�NVHOPHNWHGLU��

8]XQ� G|QHPGH� LVH�� ILUPDQÕQ� �UHWLP� |OoH÷LQLQ� DUWÕUÕOPDVÕ� |QFH� DUWDQ�
JHWLUL� VD÷ODPDNWD� � YH� VRQUD� WHNUDU� D]DODQ� JHWLUL� DúDPDVÕQD� JHoLOPHNWHGLU��
(QG�VWUL\HO� WRSOXPGD� X]XQ� G|QHPGH� �WHNQRORML�� YHUL� LNHQ�� RUWDODPD�PDOL\HWL�
�$&��G�ú�UHQ��|OoHN�HNRQRPLOHULGLU��

%LOJL� WRSOXPXQGD� � LVH�� ILUPDODU�NHQGL�EDúODUÕQD��UHWLP�\DSDFDN�\HUGH��
ILUPDODU�WRSOXOX÷X��KDOLQGH��UHWLP�\DSPD�H÷LOLPLQH�JLUPLúOHUGLU��%LUoRN�N�o�N�
YH� RUWD� ER\� ILUPD�� JHQHOOLNOH� � E�\�N� ELU� ILUPDQÕQ� SDWURQDMÕQGD� RUWDN� �UHWLP�
SURJUDPODUÕ� \�U�WPH÷H� EDúODPÕúWÕU�� ³.2%ø´� OHU� E�\�N� ILUPDODUÕQ� X\GXODUÕ�
GXUXPXQGD�� RQODUÕQ� �UHWLP� KDWODUÕQÕQ� ELU� X]DQWÕVÕ� RODUDN� � YDUOÕNODUÕQÕ�
V�UG�UPHNWHGLUOHU��%XQGD�ILQDQVPDQ��KDPPDGGH��|]HOOLNOH�WDUÕPGD�WRKXPOXN���
SD]DUODPD� YH� WHNQRORML� WUDQVIHULQGHNL� J�oO�NOHU� � EDúOÕFD� URO� R\QDPDNWDGÕU��
%|\OHFH��X]XQ�G|QHPGH�|OoHN�HNRQRPLOHULQLQ�\HULQL��DODQ��VFRSH��HNRQRPLOHUL�
DOPDNWDGÕU�� $ODQ� HNRQRPLOHULQLQ� JHWLUGL÷L� JHQLú� oDSOÕ� LúE|O�P�� � YH�
X]PDQODúPDQÕQ� \DQÕVÕUD� � X\GX� ILUPDODUÕQ� � � � PRQRSVRQFX� YH\D� ROLJRSVRQFX�
GXUXPGDNL� DQD� ILUPD\D� � PDO� VDWPDODUÕ� �YH\D� RQGDQ� JLUGL� DOPDODUÕ�� NkU�
PDUMODUÕQÕ�G�ú�UPHNWH��YH�EX�GD�DQD�ILUPDQÕQ�JHWLULVLQL�\�NVHOWPHNWHGLU��+DWWD�
ED]HQ� oRN� J�o� úDUWODUGD� EÕUDNÕODQ� WDUÕP� � LúOHWPHOHUL� � DQD� ILUPDQÕQ� PDUMLQDO�
PDOL\HWLQL�QHJDWLI�\DSDFDN��úHNLOGH��]DUDUÕQD��PDO�VDWDUDN��DQD�ILUPD\D�ND\QDN�
WUDQVIHU�HWPH\H��]RUODQPDNWDGÕU���

%LOJL�WRSOXPXQXQ��ELU�GL÷HU�|]HOOL÷L�GH��UHWLPGH�SHN�D]�HQHUML�NXOODQPD�
H÷LOLPLGLU��%LOJLVD\DU�GHQHWLPOL�PDNLQHOHUGH�HQHUML� LVUDIÕ�|QOHQPHNWH�YH�ELULP�
EDúÕQD� HQHUML� PLNWDUÕ� G�úW�NoH�� GL÷HU� GH÷LúNHQ� JLUGLOHULQ� NDSDVLWH� �]HULQGHNL�
HWNLQOL÷L�DUWPDNWDGÕU��%|\OHFH��NÕVD�G|QHPGH�DUWDQ�YHULPOHU�H÷LOLPL�J�oOHQLUNHQ�
X]XQ�G|QHPGH�ILUPDODU�WRSOXOX÷X�E�\�\HUHN�DODQ�HNRQRPLOHULQLQ�YH�GROD\ÕVÕ\OD�
DUWDQ�JHWLULQLQ�RUWD\D�oÕNPD�H÷LOLPLQL��DUWÕUPDNWDGÕU��

(QG�VWUL\HO� WRSOXP� �NROOHNWLI� oDOÕúPD� úDUWODUÕQÕ�EHUDEHULQGH�JHWLUPLúWL��
%X�GD��UHWLPGH�D]DODQ�YHULPOHU�NDQXQXQXQ�HWNLVLQL�J|VWHUPHVLQH�\RO�DoPÕúWÕU��
%LOJL� WRSOXPXQXQ� VLEHUQHWLN� PDNLQHOHUL� � EX� LKWL\DFÕ� JLGHUHN� D]DOWPDNWDGÕU��
%LUELUOHUL� LOH�NRRUGLQHOL�oDOÕúDQ�D]�VD\ÕGDNL� �X]PDQ�YH�\�NVHN�QLWHOLNOL�Lú�J�F��
NXOODQÕPÕ�� HPH÷LQ� � VDELW� WHVLVOHU� � �]HULQGHNL� � HWNLQOL÷LQL� � J�oOHQGLUHUHN�
YHULPOLOL÷L�DUWÕUPDNWDGÕU��(PHN�oDOÕúWÕNoD��PDUMLQDO��PDOL\HWLQLQ��D]DOPD�H÷LOLPL��
EHOLUPHNWHGLU�� $\UÕFD� ILUPDODU� � DUDVÕ� NRRUGLQDV\RQ�� �UHWLPLQ� ILUPD� |OoH÷L�
\HULQH�� HQG�VWUL� DODQÕ� LoLQGH� JHUoHNOHúWLULOPHVL� H÷LOLPLQL� RUWD\D� oÕNDUGÕ÷ÕQGDQ�
\LQH�DUWDQ�JHWLULGHQ�V|]�HWPHN�P�PN�QG�U��

%LOJL� WRSOXPXQGD� � WHNQRORMLQLQ� � JHOLúPHVL� YH� WDOHELQ� \DSÕVÕQGDNL�
GH÷LúPH� VHEHEL\OH� �UHWLPLQ� \DSÕVÕQGD� � GD� N|NO�� ELU� GH÷LúPH� ROPDVÕ�
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EHNOHQPHNWHGLU�� .RQX\X� LON� GHID� EX� DoÕGDQ� LQFHOHPLú� RODQ� LNWLVDWoÕODU�
$PHULNDOÕ� $OODQ� )LVKHU� �������� )UDQVÕ]� -HDQ� )RXUDVWLH� �������� YH� <HQL�
=HODQGDOÕ� &ROLQ� &ODUN� ������� GÕU�� %X� LNWLVDWoÕODU� WRSOXPX� WDUÕP�� VDQD\L� YH�
KL]PHWOHU��RODUDN��o�DQD�VHNW|UH�D\ÕUDUDN�LQFHOHPLúOHU�YH��WRSOXPODUÕQ��JHOLúPH�
VHYL\HOHULQL��EXQD�J|UH�\RUXPODPÕúODUGÕU��%XQODUGDQ�WDUÕP��JÕGD�YH�KDPPDGGH���
�UHWLFLVLGLU��7DUÕP�WHNQLN�JHOLúPHGHQ�RUWD�GHUHFHGH�\DUDODQÕU��PDOODUD�RODQ�WDOHS�
oRN� úLGGHWOLGLU� DPD� GR\XPD� oDEXN� � YDUÕOÕU�� 6DQD\L� KHU� W�UO�� LPDODWÕ�
LoHUPHNWHGLU��6DQD\L� WHNQLN�JHOLúPHGHQ��\�NVHN�GHUHFHGH�\DUDUODQÕU��PDOODUÕQD�
RODQ� WDOHELQ�úLGGHWL�RUWD�GHUHFHOLGLU�YH�GR\XPD�JHo�XODúÕOÕU��+L]PHWOHU�VHNW|U��
LVH��WLFDUHW��EDQNDFÕOÕN��VLJRUWDFÕOÕN��XODúWÕUPD�YH�VDQDW�IDDOL\HWOHUL�JLEL�KHU�W�UO��
\�NVHN� YDVÕIOÕ� � HPHN� �U�Q�Q�� NDSVDPDNWDGÕU�� %XQXQ� �PHNDQLN�� WHNQLN�
JHOLúPHGHQ� \DUDUODQPD� LPNDQÕ� D]�� �U�QOHULQH� RODQ� WDOHELQ� úLGGHWL� ]D\ÕI�� DPD�
GR\XPD� XODúPDVÕ� SHN�P�PN�Q� GH÷LOGLU�� %X� JLEL� �U�QOHUH� � RODQ� WDOHS� � JHOLUOH�
ELUOLNWH� �GHYDPOÕ�RODUDN�DUWPD�H÷LOLPLQGHGLU�� �hONHQ��������V��������g]J�YHQ��
������V�����������%XJ�Q�KL]PHWOHU�VHNW|U��GLMLWDO��WHNQLNOHUGHQ�HQ�oRN�\DUDUODQDQ�
VHNW|U� ROPXúWXU�� %LOJLVD\DU� � VD\HVLQGH� � ILQDQVDO� NXUXOXúODU� SDUDVDO� IRQODUÕ�
kQÕQGD� � |E�U� \DUÕ� N�UH\H� � XODúWÕUDELOPHNWH�� HQIRUPDV\RQ� DNÕúÕ� HQWHUQHW��
VD\HVLQGH� JLGHUHN� KÕ]ODQPDNWD�� SD]DUODPD� YH� GL÷HU� KL]PHW� � DODQODUÕQGD� GD��
EHQ]HUL�JHOLúPHOHU�J|U�OPHNWHGLU��3HN�D]�HQHUML�NXOODQÕPÕ\OD�JHUoHNOHúWLULOHQ�EX�
KL]PHWOHU��ELOJL�ELULNLPL\OH�ELUOLNWH� �KÕ]ODQPDNWDGÕU��%X�GD� �JHOHFH÷LQ�HJHPHQ�
VHNW|U�� RODFDN� RODQ� KL]PHWOHU� VHNW|U�QGH� � DUWDQ� YHULPOHUH� YH� DUWDQ� JHWLUL\H�
LPNDQ� YHUPHNWHGLU�� %XUDGD�� DUWÕN�� �WHNQLN�� JHOLúPH� � \HULQH� �WHNQRORMLN��
JHOLúPHGHQ�V|]�HGLOHELOLU��

%XQD� J|UH�� HQG�VWUL\HO� WRSOXP� NÕVD� G|QHPGH� D]DODQ� YHULPOHULQ�� X]XQ�
G|QHPGH� |OoHN� HNRQRPLOHULQLQ� WRSOXPX� LNHQ�� ELOJL� WRSOXPX� DUWDQ� YHULPOHULQ��
DUWDQ�JHWLULQLQ�YH�DODQ�HNRQRPLOHULQLQ�WRSOXPX�RODFDNWÕU��GL\HELOLUL]��

$UWDQ� YHULPOHULQ� GDKD� WHNQLN�ELU� WDQÕPÕQÕ� \DSPDN�JHUHNLUVH��GH÷LúNHQ�
JLUGL� �QLWHOLNOL� HPHN�� NXOODQÕPÕ� DUWWÕNoD� WRSODP� �U�Q� �73�� DUWDQ� RUDQODUGD�
DUWPDNWDGÕU�� %X� GD� 73� H÷ULVLQLQ� ELULQFL� YH� LNLQFL� � W�UHYOHULQLQ� SR]LWLI� ROPDVÕ�
GHPHNWLU�� <RNVD� � 73� � H÷ULVLQLQ� E�W�Q�\OH� � ELUOLNWH� \XNDUÕ� � GR÷UX� ND\PDVÕ��
NDVWHGLOPHPHNWHGLU�� hUHWLP� DUWWÕNoD� � YHULPLQ� DUWPDVÕ� PDUMLQDO� PDOL\HW� �0&��
H÷ULVLQLQ� H÷LPLQLQ� QHJDWLI� ROPDVÕ� GHPHNWLU�� 0&� PDUMLQDO� PDOL\HW� H÷ULVL��
RUWDODPD�PDOL\HW� �$&��H÷ULVLQL� DúD÷Õ�GR÷UX�oHNHFHN�YH�RQXQ�GD�H÷LPL�QHJDWLI�
RODFDNWÕU��

%X�PLNUR�HNRQRPLN�NRQX\X�|QFH� ILUPD�GHQJHVL�EDNÕPÕQGDQ��VRQUD�GD�
XOXVODU�DUDVÕ�UHHO�HNRQRPLN�LOLúNLOHU�EDNÕPÕQGDQ�LQFHOH\HOLP��)LUPD�GHQJHVL�LoLQ�
NÕVPL� GHQJH� \DNODúÕPÕQÕ�� XOXVODUDUDVÕ� HNRQRPL� EDNÕPÕQGDQ� GD� JHQHO� GHQJH�
\DNODúÕPÕQÕ�NXOODQPDN�\HULQGH�RODFDNWÕU��

���.ÕVPL�'HQJH�<DNODúÕPÕ�
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.ÕVPL� GHQJH� \DNODúÕPÕQGDQ� \DUDUODQÕUNHQ�� IL\DWODUÕQ� ILUPD� LoLQ� YHUL�
ROXS� ROPDPDVÕ� LKWLPDOLQH� J|UH� YDUVD\ÕPODUÕPÕ]Õ� EHOLUOH\HOLP�� ùHNLO� �� �� ��
IL\DWODUÕQ� YHUL� \DQL�� ILUPDQÕQ� UHNDEHW� NDUúÕVÕQGD� ROGX÷X� YDUVD\ÕPÕQD� J|UH�
NXUXOPXú�ELU�PRGHOGLU��
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ùHNLO�������GH��ILUPDQÕQ�PDOÕQD�RODQ�WDOHELQ�IL\DW�HODVWLNL\HWL��H ^ ��VRQVX]�

ROGX÷X� LoLQ� WDOHS� H÷LULVL� �'�� \DWD\� HNVHQH� SDUDOHO� oL]LOPLúWLU�� %LOLQGL÷L� JLEL�
E|\OH�ELU�GXUXPGD�RUWDODPD�KDVÕODW��$5��YH�PDUMLQDO�KDVÕODW��05���H÷ULOHUL�WDOHS�
H÷ULVL\OH� oDNÕúÕU�� 2UWDODPD� PDOL\HW� �$&�� YH� PDUMLQDO� PDOL\HW� �0&�� H÷ULOHUL�
QHJDWLI� H÷LPOL� oL]LOPLúWLU� YH� 0&� H÷ULVL� $&� H÷ULVLQLQ� DOWÕQGD� \HU� DOPDNWDGÕU��
%XQXQ�VHEHEL���UHWLP�DUWWÕNoD�D]DODQ�0&¶QLQ��$&¶\L�DúD÷Õ�oHNPHVLGLU��6WDQGDUW�
ILUPD� WHRULVLQH� J|UH� GHQJH� 0& 3� HúLWOL÷LQLQ� VD÷ODQGÕ÷Õ� (� QRNWDVÕQGD�
JHUoHNOHúLU��$PD�(��EX�PRGHOGH�NDUDUOÕ�ELU�GHQJH�QRNWDVÕ�GH÷LOGLU��o�QN���(¶QLQ�
VD÷ÕQGDNL��UHWLP�PLNWDUODUÕQGD�0&�D]DOPD\D�GHYDP�HWPHNWHGLU��=DWHQ�ILUPD�EX�
QRNWDGD� 3 _ ()*� NDGDU� ]DUDU� HWPHNWHGLU�� %X� ]DUDUÕQ� VÕIÕU� ROPDVÕ� LoLQ� WDOHS�
H÷ULVLQLQ��'���$�QRNWDVÕQGDQ�JHoPHVL�YH�IL\DWÕQ�GD�$¶\D�\�NVHOPHVL�JHUHNLU�NL��
EX�GD�KLo��UHWLP�\DSPDPDN�GHPHNWLU��)L\DW�3 _ �LNHQ��GHQJH��UHWLP�PLNWDUÕ��T ` �
GH÷LOGLU�� .ÕVD� G|QHPGH�� �UHWLP� �T a � PLNWDUÕQD� NDGDU� DUWÕUÕODELOLU�� %X� QRNWDGD�
0& �� GÕU� YH� HOGHNL� IDNW|U� PLNWDUODUÕ� W�NHQPHNWHGLU�� �UHWLPLQ� GDKD� ID]OD�
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DUWÕUÕOPDVÕ�PDGGHWHQ� LPNkQVÕ]GÕU�� =DWHQ�EX�QRNWDGDQ� VRQUD�0&���ROPDNWDGÕU�
NL��EX�GD�PHYFXW�úDUWODUGD�P�PN�Q�GH÷LOGLU��'�H÷ULVL��$&�LOH�T a �QLQ�KL]DVÕQGDNL�
%� QRNWDVÕQGD� NHVLúL\RUVD�� �T a PLNWDUÕQGD� $& $5� RODFD÷Õ� YH� WRSODP� KDVÕODW�
�75��LOH�WRSODP�PDOL\HW��7&����T a %3 _ �DODQÕ�NDGDU�ROPDN��]HUH�ELUELUOHULQH�HúLW�
RODFDNODUÕ�LoLQ�ILUPD�EDúDEDú�QRNWDVÕQGD�RODFDNWÕU��%X�QRNWDGD�DúÕUÕ�NkU�\RNWXU��
\DOQÕ]FD�ILUPDQÕQ�IDDOL\HWLQH�LPNkQ�YHUHQ�QRUPDO�JLULúLPFL�NkUÕ�YDUGÕU��$úÕUÕ�NkU�
RODELOPHVL� LoLQ� WDOHS� H÷ULVLQLQ�� $&¶\L� %¶QLQ� VROXQGD� NL� ELU� QRNWDGD� NHVHFHN�
úHNLOGH�GDKD�\XNDUÕGDQ�JHoPHVL�JHUHNHFHNWLU��ùHNLO��������GH�EX�GXUXP�'�
�WDOHS�
H÷ULVL\OH� J|VWHULOPLú� ROXS�� S
� IL\DWÕQGD� T i T a %
,� DODQÕ� NDGDU� ELU� DúÕUÕ� NkU�
J|U�OPHNWHGLU�� 'HPHN� NL�� DUWDQ� YHULPOHU� ROD\Õ� NÕVD� G|QHPGH� ILUPD\D� ELU� NkU�
JDUDQWLVL� JHWLUPH\HFHNWLU�� .kUOÕOÕN� WDOHS� YH� IL\DW� úDUWODUÕQD� J|UH� GH÷LúHFHNWLU��
(÷HU�IL\DW�3 _ LQ�DOWÕQD�LQHUVH�ILUPD�]DUDU�HGHFHNWLU��

$QFDN� X]XQ� G|QHPGH� HQG�VWUL\H� JLUHELOHFHN� \HQL� ILUPDODUÕQ� SL\DVD\Õ�
SD\ODúPDVÕ� \�]�QGHQ� �ELU� GDOJDODQPDGDQ� VRQUD�� WDOHS� \LQH� '� SR]LV\RQXQD�
JHOHELOHFHNWLU�� )LUPDQÕQ� EX� GXUXPGD� GD� DúÕUÕ� NkU� HOGH� HWPH� LPNkQÕ� YDUGÕU��
)LUPD��NHQGLVL�GÕúÕQGD�DPD�NHQGLVLQH�X\GX�ELU��UHWLP�DODQÕ�\DUDWDUDN��ELU�NÕVÕP�
PDOL\HW� JLGHUOHULQL� YH� ULVNOHUL� EDúNDODUÕQD� GHYUHGHELOLU�� 0HVHOk�� WDUÕP�
VHNW|U�QGH� PXNDYHOHOL� oDOÕúDQ� ED]Õ� ILUPDODU�� PRQRSVRQFX� NRQXPODUÕQGDQ�
\DUDUODQDUDN� oLIWoLOHUH� NHQGL� úDUWODUÕQÕ� HPSR]H� HGHELOPHNWHGLUOHU��
%L\RWHNQRORMLQLQ�VD÷ODGÕ÷Õ��UHWLP�DUWÕúÕ�HJHPHQ�ILUPD�LoLQ�DGHWD�PDOL\HWVL]�ELU�
JLUGL�ROPDNWD�YH��UHWLPLQL��T a �QLQ�VD÷ÕQGD�GD�DUWÕUDELOPHNWHGLU��%X�GXUXP�LON�
EDNÕúWD� \DOQÕ]FD� WHRULN� ELU� LKWLPDO� RODUDN� GH÷HUOHQGLULOHELOLU�� $VOÕQGD� UHHO�
G�Q\DGD�EX�P�PN�QG�U��8]XQ�G|QHPGH�HJHPHQ�ILUPDQÕQ�DODQÕQÕ�JHQLúOHWPHVL�
ELU�EDNÕPD�NÕVD�G|QHP�NDSDVLWHOHULQLQ�ELUELULQH�HNOHQPHVL�GHPHNWLU��%|\OH�ELU�
V�UHo� X\GXODUÕQ� �UHWLPLQL�� HJHPHQ� ILUPD\D� RODQ� DUD� PDOÕ� DU]ÕQÕ� YH� NHQGL�
DUDODUÕQGDNL� UHNDEHWL� DUWÕUDFDNWÕU�� %|\OHFH� X\GX� ILUPDODU� JLGHUHN� GDKD� G�ú�N�
IL\DWODUGDQ�PDO�VDWPDN�]RUXQGD�NDODFDNODUGÕU��+DWWD�X\GXODU�PDOL\HW�KHVDSODUÕQÕ�
\DSDUNHQ� VDELW� VHUPD\H� WHVLVOHULQLQ� DPRUWLVPDQODUÕQÕ� KHVDED� NDWPD\DUDN�
\kOQÕ]FD� GH÷LúNHQ� JLUGLOHUL� GLNNDWH� DODUDN� EHOOL� ELU� V�UH� GDKD� �UHWLPH� GHYDP�
HWPHN�]RUXQGD�NDODFDNODUGÕU��%|\OHFH�X\GXODUÕQ�IL]LNv��UHWLPL�DUWDUNHQ��WRSODP�
KDVÕODWODUÕ� D]DODFDNWÕU��%|\OH�ELU� LKWLPDO��o�VHNW|U� WHRULVLQGH�GH�HOH�DOÕQPÕúWÕU��
9HULP�HODVWLNL\HWL�GHPHN�RODQ��YHULPGHNL�DUWÕú�KÕ]ÕQÕQ��JHOLUGHNL�DUWÕú�KÕ]ÕQGDQ�
E�\�N� ROPDVÕ�� VHNW|U�Q� \RNVXOODúPDVÕQÕQ� ELU� J|VWHUJHVL� RODUDN� NDEXO�
HGLOPHNWHGLU��

hUHWLP� ELU� V�UH� LoLQ�� $& �� ROXQFD\D� NDGDU� DUWÕUÕODELOLU�� �T j � PLNWDUÕ��
ILUPDQÕQ�DODQGDQ�LVWLIDGH�\ROX\OD�ROXúWXUDFD÷Õ��UHWLP�PLNWDUÕQÕQ�WHRULN�VÕQÕUÕGÕU��
$PD� VÕIÕU� PDOL\HWOL� �UHWLP� V�UHNOL� RODPD]�� )LUPD� EXQD� GHYDP� HGHUVH� NHQGL�
DODQÕQÕ� NHQGLVL� \RN� HWPLú� ROXU�� %X� EDNÕPGDQ� +
� NDUDUOÕ� ELU� GHQJH� QRNWDVÕ�
GH÷LOGLU��g\OH\VH�X]XQ�G|QHP�GHQJHVL� DVOÕQGD�EHOLUVL]GLU�YH�HJHPHQ�ILUPD� LOH�
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X\GXODU� DUDVÕQGDNL� SD]DUOÕN� J�oOHULQH� ED÷OÕ� RODUDN� T a LOH� T j � DUDVÕQGD�
GH÷LúHELOHFHNWLU��

<XNDUÕGDNL� PRGHO�� XOXVODUDUDVÕ� SL\DVDODUGD� WLFDUHW� KDGOHUL� YHUL� LNHQ�
LKUDFDW� \DSDQ� YH� Lo� SL\DVDGDQ� JLUGL� WHPLQ� HGHQ� ELU� ILUPDQÕQ� GHQJHVLQL�
DoÕNODPD\D�HOYHULúOLGLU��%|\OH�ELU�ILUPDQÕQ�DODQÕQGD\VD�JHQHOOLNOH�WDUÕP��U�QOHUL�
�UHWHQ�oLIWOLNOHU�EDúWD�JHOPHN��]HUH��JHUL�G|Q�ú��SHN�]RU�RODQ�DúÕUÕ�X]PDQODúPÕú�
\DQ�VDQD\L�NXUXOXúODUÕ�YH�DOWHUQDWLIL�ROPD\DQ�HPHN�VDKLSOHUL�\HU�DODELOLU��

gE�U� LKWLPDO�� IL\DWODUÕQ�GH÷LúNHQ�ROPDVÕGÕU��%X�GXUXPGD� ILUPD� WHNHOFL�
NRQXPGDGÕU�YH�GDKD�oRN�PDO� VDWPDN� LoLQ� IL\DWÕ�G�ú�UPHN�]RUXQGDGÕU��%XUDGD�
GD� \LQH� LNL� LKWLPDO� YDUGÕU�� %LULQFLVL� WDOHELQ� IL\DW� HODVWLNL\HWLQLQ� �H k ��� YHULPLQ�
DUWÕú� KÕ]ÕQGDQ� YH\D�PDOL\HWLQ� G�úPH� KÕ]ÕQGDQ� E�\�N� ROPDVÕ� �� LNLQFLVL� GH� DNVL�
GXUXPGXU�� <DQL� IL\DW� HODVWLNL\HWLQLQ�� YHULPLQ� DUWÕú� KÕ]ÕQGDQ� YH\D� PDOL\HWWHNL�
G�úPH�KÕ]ÕQGDQ�E�\�N�ROPDVÕGÕU��

gQFH� ELULQFL� LKWLPDO� �]HULQGH� GXUDOÕP�� ùHNLO� �� �� �� \XNDUÕGDNL�
YDUVD\ÕPODUD� X\JXQ� RODUDN� oL]LOPLúWLU�� %X� PRGHOGH� GH�� VWDQGDUW� WHRULGHNLQLQ�
DNVLQH�� 0& 05� RODQ� (� QRNWDVÕQGD� GHQJH� V|]� NRQXVX� GH÷LOGLU�� d�QN�� (�
QRNWDVÕQGDQ��YH\D�T ` �PLNWDUÕQGDQ��VRQUD�05!0&�RODFDNWÕU�NL�EX�GD�JLULúLPFL\L�
HOGHNL� E�W�Q� IDNW|U� JLUGLOHUL� W�NHQLQFH\H� NDGDU� �UHWLPL� DUWÕUPD\D� WHúYLN�
HGHFHNWLU��2�KDOGH��UHWLP�DUWÕúÕQÕQ�GXUDFD÷Õ�GHQJH�QRNWDVÕ�0&¶QLQ�\DWD\�HNVHQL�
NHVWL÷L�T a �QRNWDVÕ�RODFDNWÕU��
�
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� %XQD� J|UH� GHQJH� �UHWLP� PLNWDUÕ� �T a � GLU� YH� VDWÕú� IL\DWÕ� S a � RODFDNWÕU��
7RSODP� NkU� LVH� *)%3 a � DODQÕ� NDGDU� RODFDNWÕU�� (÷HU� ' $5� WDOHS� H÷ULVL� T a �
QRNWDVÕQD�oL]LOHQ�GLNPH��]HULQGHNL�)�QRNWDVÕQGDQ�JHoHUVH��ILUPD�VDGHFH�QRUPDO�
NkU� HOGH� HGHELOLU�� 7DOHS� H÷ULVL� GDKD� DúD÷ÕGDQ� JHoHFHN� ROXUVD� ILUPD� ]DUDU�
HGHFHNWLU��ùHNOL�NDODEDOÕNODúWÕUPDPDN�LoLQ�EX�LKWLPDOOHU�oL]LOPHPLúWLU��
� 8]XQ� G|QHP� GHQJHVL� GH� \LQH� T a � ROPDOÕGÕU�� $QFDN� ILUPD� JLUGL�
SL\DVDVÕQGD� DODQ�HNRQRPLOHULQGHQ�\DUDUODQDELOL\RUVD�� ED]Õ� JLGHUOHUL�YH� ULVNOHUL�
X\GXODUD� \�NOH\HUHN� 0&¶\L� QHJDWLI� ELOH� \DSDELOLU�� %|\OH� ELU� GXUXP�� E�\�N�
DOÕPODU� VD\HVLQGH� JLUGL� IL\DWODUÕQÕ� G�ú�UPHNWHQ�� RQODUD� SDKDOÕ� KDPPDGGH� YH�
NUHGL� VD÷ODPD\D� NDGDU� oHúLWOL� úHNLOOHUGH� RODELOLU�� %X� GXUXPGD� HJHPHQ� ILUPD��
�T l +,� DODQÕ� NDGDU� NkU� HOGH� HGHFHNWLU�� $QFDN� � EX� NDGDU� DúÕUÕ� NkU� WHRULN� ELU�
VÕQÕUGDQ�LEDUHWWLU��d�QN��HJHPHQ�ILUPD�E|\OH�\DSPDNOD�NHQGL�DODQÕQÕ�\RN�HWPLú��
X\GXODUÕ�oDOÕúDPD]�KDOH�JHWLUPLú�RODFDNWÕU��
� øNLQFL� LKWLPDO� LVH�� WDOHS� HODVWLNL\HWLQLQ�� YHULP� DUWÕú� KÕ]ÕQGDQ� E�\�N�
ROPDVÕGÕU�� %X� LKWLPDO� ùHNLO� �� �� �� GHNL� PRGHOGH� HOH� DOÕQPÕúWÕU�� 7DOHS� úLGGHWOL�
ROGX÷X�LoLQ�IL\DW�GH÷LúPHVL�NDUúÕVÕQGDNL�GX\DUOÕOÕ÷Õ�]D\ÕIWÕU��%X�GXUXPGD�GHQJH��
0& 05� ROGX÷X� (� QRNWDVÕQGD� NXUXODFDNWÕU�� 7DOHS� D]� HODVWLN� ROGX÷X� LoLQ�05�
KÕ]OD� G�úPHNWHGLU�� $UWDQ� YHULPOHU� YDUVD\ÕPÕQD� J|UH� $&� YH� 0&� GH�
D]DOPDNWDGÕU�� $QFDN� $&� YH� 0&� QLQ� D]DOÕú� KÕ]Õ� $5� YH� 05� \H� J|UH� GDKD�
\DYDúWÕU�� 'HQJH� (� QRNWDVÕQGDGÕU�� %X� QRNWDGDQ� |QFH� 05!0&� ROGX÷X� LoLQ��
JLULúLPFL� �UHWLPL� DUWÕUPDN� LVWH\HFHNWLU�� %X� QRNWDGDQ� VRQUD� LVH�� 05�0&�
ROGX÷XQGDQ�� JLULúLPFL� �UHWLPL� D]DOWPDN� LVWH\HFHNWLU�� )L\DW�PDOL\HW� LOLúNLOHUL�
ILUPD\Õ� (� QRNWDVÕQD� oHNHFHNWLU�� %XQD� WHNDE�O� HGHQ� �UHWLP� PLNWDUÕ� � �T ` � GLU��
øQHODVWLN�YH�\R÷XQ�ELU�WDOHSOH�NDUúÕODúDQ�WHNHOFL�ILUPD�DUWDQ�YHULP��\D�GD�D]DODQ�
PDUMLQDO� PDOL\HWOHUH� UD÷PHQ� NDSDVLWH\L� WDP� NXOODQPD\DUDN� �T ` � NDGDU� �UHWLP�
\DSDFDNWÕU�� 7DP� NDSDVLWH� NXOODQÕPÕQGDNL� �UHWLP� PLNWDUÕ� �T _ � GÕU�� o�QN�� EX�
QRNWDGD� IDNW|U� JLUGLOHULQLQ� WDPDPÕ� NXOODQÕOPDNWDGÕU�� 7RSODP� NkU� *)&3 m �
DODQÕGÕU��
�
�
�
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ùHNLO��������
� ùHNLO�������GHNL�PRGHOGH�J|U�OG�÷��JLEL�WDP�NDSDVLWH�NXOODQÕPÕ�0&�QLQ�
\DWD\�HNVHQL�NHVWL÷L�QRNWDGÕU�YH��UHWLPL�EX�NDGDU�DUWÕUPDQÕQ�P�PN�Q�ROPDGÕ÷Õ��
WDOHELQ� EXQD� \HWPH\HFH÷L� DoÕNoD� J|U�OPHNWHGLU�� %XQD� J|UH� J�oO�� � WHNHOFLQLQ�
X]XQ�G|QHP�GHQJHVL�GH�\LQH�0& 05�NRúXOXQXQ�JHUoHNOHúWL÷L�QRNWDGÕU��$QFDN�
ILUPD� X]XQ� G|QHPGH� PRGD� \DUDWPD� JLEL� HWNLQOLNOHUOH� W�NHWLFL� ]HYN� YH�
WHUFLKOHULQL�NHQGL�OHKLQH�oHYLUHUHN�WDOHS�H÷ULVLQL�\XNDUÕ�GR÷UX�ND\GÕUDELOLU��\D�GD�
\HQL� WHNQLN� JHOLúPHOHUL� X\JXOD\DUDN� $&� YH�0&� H÷ULOHULQL� DúD÷Õ� ND\GÕUDELOLU��
%|\OHFH��UHWLP�PLNWDUÕQÕ�DUWÕUPDN�P�PN�Q�RODELOLU��
� %X� �o� PRGHOGHQ� oÕNDQ� RUWDN� VRQXo� úXGXU�� JLULúLPFL� NDUDUODUÕQGD�
EHOLUOH\LFL�RODQ�|Oo�W�DUWÕN�05�GH÷LO��0&�QLQ�D]DOPD�\D�GD�YHULPOLOL÷LQ�DUWPD�
KÕ]ÕGÕU�� *LULúLPFL�� 0&� QLQ� G�úPH� KÕ]Õ� \�NVHOGL÷L� |Oo�GH� HUNHQ� GHQJH\H�
JHOHFHNWLU�� 'L÷HU� ELU� GH\LúOH� ILUPD� GDKD� D]� ELU� �UHWLP� VHYL\HVLQGH� EDúDEDú�
QRNWDVÕQD�JHOHELOHFHN�YH�WDOHS�\HWHUL�NDGDU�E�\�NVH�NkUD�JHoHELOHFHNWLU��$UWDQ�
YHULPOHU�ROD\Õ�WDOHSWHQ�ED÷ÕPVÕ]�RODUDN�NkUOÕOÕ÷Õ�JDUDQWL�HWPHPHNWHGLU��
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� $UWDQ�YHULPOHU�RUWDPÕQGD��HQ�YHULPOL�HQG�VWULOHU��0&�\L�HQ�oDEXN�VÕIÕUD�
HúLWOH\HQ� HQG�VWULOHU� RODFD÷ÕQGDQ�� WRSODP� �UHWLP� DUWPD� \HULQH� D]DOPD� H÷LOLPL�
J|VWHUHFHNWLU�� +DWWD� WHNQRORMLN� JHOLúPHGHQ� GDKD� D]� \DUDUODQDQ� YHULP� DUWÕúÕ�
G�ú�N�RODQ� ILUPDODU� YH� HQG�VWULOHU�� GDKD� oRN��UHWLP�\DSDFDNODUGÕU��%X�GXUXP�
P�EDGHOH� KDGOHULQLQ� RQODUÕQ� DOH\KLQH� JHUoHNOHúPHVLQH� QHGHQ� RODFDNWÕU�� %X�
KXVXVD�JHQHO�GHQJH�\DNODúÕPÕQGD�GH÷LQLOHFHNWLU��

���*HQHO�'HQJH�<DNODúÕPÕ�
� *LULú�NÕVPÕQGD�GH÷LQLOGL÷L��]HUH�HNRQRPLGH�;�YH�<�JLEL�LNL�PDO�JUXEX�
ROGX÷X� YDUVD\ÕOÕUVD�� WDP� LVWLKGDPGDNL� ELU� HNRQRPLGH� ND\QDNODUÕQ� \HQLGHQ�
WDKVLVL�LOH�EX�PDOODUÕQ��UHWLPLQGHNL�DUWÕú�D]DOÕú�RUDQÕ�PDUMLQDO�G|Q�ú�P�RUDQÕ\OD�
|Oo�O�U��%X� RUDQ� KHU� LNL�PDOÕQ�PDUMLQDO�PDOL\HWOHULQLQ� ELUELULQH� E|O�QPHVL� LOH�
HOGH�HGLOLU�� �0& \ � ��0& ] ��$]DODQ�YHULPOHU�NDQXQX�\�]�QGHQ���UHWLPL�DUWÕUÕODQ�
PDOÕQ�0&�VL�DUWDU���UHWLPL�D]DOWÕODQ�PDOÕQNL�G�úHU��%X�\�]GHQ��UHWLPL�DUWÕUÕODQ�
PDOÕQ� DOWHUQDWLI� PDOL\HWL� \�NVHOLU�� (÷HU� EX�;� YH�<�PDOODUÕQÕQ� GH÷LúLN� �UHWLP�
PLNWDUODUÕQÕ�ELU�GL\DJUDPGD�J|VWHULUVHN���ùHNLO�����RULMLQH�J|UH�LoE�NH\�RODQ�ELU�
G|Q�ú�P� H÷ULVL� HOGH� HGHUL]��$\QÕ� GL\DJUDPD� XOXVODUDUDVÕ� SL\DVDODUGDNL� WLFDUHW�
KDGOHULQL�J|VWHUHQ� �WLFDUHW� IÕUVDWÕ�GR÷UXVXQX��oL]HUVHN�� WH÷HW�ROGXNODUÕ�QRNWDGD�
�UHWLP� ELOHúLPL� RUWD\D� oÕNDU�� (÷HU�;�PDOÕ� NDWPD� GH÷HUL� G�ú�N� ELU�PDO� LVH� YH�
WRSOXPXQ�PXND\HVHOL��VW�QO�÷��EX�PDOGD�LVH��\LQH�GH�NDWPD�GH÷HUL�\�NVHN�RODQ�
PDOGDQ��< _ �NDGDU��UHWLOHELOHFHNWLU��8]PDQODúPD��NÕVPv��RODFDNWÕU��
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� %XQD�J|UH��D]DODQ�YHULPOHU�NDQXQXQXQ�JHOLúPHNWH�RODQ��ONHOHUH�NDWPD�
GH÷HUL� \�NVHN� PDOODUÕ� �UHWPH\L� |÷UHQPH� úDQVÕ� WDQÕGÕ÷ÕQÕ� V|\OH\HELOLUL]��
1LWHNLP�� JHUL� NDOPÕú� ELU� WDUÕP� �ONHVL� RODQ� 7�UNL\H�� NRUXPDFÕOÕN� YH� WHúYLN�
WHGELUOHUL�JLEL�SROLWLNDODUOD�JHQo�ELU�VDQD\L��ONHVL�RODELOPLúWLU��7�UNL\H�EX�NÕVPv�
GH÷LúLPLQL�HVDV�LWLEDUL\OH�D]DODQ�YHULPOHU�NDQXQXQD�ERUoOXGXU��
� $QFDN�� ELOJL� WRSOXPXQGD� DUWDQ� YHULPOHU� NDQXQX� JHoHUOL� RODFDNVD�
G|Q�ú�P�H÷ULVL�ùHNLO���GDNL�JLEL�RULMLQH�J|UH�GÕúE�NH\�RODFDNWÕU��%|\OHFH�IÕUVDW�
GR÷UXVX\OD��G|Q�ú�P�H÷ULVLQLQ� WH÷HW�ROGXNODUÕ�QRNWD��NDUDUOÕ�ELU�GHQJH�QRNWDVÕ�
ROPD\DFDNWÕU��EX�GHQJH�ER]XOGX÷XQGD�NHQGLOL÷LQGHQ�WHNUDU�NXUXOPDVÕ�P�PN�Q�
GH÷LOGLU��gUQH÷LQ�3
���QRNWDVÕQGD�0& \ ���3 \ �YH�0& ] !�3 ] �RODFD÷ÕQGDQ�;�PDOÕQÕQ�
�UHWLPL� � ; r � QRNWDVÕQD� NDGDU� GHYDP� HGHFHNWLU�� (÷HU� ELU� IL\DW� GDOJDODQPDVÕ�
VRQXQGD� 3

� QRNWDVÕQD� JHOLQPLúVH� EXUDGD� GD� NDOÕQDPD]� YH� <� QLQ� �UHWLPL� < r
QRNWDVÕQD� NDGDU� DUWÕUÕOÕU�� +HU� LNL� GXUXPGD� GD� HNRQRPL� ³WDP� X]PDQODúPD\D´�
JLWPLú�RODFDNWÕU��$FDED��ONHOHUH�J|UH�EX�X]PDQODúPD�DODQODUÕ�QDVÕO�VHoLOHFHNWLU��
.XúNXVX]�oD÷GDú�WHNQRORML\L��UHWHQ��SL\DVD\D�UDNLSOHUL�ROPD\DQ�\HQL�PDOODU�DU]�
HGHQ��\kQL�$5�*(�\DSDQ��XOXVODUDUDVÕ�IRQODUÕ�\|QOHQGLUHFHN�VHUPD\H�ELULNLPLQH�
VDKLS�RODQ�YH�NHQGL� W�NHWLP�DOÕúNDQOÕNODUÕQD�J|UH�PRGD�\DUDWDUDN�W�NHWLFL�]HYN�
YH� WHUFLKOHULQL� \|QOHQGLUHELOHQ� �ONHOHU�� NDWPD� GH÷HUL� \�NVHN� RODQ� PDOÕQ�
�UHWLPLQGH� X]PDQODúDFDNODUGÕU�� 'L÷HU� �ONHOHU� LVH� NDWPD� GH÷HUL� G�ú�N� PDOÕQ�
�UHWLPLQGH� X]PDQODúDFDNODUGÕU�� %|\OHFH� WLFDUHWLQ� UDQWODUÕ�� JHOLúPLú� �ONHOHUGH�
WRSODQDFDN�� G�Q\D� JHOLU� SD\ODúÕPÕ� GDKD� GD� ER]XODFDNWÕU�� +DWWD� JOREDOOHúPH�
oHUoHYHVLQGH� VHUEHVWOHúHQ� XOXVODUDUDVÕ� � IRQ� KDUHNHWOHUL� YH� WLFDUHW�� D]� JHOLúPLú�
�ONHOHULQ� ILUPDODUÕQÕ� X\GXODúWÕUDUDN�� G�Q\D� oDSÕQGD� DODQ� HNRQRPLOHUL�
\DUDWDELOHFHNWLU�� %X� GXUXPGD�� DODQÕ� ROXúWXUDQ� �ONHOHU� LVH�� WLFDUHW� KDGOHULQGHNL�
ER]XOPDODU� \ROX\OD�� JHOLúPLú� �ONHOHULQ� �UHWLPOHULQL� ILQDQVH� HGHELOLU�� \kQL�
RQODUÕQ�PDUMLQDO�PDOL\HWOHULQL�QHJDWLI�\DSDELOLU��
� ùLPGL� \LQH� ELU� JHQHO� GHQJH� PRGHOL� �]HULQGH� G�Q\D� WLFDUHW� KDGOHULQLQ�
ROXúXPXQX�DoÕNOD\DOÕP��
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� ùHNLO�����GH�$�YH�%��ONHOHULQLQ�Lo�SL\DVD�P�EDGHOH�RUDQODUÕ�'(�YH�')�
GLU�� ;�PDOÕ� NDWPD� GH÷HUL� G�ú�N�� <�PDOÕ� \�NVHN� PDOGÕU�� %X� RUDQODUD� J|UH� $�
�ONHVL�;�PDOÕQGD��%��ONHVL�GH�<�PDOÕQGD�PXND\HVHOL��VW�QO�÷H� VDKLSWLUOHU��$�
�ONHVL� NHQGL� Lo� SL\DVDVÕQGD� QLVEHWHQ� XFX]� RODQ�;�PDOÕQÕ��<� GH� \LQH� NHQGL� Lo�
SL\DVDVÕQGD� QLVEHWHQ� XFX]� RODQ� <� PDOÕQÕQ� �UHWLPLQGH� X]PDQODúÕS� LKUDo�
HGHFHNOHUGLU�� hONHOHU� NHQGL� Lo� SL\DVD� P�EDGHOH� RUDQODUÕQGDQ� QH� NDGDU� oRN�
X]DNODúÕS�SDUWQHU��ONHQLQNLQH��\DNODúÕUODUVD�WLFDUHWWHQ�R�NDGDU�oRN�ND]DQo�HOGH�
HWPLú� RODFDNODUGÕU�� ùLPGL� Lo� SL\DVD� P�EDGHOH� KDGOHUL� GR÷UXODUÕQÕ� NHQGLOHULQH�
SDUDOHO� RODFDN� úHNLOGH� *+� YH� +-� SR]LV\RQODUÕQD� ND\GÕUDOÕP�� %|\OHFH� G�Q\D�
P�EDGHOH� KDGOHUL� VÕQÕUÕQÕ� HOGH� HWPLú� ROXUX]��'�Q\D� ND\ÕWVÕ]OÕN� H÷ULVL� ,�� G�Q\D�
oDSÕQGD�W�NHWLFL�WHUFLKOHULQL�J|VWHUPHNWHGLU��%X�H÷UL�+*�\H�&�QRNWDVÕQGD�WH÷HW�
ROPDNWDGÕU�� %X� QRNWD� W�NHWLFL� GHQJHVLGLU��%X� QRNWDGD�PLNWDU� EDNÕPÕQGDQ� oRN�
PLNWDUGD� ;� PDOÕ�� D]� PLNWDUGD� <� PDOÕ� LOH� P�EDGHOH� HGLOPHNWHGLU�� d�QN�� ;�
PDOÕQÕQ� �UHWLP� WHNQRORMLVL� ELOLQPHNWH� YH� SHN� oRN� �ONH� WDUDIÕQGDQ� XOXVODUDUDVÕ�
SL\DVDODUD� DU]� HGLOPHNWHGLU�� $� �ONHVLQLQ� Lo� SL\DVD� P�EDGHOH� RUDQODUÕ� G�Q\D�
SL\DVDODUÕQGD� GD� JHoHUOLGLU��<DQL�$� �ONHVL�;� YH�<�PDOODUÕQÕ� GÕú� SL\DVDODUD� Lo�
SL\DVD� IL\DWÕQGDQ� �VÕUDVÕ\OD�� LKUDo� YH� LWKDO� HWPHNWHGLU�� %X� \�]GHQ� $� �ONHVL�
WLFDUHWWHQ�KLo�ND]DQo�HOGH�HGHPH\HFHNWLU��7LFDUHWLQ�E�W�Q�ND]DQoODUÕ�%��ONHVLQH�
NDODFDNWÕU�� (÷HU� %� �ONHVL�<� QLQ� �UHWLPLQL� \HWHUL� NDGDU� DUWÕUÕUVD��&� QRNWDVÕ�+-�
DUDVÕQD� JHOHELOLU�� DPD�%�EXQX�KLoELU� ]DPDQ�\DSPD]��<D�GD�X\JXQ�ELU� UHNODP�
NDPSDQ\DVÕ\OD�%� QLQ�PDOODUÕ� OHKLQH� ELU� WDOHS� DUWÕúÕ� \DUDWÕODFDN� ROXUVD�� \LQH�&�
GHQJHVL� +-� DUDVÕQGD� JHUoHNOHúHELOLU�� $PD� JHOLúPHNWH� RODQ� YH\D� D]� JHOLúPLú�
�ONHOHULQ� EXJ�QH�NDGDU� E|\OH� ELU� EDúDUÕVÕQD� UDVWODQPDPÕúWÕU��7�NHWLFL� ]HYN�YH�
WHUFLKOHULQL�\|QOHQGLUHQ�JHOLúPLú��ONHOHUGLU��

���6RQXo�
� (JHPHQ�ILUPDODUÕQ�X\GX�ILUPDODUÕ�]DUDU�HWWLUPHOHUL�YH�EXQXQ�JHoLFL�YH�
NÕVPv�ROPD\ÕúÕ��DNVLQH�DUWDQ�YHULPOHU�G�Q\DVÕQÕQ� LúOH\LúLQLQ�VRQXFX�ROPDVÕ�ELU�
EXQDOÕPD� \RO� DoDFDN� J�oWH� RODELOLU�� %X� H÷LOLP� NkU� KÕUVÕQÕ� NRQWURO� HGHPH\HQ�
ELUoRN� ILUPD� WDUDIÕQGDQ� NHQGL� �UHWLP� DODQÕQÕ� \RN� HGHFHN� úHNLOGH�
\D\JÕQODúWÕUÕODELOLU��%|\OH� ELU� H÷LOLP� úLPGLGHQ�PXNDYHOHOL� WDUÕP� LúOHWPHOHULQLQ�
E�\�N�]DUDUODUD�X÷UDPDVÕ\OD�J|]OHPOHQPH÷H�EDúODQPÕúWÕU��
� '�Q\D�oDSÕQGD�ELU�EXQDOÕP�JOREDO� o|N�ú�GHPHNWLU��%|\OH�ELU�o|N�ú�Q�
|QOHQPHVL� LoLQ�SL\DVD\D�GHYOHWLQ�\HQL�DUDoODUOD�P�GDKDOH�HWPHVL�JHUHNHFHNWLU��
+DWWk�oD÷ÕQ�JHUoHNOHULQH�X\JXQ�ELU�úHNLOGH�\HQL�ELU�KXNXN�DQOD\ÕúÕQÕQ�JHOLúPHVL�
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EHNOHQHELOLU��%XQD� J|UH� ELU� KXNXN� �UHWPH� NXUXPX� RODUDN�GHYOHWH� \LQH� LKWL\Do�
RODFDNWÕU��$QFDN�EX�\HWPH]��0kGHPNL�ELU�JOREDO�o|N�ú� WHKOLNHVL�PHYFXWWXU��R�
KDOGH� �JOREH�� |OoH÷LQGH� |QOHPOHUH� LKWL\Do� RODFDNWÕU�� %X� |QOHPOHUL� GH�� GR÷DO�
RODUDN�XOXVODUDUDVÕ� � �NXUXPODU��UHWHFHNWLU��%X�JLEL�NXUXPODU�JHOLúPLú��ONHOHULQ�
GH� LoLQGH� EXOXQGXNODUÕ� G�Q\DQÕQ� JHOHFH÷LQL� G�ú�QHUHN�� D]� JHOLúPLú� �ONHOHUH�
GDKD� HWNLOL� \DUGÕPODU� \DSPDOÕ�� RQODUÕQ� VHVOHULQH� NXODN� YHUPHOLGLU�� d�QN���
�WUDQVQDV\RQHO� �� XOXVDúDQ� ILUPDODU�� GXUXPXQD� JHOPHNWH� RODQ� PXOWLQDV\RQHO� ��
oRN�XOXVOX�ILUPDODU��EXQGDQ�E|\OH�D]�JHOLúPLú��ONHOHUGHNL� WDVDUUXI�IRQODUÕQÕ�GD�
\|QOHQGLUHELOHFHNOHUGLU�� %X� EDNÕPGDQ� EX� JLEL� ILUPDODUÕ� DQFDN� ELOLQoOL�
XOXVODUDUDVÕ� NXUXPODU� GL]JLQOH\HELOLU�� %X� XOXVODUDUDVÕ� NXUXPODU��
WUDQVQDV\RQHOOHULQLQ� GHQHWLPLQGHQ� X]DN� WXWXODELOGLNOHUL� |Oo�GH� EDúDUÕOÕ�
RODFDNODUGÕU��
� 'HYOHWOHU� DUWÕN� J�PU�NOHUOH� EHEHN� HQG�VWULOHUL� NRUXPD� úDQVÕQD� VDKLS�
GH÷LOGLU�� $QFDN� GHYOHW� ULVN� VHUPD\HVL� NXUXOXúODUÕQD� RUWDP� KD]ÕUOD\DUDN�
NUHGLOHULQ� VHUYHW� \HULQH�� SURMH\H� YHULOPHVLQL� VD÷OD\DELOLU��%|\OHFH� JLULúLPFLOLN�
YH� \HQLOLNoLOLN� WHúYLN� HGLOPLú� ROXU�� $\UÕFD� GHYOHW� $UDúWÕUPD�� *HOLúWLUPH�
oDOÕúPDODUÕQD�RUWDP�KD]ÕUOD\DELOLU��%XQXQ�LoLQ�ILUPDODUGDQ�WDOHS�JHOPHOL�YH�EX�
WDOHS� X\DUÕOPDOÕGÕU�� 'HYOHW� �QLYHUVLWHOHUOH� HQG�VWUL\L� WHNQRSDUNODUGD�
EXOXúWXUDFDN� \DWÕUÕPODU� \DSPDOÕGÕU�� %|\OHFH� ILUPDODU� DUDVÕ� LOLúNLOHUGHQ�
GR÷DELOHFHN�RODQ�GHQJHVL]OL÷LQ�úLGGHWL�D]DOWÕODELOLU��

$\UÕFD� GHYOHW�� DUDúWÕUPD�JHOLúWLUPH� oDOÕúPDODUÕQÕQ� |Q�QGH� HQ� E�\�N�
HQJHO� RODQ� UDQW� \DUDWPDNWDQ� |]HQOH� NDoÕQPDOÕGÕU�� 5DQWODU� HOEHWWH� WDP� RODUDN�
|QOHQHPH]�� DPD� UDQWODU�� WHúYLN� HGLOPHN� LVWHQHQ� VHNW|UOHUH� ND\GÕUÕODUDN�
WRSOXPVDO� DPDoODUD� \|QOHQGLULOHELOLU�� %XQXQ� LoLQ� SDUD�� NDPEL\R� YH� PDOL\H�
SROLWLNDODUÕQÕQ�J|]GHQ�JHoLULOPHOHUL�JHUHNHFHNWLU��5DQWODUÕQ�DUWÕN� WDUÕPGD�GH÷LO��
WDUÕP�GÕúÕQGD�ROXúWX÷X�J|]�DUGÕ�HGLOPHPHOLGLU��+DWWD�EX�\HQL�JHOLúPHOHUGHQ�LON�
GDUEH\L�DOPÕú�RODQ�WDUÕPGD��NRRSHUDWLIOHúPH�\HQLGHQ�WHúYLN�HGLOHUHN��LNLQFL�HQ�
L\L�� QLQ� DUDQPDVÕ� JHUHNPHNWHGLU�� %|\OH� ELU� SROLWLND� VDGHFH� VRV\DO� DPDoODUD�
GH÷LO��RQXQ�\DQÕ�VÕUD�HNRQRPLN�VLVWHPLQ�LúOHUOL÷L�YH�JHOLúPLú�HNRQRPLOHULQ�GDKD�
oRN�PDO��UHWPHOHULQL� VD÷ODPDN�EDNÕPÕQGDQ�JHUHNOLGLU��ùXUDVÕ�XQXWXOPDPDOÕGÕU�
NL���UHWLP�\HWHUVL]OL÷LQLQ�VRUXPOXVX�UHNDEHW� LoLQGHNL�D]�JHOLúPLú��ONHOHU�GH÷LO��
WHNHOFL� NRQXPGD� $5�*(� PDOODUÕ� LKUDo� HGHQ� JHOLúPLú� �ONHOHUGLU�� $]� JHOLúPLú�
�ONHOHU�� JHOLúPLú� �ONHOHULQ� WDOHS� HWWLNOHUL� PDOODUÕ� WDOHEL� GR\XUDFDN� NDGDU�
�UHWPHNWHGLU�� $PD� JHOLúPLú� �ONHOHU� KLoELU� ]DPDQ� D]� JHOLúPLú� �ONHOHULQ�
LKWL\DoODUÕQÕ� WDWPLQ� HWPHPLú� YH� EX� \�]GHQ� P�EDGHOH� KDGOHUL� KHS� \RNVXOODUÕQ�
DOH\KLQH�JHOLúPLúWLU���<RNVXOODúWÕUDQ�E�\�PH���GHQHQ�ROJX�GD�EXGXU��

$%675$&7�
7KH�PHDQLQJ�RI��
WKH�HFRQRP\�LQ�WKH�LQIRUPDWLRQ�DJH
�LV�WKDW�WKH�ODZ�RI�

GLPLQLVKLQJ� � UHWXUQV� KDV� EHHQ� UHSODFHG� ZLWK� WKH� ODZ� RI� LQFUHDVLQJ� UHWXUQV��
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$FFRUGLQJO\�� WKH�DPRXQW�DGGHG� WR� WKH� WRWDO�SURGXFW�E\� WKH�YDULDEOH� IDFWRU� L�H��
LQSXW�ZLOO�EH� LQFUHDVLQJ�SURSRUWLRQDO\��7KLV�ZLOO�SUHYHQW� WKH� ILUPV�IURP�EH� LQ�
HTXLOLEULXP�DFFRUGLQJ��7KDW� LV� WKH�FRQGLWLRQ�RI� WKH�PDUJLQDO�FRVW�HTXDO� WR� WKH�
PDUJLQDO� UHWXUQ� HTXLOLEULXP� QRWLRQ�ZLOO� EH� UHSODFHG�ZLWK� XQFHUWDLQLW\�� ,Q� WKH�
ORQJ� UXQ�� WKH� 
HFRQRPLHV� RI� VFDOH
� KDYH�EHHQ� UHSODFHG�ZLWK� WKH� 
HFRQRPLHV� RI�
VFRSH
�� 7KH� DGYDQWDJHV� FRPLQJ� IURP� WKH� HFRQRPLHV� RI� VFRSH� LQFUHDVH� WKH�
FRPSDUDWLYH�DGYDQWDJHV�RI�WKH�GHYHORSHG�FRXQWU\
V�ILUPV��7KH�FDXVH�RI�WKLV�IDFW�
LV�WKDW�WKHVH�ILUPV�WUDQVIHU�WKH�H[WHUQDO�FRVWV�WR�WKH�GHYHORSLQJ�FRXQWULHV
�ILUPV�
E\� MRLQW� RU� E\� WKH� FRPSDUDWLYH� DGYDQWDJHV�� 7KXV�� ZKLOH� PDUJLQDO� FRVWV� RI�
GHYHORSHG� FRXQWULHV
� ILUPV� EHFRPH� QHJDWLYH�� GHYHORSLQJ� FRXQWULHV� EHFRPH�
SRRUHU�DV�SURGXFLQJ�JRRGV�ZKLFK�KDYH�ORZHU�DGGHG�YDOXH��
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