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*�Q�P�]GH� KHPHQ� KHU� �ONHQLQ� RUWDN� VRUXQX� KDOLQH� JHOPLú� RODQ
HQIODV\RQ�� �ONHPL]LQ� HQ� EDúWD� JHOHQ� HNRQRPLN� YH� WRSOXPVDO� VRUXQODUÕ
DUDVÕQGD�\HU�DOPDNWDGÕU��)L\DWODU�JHQHO�VHYL\HVLQGHNL�KLVVHGLOLU�YH�V�UHNOL
DUWÕúODU�RODUDN� WDQÕPODQDELOHQ� HQIODV\RQX�EDúODWDQ�� KÕ]ODQGÕUDQ�YH� GHYDP
HWWLUHQ�QHGHQOHU�JHQHO�WDOHS�YH�DU]�úDUWODUÕ�LOH�LOJLOLGLU�

�hONHPL]GH�HQIODV\RQD�\RO�DoDQ�IDNW|UOHU�PDOL\HW�� ID]OD� WDOHS
YH� HQIODV\RQ� EHNOHQWLVLGLU�� 0DOL\HWLQ� EHOOL� EDúOÕ� EHú� XQVXUX�
LWKDO� JLUGLOHULQ� PDOL\HWLQL� EHOLUOH\HQ� G|YL]� NXUX�� LúJ�F�
PDOL\HWLQL� EHOLUOH\HQ� �FUHW�� NDPX� NHVLPL� ND\QDNOÕ� JLUGLOHULQ
IL\DWÕQÕ� EHOLUOH\HQ� NDPX� PDO� YH� KL]PHW� IL\DWODUÕ�� LúOHWPH� YH
\DWÕUÕP�PDOL\HWOHULQL�EHOLUOH\HQ�IDL]�RUDQÕ��)D]OD�WDOHS�XQVXUODUÕ
NHVLPOHU�DoÕVÕQGDQ�EDNÕOGÕ÷ÕQGD��o�DGHWWLU��NDPX�NHVLPL�DoÕ÷Õ�
|]HO� NHVLP� DoÕ÷Õ�� GÕú� DoÕN� YH\D� FDUL� LúOHPOHU� DoÕ÷Õ�� >8\JXU
����@
7�UNL\H
GH� VRQ� \ÕOODUGD� \DúDQDQ� \�NVHN� HQIODV\RQD� \RO� DoDQ� HQ

|QHPOL� QHGHQOHUGHQ� ELULQLQ� NDPX� VHNW|U�� DUWDQ� DoÕN� ILQDQVPDQÕ� ROGX÷X
NRQXVXQGD�J|U�ú�ELUOL÷L�PHYFXWWXU��hONHPL]GH�YHUJL�WDEDQÕQÕQ�JHQLúOHWLOH�
PHPHVL�� YHUJL� NDoD÷ÕQÕQ� ID]OD� ROPDVÕ� YH� ND\ÕW� GÕúÕ� HNRQRPLQLQ� E�\�N
ER\XWWD� ROPDVÕ� JLEL� QHGHQOHUOH� YHUJL� JHOLUOHUL� \HWHULQFH� DUWÕUÕODPDPDNWD�
GROD\ÕVÕ\OD��KDUFDPDODUÕ�NDUúÕODPDNWD�\HWHUVL]�NDOPDNWDGÕU��.DPX�DoÕNODUÕ�
QÕQ� ILQDQVPDQÕQGD� Lo� YH� GÕú� ERUoODQPDQÕQ� \DQÕVÕUD�� 0HUNH]� %DQNDVÕ
ND\QDNODUÕ�VRQ�\ÕOODUGD�JLWWLNoH�DUWDQ�ELU�úHNLOGH�NXOODQÕOPDNWDGÕU�

.DPX�DoÕNODUÕQÕQ�0HUNH]�%DQNDVÕ�NDQDOÕ\OD�SDUD�EDVÕODUDN�ILQDQVH
HGLOPHVL��DoÕ÷ÕQ�SDUDVDOODúWÕUÕOPDVÕ��SDUD�DU]ÕQÕQ�DUWPDVÕQD��DUWDQ�SDUD�DU]Õ
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��6HOPD�*h5%h=(5��$h�6L\DVDO�%LOJLOHU�)DN�OWHVL�PH]XQX�ROXS��HNRQRPL�PDVWHUÕQÕ
$%'¶GH�:HVWHUQ�0LFKLJDQ�8QLYHUVLW\¶GH�\DSPÕúWÕU��+DOHQ�+D]LQH�0�VWHúDUOÕ÷Õ�<DEDQ�
FÕ�6HUPD\H�*HQHO�0�G�UO�÷�QGH�+D]LQH�8]PDQÕ�RODUDN�J|UHY�\DSPDNWDGÕU�
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LVH� HQIODV\RQXQ� \�NVHOPHVLQH� QHGHQ� ROPDNWDGÕU�� .DPX� JLGHUOHULQLQ
ILQDQV�PDQÕQGD� SDUD� EDVPD� \|QWHPLQLQ� NXOODQÕOPDVÕ� YH� EX� úHNLOGH
HQIODV\RQ�\DUD�WÕOPDVÕ��ELUH\OHULQ�VDWÕQ�DOPD�J�F�Q�Q�ELU�NÕVPÕQÕQ�]RUXQOX
RODUDN�GHYOHWH�DNWDUÕOPDVÕ�VRQXFXQX�\DUDWPDNWDGÕU��dHúLWOL�LNWLVDGL�HWNLOHUL
DoÕVÕQGDQ�GROD\OÕ�YHUJLOHUH�EHQ]H\HQ��EX�V�UHo�HQIODV\RQ�YHUJLVL��VHQ\RUDM�
RODUDN�GD�DGODQGÕUÕOPDNWDGÕU�

1HGHQL� QH� ROXUVD� ROVXQ�� IL\DWODU� JHQHO� VHYL\HVLQGHNL� DUWÕú�� YHUJL
VLVWHPLQLQ� |]HOOLNOHULQH� ED÷OÕ� RODUDN� YHUJL� JHOLUOHUL� �]HULQGH� oHúLWOL
HWNLOHUGH� EXOXQPDNWDGÕU�� %X� HWNLOHU� DUDVÕQGD� X]XQ� G|QHPOL� VRQXoODUÕ
DoÕVÕQGDQ� HQ� |QHPOL� RODQÕ�� YHUJLOHULQ� |GHQPHVL� LoLQ� NDQXQODUGD� \HUDODQ
|GHPH� V�UHOHULQH� �JHFLNPH� V�UHOHUL�� ED÷OÕ� RODUDN�� HQIODV\RQXQ� YHUJL
JHOLUOHULQLQ� UHHO� GH÷HULQGH� D]DOPD\D� \RO� DoPDVÕGÕU�� (QIODV\RQXQ� YHUJL
JHOLUOHUL� �]HULQGHNL� EX� ROXPVX]� HWNLVL�� OLWHUDW�UGH� 7DQ]L� (WNLVL� RODUDN
DGODQGÕUÕOPDNWDGÕU�
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(QIODV\RQXQ� YHUJL� JHOLUOHUL� �]HULQGHNL� HWNLVL�� YHUJL� VLVWHPLQLQ
\DSÕVÕQD� YH� |]HOOLNOHULQH� ED÷OÕ� RODUDN� GH÷LúPHNWHGLU�� (QIODV\RQ�� YHUJL
VLVWHPLQGH� QRPLQDO� WXWDU� FLQVLQGHQ� LIDGH� HGLOHQ� E�\�NO�NOHUL� HWNLOHPHN
VXUHWL\OH� EDúWD� YHUJL� PDWUDKÕ� ROPDN� �]HUH�� LVWLVQD�� PXDIL\HW� YH� LQGLULP
WXWDUODUÕ� LOH� JHOLU� YHUJLVLQLQ� DUWDQ� RUDQOÕ� WDULIH� GLOLPOHULQLQ� UHHO� RODUDN
DúÕQPDVÕQD� \RO� DoDU�� (QIODV\RQXQ� HQ� EHOLUJLQ� HWNLVL�� YHUJL� ERUFXQXQ
�]HULQGHQ�KHVDSODQGÕ÷Õ��YHUJL�PDWUDKÕ��]HULQGH�J|U�OPHNWHGLU�����6SHVLILN
WDULIHOHUH� J|UH� YHUJL� PDWUDKÕQÕQ� WHVSLW� HGLOPHVL� KDOLQGH�� GHYOHW�� EX
PDWUDKODUÕQ� HQIODV\RQGDQ� DúÕQPDVÕ� QHGHQL\OH� JHOLU� ND\EÕQD� X÷UDUNHQ�
LVWLVQD��PXDIL\HW�YH�LQGLULP�WXWDUODUÕQÕQ�HQIODV\RQ�NDUúÕVÕQGD�VDELW�NDOPDVÕ
YH� QRPLQDO� JHOLUGHNL� DUWÕúODUÕQ� DUWDQ� RUDQOÕ� WDULIH� QHGHQL\OH� GDKD� \�NVHN
RUDQODUGD�YHUJLOHQGLULOPHVL�\�]�QGHQ�YHUJL�JHOLUOHUL�DUWDU�

)L\DWODU�JHQHO� VHYL\HVLQGHNL�\�NVHOLúH�SDUDOHO� RODUDN�YHUJL�KDVÕOD�
WÕQÕQ�ELOHúLPL�YH�PLNWDUÕ�GROD\ÕVÕ\OD�YHUJL�\�N�Q�Q�GD÷ÕOÕPÕ�GH÷LúLU��9HUJL
VLVWHPLQGH� \HU� DODQ� oHúLWOL� YHUJLOHULQ� HVQHNOLNOHULQH� SDUDOHO� RODUDN� YHUJL
KDVÕODWÕQÕQ� HQIODV\RQGDQ� HWNLOHQPH� GHUHFHVL� GH÷LúLU�� *HOLU� YHUJLVL�� DUWDQ
RUDQOÕ�WDULIH�X\JXODQPDVÕ�QHGHQL\OH��HQIODV\RQGDQ�HQ�ID]OD�HWNLOHQHQ�YHUJL
W�U�G�U��%X� QHGHQOH�� HQIODV\RQXQ� YHUJL� VLVWHPLQH� HWNLVL�� JHOLU� YHUJLVLQLQ
WRSODP�YHUJLOHU� LoLQGHNL�QLVSL�SD\ÕQD�ED÷OÕ�RODUDN�IDUNOÕOÕN�J|VWHULU��*HOLU
YHUJLVLQLQ� D÷ÕUOÕNWD� ROGX÷X� ELU� YHUJL� VLVWHPLQGH�� KHUKDQJL� ELU� GH÷LúLNOLN
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���� 0DWUDKÕQ� WHVSLWLQGH� VSHVLILN� YH� DG� YDORUHP� WDULIH� ROPDN� �]HUH� LNL� oHúLW� WDULIH
NXOODQÕOPDNWDGÕU��6SHVLILN�WDULIHGH�YHUJL�RUDQÕ�DGHW���PLNWDU�D÷ÕUOÕN��JLEL�VDELW�ELU�PLNWDUOD
oDUSÕODUDN� YHUJL� ERUFX� KHVDSODQPDNWDGÕU� �PLNWDU� HVDVÕ��� $G� YDORUHP� WDULIHGH� LVH�� YHUJL
RUDQÕ� IL\DW�� \�]|Oo�P�� JLEL� LNWLVDGL� GH÷HULQ� EHOOL� ELU� RUDQÕ� LOH� oDUSÕODUDN� YHUJL� ERUFX
KHVDSODQPDNWDGÕU��GH÷HU�HVDVÕ��
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\DSÕOPDGÕ÷Õ�WDNGLUGH��HQIODV\RQ��YHUJL�KDVÕODWÕQÕQ�GDKD�GD�ID]OD�DUWPDVÕQD
QHGHQ�ROPDNWDGÕU�

$\UÕFD�� HQIODV\RQ� JHOLU� YHUJLVL�P�NHOOHIOHULQLQ� YHUJL� \�N�� GD÷ÕOÕ�
PÕQÕQ�GD�GH÷LúPHVLQH�\RO�DoDU��*HOLU�YHUJLVL�WDULIHVLQLQ�DUWDQ�RUDQOÕ�RODUDN
G�]HQOHQPHVL� QHGHQL\OH�� HQIODV\RQLVW� G|QHPOHUGH� JHUHNOL� G�]HOWPHOHU
\DSÕO�PDGÕ÷Õ�WDNGLUGH��EX�YHUJLGHQ�HOGH�HGLOHQ�KDVÕODW�DUWDUNHQ���ELUH\OHULQ
YHUJL� \�N�� YH� YHUJL� \�N�Q�Q� GD÷ÕOÕPÕ� |QHPOL� |Oo�GH� GH÷LúPHNWHGLU�
1RPLQDO� JHOLUGHNL� DUWÕúODU� \�]�QGHQ�� UHHO� JHOLUOHULQGH� DUWÕú� ROPDVD� GDKL
ELUH\OHULQ� GDKD� �VW� JHOLU� GLOLPLQH� JLUPHOHULQH� YH� GDKD� \�NVHN� RUDQODUGD
YHUJL\H�WDEL�ROPDODUÕQD�\RO�DoDQ�EX�V�UHo�PDOL�X\XúPD��ILVFDO�GUXJ��RODUDN
DGODQGÕUÕO�PDNWDGÕU�� %XQXQ� \DQÕVÕUD�� YHUJLGHQ� LVWLVQD� YH� PXDI� WXWXODQ
QRPLQDO� LQGLULP� WXWDUODUÕQÕQ� JHUoHN� GH÷HUL� HQIODV\RQ� QHGHQL\OH� |QHPLQL
\LWLUHFH÷LQGHQ� ELUH\�OHULQ� RUWDODPD� YHUJL� RUDQODUÕ� YH� EXQXQ� VRQXFXQGD
YHUJL�\�NOHUL�DUWDU�

<XNDUÕGD� VD\ÕODQODUÕQ� GÕúÕQGD�� HQIODV\RQLVW� RUWDPODUGD�� JHUoHN
XVXO�GH� YHUJLOHQGLULOHQ� JHOLU� YH� NXUXPODU� YHUJLVL� P�NHOOHIOHULQLQ� YHUJL
PDWUDKÕ��HQIODV\RQ�PXKDVHEHVL� WHNQLNOHUL�X\JXODQPDGÕ÷Õ� WDNGLUGH�|QHPOL
|Oo�GH�GH÷LúLU�

(QIODV\RQLVW� G|QHPOHUGH�� |]HOOLNOH� ELODQoRODUGDNL� YDUOÕNODU�
DPRUWLV�PDQODU�� VWRNODU� LOH� oHúLWOL� JHOLU� YH� JLGHU� NDOHPOHULQLQ
PXKDVHEHOHúWLULO�PHVLQGH� NXOODQÕODQ� JHOHQHNVHO� PXKDVHEHOHúWLUPH
\|QWHPOHUL��YHUJL\H�WDEL�PDWUDKÕQ�JHUoHN�GXUXPX�\DQVÕWPD\DQ�ELU�úHNLOGH
WHVSLWLQH� \RO� DoDU�� (QIODV\RQXQ� HQ� ID]OD� HWNLOHGL÷L� ELODQoR� NDOHPOHUL�
DPRUWLVPDQODU��VWRNODU��oHúLWOL�ERUo�YH�DODFDN�NDOHPOHULGLU�

��%LODQoRODUGD�VDELW�YDUOÕNODU��JHQHO�RODUDN��VDWÕQ�DOPD�EHGHOOHUL�LOH
J|VWHULOPHNWHGLU�� $PRUWLVPDQD� WDEL� VDELW� YDUOÕNODU� �LNWLVDGL� NÕ\PHWOHU�
�]H�ULQGHQ� D\UÕODFDN� DPRUWLVPDQODUÕQ� VDWÕQDOPD� EHGHOOHUL� �]HULQGHQ
KHVDSODQ�PDVÕ�� SL\DVD� GH÷HUOHUL� HQIODV\RQ� QHGHQL\OH� DUWPÕú� RODQ� EX
PDOODUÕQ� G�ú�N� DPRUWLVPDQ� RUDQODUÕ� LOH� JLGHUOHúWLULOPHVLQH� \RO� DoDUDN
YHUJL� PDWUDKÕQÕ� DUWÕU�PDNWDGÕU�� (QIODV\RQXQ� \�NVHN� ROGX÷X� G|QHPOHUGH�
LNWLVDGL� NÕ\PHWOHULQ� VDWÕQ� DOPD� GH÷HUOHUL� LOH� SL\DVD� GH÷HUOHUL� DUDVÕQGDNL
IDUN� ROGXNoD� ID]ODGÕU�� $PRUWLVPDQ� KHVDSODUÕQÕQ� LNWLVDGL� NÕ\PHWOHULQ
VDWÕQDOÕQGÕNODUÕ� G|QHPOHUGHNL� PDOL\HWOHU� �]HULQGHQ� \DSÕOPDVÕ�� D\UÕODQ
DPRUWLVPDQODUÕQ� LNWLVDGL� NÕ\PHWOHUL� \HQLOHPHN� LoLQ� ELU� IRQ� ROXúWXUPDVÕ
IRQNVL\RQXQX� RUWDGDQ� NDOGÕUDFDNWÕU�� %XQXQ� VRQXFXQGD� LúOHWPHOHULQ
\HQLOHPH� PDOL\HWOHUL� HQIODV\RQD� ED÷OÕ� RODUDN� DUWDFD÷ÕQGDQ� HN� VHUPD\H
LKWL\DFÕ� J�QGHPH� JHOHFHNWLU�� %X� QHGHQOHUOH� HQIODV\RQLVW� G|QHPOHUGH�
DPRUWLVPDQODUÕQ� P�PN�Q� ROGX÷X� NDGDU� FDUL� GH÷HUOHU� �]HULQGHQ
KHVDSODQPDVÕ� YH� EX� VXUHWOH� P�NHOOHIOHULQ� GDKD� JHUoHNoL� PDWUDKODU
�]HULQGHQ�YHUJL�|GHPHOHULQLQ�VD÷ODQPDVÕ�JHUHNOLGLU�
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��6WRNODUÕQ�PXKDVHEHOHúWLULOPHVLQGH�),)2��)LUVW�,Q�)LUVW�2XW��\|Q�
WHPLQLQ� X\JXODQPDVÕ�� VWRNODUÕQ� VDWÕQ� DOPD� PDOL\HWOHULQLQ� \HQLOHPH
PDOL\HW�OHULQLQ�DOWÕQGD�NDOPDVÕQD�\RO�DoPDNWD�YH�YHUJL�PDWUDKÕQÕ�JHUoH÷L
\DQVÕW�PD\DQ� ELU� úHNLOGH� DUWÕUPDNWDGÕU�� (QIODV\RQLVW� G|QHPOHUGH� ),)2�
\DQL� LON� JLUHQ� LON� oÕNDU� \|QWHPLQLQ� X\JXODQPDVÕ� QHGHQL\OH� VWRNODUÕQ
VDWÕQDODPD�PDOL\HWOHUL�LOH�\HULQH�NR\PD�PDOL\HWOHUL�DUDVÕQGDNL�IDUN�E�\�U�
%XQXQ�VRQXFXQGD��YHUJL�PDWUDKÕ�QRPLQDO�RODUDN�YH�JHUoH÷L� \DQVÕWPD\DQ
ELU� úHNLOGH� DUWDU�� $\UÕFD�� VDWÕODQ� PDOODUÕQ� \HULQH� \HQLOHULQLQ� NRQXOPDVÕ
GDKD� ID]OD� KDUFDPD� JHUHNWLUHFH÷L� LoLQ� LúOHWPHOHULQ� VHUPD\H� LKWL\DoODUÕ
DUWDU�

��(QIODV\RQ��úLUNHW�ELODQoRODUÕQGD�QRPLQDO�WXWDUODU�FLQVLQGHQ�LIDGH
HGLOHQ� YDUOÕN� YH� \�N�PO�O�NOHULQ� UHHO� GH÷HULQGH� GH÷LúLNOLNOHUH� QHGHQ
ROPDNWD�YH�EX�QHGHQOH�YHUJL�PDWUDKÕQÕQ�ROPDVÕ�JHUHNHQGHQ�ID]OD�\D�GD�D]
KHVDSODQPDVÕQD�\RO�DoPDNWDGÕU��g]HOOLNOH��DODFDN�ERUo�LOLúNLOHULQGH�ERUoOX
GXUXPGD� RODQ� úLUNHWOHULQ� |GHGLNOHUL� QRPLQDO� IDL]OHUL� YHUJL� PDWUDKÕQGDQ
G�úHELOPHOHUL� KDOLQGH�� YHUJL� PDWUDKÕ� JHUoHN� GXUXPX� \DQVÕWPD\DQ� ELU
úHNLOGH�D]DOÕU��%X�QHGHQOH�HQIODV\RQLVW�G|QHPOHUGH�PDOL�WDEORODUGD�SDUDVDO
YDUOÕN� YH� \�N�PO�O�NOHULQ� QRPLQDO� GH÷HUOHUL� \HULQH� UHHO� GH÷HUOHUL
�]HULQGHQ��J|VWHULO�PHOHUL�YH�YHUJL�PDWUDKÕQÕQ�EX�UHHO�GH÷HUOHU��]HULQGHQ
WHVSLW�HGLOPHVL�VD÷ODQPDOÕGÕU�

<XNDUÕGD� VD\ÕODQ� EDúOÕFD� HWNLOHU� GÕúÕQGD� YH� \RO� DoWÕ÷Õ� VRQXoODU
DoÕVÕQGDQ� oRN� GDKD� |QHPOL� RODELOHQ� ELU� GL÷HU� HWNL� LVH�� HQIODV\RQXQ
YHUJLOHULQ� WDKVLOLQGH� � RUWD\D� oÕNDQ� JHFLNPH� V�UHOHULQH� �FROOHFWLRQ� ODJV�
ED÷OÕ�RODUDN�YHUJL�JHOLUOHULQLQ�UHHO�GH÷HULQGH�D]DOPD\D�\RO�DoPDVÕGÕU�

(QIODV\RQ� LOH� YHUJL� JHOLUOHUL� DUDVÕQGDNL� LOLúNLOHU� OLWHUDW�UGH� oRN
ID]OD� VD\ÕGD� oDOÕúPDQÕQ� NRQXVXQX� ROXúWXUPXúWXU�� *HQHOOLNOH� JHOLúPLú
�ONHOHU� �]HULQH� \DSÕODQ� EX� oDOÕúPDODU�� HQIODV\RQXQ� ÕOÕPOÕ�� YHUJLOHULQ
HVQHNOLNOHULQLQ�\�NVHN��WRSODP�YHUJL�JHOLUOHUL�LoLQGH�JHOLU�YHUJLVLQLQ�J|UHOL
SD\ÕQÕQ� ID]OD� YH� YHUJLOHULQ� |GHQPHVLQGHNL� JHFLNPH� V�UHOHULQLQ� NÕVD
ROPDVÕQÕQ�GR÷DO�ELU�VRQXFX�RODUDN�HQIODV\RQXQ�YHUJL�JHOLUOHULQL�KHU]DPDQ
LoLQ�DUWÕUGÕ÷Õ�VRQXFXQD�XODúPÕúWÕU�

$QFDN�� 7DQ]L� ������ YH� ������ JHOLúPHNWH� RODQ� �ONHOHUGHNL� YHUJL
VLVWHPOHULQLQ� NDUDNWHULVWLN� |]HOOLNOHULQH� SDUDOHO� RODUDN�� YHUJLOHULQ� IL\DW
HVQHNOLNOHULQLQ� G�ú�N� YH� YHUJLOHULQ� |GHQPHVL� LoLQ� YHULOHQ� V�UHOHULQ� X]XQ
ROPDVÕ�KDOLQGH��HQIODV\RQXQ�YHUJL�JHOLUOHULQLQ�UHHO�GH÷HULQGH�D]DOPD\D�\RO
DoDFD÷ÕQÕ� LOHUL� V�UP�ú� YH� EX� LGGLDODUÕQÕ� GDKD� VRQUD� $UMDQWLQ� �]HULQH
\DSWÕ÷Õ�DPSULN�ELU�oDOÕúPD�LOH�LVSDWODPÕúWÕU�

(QIODV\RQXQ� YHUJL� JHOLUOHULQGH� D]DOPD\D� \RO� DoDELOHFH÷L� ROJXVX
�7DQ]L�HWNLVL���NDPX�DoÕNODUÕQÕQ�SDUD�EDVÕODUDN�ILQDQVH�HGLOPHVL��HQIODV\RQ
YHUJLVL� �VHQ\RUDM�� \ROX\OD� JHOLU� VD÷ODQPDVÕ�� WDUWÕúPDODUÕQD� \HQL� ELU� \|Q
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YHUPLúWLU��9HUJL�JHOLUOHULQLQ�\HWHUVL]OL÷L�QHGHQL\OH�DUWDQ�NDPX�DoÕNODUÕQÕQ
NDSDWÕOPDVÕQGD�SDUD�EDVPD�\ROXQXQ�WHUFLK�HGLOPHVL�HQIODV\RQXQ�DUWPDVÕQD
\RO� DoPDNWD�� DUWDQ� HQIODV\RQ� LVH� YHUJLOHULQ� |GHQPHVLQGHNL� JHFLNPH
V�UHOHULQH�ED÷OÕ�RODUDN�YHUJL�JHOLUOHULQLQ�UHHO�GH÷HULQL�D]DOWPDNWDGÕU��7DQ]L
YH� GDKD� VRQUD� \DSÕODQ� 7DQ]L� (WNLVLQL� GH� LoHUHQ� VHQ\RUDM� KHVDSODPDODUÕ�
YHUJLOHULQ� |GHQPHVLQGHNL� JHFLNPH� V�UHOHUL� GH� GLNNDWH� DOÕQGÕ÷ÕQGD� DoÕ÷ÕQ
SDUD� EDVDUDN� ILQDQVH� HGLOPHVLQLQ� PDUMLQDO� PDOL\HWLQLQ� KHVDSODQDQ� YH\D
G�ú�Q�OHQGHQ� GDKD� \�NVHN� YH� PDNVLPXP� VHQ\RUDM� JHOLUL� VD÷OD\DFDN
HQIODV�\RQ� RUDQÕQÕQ� EX� HWNL� QHGHQL\OH� GDKD� G�ú�N� RODFD÷ÕQÕ� RUWD\D
NR\PXúWXU�

+LUDR�YH�$JXLUUH�LVH���������HQIODV\RQXQ�QRPLQDO�YHUJL�JHOLUOHULQL
DOW� JHOLU� JUXSODUÕQGD� EXOXQDQ� P�NHOOHIOHU� DOH\KLQH� DUWÕUGÕ÷ÕQÕ�� UHHO� YHUJL
JHOLUOHULQLQ�LVH��JHFLNPH�V�UHOHULQH�ED÷OÕ�RODUDN�D]DOGÕ÷ÕQÕ�RUWD\D�NR\PXú
YH� HQIODV\RQXQ� \�NVHN� ROGX÷X� G|QHPOHUGH� JHOLU� YHUJLVL� KDVÕODWÕQGDNL
D]DOPD\Õ�|QOH\HFHN�WHNQLNOHU��]HULQGH�GXUPXúODUGÕU�

,,,�(1)/$6<21ø67�257$0'$�*(&ø.0(�6h5(/(5ø1ø1�
9(5*ø�*(/ø5/(5ø1ø1�5((/�'(ö(5ø1(�(7.ø6ø�
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(QIODV\RQXQ�YHUJL�JHOLUOHULQLQ�UHHO�GH÷HUL��]HULQGHNL�HWNLVL��YHUJL�
OHULQ� |GHQPHVLQGHNL� JHFLNPH� V�UHOHULQH� YH� YHUJLOHULQ� IL\DW� HVQHNOL÷LQH
ED÷OÕGÕU�

(QIODV\RQXQ� YHUJL� JHOLUOHULQLQ� UHHO� GH÷HUL� �]HULQGHNL� HWNLVLQL
EHOLUOH\HQ� LON� IDNW|U�JHFLNPH�V�UHVLGLU��*HFLNPH�V�UHVL��YHUJL\L�GR÷XUDQ
ROD\ÕQ�RUWD\D�oÕNÕúÕQGDQ�YHUJL�ERUFXQXQ�|GHQPHVLQH�NDGDU�JHoHQ�V�UHGLU�
%X�V�UH��YHUJLQLQ�|GHQPHVL�LoLQ�YHUJL�NDQXQODUÕQGD�\HU�DODQ�\DVDO�JHFLNPH
V�UHVL� LOH�P�NHOOHIOHULQ�YHUJL�NDQXQODUÕQD� D\NÕUÕ� RODUDN�YHUJLOHULQL� ]DPD�
QÕQGD� |GHPHPHOHULQGHQ� ND\QDNODQDQ� \DVDO� ROPD\DQ� JHFLNPH� V�UHVLQGHQ
ROXúPDNWDGÕU�� 0�NHOOHILQ� YHUJL� ERUFXQX� NDQXQGD� |QJ|U�OHQ� V�UHOHUGH
|GHPHPHOHUL�KDOLQGH�JHQHOOLNOH�HQIODV\RQXQ��]HULQGH�FH]DL�IDL]��JHFLNPH
]DPPÕ�� X\JXODQGÕ÷Õ� LoLQ� EX� oDOÕúPDGD� \DVDO� ROPD\DQ� JHFLNPH� V�UHOHUL
GLNNDWH� DOÕQPDPÕúWÕU�� *HFLNPH� V�UHOHUL� HVDV� RODUDN� JHOLU� YH� VHUYHW
�]HULQGHQ� DOÕQDQ� YHUJLOHUGH� |QHP� DU]HWPHNWHGLU�� *HOLU� �]HULQGHQ� DOÕQDQ
YHUJLOHUGH� JHOLULQ� HOGH� HGLOPHVL� LOH� EX� JHOLUH� LOLúNLQ� YHUJLQLQ� |GHQPHVL
DUDVÕQGDNL�V�UH\L�ROXúWXUDQ�XQVXUODU�DúD÷ÕGDNL�úHNLOGHGLU�

��� *HOLULQ� HOGH� HGLOGL÷L� DQGDQ� � PDOL� \ÕOÕQ� VRQD� HUPHVLQH� NDGDU
JHoHQ�V�UH�
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*HOLU�YHUJLVL��EHOOL�ELU�G|QHPGH��JHQHOOLNOH���\ÕO��HOGH�HGLOHQ�JHOLU
YH�ND]DQoODU��]HULQGHQ�DOÕQDQ�ELU� YHUJL� W�U�G�U��9HUJL\H� WDEL� ND]DQo� LVH
ELODQoR� YH� NkU�]DUDU� WDEORODUÕQGDQ� WHVSLW� HGLOPHNWHGLU�� hONHPL]GHNL
X\JXOD�PDGD�YH�GL÷HU�ELUoRN��ONHGH�ILQDQVPDQ�WDEORODUÕ�VHQH�VRQXQGD�YH
\ÕOGD�ELU�NH]�KD]ÕUODQPDNWD��GROD\ÕVÕ\OD��JHOLULQ�HOGH�HGLOGL÷L�DQGDQ�YHUJL
ERUFXQXQ� WHVSLW� HGLOPHVLQH� NDGDU� JHoHQ� V�UHGH� GHYOHWLQ� YHUJL� DODFD÷ÕQÕQ
UHHO� GH÷HUL� HQIODV\RQ� QHGHQL\OH� D]DOPDNWDGÕU�� <DQL�� P�NHOOHIOHU� ELU� \ÕO
LoLQGH�HOGH�HWWLNOHUL�JHOLU�YH�ND]DQoODUÕ�\ÕO�VRQXQGD�EH\DQ�HWVHOHU�YH�KHPHQ
|GHVHOHU� GDKL� YHUJL� ERUoODUÕQÕQ� UHHO� GH÷HUL� HQIODV\RQ� QHGHQL\OH
D]DOPDNWDGÕU�����

��� 0DOL� \ÕOÕQ� VRQD� HUPHVLQGHQ�� EH\DQQDPH� YHULOPHVLQH� YH
WDKDNNXN�HGHQ�YHUJLQLQ�LON�WDNVLGLQLQ�|GHQPHVLQH�NDGDU�JHoHQ�V�UH�

��� 7DKDNNXN� HGHQ� YHUJLQLQ� GL÷HU� WDNVLWOHULQLQ� |GHQPHVL� LoLQ
YHULOHQ�V�UH�

��� 0�NHOOHILQ� YHUJL� ERUFXQX� ]DPDQÕQGD� |GHPHPHVL� QHGHQL\OH
RUWD�\D� oÕNDQ�� JHQHOOLNOH� GH� FH]D� YH� IDL]H� WDEL� RODQ� V�UH�� �9HUJLQLQ
]DPDQÕQGD� |GHQPHPHVL� KDOLQGH� X\JXODQDFDN� RODQ� FH]D� YH� IDL]�
HQIODV\RQXQ�DOWÕQGD�NDOGÕ÷Õ�V�UHFH��YHUJLQLQ�|GHQPH\HUHN�XFX]�ILQDQVPDQ
ND\QD÷Õ� RODUDN� NXOOD�QÕOPDVÕ� FD]LS� KDOH� JHOHFH÷L� LoLQ�� YHUJLQLQ� KLo
|GHQPHPHVL�\D�GD�oRN�GDKD�JHo�|GHQPHVL�V|]NRQXVX�RODFDNWÕU��*HUoHNWHQ
GH�� YHUJLQLQ� |GHQPH\HUHN� XFX]� ILQDQVPDQ� ND\QD÷Õ� RODUDN� NXOODQÕOPDVÕ
HQIODV\RQXQ�\�NVHN�ROGX÷X�G|QHPOHUGH�\D\JÕQODúPDNWDGÕU��

9HUJL\L� GR÷XUDQ�ROD\ÕQ�RUWD\D� oÕNÕúÕ� YHUJL� W�UOHULQH� J|UH� IDUNOÕOÕN
J|VWHUPHNWHGLU�� *HOLU� �]HULQGHQ� DOÕQDQ� YHUJLOHUGH� JHOLULQ� HOGH� HGLOPHVL�
KDUFDPDODU� �]HULQGHQ� DOÕQDQ� YHUJLOHUGH� LVH�� PDO� YH\D� KL]PHW� VDWÕúÕQÕQ
JHUoHNOHúPHVL� YHUJL\L� GR÷XUDQ� ROD\ÕQ� JHUoHNOHúPHVLQH� \RO� DoPDNWDGÕU�
9HUJL\L� GR÷XUDQ� ROD\� JHUoHNOHúWL÷L� DQGD� EXQD� LOLúNLQ� YHUJLQLQ� |GHQPHVL
DU]X� HGLOHQ� GXUXP� ROPDNOD� ELUOLNWH�� E�W�Q� YHUJLOHU� LoLQ� EX� X\JXODPD
JHoHUOL� RODPDPDNWDGÕU��9HUJL\L� GR÷XUDQ� ROD\ÕQ� RUWD\D� oÕNÕúÕ� LOH� YHUJLQLQ
|GHQPHVL� DUDVÕQGDNL� ]DPDQ� IDUNÕ� YHUJLOHULQ� |]HOOL÷LQH� J|UH
GH÷LúHELOPHNWHGLU��9HUJL�OHULQ� oR÷XQOX÷XQXQ� ND\QDNWD� NHVLOGL÷L� �VWRSDM��
SHúLQ� YHUJL� X\JXODPDVÕQÕQ� \D\JÕQ� ROGX÷X� YH�PXKDVHEH� VLVWHPLQLQ� YHUJL
PDWUDKÕQÕQ� HUNHQ� WHVSLWLQL�P�PN�Q�NÕOGÕ÷Õ� �ONHOHUGH�JHFLNPH� V�UHVL� oRN
NÕVD� RODELOPHNWHGLU�� (QIODV�\RQXQ� ROPDGÕ÷Õ� ELU� RUWDPGD� YHUJLOHULQ
|GHQPHVLQGH� RUWD\D� oÕNDQ� EX� JHFLNPHOHU� ELU� VRUXQ� \DUDWPD]NHQ�
HQIODV\RQ�JHFLNPH�V�UHOHULQLQ�X]XQOX�÷XQD�ED÷OÕ�RODUDN�YHUJL�JHOLUOHULQLQ
UHHO�GH÷HULQGH�D]DOPD\D�\RO�DoPDNWDGÕU�

������������������������������ ����������������������������
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(QIODV\RQLVW� RUWDPGD�� YHUJL\L� GR÷XUDQ� ROD\ÕQ� RUWD\D� oÕNÕúÕ� LOH
YHUJLQLQ� |GHQPHVLQLQ� HúDQOÕ� ROPDPDVÕ� P�NHOOHILQ� UHHO� RODUDN� GDKD� D]
YHUJL� |GHPHVL� VRQXFXQX� GR÷XUPDNWD�� GROD\ÕVÕ\OD�� YHUJLOHULQ
|GHQPHVLQGHNL� JHFLNPH� V�UHOHULQH� ED÷OÕ� RODUDN� P�NHOOHIOHULQ� UHHO� YHUJL
\�NOHULQLQ�IDUNOÕODú�PDVÕQD�\RO�DoPDNWDGÕU��'HYOHWLQ�YHUJL�DODFD÷ÕQÕQ�UHHO
GH÷HUL� LVH�� EX� V�UHOHUH� YH� HQIODV\RQXQ� \�NVHNOL÷LQH� ED÷OÕ� RODUDN
D]DOPDNWDGÕU�� $\UÕFD�� EDúODQJÕoWDNL� YHUJL� \�N�Q�Q� E�\�NO�÷�� GH� �YHUJL
JHOLUOHUL�� *60+�� YHUJL� JHOLUOHULQGHNL� PXWODN� D]DOPD� PLNWDUÕQÕ
EHOLUOHPHNWHGLU�� JHFLNPH� V�UHVL� YH� HQIODV\RQ�RUDQÕ�YHUL� LNHQ�� YHUJL� \�N�
DUWWÕNoD�YHUJL�JHOLUOHULQGHNL�PXWODN�D]DOPD�GDKD�ID]OD�ROPDNWDGÕU�����

(QIODV\RQXQ� YHUJL� JHOLUOHULQLQ� UHHO� GH÷HULQL� QDVÕO� HWNLOH\HFH÷LQL
EHOLUOH\HQ�ELU�GL÷HU�IDNW|U�LVH��YHUJLOHULQ�HVQHNOL÷LGLU��9HUJL�JHOLUOHULQLQLQ
HVQHNOL÷L�� YHUJL� WDULIHVLQLQ� \DSÕVÕQD�� RUWDODPD� JHOLUH� YH� JHOLU� GD÷ÕOÕPÕQD
ED÷OÕGÕU�����

9HUJL� JHOLUOHUL� LOH� *D\UL� 6DIL� 0LOOL� +DVÕOD� �*60+�� DUDVÕQGDNL
LOLúNL\L� LIDGH� HGHQ� YHUJL� HVQHNOL÷L� NDYUDPÕ�� *60+
GH� PH\GDQD� JHOHQ
GH÷LúPHOHULQ�YHUJL�JHOLUOHULQH�RODQ�HWNLVLQLQ�J|VWHUJHVLGLU��%X�oHUoHYHGH�
YHUJL� JHOLUOHUL� DUWÕú� RUDQÕ� *60+� DUWÕú� RUDQÕQGDQ� QH� NDGDU� \�NVHN� LVH�
YHUJLOHULQ�HVQHNOL÷L�R�NDGDU�ID]OD��WHUVL�GXUXPGD�LVH�R�NDGDU�D]GÕU�

9HUJL�HVQHNOL÷LQLQ�EX�úHNLOGH�|Oo�OPHVL��\DQL��YHUJL�WDKVLODWÕQGDNL
GH÷LúPHOHU� LOH� WDKVLODWÕQ� JHUoHNOHúWL÷L� \ÕO� PLOOL� JHOLUL� DUDVÕQGD� LOLúNL
NXUXOPDVÕ�� YHUJL\L� GR÷XUDQ� ROD\ÕQ� RUWD\D� oÕNÕúÕ� LOH� EXQD� LOLúNLQ� YHUJLQLQ
|GHQPHVL� DUDVÕQGD� KLo� JHFLNPH� ROPDPDVÕ� KDOLQGH� JHoHUOLGLU�� %X� úHNLOGH
WDQÕPODQDQ� HVQHNOL÷H� WHRULN� HVQHNOLN� GH� GHQLOPHNWHGLU��$QFDN� YHUJLOHULQ
WDKVLOLQGHNL�JHFLNPH�V�UHOHUL�YHUJL�HVQHNOL÷LQLQ�KHVDSODQPDVÕQÕ�NDUPDúÕN
KDOH�JHWLUPHNWHGLU�

9HUJL\H� WDEL� ROD\� RUWD\D� oÕNWÕ÷Õ� ]DPDQ� EXQD� LOLúNLQ� YHUJLQLQ
|GHQPHVL� oRN� ]RU� YH� ED]Õ� YHUJL� W�UOHUL� LoLQ� LPNDQVÕ]� ROGX÷XQGDQ�
HVQHNOL÷LQ� \XNDUÕGD� DoÕNODQGÕ÷Õ� úHNLOGH� |Oo�OPHVL� P�PN�Q
RODPDPDNWDGÕU��9HUJL�HVQHNOL÷L��EHOLUOL�ELU�G|QHPGH�WDKVLO�HGLOHQ�YHUJLOHUL�
EX� YHUJLOHUL� \DUDWDQ� \�N�PO�O�÷�Q� PH\GDQD� JHOGL÷L� G|QHPGHNL� JHOLUOH
LOLúNLOHQGLUHQ� ELU� NDYUDPGÕU�� %X� QHGHQOH� HVQHNOLN�� EHOLUOL� ELU� ]DPDQGD
WDKVLO�HGLOHQ�YHUJLOHUL��EX�YHUJLOHUH�LOLúNLQ�\�N�PO�O�÷�Q�\DUDWÕOGÕ÷Õ��\DQL
YHUJL\H� WDEL� ROD\ÕQ� JHUoHNOHúWL÷L� \ÕOÕQ� PLOOL� JHOLUL� LOH� LOLúNLOHQGLUPHN
\ROX\OD�KHVDSODQPDOÕGÕU�

$QFDN�� JHQHOOLNOH� HVQHNOLN� KHVDSODQÕUNHQ� EHOLUOL� ELU� \ÕOD� LOLúNLQ
YHUJL�WDKVLODWÕ�LOH�R�\ÕOÕQ�PLOOL�JHOLUL�DUDVÕQGD�LOLúNL�NXUXOPDNWD��GROD\ÕVÕ\OD
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JHFLNPH� V�UHOHUL� J|]DUGÕ� HGLOPHNWHGLU�� %X� úHNLOGH� KHVDSODQDQ� HVQHNOLN
GH÷HUOHUL� LOH� JHFLNPH� V�UHOHULQL� GLNNDWH� DODUDN� KHVDSODQDQ� HVQHNOLN
GH÷HUOHUL� DUDVÕQGD�� HQIODV\RQ� RUDQÕQD� YH� JHFLNPH� V�UHVLQLQ� X]XQOX÷XQD
ED÷OÕ�RODUDN��|QHPOL�|Oo�GH�IDUNOÕOÕN�RUWD\D�oÕNDELOHFHNWLU�

dDOÕúPDPÕ]ÕQ� |QFHNL� E|O�P�QGH� GH� EHOLUWWL÷LPL]� �]HUH�� JHOLúPLú
�ONHOHULQ�YHUJL� VLVWHPOHULQLQ�HVQHNOL÷L�JHQHO�RODUDN�\�NVHNWLU��$\UÕFD�� EX
�ONHOHUGH�JHOLU��]HULQGHQ�DOÕQDQ�YHUJLOHULQ�J|UHOL�SD\Õ�GDKD�ID]ODGÕU��%XQD
NDUúÕQ� JHOLúPHNWH� RODQ� �ONHOHULQ� YHUJL� VLVWHPOHULQLQ� NDUDNWHULVWLN
|]HOOLNOHUL� GDKD� IDUNOÕGÕU�� *HOLúPHNWH� RODQ� �ONHOHUGH� JHQHO� RODUDN� JHOLU
YHUJLVL�D÷ÕUOÕNWD�GH÷LOGLU��VHUYHW�YHUJLVLQH�WDEL�XQVXUODUÕQ�GH÷HULQLQ�WHVSLWL
\HWHULQFH� VÕN� \DSÕOPDPDNWDGÕU�� D\UÕFD�� \�NVHN� HQIODV\RQXQ� JHOLU� YHUJLVL
WDULIHVLQL� KÕ]OD� DúÕQGÕUPDVÕ� QHGHQL\OH� YHUJL� GLOLPOHUL� JHQHOOLNOH� UHYL]H
HGLOPHNWHGLU�� g]HW� RODUDN� JHOLúPHNWH� RODQ� �ONHOHULQ� YHUJL� VLVWHPOHULQLQ
HVQHNOL÷L�JHQHO�RODUDN�G�ú�NW�U��

%X� oHUoHYHGH�� HQIODV\RQ� RUDQÕ� VDELWNHQ� YHUJL� VLVWHPOHULQLQ
HVQHNOLN� GH÷HUOHULQH� ED÷OÕ� RODUDN� JHFLNPH� V�UHOHUL� YHUJL� JHOLUOHULQLQ� UHHO
GH÷HUL��]HULQGH�IDUNOÕ�HWNLOHUGH�EXOXQPDNWDGÕU��(QIODV\RQ�RUDQÕ� VDELWNHQ�
YHUJL� VLVWHPLQLQ�� IL\DW� HVQHNOL÷L� ELUH� \DNODúWÕNoD� YH� JHFLNPH� V�UHVL
NÕVDOGÕNoD�� HQIODV\RQXQ� YHUJLOHULQ� UHHO� GH÷HUL� �]HULQGHNL� HWNLVL
D]DOPDNWDGÕU��%XQD�NDUúÕQ�JHFLNPH�V�UHVL�NÕVD� LNHQ��HVQHNOLN�E�\�G�NoH
YHUJLOHULQ� UHHO� GH÷HUL� DUWPDNWDGÕU�� )DUNOÕ� HVQHNOLN� GH÷HUOHUL� � YH� JHFLNPH
V�UHOHUL�LoLQ�DúD÷ÕGDNL�NRPELQDV\RQODU�HOGH�HGLOHELOLU�

7DEOR���
(VQHNOLN�9H�*HFLNPH�6�UHOHULQLQ��9HUJL�*HOLUOHUL�h]HULQGHNL�(WNLVL

(VQHNOLN .ÕVD�*HFLNPH 8]XQ�*HFLNPH
(���� D]DOÕú $]DOÕú
(� �� �
� $]DOÕú
(�!�� DUWÕú �
�

�
�� 1HW�HWNL�HVQHNOLN�YH�JHFLNPH�V�UHOHULQLQ�GH÷HUOHULQH�ED÷OÕ�RODUDN�
GH÷LúHELOHFHNWLU�

<XNDUÕGD�GD�J|U�OHFH÷L��]HUH�� HVQHNOLN�ELUGHQ�N�o�N�YH�ELUH� HúLW
ROGX÷XQGD��HQIODV\RQ�RUDQÕ�D\QÕ� LNHQ��JHFLNPH�V�UHOHULQLQ�X]DPDVÕ�YHUJL
JHOLUOHULQLQ� UHHO� GH÷HULQGH� D]DOPD\D� \RO� DoPDNWDGÕU�� (VQHNOL÷LQ� ELUGHQ
E�\�N� YH� � JHFLNPH� V�UHVLQLQ� NÕVD� ROPDVÕ� KDOLQGH� UHHO� YHUJL� JHOLUOHUL
DUWPDN�WDGÕU�

*HFLNPH�V�UHOHUL�YH�YHUJLOHULQ�IL\DW�HVQHNOL÷LQLQ�GLNNDWH�DOÕQPDVÕ
KDOLQGH��HQIODV\RQXQ�YHUJL�JHOLUOHULQLQ�UHHO�GH÷HULQGH�PH\GDQD�JHWLUHFH÷L
GH÷LúLNOLN�EX�LNL�IDNW|U�Q�\RO�DoDFD÷Õ�QHW�HWNL\H��
��ED÷OÕGÕU��9HUJL�JHOLUOH�
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ULQLQ�UHHO�GH÷HULQGH�|GHPH�V�UHOHULQLQ�X]XQOX÷XQD�ED÷OÕ�RODUDN�PH\GDQD
JHOHELOHFHN�D]DOPD��IL\DW�HVQHNOL÷L�\�NVHN�YHUJLOHULQ�\DUDWDFD÷Õ�JHOLU�DUWÕ�
úÕQGDQ�ID]OD�ROGX÷X�V�UHFH�HQIODV\RQXQ�QHW�HWNLVL��YHUJL�JHOLUOHULQLQ�JHUoHN
GH÷HULQLQ�D]DOPDVÕ�\|Q�QGH�RODFDNWÕU�

gQFHNL� SDUDJUDIODUGD� GD� DoÕNODQGÕ÷Õ� �]HUH�� HVQHNOL÷LQ
|Oo�OPHVLQGH�� YHUJL� WDKVLODWÕQGDNL� GH÷LúPHOHU� LOH� YHUJL\L� GR÷XUDQ� ROD\ÕQ
RUWD\D� oÕNWÕ÷Õ� \ÕOÕQ� JHOLUL� \HULQH�� YHUJLQLQ� WDKVLO� HGLOGL÷L� \ÕOÕQ� PLOOL
JHOLULQGHNL� GH÷LúPHOHU� DUDVÕQGD� ED÷ODQWÕ�NXUXOPDVÕ�� |]HOOLNOH� JHFLNPH
V�UHOHUL� X]XQ� ROGX÷XQGD�� IDUNOÕ� VRQXoODUD� XODúÕOPDVÕQD� \RO� DoDFDNWÕU�� %X
QHGHQOH��oDOÕúPDPÕ]GD�YHUJL�JHOLUOHULQGH�PH\GDQD�JHOHQ�\�]GH�GH÷LúPH\L�
YHUJLOHULQ� WDKVLO� HGLOGL÷L� G|QHPLQ� JHOLUL� \HULQH�� YHUJL\H� WDEL� ROD\ÕQ
JHUoHNOHúWL÷L�G|QHPLQ�JHOLUL\OH�LOLúNLOHQGLUHQ�WHRULN�HVQHNOLN�NDYUDPÕ�HVDV
DOÕQPDNWDGÕU�� %X� HVQHNOLN� NDYUDPÕ�� YHUJL\H� LOLúNLQ� \DVDO� \DSÕGD� \DSÕODQ
GH÷LúLNOLNOHULQ� \DUDWDFD÷Õ� JHOLU� DUWÕúODUÕQÕ� NDSVDPDPDNWDGÕU�� +HP� DQDOL]L
EDVLWOHúWLUPHN�� KHP� GH� VDOW� HQI�ODV\RQXQ� HWNLVLQL� J|VWHUPHN� YH� |QHPLQL
YXUJXODPDN� DPDFÕ\OD� EX� oDOÕúPDGD� HVQHNOL÷LQ� IL\DW� DUWÕúODUÕQD� ED÷OÕ
ROGX÷X��IL\DW�HVQHNOL÷L��YH�EX�HVQHNOL÷LQ�ELUH�HúLW�ROGX÷X�YDUVD\ÕODFDNWÕU�
*HOLúPHNWH�RODQ��ONHOHULQ�YHUJL�VLVWHPOH�ULQLQ� IL\DW�HVQHNOL÷LQLQ�ELUH�HúLW
ROGX÷X�YDUVD\ÕPÕ�JHUoHNoL�ELU�YDUVD\ÕP�RODUDN�NDEXO�HGLOPHNWHGLU�

dDOÕúPDPÕ]ÕQ�HVDV�NRQXVXQX�HQIODV\RQLVW� RUWDPGD�\DVDO� JHFLNPH
V�UHOHULQLQ�YHUJL�JHOLUOHULQLQLQ�UHHO�GH÷HULQL�QDVÕO�HWNLOH\HFH÷L�ROXúWXUPDN�
WDGÕU��%X�oHUoHYHGH�LON�RODUDN�YHUJL�VLVWHPLQLQ�RUWDODPD�JHFLNPH�V�UHVLQLQ
KHVDSODQPDVÕ� JHUHNHFHNWLU�� +HUELU� YHUJL\H� LOLúNLQ� |GHPH� V�UHVL
ELOLQGL÷LQGH�� EX� V�UHOHULQ� D÷ÕUOÕNOÕ� RUWDODPDVÕ� DOÕQDUDN� YHUJL� VLVWHPLQLQ
RUWDODPD�JHFLNPH�V�UHVL�EXOXQDELOLU�����
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/W� ��YHUJL�VLVWHPLQLQ�RUWDODPD�JHFLNPH�V�UHVL
L� ��YHUJL�VLVWHPLQL�ROXúWXUDQ�YHUJLOHU
7L� ��KHUELU�YHUJL\H�LOLúNLQ�\�]GH�SD\
/L ��KHUELU�YHUJL\H�LOLúNLQ�RODUDN�D\�FLQVLQGHQ�JHFLNPH�V�UHVL�

9HUJL�VLVWHPLQH�LOLúNLQ�RUWDODPD�JHFLNPH�V�UHOHUL�KHVDSODQGÕ÷ÕQGD�
YHUJLOHULQ� IL\DW� HVQHNOL÷LQLQ� ELUH� HúLW� ROGX÷X� YDUVD\ÕPÕ� DOWÕQGD�� IDUNOÕ
HQIODV�\RQ�RUDQODUÕQÕQ�ELU�ELULPOLN�YHUJLQLQ�JHUoHN�GH÷HULQH�\DSDFD÷Õ�HWNL
DúD÷Õ�GDNL�HúLWOL÷LQ�o|]�OPHVL�LOH�EXOXQDELOLU�����

5� �������S�Q ���
5� � YHUJL\L� GR÷XUDQ� ROD\ÕQ� RUWD\D� oÕNWÕ÷Õ� G|QHPLQ� IL\DWODUÕ\OD
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HGLOHQ���OLUDOÕN�YHUJLQLQ�WDKVLO�HGLOGL÷L�G|QHPGHNL�UHHO�GH÷HUL�
S� ��D\OÕN�HQIODV\RQ�RUDQÕ�
Q ��YHUJL�ERUFXQXQ�|GHQPHVL�LoLQ�\DVDODUGD�EHOLUWLOHQ�D\�FLQVLQGHQ

JHFLNPH�V�UHVLGLU�

����QROX�HúLWOL÷LQ�IDUNOÕ�JHFLNPH�V�UHOHUL�YH�HQIODV\RQ�RUDQODUÕ�LoLQ
o|]�P��DúD÷ÕGDNL��WDEORGD��\HU�DOPDNWDGÕU�

7DEOR����9HUJL�7DKVLODWÕQGDNL�*HFLNPH�6�UHOHULQLQ�9H�(QIODV\RQ
2UDQÕQÕQ�9HUJL�*HOLUOHULQLQ�5HHO�'H÷HULQH�(WNLVL

$\OÕN $ < / $ 5
(QIODV\RQ
2UDQÕ � � � � � � � � � � �� �� ��

� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

<XNDUÕGDNL� WDEOR�� YHUJL� VLVWHPLQLQ� IL\DW� HVQHNOL÷LQLQ� ELUH� HúLW
ROGX÷X� YDUVD\ÕPÕ� DOWÕQGD�� oHúLWOL� JHFLNPH� V�UHOHULQLQ� YH� HQIODV\RQ
RUDQODUÕQÕQ� � YHUJL� JHOLUOHULQLQ� UHHO� GH÷HUL� �]HULQGHNL� HWNLVLQL� KHVDSODPDN
LoLQ�NXOODQÕODELOLU��7DEORGDQ�GD�J|U�OHFH÷L��]HUH�HQIODV\RQ�RUDQÕ�VÕIÕU�LNHQ�
JHFLNPH�V�UHVL�QH�ROXUVD�ROVXQ�YH\D�JHFLNPH�V�UHVL� VÕIÕU� LNHQ��HQIODV\RQ
RUDQÕ� QH� ROXUVD� ROVXQ� YHUJL� JHOLUOHULQLQ� UHHO� GH÷HUL� D\QÕ� NDOPDNWDGÕU� ����
7DEORGD�\HU�DODQ�KHUELU�V�WXQ�EHOLUOL�ELU�JHFLNPH�V�UHVLQGH�HQIODV\RQ�RUDQÕ
DUWWÕNoD� YH� KHUELU� VDWÕU� GD� EHOLUOL� ELU� HQIODV\RQ� RUDQÕQGD� JHFLNPH� V�UHVL
X]DGÕNoD� YHUJL� JHOLUOHULQLQ� UHHO� GH÷HULQLQ� D]DODFD÷ÕQÕ� J|VWHUPHNWHGLU�

������������������������������ ����������������������������
����$VOÕQGD��oDOÕúPDPÕ]ÕQ�,��E|O�P�QGH�DoÕNODQGÕ÷Õ��]HUH�HQIODV\RQ��JHFLNPH�V�UHOH�ULQH
ED÷OÕ� ROPDNVÕ]ÕQ�� YHUJL� PDWUDKÕQÕ� GH÷LúWLUPHN� \ROX\OD� UHHO� YHUJL� JHOLUOHULQL� HWNLOH�
PHNWHGLU��$QFDN��ELULP�HVQHNOLN�YDUVD\ÕPÕ�\DSÕOGÕ÷Õ�LoLQ�EX�HWNL�GLNNDWH�DOÕQPD�PDNWDGÕU�
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gUQH÷LQ�� D\OÕN� RUWDODPD� HQIODV�\RQ� RUDQÕ� \�]GH� �� YH� YHUJL� VLVWHPLQLQ
RUWDODPD�D\OÕN�JHFLNPH�V�UHVL���D\�LNHQ��YHUJL�JHOLUOHULQLQ�UHHO�GH÷HULQGHNL
D]DOPD�\�]GH����ROPDNWDGÕU��(QIODV\RQ�RUDQÕ�D\QÕ�LNHQ��JHFLNPH�V�UHVL���
D\D�oÕNWÕ÷ÕQGD�YHUJL�JHOLUOH�ULQGHNL�D]DOPD�\�]GH����ROPDNWDGÕU��*HFLNPH
V�UHVL� �o� D\� LNHQ� HQIODV\RQ� RUDQÕ� \�]GH� ��
\H� oÕNWÕ÷ÕQGD� LVH�� YHUJL
JHOLUOHULQLQ� UHHO� GH÷HUL� \�]GH� ��� D]DOPDNWDGÕU�� <DQL�� YHUJLOHULQ� IL\DW
HVQHNOL÷LQLQ�ELUH�HúLW�ROGX÷X�YDUVD\ÕPÕ�DOWÕQGD�YHUL�ELU�HQIODV\RQ�RUDQÕQGD�
YHUJLOHULQ� WDKVLODWÕQGDNL� JHFLNPH� V�UHOH�ULQLQ� X]DPDVÕ� YHUJL� JHOLUOHULQLQ
UHHO� GH÷HULQL� D]DOWPDNWDGÕU�� $\QÕ� úHNLOGH�� JHFLNPH� V�UHVL� VDELWNHQ
HQIODV\RQ� RUDQÕQÕQ� \�NVHOPHVL�� YHUJL� JHOLUOHULQLQ� UHHO� GH÷HULQLQ
D]DOPDVÕQD� \RO� DoPDNWDGÕU�� %X� WDEOR�� D\QÕ� ]DPDQGD� HQIODV\R�QXQ
G�ú�U�OPHVL� YH�YH\D� JHFLNPH� V�UHOHULQLQ� NÕVDOWÕOPDVÕ� \ROX\OD� VD÷ODQDEL�
OHFHN�ND]DQoODU�KDNNÕQGD�GD�ILNLU�YHUPHNWHGLU�

���� 1ROX� HúLWOLNWHQ� \ROD� oÕNDUDN� HQIODV\RQXQ� YHUJL� \�N�� �YHUJL
JHOLUOHUL�*60+�� �]HULQGHNL� HWNLVL� DúD÷ÕGDNL� HúLWOL÷LQ� o|]�OPHVL� \ROX\OD
KHVDSODQDELOLU�

73 �7R����S�Q� �7R������3�Q���� ���
7R ��HQIODV\RQ�RUDQÕ�VÕIÕU�ROGX÷XQGD��YHUJL�\�N��
73 ��HQIODV\RQ�RUDQÕ�3�ROGX÷XQGD�YHUJL�\�N���
S ��D\OÕN�HQIODV\RQ�RUDQÕ�
3 ��\ÕOOÕN�HQIODV\RQ�RUDQÕGÕU�
,,,��%� 7h5.�9(5*ø�6ø67(0ø1ø1�257$/$0$�*(&ø.0(�
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(QIODV\RQXQ�JHFLNPH�V�UHOHULQH�ED÷OÕ�RODUDN��YHUJL�JHOLUOHULQLQ�UHHO
GH÷HUL��]HULQGHNL�HWNLVLQLQ�KHVDSODQDELOPHVL�LoLQ�LON�RODUDN�YHUJL�VLVWHPL�
PL]LQ�RUWDODPD�JHFLNPH�V�UHVLQLQ�KHVDSODQPDVÕ�JHUHNPHNWHGLU��%X�DPDFD
\|QHOLN� RODUDN�� ���������� G|QHPL� LoLQ�� KHUELU� YHUJL\H� LOLúNLQ� |GHPH
V�UHOHUL� WHVSLW� HGLOPLúWLU�� 9HUJLOHULQ� RUWDODPD� JHFLNPH� V�UHOHULQLQ
WHVSLWLQGH�� JHOLU� �]HULQGHQ� DOÕQDQ� YHUJLOHUGH� JHOLULQ� J�QO�N� RODUDN� HOGH
HGLOGL÷L�� KDUFD�PDODU� �]HULQGHQ� DOÕQDQ� YHUJLOHUGH� LVH� YHUJL\H� WDEL� ROD\ÕQ
J�QO�N� VDWÕúODU� VRQXFXQGD� RUWD\D� oÕNWÕ÷Õ� NDEXO� HGLOPLúWLU�� $\UÕFD�
YHUJLOHULQ� |GHQPHOHUL� LoLQ� L]LQ� YHULOHQ� V�UHQLQ� VRQ� J�Q�� |GHQGL÷L
YDUVD\ÕOPÕúWÕU�� +HUELU� YHUJL� LoLQ� J�Q� FLQVLQGHQ� KHVDSODQDQ� JHFLNPH
V�UHOHUL� �|GHPH�V�UHOHUL��D\D�G|Q�úW�U�OHUHN�YHUJL� VLVWHPLPL]LQ�RUWDODPD
JHFLNPH�V�UHVL�WHVSLW�HGLOPLúWLU�

9HUJL� NDQXQODUÕPÕ]GD� oHúLWOL� YHUJLOHU� DoÕVÕQGDQ� |QJ|U�OHQ� |GHPH
V�UHOHUL�DúD÷ÕGDNL�JLELGLU�

%H\DQD� GD\DQDQ� JHOLU� YHUJLVL�� JHOLULQ� HOGH� HGLOGL÷L� \ÕOÕ� L]OH\HQ
WDNYLP� \ÕOÕQÕQ� 0DUW�� +D]LUDQ� YH� (\O�O� D\ODUÕQGD� ROPDN� �]HUH� �o� HúLW
WDNVLWWH� |GHQPHNWHGLU�� %X� YHUJL\H� LOLúNLQ� JHFLNPH� V�UHVL� ����� D\GÕU�
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*|W�U��XV�OGH�JHOLU�YHUJLVLQH�LOLúNLQ�GHWD\OÕ�YHUL�PHYFXW�ROPDGÕ÷Õ�LoLQ�EX
YHUJLQLQ� WDPDPÕQÕQ� J|W�U�� XVXOH� WDEL� WLFDUL� ND]DQo� YH� VHUEHVW� PHVOHN
ND]DQFÕQGDQ� ROXúWX÷X� YDUVD\ÕOPÕúWÕU�� %X� YHUJL� ND]DQFÕQ� HOGH� HGLOGL÷L
WDNYLP� \ÕOÕQÕQ� 1LVDQ�� $÷XVWRV� YH� .DVÕP� D\ODUÕQGD� �o� HúLW� WDNVLWWH
|GHQPHNWHGLU��%X�YHUJL\H�LOLúNLQ�JHFLNPH�V�UHVL������D\GÕU�

.XUXPODU�YHUJLVL�L]OH\HQ�\ÕOÕQ�1LVDQ��7HPPX]�YH�(NLP�D\ODUÕQGD
�o� HúLW� WDNVLWWH� |GHQPHNWHGLU�� *HFLNPH� V�UHVL�� JHOLU� YHUJLVLQGH� L]OHQHQ
\|QWHP�LOH������D\�RODUDN�EXOXQPXúWXU�

*HOLU� YHUJLVL� YH� NXUXPODU� YHUJLVLQGHNL� WHYNLIDW� �VWRSDM�� \ROX\OD
WDKVLO�HGLOHQ�YHUJLOHU��L]OH\HQ�D\ÕQ�����J�Q��DNúDPÕQD�NDGDU�|GHQPHNWHGLU�
EX� \ROOD� WDKVLO� HGLOHQ� YHUJLOHU� LoLQ� RUWDODPD� JHFLNPH� V�UHVL� ����� D\GÕU
oDOÕúPDPÕ]GD�����D\�RODUDN�DOÕQPÕúWÕU�

*HOLU� YH� NXUXPODU� YHUJLVL� P�NHOOHIOHULQLQ� WDEL� ROGX÷X� JHoLFL
�SHúLQ�� YHUJL� X\JXODPDVÕ� ����� \ÕOÕQD� NDGDU� GDKLOL� WHYNLIDW� DGÕ� DOWÕQGD
X\JXODQPÕúWÕU��'DKLOL� WHYNLIDWWD� JHoLFL� YHUJL�� R� \ÕO� |GHQHQ�.DWPD�'H÷HU
9HUJLVLQLQ� \DUÕVÕ� RODUDN� KHVDSODQPDNWD� YH� EX� YHUJL� LOH� D\QÕ� ]DPDQ
|GHQPHNWH\GL��%X�YHUJLQLQ� JHFLNPH� V�UHVL� LVH�� ���� ������� D\� LGL��*HoLFL
YHUJL\H� LOLúNLQ� \DSÕODQ� GH÷LúLNOLN� LOH� ��������� WDULKLQGHQ� LWLEDUHQ� JHoHUOL
ROPDN� �]HUH� EX� YHUJLQLQ� NDWPD� GH÷HU� YHUJLVLQH� ED÷OÕ� ROPDVÕ� HVDVÕ
NDOGÕUÕOPÕú� YH� L]OH\HQ� D\ÕQ� ���� J�Q�� DNúDPÕQD� NDGDU� |GHQHFH÷L
NDUDUODúWÕUÕOPÕúWÕU�� *HoLFL� YHUJL� RUDQÕ� LVH�� FDUL� \ÕO� EH\DQQDPHVLQGH
EHOLUWLOHQ� WLFDUL� YH� PHVOHNL� ND]DQFÕQ� ���¶VL� RODUDN� WHVELW
HGLOPLúWLU�*HFLNPH� V�UHVL� EX� G�]HQOHPH� QHGHQL\OH� ���� D\GDQ� ���� D\D
LQPLúWLU��*HoLFL�YHUJL�NRQXVXQGD�\DSÕODQ�ELU�GL÷HU�G�]HQOHPH�LOH����������
WDULKLQGHQ� LWLEDUHQ�JHoHUOL� ROPDN��]HUH� LVWH\HQ� NXUXPODU� YH� JHOLU� YHUJLVL
P�NHOOHIOHULQLQ� LOJLOL� KHVDS� G|QHPLQGH� �oHU� D\OÕN� ELODQoR� YH� JHOLU
WDEORVXQD� J|UH� KHVDSODQDQ� ND]DQoODUÕQÕQ� ���¶LQL� JHoLFL� YHUJL� RODUDN
|GH\HELOHFHNOHUL� NDUDUODúWÕUÕOPÕúWÕU�� $QFDN�� EX� úHNLOGH� \DSÕODQ� \DSÕODQ
SHúLQ� |GHPH\H� LOLúNLQ� GHWD\OÕ� YHUL� HNVLNOL÷LQGHQ� GROD\Õ� JHFLNPH� V�UHVL
�����YH�L]OH\HQ�\ÕOODU�LoLQ�����D\�RODUDN�DOÕQPD\D�GHYDP�HGLOPLúWLU�

0RWRUOX� WDúÕWODU� YHUJLVL� LVH�� 2FDN� YH� 7HPPX]� D\ODUÕQGD� ROPDN
�]HUH� \ÕOGD� LNL� NH]� YH� HúLW� WDNVLWOHU� KDOLQGH� |GHQPHNWHGLU�� %X� YHUJL\H
LOLúNLQ�JHFLNPH�V�UHVL���D\GÕU��9HUDVHW�YH�LQWLNDO�YHUJLVL��YHUJL\L�GR÷XUDQ
ROD\ÕQ� RUWD\D� oÕNPDVÕQGDQ� VRQUDNL� EHú� \ÕO� LoLQGH� YH� 0D\ÕV� LOH� .DVÕP
D\ODUÕQGD� ROPDN� �]HUH� KHU� \ÕOGD� LNL� HúLW� WDNVLWWH� |GHQPHNWHGLU��*HFLNPH
V�UHVL����D\GÕU�

.DWPD�GH÷HU�YHUJLVL� YH� HN�YHUJL� L]OH\HQ� D\ÕQ����� J�Q�� DNúDPÕQD
NDGDU�|GHQPHN�]RUXQGDGÕU��2UWDODPD�JHFLNPH�V�UHVL�����D\�ROPDNWDGÕU�
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$NDU\DNÕW�W�NHWLP�YHUJLVL�LOH�EDQND�YH�VLJRUWD�PXDPHOHOHUL�YHUJLVL
L]OH\HQ�D\ÕQ���
VLQH�NDGDU�|GHQPHNWHGLU��%X�YHUJLOHULQ�JHFLNPH�V�UHVL����
D\GÕU�

'DPJD�YHUJLVL�������\ÕOÕQGDQ�|QFH�L]OH\HQ�D\ÕQ����J�Q��DNúDPÕQD
NDGDU�|GHQPHNWH�YH�RUWDODPD�JHFLNPH�V�UHVL�����D\�ROPDNWD� LGL��$QFDN�
�����\ÕOÕQGDQ�LWLEDUHQ�EX�YHUJLQLQ�L]OH\HQ�D\ÕQ�����J�Q��DNúDPÕQD�NDGDU
|GHQPHVL� NDUDUODúWÕUÕOPÕúWÕU�� 2UWDODPD� JHFLNPH� V�UHVL� ���� D\GÕU� �GHWD\OÕ
YHUL� WHPLQLQGHNL� ]RUOXN� QHGHQL\OH� EX� YHUJLQLQ� WDPDPÕQÕQ� EH\DQQDPH
\ROX\OD� |GHQGL÷L� NDEXO� HGLOPLúWLU�� NRQX\OD� LOJLOL� RODUDN� 0DOL\H
%DNDQOÕ÷ÕQÕQÕQ�J|U�ú��GH�YDUVD\ÕPÕPÕ]Õ�GHVWHNOHPHNWHGLU��

'Õú� WLFDUHWWHQ� DOÕQDQ� YHUJLOHUGH� PDO� J�PU�NWHQ� JHoHUNHQ� EXQD
LOLúNLQ�YHUJL�|GHQGL÷L�LoLQ�JHFLNPH�V|]NRQXVX�GH÷LOGLU�

%LU�GHID\D�PDKVXV�ROPDN��]HUH�VDOÕQDQ�1HW�$NWLI�9HUJLVL��(NRQR�
PLN�'HQJH�9HUJLVL�YH�(N�0RWRUOX�7DúÕWODU�9HUJLVL� �����������\ÕOÕ�YHUJL
JHOLUOHUL�LoLQGH�J|U�QPHNOH�EHUDEHU�EX�YHUJLOHULQ�JHoLFL�ROGXNODUÕ�GLNNDWH
DOÕQDUDN� YHUJL� VLVWHPLQLQ� RUWDODPD� JHFLNPH� V�UHVLQLQ� WHVELWLQGH� EX
YHUJLOHU�GLNNDWH�DOÕQPDPÕúWÕU��7DEORODUGDNL�VRQXoODUGDQ�J|U�OHFH÷L��]HUH�
EX� YHUJL�OHU� GLNNDWH� DOÕQDUDN� KHVDSODPD� \DSÕOGÕ÷ÕQGD� YHUJL� VLVWHPLQLQ
RUWDODPD�JHFLNPH�V�UHVLQGH�|QHPOL�DUWÕúODU�ROPDNWDGÕU�

<XNDUÕGDNL�ELOJLOHULQ�ÕúÕ÷ÕQGD������������G|QHPLQH�LOLúNLQ�RODUDN�
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����¶VL�RODUDN�JHUoHNOHúPLúWLU��ø]OH\HQ�\ÕOODUGD�EX�RUDQ�G�úHQ�HQIODV\RQ�YH
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NÕVDODQ�JHFLNPH�V�UHOHUL�QHGHQL\OH�D]DOÕú�WUHQGL�LoLQH�JLUPLú�ROVD�GD�KDOHQ�
����������G|QHPLQLQ��]HULQGH�JHUoHNOHúPHN�WHGLU�

(QIODV\RQXQ�YHUJL�JHOLUOHULQLQ�UHHO�GH÷HULQL��YHUJLOHULQ�WDKVLOLQGHNL
JHFLNPH� V�UHOHUL� QHGHQL\OH� D]DOWPDVÕ� ROJXVX�� JHOHQHNVHO� RODUDN� GHYOHWLQ
HQIODV\RQ� DUDFÕOÕ÷Õ\OD� JHOLU� HOGH� HWPHVL� oHUoHYHVLQGH� LQFHOHQPLúWLU� ����
dDOÕú�PDPÕ]ÕQ� ELULQFL� E|O�P�QGH� GH� EHOLUWWL÷LPL]� �]HUH�� HQIODV\RQ
DUDFÕOÕ÷Õ\OD� HOGH� HGLOHELOHFHN� JHOLULQ� KHVDSODQPDVÕQGD� 7DQ]L� HWNLVLQLQ
GLNNDWH� DOÕQPD�PDVÕ�� � HQIODV\RQ� DUDFÕOÕ÷Õ\OD� HOGH� HGLOHQ� JHOLULQ� YH
SDUDVDOODúWÕUPD� \ROX\OD� ILQDQVH� HGLOHELOHFHN� DoÕN� G�]H\LQLQ� GDKD� \�NVHN
EXOXQPDVÕQD�\RO�DoPDN�WDGÕU��%X�QHGHQOH��HQIODV\RQGDQ�GROD\Õ�HOGH�HGLOHQ
JHOLULQ�KHVDSODQPDVÕQGD��HQIODV\RQXQ�YHUJL�JHOLUOHULQLQ�UHHO�GH÷HULQGH�\RO
DoWÕ÷Õ� D]DOÕúÕQ� GD� GLNNDWH� DOÕQPDVÕ� JHUHNLU��%X� KXVXVD� |QHP� YHULOPHGL÷L
WDNGLUGH��\DQOÕú�SROLWLNDODUÕQ�X\JXODQPDVÕ��V|]NRQXVX�RODELOHFHNWLU�

$úD÷ÕGDNL� WDEORGD�� ���������� G|QHPL� LoLQ� HQIODV\RQ� DUDFÕOÕ÷Õ\OD
HOGH� HGLOHQ� JHOLUGHQ� �VHQ\RUDM� JHOLUL�� ���� HQIODV\RQ� QHGHQL\OH� YHUJL
JHOLUOHUL�QLQ� UHHO� GH÷HULQGH� PH\GDQD� JHOHQ� D]DOPD� oÕNDUÕODUDN
HQIODV\RQGDQ�GROD\Õ�HOGH�HGLOHQ�QHW�VHQ\RUDM�JHOLUL�KHVDSODQPÕúWÕU�

7DEOR�����%��1HW�6HQ\RUDM�*HOLUL

<ÕOODU 6HQ\RUDM�*HOLUL��
*6<ø+

7DQ]L�(WNLVL��
*6<ø+

1HW�*HOLU��
*6<ø+
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7DEOR� ���%¶GHQ� J|U�OHFH÷L� �]HUH�� 7DQ]L� (WNLVL� GLNNDWH� DOÕQGÕ÷Õ
WDNGLUGH��HQIODV\RQ�DUDFÕOÕ÷Õ\OD�HOGH�HGLOHQ�JHOLU�PLNWDUÕ��YHUJL�JHOLUOHULQLQ
UHHO� GH÷HULQGHNL� D]DOPD� \�]�QGHQ� � G�úPHNWHGLU�� $\UÕFD�� GLNNDW� oHNLFL
RODQ� ELU� GL÷HU� KXVXV� LVH� ����� \ÕOÕQGD� GHYOHWLQ� VHQ\RUDM� QHGHQL\OH� HOGH
HWWL÷L� QHW� JHOLULQ� QHJDWLI� ROPDVÕGÕU�� <DQL�� ����� \ÕOÕQGD� GHYOHW� QHW� RODUDN
VHQ\RUDM�JHOL�UL�GH÷LO��JLGHUL�V|]NRQXVXGXU�

,9��6218d�9(�g1(5ø/(5

������������������������������ ����������������������������
����9LWR�7DQ]L��������
7�UNL\H� LoLQ� \DSÕODQ� oDOÕúPDODU� NRQXVXQGD�%NQ��1HPOL�0HOLK�� ������ �dD÷OD\DQ�7RSHU�
�����
����%NQ��6HOoXN��)DUXN�������
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dDOÕúPDPÕ]ÕQ�VRQXoODUÕQD�J|UH��HOH�DOÕQDQ�����������G|QHPLQGH�
YHUJLOHULQ�WDKVLOLQGHNL�JHFLNPH�V�UHOHULQH�ED÷OÕ�RODUDN��HQIODV\RQXQ��YHUJL
JHOLUOHULQLQ� UHHO�GH÷HULQGH�|QHPOL�|Oo�GH�D]DOPD\D�\RO� DoWÕ÷Õ� RUWD\D� oÕN�
PÕúWÕU�

9HUJL�VLVWHPLPL]GH�\HU�DODQ�YHUJLOHU�LoLQGH�HQ�X]XQ�JHFLNPH\H�VD�
KLS�RODQ�YHUJLOHULQ�JHOLU��]HULQGHQ�DOÕQDQ�YHUJLOHU�ROGX÷X�J|]|Q�QH�DOÕQGÕ�
÷ÕQGD�� EX� YHUJLOHULQ� WDKVLO� \|QWHPOHULQGH� VLVWHP� GH÷LúLNOL÷L� \DSÕOPDVÕ
YHUJL� JHOLUOHULQLQ� UHHO� GH÷HULQGHNL� D]DOPD\Õ� |QOHPHN� DoÕVÕQGDQ� ROXPOX
RODFDNWÕU�

hONHPL]GH�KDOHQ�X\JXODQPDNWD�RODQ�SHúLQ�YHUJL�VLVWHPL�ELU�|QFHNL
\ÕO� ND]DQFÕ� �]HULQGH� DOÕQGÕ÷Õ� LoLQ� HQIODV\RQXQ� \RO� DoWÕ÷Õ� DúÕQPD\Õ� WHODIL
HGHPHPLúWLU�� 3HúLQ� YHUJL� VLVWHPLQGH� GH÷LúLNOLN� \DSÕODUDN�� JHUoHN� XVXOGH
JHOLU�YH�NXUXPODU�YHUJLVL�P�NHOOHIOHULQLQ�WDPDPÕQÕ�NDSVD\DFDN�úHNLOGH�YH
]RUXQOX� RODUDN�� JHOLU� YH� NXUXPODU� YHUJLVL� � YHUJL� PDWUDKÕQÕQ� �oHU� D\OÕN
JHoLFL�ELODQoR�YH�NkU� ��]DUDU� WDEORODUÕQGDQ� WHVSLW�HGLOHUHN�|GHQPHVL�YHUJL
JHOLUOHUL�QLQ� UHHO� GH÷HULQGHNL� D]DOPDQÕQ� |QOHQPHVLQH� NDWNÕGD
EXOXQDFDNWÕU�

hONHPL]GH� SHúLQ� |GHPH� VLVWHPLQH� JHoLOPHVL�� JHOLU� YH� NXUXPODU
YHU�JLVLQGHNL�JHFLNPH�V�UHOHULQLQ�NÕVDOPDVÕQÕ�VD÷OD\DUDN�YHUJL�JHOLUOHULQLQ
UHHO� GH÷HULQGHNL� DúÕQPD\Õ� D]DOWPÕúWÕU�� ����� \ÕOÕ� LoLQ� \DSWÕ÷ÕPÕ]
KHVDSODPDODUD� J|UH�� SHúLQ� |GHPH� VLVWHPL� ROPDPÕú� ROVD� LGL�� HQIODV\RQ
QHGHQL\OH� YHUJL� JHOLUOHULQGHNL� UHHO� D]DOPDQÕQ� *6<ø+¶\H� RUDQÕ� \�]GH
����¶GHQ� \�]GH� ����¶H� � \�NVHOHFHN� EX� GD� YHUJL� JHOLUOHULQLQ� \�]GH
�����¶VÕQÕ�ROXúWXUDFDNWÕ�

6WRSDM� \|QWHPLQLQ�� E�W�Q� JHOLU� XQVXUODUÕQÕ� NDSVD\DFDN� úHNLOGH
JHQLúOHWLOPHVL� GH� YHUJL� VLVWHPLPL]LQ� JHFLNPH� V�UHVLQLQ� GDKD� GD
NÕVDOWÕODUDN� UHHO� YHUJL� JHOLUOHULPL]GHNL� D]DOPDQÕQ� DVJDUL\H� LQGLULOPHVLQH
NDWNÕGD�EXOXQD�FDN�D\UÕ�ELU�G�]HQOHPHGLU�

(QIODV\RQXQ�YHUJL�JHOLUOHULQLQ�UHHO�GH÷HUL��]HULQGH�JHFLNPH�V�UHOH�
ULQH� ED÷OÕ� RODUDN� RUWD\D� oÕNDUDFD÷Õ� EX� ROXPVX]� HWNL�� EX� NRQX\OD� LOJLOL
RODUDN� GDKD� |QFH� \DSÕODQ� E�W�Q� oDOÕúPDODUGD� VHQ\RUDM� WHRULVL� �NDPX
DoÕ÷ÕQÕQ� SDUD� EDVÕODUDN� ILQDQVH� HGLOPHVL�� oHUoHYHVLQGH� LQFHOHQPLúWLU�
1HGHQL� QH� ROXUVD� ROVXQ�� � HQIODV\RQXQ�� YHUJLOHULQ� WDKVLOLQGHNL� JHFLNPH
V�UHOHUL�QHGHQL\OH�YHUJL�JHOLUOHULQLQ�UHHO�GH÷HUL��]HULQGH�ROXPVX]�ELU�HWNLVL
V|]NRQXVXGXU��$QFDN��NDPX�DoÕNODUÕQÕQ�SDUD�EDVÕODUDN�ILQDQVH�HGLOPHVL�YH
EXQXQ�VRQXFXQGD�HQIODV\RQXQ�DUWPDVÕ�KDOLQGH�7DQ]L�(WNLVL�GDKD�IDUNOÕ�ELU
oHUoHYHGH� LQFHOH�QHELOLU��dDOÕúPDPÕ]ÕQ� |QFHNL� E|O�P�QGH� GH� EHOLUWLOGL÷L
�]HUH��GHYOHWLQ�SDUD�EDVPDN�\ROX\OD�VD÷ODGÕ÷Õ�JHOLU��VHQ\RUDM�JHOLUL���7DQ]L
(WNLVL� GH� GLNNDWH� DOÕQGÕ÷Õ� WDNGLUGH� GDKD� D]� ROPDNWDGÕU�� %XQXQ� \DQÕVÕUD�
NDPX� DoÕNODUÕQÕQ� SDUD� EDVDUDN� ILQDQVH� HGLOPHVL� HQIODV\RQXQ� DUWPDVÕQD�
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DUWDQ�HQIODV\RQ�LVH�YHUJL�JHOLUOHULQLQ�UHHO�GH÷HULQLQ�D]DODUDN�NDPX�DoÕ÷ÕQÕQ
E�\�PHVLQH� \RO� DoPDN�WDGÕU�� $UWDQ� NDPX� DoÕ÷ÕQÕQ� ILQDQVPDQÕQGD� WHNUDU
SDUD�EDVÕOPDVÕ�\ROXQD�JLGLOGL÷L�WDNGLUGH��7DQ]L�(WNLVL�HQIODV\RQD�\RO�DoDQ
ELU� QHGHQ� RODUDN� NDUúÕ�PÕ]D� oÕNPDNWDGÕU�� 'ROD\ÕVÕ\OD�� HQIODV\RQXQ� \RO
DoWÕ÷Õ� GL÷HU� ROXPVX]� HWNLOHU� GH� GLNNDWH� DOÕQGÕ÷ÕQGD�� NDPX� DoÕNODUÕQÕQ
ILQDQVPDQÕQGD� SDUD� EDVPD� \ROXQD� JLGLOPHVL� oRN� GLNNDWOL� NXOODQÕOPDVÕ
JHUHNHQ�ELU�\|QWHPGLU�YH�7DQ]L�(WNLVL�GLNNDWH�DOÕQGÕ÷Õ�WDNGLUGH�K�N�PHWLQ
SDUDVDOODúWÕUPD� \ROX\OD� HOGH� HGHELOH�FH÷L� JHOLU� VDQÕOGÕ÷ÕQGDQ� GDKD� D]GÕU�
%X� VRQXo�� NDPX� DoÕNODUÕQÕQ� QRUPDO� YHUJL� JHOLUOHULQLQ� DUWÕUÕOPDVÕ� \ROX\OD
ILQDQVH�HGLOPHVL��]RUXQOX÷XQD�IDUNOÕ�ELU�EDNÕú�DoÕVÕ�JHWLUPHNWHGLU�

�$\UÕFD�� YHUJLOHULQ� |GHQPHVLQGHNL� IDUNOÕOÕNODU�� \DQL� JHFLNPH
V�UHOH�ULQLQ� IDUNOÕ� ROPDVÕ� YHUJL� HúLWVL]OL÷L� YH� DGDOHWVL]OL÷LQL� DUWÕUDQ� ELU
IDNW|U�RODUDN�NDUúÕPÕ]D�oÕNPDNWDGÕU��(QIODV\RQ�QHGHQL\OH�JHOLU�YHUJLVLQGH
PH\GDQD� JHOHQ� DUWÕúODU� DOW� YH� RUWD� JHOLU� JUXEXQGD� \HU� DODQ�P�NHOOHIOHULQ
YHUJL� \�N�Q�� �VW� JHOLU� JUXSODUÕQD� J|UH� GDKD� ID]OD� DUWÕUÕUNHQ�� JHFLNPH
V�UHOHUL� GH� ED]Õ� YHUJL�P�NHOOHIOHULQLQ� UHHO� RODUDN� GDKD� D]� YHUJL� |GHPHVL
VRQXFXQX� GR÷XUGX÷XQ�GDQ� YHUJL� HúLWVL]OL÷LQL� YH� DGDOHWVL]OL÷LQL� GDKD� GD
DUWÕUPDNWDGÕU�� 6RV\DO� DoÕGDQ� DU]X� HGLOPH\HQ� EX� GXUXPXQ� RUWDGDQ
NDOGÕUÕOPDVÕ� LoLQ�� HQIODV\RQLVW� G|QHP�OHUGH� JHOLU� YHUJLVL� WDULIHOHUL� J�Q�Q
HNRQRPLN� NRúXOODUÕQD� J|UH� JHUoHNoL� ELU� úHNLOGH� G�]HQOHQPHOL� YH� EX
\DSÕQÕQ�ER]XOPDPDVÕ�LoLQ�JHUHNOL�WHGELUOHU�DOÕQPDOÕGÕU�

6RQXo� RODUDN�� PHYFXW� YHUJL� VLVWHPLQLQ� HQIODV\RQGDQ� HWNLOHQPH�
\HFHN� ELU� \DSÕ\D� NDYXúWXUXOPDVÕ� YH� EX� \DSÕQÕQ� NRUXQPDVÕ� E�\�N� |QHP
DU]HWPHNWHGLU��+�N�PHWOHU�YHUJL�UHIRUPX�NRQXVXQGD�oDOÕúPDODU�\DSDUNHQ
YH� PDOL\H� YH� SDUD� SROLWLNDVÕ� DUDoODUÕQÕ� NXOODQÕUNHQ� EX� KXVXVX� PXWODND
J|]|Q�QGH�EXOXQGXUPDOÕGÕUODU�



��

.$<1$./$5

$*+(9/ø��%�� YH�.$+$1��0��� ������ �*RYHUQPHQW�'HILFLW� DQG
,QIODWLRQDU\� 3URFHVV� LQ�'HYHORSLQJ�&RXQWULHV��� ������ ,0)� 6WDII� 3DSHUV�
����SS���������

d$ö/$<$1�7RSHU���7�UNL\H
GH�gGHPH�6�UHOHULQLQ�(QIODV\RQLVW
9HUJL� LOH� 1RUPDO� 9HUJL� *HOLUOHULQH� YH� %XQODUÕQ� <DQVÕPDVÕQD� 2ODQ
(WNLOHUL���������0DOL\H�'HUJLVL��V�������

',;,7�� $YLQDVK� �7KH� 2SWLPDO� 0L[� RI� ,QIODWLRQDU\� )LQDQFH� DQG
&RPRGLW\�7D[DWLRQ�ZLWK�&ROOHFWLRQ�/DJV��� � ,0)�6WDII�3DSHUV������1R���
SS��������

+,5$2��7HUXR� YH�$JXLUUH�&DUORV�$��� �0DLQWDLQLQJ� WKH� /HYHO� RI
,QFRPH�7D[�&ROOHFWLRQV�8QGHU�,QIODWLRQDU\�&RQGLWLRQV���������,0)�6WDII
3DSHUV������SS��������

1(0/ø��0HOLK���0DOL�$oÕ÷ÕQ�3DUDVDOODúWÕUÕOPDVÕQGDQ�(OGH�(GLOHQ
1HW�*HOLU�7�UNL\H
GH��7DQ]L�(WNLVL¶QLQ�øQFHOHQPHVL��������

12:271<�� (ZDOG�� �,QIODWLRQ� DQG� 7D[DWLRQ�� 5HYLHZLQJ� WKH
0DFURHFRQRPLF� ,VVXHV��� ������ -RXUQDO� RI� (FRQRPLF� /LWHUDWXUH�� ���
SS����������

3(75(,�� $PDOLR� +�� �,QIODWLRQ� $GMXVWPHQW� 6FKHPHV� 8QGHU� WKH
3HUVRQDO�,QFRPH�7D[���������,0)�6WDII�3DSHUV������SS���������

6(/d8.� �� )DUXN� ³6HLJQRUDJH� DQG� 'ROODUL]DWLRQ� LQ� D� +LJK
,QIODWLRQ�(FRQRP\��(YLGHQFH�IURP�7XUNH\´�:RUNLQJ�3DSHU������%LONHQW
8QLYHUVLW\�'HSW��RI�(FRQRP\�

6,&$7��*HUDUGR�3���9,50$1,�$UYLQG����3HUVRQDO�,QFRPH�7D[HV
LQ�'HYHORSLQJ�&RXQWULHV����������7KH�:RUOG�%DQN�(FRQRPLF�5HYLHZ����
1R��
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7$1=,��9LWR���,QIODWLRQ��/DJV�LQ�&ROOHFWLRQ��DQG�WKH�5HDO�9DOXH�RI
7D[�5HYHQXH���������,0)�6WDII�3DSHUV�������SS��������

��������������,QIODWLRQ��5HDO�7D[�5HYHQXH�DQG�WKH�&DVH�IRU�,QIODWLRQDU\
)LQDQFH�� 7KHRU\� ZLWK� DQ� $SSOLFDWLRQ� WR� $UJHQWLQD��� ������ ,0)� 6WDII
3DSHUV�������SS��������

��������������,QIODWLRQDU\�([SHFWDWLRQV��7D[HV�DQG�'HPDQG�IRU�0RQH\
LQ�WKH�8QLWHG�6WDWHV����������-RXUQDO�RI�0DFURHFRQRPLFV��SS���������

������������� �7KH� ,PSDFW�RI�0DFURHFRQRPLF�3ROLFLHV�RQ� WKH�/HYHO�RI
7D[DWLRQ� DQG� WKH� )LVFDO� %DODQFH� LQ� 'HYRORSLQJ� &RXQWULHV��� ������ ,0)
6WDII�3DSHUV������1R�����SS��������

8/8$7$0�g]KDQ���(QIODV\RQ�YH�'HYOHW�*HOLUOHUL��������������
������$�h��6�%�)��<D\ÕQODUÕ�1R������

8<*85� (5&$1�� �(QIODV\RQXQ� $NW|UOHUL�� )DNW|UOHUL� YH� $QWL�
HQIODV\RQLVW�3ROLWLNDODU���������øúOHWPH�YH�)LQDQV�'HUJLVL��6D\Õ���

:25/'� %$1.�� �/HVVRQV� RI� 7D[� 5HIRUP�� :DVKLQJWRQ� '�&�
:RUOG�%DQN������

0DOL\H�%DNDQOÕ÷Õ�.DPX�+HVDSODUÕ�%�OWHQL��dHúLWOL�VD\ÕODU


