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7KH� HQWUHSUHQHXU� ZRUG� UHIHUV� WR� WDNLQJ� DFWLRQ�� VWDUWLQJ�� WDNLQJ� RII� WR� GR� D� MRE�� $OWKRXJK� WKH� ILUVW�
GHILQLWLRQ� RI� HQWUHSUHQHXUVKLS� ZDV�PDGH� LQ� )UDQFH� LQ� WKH� HDUO\� ��WK� FHQWXU\�� HQWUHSUHQHXUVKLS� LV� D�
FRQFHSW� WKDW� KDV� GHYHORSHG� UDSLGO\� VLQFH� WKH� ����V�� 7RGD\�� WKH� FRQFHSW� RI� HQWUHSUHQHXUVKLS� KDV�
HQWHUHG� LQWR� WKH� LQWHUHVWV�RI�ZRPHQ�DV�ZHOO�DV�PHQ��7KH�VHQVH�RI� HQWUHSUHQHXUVKLS�KDV�DOVR� HQDEOHG�
ZRPHQ� WR� ZRUN� E\� HVWDEOLVKLQJ� MREV� ZLWK� LQGHSHQGHQW� ZRUN� PRWLYHV�� ,Q� WKH� ILUVW� GHILQLWLRQ� RI�
HQWUHSUHQHXUVKLS��VLQFH�WKH�ULVN�WDNLQJ�FRPSRQHQW�RI�WKH�HQWUHSUHQHXU�ZDV�EURXJKW�WR�WKH�IRUHJURXQG��
(VSHFLDOO\�IRFXVLQJ�RQ�WKH�HQWUHSUHQHXULDO�WHQGHQFLHV�RI�IHPDOH�HQWUHSUHQHXUV�GXULQJ�WKH�SHULRG�ZKHQ�
WKH�ULVN�ZDV�PXFK�HDVLHU�WR�XQGHUWDNH��)RU�\RXQJ�SHRSOH�VWXG\LQJ�LQ�XQGHUJUDGXDWH��HQWUHSUHQHXUVKLS�
KDV�JUHDW�SURVSHFWV�LQ�WHUPV�RI�WUDLQLQJ�WKHPVHOYHV�EHIRUH�OLIH�LV�WKURZQ��)RU�WKLV�UHDVRQ��LW�LV�LPSRUWDQW�
WR� LGHQWLI\� WKH� HQWUHSUHQHXULDO� WHQGHQFLHV� RI� WKH� LQGLYLGXDOV� DQG� WR� H[DPLQH� DQG� UHYHDO� WKH�
FKDUDFWHULVWLFV� WKDW� LQIOXHQFH� WKH� HQWUHSUHQHXULDO� WHQGHQFLHV�7KH� DLP� RI� WKLV� VWXG\� LV� WR� H[DPLQH� WKH�
IDFWRUV�DIIHFWLQJ�WKH�HQWUHSUHQHXUVKLS�WHQGHQF\�RI�IHPDOH�VWXGHQWV�LGHQWLILHG�DV�<�JHQHUDWLRQV�LQ�VWDWH�
XQLYHUVLWLHV�� ZKLFK� DUH� VHHQ� DV� HQWUHSUHQHXUV� RI� WKH� IXWXUH�� E\� XVLQJ� WKH� 6366� SURJUDP� DQG� WR�
GHWHUPLQH�ZKHWKHU�WKH�HGXFDWLRQ�WKH\�UHFHLYH�OHDGV�\RXWK�WR�HQWUHSUHQHXUVKLS�

.H\�ZRUG� (QWUHSUHQHXUVKLS��6366��XQLYHUVLW\�\RXWK

g=(7�

*LULúLPFL�NHOLPHVL�ELU�LúL�\DSPDN�LoLQ�KDUHNHWH�JHoPH��EDúODPD��NDONÕúPD�GXUXPXQX�LIDGH�HWPHNWHGLU��
*LULúLPFLOL÷LQ� LON� WDQÕPÕ� ���\�]\ÕOÕQ� EDúODUÕQGD� )UDQVD¶GD� \DSÕOPDVÕQD� UD÷PHQ�� JLULúLPFLOLN�
����¶OHUGHQ� LWLEDUHQ� KÕ]OÕ� ELU� JHOLúPH� J|VWHUHQ� ELU� NDYUDPGÕU�� *�Q�P�]GH�� JLULúLPFLOLN� NDYUDPÕ�
HUNHNOHU� NDGDU� NDGÕQODUÕQ� GD� LOJL� DODQÕ� LoLQH� JLUPLúWLU�� *LULúLPFLOLN� GX\JXVX� NDGÕQODUÕQ� GD� ED÷ÕPVÕ]
oDOÕúPD�J�G�V�\OH� LúOHULQL�NXUDUDN�oDOÕúPDODUÕQÕ�VD÷ODPÕúWÕU��*LULúLPFLOL÷LQ� LON�WDQÕPÕQGD�JLULúLPFLQLQ�
ULVN�DOPD�XQVXUX�|Q�SODQD�oÕNDUÕOGÕ÷ÕQGDQ��EX�oDOÕúPD���|]HOOLNOH�ULVNL�oRN�GDKD�NROD\��VWOHQPH�G|QHPL�
RODQ�JHQoOLN�G|QHPLQGHNL�NDGÕQ�JLULúLPFLOHULQ�JLULúLPFLOLN�H÷LOLPOHULQLQ�LQFHOHQPHVLQH�RGDNODQPÕúWÕU��
hQLYHUVLWHGH� H÷LWLP� J|UHQ� JHQoOHU� LoLQ� JLULúLPFLOLN�� KD\DWD� DWÕOPDGDQ� |QFH� NHQGLOHULQL� \HWLúWLUPHOHUL�
DoÕVÕQGDQ� E�\�N� |QHPH� VDKLSWLU�� %X� QHGHQOH�� ELUH\OHULQ� JLULúLPVHO� H÷LOLPOHULQLQ� EHOLUOHQPHVL� YH�
JLULúLPFLOLN� H÷LOLPOHULQH� HWNL� HGHQ� |]HOOLNOHULQLQ� LQFHOHQPHVL� YH� RUWD\D� NRQXOPDVÕ� |QHPOLGLU�� %X�
oDOÕúPDQÕQ� DPDFÕ�� JHOHFH÷LQ� JLULúLPFLOHUL� RODUDN� J|U�OHQ�� �QLYHUVLWHGH� |÷UHQLP� J|UHQ� GHYOHW�
�QLYHUVLWHVLQGHNL� <� NXúD÷Õ� RODUDN� WDQÕPODQDQ� NDGÕQ� |÷UHQFLOHULQ� JLULúLPFLOLN� H÷LOLPLQH� HWNL� HGHQ�
IDNW|UOHULQ� 6366� SURJUDPÕ� NXOODQÕODUDN� LQFHOHQPHVL� YH� DOGÕNODUÕ� H÷LWLPLQ� JHQoOHUL� JLULúLPFLOL÷H�
\|QOHQGLULS�\|QOHQGLUPHGL÷LQLQ�RUWD\D�NR\XOPDVÕGÕU�

� 'Ro��'U���%DQGÕUPD�2Q\HGL�(\O�O�hQLYHUVLWHVL�øNWLVDGL�YH�øGDUL�%LOLPOHU�)DN�OWHVL�(NRQRPHWUL�%|O�P���PWHNWDV#EDQGLUPD�HGX�WU
� <UG�'Ro��'U���%DQGÕUPD�2Q\HGL�(\O�O�hQLYHUVLWHVL�øNWLVDGL�YH�øGDUL�%LOLPOHU�)DN�OWHVL�(NRQRPHWUL�%|O�P���QWHNWDV#EDQGLUPD�HGX�WU
� 'Ro�'U�1LúDQWDúÕ�hQLYHUVLWHVL��øNWLVDGL�øGDUL�YH�6RV\DO�%LO�)DN�O���8OXVODUDUDVÕ�7LFDUHW�YH�/RMLVWLN�%|O�P���VHUDS�LQFD]#QLVDQWDVL�HGX�WU�
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$QDKWDU�.HOLPH��*LULúLPFLOLN��VSVV���QLYHUVLWH�JHQoOL÷L

���*ø5øù�

.�UHVHOOHúPH�� LúOHWPHOHULQ�YH�JLULúLPFLOHULQ�GDKD�úLGGHWOL�ELU�UHNDEHW�RUWDPÕQGD�oDOÕúPDODUÕ VRQXFXQX�
GR÷XUPXúWXU�� d�QN�� NDSDOÕ� HNRQRPL� G|QHPLQLQ� GÕú� UHNDEHWH� NDUúÕ� GHYOHWoH� NRUXQDQ� LúOHWPHFLOLN�
DQOD\ÕúÕ��\HULQL�P�úWHUL�RGDNOÕ��V�UHNOL�NHQGLQL�\HQLOH\HQ��HVQHN�YH�KÕ]OÕ��UHWLP�YH�\|QHWLP�DQOD\ÕúÕQD�
EÕUDNPÕúWÕU�� %X� DQOD\ÕúÕ� W�P� HNRQRPLN� KD\DWD� X\JXOD\DELOPHQLQ� \ROX� LVH� HWNLQ� JLULúLPFLOLN�
IDDOL\HWLQGHQ�JHoPHNWHGLU��g]HOOLNOH�G�Q\DGDNL�JHOLU�GD÷ÕOÕPÕQGDNL�DGDOHWVL]OLN��HNRQRPLN�JHOLúPLúOLN�
DoÕVÕQGDQ�E|OJHVHO� IDUNODU��JLGHUHN�DUWDQ� LúVL]OLN�YH�\RNVXOODúPD��\HWHULQFH�E�\�\HPHPH�YH� HWNLQ�ELU
UHNDEHW� RUWDPÕQÕQ� ROXúWXUXODPDPDVÕ� JLULúLPFLOLN� IDNW|U�QH� J�Q�P�]� G�Q\DVÕQGD� KD\DWL� ELU� |QHP�
ND]DQGÕUPÕúWÕU��g]HOOLNOH�����¶OHUGHQ�LWLEDUHQ�KÕ]OÕ�ELU�JHOLúPH�J|VWHUHQ�JLULúLPFLOLN�DQOD\ÕúÕ��HUNHNOHU�
NDGDU� NDGÕQODUÕQGD� LOJL� DODQÕ� LoHULVLQH� JLUPLúWLU�� 6RQ� \ÕOODUGD� G�Q\DGD� oDOÕúDQODUÕQ� GHPRJUDILN�
\DSÕVÕQGD�J|U�OHQ�ELUoRN�GH÷LúLNOLN�NDGÕQODUÕ�GD�HWNLOH\HUHN�RQODUÕ�Lú�\DúDPÕQÕQ�YD]JHoLOPH]�DNW|UOHUL�
KDOLQH�JHWLUPLúWLU��7DPHU���������
*�Q�P�]� oDOÕúPD� \DúDPÕQD� EDNWÕ÷ÕPÕ]GD� LVH�� oDOÕúPD� \DúDPÕQÕQ� �o� DNWLI� NXúD÷ÕQ� ELUH\OHULQGHQ
ROXúPDNWD�ROXS��G|UG�QF�V��GH�RQ�\ÕO�JLEL�NÕVD�ELU�V�UH�VRQUD�EX�NXúDNODUD�NDWÕODFDNWÕU��
%X�NXúDNODU�NURQRORMLN�VÕUD\D�J|UH�

�%HEHN�3DWODPDVÕ�.XúD÷Õ��%DE\�%RRPHUV�������± �����DUDVÕ�GR÷DQODU��

�;�.XúD÷Õ��������± �����DUDVÕ�GR÷DQODU��

�<�NXúD÷Õ�������± �����DUDVÕQGD�GR÷DQODU��

�=�.XúD÷Õ�������\ÕOÕ�YH�VRQUDVÕQGD�GR÷DQODU��úHNOLQGHGLU��7ZHQJH�YG��������������GHQ�dHWLQ�$\GÕQ��
%DúRO�������
<DSÕODQ�DUDúWÕUPDODU�NLúLVHO�|]HOOLNOHU��WXWXP�YH�GDYUDQÕúODU�DoÕVÕQGDQ�NXúDNODU�DUDVÕQGD�IDUNOÕOÕNODU
EXOXQGX÷XQX� J|VWHUPHNOH� ELUOLNWH� �7ZHQJH��&DPSEHOO�� ������ ���� GHQ�dHWLQ�$\GÕQ��%DúRO������� EX�
IDUNOÕOÕNODUÕQ� QHW� YH� NHVLQ� ROPDGÕ÷Õ� GD� LOHUL� V�U�OPHNWHGLU� �6DGXOODK�� ������ �� GHQ� dHWLQ� $\GÕQ��
%DúRO��������%LUoRN��ONHGH� HQ� KÕ]OÕ� E�\�\HQ� VHNW|UOHUGHQ�ELUL� NDGÕQ�JLULúLPFLOL÷L ROPXúWXU��gUQH÷LQ�
$%'¶GH� NDGÕQ� JLULúLPFLOHULQ� RUDQÕ��� ��¶H�� $YXVWUDO\D¶GD��� ��¶H�� .RUH� &XPKXUL\HWL¶QGH� �� ��¶\H�
XODúPÕúWÕU�� .DQDGD¶GD� GD� N�o�N� YH� RUWD� ER\� LúOHWPHOHUGH� NDGÕQ� JLULúLPFL� RUDQÕ� �� ��¶H� XODúPÕúWÕU�
�1DULQ�YH�GL÷HUOHUL��������0DF1HLO�������GHQ�6DOODQJ�O��$OWÕQGDO��������

���*ø5øùø0&ø�9(�*ø5øùø0&ø/ø.�

*LULúLPFLOLN���ONHOHULQ�HNRQRPLN�YH�VRV\DO�JHOLúLPLQGHNL�|QHPOL�LWLFL�J�oOHUGHQ�ELULQL�ROXúWXUPDNWDGÕU��
|]HOOLNOH� NXOODQÕOPD\DQ� SRWDQVL\HOL� HWNLQ� KDOH� JHWLUPHN� YH� \HQL� Lú� VDKDODUÕ� ROXúWXUPDN� DoÕVÕQGDQ��
NDGÕQODUÕQ�JLULúLPFLOL÷LQLQ�WHúYLN�HGLOPHVL�|QHPOL�ROPDNWDGÕU��(PLQH�<��YG��������
³*LULúLPFL´�YH�³*LULúLPFLOLN´�NDYUDPODUÕ\OD� LOJLOL� OLWHUDW�UGH�SHN�oRN�ELOLP�LQVDQÕQÕQ�WDQÕPODPDODUÕQÕ�
J|UPHN� P�PN�QG�U�� *LULúLPFL� NDYUDPÕQÕQ�� /DWLQFH¶GH� LQWDUH� N|N�QGHQ JHOGL÷L� EHOLUWLOPHNWHGLU�
�$N\�]���������
*LULúLPFL� NDYUDPÕ� V|]O�N� DQODPÕ� RODUDN�� ³WLFDUHW�� HQG�VWUL� YE�� DODQODUGD� VHUPD\H� NR\DUDN� JLULúLPGH�
EXOXQDQ�NLPVH��P�WHúHEELV´GLU��7'.���øNWLVDW�7HULPOHUL�6|]O�÷�QH�J|UH�LVH�JLULúLPFL��³HPHN��VHUPD\H�
YH�GR÷D\Õ�ELU�DUD\D�JHWLUHUHN��UHWLP�V�UHFLQL�ELU��UHWLP�IDNW|U��RODUDN�WDVDUOD\DQ��|UJ�WOH\HQ�YH�RQXQ�
W�P�ULVNLQL��VWOHQHQ�NLúL´�RODUDN�WDQÕPODQPDNWDGÕU��øSOLN��������
.ODVLN� DQODPGD� JLULúLPFL�� ELU� LúOHWPHQLQ� IDDOL\HWOHULQGHQ� ND\QDNODQDQ� ULVNL�� VRUXPOXOX÷X� YH� |UJ�W�
\|QHWLPLQL��VWOHQHQ� NLúL� RODUDN�NDEXO� HGLOPHNWH\GL��)DNDW�ELOJL� WRSOXPX\OD�ELUOLNWH�� NDYUDP� \HQLGHQ�
WDQÕPODQDUDN� \HQLOLN� �UHWHQ�� ULVN� DODQ�� IÕUVDW� \DNDOD\DQ� YH� EXQODUÕ� KD\DWD� JHoLUHQ� NLúL� RODUDN� NDEXO
HGLOPLúWLU�� 'ROD\ÕVÕ\OD�� JLULúLPFLQLQ� GH÷LúHQ� WDQÕPÕQGD� EHOLUOH\LFL� XQVXU� µ\HQLOLN¶� NDYUDPÕ� ROPXúWXU�
�(UFDQ��*|NGHQL]��������
*LULúLPFLOLN�� ELU� NLúLVHO� GH÷HU� VLVWHPL� LOH� ELUOLNWH� Lú� WHNQLNOHUL� ELOJLVLQL� NXOODQPD� YH� Lú� JHOLúWLUPHGH�
JHUHNVLQLPOHUL� NDUúÕODPDN� YH� SUREOHPOHUL� o|]PHN� LoLQ� \DUDWÕFÕ� YH� \HQLOLNoL� DPDoODUD� KL]PHW� HGHQ�
ND\QDNODUÕ�WRSODPD�\HWHQH÷L��g]JHQHU�������������RODUDN�LIDGH�HGLOPHNWHGLU��6R\VDO��������
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���� *HQo�*LULúLPFL

g]HOOLNOH� JHQo� Q�IXVXQ� \R÷XQ� ROGX÷X� 7�UNL\H� JLEL� JHOLúPHNWH� RODQ� �ONHOHUGH� LúJ�F�� YH� LVWLKGDP�
NRQXODUÕQGD� \DúDQDQ� VÕNÕQWÕODU� KHP� LPDODW� KHP� GH� KL]PHW� VHNW|UOHULQGH� |QHPOL� |Oo�GH� \HQL� Lú�
LPNkQODUÕQD� RODQ� LKWL\DFÕ� DUWWÕUPD\D� EDúODPÕúWÕU�� %X� DPDoOD� PHYFXW� LúOHWPHOHULQ� E�\�W�OPHVL� YH�
EDúDUÕOÕ� \HQL� LúOHWPHOHULQ� DoÕOPDVÕ� |QHP� ND]DQPDNWDGÕU�� hQLYHUVLWHOHULQ� JHQo� JLULúLPFL� \HWLúWLUPH�
oDEDODUÕ� YH� |]HO�NDPX� NXUXOXúODUÕQÕQ� LGDUL� YH� ILQDQVDO�GHVWHNOHUL� VRQ� \ÕOODUGD�JLULúLPFLOLN� NRQXVXQGD�
\DSÕODQ�DUDúWÕUPDODUGD�GD�ND\GD�GH÷HU�ELU�DUWÕúD�\RO�DoPÕúWÕU��$UVODQ��6WDXE��������

���� .DGÕQ�*LULúLPFLOL÷L�.DYUDPÕ

(Y�GÕúÕ�ELU�PHNDQGD��NHQGL�DGÕQD�NXUGX÷X ELU�LúOHWPHVL�RODQ��ELU�LúOHWPHGH�WHN�EDúÕQD�YH\D�oDOÕúWÕUGÕ÷Õ�
GL÷HU�NLúLOHUOH�ELUOLNWH�oDOÕúDQ�YH\D�VDKLEL�ROPDVÕ�VÕIDWÕ\OD�RUWDNOÕN�NXUDQ��Lú�LOH�LOJLOL�RODUDN�oHúLWOL�NDPX�
YH�|]HO�NXUXOXúODUOD�WHPDVODUD�JHoHQ��LúOHWPHQLQ�JHOHFH÷L�LOH�LOJLOL�SODQODU�\DSDQ��LúOHWPHGHQ�HOGH�HWWL÷L�
ND]DQFÕ�� \DWÕUÕP� YH� NXOODQÕP� DODQODUÕ� �]HULQGH� V|]� VDKLEL� RODQ�� LúOHWPHVL� DGÕQD� W�P� ULVNL� �VWOHQHQ�
NDGÕQGÕU��6R\VDO��������
.DGÕQ� JLULúLPFLQLQ�� JLULúLPFLGHQ� GDKD� IDUNOÕ� ROGX÷XQX� YH� WDQÕPODPD\D� VÕQÕUODQGÕUPD� \DSÕOPDVÕ�
JHUHNOLOL÷L� J|U�ú�QH� J|UH�� JLULúLPFL� NDGÕQ� WDULI� HGLOLUNHQ� JHQHO� ELU� oHUoHYH� oL]LOPHNWHGLU� �(FHYLW��
��������GHQ�(UGXQ��������

(Y�GÕúÕQGD�ELU�PHNkQGD�NHQGL�DGÕQD�NXUGX÷X�ELU�YH\D�ELUNDo�Lú\HUL�RODQ�

.XUPXú�ROGX÷X�Lú\HULQGH�WHN�EDúÕQD�YH\D�LVWLKGDP�HWWL÷L�GL÷HU�NLúLOHUOH�oDOÕúDQ�YH�LúLQ�VDKLEL�ROPDVÕ�
VÕIDWÕ\OD�RUWDNOÕN�NXUDQ�

�+HUKDQJL�ELU�PDO�YH\D�VHUYLVLQ��UHWLOPHVL\OH�LOJLOL�IDDOL\HWOHUL�\�U�WHQ��EX�PDO�YH\D�VHUYLVLQ�GD÷ÕWÕP��
SD]DUODPD�YH�VDWÕúÕQÕ�\DSDQ�\DSWÕUDQ�

� øúL� LOH� LOJLOL� RODUDN� LOLúNL\H� JLUPHVL� JHUHNHQ� NLúL�� |UJ�W�� NXUXP� YH� NXUXOXúODUOD� NHQGL� DGÕQD� LOLúNL�
NXUDQ�

� øú� V�UHFLQLQ� |UJ�WOHQPHVL��PDO� YH�KL]PHW��UHWLPLQLQ�SODQODQPDVÕ�� Lú\HULQLQ� LúOHWLOPHVL�� NDSDWÕOPDVÕ�
YH\D�LúLQ�JHOLúWLULOPHVL�NRQXVXQGD�NHQGLVL�NDUDU�YHUHQ�

�øúLQGHQ�HOGH�HWWL÷L�ND]DQFÕQ�\DWÕUÕP�YH�NXOODQÕP�DODQODUÕ��]HULQGH�V|]�VDKLEL�RODQ�NLúLGLU�
.DGÕQ� JLULúLPFLOHUL� WDQÕPOD\DQ� NLúLVHO� NDUDNWHULVWLNOHU�� GLQDPLN�� ED÷ÕPVÕ]�� |]J�YHQOL�� UHNDEHWFL� YH�
DPDo� \|QHOLPOL� ROPDODUÕGÕU�� $\UÕFD� JLULúLPFLOLN� IDDOL\HWLQL� V�UG�UHQ� NDGÕQODU� KÕUVOÕ� ROPD�� ULVN� DOPD��
NHQGL�LúLQL�NRQWURO�HWPH�JLEL�|]HOOLNOHU�oHUoHYHVLQGH�GH�EHWLPOHQPHNWHGLU��<HWLP��������

�����<�.XúD÷Õ

<� NXúD÷Õ� ����� LOH� ����� DUDVÕQGD� GR÷DQODUD� YHULOHQ� RUWDN� LVLPGLU�� %X� NXúDN� D\QÕ� ]DPDQGD� LQWHUQHW�
NXúD÷Õ�� HFKR�ERRPHUV�� PLOOHQLDO� YH� QH[WHUV� RODUDN� GD� DQÕOPDNWDGÕU�� %X� WDQÕPODU� <� NXúD÷ÕQÕQ�
NHQGLVLQGHQ� |QFH� JHOHQ� NXúDNODUGDQ� IDUNÕQÕ� EHOLUWPHN� LoLQ� NXOODQÕOPDNWDGÕU� �%URDGELGJH��0D[ZHOO��
2JGHQ����������� ����GHQ�$NGHPLU�YG��������
<�NXúD÷ÕQÕQ� WHPHO�|]HOOLNOHUL� LVH�úX�úHNLOGH�VÕUDODQDELOLU� �dDWDOND\D��������hONHU�������GHQ�7DúOÕ\DQ�
YG��

�dRN�NDQDOOÕ�79�LOH�E�\�P�úOHU��LQWHUQHW¶L�WDQÕ\ÕS�KHPHQ�DGDSWH�ROPXúODU�

�8]XQ�V�UHOL�VDGDNDW�J|VWHUPH\HQ�YH�NROD\�NROD\�WDWPLQ�ROPD\DQ�ELU�\DSÕ\D�VDKLSOHU�

�.HQGLOHULQGH�YH�LúYHUHQLQGHQ�EHNOHQWLOHUL�ROGXNoD�\�NVHN

�(÷LWLPLQ�YH�|÷UHQPHQLQ�V�UHNOL�ROPDVÕQD�LQDQÕ\RUODU��úLUNHW�LoL�H÷LWLPOHUL�|QHPVL\RUODU

�6RUXPOXOXN�DOPD\D�oRN�KHYHVOLOHU�YH�KHPHQ�NHQGLOHULQL�LVSDW�HWPHN�LVWL\RUODU

�.HQGLQL�YH�WHUFLKOHULQL�UDKDWOÕNOD�RUWD\D�NR\DELOL\RUODU��GDKD�JLULúLPFLOHU�

�'LUHNW�HPLU�DOPDNWDQ�YH�DVW�ROPDNWDQ�KRúODQPÕ\RUODU�

� <�NVHN� RWRULWH� NDUúÕVÕQGD� oRN� UDKDWVÕ]� ROX\RUODU�� GDKD� HVQHN� YH� DQOD\ÕúOÕ� SDWURQODU�\|QHWLFLOHU�
LVWL\RUODU

�.HQGL�ILNLUOHULQH�oRN�|QHP�YHUL\RUODU�YH�ILNLUOHULQLQ�PXWODND�VRUXOPDVÕQÕ�LVWL\RUODU�

�øOHUL\H�G|Q�N�RODUDN�HVNL�NXúDNODUD�J|UH�GDKD�KÕUVOÕODU��oRN�oDEXN�\�NVHOPHN�LVWL\RUODU�

�6WDW��LVWL\RUODU��DPD�PDVD\D�ED÷OÕOÕ÷Õ�YH�KL\HUDUúL\L�UHGGHGL\RUODU�

�0HPQXQL\HWWHQ��EHNOHPHNWHQ��VDEÕU�YH�ú�N�UGHQ�KRúODQPÕ\RUODU�

�0RWLYH�HGLOPH\L��H÷OHQHUHN�oDOÕúPD\Õ��HPLU�DOPDN�\HULQH�NDWÕOPD\Õ�DU]XOX\RUODU
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�����*HQoOLN�YH�*LULúLPFLOLN

*LULúLPFLOLN� H÷LOLPLQL� VDGHFH�SVLNRORMLN� HWPHQOHUOH� DoÕNODPDN� \HWHUOL� ROPDPDNWDGÕU��&LQVL\HW�� H÷LWLP
G�]H\L�YH�NHQGL� LúLQL�\DSDQ�ELU�DLOHGH�\HWLúPLú�ROPDN�JLEL� HWPHQOHU�GH�ELUH\LQ�JLULúLPFLOLN� H÷LOLPLQL�
HWNLOHPHNWHGLU� �&UDQW����������� $\UÕFD�� JLULúLPFLOLN� NDUDNWHUL� YH� NHQGL� LúLQL� NXUPD� DU]XVX�� HWQLN�
N|NHQ�� PHGHQL� GXUXP�� H÷LWLP� G�]H\L� DLOH� JHQLúOL÷L�� Lú� GHQH\LPL�� \Dú�� FLQVL\HW� YH� GLQ� JLEL� ED]Õ�
GHPRJUDILN� GH÷LúNHQOHUGHQ� HWNLOHQPHNWHGLU� �0D]]DURO�YG������������%D]Õ� DNDGHPLV\HQOHU�� FLQVL\HWLQ�
JLULúLPFLOLN� H÷LOLPL� �]HULQGH� HWNLVL� RODELOHFH÷LQL� YH� ELUH\LQ� HUNHN� ROPDVÕQÕQ� JLULúLPFLOLN� H÷LOLPLQL
DUWÕUDELOHFH÷LQL�LIDGH�HWPLúWLU���.RXULOVN\�YH�:DOVWDG��������6KLQQDU�YG���������.RXULOVN\�YH�:DOVWDG�
���������� \DSWÕNODUÕ� oDOÕúPDGD�� \DNODúÕN� ����� $PHULNDOÕ� JHQo� LQVDQÕ� |UQHNOHP� RODUDN� DOPÕúODU� YH�
EXOGXNODUÕ� VRQXoODUD�J|UH�ED\DQODUÕQ� HUNHNOHUH� J|UH�GDKD�D]�JLULúLPFLOLN� QL\HWOHULQLQ� ROGX÷XQX� LIDGH
HWPLúOHUGLU��%LU�EDúND�oDOÕúPDGD��:LOVRQ�YG�������������EX�J|U�ú��GHVWHNOH\LFL�VRQXoODU�HOGH�HGLOPLú�
YH� HUNHNOHULQ�ED\DQODUD�J|UH�JLULúLPFLOLNOH� LOJLVLQLQ� GDKD� ID]OD�ROGX÷X� LIDGH� HGLOPLúWLU��&UDQW� �������
\ÕOÕQGD� ELULQFL� \ÕO� |÷UHQFLOHUL� LOH� GLSORPD\Õ� \HQL� HOGH� HWPLú� |÷UHQFLOHU� DUDVÕQGD� \DSPÕú� ROGX÷X�
oDOÕúPDGD� JLULúLPFLOLN� H÷LOLPLQLQ� H÷LWLP�� FLQVL\HW� YH� LúOH� LOJLOL� ELU� DLOHGH� \HWLúPLú� ROPDN� JLEL�
NDYUDPODUD� J|UH� IDUNOÕODúWÕ÷ÕQÕ� EHOLUWPLú�� &URPLH� YH� 2¶'RQRJKXH� ������� GH� \DSWÕNODUÕ� oDOÕúPDGD�
|UQHNOHP� RODUDN� ���� \|QHWLFL� YH� ���� DGHW� ELULQFL� VÕQÕI� |÷UHQFLVLQLQ� JLULúLPFLOLN� H÷LOLPOHULQL�
NDUúÕODúWÕUPÕúODUGÕU�� (OGH� HWWLNOHUL� VRQXoODUD� J|UH� \|QHWLFLOHULQ� GDKD� ID]OD� EDúDUPD� KÕUVÕ�� NHQGLQL�
NRQWURO�� RWRULWH�� \DUDWÕFÕOÕN�� ULVN� DOPD� YH� NHQGLQH� J�YHQ� JLEL� GDYUDQÕúODU� VHUJLOH\HUHN� |÷UHQFLOHUH�
NÕ\DVOD�GDKD�\�NVHN�JLULúLPFLOLN�H÷LOLPLQH�VDKLS�ROGXNODUÕ�RUWD\D�oÕNPDNWDGÕU�

���<g17(0

%X� DUDúWÕUPD� %DQGÕUPD� 2Q� <HGL� (\O�O� hQLYHUVLWHVL� øNWLVDGL� øGDUL� %LOLPOHU� )DN�OWHVL� øNWLVDGL� øGDUL�
%LOLPOHU� )DN�OWHVL¶QGH� |÷UHQLP� J|UHQ� <� NXúD÷ÕQGDNL� NDGÕQ� |÷UHQFLOHULQ� JLULúLPFLOLN� H÷LOLPOHUL� YH�
JLULúLPFLOLN� H÷LOLPOHUL�oHúLWOL�GH÷LúNHQOHU�DoÕVÕQGDQ� LQFHOHQHUHN�EHOLUOHQPHVL�DPDFÕ\OD�\DSÕOPÕúWÕU��%X�
DPDo�oHUoHYHVLQGH�\DSÕODQ�oDOÕúPDGD�DODQ�DUDúWÕUPDVÕ�\|QHWLPL�X\JXODQPÕú��YHULOHULQ�HOGH�HGLOPHVLQGH
LVH�DQNHW�WHNQL÷L�NXOODQÕOPÕúWÕU��øNL�E|O�PGHQ�ROXúDQ�DQNHW�IRUPX�\�]�\�]H�RODUDN�J|Q�OO��|÷UHQFLOHU�
WDUDIÕQGDQ� FHYDSODQPÕúWÕU�� � 8\JXODQDQ� DQNHWLQ� ELULQFL� E|O�P�QGH� DQNHWH� NDWÕODQODUÕQ� GHPRJUDILN�
ELOJLOHUL� LOH� LOJLOL� VRUXODU� LNLQFL� E|O�P�QGH� LVH |÷UHQFLOHULQ� JLULúLPFLOLN� G�]H\OHULQL� |OoPHN� LoLQ�
³hQLYHUVLWH� g÷UHQFLOHUL� *LULúLPFLOLN� gOoH÷L´� NXOODQÕOPÕúWÕU� �<ÕOPD]� YH� 6�QE�O�� ������ *LULúLPFLOLN�
H÷LOLPLQL� WHVSLW� LoLQ� NXOODQÕODQ� |OoHN� ���� .HVLQOLNOH� .DWÕOPÕ\RUXP�� ���� $]� .DWÕOÕ\RUXP�� ����
.DWÕOÕ\RUXP�� ���� dRN� .DWÕOÕ\RUXP�� ���� .HVLQOLNOH� .DWÕOÕ\RUXP� úHNOLQGH� �¶OL� /LNHUW� WLSLQGH�
KD]ÕUODQPÕúWÕU��
9HULOHULQ� LVWDWLVWLNVHO� DQDOL]OHUL� 6366� ����� SDNHW� SURJUDPÕ� NXOODQÕODUDN� GH÷HUOHQGLULOPLúWLU��
$UDúWÕUPDQÕQ� HYUHQLQL� %DQGÕUPD� 2Q� <HGL� (\O�O� hQLYHUVLWHVL� øNWLVDGL� øGDUL� %LOLPOHU� )DN�OWHVL <�
NXúD÷ÕQGDNL�NDGÕQ�|÷UHQFLOHUL�ROXúWXUPDNWDGÕU��$UDúWÕUPDQÕQ�|UQHNOHPL�LVH�����������H÷LWLP�|÷UHWLP�
\ÕOÕ� EDKDU� G|QHPLQGH� %DQGÕUPD� 2Q� <HGL� (\O�O� hQLYHUVLWHVL� øNWLVDGL� øGDUL� %LOLPOHU� )DN�OWHVLQGHQ�
VHoNLVL]� �UDVWJHOH�� \|QWHPOH� EHOLUOHQHQ� |÷UHQFLOHU� ROXúWXUPDNWDGÕU��$QNHW��%DQGÕUPD�2Q�<HGL� (\O�O�
hQLYHUVLWHVL� øNWLVDGL� øGDUL� %LOLPOHU� )DN�OWHVL¶QGHQ� WHVDG�IL� RODUDN� VHoLOHQ� WRSODP� ���� |÷UHQFL\H�
X\JXODQPÕúWÕU�� %D]Õ� DQNHWOHULQ� HNVLN� YHUL� LoHUPHVL� QHGHQL\OH� GH÷HUOHQGLUPH� ���� DGHW� DQNHW�
GH÷HUOHQGLUPH\H�DOÕQPÕúWÕU��
$UDúWÕUPDGD� \ NXúD÷ÕQGDNL� NDGÕQ� |÷UHQFLOHULQ� JLULúLPFLOLN� H÷LOLPOHUL� YH� JLULúLPFLOLN� H÷LOLPOHUL�
DUDVÕQGDNL�LOLúNLQLQ�EHOLUOHQPHVL�DPDFÕ\OD�DúD÷ÕGDNL�KLSRWH]OHU VÕQDQPÕúWÕU
+�� hQLYHUVLWH\H�EDúODPDGDQ�|QFH�\DúDQÕODQ�\HU�LOH�JLULúLPFLOLN�H÷LOLPOHUL�EDNÕPÕQGDQ�IDUN�\RNWXU���
+�� $QQHQLQ H÷LWLP�G�]H\L�LOH�JLULúLPFLOLN�H÷LOLPOHUL�EDNÕPÕQGDQ�IDUN�\RNWXU���
+�� %DEDQÕQ H÷LWLP�G�]H\L�LOH�JLULúLPFLOLN�H÷LOLPOHUL�EDNÕPÕQGDQ�IDUN�\RNWXU���
+�� $QQHQLQ�Lú�SR]LV\RQX�LOH�JLULúLPFLOLN�H÷LOLPOHUL�EDNÕPÕQGDQ�IDUN�\RNWXU���
+�� %DEDQÕQ�Lú�SR]LV\RQX�LOH�JLULúLPFLOLN�H÷LOLPOHUL�EDNÕPÕQGDQ�IDUN�\RNWXU���
+���$LOHGH�JLULúLPFL�ROPD�GXUXPX�LOH�JLULúLPFLOLN�H÷LOLPOHUL�EDNÕPÕQGDQ�IDUN�\RNWXU���
+���$NDGHPLN�EDúDUÕ�GXUXPX�LOH�JLULúLPFLOLN�H÷LOLPOHUL�EDNÕPÕQGDQ�IDUN�\RNWXU���
+���0HVOHNL�LGHDO LOH�JLULúLPFLOLN�H÷LOLPOHUL�EDNÕPÕQGDQ�IDUN�\RNWXU�
+���*LULúLPFLOLN�H÷LWLPL�DOPD LOH�JLULúLPFLOLN�H÷LOLPOHUL�EDNÕPÕQGDQ�IDUN�\RNWXU���
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����%XOJXODU
����'HPRJUDILN�g]HOOLNOHU
$úD÷ÕGDNL� WDEORGD�� %DQGÕUPD� 2Q� <HGL� (\O�O� hQLYHUVLWHVL� øNWLVDGL� øGDUL� %LOLPOHU� )DN�OWHVLQGHNL�
|÷UHQFLOHUGHQ� DQNHWH� NDWÕODQ� YH� J|U�ú� ELOGLUHQ� |÷UHQFLOHULQ� GHPRJUDILN� ELOJLOHULQL� J|VWHUPHNWHGLU��
7DEOR���LQFHOHQGL÷LQGH��|÷UHQFLOHULQ��QLYHUVLWH\H�JHOPHGHQ�|QFH�\DúDGÕNODUÕ�\HU�LoLQGH�HQ�ID]OD�\�]GH�
��������LOH�ELULQFL�VÕUDGD�%�\�NúHKLU�JHOL\RUNHQ��EXQX���������LOH�LOoH�L]OHPHNWHGLU��ùHKLU�YH N|\����YH�
��� 6ÕUDGD� \HU� DOPDNWDGÕU�� 7DEORGDQ� GD� J|U�OG�÷�� �]HUH�� |÷UHQFLOHULQ� EDúDUÕ� GXUXPODUÕ� LoLQ�
WUDQVNULSWOHULQGH�\HU�DODQ�QRWODUGD� LON�VÕUD\Õ�����������QRW�DUDOÕ÷Õ�YH� LNLQFL�VÕUD\Õ�GD�������� LOH������
����� QRW� DUDOÕ÷Õ�� � �� ����� LOH� ���������� QRW� DUDOÕ÷Õ� YH� VRQ� VÕUD\Õ� �� ����� LOH� ���������� QRW� DUDOÕ÷Õ�
L]OHPHNWHGLU��������]HUL�JHOLU�JUXEX�RODUDN�QLWHOHQGLULOHQ�\�NVHN�JHOLU�JUXEXQD�VDKLS�DLOHOHULQ�HQ�G�ú�N�
\�]GH\H�VDKLS�ROGXNODUÕQÕ�V|\OH\HELOLUL]��øNLQFL�G�ú�N�\�]GH�\LQH�����������DUDOÕ÷ÕQGDNL�JHOLU�JUXEX�
ROPDNWDGÕU�� $LOHQLQ� JHOLU� G�]H\LQLQ� \R÷XQODúWÕ÷Õ� �� JUXS� ��������� LOH� ���������� DUDOÕ÷ÕQGDNL� JHOLU�
JUXSODUÕGÕU��7DEOR���LQFHOHQGL÷LQGH��DLOHQLQ�VDKLS�ROGX÷X�oRFXN�VD\ÕVÕQGD�HQ�ID]OD�RUDQ���YH���oRFXNOD�
�������OLN�ELU�RUDQÕ�NDSVDPDNWD��EX�VD\ÕODUÕ���YH��]HUL�oRFXN�VDKLEL�DLOHOHU�L]OHPHNWHGLU��(Q�G�ú�N�RUDQ�
��YH���oRFXNOX�DLOH�VD\ÕVÕQGD�JHUoHNOHúPHNWHGLU��7DEOR��� LQFHOHQGL÷LQGH��|÷UHQFLOHULQ�DQQHOHULQLQ�YH
EDEDODUÕQÕQ� H÷LWLP� GXUXPX� LQFHOHQGL÷LQGH� HQ� E�\�N� RUDQ� LONRNXO� PH]XQX� RODUDN� KHU� LNL� WDUDIWD� GD�
JHUoHNOHúPHNWHGLU��$QQHQLQ���������¶X�LONRNXO�PH]XQX�LNHQ���%DEDQÕQ�������¶VÕ�øONRNXO�PH]XQXGXU���
øONRNXO�PH]XQX�DQQH\L���������LOH�RUWDRNXO�PH]XQX�DQQH��L]OHUNHQ����������LOH�OLVH�PH]XQX�DQQH����
VÕUDGD�\HU�DOPDNWDGÕU��2NXU� \D]DU�DQQH��������LOH����VÕUDGD�LNHQ��hQLYHUVLWH�PH]XQX�DQQH��������LOH�
HQ� G�ú�N� RUDQD� VDKLSWLU�� øONRNXO�PH]XQX� EDED\Õ��� ����� LOH� OLVH�PH]XQX� EDED�� L]OHUNHQ���� ����� LOH�
RUWDRNXO�PH]XQX� EDED� ��� 6ÕUDGD� \HU� DOPDNWDGÕU��hQLYHUVLWH�PH]XQX� EDED� ��� ���� LOH� ��� VÕUDGD� LNHQ��
RNXU� \D]DU� EDED� ���� LOH� HQ� G�ú�N� RUDQD� VDKLSWLU�� $QQH� YH� EDEDQÕQ� PHVOH÷LQL� LIDGH� HGHQ� 7DEOR� ��
LQFHOHQGL÷LQGH�� DQQH�PHVOH÷LQLQ� HQ� oRN� \R÷XQODúWÕ÷Õ� JUXS���� ����� LOH� HY� KDQÕPÕ� JUXEX� ROPDNWDGÕU��
%DED�PHVOH÷LQGH� LON�VÕUDGD��������LOH�HPHNOL��LNLQFL�VÕUDGD�GD��������LOH�|]HO�VHNW|U�GH�oDOÕúDQ�EDED�
JUXEX�LOH�NDUúÕODúÕOPDNWDGÕU��%X�JUXSODUÕ��������LOH�NHQGL�LúLQGH�oDOÕúDQ�YH�������LOH�NDPX�oDOÕúDQÕ�YH�
HQ�G�ú�N�RUDQ�RODUDN�WD�������LOH�LúVL]�PHVOHN�JUXEX�\HU�DOPDNWDGÕU�

7DEOR����g÷UHQFLOHUH�$LW�'HPRJUDILN�%LOJLOHU
6D\Õ <�]GH 6D\Õ <�]GH

<DúDQÕODQ�\HU %DúDUÕ�'XUXPX
.|\ �� ���� ��������� ��� ����
øOoH ��� ���� ��������� ��� ����
ùHKLU �� ���� ��������� ��� ����
%�\�NúHKLU ��� ���� ��������� �� ����

$LOHQLQ�JHOLU�G�]H\L $LOHQLQ�oRFXN�VD\ÕVÕ
��������� ��� ���� ��oRFXN �� ���
��������� ��� �� ��oRFXN �� ���
��������� �� ���� ��oRFXN ��� ����
��������� �� ��� ��oRFXN ��� ����
�����YH��]HUL �� ��� ��YH��]HUL �� ����

$QQH�(÷LWLP�'XUXPX %DED�(÷LWLP�'XUXPX
2NXU� \D]DU �� ���� 2NXU� \D]DU � ���
øONRNXO ��� ����� øONRNXO ��� ����
2UWDRNXO �� ����� 2UWDRNXO ��� ����
/LVH �� ����� /LVH ��� ����
hQLYHUVLWH �� ���� hQLYHUVLWHVL �� ���

$QQH�0HVOHN %DED�0HVOHN
(Y�KDQÕPÕ� ��� �����
øúVL]� � ��� øúVL]� �� ���
(PHNOL� �� � (PHNOL� ��� ����
.DPX� � ��� .DPX �� ���
g]HO�VHNW|U��� �� ���� g]HO�VHNW|U ��� ����
.HQGL�LúLQGH�oDOÕúÕ\RU� � ��� .HQGL�LúLQGH�oDOÕúÕ\RU �� ����
7RSODP ��� ��� 7RSODP ��� ���
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����� <� .XúD÷ÕQGDNL� .DGÕQ�g÷UHQFLOHULQ� *LULúLPFLOLN� (÷LOLPOHULQLQ� dHúLWOL� 'H÷LúNHQOHUH�
*|UH�,QFHOHQPHVLQH�<|QHOLN�%XOJXODU

$UDúWÕUPD�GD�HOH�DOÕQDQ�JUXEXQ�WDQÕPOD\ÕFÕ� LVWDWLVWLNOHUOH� LQFHOHQPHVLQGHQ�VRQUD�YHULOHULQ�GD÷ÕOÕPÕ� LOH�
LOJLOL�oDOÕúPD�\DSÕOPÕúWÕU��
%LU�|OoPH�DUDFÕQÕQ�\D�GD�|OoH÷LQ�JHoHUOLOL÷L��|OoPHN�LVWHGL÷L�GH÷LúNHQL�QH�GHUHFH�|OoW�÷�QH�LOLúNLQGLU��
*HoHUOLOLN� WHVWLQLQ��J�YHQLOLUOLN� WHVWLQGH�ROGX÷X�JLEL�GD\DQGÕ÷Õ�ELU�VD\Õ�\RNWXU��%X�QHGHQOH�� JHoHUOLOLN�
WHVWL� GDKD� oRN� NXUDPVDO� DQDOL]OHUOH� \DSÕOPDNWDGÕU� �5HXWHUEHUJ� DQG� *XVWDIVVRQ�� ������� %X� NXUDPVDO�
DQDOL]OHUGHQ� ELUL� NDYUDPVDO� JHoHUOLOLN� �\DSÕ�PRGHO� JHoHUOLOL÷L�� WHVWL� RODUDN� DGODQGÕUÕOPDNWD� YH� ELU�
GH÷LúNHQL�|OoPHN��]HUH� JHOLúWLULOHQ� VRUXODUÕQ�� R� GH÷LúNHQL� |Oo�S�|OoPHGL÷LQLQ� \D�GD�R� GH÷LúNHQOH� QH�
GHUHFH� LOLúNLOL� ROGXNODUÕQÕQ� NXUDPVDO� DQDOL]LQL� |QJ|UPHNWHGLU�� %LU� |OoH÷LQ� \DSÕ� JHoHUOLOL÷LQLQ�
VÕQDQPDVÕQGD� HQ� VÕN� NXOODQÕODQ�\|QWHPOHUGHQ�ELUL� IDNW|U� DQDOL]LGLU� �%DFRQ��6DXHU� DQG�<RXQJ��������
<ÕOPD]�� ������� *LULúLPFLOLN� |OoH÷LQGHNL� ��� PDGGHQLQ� KHUELUL� NHQGL� DUDODUÕQGD� YH� |OoHN� WRSODP�
SXDQODUÕ� LOH� WXWDUOÕ� ELU� VRQXo� RUWD\D� NR\PDVÕ� QHGHQL\OH� W�P� PDGGHOHUH� IDNW|U� DQDOL]L� \DSÕOPÕúWÕU��
9HULOHULQ� IDNW|U� DQDOL]LQH�X\JXQOX÷X�.DLVHU�0H\HU�2ONLQ� YH�%DUOHW� WHVWL� LOH� DQDOL]� HGLOPLúWLU��7HPHO�
%LOHúHQOHU�DQDOL]LQGH�.DLVHU0H\HU�2ONLQ��.02��GH÷HUL�������EXOXQPXúWXU��%X�VRQXFXQ� OLWHUDW�U�YH�
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RODQ�|÷UHQFLOHULQ�JUXEX�GL÷HUOHULQGHQ�IDUNOÕ�RODUDN�EXOXQPXúWXU��'L÷HU�DOW�JUXSODU�DUDVÕQGDNL�IDUNOÕOÕN�
LVWDWLVWLNVHO�RODUDN�DQODPOÕ�EXOXQPDPÕúWÕU��S!������
+LSRWH]���
+���0HVOHNL�LGHDO LOH�JLULúLPFLOLN�H÷LOLPOHUL�EDNÕPÕQGDQ�IDUN�\RNWXU�
+���0HVOHNL�LGHDO LOH�JLULúLPFLOLN�H÷LOLPOHUL�EDNÕPÕQGDQ�IDUN�YDUGÕU����

7DEOR����*LULúLPFLOLN�(÷LOLPL�gOoH÷L�3XDQODUÕQÕQ�0HVOHNL�øGHDO�'H÷LúNHQLQH�*|UH�)DUNOÕODúÕS�
)DUNOÕODúPDGÕ÷ÕQÕ�%HOLUOHPHN�h]HUH�<DSÕODQ�7HN�<|QO��9DU\DQV�$QDOL]L��$129$��6RQXoODUÕ

0HVOHNL�øGHDO 1 $ULWPHWLN�RUW� V�G ) S

.HQGL�øúLQL�<DSPDN ��� ����� �����

������� �����

.DPX�6HNW|U�QGH�dDOÕúPDN ��� ����� �����

g]HO�6HNW|UGH�dDOÕúPDN �� ����� �����

'L÷HUL �� ����� �����

7RSODP�g]HO�6HNW|UGH�dDOÕúPDN ��� ����� �����

7DEOR��¶GDQ�J|U�OG�÷��JLEL��JLULúLPFLOLN�H÷LOLPL�|OoH÷L�SXDQODUÕ�DULWPHWLN�RUWDODPDODUÕQÕQ�<�NXúD÷ÕQGD�
EXOXQDQ�NDGÕQ�|÷UHQFLOHULQ�PHVOHNL�LGHDO�GH÷LúNHQLQH�J|UH�DQODPOÕ�ELU�IDUNOÕOÕN�J|VWHULS�J|VWHUPHGL÷LQL�
EHOLUOHPHN�DPDFÕ\OD�\DSÕODQ�WHN�\|QO��YDU\DQV�DQDOL]L�$129$��VRQXFXQGD�PHVOHNL�LGHDO�JUXSODUÕQÕQ�
DULWPHWLN� RUWDODPDODUÕ� DUDVÕQGDNL� IDUN� LVWDWLVWLNVHO� RODUDN� DQODPOÕ� EXOXQPXúWXU�� 0HVOHNL� LGHDO�
JLULúLPFLOLN�H÷LOLPOHULQL�HWNLOHPHNWHGLU��<DQL�+� KLSRWH]L�NDEXO�HGLOLU���) ���������S!���������$QRYD�
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VRQUDVÕ�\DSÕODQ�SRVW�KRF�oRNOX�NDUúÕODúWÕUPD�WHNQL÷L�NXOODQÕODUDN�/HYHQH¶V�WHVWL�LOH�JUXS�GD÷ÕOÕPODUÕQÕQ�
YDU\DQVODUÕQÕQ�KRPRMHQ�ROXS�ROPDGÕ÷Õ�KLSRWH]L�VÕQDQPÕú�YH�YDU\DQVODUÕQ�KRPRMHQ�ROGX÷X�VDSWDQPÕúWÕU�
�/) �������S��������%XQXQ��]HULQH�6FKHIIH� oRNOX�NDUúÕODúWÕUPD�WHNQL÷L� WHUFLK� HGLOPLúWLU��.HQGL� LúLQL�
\DSPDN� JUXEX� GL÷HUOHULQGHQ� IDUNOÕ� RODUDN� EXOXQPXúWXU�� 'L÷HU� DOW� JUXSODU� DUDVÕQGDNL� IDUNOÕOÕN�
LVWDWLVWLNVHO�RODUDN�DQODPOÕ�EXOXQPDPÕúWÕU��S!������
+LSRWH]���
+���*LULúLPFLOLN�H÷LWLPL�DOPD LOH�JLULúLPFLOLN�H÷LOLPOHUL�EDNÕPÕQGDQ�IDUN�\RNWXU���
+���*LULúLPFLOLN�H÷LWLPL�DOPD LOH�JLULúLPFLOLN�H÷LOLPOHUL�EDNÕPÕQGDQ�IDUN�YDUGÕU����

7DEOR������*LULúLPFLOLN�(÷LOLPL�gOoH÷L�3XDQODUÕQÕQ�*LULúLPFLOLN�(÷LWLPL�$OPD�'H÷LúNHQLQH�*|UH�
)DUNOÕODúÕS�)DUNOÕODúPDGÕ÷ÕQÕ�%HOLUOHPHN�h]HUH�<DSÕODQ�%D÷ÕPVÕ]�*UXS�W�WHVWL�6RQXoODUÕ

*LULúLPFLOLN�(÷LWLPL�$OPD 1 $ULWPHWLN�RUW� V�G W S

(YHW� ��� ����� �����
������ �����

+D\ÕU ��� ����� �����

$QNHWH� FHYDS� YHUHQ�<� NXúD÷ÕQGDNL� NDGÕQ� |÷UHQFLOHULQ�JLULúLPFLOLN� H÷LWLPL� JLULúLPFLOLN� H÷LOLP� |OoH÷L�
SXDQODUÕ� LOH� DQODPOÕ� IDUNOÕOÕN� ROXS� ROPDGÕ÷Õ� ED÷ÕPVÕ]� W�WHVWL� LOH� WHVW� HGLOPLú� �7DEOR� ���� YH� YHULOHQ�
FHYDSODU�DoÕVÕQGDQ�DQODPOÕ�ELU�IDUNOÕOÕN�J|U�OPHPHNWHGLU��W �������S!�������$LOHGH�JLULúLPFL�ROPDVÕQÕQ�
JLULúLPFLOLN�H÷LOLPLQH�HWNLVL�EXOXQPDPDNWDGÕU�GHQHELOLU��+��KLSRWH]L�NDEXO�HGLOLU��

��6218d/$5

*�Q�P�]GH�JLULúLPFLOLN���ONHOHU�LoLQ�HNRQRPLN�E�\�PH�YH�NDONÕQPD\Õ�ROXPOX�\|QGH�HWNLOH\HQ�|QHPOL�
ELU�DUDoWÕU��*LULúLPFLOLN��HNRQRPLN�JHOLúLPH�NDWNÕ�VD÷OD\DQ�HQ�|QHPOL�IDNW|UOHUGHQ�ELULGLU�YH�WRSOXPD�
\HQLOLN�� Lú� \DUDWPD�� ELUH\OHULQ� JHOLúLPL� YH� P�úWHUL� WDOHSOHULQLQ� WDWPLQL� DoÕODUÕQGDQ� |QHPOL� ID\GDODUÕ�
YDUGÕU�� *LULúLPFLOLN� WXWXP� YH� DOJÕVÕ�� WRSOXPX� ROXúWXUDQ� ELUH\OHULQ� JLULúLPFLOL÷H� \DNODúÕPÕ�� KDUHNHWH
JHoPH�H÷LOLPL�YH\D�JLULúLPFLOLN�QL\HWL RODUDN�GD�WDQÕPODQDELOLU��%�EHU���������
%�EHU¶H�J|UH�NLúLOHULQ� Lú� ILNULQLQ�EHOLUOHQPH�V�UHFLQGHQ�EDúOD\ÕS� Lú�NXUPD�V�UHFLQLQ�WDPDPODQPDVÕQD�
NDGDU�RODQ�V�UHoWH�ELUH\OHULQ�|]HOOLNOHUL� YH�VDKLS�ROGXNODUÕ�GRQDQÕPODU�IDUNOÕOÕN�J|VWHUPHNWHGLU��$\QÕ�
]DPDQGD� ELUH\OHULQ� \DúDPODUÕQGDNL� H÷LWLP� G|QHPL�� oDOÕúPD� G|QHPL� YH� HPHNOLOLN� G|QHPL� JLEL�
]DPDQODUGD�GD�IDUNOÕOÕNODU�ROXúPDNWDGÕU��%X�QHGHQOH�IDUNOÕ�G|QHPOHUGH�IDUNOÕ�GXUXPODUÕ�LQFHOHPHN�YH�
EX� G|QHPOHUGHNL� IDUNOÕOÕN� YH� EHQ]HUOLNOHUL� WHVSLW� HWPHN� |QHPOLGLU�� %X� oDOÕúPD� LOH�%DQGÕUPD�2Q\HGL�
(\O�O�hQLYHUVLWHVL�øNWLVDGL�øGDUL�%LOLPOHU�)DN�OWHVL¶QGH�|÷UHQLP�J|UHQ�\DQL�H÷LWLP�G|QHPLQGH�\HU�DODQ�
\�NXúD÷ÕQGDNL�NDGÕQ�|÷UHQFLOHULQLQ�JLULúLPFLOLN�H÷LOLPOHULQLQ�DUDúWÕUÕOPDVÕ�YH�oHúLWOL�GH÷LúNHQOHUH�J|UH�
JLULúLPFLOLN�H÷LOLPOHUL�DUDVÕQGDNL�LOLúNLOHUL�EHOLUOHPHN�DPDFÕ\OD�\DSÕOPÕúWÕU���
<�NXúD÷ÕQGD�NDGÕQ�|÷UHQFLOHULQ�JLULúLPFLOLN�H÷LOLPOHULQL�EHOLUOHPHN��]HUH�|÷UHQFLOHUH�LON�RODUDN�WDQÕWÕFÕ�
ELOJLOHU�LOH�LOJLOL�VRUXODU�VRUXOPXúWXU��7�P�VRQXoODU�6366������LVWDWLVWLNVHO�SDNHW�SURJUDP�NXOODQÕODUDN�
GH÷HUOHQGLULOPLúWLU�� øNLQFL� DúDPDGD� LVH� JLULúLPFLOLN� H÷LOLPOHUL� LOH� VRUXODU� VRUXOPXú�� W�P� \DQÕWODUD�
IUHNDQV�� WǦWHVW� LOH� WHN� \|QO�� YDU\DQV� $129$� DQDOL]� \|QWHPL� X\JXODQPÕúWÕU�� $UDúWÕUPDGD� �� KLSRWH]�
JHOLúWLULOPLú��YHULOHQ�\DQÕWODU�KLSRWH]OHUH�X\JXQOXN�DoÕVÕQGDQ�GH÷HUOHQGLULOPLúWLU��
*LULúLPFLOLN�H÷LOLPL�LOH��QLYHUVLWH\H�JHOPHGHQ�|QFH�\DúDQÕODQ�\HU��DQQH�EDED�H÷LWLP�G�]H\L��DQQH�EDED�
Lú� SR]LV\RQX� LOH� LOJLOL� RODUDN� LOLúNLOHULQ� DUDúWÕUÕOGÕ÷Õ� DQDOL]� VRQXFXQGD� LVWDWLVWLNVHO� RODUDN� ELU� IDUN�
EXOXQDPDPÕúWÕU�� *LULúLPFLOLN� H÷LWLPL� DODQODUÕQ� JLULúLPFLOLN� H÷LOLPL� �]HULQGH� ELU� HWNL� J|U�OPHPLúWLU���
*LULúLPFLOLN� H÷LOLPLQLQ�� EDEDQÕQ� NHQGL� LúLQGH� ED÷ÕPVÕ]� oDOÕúPDVÕ� YH\D� VDELW� ELU� �FUHWOH� oDOÕúPDVÕ� LOH�
\DNÕQGDQ�LOLúNLOL�ROPDGÕ÷Õ�VDSWDQPÕúWÕU��(UGDO���������$LOHOHULQGH�JLULúLPFL�RODQ�ELUH\OHU�EX�GXUXPGDQ�
HWNLOHQPLúOHU� YH� RQODUÕQ� JLULúLPFLOLN� H÷LOLPOHUL� �]HULQGH� SR]LWLI� HWNL� ROXúWXUPXúWXU�� /LWHUDW�UGH� GH
EXQXQOD� SDUDOHO� VRQXoODUÕQ� HOGH� HGLOGL÷L� J|U�OPHNWHGLU�&UDQW�� ������� $NDGHPLN� EDúDUÕODUÕ� LOH�
JLULúLPFLOLN� H÷LOLPL� DUDVÕQGDNL� LOLúNLQLQ� DQDOL]LQGH� LVWDWLVWLNVHO� RODUDN� IDUN� EXOXQPXúWXU�� $NDGHPLN�
EDúDUÕVÕ� \�NVHN� RODQ� |÷UHQFLOHULQ� JLULúLPFLOLN� H÷LOLPOHUL� GDKD� G�ú�N� RODUDN� EXOXQPXúWXU�� %XUDGD�
EDúDUÕOÕ� RODQ� |÷UHQFLOHULQ� Lú� KD\DWÕQD� DWÕOPDN� \HULQH� \�NVHN� OLVDQV� YH\D� DNDGHPLN� RODUDN oDOÕúPD�
\DSPDN� LVWHNOHUL� ROGX÷X� G�ú�Q�OPHNWHGLU�� 6RQ� \ÕOODUGD� �ONHPL]GH� GH� W�P� G�Q\DGD� ROGX÷X� JLEL�
LQVDQODUÕQ�OLVDQV�VRQUDVÕ�H÷LWLPH�GHYDP�HWPHOHULQGH�KÕ]OÕ�ELU�DUWÕú�ROPXúWXU�7�LN���������
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*LULúLPFLOLN� H÷LOLPL� LOH� PHVOHNL� LGHDO� DUDVÕQGD� SR]LWLI� \|QO�� ELU LOLúNL� ROGX÷X� J|U�OP�úW�U�� $QNHWH�
FHYDS�YHUHQ�|÷UHQFLOHULQ����¶OLN�E|O�P�QGH�\HU�DODQ�JUXS�NDPX�VHNW|U�QGH�oDOÕúPD\Õ�SODQODUNHQ����
���OLN�E|O�PGH�\HU�DODQ�|÷UHQFLOHU�NHQGL�LúLQL�\DSPDN�LVWHGLNOHULQL�EHOLUWPLúOHU�YH�GL÷HUOHULQGHQ�IDUNOÕ�
ELU� GXUXP�J|VWHUPLúWLU��%X� VRQXo�<� NXúD÷ÕQÕQ�EHOLUOH\LFL� |]HOOLNOHULQGHQ�RODQ� ³6WDW�� LVWL\RUODU�� DPD�
PDVD\D�ED÷OÕOÕ÷Õ�YH�KL\HUDUúL\L�UHGGHGL\RUODU´�PDGGHVL\OH�|UW�úPHNWHGLU��
*HQHO� RODUDN� GH÷HUOHQGLUPH� \DSÕOGÕ÷ÕQGD� DQNHWH� NDWÕODQ <� NXúD÷ÕQGD� \HU� DODQ� NDGÕQ� |÷UHQFLOHULQ�
JLULúLPFLOLN� H÷LOLPOHUL� \�NVHN� oÕNPDVÕQD� UD÷PHQ� EXQXQ� GDKD� GD� \�NVHOWLOPHVL� JHUHNPHNWHGLU�� %X�
G�]H\LQ�GDKD�GD�\�NVHOWLOPHVL�LoLQ�YHULOHQ�JLULúLPFLOLN�H÷LWLPLQGH�|÷UHQFLOHULQ�GDKD�GLNNDW�oHNHFHN�YH�
GDKD�DNWLI�RODUDN�LúOHQHFHN�GHUV�\|QWHPL�LOH�GHUV�LoHUL÷LQLQ�J�QFHOOHQPHVL�YH�|÷UHQLP�J|UG�NOHUL�VÕUDGD�
JLULúLPFL� NLúLOHUOH� WDQÕúPDODUÕQÕQ� VD÷ODQPDVÕ� LoLQ� VHPSR]\XP�� DoÕN� RWXUXP�� V|\OHúL� JLEL� HWNLQOLNOHU�
G�]HQOHQPHOL� YH� |÷UHQFLOHULQ� EX� HWNLQOLNOHUH� NDWÕOPDODUÕ� WHúYLN� HGLOPHOLGLU��$\UÕFD� |÷UHQFLOHULQ� NÕVD�
G|QHPOL� oDOÕúPD� KD\DWÕ� LoLQGH� \HU� DOPDODUÕ� LoLQ� |÷UHQFLOHU� WHúYLN� HGLOPHOLGLU�� %XQGDQ� VRQUDNL�
oDOÕúPDODUGD� oDOÕúPDQÕQ�NDSVDPÕ� JHQLúOHWLOPHOL� YH� GDKD�GHWD\OÕ� oDOÕúPDODUÕQ� \DSÕOPDVÕ�� JHOLúWLULOPHVL�
DPDoODQPDNWDGÕU�

.$<1$./$5�

$.'(0ø5��$���.RQDND\�*���'HPLUND\D�+���1R\DQ��$���'HPLU��%��� �$÷��&��� � 3HKOLYDQ��d���
g]GHPLU��(���$NGXPDQ��*���(UHJH]��+����g]W�UN�ø���%DOFL��2���³<�.XúD÷ÕQÕQ�.DUL\HU�
$OJÕVÕ�� .DUL\HU� 'H÷LúLPL� YH� /LGHUOLN� 7DU]Õ� %HNOHQWLOHULQLQ� $UDúWÕUÕOPDVÕ´�
(NRQRPL�YH�<|QHWLP�$UDúWÕUPDODUÕ�'HUJLVL���&LOW�����6D\Õ�����$UDOÕN������

$.<h=�� <��� �������� ³hQLYHUVLWH� g÷UHQFLOHULQLQ� .RVJHE� 'HVWHNOHULQH� %DNÕú� $oÕODUÕ� 9H�
*LULúLPFLOLN�(÷LOLPOHUL�h]HULQH�%LU�$UDúWÕUPD�8úDN�hQLYHUVLWHVL�gUQH÷L´� 8úDN�
hQLYHUVLWHVL�6RV\DO�%LOLPOHU�'HUJLVL�����������

$56/$1��$���6WDXE��6������������³.XúDN�7HRULVL�YH�øoJLULúLPFLOLN�h]HULQH�%LU�$UDúWÕUPD´�
.DINDV� hQLYHUVLWHVL� øNWLVDGL� YH� øGDUL� %LOLPOHU� )DN�OWHVL� .$h� øø%)� 'HUJLVL� &LOW� ���
6D\Õ�����������,661��������± �����

%52$'%5,'*(�� $GHOLQD� 0�� YH� 0D[ZHOO�� *LOOLDQ� $�� 9H 2JGHQ�� 6XVDQ� 0�� �������
³([SHULHQFHV�� 3HUFHSWLRQV� DQG� ([SHFWDWLRQV� RI� 5HWDLO� (PSOR\PHQW� IRU�
*HQHUDWLRQ�<´� &DUHHU�'HYHORSPHQW� ,QWHUQDWLRQDO��9ROXPH� ����1XPEHU� ��� S�����
����

%h%(5�� +��� <ÕOGÕ]�� )��� YH� .DUDú�� *�� �������� ³*LULúLPFLOLN� 7XWXP� YH� $OJÕVÕ� øOH� $OW\DSÕ�
$OJÕVÕ� g]HOOLNOHULQLQ� 75��� %|OJHVL� YH� $OPDQ\D¶GDNL� 7�UN� *LULúLPFLOHU�
$oÕVÕQGDQ�$QDOL]L´�� øQVDQ�YH�7RSOXP�%LOLPOHUL�$UDúWÕUPDODUÕ�'HUJLVL�&LOW�����6D\Õ��
������������

&5$17��-��0����������³7KH�3URDFWLYH�3HUVRQDOLW\�6FDOH�DV�D�SUHGLFWRU�RI�HQWUHSUHQHXULDO�
LQWHQWLRQV´� -RXUQDO�RI�6PDOO�%XVLQHVV�0DQDJHPHQW�����������±���

d$7$/.$<$�� &��� �������� ³<� .XúD÷Õ� YH� øQVDQ� .D\QDNODUÕ´� ����������� (ULúLP� WDULKL��
����������

KWWS���ZZZ�\HWHQHNYHNDUL\HU�FRP�\�NXVDJL�YH�LQVDQ�ND\QDNODUL�
d(7ø1�$\GLQ��*���%DúRO��2�����������³;�YH�<�.XúD÷Õ��dDOÕúPDQÕQ�$QODPÕQGD�%LU�'H÷LúPH�

9DU�PÕ"´ (OHFWURQLF�-RXUQDO�RI�9RFDWLRQDO�&ROOHJHV�'HFHPEHU�$UDOÕN������
(&(9ø7�� <��� �������� ³.DGÕQ� *LULúLPFLOL÷LQLQ� <D\JÕQODúPDVÕQD� <|QHOLN� %LU� 0RGHO�

gQHULVL´�� .DGÕQ� *LULúLPFLOL÷H� g]HQGLUPH� YH� 'HVWHNOHPH� 3DQHOL�� $QNDUD�� 'HYOHW�
%DNDQOÕ÷Õ� .DGÕQ� YH� 6RV\DO� +L]PHWOHU� 0�VWHúDUOÕ÷Õ� .DGÕQÕQ� 6WDW�V�� YH� 6RUXQODUÕ�
*HQHO�0�G�UO�÷��(÷LWLP�6HULVL��<D\ÕQ�1R�����

(0ø1(� <��� g]GHPLU�� *��� 2UDPDQ�� <��� � .RQ\DOL�� 6��� � �������� ³.DGÕQ� *LULúLPFLOHULQ�
(NRQRPLN� 6�UHFH� .DWÕOÕPODUÕ� YH� gUJ�WOHQPH� <DNODúÕPODUÕ´�� � 8OXVODUDUDVÕ� ,,��
7UDN\D� %|OJHVL� .DONÕQPD� � *LULúLPFLOLN� 6HPSR]\XPX�� ���� (NLP�� ������ .ÕUNODUHOL�
hQLYHUVLWHVL�<D\ÕQODUÕ����



,,,� 8/86/$5$5$6,�*ø5øùø0&ø/ø.��ø67ø+'$0�9(�.$5ø<(5 .21*5(6ø
������(.ø0������ 08ö/$ ��7h5.ø<(

���

(5&$1�� 6�� YH� *|NGHQL]�� ø���������� ³*LULúLPFLOL÷LQ� *HOLúLP� 6�UHFL� YH� *LULúLPFLOLN�
$oÕVÕQGDQ�.D]DNLVWDQ´��%LOLJ�7�UN�'�Q\DVÕ�6RV\DO�%LOLPOHU�'HUJLVL������������

(5'$/�� 0��������� ³<HQL� %LQ\ÕOGD� *LULúLPFL� (÷LWLPLQLQ� gQHPL´� 726<g9� *LULúLP�
'HUJLVL������(NLP�����������

(5'81�� ù���������� ³.DGÕQ� *LULúLPFLOHULQ� 5LVN� $OPD� (÷LOLPL� 9H� .HQGLQH� *�YHQ�
g]HOOLNOHUL�h]HULQH�%LU�dDOÕúPD��=RQJXOGDN�gUQH÷L´� 7�&� =RQJXOGDN�.DUDHOPDV�
hQLYHUVLWHVL��6RV\DO�%LOLPOHU�(QVWLW�V��øúOHWPH�$QDELOLP�'DOÕ��<�NVHN�/LVDQV�7H]L�

ø3/ø.�� (��������� ³2VPDQL\H� øOL� .ÕUVDOÕQGD� .DGÕQ� *LULúLPFLOL÷L´�� dXNXURYD� hQLYHUVLWHVL�
)HQ�%LOLPOHUL�(QVWLW�V��'RNWRUD�7H]L�7DUÕP�(NRQRPLVL�$QDELOLP�'DOÕ��$GDQD�

.$/$<&,��ù�� ��������6366�8\JXODPDOÕ�dRN�'H÷LúNHQOL� øVWDWLVWLN�7HNQLNOHUL��$QNDUD��$VLO�
<D\ÕQ�'D÷ÕWÕP�

0$&1(,/�� 1�� �������� KWWS���ZZZ�IRUEHV�FRP�VLWHV�ZRUN�LQ�SURJUHVV�������������
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