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'HYOHW� E�WoHVLQLQ� YH�YH\D� NDPX� \DWÕUÕPODUÕQÕQ� ILQDQVPDQÕ� GR÷UXGDQ� YH�

NRúXOOX� \�N�PO�O�NOHU� DUDFÕOÕ÷Õ\OD� JHUoHNOHúWLULOLU�� hONHGHQ� �ONH\H� YH� E�WoH�
VLVWHPOHULQH� ED÷OÕ� RODUDN� IDUNOÕOÕNODU� J|VWHUVH� GH� HVDV� RODUDN� NRQVROLGH� E�WoHQLQ�
NDSVDPÕQGD�NDPXQXQ�ELU�WDUDI�ROPDN�VXUHWL\OH�\DUDWPÕú�ROGX÷X�Lo�YH�GÕú�ERUoODQPD�
LOH� E�WoH� NDQXQX� X\DUÕQFD� \DSÕODQ� KDUFDPDODU� GR÷UXGDQ� \�N�PO�O�NOHU� RODUDN�
DGODQGÕUÕOÕUNHQ��+D]LQH�JDUDQWLOHUL�PHYGXDW�JDUDQWLOHUL��NXU�JDUDQWLOHUL�JLEL�E�WoH�GÕúÕ�
LúOHPOHUOH� RUWD\D� oÕNDQ� V|]OHúPH\H� ED÷OÕ� \�N�PO�O�NOHU� NRúXOOX� \�N�PO�O�NOHU�
RODUDN VÕQÕIODQGÕUÕOPDNWDGÕU�� 1DNLW� ED]OÕ� E�WoH� YH�PXKDVHEH� VLVWHPLQLQ� NXOODQÕOGÕ÷Õ�
E�W�Q GHYOHWOHUGH� NRúXOOX� PDOL� \�N�PO�O�NOHU� \DUDWÕOGÕNODUÕ� G|QHPGH� E�WoH� YH\D�
PXKDVHEH KHVDSODUÕQGD� \HU� DOPD]ODU� YH� EX� \�N�PO�O�NOHUL� \DUDWDQ� V|]OHúPHOHULQ�
PHUNH]L� K�N�PHWLQ� E�WoHVL� �]HULQGH� KHUKDQJL� ELU� PDOL\HWL� \RNPXú� JLEL�
GH÷HUOHQGLULOLUOHU�� %XQXQOD� ELUOLNWH� ULVNLQ� JHUoHNOHúPHVL� KDOLQGH� LVH� \DSÕODQ� QDNGL�
|GHPHOHU� NDPX� KHVDSODUÕQD� \DQVÕU� YH� GHYOHWLQ� WRSODP� QHW� GH÷HULQL� �QHW� ZRUWK��
ROXPVX] \|QGH�HWNLOHUOHU��

0$/ø�5ø6.�9(�.2ù8//8�<h.h0/h/h./(5�
'HYOHWOHU�oHúLWOL�\DVDO�G�]HQOHPHOHUH�ED÷OÕ�RODUDN�NDPX�KXNXNXQD�WDEL�\D�GD�

\DSPÕú� ROGX÷X� V|]OHúPHOHU� oHUoHYHVLQGH�|]HO� KXNXND� WDEL� RODUDN�NDPX� W�]HO� NLúLVL�
VÕIDWÕ\OD� \DUDWWÕNODUÕ� PDOL� \�N�PO�O�NOHUGHQ� ND\QDNODQDQ� ULVNOHUOH� NDUúÕNDUúÕ\DGÕU��
*HUHN�PXKDVHEH�JHUHNVH�E�WoH�VLVWHPLQLQ�GH�ELU�QHWLFHVL�RODUDN�GHYOHWLQ�PDOL�ULVNOHUL�
|WHGHQ� EHUL� GR÷UXGDQ� ULVNOHUH� ED÷OÕ� RODUDN� G�ú�Q�OP�úW�U�� %XQXQOD� EHUDEHU� VRQ�
\ÕOODUGD�oRN�VD\ÕGD��ONH�KHUKDQJL�ELU�úHNLOGH�NDPX�KHVDSODUÕQGD�J|U�QPH\HQ�DQFDN�
ULVNLQ�JHUoHNOHúPHVL\OH�ELUOLNWH�NDPX�PDOL\HVL��]HULQGH�EHNOHQPHGLN�ELU�\�N�\DUDWDQ�
NRúXOOX� \�N�PO�O�NOHU� QHGHQL\OH� oHúLWOL� VRUXQODUOD� NDUúÕ� NDUúÕ\D� NDOPÕúODUGÕU�� %X�
\�N�PO�O�NOHU� NLPL� ]DPDQ� ELU� NUL]L� WHWLNOH\HQ� XQVXUODU� ROXUNHQ� NLPL� ]DPDQ� GD�
PHYFXW� ELU� NUL]� RUWDPÕQGD� VLVWHPLQ� PDOL� V�UG�U�OHELOLUOL÷LQL� ]RUODúWÕUDQ� YH� NUL]L�
GHULQOHúWLUHQ�IDNW|UOHU�RODUDN��GLNNDW�oHNPLúOHUGLU��
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�

1LWHNLP� \DNÕQ� ]DPDQGD� \DúDQDQ�$V\D� NUL]LQGH� GH� NRúXOOX� \�N�PO�O�NOHULQ�
SL\DVDODUGD� QDVÕO� DKODNL� ER]XOPDODUD� \RODoWÕ÷Õ� � YH� |QHPOL� PDOL� LVWLNUDUVÕ]OÕNODUD�
VHEHEL\HW� YHUGL÷L� J|U�OP�úW�U�� 3RODFNRYD� ������� EX� GXUXPXQ� QHGHQOHUL� DUDVÕQGD�
XOXVODUDUDVÕ�SL\DVDODUGDNL�VHUPD\H�KDUHNHWOHULQLQ�PLNWDUÕQGDNL�DUWÕúOD�EHUDEHU�RUWD\D�
oÕNDQ�GDOJDODQPDODUÕQ��GHYOHWLQ�|]HOOLNOH�|]HO� VHNW|U��GR÷UXGDQ�GHVWHNOHPHN�\HULQH�
JDUDQWL� YHUPH\L� WHUFLK� HWPHVLQLQ�� oHúLWOL� PDOL� NÕVÕWODU� YDUNHQ� EXQODUÕQ� GLNNDWH�
DOÕQPDPDVÕQÕQ� YH� SL\DVDODUGD� ROXúDQ� DKODNL� ER]XOPDODUÕQ� EXOXQGX÷XQX�
EHOLUWPHNWHGLU��%XUDGDQ� KDUHNHWOH�� JLGHUHN� LoLoH� JLUHQ� XOXVODUDUDVÕ�PDOL� SL\DVDODUGD�
ROXúDQ� GDOJDODQPDODUÕQ� ELUELULQH� \DQVÕGÕ÷Õ� JHUoH÷L� DOWÕQGD� NRúXOOX� \�N�PO�O�NOHULQ�
NDPXQXQ�GR÷UXGDQ� \�N�PO�O�NOHULQH� LODYH� HGLOPHN� VXUHWL\OH� ROXúWXUXOXFDN�SRUWI|\�
NDSVDPÕQGD� GH÷HUOHQGLULOPHVL� YH� ROXúDELOHFHN� ULVNOHU� EDNÕPÕQGDQ� GH÷HUOHQGLULOHUHN�
GLNNDWOH�\|QHWLOPHVL�JHUHNWL÷L�KXVXVX�JLGHUHN�|QHP�ND]DQPDNWDGÕU��

%X oHUoHYHGH�� VRQ� G|QHPOHUGH� NDPX� NHVLPLQLQ� PDUX]� NDOGÕ÷Õ� ULVNLQ�
EHOLUOHQPHVLQH� \|QHOLN� RODUDN� \DSÕODQ� oDOÕúPDODUGD� NRúXOOX� \�N�PO�O�NOHULQ� GH�
GLNNDWH�DOGÕ÷Õ�J|U�OPHNWHGLU��1LWHNLP��3RODFNRYD���������0DOL�5LVN�0DWULNVL��RODUDN�
DGODQGÕUGÕ÷Õ� WDEORGD� NDPX� NHVLPLQLQ� NRúXOOX� \�N�PO�O�NOHULQL� GR÷UXGDQ�
\�N�PO�O�NOHULQH�LODYH�HWPHNWH�YH�WRSODP�PDOL�ULVNLQ��]HULQGH�GXUXOPDVÕ�JHUHNWL÷LQH�
GLNNDW�oHNPHNWHGLU��
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0DOL�5LVN�0DWULNVL�
<�N�PO�O�NOHU� 'R÷UXGDQ� .RúXOOX�
6DULK�'HYOHWLQ�NDQXQODUGDQ�ND\QDNODQDQ�YH\D�V|]OHúPH\H� ED÷OÕ�\�N�PO�O�NOHUL�

� øo�YH�GÕú�ERUoODQPD�� &DUL� \ÕO� E�WoHVLQGH�|QJ|U�OHQ�KDUFDPDODU�� *HOHFHN�\ÕO�E�WoHOHULQH�VDUL�KDUFDPDODU�� .DPX� EDQNDODUÕQÕQ� J|UHY�]DUDUÕ YH� NDPX�NXUXOXúODUÕQÕQ� \DUÕ�PDOL��LúOHPOHULQGHQ� ND\QDNODQDQ�]DUDUODUÕ� LoLQ� \DSÕODQ�KDUFDPDODU�� .DPX� EDQNDODUÕQ� VHUPD\H�\HWHUOLOL÷LQLQ� VD÷ODQPDVÕ�LoLQ \DSÕODQ�KDUFDPDODU��� 6RV\DO� J�YHQOLN� DoÕ÷ÕQÕQ�ILQDQVPDQÕ�

� 'HYOHW� ERUFX� GÕúÕQGDNL� Lo� YH�GÕú� ERUoODQPDODUD� VD÷ODQDQ�JDUDQWLOHU��� <DS�øúOHW�'HYUHW� YH� <DS�øúOHW�PRGHOOHUL� NDSVDPÕQGD� YHULOHQ�JDUDQWLOHU�� %DQNDFÕOÕN� VLVWHPLQLQ�\�N�PO�O�NOHUL� LoLQ� YHULOHUQ�JDUDQWLOHU� �DOW� ERUoOX� NUHGLOHU�³VXERUGLQDWHG�GHEW´�KDULo��� .DPX� \DWÕUÕP� SURMHOHULQGH�ROXúDELOHFHN� LODYH� PDOL\HW�DUWÕúODUÕ� LoLQ� \DSÕODQ�KDUFDPDODU�� 'HYOHW� V�EYDQVL\RQODUÕ��WDUÕPVDO� �U�QOHU�� VHO�� VDYDú�YE�



�

� øúVL]OLN�VLJRUWDVÕ�IRQX�� � '|YL]� NXUXQD� YHULOHQ�JDUDQWLOHU�� 0HYGXDWD�YHULOHQ�JDUDQWLOHU�
gUW�O��'HYOHWLQ� �GHYOHW��ROPDNWDQ�ND\QDNODQDQ��NDPXVDO�EHNOHQWLOHU� YH�EDVNÕ� JUXSODUÕQÕQ�WDOHSOHUL�GR÷UXOWXVXQGD�V|]OHúPH\H� ED÷OÕ�ROPD\DQ�\�N�PO�O�NOHUL�

� .DQXQHQ� EHOLUWLOPH\HQ�KDOOHUGH�JHOHFHNWH�YHULOHFHN�HPHNOL PDDúODUÕ�� .DQXQHQ� EHOLUWLOPH\HQ�KDOOHUGH� VRV\DO� J�YHQOLN�VLVWHPOHUL� NDSVDPÕQGDNL�JLGHUOHU�� .DQXQHQ� EHOLUWLOPH\HQ�KDOOHUGH� JHOHFHNWH�ROXúDELOHFHN� VD÷OÕN�KDUFDPDODUÕ�

� .DPX� NXUXOXúODUÕQÕQ� \DEDQFÕ��ONHOHUOH� +D]LQH� JDUDQWLVL�ROPDNVÕ]ÕQ� \DSWÕNODUÕ�XOXVODUDUDVÕ� DQODúPDODUGDQ�ND\QDNODQDQ� \�N�PO�O�NOHULQL�\HULQH� JHWLUPHOHULQGH�WHPHUU�GH�G�úPHOHUL�� <HUHO� \|QHWLPOHULQ� JDUDQWLVL]�\�N�PO�O�NOHULQH� LOLúNLQ��|GHPHOHULQGH� WHPHUU�GH�G�úPHVL�� g]HOOHúWLULOHQ� NXUXOXúODUÕQ�ERUoODUÕ� 0HYGXDW� JDUDQWLVLQH� ED÷OÕ�ROPDNVÕ]ÕQ EDQND� LIODVODUÕ�QHWLFHVLQGH� ROXúDELOHFHN�PDOL\HWOHU�� 6RV\DO� J�YHQOLN�NXUXOXúODUÕQÕQ� NDPX� JDUDQWLVL�DOWÕQGD� ROPD\DQ�\�N�PO�O�NOHULQH� LOLúNLQ�|GHPHOHULQGH� WHPHUU�GH�G�úPHVL�� .ø7�]DUDUODUÕ�� 0HUNH]� %DQNDVÕQÕQ� WHPHUU�GH�G�úPHVL�� 'Õú� ND\QDNOÕ� |]HO� VHUPD\HQLQ�\XUWGÕúÕQD�oÕNÕú�NHIDOHWL�� dHYUHVHO�]DUDUODU��GR÷DO�DIHWOHU�� $VNHUL� KDUHNHWOHULQ� \RO� DoWÕ÷Õ�JLGHUOHU�

7h5.�.$08�0$/ø�6ø67(0ø1'(�.2ù8//8�<h.h0/h/h./(5�
.DPX� NHVLPLQLQ� \DSPÕú� ROGX÷X� oHúLWOL� V|]OHúPHOHU� oHUoHYHVLQGH� RUWD\D�

oÕNPÕú�EXOXQDQ�NRúXOOX�\�N�PO�O�NOHULQ�QHOHU�ROGX÷X� LQFHOHGL÷LQGH�EDúOÕFD� LNL� ULVN�
ND\QD÷ÕQÕQ�EXOXQGX÷X�J|U�OPHNWHGLU��

� ��+D]LQH�JDUDQWLOL�GÕú�NUHGLOHU�
� ��<DS�øúOHW�'HYUHW��<DS�øúOHW�PRGHOL�NDSVDPÕQGD�VD÷ODQDQ�JDUDQWLOHU�
6|]�� HGLOHQ� EX� ULVN� ND\QDNODUÕQÕQ� WHPHOGH� \DUDWPÕú� ROGXNODUÕ� ULVN� YHULOPLú�

RODQ�+D]LQH�JDUDQWLOHULQGHQ�ND\QDNODQPDNWDGÕU��%XQXQOD�ELUOLNWH�ULVNLQ�WDQÕPODQPDVÕ�



�

YH� \|QHWLOPHVL� DoÕVÕQGDQ� EX� \�N�PO�O�NOHULQ� KHU� ELULQLQ� NHQGLQH� |]HO� \DSÕODUÕ�
QHGHQL\OH�D\UÕ�D\UÕ�LQFHOHQPHVL�JHUHNPHNWHGLU���

� ��+D]LQH�JDUDQWLOL�GÕú�NUHGLOHU�
+D]LQH� HVDV� RODUDN� GHYOHWLQ� ILQDQVPDQ� LPNDQODUÕQÕ� YH� XOXVODUDUDVÕ� ILQDQV�

SL\DVDODUÕQGD�VDKLS�ROGX÷X�NUHGLELOLWH\L� WHPLQDW�RODUDN�NXOODQPDN�VXUHWL\OH�� \DWÕUÕP�
ILQDQVPDQ� PDOL\HWOHULQL� DVJDUL� VHYL\HGH� WXWPDN�� LNWLVDGL� E�\�PHQLQ�
V�UG�U�OHELOLUOL÷LQL� VD÷ODPDN� YH� \ÕOODUD� VDUL� \DWÕUÕPODUÕQ� IRQ� LKWL\DFÕQÕ� NDUúÕODPDN�
JLEL� DPDoODUD� \|QHOLN� RODUDN� JHQHO� YH� NDWPD� E�WoH� GÕúÕQGDNL� NDPX� NXUXP� YH�
NXUXOXúODUÕQD�JDUDQWL�VD÷ODPDNWDGÕU��&DQJ|]����������

� ��<DS�øúOHW�'HYUHW��<DS�øúOHW�PRGHOL�NDSVDPÕQGD�VD÷ODQDQ�JDUDQWLOHU�
<DS�øúOHW�'HYUHW� �<ø'�� PRGHOL\OH� SURMH� ILQDQVPDQÕ� ����� YH� ����� VD\ÕOÕ�

.DQXQODU� oHUoHYHVLQGH� JHUoHNOHúWLULOPHNWH� ROXS�� LOHUL� WHNQRORML�� ELOJL� ELULNLPL�
JHUHNWLUHQ� LúOHUGH� YH\D� EHOLUOL� ELU� KL]PHWLQ� JHUoHNOHúWLULOPHVLQGH� NDPX�
ND\QDNODUÕQGDQ� ]L\DGH� |]HO� VHUPD\HQLQ� NXOODQÕOPDVÕQÕ� WHúYLN� HGLOPHVL� VXUHWL\OH�
NDPXVDO� VHUPD\HQLQ� � VRV\DO� DPDoOÕ� SURMHOHUH� \|QOHQGLULOPHVLQLQ� VD÷ODQPDVÕ�
DPDFÕ\OD�|]HO�KXNXN�YH\D�LPWL\D]�V|]OHúPHOHUL�LOH�ELU�\DWÕUÕPÕQ�JHUoHNOHúWLULOPHVL�YH�
EHOLUOL� ELU� V�UH� LoLQ� LúOHWLOHUHN� G|QHP� VRQXQGD� EHGHOVL]� RODUDN� NDPX\D� GHYULQL�
|QJ|UHQ�ELU�PRGHOGLU���

.RúXOOX�<�N�PO�O�NOHULQ�<DSÕVÕ�YH�5LVNH�'|Q�ú�P��
*HUHN +D]LQH� JDUDQWLOL� NUHGLOHU�� JHUHNVH�<ø'�YH�<ø�PRGHOOHUL� oHUoHYHVLQGH�

VD÷ODQDQ�JDUDQWLOHU�NDPX\D�GR÷UXGDQ�GR÷UX\D�ELU�PDOL�\�N�PO�O�N�JHWLUPHPHVL�YH�
KHUKDQJL� ELU� QDNLW� LúOHPH� VHEHEL\HW� YHUPHPHVL� QHGHQL\OH� NDPX� PDOL� KHVDSODUÕQÕQ�
GÕúÕQGD�L]OHQPLúWLU��6D÷ODQDQ�JDUDQWLOHULQ�NDPX\D�ELU�PDOL\HWL�ROPDGÕ÷Õ�G�ú�QFHVL\OH�
\DWÕUÕP� PDOL\HWOHULQLQ� G�ú�U�OPHVL� YH� NDPX� \DWÕUÕPODUÕQÕQ� KÕ]OÕ� ELU� úHNLOGH�
JHUoHNOHúWLULOPHVL�DPDFÕ\OD�EX�LPNDQ�\ÕOODU�ER\XQFD�\R÷XQ�ELU�úHNLOGH�NXOODQÕOPÕúWÕU��

D� +D]LQH�*DUDQWLOL�'Õú�.UHGLOHU�
�����\ÕOÕQGD�(UH÷OL�'HPLU�dHOLN�øúOHWPHOHUL�$�ù���(5'(0ø5��WDUDIÕQGDQ�DQD�

WHYVLDW� SURMHVL� NDSVDPÕQGD� DOÕQDQ� ���� PLO\RQ� $%'� GRODUÕ� WXWDUÕQGDNL� NUHGL\H�
VD÷ODQDQ�+D]LQH�JDUDQWLVL�LOH�GÕú�NUHGLOHULQ�+D]LQH�JDUDQWLVL�DOWÕQGD�VD÷ODQPDVÕ�V�UHFL�
GH EDúODPÕúWÕU��6|]NRQXVX�NUHGL������\ÕOÕQD�NDGDU�EX�DODQGDNL�WHN�X\JXODPD�RODUDN�
NDOPÕúWÕU��$QFDN������ \ÕOÕQGD�7�UNL\H�6HO�OR]�YH�.D÷ÕW�)DEULNDODUÕ� �6(.$�
QÕQ����
PLO\RQ�$%'�GRODUÕ�������\ÕOÕQGD�GD�7�UNL\H�6ÕQDL�.DONÕQPD�%DQNDVÕ��76.%�
QÕQ����
PLO\RQ� $%'� GRODUÕ� WXWDUÕQGDNL� NUHGLOHULQH� +D]LQH� JDUDQWLVL� VD÷ODQPÕúWÕU�� �����
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\ÕOÕQGDQ� VRQUDNL� \ÕOODUGD� NDPX� NXUXOXúODUÕQÕQ� \XUWGÕúÕQGDQ� VD÷ODGÕNODUÕ� SURMH�
NUHGLOHULQLQ�+D]LQH�WDUDIÕQGDQ�JDUDQWL�HGLOPHVLQLQ�V�UHNOLOLN�J|VWHGL÷L�J|U�OPHNWHGLU���

����� YH� ����� \ÕOODUÕQGD� VD÷ODQDQ� E�\�N� PLNWDUODUGDNL� JDUDQWLOHULQ� LVWLVQD�
ROXúWXUGX÷X����������� G|QHPLQGH� VD÷ODQDQ� JDUDQWLOHU� JHQHO� RODUDN��������PLO\RQ�
$%'� GRODUÕ� VHYL\HVLQGH� VH\UHWPLú� YH� .ø7
OHU� LOH� � EDQNDFÕOÕN� VHNW|U�\OH� VÕQÕUOÕ�
NDOPÕúWÕU�� �6|]NRQXVX�G|QHPL�NDPX�NXUXOXúODUÕQÕQ�+D]LQH�JDUDQWLVL�X\JXODPDVÕ� LOH�
WDQÕúPDODUÕ�YH�JHoLú�G|QHPL�RODUDN�DGODQGÕUDELOLUL]��

.D\QDN��+D]LQH�0�VWHúDUOÕ÷Õ�
����� \ÕOÕQGDQ� EDúOD\ÕS� ����� \ÕOÕQD� X]DQDQ� ��� \ÕOOÕN� G|HQPGH� LVH� JDUDQWL�

X\JXODPDVÕQÕQ�\ÕOGDQ�\ÕOD�DUWÕú�J|VWHUGL÷L�J|]OHPOHQPHNWHGLU��øON�RODUDN������\ÕOÕQGD�
%ROX�%HOHGL\HVL
QH�VD÷ODQDQ���PLO\RQ�$%'�GRODUOÕN�NUHGLGHQ�VRQUD�������\ÕOÕQGD�LO�
YH LOoH� EHOHGL\HOHULQGHQ� ROXúDQ� ��� D\UÕ� EHOHGL\HQLQ� WRSODP� �� PLO\RQ� $%'� GRODUÕ�
WXWDUÕQGDNL�GÕú�SURMH�NUHGLVLQH�+D]LQH�JDUDQWLVL�VD÷ODQGÕ÷Õ�J|U�OPHNWHGLU��%|\OHOLNOH�
LON�+D]LQH� JDUDQWLVLQLQ� VD÷ODQGÕ÷Õ� ����� \ÕOÕQGDQ� EDúOD\ÕS� ����� \ÕOÕQD� NDGDU� GHYDP�
HGHQ� V�UHo� LoHULVLQGH� VDGHFH� .ø7
OHUH� YH� EDQNDODUD� \|QHOLN� RODUDN� NXOODQÕODQ� EX�
LPNDQ� \HUHO� \|QHWLPOHUH� GH� DoÕN� KDOH� JHWLULOPLúWLU�� ����� \ÕOÕQGDQ� EDúOD\DUDN� E�WoH�
GÕúÕ� IRQODUD�� ����� \ÕOÕQGDQ� VRQUD� GD� DVOÕQGD� ELUHU� NDWPD� E�WoHOL� NXUXOXú� RODQ�
�QLYHUVLWHOHUH�+D]LQH�JDUDQWLVL�DOWÕQGD�ERUoODQPD�LPNDQÕ�VD÷ODQPÕúWÕU���

����� \ÕOÕQGDQ� VRQUD� DUWÕú� WUHQGL� \HULQL� ELU� JHULOHPH\H� EÕUDNPÕú� YH� ����
OÕ�
\ÕOODUGD� *60+
QLQ� \�]GH� ���� �� ���
X� DUDVÕQGD� VH\UHGHQ� ELU� EDQW� LoLQGH� +D]LQH�
JDUDQWLVL�VD÷ODQPÕúWÕU��$QFDN��D\QÕ�G|QHPGHQ�EDúOD\DUDN�\HUHO�\|QHWLPOHULQ�VD÷ODQDQ�
JDUDQWLOL�NUHGLOHU�LoLQGHNL�SD\Õ�|QFH�\�]GH�����GDKD�VRQUD�GD�\�]GH�������VHYL\HVLQH�
oÕNPÕúWÕU�� %X� GR÷UXOWXGD� +D]LQH� JDUDQWLOL� GÕú� NUHGL� VWRNXQXQ� \DSÕVÕQGD� GD� FLGGL�
GH÷LúLNOLNOHU� J|U�OP�úW�U�� ���������� G|QHPLQGH� <HUHO� \|QHWLPOHULQ� NÕVÕWOÕ� PDOL�

*UDILN�����6D÷ODQDQ�*DUDQWLOL�.UHGLOHU���*60+
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LPNDQODUÕQÕQ� PHUNH]L� E�WoH\H� \�N� ROPDNVÕ]ÕQ� VD÷ODQDQ� +D]LQH� JDUDQWLOL� NUHGLOHUOH�
DúÕOPDVÕQD� \|QHOLN� oDOÕúPDODUÕQ� ELU� VRQXFX� RODUDN� \DNODúÕN� RODUDN� �� PLO\DU� $%'�
GRODUÕ�WXWDUÕQGD�JDUDQWLOL�NUHGL�NXOODQGÕUÕOPÕúWÕU��

$QFDN� �����\ÕOÕQGDQ�EDúOD\DUDN�|QFHOOLNOH�PDKDOOL�LGDUHOHU�YH�]DPDQ�LoLQGH�
GH�GL÷HU�NDPX�NXUXP�YH�NXUXOXúODUÕ�NDUúÕODúWÕNODUÕ�PDOL�VÕNÕQWÕODU�QHGHQL\OH��JLGHUHN�
GDKD�VÕN�ELU�úHNLOGH�+D]LQH�JDUDQWLVLQH�EDúYXUDUDN��GÕú�ERUoODUÕQÕQ�+D]LQH�WDUDIÕQGDQ�
|GHQPHVL� \|Q�QGH� WDOHSOHUGH� EXOXQPD\D� EDúODPÕúODUGÕU�� 1LWHNLP� LON� RODUDN� �����
\ÕOÕQGD� ø*'$ù¶ÕQ� ����� PLO\RQ� $%'� GRODUÕ� WXWDUÕQGDNL� JDUDQWLOL� ERUFX� +D]LQH�
WDUDIÕQGDQ� �VWOHQLOPLúWLU�� %DúODQJÕoWD� DUÕ]v� RODUDN� GH÷HUOHQGLULOHQ� EX� GXUXP�� �����
\ÕOÕQGD� \DúDQDQ�PDOL� NUL]OH� NXUXOXúODUÕQ� ERUo� |GHPH� NDSDVLWHOHULQLQ� G�úPHVLQLQ� GH�
YHUGL÷L� LYPH� LOH� NDPXGDNL� PDOL� GLVLSOLQVL]OL÷LQ� |QHPOL� QHGHQOHULQGHQ� ELULVL� RODQ�
\DSÕVDO�ELU�VRUXQ��KDOLQH�JHOPLúWLU���

*UDILN �
GHQ� GH� L]OHQHELOHFH÷L� JLEL�� LON� JDUDQWLQLQ� VD÷ODQGÕ÷Õ� ����� \ÕOÕQGDQ�
�����\ÕOÕQD�NDGDU�+D]LQH�JDUDQWLVL�DOWÕQGD�GÕú�ERUoODQDQ�NDPX�NXUXP�YH�NXUXOXúODUÕ�
|GHPHOHULQL� DNVDWPDNVÕ]ÕQ� JHUoHNOHúWLULUOHUNHQ�� EX� \ÕOGDQ� LWLEDUHQ� |]HOOLNOH� \HUHO�
\|QHWLPOHUGHQ�ND\QDNODQDQ�ELU� úHNLOGH� DUGDUGD� �VWOHQLPOHU� \DSÕOPD\D�EDúODQPÕúWÕU��
�����\ÕOÕQD�JHOLQGL÷LQGH�WRSODP��VWOHQLOHQ�WXWDUODU�����PLO\DU�$%'�GRODUÕ�VHYL\HVLQH�
XODúPÕú�YH�VDGHFH�ELU�\ÕOGD��VWOHQLOHQ�WXWDUODU�*60+
QÕQ�������VÕQD�\DNODúPÕúWÕU���

.D\QDN��+D]LQH�0�VWHúDUOÕ÷Õ�
����� \ÕOÕQGD� \DúDQDQ� ILQDQVDO� NUL]H� ED÷OÕ� RODUDN� GÕú� ND\QDN� LPNDQÕQÕQ�

NÕVÕWODQPDVÕ� QHWLFHVLQGH� \HQL� VD÷ODQDQ� +D]LQH� JDUDQWLOHUL� GH� JHULOHPH� J|VWHUPLúWLU��
%XQD� SDUDOHO� RODUDN� �VWOHQLOHQ� WXWDUODUGD� ELU� PLNWDU� D]DOPD� ND\GHGLOPLúWLU�� $QFDN��
����� \ÕOÕQGDQ� EDúOD\DUDN� \HQLGHQ� DUWÕú� J|]OHQPLú�� QLWHNLP� +D]LQH� JDUDQWLOL�
ERUoODUGDQ� ELU� \ÕOGD� �VWOHQLOHQ� PLNWDU� ����� \ÕOÕQGD� ���� PLO\DU� $%'� GRODUÕQD�

*UDILN�����hVWOHQLOHQ�+D]LQH�*DUDQWLOL�.UHGLOHU���*60+
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\DNODúPÕúWÕU�� NL� EX� WXWDU� *60+
QÕQ� �� ���
VÕQGDQ� E�\�NW�U�� %|\OHOLNOH� VDGHFH� DOWÕ�
\ÕOGD��VWOHQLOHQ�NUHGL�PLNWDUÕ�����PLO\DU�$%'�GRODUÕQÕ�DúPÕúWÕU���

%X� G|QHPGHQ� LWLEDUHQ�� DOÕQDQ� LGDUL� WHGELUOHUH� ED÷OÕ� RODUDN� �VWOHQLOHQ�
PLNWDUODUGD� G�ú�úOHU� J|]OHQPH\H�EDúODPÕúWÕU�� ����� \ÕOÕQGD�+D]LQH
QLQ�ERUoOX�NDPX�
NXUXP�YH�NXUXOXúODUÕ�DGÕQD�\DSWÕ÷Õ�|GHPHOHU�WRSODPÕ�����PLO\RQ�$%'�GRODUÕ��������
\ÕOÕQGD�GD�����PLO\RQ�$%'�GRODUÕ� VHYL\HVLQH�JHULOHPLúWLU������� �������G|QHPLQGH�
�VWOHQLOHQ�WRSODP�PLNWDU������PLO\DU�$%'�GRODUÕQD�XODúPÕúWÕU���

*DUDQWLOL� NUHGL�PHNDQL]PDVÕQÕQ� DNVDPDVÕQD� YH� ]DPDQ� LoHULVLQGH�NDPX�PDOL�
\|QHWLPL� LoLQ� GLNNDW� HGLOPHVL� JHUHNHQ� ELU� ULVN� XQVXUX� RODUDN� RUWD\D� oÕNPDVÕQÕQ�
QHGHQOHUL� DUDúWÕUÕOGÕ÷ÕQGD� �VWOHQLP� V�UHFLQLQ� EDúODPDVÕQD� |QF�O�N� HGHQ� \HUHO�
\|QHWLPOHULQ� EX� GXUXPXQ� V�UHNOLOLN� DU]HWPHVLQGH� GH� D\QÕ� URO�� �VWOHQGLNOHUL�
J|U�OPHNWHGLU���

*UDILN ����VWOHQLOHQ�+D]LQH�JDUDQWLOL�NUHGLOHU�LoLQGH�\HUHO�\|QHWLPOHULQ�\ÕOODU�
LoLQGH� VDKLS� ROGXNODUÕ� SD\Õ� J|VWHUPHVL� EDNÕPÕQGDQ� GLNNDW� oHNLFLGLU�� øON� �VWOHQLPLQ�
JHUoHNOHúWLULOGL÷L� ����� \ÕOÕ� GLNNDWH� DOÕQPDGÕ÷Õ� WDNWLUGH�+D]LQH� WDUDIÕQGDQ� �VWOHQLOHQ�
WXWDUODUÕQ�DVJDUL� \DUÕVÕQÕQ�\HUHO� \|QHWLPOHU�DGÕQD�\DSÕOGÕ÷Õ�RUWD\D�oÕNPDNWDGÕU��0DOL�
NUL]LQ� \DúDQGÕ÷Õ� YH� G|YL]� NXUODUÕQÕQ� GHYDOXDV\RQ� QHGHQL\OH� DUWÕú� J|VWHUGL÷L� �����
\ÕOÕQGD� \�]GH� ��
OHU� VHYL\HVLQGH� RODQ� \HUHO� \|QHWLPOHULQ� WRSODP� �VWOHQLOHQ� WXWDUODU�
LoLQGHNL� SD\Õ�� LGDUL� WHGELUOHULQ� KD\DWD� JHoLULOGL÷L� ����� \ÕOÕQD� NDGDU� \�]GH� ��
OHULQ�
�]HULQH�oÕNPÕúWÕU���

.D\QDN��+D]LQH�0�VWHúDUOÕ÷Õ�
gWH \DQGDQ�� \HUHO� \|QHWLPOHULQ� WRSODP� �VWOHQLOHQ� WXWDUODU� LoLQGHNL� SD\ÕQÕQ�

����� \ÕOÕQGD� ]LUYH� QRNWDVÕQD� XODúWÕ÷Õ� J|U�OPHNWHGLU�� %X� DUWÕú�� $QNDUD� %�\�NúHKLU�
%HOHGL\HVL
QLQ� PHWUR� SURMHVL� oHUoHYHVLQGH� -DSRQ�6DPXUDL� SL\DVDVÕQGD� +D]LQH�
JDUDQWLVL�ROPDNVÕ]ÕQ�\DSPÕú�ROGX÷X��WDKYLO�LKUDFÕQÕQ�JHUL�|GHPHVLQLQ�ELU�VRQXFXGXU��

*UDILN�����hVWOHQLOHQ�+D]LQH�*DUDQWLOHUL�øoLQGH�<HUHO�
<|QHWLPOHULQ�3D\Õ
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����PLO\RQ�$%'�GRODUÕ� WXWDUÕQGDNL� V|]NRQXVX�|GHPH������� \ÕOÕQGD� \DúDQDQ�NUL]OH�
ELUOLNWH� NUHGL� GH÷HUOLOL÷L� |QHPOL� |Oo�GH� JHULOH\HQ� YH� XOXVODUDUDVÕ� VHUPD\H�
SL\DVDODUÕQGDQ� ERUoODQPDGD� VRUXQODUOD� NDUúÕ� NDUúÕ\D� RODQ� 7�UNL\H
QLQ� XOXVODUDUDVÕ�
VHUPD\H� SL\DVDODUÕQGD� ERUoODQPD� NDELOL\HWLQL� ND\EHWPHPHVL� YH� NUHGLELOLWHVLQLQ�
G�úPHPHVL�DPDFÕ\OD�JDUDQWLVL]�ROGX÷X�KDOGH�+D]LQH�WDUDIÕQGDQ��VWOHQLOPLúWLU��
�

.D\QDN��+D]LQH�0�VWHúDUOÕ÷Õ�
����� \ÕOÕQGDQ� LWLEDUHQ� DOÕQDQ� WHGELUOHUH� GH� ED÷OÕ� RODUDN� \HUHO� \|QHWLPOHULQ�

WRSODP��VWOHQLOHQ�WXWDUODU�LoLQGHNL�SD\Õ�JHULOHUNHQ�EX�GHID�.ø7
OHULQ�+D]LQH�JDUDQWLOL�
NUHGLOHULQ��VWOHQLOPHVLQH�\|QHOLN�WDOHSOHUL�DUWÕú�J|VWHUPLúWLU���*UDILN����%X�GXUXP�ELU�
\DQGDQ� +D]LQH
QLQ� JDUDQWLVL]� NDPX� GÕú� ERUoODUÕQÕ� |GH\HUHN� EX� NRQXGD� QH� NDGDU�
KDVVDV�ROGX÷XQXQ�SL\DVDGDNL�GL÷HU�R\XQFXODU�WDUDIÕQGDQ�J|U�OPHVLQLQ��GL÷HU�\DQGDQ�
GD ER]XODQ�.ø7�ILQDQVPDQ�GHQJHVLQLQ�ELU�VRQXFXGXU��

g]HOOLNOH� \HUHO� \|QHWLPOHU� +D]LQH
QLQ� GÕú� ERUoODUÕQ� JHUL� |GHQPHVLQGHNL�
KDVVDVL\HWLQLQ� ELU� VRQXFX� RODUDN� +D]LQH� JDUDQWLOL� ERUoODUÕQÕ� JHUL� |GHPHPH\L�
DOÕúNDQOÕN�KDOLQH�JHWLUPLúOHUGLU��*UDILN������

*UDILN�����<HUHO�<|QHWLPOHULQ�'Õú�%RUo�gGHPHOHUL�øoLQGH�
hVWOHQLOHQ�7XWDUODUÕQ�3D\Õ
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* UDILN �� ���. ø7 
OHULQ �' Õú�%RUo �gGHPHOHUL�øo LQGH�
hVWOHQ LOHQ�7XWDUODUÕQ �3D\Õ
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.D\QDN��+D]LQH�0�VWHúDUOÕ÷Õ�
+D]LQH
QLQ��VWOHQGL÷L�WXWDUODUÕQ�\HUHO�\|QHWLPOHULQ�WRSODP�GÕú�ERUo�|GHPHOHUL�

LoLQGHNL� SD\Õ� ����� |QFHVLQGH� VÕIÕUNHQ�� ����� \ÕOÕQGD� \�]GH� ��� RODUDN� JHUoHNOHúPLú��
�����YH������\ÕOODUÕQGD� LVH�\�]GH���
D�XODúPÕúWÕU��$OÕQDQ�WHGELUOHUH�ED÷OÕ�RODUDN�EX�
RUDQ�������\ÕOÕQGD�\�]GH����VHYL\HVLQGH�JHUoHNOHúPLúWLU��

%X� GXUXP� ELU� \DQGDQ� \HUHO� \|QHWLPOHULQ� \DúDGÕNODUÕ� ILQDQVPDQ� VÕNÕQWÕODUÕ�
QHGHQL\OH� GÕú� ERUo� JHUL� |GHPHOHULQL� \DSPDNWD� NDUúÕODúWÕNODUÕ� J�oO�NOHUGHQ�
ND\QDNODQÕUNHQ�� GL÷HU� \DQGDQ� GD� \HUHO� \|QHWLPOHULQ� PHYFXW� PDOL� ND\QDNODUÕQÕQ�
\HWHUVL]� ROPDVÕ� QHGHQL\OH� GÕú� ERUoODUÕQÕ� |GHPHPHN� VXUHWL\OH� \DUDWWÕNODUÕ� ND\QDNODUÕ�
\DWÕUÕPODUÕQ� ILQDQVPDQÕQGD� NXOODQPDODUÕQÕQ� ELU� QHWLFHVL� RODUDN� RUWD\D� oÕNPDNWDGÕU��
%XQXQOD� EHUDEHU�� ����� \ÕOÕQD� NDGDU� PHYFXW� ROPD\DQ� �VWOHQLP� X\JXODPDVÕQÕQ�
PHYFXGL\HWLQL� J|UPHN� X\JXODPDGD� �NHQGL� GÕú� ERUoODUÕQÕ� +D]LQH¶\H� |GHWHUHN� LODYH�
ND\QDN� \DUDWPDN�� úHNOLQGH� \HQL� ELU� ILQDQVPDQ�PRGHOLQLQ� RUWD\D� oÕNPDVÕ� VRQXFXQX�
GR÷XUPXúWXU�� %X� oHUoHYHGH�� ERUoOX� NDPX� NXUXP� YH� NXUXOXúODUÕ� QDNLW� YH� IRQ�
SODQODPDODUÕQÕ� ERUoODUÕQÕQ� +D]LQH� WDUDIÕQGDQ� JHUL� |GHQHFH÷L� YDUVD\ÕPÕ� DOWÕQGD�
\DSPD\D�EDúODPÕúODUGÕU���

E ��<DS�øúOHW�'HYUHW�YH�<DS�øúOHW�3URMHOHUL�
<DS�øúOHW�'HYUHW� �<ø'�� PRGHOL�� ����� YH� ����� VD\ÕOÕ� .DQXQODU� X\DUÕQFD�

DOW\DSÕ� VHNW|UOHULQGH� LOHUL� WHNQRORML�YH�\�NVHN�PDGGL�ND\QDN�JHUHNWLUHQ�\DWÕUÕPODUÕQ�
NDPX� VHNW|U�� \HULQH�� |]HO� VHNW|UH� \DSWÕUÕOPDVÕQÕ� VD÷ODPD\Õ� |QJ|UHQ�ELU� \|QWHPGLU��
<ø'� VLVWHPL�� SURMHQLQ� |]HO� VHNW|UFH� KD\DWD� JHoLULOPHVL�� EHOOL� ELU� V�UH� LúOHWLOHUHN�
\DWÕUÕPODUÕQ� JHUL� G|Q�ú�� YH� EHOLUOL� ELU� PLNWDU� JHWLUL� VD÷ODGÕNWDQ� VRQUD� GD� GHYOHWH�
GHYUHGLOPHVLQL�|QJ|UPHNWHGLU���

<DS�øúOHW� �<ø�� PRGHOL� LVH�� ����� VD\ÕOÕ� <DVD¶GD� EHOLUWLOGL÷L� �]HUH��
KLGURHOHNWULN��MHRWHUPDO��Q�NOHHU�VDQWUDOOHU�YH�GL÷HU�\HQLOHQHELOLU�HQHUML�ND\QDNODUÕ�LOH�
oDOÕúWÕUÕODFDN� VDQWUDOOHU� KDULo� ROPDN� �]HUH� �UHWLP� úLUNHWOHULQH� �ONH� HQHUML� SODQ� YH�
SROLWLNDODUÕQD� X\JXQ�ELoLPGH� HOHNWULN� HQHUMLVL� �UHWPHN� LoLQ�P�ONL\HWOHUL� NHQGLOHULQH�
DLW ROPDN��]HUH�WHUPLN�VDQWUDO�NXUPD�YH�LúOHWPH�L]QL�YHULOPHVLQH�LOLúNLQ�ELU�PRGHOGLU��

<ø'�0RGHOL� LOH� ����� \ÕOÕQGDQ� EDúOD\DUDN� J�Q�P�]H� NDGDU�� WRSODP� \DWÕUÕP�
WXWDUÕ�����PLO\DU�$%'�'RODUÕ�RODQ�RQ�DGHW�HOHNWULN��UHWLPL�YH� WRSODP�\DWÕUÕP�WXWDUÕ�
����PLO\RQ�$%'�'RODUÕ�RODQ�ELU�DGHW�VX�WHPLQL�3URMHVL�JHUoHNOHúWLULOPLúWLU���

<ø�0RGHOL� LOH� LVH������\ÕOÕQGDQ�EDúOD\DUDN� WRSODP�\DWÕUÕP� WXWDUÕ�����PLO\DU�
$%'�GRODUÕ�RODQ�EHú�DGHW�HOHNWULN��UHWLPL�SURMHVL�SURMH�DQODúPDODUÕ�LP]DODQPÕúWÕU���



��

<ø'�SURMHOHUL� LoLQ�YHULOHQ�JDUDQWLOHU������VD\ÕOÕ�.DQXQOD�G�]HQOHQPLúWLU��%X�
NDSVDPGD� LOJLOL� LGDUHQLQ� V|]OHúPHQLQ� K�N�POHULQGHQ� ND\QDNODQDQ� |GHPH�
\�N�PO�O�NOHULQH� LOLúNLQ�+D]LQH�*DUDQWLVL� YHULOPHNWHGLU��0RGHO� X\DUÕQFD� ELU� NÕVÕP�
JDUDQWLOHU� LOJLOL� LGDUH� OHKLQH� ROPDN� �]HUH� SURMH� X\JXOD\ÕFÕVÕ� úLUNHWH�� ELU� NÕVÕP�
JDUDQWLOHU�GH�NUHGLW|UOHUH�KLWDEHQ�YHULOPHNWHGLU��%X�oHUoHYHGH��
� 3URMH�ùLUNHWOHULQH�KLWDEHQ�

� øGDUHQLQ�DOGÕ÷Õ�PDO�YH�KL]PHWOHULQ�EHGHOLQH�LOLúNLQ�|GHPHOHUL��
� 3URMHQLQ� JHUoHNOHúWLULOHELOPHVL� LoLQ� JHUHNHQ� JLUGLOHULQ� SURMH� V�UHVL�

ER\XQFD�WHPLQ�HGLOPHPHVL�KDOLQGH�LOJLOL�V|]OHúPHOHU�oHUoHYHVLQGH�RUWD\D�
oÕNDELOHFHN�|GHPH�\�N�PO�O�NOHUL����

� (OHNWULN�(QHUMLVL�)RQX��� WDUDIÕQGDQ�WDDK�W�HGLOHQ�|GHPHOHU��
� øOJLOL�DQODúPDODUGDNL�NRúXOODU�oHUoHYHVLQGH�N|SU��NUHGLOHU�VD÷ODQPDVÕ��

� .UHGLW|UOHUH�KLWDEHQ�
� .UHGLQLQ� ERUoOXVXQXQ� |GH\HPHPHVL� KDOLQGH� SURMHQLQ� LKWL\DFÕ� LoLQ�

VD÷ODQPÕú�RODQ�N|SU��NUHGLOHUH�LOLúNLQ�JHUL�|GHQPHOHU��
� 3URMH� oHUoHYHVLQGH� \DSÕODQ� WHVLVOHULQ� � YH�YH\D� úLUNHW� KLVVHOHULQLQ� V|]�

NRQXVX� SURMHOHUH� LOLúNLQ� DQODúPDODUGDNL� NRúXOODUD� X\JXQ� RODUDN� øGDUH�
WDUDIÕQGDQ� VDWÕQ� DOÕQPDVÕ� KDOLQGH� GÕú� NUHGL� ERUoODUÕQÕ� \�NOHQHFHN� NDPX�
NXUXOXúXQXQ� |GH\HPHPHVL� KDOLQGH� SURMHQLQ� JHUoHNOHúWLULOPHVL� VÕUDVÕQGD�
WHPLQ�HGLOHQ�NUHGLOHUH�LOLúNLQ�JHUL�|GHPHOHU��

LoLQ +D]LQH�JDUDQWLVL�VD÷ODQPDNWDGÕU��
<ø�PRGHOLQGH�LVH�LOJLOL�LGDUHQLQ�SURMH�X\JXOD\ÕFÕVÕ�úLUNHWOH�\DSWÕ÷Õ�HQHUML�VDWÕú�

DQODúPDVÕQGDQ�ND\QDNODQDQ�|GHPH�\�N�PO�O�NOHULQH�+D]LQH�JDUDQWLVL�YHULOPHNWHGLU��
<ø'�SURMHOHUL�DUDVÕQGD�+D]LQH�JDUDQWLVLQLQ�\�U�UO�÷H�JLUGL÷L�WHN�SURMH����\ÕO�

LúOHWPH�V�UHVL�EXOXQDQ�ø]PLW�(YVHO�YH�.HQWVHO�6X�7HPLQ�3URMHVLGLU��3URMH�NDSVDPÕQGD�
\DSÕODQ�<XYDFÕN�%DUDMÕ� ùXEDW� ����� WDULKLQGH� WDPDPODQDUDN� SURMH� X\JXOD\ÕFÕ� úLUNHW�
WDUDIÕQGDQ� LúOHWPH\H� DOÕQPÕúWÕU�� $QFDN� ø]PLW� %�\�NúHKLU� %HOHGL\HVL
QLQ� SURMH�
X\JXOD\ÕFÕVÕ� úLUNHWH� NDUúÕ� RODQ� |GHPH� \�N�PO�O�÷�Q�� \HULQH� JHWLUHPHPHVL�
QHWLFHVLQGH�LOJLOL�úLUNHW�WDUDIÕQGDQ�G�]HQOHQHQ�VX�IDWXUDODUÕ�ùXEDW������WDULKLQGHQ�EX�
\DQD� +D]LQH� WDUDIÕQGDQ� �VWOHQLOPHNWHGLU�� %HOHGL\H�� SURMH� X\JXOD\ÕFÕ� úLUNHWWHQ� ELU�
\ÕOGD� PDNVLPXP� ���� P�� VX� DODELOPLúWLU�� %XQXQOD� EHUDEHU�� IDWXUD� |GHPHOHUL�
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V|]OHúPHOHU� JHUH÷L� %HOHGL\HQLQ� DOPDNOD� \�N�PO�� ROGX÷X� \ÕOOÕN� ���� PLO\RQ� P� VX�
�]HULQGHQ� \DSÕOPDNWDGÕU�� gWH� \DQGDQ�� IDWXUD� HGLOHQ� WXWDUÕQ� WDPDPÕQÕQ� +D]LQH�
WDUDIÕQGDQ� |GHQPHVL� WDOHS� HGLOLUNHQ� %HOHGL\H� WDUDIÕQGDQ� HOGH� HGLOHQ� VX� JHOLUOHUL�
KHUKDQJL�ELU�úHNLOGH�+D]LQH�KHVDSODUÕQD� LQWLNDO�HWPHPHNWHGLU��%X�NDSVDPGD�+D]LQH�
WDUDIÕQGDQ� %HOHGL\H� DGÕQD� \DSÕODQ� |GHPHOHU� $÷XVWRV� ����� LWLEDUL\OH� ���� PLO\RQ�
$%'�GRODUÕ�VHYL\HVLQL�DúPÕúWÕU���

.RúXOOX� <�N�PO�O�NOHULQ� +D]LQH� <�N�PO�O�÷�QH� '|Q�úPHVLQLQ�
<DUDWWÕ÷Õ��6RUXQODU�YH�$OÕQDQ�7HGELUOHU�
.DPX� NXUXP� YH� NXUXOXúODUÕQÕQ� JHUHN� GÕú� NUHGL� JHUHNVH� \DS�LúOHW�GHYUHW� YH�

\DS�LúOHW� SURMHOHUL� NDSVDPÕQGDNL� \�N�PO�O�NOHULQLQ� YHULOHQ� JDUDQWLOHU� GROD\ÕVÕ\OD�
+D]LQH� WDUDIÕQGDQ� �VWOHQLOPHVLQLQ� RUWD\D� oÕNDUGÕ÷Õ� VDNÕQFDODU� DúD÷ÕGDNL� JLEL�
|]HWOHQHELOLU��
��� +D]LQH�� QDNLW� \|QHWLPLQL� \�U�W�UNHQ� VD÷ODQDQ� JDUDQWLOHULQ� ULVNH� G|Q�úPHVLQGHQ�

ND\QDNODQDQ�EHNOHQPHGLN�|GHPHOHUOH�NDUúÕ�NDUúÕ\D� NDOPDNWDGÕU��gQJ|U�OPH\HQ�
EX WXWDUODU�FLGGL�QDNLW�SUREOHPOHUL�\DUDWDELOPHNWHGLU��

��� +D]LQH� QDNLW� SURJUDPÕ� �]HULQH� LQúD� HGLOHQ� ERUoODQPD� SURJUDPÕQGD�� EX� W�U�
|QJ|U�OPH\HQ� KDUFDPDODUÕQ� E�\�NO�÷�Q�Q� ELOLQHPHPHVL� QHGHQL\OH�� JHQLú�
PDUMODU�LoLQGH�SODQODPD�\DSÕOPDNWDGÕU��%X�GXUXP��Lo�YH�GÕú�SL\DVDODUGDQ�\DSÕODQ�
ERUoODQPD�PLNWDUÕ�YH�úDUWODUÕ��]HULQGH�QHJDWLI�HWNLOHU�\DUDWPDNWDGÕU��

��� .RQVROLGH� E�WoH� KDUFDPDODUÕQÕQ� ILQDQVPDQÕ� DPDFÕ\OD� WRSODQDQ� YHUJL� JHOLUOHUL��
YHUJL� GÕúÕ� JHOLUOHU� YH� ERUoODQPD� KDVÕODWÕQÕQ�� E�WoHGH� \HUL� ROPD\DQ� +D]LQH�
JDUDQWLOHULQH� LOLúNLQ� |GHPHOHULQ� JHUoHNOHúWLULOPHVLQGH� NXOODQÕOPDVÕ\OD�� E�WoH�
LONHOHUL\OH� GH� oHOLúLU� ELU� úHNLOGH�� PHFOLV� LUDGHVL� GÕúÕQGD� YH� |GHQH÷H� ED÷OÕ�
ROPDNVÕ]ÕQ�EHOLUOL�NDPX�NXUXOXúODUÕQÕQ�YH�\HUHO�\|QHWLPOHULQ�\�U�WW�÷��SURMHOHULQ�
ILQDQVPDQÕ�VD÷ODQPDNWDGÕU���

��� %�WoHGH�ND\QDN� D\UÕOPD\DQ�ELU� |GHPHQLQ�+D]LQH� JDUDQWLVL� QHGHQL\OH� |GHQPHVL�
NDPX�PDOL\HVL�NDSVDPÕQGD�IRQ�GD÷ÕOÕPÕQÕQ�GHQJHVL]�ROPDVÕQD�YH�ND\QDN�WDKVLVL�
\DSÕODFDN�SURMHOHULQ�|QFHOLN�VÕUDODPDVÕQÕQ�\DSÕODPDPDVÕQD�QHGHQ�ROPDNWDGÕU��

��� +D]LQH� JDUDQWLVLQH�EDúYXUPDNVÕ]ÕQ�ERUFXQX�|GH\HQ�NDPX�NXUXP�YH�NXUXOXúODUÕ�
LOH� \HUHO� \|QHWLPOHU� KDNVÕ]OÕ÷D� X÷UDGÕNODUÕ� G�ú�QFHVL\OH� ERUo� |GHPHOHULQL�

� (OHNWULN�(QHUMLVL�)RQX���7HPPX]������ WDULK�������VD\ÕOÕ�5HVPL�*D]HWHGH�\D\ÕQODQDQ������VD\ÕOÕ�.DQXQ� oHUoHYHVLQGH� �� 2FDN� ����� WDULKLQGHQ� JHoHUOL� RODUDN� NDSDWÕOPÕú�� \�N�PO�O�NOHUL� (QHUML�%DNDQOÕ÷Õ
QD�GHYUHGLOPLúWLU��



��

DNVDWPD\D� EDúODPDNWD� YH� ]DPDQOD� ERUoODUÕQÕQ� WDPDPÕQÕQ�+D]LQHFH� |GHQPHVLQL�
WDOHS HWPHNWHGLUOHU���

�� gWH� \DQGDQ�� +D]LQH¶QLQ� NDPX� NXUXPODUÕQÕQ� JDUDQWLOL� ERUoODUÕQÕ� �VWOHQPHVL�
VXUHWL\OH� RUWD\D� oÕNDQ� ELU� GL÷HU� VRUXQ� GD� JLGHUHN� DUWDQ� +D]LQH� DODFDNODUÕGÕU��
$÷XVWRV� ����� LWLEDUL\OH� VDGHFH� \HUHO� \|QHWLPOHULQ� JDUDQWLOL� NUHGLOHULQLQ�
�VWOHQLOPHVLQGHQ� GR÷DQ� YDGHVL� JHoPLú�+D]LQH� DODFDNODUÕQÕQ� WXWDUÕ� ���� NDWULO\RQ�
7/¶QD�XODúPÕú�EXOXQPDNWDGÕU��

%X VRUXQODUÕQ�o|]�P��LoLQ������\ÕOÕQGD��ELU�YH������\ÕOÕQGD�GD�LNL�WDQH�ROPDN�
�]HUH��o�D\UÕ�JHQHOJH�\D\ÕQODQPÕú�YH�EX�JHQHOJHOHUGH�+D]LQH�JDUDQWLVLQL�KDL]�NUHGL�
NXOODQDQ� NDPX� NXUXP� YH� NXUXOXúODUÕQÕQ� ]RUXQOX� ROPDGÕNoD� |GHPHOHULQLQ� +D]LQH�
WDUDIÕQGDQ�JHUoHNOHúWLULOPHVLQL�WDOHS�HWPHPHOHUL��GÕú�ERUo��JHUL�|GHPHOHULQL�|QFHOLNOL�
RODUDN� JHUoHNOHúWLUPHOHUL� JHUHNWL÷L� LIDGH� HGLOPLú� YH� EDúYXUX� SURVHG�U��
G�]HQOHQPLúWLU�� $QFDN� JHQHOJHOHUH� UD÷PHQ� JDUDQWLOL� NUHGLOHULQ� +D]LQH� WDUDIÕQGDQ�
�VWOHQLOPHVLQH�\|QHOLN�WDOHSOHU�DUWDUDN�GHYDP�HWPLúWLU���

*HQHOJHOHUL�WDNLEHQ�������\ÕOÕ�%�WoH�.DQXQXQD�VD÷ODQDFDN�JDUDQWLOHUH�LOLúNLQ�
RODUDN�\ÕOOÕN�����PLO\RQ�$%'�GRODUÕ�WXWDUÕQGD�OLPLW�JHWLULOPLúWLU��%DNDQODU�.XUXOX
QD�
GD V|]NRQXVX�OLPLWLQ�\�]GH����RUDQÕQGD�DUWWÕUÕOPDVÕ�\HWNLVL�YHULOPLúWLU��$\UÕFD�JDUDQWL�
YHUPHGH� ERUoOX� NXUXOXúXQ� ERUo� |GHPH� SHUIRUPDQVÕQÕQ� GLNNDWH� DOÕQDFD÷Õ� KXVXVX�
G�]HQOHQPLúWLU��$QFDN��<DS�øúOHW�'HYUHW�YH�<DS�øúOHW�PRGHOL\OH�ILQDQVPDQÕ�VD÷ODQDQ�
SURMHOHUOH�� \DWÕUÕP� YH� NDONÕQPD� EDQNDODUÕQD� VD÷ODQDQ� JDUDQWLOHU� OLPLW� GÕúÕQGD�
GH÷HUOHQGLULOPLúWLU�� ����� \ÕOÕQGD� JDUDQWL� OLPLWL� EHOHGL\HOHULQ� WLFDUL� ERUoODQPDODUÕQD�
\|QHOLN� RODUDN� ���� PLO\RQ� $%'� GRODUÕ� RODUDN� GH÷LúWLULOPLúWLU�� ����� \ÕOÕ� %�WoH�
.DQXQX� LOH�GH�D\QÕ� OLPLW�JHoHUOLOL÷LQL�NRUXPXúWXU�������%�WoH�.DQXQX�NDSVDPÕQGD�
LVH OLPLW�JHQLúOHWLOHUHN�\HUHO�\|QHWLPOHU�LoLQ�����PLO\RQ�$%'�GRODUÕ��.ø7
OHU�LoLQ�GH�
���� PLO\DU� $%'� GRODUÕ� WXWDUÕQGD� OLPLW� JHWLULOPLúWLU�� <DS�øúOHW�'HYUHW� YH� <DS�øúOHW�
SURMHOHULQH�YHULOHQ�JDUDQWLOHU�\LQH�OLPLW�GÕúÕQGD�EÕUDNÕOPÕúWÕU���

*DUDQWL OLPLWL� NÕVD� YDGHGH� +D]LQH� WDUDIÕQGDQ� |GHQPHVL� WDOHS� HGLOHQ� ERUo�
PLNWDUÕQÕQ�D]DOPDVÕQÕ�VD÷OD\DFDN�ELU� IDNW|U�ROPDPDNOD�ELUOLNWH��RUWD�YDGHGH�JDUDQWL�
YHULOPHVLQH�LOLúNLQ�XVXO�YH�HVDVODUÕQ�EHOLUOHQPHVLQH�\|QHOLN�oDOÕúPDODUODUÕQ�GD�KD\DWD�
JHoLULOPHVL\OH�ELUOLNWH�JDUDQWLOHUGHQ�GR÷DELOHFHN�ULVNOHULQ�\|QHWLOPHVL�YH��VWOHQLOPHVL�
RODVÕ�PLNWDUÕQ�EHOLUOHQHELOPHVL�EDNÕPÕQGDQ�|QHPOL�ELU�G�]HQOHPHGLU��

*HQHOJHOHUH� WDEL� RODUDN� \�U�W�OHQ� X\JXODPDQÕQ� GDKD� J�oO�� \DVDO�
G�]HQOHPHOHUOH�WDQÕPODQPDVÕ�YH�\DSWÕUÕPD�WDEL�ROPDVÕQÕQ�VD÷ODQPDVÕ��DPDFÕ\OD������
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%�WoH�.DQXQX� LOH� DOÕQDQ� \HWNL� oHUoHYHVLQGH� �+D]LQH�*DUDQWLOHULQLQ�hVWOHQLOPHVLQH�
øOLúNLQ�(VDV�YH�8VXOOHU�+DNNÕQGD�<|QHWPHOLN�����1LVDQ������WDULKOL�5HVPL�*D]HWH
GH�
\D\ÕQODQDUDN� \�U�UO�÷H� JLUPLúWLU�� <|QHWPHOLNOH�� +D]LQH� JDUDQWLOHULQLQ� KDQJL� úDUWODU�
DOWÕQGD� �VWOHQLOHFH÷L� YH� EX� V�UHo� NXUXOXúODUÕQ� WDEL� ROGXNODUÕ� HVDV� YH� XVXOOHU�
EHOLUOHQPLú�� \|QHWPHOL÷H� D\NÕUÕ� LúOHP� \DSDQODUD� +D]LQH� JDUDQWLVL� VD÷ODQPD\DFD÷Õ�
K�N�P�DOWÕQD�DOÕQPÕúWÕU��

.2ù8//8 <h.h0/h/h./(5'(1� .$<1$./$1$1� 5ø6.ø1�
<g1(7ø0ø�
+HUKDQJL� ELU� NRúXOOX� \�N�PO�O�÷�Q� ERUoOXVX� WDUDIÕQGDQ� YDGHVLQGH� \HULQH�

JHWLULOHPHPHVL� GXUXPXQGD�� JHUHNOL� |GHPH� +D]LQH� WDUDIÕQGDQ� \DSÕOPDNWD� DQFDN� EX�
GXUXP� E�WoH� DoÕ÷ÕQÕ� DUWWÕUÕFÕ� KHUKDQJL� ELU� HWNL� \DSPDPDNWDGÕU�� hONHPL]GHNL�
X\JXODPDGD�� JDUDQWL� NDSVDPÕQGD� \DSÕODQ� |GHPHOHU� E�WoHQLQ� ILQDQVPDQ� NDOHPOHUL�
DUDVÕQGD� \HU� DODQ� �GÕú� ERUo� DQDSDUD� |GHPHVL�� NDOHPLQGHQ� \DSÕOPDNWDGÕU�� %X�
|GHPHOHUGHQ� ND\QDNODQDQ� DODFDNODUD� LOLúNLQ� F�]L� PLNWDUGDNL� WDKVLODWODU� GD� \LQH�
E�WoHQLQ� ILQDQVPDQ� WDUDIÕQGD� \HU� DODQ� �'HYLUOL� YH� *DUDQWLOL� %RUo� *HUL� '|Q�úOHUL��
NDOHPLQH� ND\GHGLOPHNWHGLU�� <DSÕODQ� EX� LúOHPOHU� QHWLFHVLQGH� E�WoHQLQ� JHOLU� JLGHU�
GHQJHVLQGH� KHUKDQJL� ELU� DUWÕú� ROPD]NHQ� E�WoHQLQ� ILQDQVPDQ� NDOHPLQGH�� \DSÕODQ�
|GHPHOHU� YH� WDKVLODW� DUDVÕQGDNL� IDUN� NDGDU� ELU� DUWÕú� J|U�OPHNWHGLU�� gWH� \DQGDQ�
JDUDQWLOL� NUHGL� ERUo� VWRNX� G�úHUNHQ� PHUNH]L� K�N�PHWLQ� ERUo� VWRNX� DUWÕú�
J|VWHUPHNWHGLU�� %|\OHOLNOH� �ONHQLQ� WRSODP� ERUo� \�N�QGH� |GHPHOHU� RUDQÕQGD� ELU�
D]DOPD� ROPDPDNWD�� VDGHFH� NDPX� NXUXP� YH� NXUXOXúODUÕ� LOH� \HUHO� \|QHWLPOHULQ� ERUo�
\�N��+D]LQH
\H�WUDQVIHU�HGLOPLú�ROPDNWDGÕU��

%X� oHUoHYHGH� NRúXOOX� \�N�PO�O�NOHUGHQ� ND\QDNODQDQ� ULVNLQ� \|QHWLOPHVLQGH�
|QFHOLNOH� V|]NRQXVX� \�N�PO�O�NOHULQ� GDKD� ULVN� RUWD\D� oÕNPDGDQ� |QFH� E�WoH\H� YH�
GHYOHW�PXKDVHEHVLQH� � \DQVÕWÕOPDVÕ� JHUHNPHNWHGLU�� %|\OHOLNOH� NDPXR\XQXQ�� \DSPÕú�
ROGX÷X� V|]OHúPHOHU� YH� \�U�UO�NWHNL� NDQXQODU� oHUoHYHVLQGH� GHYOHWLQ� QH� W�U�
\�N�PO�O�NOHU� DOWÕQD� JLWPLú� ROGX÷XQX� úHIIDI� ELU� úHNLOGH� L]OHPHVL� GH� VD÷ODQDFDNWÕU��
9HUJL��YHUJL�GÕúÕ�JHOLUOHU�YH�ERUoODQPD�\ROX\OD�VD÷ODQDQ�IRQODUÕQ�KDQJL�KDUFDPDODUD�
\|QHOWLOGL÷LQL� ELOPHN� NDPXR\XQXQ� ELU� KDNNÕ� YH� J|UHYLGLU�� gWH� \DQGDQ� PHUNH]L�
K�N�PHWOHULQ�GR÷UXGDQ�\D�GD�GROD\OÕ�RODUDN�KHUKDQJL�ELU�\�N�PO�O�N�\DUDWÕFÕ� LúOHP�
\DSPDVÕ� SDUODPHQWRODUÕQ� YHUGL÷L� \HWNLOHU� |Oo�V�QGH� ROPDVÕ� JHUHNPHNWHGLU�� $QFDN�
E�WoH� YH�PXKDVHEHGH� \DQVÕPDVÕQÕ� EXOPD\DQ� \�N�PO�O�NOHU� SDUODPHQWRQXQ� NRQWURO�
YH�GHQHWLPLQLQ�GH�GÕúÕQGD�NDOPDNWDGÕU��
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%X�DúDPDGD� ULVN� \|QHWLPL�PHYFXW�X\JXODPDODU� oHUoHYHVLQGH�ROXúDQ�NRúXOOX�
\�N�PO�O�NOHULQ�WDQÕPODQPDVÕQGDQ�GHQHWLP�YH�UDSRUODQPDVÕQD�NDGDU�ELU�X]DQDQ�ELU�
V�UHFL� NDSVDPDNWDGÕU�� %XQXQOD� EHUDEHU� |QFHOLNOHULQ� EHOLUOHQPHVL� ULVN� \|QHWLPLQLQ�
HWNLQOL÷LQLQ�EHOLUOHQPHVL�EDNÕPÕQGDQ� VRQ�GHUHFH� |QHPOLGLU��3RODFNRYD��6KDWDORY�YH�
=ODRXL��������EX�|QFHOLNOHUL�NÕVD�YH�RUWD�YDGHOL�RODUDN�VÕQÕIODQGÕUPÕúODUGÕU�

��� .ÕVD�9DGHOL�gQFHOLNOHU�
� 5LVN� \|QHWLPLQLQ� DPDoODUÕQD� X\JXQ� RODUDN� EHOLUOHQPLú� ELU� WHGELUOL�

ERUoODQPD�VWUDWHMLQLQ�X\JXODQPDVÕ�
� 9HULOHFHN� JDUDQWLOHUH� NDWÕ� OLPLWOHULQ� JHWLULOPHVL� YH� ULVNLQ�

JHUoHNOHúPHVL�RODVÕOÕ÷ÕQD�NDUúÕOÕN�\HWHUOL�UH]HUY�IRQODUÕQ�ROXúWXUXOPDVÕ�
� 0DOL�ULVNLQ�G�]HQOL�RODUDN�DQDOL]�HGLOPHVL�YH�UDSRUODQPDVÕ�

��� 2UWD�9DGHOL�gQFHOLNOHU�
� +HU� W�UO��PDOL� ULVN� ND\QD÷ÕQÕQ� L]OHQPHVL� YH� RUWD\D� oÕNDELOHFHN� \HQL�

ULVNOHUH NDUúÕ� ELU� |QOHP� SODQÕ� ROXúWXUXOPDVÕ�� RODVÕ� ULVN� ND\QD÷Õ� RODUDN�
GH÷HUOHQGLULOHQ�\DVDO�ERúOXNODUÕQ�GROGXUXOPDVÕ�

� .DPX� <DWÕUÕP� 3URJUDPÕQGD� \HU� DODQ� \DWÕUÕPODUÕQ� \HQLOHQPHVL� GDKLO�
WRSODP PDOL\HWOHULQLQ�NDSVDPOÕ�ELU�úHNLOGH�KHVDSODQPDVÕ�

� 0DOL� ULVNLQ� \|QHWLPLQGHQ� VRUXPOX� RODQ� ELULPOHULQ� WDQÕPODQPDVÕ� YH�
ULVNLQ \|QHWLPL�LoLQ�JHUHNOL�NDSDVLWHQLQ�ROXúWXUXOPDVÕ��
%HOLUOHQPLú� |QFHOLNOHU� GLNNDWH� DOÕQDUDN� NRúXOOX� \�N�PO�O�NOHUGHQ�

ND\QDNODQDQ�ULVNLQ�\|QHWLPL�LoLQ�\DSÕOPDVÕ�JHUHNHQOHU�LVH�úX�úHNLOGH�|]HWOHQHELOLU��
��� 5LVN 2UJDQL]DV\RQX�YH�5LVN�6WUDWHMLOHUL��
gQFHOLNOH ULVN� \|QHWLPL� VWUDWHMLVLQL� ROXúWXUDFDN� \DSÕQÕQ� SDUODPHQWR� YH\D�

K�N�PHW� WDUDIÕQGDQ� EHOLUOHQPHVL� YH� EX� oHUoHYHGH� J|UHYOHQGLULOPLú� RODQ� YH� ULVN�
\|QHWLFLOHULQLQ� GH� LoLQGH� WHPVLO� HGLOGL÷L� ELU� \DSÕQÕQ� �NXUXP� YH�YH\D� NLúLOHULQ�� ULVN�
VWUDWHMLVLQL� ULVN� \|QHWLFLOHULQH� YHUPHVL� JHUHNLU�� 6|]NRQXVX� VWUDWHML� EHOLUOL� G|QHPOHU�
LWLEDUL\OH�J|]GHQ�JHoLULOHUHN�UHYL]H�HGLOPHOLGLU���

5LVN \|QHWLPLQGHQ� VRUXPOX� RUJDQL]DV\RQGD� VRUXPOXOXNODUÕQ� GR÷UX� YH�
\HULQGH� EHOLUOHQPHVL� GH� HWNLQ� ELU� ULVN� \|QHWLPL� DoÕVÕQGDQ� VRQ� GHUHFH� |QHPOLGLU��
*�Q�P�]GH�DUDODUÕQGD�<HQL�=HODQGD��øVYHo��$YXVWUDO\D��øUODQGD�YH�0DFDULVWDQ
ÕQ�GD�
EXOXQGX÷X� oRN� VD\ÕGD� �ONHGH� RWRQRP� \D� GD� \DUÕ� RWRQRP� YH� VDGHFH� ERUo� YH� ULVN�
\|QHWLPLQGHQ� VRUXPOX� ELULPOHU� ROXúWXUXOPXú� ROXS� EX� ELULPOHU� E�\�N� XOXVODUDUDVÕ�
EDQNDODUGDNL�|Q��IURQW��RILV���RUWD��PLG��RILV���DUND��EDFN��RILV�\DSÕODQGÕUPDVÕ�LoLQGH�



��

RUJDQL]H� ROPXúODUGÕU�� gQ� RILV� PDOL� HQVWU�PDQODUÕ� NXOODQDUDN� W�UHY� LúOHPOHU�
�GHULYDWLYH�� YH� VHUPD\H� SL\DVDODUÕQGD� LúOHP� \DSPDNOD� \HWNLOHQGLULOPLúWLU��2UWD� RILV�
PHYFXW� \�N�PO�O�NOHULQ� \DSÕVÕQÕ� DQDOL]� HGLS� GH÷HUOHQGLUPHNWH� YH� ULVN� \|QHWLP�
WHNQLNOHULQL�NXOODQPDN�VXUHWL\OH�JHOHFHNWH�ROXúDFDN�QDNLW�DNÕPODUÕ\OD�\�N�PO�O�NOHU�
DUDVÕQGD�RSWLPXP�GHQJH\L� VD÷ODPD\D� \|QHOLN� VWUDWHMLOHUL� EHOLUOHPHNWHGLU��$UND�RILV�
LVH PHYFXW�SRUWI|\�Q�JHUHNWLUGL÷L�QDNLW� LúOHPOHUL�JHUoHNOHúWLULUNHQ��E�WoHOHúWLUPH�YH�
PXKDVHEH� LúOHPOHULQGHQ�� UDSRUODPD� YH� ELOJL� VLVWHPOHULQLQ� EDNÕP� YH�
JHOLúWLULOPHVLQGHQ�VRUXPOXGXU��

5LVN \|QHWLP�VWUDWHMLVLQLQ�EHOLUOHQPHVL�DúDPDVÕQGD�ULVN�SD\ODúÕPÕQÕQ�HVDVODUÕ�
GD� EHOLUOHQPHOLGLU�� 5LVNLQ� WDPDPÕ\OD� WDUDIODUGDQ� ELULVLQLQ� �]HULQGH� NDOGÕ÷Õ� YH�
\DSWÕUÕPODUÕQ� \HWHULQFH� L\L� WDQÕPODQPDGÕ÷Õ�GXUXPODUGD�GL÷HU� WDUDIÕQ�WDUDIODUÕQ�NHQGL�
\�N�PO�O�NOHULQL� \HULQH� JHWLUPH� NRQXVXQGD� JHUHNOL� |]HQL� J|VWHUPHGL÷L� VÕNOÕNOD�
J|U�OHQ� ELU� GXUXPGXU�� %X� QHGHQOH� ULVN� SD\ODúÕPÕ�� ROXúDELOHFHN� ULVNOHULQ� GDKD�
\�N�PO�O�÷�Q� ROXúXPX� DúDPDVÕQGD� |Oo�OHUHN� WDQÕPODQPDVÕ� YH� WDUDIODU� DUDVÕQGDNL�
LOLúNLOHULQ� EHOLUOHQPHVL� HVDVÕQÕ� LoHUPHVL� QHGHQL\OH� ULVN� \|QHWLPL� DoÕVÕQGDQ� KD\DWL�
|QHPH�VDKLSWLU���

5LVN VWUDMHVLQLQ�X\JXODQPDVÕ�DúDPDVÕQGD�QDNLW�SURMHNVL\RQODUÕ�YH�ERUoODQPD�
NDSDVLWHVL\OH� X\XPOX� ELU� NRúXOOX� \�N�PO�O�N� \DSÕVÕQÕQ� EXOXQXS� EXOXQPDGÕ÷Õ�
DUDúWÕUÕOPDOÕGÕU�� %X� NDSVDPGD� V�UG�U�OHELOLUOLN� DQDOL]OHUL�� VHQDU\R� oDOÕúPDODUÕQD�
EDúYXUXOPDVÕ� VRQ� GHUHFH� \D\JÕQ� � RODUDN� NXOODQÕODQ� \|QWHPOHUGLU�� 'ROD\OÕ� NRúXOOX�
\�N�PO�O�NOHULQ� ULVNLQLQ� EX� DQODPGD� GH÷HUOHQGLULOPHVL� LoLQ� \XNDUÕGD� V|]�� HGLOHQ�
|QOHP�SODQÕ�X\DUÕQFD�\DSÕODQ�oDOÕúPDODU�GLNNDWH�DOÕQPDOÕGÕU��

��� ø]OHPH�YH�5DSRUODPD�
gQFHOLNOH� \�N�PO�O�N� ED]ÕQGD� KHU� W�UO�� LúOHPLQ� OLVWHQHUHN� ELU� HQYDQWHULQLQ�

oÕNDUWÕOPDVÕ� JHUHNPHNWHGLU�� %X� \�N�PO�O�NOHULQ� NHQGLQH� |]J�� \DSÕODUÕ� YDUVD� RQD�
X\JXQ� RODUDN� VÕQÕIODQGÕUÕOPDODUÕ� YH� P�PN�Q� RODQODU� LoLQ� V|]OHúPH� E�\�NO�NOHUL�
�]HULQGHQ� UDNDPVDO� GH÷HUOHPHOHULQLQ� \DSÕOPDVÕ� JHUHNPHNWHGLU�� 6|]OHúPH� GH÷HUL�
ROPD\DQ� \�N�PO�O�NOHU� LoLQ� EHOLUOHQHQ� HVDVODU� oHUoHYHVLQGH� WDKPLQL� GH÷HUOHPHOHU�
\DSÕOPDOÕGÕU���

%X� DúDPDGD� KHUKDQJL� ELU� V|]OHúPHGHQ� YH\D� \DVDO� G�]HQOHPHGHQ�
ND\QDNODQPD\DQ� GROD\OÕ� ULVNOHULQ� GH� L]OHQPHVLQH� HOYHUHFHN� ELU� NDSDVLWHQLQ�
ROXúWXUXOPDVÕ� WRSODP� \�N�PO�NOHULQ� ELU� E�W�Q� RODUDN� GH÷HUOHQGLULOPHVL� YH� ULVNLQ�
DVJDUL\H�LQGLULOPHVL�EDNÕPÕQGDQ�\DUDUOÕ�RODFDNWÕU��
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6D÷ODQDQ� JDUDQWLOHU� oHUoHYHVLQGH� ERUoOX� NXUXOXúXQ� |GHPH� NDSDVLWHVL� YH�
SHUIRUPDVÕQÕQ�L]OHQHUHN�GHUHFHOHQGLULOPHVL�GH�L]OHPH�YH�UDSRUODPD�V�UHFLQGH�GLNNDWH�
DOÕQPDOÕGÕU��

.RúXOOX� \�N�PO�O�N� SRUWI|\�Q�Q� NRúXO� \DSÕVÕQÕQ�� EX� \DSÕ\D� LOLúNLQ�
GH÷HUOHQGLUPHOHULQ� YH� RUWD\D� oÕNDQ� \HQL� \�N�PO�O�NOHULQ� EHOLUOL� G|QHPOHU� KDOLQGH�
NDPXR\XQD�YH�SDUODPHQWR\D�UDSRUODQPDVÕ�JHUHNPHNWHGLU��

��� 5LVNLQ 'H÷HUOHQPHVL�
.RúXOOX� \�N�PO�O�NOHUGHQ� ND\QDNODQDQ� ULVNLQ� GH÷HUOHQPHVLQGH� LNL� WHPHO�

\DNODúÕP�L]OHQHELOLU��
D� 3L\DVD\D�J|UH�GH÷HUOHPH��PDUN�WR�PDUNHW���
3L\DVD�GH÷HUL�RODQ�JDUDQWL�V|]OHúPHOHULQGH�LVH�NRúXOOX�\�N�PO�O�÷�Q�GH÷HUL��

SL\DVDQÕQ� VD÷ODQDQ� JDUDQWLQLQ� NDSVDPÕQÕ� WDP� RODUDN� WD\LQ� HGHELOGL÷L� YDUVD\ÕPÕ\OD���
SL\DVDGD� ROXúDQ� GH÷HUOH� NDUúÕODúWÕUÕOPDNWD� YH� LNL� V|]OHúPH� DUDVÕQGDNL� IDUN� GLNNDWH�
DOÕQPDNWDGÕU��0RG\�YH�3DWUR���������

E� 2SVL\RQ�IL\DWODPDVÕ�
0RG\� YH� 3DWUR� ������� JDUDQWL\L� LúOHP� IL\DWÕ� �H[HUFLVH� SULFH�� V|]OHúPH�

GH÷HULQH� HúLW� RODQ� YDUOÕNODU� �QDNLW� DNÕPODUÕ�� �]HULQGHNL� ELU� SXW� RSVL\RQX� JLEL��
GH÷HUOHQGLUPHNWHGLUOHU��9�QLQ� YDUOÕNODUÕQ� GH÷HUL�� )� QLQ� GH� ERUoODUÕQ� QRPLQDO� GH÷HUL�
ROGX÷X�YH�NUHGLW|U�Q�NUHGL�YHULUNHQ�D\QÕ�]DPDQGD�ERUoOXQXQ�YDUOÕNODUÕ��]HULQGHQ�ELU�
GH )� LúOHP� IL\DWÕQGDQ� SXW� RSVL\RQX� DOGÕ÷ÕQÕ� YDUVD\PDN� P�PN�QG�U�� %XUDGDQ�
KDUHNHWOH� YDUOÕN� GH÷HULQLQ� \�N�PO�O�NOHULQ� QRPLQDO� GH÷HULQGHQ� E�\�N� ROPDVÕ�
GXUXPXQGD� SXW� RSVL\RQXQ� X\JXODQPD\DFD÷Õ� DQFDN� WHUVL� GXUXPGD� NUHGLW|U�Q� YDUOÕN�
GH÷HUL�RODQ�9�\HULQH�SXW�RSVL\RQX�RODQ�)�\L�WHUFLK�HGHFH÷L�DoÕNWÕU��%X�GXUXPGD�ULVNOL�
NUHGLOHULQ�GH÷HUL�ULVNVL]�ERUoODUGDQ�SXW�RSVL\RQXQ��\DQL�NUHGL�JDUDQWLVLQLQ��GH÷HULQLQ�
G�ú�OPHVL\OH�RUWD\D�oÕNDQ�WXWDUD�HúLW�ROPDNWDGÕU��

F� %ODFN�6FKROHV�0RGHOL�
%ODFN YH� 6FKROHV
D� ����� \ÕOÕQGD� 1REHO� |G�O�� ND]DQGÕUDQ� EX� GH÷HUOHPH�

\|QWHPLQLQ� DUNDVÕQGDNL� PDQWÕN� VRQ� GHUHFH� EDVLWWLU��0RGHO� DVOÕQÕQ� NRS\DVÕ� RODQ� ELU�
SRUWI|\�Q� QDVÕO� \HQLGHQ� ROXúWXUXODELOHFH÷LQGHQ� KDUHNHWOH� SRUWI|\�Q� V�UHNOL� RODUDN�
PHYFXW� úDUWODUGD� \HQLGHQ�ROXúWXUXOPDVÕ� ILNULQH�GD\DQPDNWDGÕU�� øNL� SRUWI|\� DUDVÕQGD�
ELU�IDUN�ROXúPDVÕ�GXUXPXQGD��IL\DW�RUWD\D�oÕNPDNWDGÕU��$UWKXU�$QGHUVHQ��������
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G�� 0RQWH &DUOR�6LPXODV\RQX�
%X \|QWHPOH� WDULKVHO� ELU� YHUL� VHWLQH� ED÷OÕ� RODUDN� NRúXOOX� \�N�PO�O�NOHUGHQ�

ND\QDNODELOHFHN� |GHPHOHULQ� RODVÕOÕN� KHVDSODPDODUÕ� ELOJLVD\DU� RUWDPÕQGD� \DSÕOPDNWD�
YH ULVNH� PDUX]� GH÷HU� �9DOXH�DW�5LVN�� WHVSLW� HGLOHELOPHNWHGLU� �$UWKXU� $QGHUVHQ�
��������

H� %LQRPLDO�7UHHV��
%HOLUOL� GH÷LúNHQOHULQ� GH÷HUOHQGLULOPHVL� VXUHWL\OH� SURMHQLQ� X\JXODPD� G|QHPL�

ER\XQFD�KDQJL�NRúXOODUÕQ�WHWLNOH\LFL�ROGX÷XQXQ�WHVSLWLQH�\|QHOLN�JUDILNVHO�DQDOL]OHUH�
\|QHOLN�ELU�PRGHOGLU��$UWKXU�$QGHUVHQ��������

��� *DUDQWL�/LPLWL�YH�*DUDQWL�hFUHWL�8\JXODPDVÕ�
øOJLOL�\ÕO�E�WoH�NDQXQODUÕQD�PDOL�V�UG�U�OHELOLUOLN�DQDOL]OHUL�YH�ULVN�VWUDWHMLVL\OH�

X\XPOX� JDUDQWL� OLPLWL� NRQXODUDN� ROXúDELOHFHN� \HQL� ULVNOHULQ� VÕQÕUODQGÕUÕOPDVÕ�
VD÷ODQDELOHFH÷L� JLEL� VÕQÕUOÕ� ND\QDNODUÕQ� EHOLUOL� ELU� JDUDQWL� �FUHWLQH� WDEL� RODUDN�
NXOODQGÕUÕOPDVÕ\OD�GD�JDUDQWL�SRUWI|\�QH�GDKLO�RODFDN�SURMHOHULQ�PHUNH]L�K�N�PHWLQ�
PDOL� YH� VRV\DO� |QFHOLNOHULQH� J|UH� VHoLOPHVL� P�PN�Q� RODELOHFHNWLU�� gWH� \DQGDQ�
JDUDQWL� �FUHWL� VWDQGDUW� ELU� RUDQ� RODELOHFH÷L� JLEL� SURMHQLQ� QLWHOL÷LQH� YH� JDUDQWL� WDOHS�
HGHQ�NXUXOXúXQ�JHUL�|GHPH�SHUIRUPDVÕQÕ�GLNNDWH�DODUDN�EHOLUOL�RUDQODU�oHUoHYHVLQGH�
DUWWÕUÕOÕS�D]DOWÕODELOLU��%X�GXUXPGD�PHUNH]L�K�N�PHWLQ�VRV\DO�SURMHOHUL�YH�NDONÕQPDGD�
|QFHOLNOL�\|UHOHUL�JDUDQWL��FUHWOHULQLQ�D]DOWÕOPDVÕ�VXUHWL\OH�GHVWHNOHPHVL��ED]Õ�SURMHOHUL�
|]HQGLUPHVL�GH�P�PN�Q�RODELOHFHNWLU��

��� 5LVN +HVDEÕ��5H]HUY�)RQX��
5LVNLQ JHUoHNOHúPHVL� GXUXPXQGD� NRúXOOX� \�N�PO�O�NOHULQ� PHUNH]L�

K�N�PHWLQ� \�N�PO�O�÷�QH� G|Q�úPHVL� GXUXPXQGD� JHUHNOL� |GHPHOHULQ�
\DSÕODELOPHVLQL�WHPLQHQ�ELU�UH]HUY�IRQX�ROXúWXUXOPDVÕ�SHN�oRN��ONHGH�NXOODQÕODQ�ELU�
X\JXODPDGÕU���

%X NDSVDPGD�/HZLV�YH�0RG\��������QLQ�GH�EHOLUWWL÷L�JLEL�|QFHOLNOH�NRúXOOX�
\�N�PO�O�NOHUGHQ� ND\QDNODQPDVÕ� PXKWHPHO� |GHPHOHU� EHOLUOL� ELU� J�YHQ� DUDOÕ÷ÕQGD�
KHVDSODQDUDN�WHVSLW�HGLOLU��'DKD�VRQUD�KHVDSODQDQ�WXWDUODUD�NDUúÕOÕN�RODUDN�JHQHO�E�WoH�
ND\QDNODUÕQGDQ�ELU�NÕVÕP�IRQ�EX�UH]HUYH�DNWDUÕOÕU���

5LVN KHVDEÕ� DUDFÕOÕ÷Õ\OD� NRúXOOX� \�N�PO�O�NOHU� QHGHQL\OH� WDEL� ROXQDQ� ULVNLQ�
SDUDVDO� NDUúÕOÕ÷Õ� E�WoHGH� YH� GHYOHW� PXKDVHEHVLQGH� NROD\OÕNOD� L]OHQLU�� gGHPHOHULQ�
UH]HUY� IRQXQGDQ� \DSÕOPDVÕ� VD÷ODQDQ� NRúXOOX� \�N�PO�O�NOHULQ� QH� |Oo�GH� ULVNH�
G|Q�úW�÷�Q�� J|VWHUPHVL� YH� JDUDQWL� PHNDQL]PDVÕQÕQ� SHUIRUPDQV� GHQHWLPLQLQ�
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\DSÕODELOPHVL�EDNÕPÕQGDQ�GD�|QHPOLGLU��%�WoHGHQ�ULVN�KHVDEÕQD�DNWDUÕODQ�WXWDUODU�ELU�
KDUFDPD� JLEL� PXKDVHEHOHúWLULOPHOLGLU�%XQXQOD� EHUDEHU�� EX� NDSVDPGD� \DSÕODQ�
|GHPHOHUGHQ� JHUL� G|Q�úOHULQ� GH� \LQH� EX� KHVDS� DOWÕQGD� E�WoH� JHOLUL� RODUDN�
ND\GHGLOPHVL�JHUHNLU��g]HOOLNOH� WDP�RODUDN� WDKDNNXN�ED]OÕ� VLVWHPH�JHoLOPHPLú�RODQ�
�ONHOHUGH� ULVN� KHVDEÕ� X\JXODPDVÕ� NRúXOOX� \�N�PO�O�NOHULQ� E�WoH� LoLQGH� L]OHQPHVLQL�
VD÷OD\DQ�ELU�PHNDQL]PD�RODUDN�J|U�OPHNWHGLU��

�� 3HUIRUPDQV�gOo�P��
5LVN \|QHWLPLQLQ� SHUIRUPDQV� |Oo�P�QH� DoÕN� ROPDVÕ� YH� ULVN� \|QHWLFLOHULQLQ�

KHVDS� YHUPH� VRUXPOXOX÷XQXQ� ROPDVÕ� JHUHNPHNWHGLU�� *HUHN� ULVN� \|QHWLPLQH� HVDV�
WHúNLO� HGHQ� YDUVD\ÕPODU� YH� \|QWHPOHULQ� JHUHNVH� ELU� |Oo�W� �EHQFKPDUN�� SRUWI|\�
ROXúWXUXOPDVÕ�GXUXPXQGD�EX�SRUWI|\OH�PHYFXW�SRUWI|\�DUDVÕQGD�ROXúDQ�IDUNOÕOÕNODUÕQ�
GH÷HUOHQGLULOHUHN�GHQHWLPH�VXQXOPDVÕ�JHUHNPHNWHGLU��

6218d�
*HQHO E�WoH\H�KHUKDQJL�ELU�PDOL\HW� \�NOHPHNVL]LQ�NDPX�\DWÕUÕPODUÕQÕQ�KÕ]OÕ�

ELU� úHNLOGH� JHUoHNOHúWLULOPHVL� DPDFÕ\OD� \ÕOODUFD� oHúLWOL� \|QWHPOHU� NXOODQÕOPDN�
VXUHWL\OH� IDUNOÕ� NRúXOOX� \�N�PO�O�NOHU� ROXúWXUXOPXúWXU�� $QFDN� J�Q�P�]GH� EX�
\�N�PO�O�NOHU�E�WoH\H�JHWLUGLNOHUL�\�NOHU��QDNLW�YH�ERUo�\|QHWLP��]HULQGHNL�ROXPVX]�
HWNLOHUL�YH�úHIIDIOÕ÷D�D\NÕUÕ�\DSÕODUÕ�LOH�NDPX�PDOL�GLVLSOLQLQL�YH�|QFHOLNOL�\DWÕUÕPODUÕQ�
|QFHOLNOH�ILQDQVH�HGLOPHVL�\DNODúÕPÕQÕ�WHKGLW�HGHQ�ELU�QLWHOL÷H�E�U�QP�úOHUGLU���

g]HOOLNOH� \DWÕUÕPODUÕQ� ILQDQVPDQ� PDOL\HWLQLQ� G�ú�U�OPHVL� DPDFÕ\OD�
JHOLúWLULOPLú� RODQ� JDUDQWL� PHNDQL]PDVÕ�� \HUHO� \|QHWLPOHULQ� PHUNH]L� E�WoHGHQ�
VD÷OD\DPDGÕNODUÕ�YH�NHQGL�LPNDQODUÕ� LOH�\DUDWDPDGÕNODUÕ�IRQODUÕ��+D]LQH�JDUDQWLVL\OH�
GÕú�ERUo�DOPDN�YH�EXQX�GD�NHIDOHW�K�NP�QH�GD\DQDUDN�+D]LQH¶\H�|GHWPHN�VXUHWL\OH�
HOGH�HWPH\H�\|QHOLN�ELU�ILQDQVPDQ�PHNDQL]PDVÕ�G|Q�úP�úW�U����

%X� oHUoHYHGH�� V|]NRQXVX� \�N�PO�O�NOHULQ� ROXúXPXQGDQ�� \|QHWLPLQH��
GHQHWLPLQGHQ��UDSRUODQPDVÕQD�YH�E�WoHOHúWLUPHVLQGHQ��PXKDVHEHOHúWLULOPHVLQH�NDGDU�
WDEL�ROGX÷X�E�W�Q�V�UHoOHULQ�\HQLGHQ�G�]HQOHQPHVL�JHUHNPHNWHGLU��

�
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.$<1$./$5�
$UWKXU� $QGHUVHQ� &RQVXOWLQJ� &R�� ������� &RQWLQJHQW� &ODLPV� �5HDO� 2SWLRQV��

9DOXDWLRQ�RI��&RQWLQJHQW�/LDELOLWLHV��
&DQJ|]� 0��&RúNXQ� �������.DPX�<DWÕUÕPODUÕQÕQ�'Õú�.D\QDNOD� )LQDQVPDQÕ�

YH +D]LQH�%RUo�+HVDSODUÕQD�<DQVÕPDODUÕ��7�UNL\H�����0DOL\H�6HPSR]\XPX��������
0D\ÕV�������$QWDO\D�

&DVVDUG��0DUFHO��)RONHUWV�/DQGDX��'DYLG��������6RYHUHLJQ�'HEW��0DQDJLQJ�
WKH�5LVNV��)LQDQFH�DQG�'HYHORSPHQW�'HFHPEHU�������7KH�:RUOG�%DQN��:DVKLQJWRQ�
'�&��

+D]LQH�0�VWHúDUOÕ÷Õ��'Õú�)LQDQVPDQ�%LOJL�6LVWHPL�
/HZLV�� &KULVWRSKHU�� 0RG\�� $VKRND� ������� &RQWLQJHQW� /LDELOLWLHV� IRU�

,QIUDVWUXFWXUH�3URMHFWV��3XEOLF�3ROLF\�IRU�WKH�3ULYDWH�6HFWRU�$XJXVW�������7KH�:RUOG�
%DQN��:DVKLQJWRQ�'�&��

0RG\�� $VKRND�� 3DWUR�� 'LOLS� .�� ������� 9DOXLQJ� DQG� $FFRXQWLJ� IRU� /RDQ�
*XDUDQWHHV��7KH�:RUOG�%DQN�5HVHDUFK�2EVHUYHU��������)HEUXDU\��7KH�:RUOG�%DQN��
:DVKLQJWRQ�'�&��

3RODFNRYD��+DQD��������*RYHUQPHQW�&RQWLQJHQW�/LDELOLWLHV��D�+LGGHQ�5LVN�WR�
)LVFDO�6WDELOLW\��3ROLF\�5HVHDUFK�3DSHU�1R������7KH�:RUOG�%DQN�:DVKLQJWRQ�'�&��

3RODFNRYD� %UL[L�� +DQD�� 6KDWDORY�� 6HUJHL�� =ODRXL�� /HLOD� ������� 0DQDJLQJ�
)LVFDO�5LVN�LQ�%XOJDULD��:RUNLQJ�3DSHU���7KH�:RUOG�%DQN�:DVKLQJWRQ�'�&��

�


