
���

���
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)DKUL\H�%HJ�P<ÕOGÕ]HOL��

����� %XOJDU� D\DNODQPDVÕ� VRQUDVÕQGD� \DúDQDQ� JHOLúPHOHU� QHWLFHVLQGH�
2VPDQOÕ�'HYOHWL¶QGH�%XOJDULVWDQ¶GDQ�J|oOHU�����KDUEL\OH�KÕ]�ND]DQPÕú�YH�
VL\DVL� NRQMRQNW�U�Q� GH÷LúPHVL\OH� ���\X]\LOGD� GD� DUDOÕNODUOD� GHYDP�
HWPLúWLU�g]HOOLNOH� ����� \ÕOÕQGD� %XOJDULVWDQ¶GD� .RP�QLVW� UHMLPLQ� 7�UN�
D]ÕQOÕ÷D� X\JXODGÕ÷Õ� DVLPLODV\RQ� YH� µ%XOJDUODúWÕUPD¶� SROLWLNDODUÕ�
QHWLFHVLQGH�7�UN�D]ÕQOÕ÷ÕQ�7�UNL\H¶\H�JHOPHVLQLQ�]LUYH�QRNWDVÕ������J|o��
ROPXúWXU�øNWLGDUD� JHOGL÷LQGHQ� EX� \DQD� /LEHUDO� SROLWLNDODU� HNVHQLQGH� YH�
UDV\RQHO�ELU�GÕú�SROLWLND� L]OH\HQ�SDUWLVL�$1$3�YH�EDúEDNDQ�7XUJXW�g]DO�
EX�V�UHoWH�ROGXNoD�HNLQGLU��%XOJDULVWDQ�GHYOHW�EDúNDQÕ�7RGRU�-LYNRY¶XQ���
+D]LUDQ������J�Q��WHOHYL]\RQGD�\DSWÕ÷Õ�µ7�UNL\HNDSÕODUÕQÕDoVÕQ�� øVWH\HQ�
oHNLS�JLWVLQ¶�NRQXúPDVÕQÕQ�DUGÕQGDQ�g]DO¶ÕQ�VÕQÕUODUÕ�%XOJDU�J|oPHQOHUH�
DoPDVÕ� YH� 'ÕúLúOHUL� %DNDQOÕ÷Õ¶QGDQ� ED÷ÕPVÕ]� GDYUDQPDVÕ� GRQHPLQ�
'ÕúLúOHUL�%DNDQÕ�0HVXW�<ÕOPD]¶ÕQ�LVWLIDVÕ�LOH�VRQXoODQPÕúWÕU��%X�oDOÕúPD��
$1$3¶ÕQ� EX� HNVHQGH� %XOJDULVWDQ¶D� YH� J|oPHQOHUH� \|QHOLN� L]OHGL÷L�
SROLWLNDQÕQDQDKWDUODUÕQÕ� HOH� DODFDNWÕU�� g]HOOLNOH� g]DO¶ÕQ� J|oU� HWRUL÷L� YH�
PHWDIRUODUÕ�ÕúÕ÷ÕQGD�GÕú�SROLWLND�GLQDPLNOHUL�LQFHOHQHFHNWLU��

$QDKWDU� V|]F�NOHU� ����� %XOJDULVWDQ� J|o��� $1$3�� 7XUJXW� g]DO�� J|o�
UHWRUL÷L

$Q�DQDO\VLV�RI�0RWKHUODQG�3DUW\¶V�SROLFLHV�RQ������%XOJDULDQ�
,PPLJUDWLRQ

6XEVHTXHQW� WR� ����� %XOJDULDQ� XSULVLQJ�� LPPLJUDWLRQ� IURP� 2WWRPDQ�
(PSLUH� WR� %XOJDULD� DFFHOHUDWHG� ZLWK� WKH� ��� ZDU� DQG� FRQWLQXHG� ZLWK�
FKDQJLQJ�SROLWLFDO�FRQMXQFWXUH�DW�FHUWDLQ�LQWHUYDOV�LQ�WKH���WK FHQWXU\���$V�
D� UHVXOW� RI� %XOJDULDQ� &RPPXQLVW� JRYHUQPHQW¶V� DVVLPLODWLRQ� DQG�
µ%XOJDUL]DWLRQ¶� SROLF\�� WKH� SHDN� SRLQW� RI� %XOJDULDQ� 7XUNV� ZDV� �����
LPPLJUDWLRQ��0RWKHUODQG�3DUW\� IROORZHG�D�UDWLRQDO� IRUHLJQ�SROLF\� LQ� WKH�
D[LV� RI� /LEHUDO� SROLFLHV� DQG� 7XUJXW� 2]DO� ZDV� TXLWH� HIIHFWLYH� LQ� WKH�
SURFHVV�� )ROORZLQJ� %XOJDULDQ� 3ULPH� 0LQLVWHU� 7RGRU-LYNRY¶Vµ� 7XUNH\�
VKRXOG� RSHQ� KHU� GRRUV��:KRHYHU� ZDQWV� FDQ� OHDYH¶��2]DO¶V� LQGHSHQGHQW�
GHFLVLRQ�ZLWKRXW� FRQVXOWLQJ�)RUHLJQ�$IIDLUV�0LQLVWU\� HQGHG�XS�ZLWK� WKH�
UHVLJQDWLRQ�RI�)RUHLJQ�0LQLVWHU�0HVXW�<LOPD]��7KLV�VWXG\�ZLOO�DWWHPSW�WR�

�� 'U��g÷U��h\HVL��%LOHFLN�ùH\K�(GHEDOL�hQLYHUVLWHVL��8OXVODUDUDVÕ�øOLúNLOHU�
%ROXPX�



���

���

RXWOLQH�0RWKHUODQG�3DUW\¶V�LPPLJUDQW�DQG�%XOJDULD�SROLFLHV��3DUWLFXODUO\��
2]DO¶VLPPLJUDQW�UKHWRULF�DQG�PHWDSKRUV�ZLOO�EH�DQDO\VHG�LQ�RUGHU�WR�PDS�
RXW�IRUHLJQ�SROLF\�G\QDPLFV�

.H\ZRUGV� �����%XOJDULD� LPPLJUDWLRQ��0RWKHUODQG� 3DUW\�� 7XUJXWg]DO��
LPPLJUDWLRQ�UKHWRULF

*LULú

��� \�]\ÕO� 2VPDQOÕ� 'HYOHWL� DoÕVÕQGDQ� JHUHN� $YUXSD¶GDNL� GHQJH�
XQVXUODUÕQÕQ� YH� úDUWODUÕQÕQ� GH÷LúPHVL� JHUHNVH� GH� LPSDUDWRUOX÷XQ� WRSUDN�
E�W�QO�÷�Q�Q�ER]XOPD\D�EDúODPDVÕ�VHEHEL\OH�ROGXNoD�|QHPOL�ELU�\�]\ÕO�
ROPXúWXU�� (PSHU\DOLVW� oÕNDUODUD� KL]PHW� HGHQ� YH� 2VPDQOÕ¶GD� \DVD\DQ�
JD\ULP�VOLP� D]ÕQOÕNODUD� \|QHOLN� L]OHQHQ� SROLWLNDODU� E�W�Q�� RODUDN�
QLWHOHQGLUHELOHFH÷LPL]� 'R÷X� 6RUXQX� HNVHQLQGH� \DúDQDQ� VDYDúODU� YH�
LV\DQODU�EX�PH\DQGD�GH÷HU,HQGLULOPHOLGLU��%DONDQ�XOXVODUÕQÕQ�ED÷ÕPVÕ]OÕN�
KDUHNHWOHUL� VRQUDVÕQGD� $YUXSD¶GDNL� HWQLN� \DSÕODQPD� GH÷LúPLú� YH�
$QDGROX¶\D� .LULP�� 5XPHOL� YH� .DINDV\D¶GDQ� 0�VO�PDQ� YH� 7�UN�
NLWOHOHULQLQ�J|oDNÕPODUÕKÕ]ODQPÕúWÕU��

����� \ÕOÕQGD� 5XV\D¶QÕQ� NÕúNÕUWPDVÕ\OD� EDúOD\DQ� %XOJDU� D\DNODQPDVÕ�
\DKXW�%XOJDU�DMLWDV\RQX|]HOOLNOH�øQJLOL]�NDPXR\XQGD�YH�SDUODPHQWRVXQGD�
JHQLú� \DQNÕ� X\DQGÕUPÕúWÕU�� /LWHUDW�UGH� ��� KDUEL� RODUDN� GD� ELOLQHQ� �����
����� 2VPDQOÕ�5XV� 6DYDúÕVRQUDVÕQGD� LP]DODQDQ� %HUOLQ�
DQWODúPDVÕ%DONDQODUGD�\DVD\DQ�HQ�E�\�N�7�UN�D]ÕQOÕN�JUXEX�%XOJDULVWDQ�
7�UNOHULQLQ� GH� J|o� KDUHNHWOHULQH� \HQL� ELU� LYPH ND]DQGÕUPÕúWÕU�� *HUHN�
5XVODU¶LQ� 7�UN� 0�VO�PDQ� Q�IXVX� 6ODYODVWLUPD� SROLWLNDVÕQD� ELU� WHKGLW�
J|UPHVL� YH� JHUHNVH� GH� %XOJDUODUÕQ� NHQGL� NHQGLQL� \|QHWWL÷L� ED÷ÕPVÕ]�
6RI\D� %XOJDU� SUHQVOL÷LQLQ� NXUXOPDVÕ� J|o� KDUHNHWOHULQL� KÕ]ODQPÕúWÕU�� ���
0XKDFLUOHUL� RODUDN� GD� ELOLQHQ� 0�VO�PDQODU�� %XOJDULVWDQ� YH� 6ÕUELVWDQ�
HOLQGH� NDODQ� E|OJHOHUGHQ� D\UÕODUDN� .RVRYD�� 0DQDVWÕU�� 6HODQLN� JLEL�
YLOD\HWOHUH� GH� \HUOHúWLULOPLúOHU�� øPSDUDWRUOX÷XQ� GL÷HU� E|OJHOHULQGHNL�
%XOJDUODUÕQ� ELU� NÕVPÕ� GD� %XOJDULVWDQ� YH� 'R÷X� 5XPHOL¶\H� J|oP�úW���
�<DSLFL�� ����� V������ %X� GRQHPGH� ,,�� $EG�OKDPLW¶LQ� NXUGX÷X� ³øGDUH�L�
8PXPL\\H�L� 0XKkFLULQ´� YH� ³8PXP� 0XKkFLULQ´� NRPLV\RQODUÕ� LOH�
J|oPHQOHULQ� VRV\DO� YH� HNRQRPLN� VWDQGDUWODUÕQÕQ� L\LOHúWLULOPHVL�
KHGHIOHQPLúWLU��<DSLFL��V������

'DOJDODU�KDOLQGH������\ÕOÕQGDQ������%�\�N�*|o¶H�NDGDU�\DNODúÕN�����\ÕO�
GDKD� V�UHFHN� RODQ� %XOJDU� J|oOHUL������ \ÕOÕQGD%XOJDULVWDQ¶ÕQ� WDP�
ED÷ÕPVÕ]OÕ÷ÕQÕND]DQPDVÕ�YH�NUDOOÕ÷ÕQÕ�LODQ�HWPHVL�LOH�ELUOLNWH�7�UN�%XOJDU�
LOLúNLOHUL�YH�GH÷LúHQ�SDUDGLJPDODU�HNVHQLQGH�GH÷HUOHQGLULOPHOLGLU��+HU�QH�
NDGDU� %XOJDU� .UDOOÕ÷Õ� LOH� 2VPDQOÕ� +�N�PHWL� DUDVÕQGD� ��� 1LVDQ� �����
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\ÕOÕQGD� LP]DODQDQ� SURWRNROH� J|UH� %XOJDU� 7�UNOHUL� GL÷HU� %XOJDULVWDQ�
YDWDQGDúODUÕ\OD�HúLW�VRV\DO�YH�VL\DVL�KDNODU�HOGH�HWVH�GH��%DONDQ�6DYDúODUÕ�

VRQUDVÕQGD� ��������PXKDFLU� \LQH� J|oOH� NDUúÕ� NDUúÕ\D� NDOPÕúWÕU�� �dXOKD��
�����,�� '�Q\D� 6DYDúÕ¶QGDQ� EDúODQJÕFÕ� YH� ,,�� '�Q\D� 6DYDúÕ� VRQUDVÕ�
GRQHPH�EDNWÕ÷ÕPÕ]GD�%XOJDULVWDQ¶GDQ�7�UNL\H¶\H�J|oOHUGH�ELU�D]DOPDQÕQ�
ROGX÷X�GLNNDWL�oHNPHNWHGLU��%XQXQ�QHGHQOHULQH�EDNWÕ÷ÕPÕ]GD��%XOJDU�YH�
7�UNK�N�PHWL� WDUDIÕQGDQ� LP]DODQDQ� ����� 1HXLOO\�� $QNDUD¶GD� �����
\ÕOÕQGD� LP]DODQDQ� 7�UN�%XOJDU� 'RVWOXN� DQWODúPDVÕ� YH� /R]DQ�
DQWODúPDVÕQGDD]ÕQOÕNODUÕQNRUXQPDVÕQD� LOLúNLQ� NDYUDPVDO� ELU� oHUoHYHQLQ�
HWNLOL� ROGX÷X� J|U�OPHNWHGLU�� %XQD� J|UH�� LNL� GHYOHW� GH� W�P� KDNODUGDQ�
%XOJDULVWDQ¶GD� RWXUDQ�0�VO�PDQ� D]ÕQOÕNODUÕQÕ� YH� /R]DQ� $QWODúPDVÕ¶QÕQ�
W�P�QGHQ� 7�UNL\H¶GH� RWXUDQ� %XOJDU� D]ÕQOÕNODUÕQÕ� \DUDUODQGÕUPD\Õ�
NDUúÕOÕNOÕ� RODUDN� VRUXPOX� ROGX÷X� WDDKK�W� HWPHNWHGLU�� +HU� QH� NDGDU�
JHOLúPHOHU� ROXPOX� ROVD� GD� ����� \ÕOÕQGD� %XOJDULVWDQ¶GD� .UDOOÕ÷ÕQ�
NDOGÕUÕOPDVÕ� YH� &XPKXUL\HW¶LQ� LODQ� HGLOPHVL\OH� .RP�QLVW� 3DUWL¶QLQ�
LNWLGDUD� JHOPHVL\OH� 0DUNVLVW� .DONÕQPD� SDUDGLJPDVÕ\OD�
DoÕNOD\DELOHFH÷LPL]� JHOLúPHOHU� oHUoHYHVLQGH� \HQL� ELU� GRQHP� EDúODGÕ��
*HUHN�H÷LWLP�JHUHN�GLQL�JHUHNVH�GH�LVNDQDODQÕQGD�X\JXODGÕ÷Õ�SROLWLNDODUOD�
%XOJDU� +�N�PHWL¶QLQ��� \ÕO� VXUHQ� .RP�QLVW� UHMLPL�� µWHN� PLOOHWOL� %XOJDU�
GHYOHWL¶� \DUDWPDN� LoLQ� 7�UN� YH� 0�VO�PDQODUD� DVLPLODV\RQ� SROLWLNDVÕ�
\�U�WPH\H�EDúODPÕúWÕU�������YH������\ÕOÕQGD�JHUoHNOHVHQ�J|o�DNÕPODUÕQÕ�
EX� SHUVSHNWLIWHQ� GH÷HUOHQGLUGL÷LPL]GH� GRQHPLQLNWLGDUÕ� 'HPRNUDW�
3DUWL¶QLQ�&+3¶\H� RUDQOD� GDKD� SODQOÕ\DNODúWÕ÷Õ� YH� GDKD� DNWLI� ELU� SROLWLND�
L]OHGL÷L� V|\OHQHELOLU��3LQDU�� ������ V����� 6LVWHPOL� LVNDQ� YH� LVWLKGDP�
SROLWLNDODUÕQÕQ� \DQL� VÕUD� J|oPHQOHUH� <DUGÕP� %LUOL÷L�� J|oPHQ� 3L\DQJRVX�
JLEL�NXUXPODUÕQROXúWXUXOPDVÕ��J|oPHQOHULQ�ELUoRN�YHUJLGHQ�PXDI�WXWPDVÕ��
*|oPHQ� .|\�� SURMHVL�� oRFXNODUÕQÕQ� RNXO� PDVUDIODUÕQÕ� NDUúÕODPDVÕ� YH�
EDUÕQPD� SUREOHPOHULQL� NDOÕFÕ� NRQXWODU� \DSDUDN� o|]PHVL� YH� JHUHNWL÷LQGH�
XOXVODUDUDVÕ\DUGÕPODUDEDúYXUPDVÕEXQD� VRPXW� |UQHN� WHúNLO� HWPHNWHGLU��
�3LQDU������7�UNL\H�%XOJDULVWDQ�LOLúNLOHULQH�EDNWÕ÷ÕPÕ]GD�LVH������\ÕOÕQGD�
%XOJDU� .RP�QLVW� SDUWL� OLGHUL� 7RGRU-LYNRY¶XQ� 7�UNL\H¶\L� ]L\DUHWL�
QHWLFHVLQGH� LP]DODQDQ� ����� *|o� DQWODúPDVÕ� LOH� GRVWOXN� YH� LúELUOL÷L�
G|QHPLQLQ�KDNLP�ROGX÷XQX�J|U�OPHNWHGLU��+HU�QH�NDGDU�VL\DVHWWH�ROXPOX�
LOLúNLOHU�KDNLP�ROVD�GD�7�UNOHUDUDVÕQGDNL�KDNLP�G�ú�QFH�VX�úHNLOGH\GL��

³7�UN� YH� %XOJDU� GHYOHW� DGDPODUÕ� NDUúÕOÕNOÕ� GRVWOXN� ]L\DUHWOHUL�
\DSDFDNODUÕ� ]DPDQ� %XOJDULVWDQ¶GD� EL]LP� \�UH÷LPL]� µFÕ]]¶�
HGL\RUGX�� d�QN�� 'HPLUHO� YH\D� (FHYLW� QH� ]DPDQ� %XOJDULVWDQ¶D�
GRVWOXN�]L\DUHWL�\DSVDODU� WDP�R�VÕUDGD�%XOJDUODU�EL]LP��]HULPL]H�
oXOODQÕUODUGÕ�� gQ� WDUDIWD� GRVWOXN� QXWXNODUÕDWÕOÕU�� NDGHKOHU�
NDOGÕUÕOÕUNHQ�� DUND� WDUDIWD� %XOJDU� EL]H� \DSPDGÕ÷Õ� H]L\HWL�
EÕUDNPD]GÕ�� 3RPDNODUD� ]RUOD� %XOJDU� DGÕYHULOPH\H� EDúODQPDVÕ�
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WDP� E|\OH� ELU� ]DPDQD� UDVWODWÕOGÕ�� 7�UNL\H¶\H� SHN� ED÷OÕ� RODQ� ELU�
0�VO�PDQ� NDUGHúOHULPL]LQ� IHU\DGÕ�� 7�UN�%XOJDU� GRVWOXN�
V|\OHYOHUL� LoLQGH� ER÷XOGX� JLWWL�3RPDNODUGDQ� VRQUD� VÕUD� EL]H� GH�
JHOLU�PL�YH�EX�GD�ELU�7�UN�GHYOHW�E�\�÷�Q�Q�%XOJDULVWDQ�JH]LVLQH�
UDVWODWÕOÕU�PÕ�GL\H�NRUNX\RUGXN��6RQXQGD�D]�oRN�|\OH�ROPDGÕ�PÕ"´�
�ùLPúLU��������V������

�����%�\�N�%XOJDULVWDQ�J|o��YH�$QDYDWDQ�3DUWLVL

����%�\�N� %XOJDUJ|o�QH� JLGHQ� \ROGD-LYNRY� \|QHWLPLQLQ� 7�UNOHU��
3RPDNODU�� dLQJHQHOHU�� 7DWDUODU� JLEL� HWQLN� YH� GLQL� N|NHQOHUH� VDKLS�
YDWDQGDúODUÕ� �]HULQH� X\JXODGÕ÷Õµ]RUOD� DVLPLODV\RQ¶� � SROLWLNDODUÕQD� YH�
7�UN�%XOJDU� K�N�PHWOHULQLQ� EX� ED÷ODPGD� LOLúNLOHULQH� GH� GH÷LQLOPHOLGLU��
%X� SROLWLND� �� \ÕOD� \D\ÕODQ� VLVWHPDWLN� ELU� SODQ� HWUDIÕQGD� JHUoHNOHúPLúWLU��
7�UN� YH� 0�VO�PDQ� DGODUÕQÕQ� ]RUXQOX� RODUDN� %XOJDU� DGODUÕ\OD�
GH÷LúWLULOPHVL� YH� GLUHQHQ� 7�UNOHUH� VHUW� \DSWÕUÕPODU� X\JXODQPDVÕ� LON�
DGLPGLU�� 'DKD� VRQUD� LVH� KD\DWLQ� KHU� DODQÕQGD� KLVVHGLOHELOHFHN� JHQLú� ELU�
SURSDJDQGD\�U�W�OP�úW�U��+DON�DUDVÕQGD�7�UNoH�NRQXúPDN��7�UN�P�]L÷L�
GLQOHPHN�� JHOHQHNVHO� 7�UN� NÕ\DIHWOHUL� JL\PHN� \DVDNODQÕUNHQ� 7�UNoH�
\D\ÕQODUÕQ� %XOJDUFD� \DSÕOPDVÕ�� %XOJDUODUD� KDV� ED\UDP� YH� ULW�HOOHULQ�
X\JXODQPD�PHFEXUL\HWL� LOH� oRFXNODUÕQ�N�o�N�\DVODUGD�%XOJDUODúWÕUÕOPDVÕ�
PHFEXUL\HWL� JHWLULOPLúWLU�/�WHP�� ������ VV��������7�P� EX� X\JXODPDODUÕ�
\DSDUNHQKHUKDQJL� ELU� \DVDO� oHUoHYHROXúWXUXOPDGÕ÷Õ� JLEL� 7�UNL\H¶\H�
RODELOHFHN�J|oOHUL�GH�HQJHOOHPHN�LoLQ�7�UNL\H¶GHNL�\DVDP�VWDQGDUWODUÕQÕQ�
L\L� ROPDGÕ÷ÕQD� \|QHOLN� NLWOHOHU� �]HULQGH� ELU� DOJÕ� RSHUDV\RQX�
\�U�W�OP�úW�U�� �/�WHP�� ������ VV��������� � � %XQXQ� \DQÕQGD�� %XOJDU�
+�N�PHWLKDONÕQ�GLUHQLúLQL�NÕUPDN�LoLQ�WRSODPDNDPSODUÕ�NXUPXú��|]HOOLNOH�
%HOHQH�NDPSÕNRP�QLVW�UHMLPLQ�NDOHVL�RODUDN�IDDOL\HW�J|VWHUPLúWLU��

7�UNL\H�%XOJDULVWDQ� LOLúNLOHUL� ¶QH� EDNWÕ÷ÕPÕ]GD� W�P� EX� JHOLúPHOHU� LOH�
ELUOLNWH� \XPXúDPD� G|QHPLQLQ� VRQXQD� JHOLQPLú�� NUL]�� JHUJLQOLN� YH�
NDUúÕOÕNOÕ� QRWDODUOD� GROX� ELU� GRQHPLQKDNLPROGX÷X� J|U�OPHNWHGLU��
g]HOOLNOH�� µ7�UNL\H¶QLQ� %XOJDULVWDQ¶GDNL� 7�UNOHUH� X\JXODQDQ� ]RUOD�
DVLPLODV\RQ� |QOHPOHULQL� NDEXO� HWPHPHVL� YH� ELU� J|o� DQWODúPDVÕ�
\DSÕOPDVÕQGD� ÕVUDU� HWPHVL�� EXQD� NDUúÕQ�� %XOJDULVWDQ¶ÕQ� �ONHVLQGH� 7�UN�
ROPDGÕ÷ÕQÕ� YH� %XOJDU� 0�VO�PDQODUÕQÕQ� DGODUÕQÕ� J|Q�OO�� RODUDN�
GH÷LúWLUGLNOHULQL� LGGLD� HWPHVL¶� EX� ER]XOPDQÕQ� EDúOÕFD� QHGHQOHULQGHQ� ELUL�
ROPXúWXU���/�WHP��������V������.LWOHVHO�SURWHVWRODU��DNDGHPLN�oHYUHOHULQ�
\D\ÕQODGÕ÷Õ� NÕQD\ÕFÕ� ELOGLULOHULQ� \DQÕQGD�� GHYOHWOHU� G�]H\LQGH� ELU�
o|]�P�QEXOXQDPDPDVÕ��7�UNL\H¶QLQ�VRUXQX�$%'��øQJLOWHUH��8OXVODUDUDVÕ�
$I� gUJ�W��� $YUXSD� .RQVH\L� YH� øVODP� NRQIHUDQVÕQD� EDúYXUDUDN�
XOXVODUDUDVÕ�ELU�SODWIRUPD�WDúÕPDVÕQD�\RO�DoPÕúWÕU�� �<DOoÕQHU�������)DNDW�
W�P�EX�JLULúLPOHUGH�VRQXoVX]�NDOPÕú�YH������\ÕOÕQGD�\DúDQDQ�%XOJDULVWDQ�
7�UNOHULQLQ�]RUXQOX�J|o��NDoÕQÕOPD]�KDOH�JHOPLúWLU���



���

���

$QDYDWDQ� 3DUWLVL�� OLEHUDO� PHUNH]� VD÷� J|U�Q�P�QGH� ��� (\O�O� �����
'DUEHVL¶QLQ� VL\DVDO� KD\DWD� EÕUDNWÕ÷Õ� JHoLú� VXUHFLQLQ� DUGÕQGDQ� ���0D\ÕV�
����¶WH� NXUXOPXú� ELU� VL\DVDO� SDUWLGLU�� 3DUWLQLQ� NXUXFXVX7XUJXW� g]DO�
6�OH\PDQ�'HPLUHO�EDúEDNDQOÕ÷ÕQGDNL�$GDOHW�3DUWLVL�D]ÕQOÕN+�N�PHWL¶QGH�
'HYOHW� 3ODQODPD� 7HúNLODWÕ0�VWHúDUÕ� J|UHYLQL� \�U�WPHVL\OH� YH� VHUEHVW� Lo�
YH� GÕú� WLFDUHWL� JHWLUHQ� ���2FDN� ����� NDUDUODUÕQÕQDOÕQPDVÕQGD� HWNLOL� RODQ�
ELU� LVLPGLU��%X�ED÷ODPGD� SDUWL� NHQGLQL� µ0LOOL\HWoL��PXKDID]DNkU�� VRV\DO�
DGDOHWoL�YH�UHNDEHWH�GD\DOÕ�VHUEHVW�SD]DU�HNRQRPLVLQL�HVDV�DODQ�VL\DVL�ELU�
SDUWL¶� RODUDN� WDQÕPODPDNODELUOLNWH� µVL\DVL� H÷LOLPOHUL� QH� ROXUVD� ROVXQ�
SURJUDPÕQD� LQDQDQODUÕ� ELUOL÷H�� EHUDEHUOL÷H¶� GDYHW� HWPHNWH\GL�� �$1$3�
3URJUDPÕ�� �� .DVÕP� ������ $1$3¶ÕQGÕúSROLWLNDVÕ� GH÷HUOHQGLULOGL÷LQGH�
|]HOOLNOH%DWÕ¶\OD� LúELUOL÷LQH� GD\DQDQ� HNRQRPLN� DQODPGD� OLEHUDO� ELU� GÕú�
SROLWLND� ROVD� GD� g]DO¶ÕQ� LGHRORMLVLQGH� KHUNHVL� KRúJ|U�\OH� NDUúÕOD\DQ�
µ$GUL\DWLN¶WHQ�dLQ�'HQL]LQH�7�UN�'�Q\DVÕ´� KHGHIL\OH�<HQL2VPDQOÕFÕOÕN�
ILNULQLQ�HWNLOL�ROGX÷X�J|U�OPHNWHGLU���'DEDQ��������V�����

�����*|o�¶Q�Q�W�P�EX�JHOLúPHOHU�ÕúÕ÷ÕQGD�DQDWRPLVL�GH÷HUOHQGLULOGL÷LQGH�
JHUHN� %XOJDULVWDQ� .RP�QLVW� 3DUWLVL� JHUHNVH� GH� %XOJDULVWDQ� +�N�PHWL�
DoÕVÕQGDQ� JHUHNOLOL÷L� RUWD\D� FLNPLVWLU�� gUQH÷LQ�� µ%XOJDULVWDQ�
+�N�PHWL¶QLQ� GHPRJUDILN� GXUXPX� GHQJHOHPH� SROLWLNDVÕ�� %XOJDULVWDQ�
7�UNOHUL�DoÕVÕQGDQ�N�OW�UHO��HNRQRPLN�YH�VL\DVL�EDVNÕODUGDQ�NDoPDN�YH\D�
%XOJDULVWDQ¶GD� 3DQ�7XUNLVW� YH� øVODPL� DNÕPODUÕQ� |Q�QH� JHoPHN�
%XOJDULVWDQ� 7�UNOHUL� DoÕVÕQGDQ� µ<HQLGHQ� 'R÷Xú� VXUHFLQH� JLUPHN¶� YH�
µ$QDYDWDQ� 7�UNL\H¶\H� VÕ÷ÕQPD� LKWL\DFÕ¶� RODUDN� NHQGLQL� J|VWHUPLúWLU�¶�
�,úÕN�� ������ V�� ����� 6RQXo� RODUDN� 7�UNL\H� &XPKXUL\HWL¶QLQ� µJ|o�
oD÷UÕODUÕQD¶� NDUúÕOÕN� YHUPHN� LoLQ� µ�ONH� LoHULVLQGH� DVLPLODV\RQ�
SROLWLNDODUÕQÕQ� WHNUDUODQPD� LKWLPDOL� YH� |WHNLOHúWLUPH� GXUXPXQD� VRQ�
YHUPHN¶� LoLQ� %XOJDU� 7�UNOHUL� NLWOHOHU� KDOLQGH� J|o�� JHUoHNOHúWLUPH\H�
EDúODPÕúWÕU���,úÕN��������V������

*|o¶H� JLGHQ� V�UHoWH� |]HOOLNOH� 7XUJXW�g]DO¶ÕQ� VL\DVL� NLPOL÷LQLQ� \DQÕQGD��
J|o� NUL]LQL� XOXVODUDUDVÕ� SODWIRUPODUGD� YH� NDPXR\XQXQ�GHVWH÷L\OH� o|]PH�
DUD\ÕúÕQD�JLUGL÷LQL�J|UPHNWH\L]�� �gUQH÷LQ�������$UDOÕN������WDULKOHULQGH�
%XOJDUODúWÕUÕOPÕú�LVPL\OH�1DXP�6DODPDQRY�\DQL�1DLP�6�OH\PDQR÷OX¶QXQ�
0HOERXUQH¶GH� G�]HQOHQHQ� '�Q\D� +DOWHU� ùDPSL\RQDVÕ¶QGD� 7�UNL\H�
%�\�NHOoLOL÷L¶QH�VÕ÷ÕQPDVÕ�YH�7�UNL\H¶\H�JHOLúLQLQ�DUGÕQGDQ��DVLPLODV\RQ�
SROLWLNDVÕQÕQ� VLPJHVL� RODQ� $\VHO� g]J�U¶�Q� 7�UNL\H¶\H� JHOLúL� PHG\DGD�
JHQLú� \DQNÕ� EXOPXúWXU�� <LQH� R� G|QHPGH� 757¶GH� \D\ÕQODQDQ� YH� %XOJDU�
J|oPHQOHULQH� \DSÕODQ� ]XOP�� DQODWDQ� µ<HQLGHQ� 'R÷PDN¶� LVLPOL� GL]L\L�
\D\ÕQGDQ� NDOGÕUPDVÕ� NDUúÕOÕ÷ÕQGD� 7�UNL\H¶\H� J|QGHULOPHVL� LoLQ� %XOJDU�
+�N�PHWL\OH� DQWODúPD� VD÷ODQPDVÕ� KXVXVX\OD� 7XUJXW� g]DO\DNÕQGDQ�
LOJLOHQPLúWLU�� g\OH� NL� $\VHO¶L� $QNDUD¶GD� EDVÕQ� WRSODQWÕVÕQGD� WDQÕWDUDN�
NRQX\X� %DONDQ� NRQIHUDQVÕ� JLEL� XOXVODUDUDVÕ� ELU� SODWIRUPD� WDúÕ\DFD÷ÕQÕ�
V|\OHPLúWLU��g]DO¶ÕQ�EX�LQVDQL�SROLWLNDVÕ�VD\HVLQGH�KHP�7�UN�NDPXR\XQXQ�



���

���

KHP� GH� %XOJDU� PXKDFLUOHULQLQ� GHULQ� ELU� VHPSDWLVLQL� ND]DQGÕ÷Õ�
V|\OHQHELOLU��

�� 0D\ÕV� ����� \ÕOÕQGD� %XOJDULVWDQ¶GD� 3DVDSRUW� YH� 9DWDQGDúOÕN�
.DQXQODUÕQÕQ� GH÷LúPHVL� JRFXQ� HQ� |QHPOL� VLQ\DOLGLU�� )DNDW� DVLO�
NÕUÕOPDQRNWDVÕ7RGRU-LYNRY
XQ� ��� 0D\ÕV� ����� J�Q��� %XOJDU�
WHOHYL]\RQXQGD�\DSWÕ÷Õ�XOXVD�VHVOHQLú�NRQXúPDVÕ\GÕ��

³7�UNL\H
QLQ�� J|o� HWPHN� LVWH\HQ�KHU�%XOJDU�0�VO�PDQ
ÕQÕ�NDEXO�
HWPH\H� KD]ÕU� ROGX÷XQXQ� ERUD]DQOÕ÷ÕQÕ� \DSWÕ�� %XQXQOD� LOJLOL�
RODUDN� %XOJDU� 0�VO�PDQODUÕ� DGÕQD� YH� GHYOHW� NRQVH\L� EDúNDQÕ�
RODUDN� NHQGL� DGÕPD�� LOJLOL� 7�UN� PDNDPODUÕQD� úXQX� V|\OHPHN�
LVWHULP�� *HoLFL� RODUDN� 7�UNL\H
\H� JLWPHN� YH\D� RUDGD� NDOPDN�
LVWH\HQ�E�W�Q�%XOJDU�0�VO�PDQODUÕQD�VÕQÕUÕ�DoÕQ��2\DODPD�GHYUL�
NDSDQGÕ�� 8OXVODUDUDVÕ� QRUP� YH� V|]OHúPHOHUH� X\JXQ� RODUDN�
7�UNL\H
QLQ�VÕQÕUODUÕQÕ�G�Q\D\D�DoPDVÕ�JHUHNLU��%XOJDULVWDQ�+DON�
&XPKXUL\HWL
QLQ�EXQX�\DSWÕ÷Õ�JLEL�´��

g]HOOLNOH� 7XUJXW� g]DO¶ÕQ� VL\DVL� NLPOL÷LQL� YH�
NDPXR\XQGDROXúPXúSUHVWLMLQL� KHGHI� DODQ� EX�
oD÷UÕNDUúÕVÕQGDg]DO%U�NVHO¶GHNL�1$72�WRSODQWÕVÕQGD�µ%L]LP�NDSÕODUÕPÕ]�
KHUNHVH�DoÕN¶�FHYDEÕ\OD���0D\ÕV�YH����$÷XVWRV�WDULKOHUL�DUDVÕQGD\DNODúÕN�
�������� 7�UN� YH� 0�VO�PDQ¶LQ� 7�UNL\H¶\H� J|o� HWPLúWLU��
�+DFÕVDOLKR÷OX	+DFÕVDOLKR÷OX�� ������ V�� ������� $÷XVWRV¶WD� VÕQÕUODUÕQ�
NDSDWÕOPDVÕQD� NDGDU� RODQ� EX� V�UHoWH� 7XUJXW� g]DO¶ÕQ� JHUHN� %0�
0�OWHFL<�NVHN.RPLVHUOL÷L� JLEL� XOXVODUDUDVÕ� PHUFLOHUGHQ� JHUHNVH� GH� ���
+D]LUDQ�����¶GD�JHUoHNOHVHQ�%XOJDULVWDQ¶Õ�7HOLQ�PLWLQJLQGH�ROGX÷X�JLEL�
GRQHPLQ� PXKDOHIHW� SDUWLOHUL� 6+3� YH� '<3¶GHQ� WDP� GHVWHN� DOGÕ÷ÕQÕ�
J|UPHNWH\L]�� 7�P� EX ROXPOX� JHOLúPHOHUH� UD÷PHQ� J|o� VRQUDVÕQGDNL�
WDEORQXQ�oRN�ROXPOX�ROGX÷X�V|\OHQHPH]��g]HOOLNOH,VNDQ�YH�LVWLKGDPGDNL�
VÕNÕQWÕODU� J|oPHQOHUL� PDGGL� YH� PDQHYL� VÕNÕQWÕ\DG�ú�U�UNHQ�� ELU� GH�
%XOJDULVWDQ¶GD� EÕUDNWÕNODUÕWDúÕQPD]PDOODUÕQD� %XOJDU� +�N�PHWL¶QLQ� HO�
NR\PDVÕ\OD� GXUXP� GDKD� GD� N|W�OHúPLúWL�� %XQXQ� GÕúÕQGD� GD� %XOJDULVWDQ�
K�N�PHWL� J|o� \|QHWLPLQGH� EDúDUÕVÕ]OÕ÷Õ\OD� DLOH� IHUWOHULQLQ� ELUELULQGHQ�
D\UÕOPDVÕQD� VHEHS� ROPXúWXU�� 7�P� EX� JHOLúPHOHU� �]HULQH� ��� $÷XVWRV�
����¶GD� VÕQÕUODUÕQNDSDWÕOPDVÕNDUDUÕ� DOLQPLú�� .DSÕNXOH� YH� 'HUHN|\� VLQLU�
NDSÕODUÕQGD� J�YHQOLN� E|OJHOHUL� ROXúWXUXOPXúWXU�� %|\OH� ELU� NDUDU�
VRQUDVÕQGD� KHGHIWH� RODQ� %DúEDNDQg]DO�� µ7�UNOHUH� VLQLULQ� NDSDWÕOPDVÕ\OD�
LOJLOL� RODUDN� \DSWÕ÷ÕDoÕNODPDGD�� V|]OHULQGHQ� FD\PDGÕNODUÕQÕ�� %XOJDULVWDQ�
'HYOHW�%DúNDQÕ�7RGRU�-LYNRY¶X�PDVD\D�oHNPHN�LoLQ�EX�NDUDUÕ�DOGÕNODUÕQÕ¶�
DoÕNODPÕúWÕU��+DFÕVDOLKR÷OX	+DFÕVDOLKR÷OX��������V�������%X�NDUDU�HOEHWWH�
KHP� %XOJDU� 7�UNOHULQLQ� JHOHFH÷L� KHP� GH� 7�UNGÕúSROLWLNDVÕQGD� \HQL� ELU�

��KWWSV���ZZZ�FQQWXUN�FRP�KDEHU�WXUNL\H�DVLPLODV\RQ�YH�JRF�EXOJDULVWDQ�WXUNOHULQLQ�
R\NXVX �HULúLP�WDULKL����(\O�O������
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GRQHPLQEDúODQJÕFÕROPXúWXU�� .LWOHOHU� KDOLQGH� %XOJDULVWDQ¶D� JHUL� G|Q�ú�
EDVODUNHQ�� g]DO¶ÕQJ|o� \|QHWLPLQH� LOLúNLQ� XOXVDO� YH� XOXVODUDUDVÕ� WHSNLOHU�
DUWWÕ�� '<3¶QLQ� ��� (\O�O¶GHg]DO� KDNNÕQGD� YHUGL÷L� JHQVRUX\D�
NDUúÕOÕN\DSWÕ÷ÕNRQXúPD\ÕLQFHOHGL÷LPL]GH� KHP� %XOJDU� JHoPLúL� KHP� GH�
g]DO¶ÕQ�GD��� LGHRORMLVLQGHQ�ELUL� RODQ�PLOOL\HWoL� V|\OHPOHU� LOH�X\JXODGÕ÷Õ�
SROLWLND\Õ� OHJDOL]H� HWPH� \ROXQD� JLWWL÷L� J|U�OPHNWHGLU�� g]DO¶ÕQ�
NRQXúPDODUÕQGD�� µ$ULVWRWHOHV¶H� J|UH� SROLWLN� ELU� V|\OHYGH� PHWQL�
]HQJLQOHúWLUPH\H�� GROD\ÕVÕ\OD� LNQD\Õ� VD÷ODPD\D� \DUD\DQ� EHQ]HWPH��
PHWDIRUODU��L÷QHOHPH��LPD�HWPH�NDUúÕWOÕN�NXUPD��NÕ\DVODPD��DEDUWÕODUD�\HU�
YHUPH�JLEL�XVWDOÕN�JHUHNWLUHQ�GLOVHO�R\XQODUÕQ�ELUoR÷XQD�KHU�QH�NDGDU�\HU�
YHUPHGL÷L¶� J|U�OVH� GH� |]HOOLNOH� EX� JHQVRUX� NDUúÕVÕQGDNLNRQXúPDODUÕ�
EXQXQ�DNVL�\|Q�QGHGLU���8]XQ��������V������7DULKL�JHoPLúL�YH�(FHYLW�YH�
'HPLUHO¶LQ�J|o�NRQXVXQGD�\DSWÕ÷Õ�JLULúLPOHUL�KDWÕUODWDUDN�

³.DSÕ\Õ�NDSDWPDGÕN��%XOJDULVWDQ¶GDNL� WDúÕ�R\QDWWÕN��8]XQ�\ÕOODU��
NRUNX�EHODVÕ��³$PDQ�GRNXQPD\ÕQ��7�UNOHU�RUDGD�NDOVÕQ��LVLPOHUL�
PL� GH÷LúL\RU�� RNXOODUÕ�PÕ�NDSDQÕ\RU���´�+LoELU�K�N�PHW� EXQODUOD�
X÷UDúPDPÕú�� $NVLQL� LVSDW� HGHQLQ� DOQÕQÕ� NDUÕúODUÕP�� (YHW�� KLoELU�
K�N�PHW��%XOJDULVWDQ¶GDNL�7�UNOHULQ�RNXOODUÕ�NDSDQÕUNHQ��VÕQÕIODUÕ�
NDOGÕUÕOÕUNHQ� YH� PDOODUÕ� HOOHULQGHQ� DOÕQÕUNHQ�� ELU� WHN� NHOLPH�
V|\OHPHPLúOHU�� 1HGHQ� V|\OH\HPHPLúOHU�� RQX� GD� V|\OH\H\LP��
ùXUDGD� ELU� PHFPXD� YDU�� ����� \ÕOÕQGD� 6D\ÕQ� 'HPLUHO� GL\RU� NL��
³%HQ�� %XOJDULVWDQ¶OD�� -LYNRY¶,D� %DEDHVNL¶GH� EXOXúWXP�� HOHNWULN�
KDWODUÕQÕ� ELUOHúWLUGLN�� ��� PLO\RQ� NLORYDW�VDDW� HOHNWUL÷L� EL]�
VDWDFDNWÕN�����PLO\RQ�NLORYDW��VDDW�HOHNWUL÷L�GH�EL]�DODFDNWÕN��$OÕú�
YHULúWL�� DQODúPD� EX\GX«´%XOJDULVWDQ¶ÕQ�� 7�UNL\H¶GHNL�
PHQIDDWLQL� EL]� NDOGÕUGÕN�� VL]OHU�� GDKD� HYYHONL� LGDUHOHU�� EX�
PHQIDDWLQ�DUWPDVÕQD��RUDGDNL�7�UNOHULQ� ÕVWÕUDS�oHNPHVL�SDKDVÕQD�
GD�ROVD�GHYDPHWWLQL]�´�1H]LUR÷OX	<ÕOPD]��������V�����

g]DO¶ÕQ� EXUDGD� |]HOOLNOH� DOWÕQÕ� oL]GL÷L� 7�UNL\H¶QLQ� J|o� SROLWLNDVÕQÕQ�
SDUWLOHU��VW��OLGHUOHU�WDUDIÕQGD�\|QOHQGLULOPLú�ROPDVÕ�YH�����¶OL�\ÕOODUGDQ�
EX�\DQD�GÕú�SROLWLND\D�HNOHQHQ�LQVDQ�KDNODUÕ�UHWRUL÷LGLU��

³%X� PLOOv� PHVHOHQLQ� SROHPLN� PHY]X� \DSÕOPDVÕQÕ� KLoELU� úHNLOGH�
DU]X� HWPH]GLP�� DPD� PDDOHVHI�� KÕUVOD�� EX� PLOOv� PHVHOH\L� GDKL�
SROHPLN� PHY]XX� KDOLQH� JHWLUPLúWLU�� 8QXWPDPDN� OD]ÕP�� KHUNHV�
úXQX� oRN� L\L� ELOVLQ��7�UNL\H�� LNL� EXoXN� D\ÕQ� LoLQGH�� ���� ELQGHQ�
ID]OD� J|oPHQ� LOH� øNLQFL� &LKDQ� +DUELQGHQ� VRQUD� HQ� E�\�N� J|o�
KDUHNHWLQH� PDUX]� NDOPÕúWÕU�� %XJ�Q�� LIWLKDUOD� V|\O�\RUXP��
NDQXQODUGD� GH÷LúLNOLNOHU� \DSWÕN�� KHU� W�UO�� NROD\OÕ÷Õ� VD÷ODGÕN�� ���
N�VXU� ELQ� VR\GDúÕPÕ]D� Lú� EXOGXN�� +HU� DLOH\H� �������� ELQ� OLUD�
DUDVÕQGD� NLUD� EHGHOL� YHUL\RUX]�� .RQXW� \DSÕPÕQD� EDúODGÕN��
JLWWLNOHUL� E|OJHOHUGHNL� NRQXW� \DSÕPÕQÕ� D\UÕFD� DUWÕUÕ\RUX]�� %�W�Q�
EXQODUÕ�� J�F�P�]� YDU� GD� RQXQ� LoLQ� \DSÕ\RUX]�� <DQL�� EX� �ONH��
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DUWÕN��%XOJDU¶ÕQ�VLJDUDVÕQD�PXKWDo�GH÷LOGLU�´��1H]LUR÷OX	<ÕOPD]��
������V�����

g]DO¶ÕQ�PLOOL� SROLWLND� RODUDN� WDQÕPODGÕ÷Õ� EX� V�UHoWH�� WHPHO� WHPD� KHP� Lo�
VL\DVHWWH� KHP� GH� %XOJDULVWDQ¶OD� LNLOL� LOLúNLOHUGH� EDUÕVÕQ� VD÷ODQGÕ÷ÕGÕU��
'X\JXVDO� YH� WDULKL� |JHOHUH� EDúYXUDUDN� VDSWDPDODUGD� EXOXQDQ� <HQL�
2VPDQOÕFÕN� DNLPLQLQ� HWNLVLQGH� HNRQRPL�SROLWLN� J|o� \|QHWLPLQGHNL�
DGÕPODUÕQÕ�PHúUX�ELU�]HPLQH�RWXUWPD\D�oDOÕúWÕ÷Õ�J|U�OPHNWHGLU�

+HU�QH�NDGDU�-LYNRY�NRP�QLVW�\|QHWLPLQLQ�VRQD�HUPHVL\OH��%XOJDULVWDQ¶D�
FLGGL�VD\ÕGD�JHUL�G|Q�ú�\DVDQVD�GD�g]DO¶ÕQ�PHUNH]LQGH�ROGX÷X�$1$3¶ÕQ�
J|oPHQOHUH� \|QHOLN� GÕú� SROLWLNDVÕ� %XOJDU� 7�UNOHULQLQ� |]J�UO�N�� GLQL� YH�
PLOOL�KDN�YH�K�UUL\HWOHULQH�\|QHOLN�IDUNÕQGDOÕ÷Õ�DUWWÕUPÕúWÕU��%XQD�UD÷PHQ�
GRQHPLQ� 7�UNL\H¶VLQLQ� UHHO� SROLWL÷LQL� YH� SRWDQVL\HO� J�F�Q��
GH÷HUOHQGLUPHPHVL� YH� 'ÕúLúOHUL� %DNDQOÕ÷Õ¶QGDQ� ED÷ÕPVÕ]� SROLWLNDODU�
L]OHPHVL� VRQXFXQGD� VLN� VLN� HOHúWLULOPLú� YH� VRQXo� RODUDN� EX� JHUJLQOLN�
GRQHPLQ�'ÕúLúOHUL�%DNDQÕ�0HVXW�<ÕOPD]¶ÕQ�LVWLIDVÕ�LOH�VRQXoODQPÕúWÕU��

g]HWOH�� $1$3¶ÕQ� ���� %XOJDU� *|o¶�QH� \|QHOLN� GÕú� SROLWLNDVÕ�
GH÷HUOHQGLULOGL÷LQGH��g]DO¶ÕQ�KHU�QH�NDGDU�NHQGLQH�J�YHQOL�V|\OHPOHULQLQ�
7�UNL\H¶QLQ� LWLEDULQL� DUWWÕUGÕ÷Õ� G�ú�Q�OVH� GH� |]HOOLNOH� 'ÕúLúOHUL�
%DNDQOÕ÷Õ¶QÕQ� \HWNL� DODQODUÕQD�P�GDKDOHOHU� VRQXFXQGD� NXUXPVDOODúPD\D�
GD� ]DUDU� YHUGL÷L� G�ú�Q�OHELOLU�� g]DO¶ÕQ� V�UHoOHUL� KÕ]ODQGÕUPDN� DGÕQD�
NLúLVHO� LQVL\DWLI� DODQ� WDYUÕ� YH� UHWRUL÷LQLQ� |QHPL� ELU� NH]� GDKD� NDUúÕPÕ]D�
oLNPLúWLU���

.$<1$.d$

µ$VLPLODV\RQ� YH� *|o� %XOJDULVWDQ� 7�UNOHULQLQ� |\N�V�¶�
KWWSV���ZZZ�FQQWXUN�FRP�KDEHU�WXUNL\H�DVLPLODV\RQ�YH�JRF�
EXOJDULVWDQ�WXUNOHULQLQ�R\NXVX �HULúLP�WDULKL����(\O�O������

$1$3�SURJUDPÕ����.DVÕP������6HFLP�%H\DQQDPHVL�+�N�PHW�3URJUDPÕ��
7%00�.�W�SKDQHVL��6L\DVL�3DUWL�<D\ÕQODUÕ��gQV|]�

d8/+$�øEUDKLP� ������� %XOJDULVWDQ� 7�UNOHULQLQ� 7�UNL\H¶\H� J|o� VXUHFL�
������������� $NDGHPLN� 'HU7DULK�� (÷LWLP�� %LOLP� YH� .�OW�U�
'HUJLVL�����6RQEDKDU��

'$%$1�� &LKDQ� ������� � 7XUJXW� g]DO� 'RQHPL� 7�UNL\H� 'Õú� 3ROLWLNDVÕ��
6HOoXN�hQLYHUVLWHVL� øNWLVDGL� YH� øGDUL� %LOLPOHU� )DN�OWHVL� 6RV\DO�
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