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7lUNHLQ� WDYRLWH� WRLPLQQDVVD� RQ�WXUYDOOLVXXV�� 1lLGHQ�S\V\YlLVPllUl\VWHQ� WDUNRLWXNVHQD� RQ�DQWDD
RKMHLWD� WXUYDOOLVXXGHQ� VlLO\WWlPLVHNVL� WRLPLQQDVVD� 5l\VNlOlQ� OHQWRSDLNDOOD�� 1lPl
S\V\YlLVPllUl\NVHW� RYDW�5l\VNlOl�6llWL|Q� KDOOLWXNVHQ K\YlNV\PlW�

3\V\YlLVPllUl\NVHW� RYDW�HULW\LVHVWL� RKMHLVWR� SDLNDOOLVHOOH� WRLPLQQDOOH�� .DLNNL�5l\VNlOlVVl
WRLPLYDW� LOPDLOXQ� KDUUDVWDMDW� MD�PXXQ� WRLPLQQDQ� YHWlMlW� OHQWRNHQWWlDOXHHOOD� RYDW�YHOYROOLVLD
WXWXVWXPDDQ� S\V\YlLVPllUl\NVLLQ� MD�QRXGDWWDPDDQ� QLLWl� /HQWRSDLNDQ SLWlMl� YRL� DQWDD�RKMHLWD� MD
WLHGRWXNVLD�� MRLOOD� QlLWl� PllUl\NVLl� YRLGDDQ� WLODSlLVHVWL� PXXWWDD�

1lLGHQ�PllUl\VWHQ� OLVlNVL� RQ�QRXGDWHWWDYD� VXRPDODLVWD� LOPDLOXODNLD� LOPDLOXPllUl\NVLl� MD
6(5$�VllQW|Ml�

.DLNHVVD� WRLPLQQDVVD� RQ�WRWHXWHWWDYD� K\Yll� LOPDLOXWDSDD�� KXROHOOLVWD� LOPDWLODQ� WDUNNDLOXD� MD
VHONHll UDGLROLLNHQQHWWl�

5l\VNlOlQ� OHQWRSDLNDQ� �()5<�� SLWlMlQl� RQ�5l\VNlOl�6llWL|�� 6llWL|Q� HGXVWDMDQD� RQ
WRLPLQQDQMRKWDMD� /HQWRSDLNDQ� SllOOLNN|Ql YRL� WRLPLD� 6llWL|Q� WHKWlYllQ� HULNVHHQ QLPHlPl
KHQNLO|�� .HVlNXXNDXVLQD� 5l\VNlOlVVl RQ�XVHLQ� P\|V� SDONDWWX� OHQWRWRLPLQQDQ� \OHLVKHQNLO|�
/<+7<�� MRND�WRLPLL� WHKWlYlVVllQ� OHQWRSDLNDQ� SLWlMlQ YDOWXXWWDPDQD�� .DLNNLHQ� OHQWRSDLNDOOD
ROHYLHQ�� PDDRUJDQLVDDWLRVVD� WDL� LOPD�DOXNVHVVD WHKWlYll� VXRULWWDYLHQ� RQ�QRXGDWHWWDYD� OHQWRSDLNDQ
SllOOLN|Q� KlQHQ� WRLPLYDOWDDQVD� NXXOXYDVVD� DVLDVVD DQWDPLD� PllUl\NVLl�� �$*$�0���� ����

/XSDNLUMDQ�� OHQWROXYDQ� WDL� NHOSRLVXXVWRGLVWXNVHQ� RPDDYD� KDUUDVWDMD� YDVWDD� LWVH� RPDVWD
WRLPLQQDVWDDQ� MD�VLLKHQ� WDUYLWWDYLHQ� OXSLHQ� YRLPDVVDRORVWD�

5l\VNlOlQ� OHQWRNHQWlQ� PDD�DOXH� RQ�0HWVlKDOOLWXNVHQ� RPDLVXXWWD�� 0HWVlKDOOLWXNVHQ� MD�5l\VNlOl�
6llWL|Q� YlOLVHOOl� VRSLPXNVHOOD� OHQWRNHQWWl� MD�VLLKHQ� OLLWW\Yl� NXUVVLNHVNXVDOXH� RQ�OXRYXWHWWX
6llWL|Q� KDOOLQWDDQ�� 6llWL|�YDVWDD� OHQWRNHQWlQ� NXQQRVVDSLGRVWD� MD�NHKLWWlPLVHVWl�

5l\VNlOlVVl� VXRULWHWWDYD� SXUMHOHQWRNRQHLGHQ� KLQDXVWRLPLQWD� WDSDKWXX� 5l\VNlOl�6llWL|Q� WRLPHVWD�

5l\VNlOlQ� OHQWRSDLNDQ� �()5<�� RVRLWH�RQ�
5l\VNlOl�6llWL|
5l\VNlOlQWLH� ���
������5l\VNlOl

3XKHOLQQXPHURW�
�������������WRLPLQQDQMRKWDMD
�������������OHQWRSDLNDQ� SllOOLNN|
������������DXWRPDDWWLQHQ� VllWLHGRWXVSDOYHOX
5DGLRWDDMXXGHW�
��������5l\VNlOlQ� OLLNHQQH
��������$XWRPDDWWLQHQ� VllWLHGRWXVSDOYHOX� �DNWLYRL� SDLQDPDOOD� NDNVL
NHUWDD�WDQJHQWWLD�
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5l\VNlOlQ� OHQWRSDLNDOOD� RQ�DMRLWWDLQ� HULWWlLQ� YLONDVWD� OHQWRWRLPLQWDD�� 6DPDQDLNDLVHVWL� YRLGDDQ�
KDUUDVWDD� SXUMHOHQWRD�� PRRWWRULSXUMHOHQWRD�� PRRWWRULOHQWRD�� XOWUDNHY\WOHQWRD�� ULLSSX� MD�YDUMROLLWRD��
ODVNXYDUMRK\SS\WRLPLQWDD� VHNl�OHQQRNNLWRLPLQWDD��

.RNR�5l\VNlOl�6llWL|Q� YXRNUD�DOXH� NDWVRWDDQ�\NVLW\LVHNVL�� WLHQ� XONRSXROLVHNVL� DOXHHNVL �NDWVR
/,,7(� ����7lVWl� MRKWXHQ� RQ�NDLNNLHQ� NHQWWlDOXHHOOD OLLNNXYLHQ� QRXGDWHWWDYD� HULW\LVWl
YDURYDLVXXWWD� WRLPLVVDDQ�� 7DUSHHWRQ� OLLNNXPLQHQ� OLLNHQQHDOXHLOOD� RQ�NLHOOHWW\�� -RNDLQHQ� RQ�
YHOYROOLQHQ� HQQHQ� NLLWRWHLGHQ� WDL� NLLWRDOXHLGHQ� \OLW\VWl� S\VlKW\PllQ� MD�YDUPLVWXPDDQ� VLLWl�� HWWl�
LOPD�DOXVWHQ� OHQWRRQOlKG|W� MD�ODVNXW� YRLYDW� WDSDKWXD� KlLUL|WWl��
+820��(ULW\LVHVWL� SXUMHOHQWRNRQHHW� PRRWWRULWWRPLQD� LOPD�DOXNVLQD� VDDWWDYDW� ODVNHXWXD�
PXXDOOHNLQ� NXLQ� NLLWRWLHOOH� MD�NLLWRDOXHHOOD� QLPHW\LOOH� ODVNXDOXHLOOH�� MRWHQ�NHQWWlDOXHHOOD�
OLLNNXPLVHQ� RQ�WDSDKGXWWDYD� WDUYLWWDYDD� YDOSSDXWWD� MD�YDURYDLVXXWWD� QRXGDWWDHQ��

$-21(892/,,.(11(�

$MRQHXYROLLNHQQH� NHQWWlDOXHHOOD� RQ�UDMRLWHWWDYD� PLQLPLLQ�� /LLNHQQ|LPLVHQ� WXOHH� WDSDKWXD�
SllOO\VWHWW\Ml� DOXHLWD� SLWNLQ�� 1XUPLNRLOOD� DMRD�RQ�YlOWHWWlYl� DLQD� MD�SLWNlQ� VDGHNDXGHQ� MlONHHQ� VH�
RQ�PDDSHUlQ� SHKPH\GHQ� WDNLD� NRNRQDDQ�NLHOOHWW\��

.2.2�5b<6.b/b�6bb7,g1� 982.5$�$/8((//$ RQ����.0�+�QRSHXVUDMRLWXV��
5l\VNlOl�6llWL|Q� YDXQXDOXHHOOD� MD�KDOOLHQ� DOXHHOOD 21�92,0$66$�123(865$-2,786� ���
.0�+��/LLNHQQHWXUYDOOLVXXGHQ� OLVlNVL� WDUNRLWXNVHQD� RQ�NHVlRORVXKWHLVVD� YlKHQWll� S|O\lPLVWl��

5DMRLWXV� HL� NRVNH�HULNVHHQ� VRYLWWXMD� WHVWHMl�� NXUVVHMD� WDL� NLOSDLOXMD�� /XYDWRQ� OLLNNXPLQHQ�
NHQWWlDOXHHOOD� RQ�NLHOOHWW\� 6LVlDVLDLQPLQLVWHUL|Q� DVHWXNVHOOD� 1�R�����������

$MRQHXYRMHQ� S\VlN|LQWL� OLLNHQQH� MD�NLLWRDOXHLOOH� RQ�NLHOOHWW\�� .LLWRWHLGHQ� ��5�MD���/�SllG\LVVl�
S\VlN|LQWL� RQ�VDOOLWWX� DLQRDVWDDQ� NDUWWDDQ� �NWV��OLLWH� ���PHUNLW\LOOl� SDLNRLOOD�� $MRQHXYRMHQ�
S\VlN|LQWL� WXOHH� WDSDKWXD� NDKYLODQ� MD�PDMRLWXVUDNHQQXNVHQ� OlKHLV\\GHVVl� ROHYLOOD�
S\VlN|LQWLSDLNRLOOD��

.DLNLOOD� 6llWL|Q YXRNUD�DOXHLOOD� Nl\WHWWlYLOOl� PRRWWRULDMRQHXYRLOOD RQ�ROWDYD� OLLNHQQHYDNXXWXV��
�/LLNHQQHYDNXXWXVODNL� ���������

3<6b.g,17,�� $-21(8927� -$�/(172.21((7�

.DLNHVVD� OLLNNXPLVHVVD� VHNl�DMRQHXYRMHQ� MD�OHQWRNRQHLGHQ� S\VlN|LQQLVVl� RQ�RWHWWDYD�KXRPLRRQ�
PXLGHQ� NHQWlQ� Nl\WWlMLHQ� WXUYDOOLVXXV�� -RNDLQHQ� RQ�YHOYROOLQHQ� WRLPLPDDQ� QLLQ�� HWWHL� DLKHXWD�
KDLWWDD� WDL� YDDUDD�PXLOOH� NHQWlOOl� OLLNNXYLOOH WDL� \PSlULVW|OOH��
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+DOOLDXNLR� YDUDWDDQ� OHQWRNRQHLGHQ� S\VlN|LQWLLQ�� -RV�SXUMHOHQWRNRQHLWD� VlLO\WHWllQ� SHUlYDXQXLVVD��
RQ�QH�SLGHWWlYl� SHUlYDXQXLOOH� YDUDWXLOOD� SDLNRLOOD�� .HQWWlDOXHHOOH� HL�VDD MlWWll�PLWllQ�
OHQWRWRLPLQWDD� KDLWWDDYLD� LUUDOOLVLD� HVLQHLWl� WDL� UDNHQQHOPLD��

���0(5.,1$1723$,..$�-$�,/02,7867$8/87

0HUNLQDQWRSDLNNDQD� WRLPLL� ���UXOODXVWLHQ� RLNHDOOD� SXROHOOD� ROHYD�YDONRLVHOOD� UDMDWWX� DOXH��

,OPRLWXVWDXOXLQD� WRLPLL OlKHOOl� OHQWRSROWWRQHVWHHQ� WDQNNDXVSDLNNDD� ROHYD� OHQWRSDLNDQ� YLUDOOLQHQ�
LOPRLWXVWDXOX�� 7lOOH LOPRLWXVWDXOXOOH� VDD�ODLWWDD� YDLQ� YLUDOOLVLD� WLHGRWXNVLD��

ͶǤ���������"�"�����������������

.$,..,�+b7b38+(/87� 78/((� 62,77$$� 180(5221�����
7DSDKWXQHHW� YDDUD� MD�RQQHWWRPXXVWLODQWHHW� RQ�WLHGRWHWWDYD� YlOLWW|PlVWL� P\|V� OHQWRSDLNDQ�
SllOOLN|OOH��

3DDULW��
<NN|VKDOOLQ� YDVHPPDOOD� VHLQXVWDOOD�
(QVLDSXYlOLQHHW��
<NN|VKDOOLQ� RLNHDOOD VHLQXVWDOOD�
,VROOD� VDXQDOOD�
0DMRLWXVUDNHQQXNVHQ� YDVWDDQRWRVVD�
0DMRLWXVUDNHQQXNVHQ� KXROWRWLODVVD�

6DPPXWWLPHW��
.DLNLVVD� KDOOHLVVD�
7DQNNDXVSDLNRLOOD�
.DKYLODUDNHQQXNVHVVD�
6DXQRLOOD�
0DMRLWXVUDNHQQXNVHVVD�
0DMRLWXVUDNHQQXNVHQ� KXROWRWLODVVD�
7XWXVWX� VDPPXWWLPLHQ� MD�HQVLDSXYlOLQHLGHQ� VLMDLQWLSDLNNRLKLQ� MD�QLLGHQ� Nl\WW|RKMHLVLLQ��
/LVlNVL PRWHOOLQ� WDNDQD�RQ�SHUlYDXQXQ SllOOl� SHODVWXVYHQH� MD�WLNNDDW� 2KMHHW� MD�LPH\W\VDLQHHW�
PDKGROOLVHQ� SROWWRDLQHYXRGRQ� \PV� YDUDOWD� O|\W\YlW� WDQNNDXVSDLNRLOWD MD�,�KDOOLVWD��
7XWXVWX� SHODVWXVVXXQQLWHOPDDQ�� MRND�O|\W\\� 6llWL|Q� NRWLVLYXLOWD� �ZZZ�UD\VNDOD�IL�� MD�6llWL|Q�
WRLPLVWRVWD��

ͷǤ ����������������������
5l\VNlOlQ� UDGLRWDDMXXV� RQ���������0+]��.DLNNLHQ� LOPD�DOXVWHQ� VXRVLWHOODDQ� WXUYDOOLVXXVV\\VWl�
Nl\WWlYlQ� WlWl�WDDMXXWWD� OLLNNXHVVDDQ� ��NP��QP� HWlLV\\GHOOl� 5l\VNlOlVWl�� 9LONNDDVWD� OLLNHQWHHVWl�
MRKWXHQ� YlOWWlPlWW|PlW� OLLNHQQHLOPRLWXNVHW� WXOHH� DQWDD� UDGLROOD� QLLQ�� HWWHL� WDDMXXWWD� WXUKDDQ�
NXRUPLWHWD�
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0DWNDOHQQROOD� ROHYLHQ� SXUMHNRQHLGHQ� WXOHH� NHVNLQlLVHVVl� \KWH\GHQSLGRVVDDQ� Nl\WWll� PDWND� MD�
NLOSDSXUMHOHQQRQ� Nl\WW||Q� YDUDWWXMD� WDDMXXNVLD� ��������MD���������0+]��

Ǥ �������������
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.DLNNLHQ� OlKLOLLNHQWHHVVl� OHQWlYLHQ� NRQHLGHQ� WXOHH� NLLQQLWWll� HULW\LVWl� KXRPLRWD� VLLKHQ�� HWWl�
ODVNXNLHUURVDOXHHOOD� DOOH� �����IW� ���� P��PDDQSLQQDVWD� VDD�OHQWll� YDLQ� ODVNXNLHUURVNXYLRQ�
PXNDLVWD� OLLNHQQHWWl�� /DVNXYDUMRK\SS\��� NRXOXWXV� MD�KLQDXVWRLPLQQDVVD YRLGDDQ� /'*�NDUWDQ�
PXNDLVHVWD� ODVNXNLHUURNVHVWD SRLNHWD� WXUYDOOLVXXV� NRXOXWXV� WDL PHOXQYDLPHQQXVV\LVWl�
/HQWRSDLNDOOD� YRL� ROOD� YLQWWXULKLQDXVWRLPLQWDD�� 9LQWWXULKLQDXNVHQ� \OlUDMD� ���� P ������IW� *1'��
9lOWl� \OLOHQWRMD� DOOH� ���� P� �����¶� *1'�

.,,727(,'(1� .b<77g�

5l\VNlOlVVl� RQ�Nl\WHWWlYLVVl� NLLWRWLHW� ��/���5� MD���5���/� MRLOOD� RQ�VLLUUHW\W� N\QQ\NVHW�� VHNl�
��5����/� MD���/���5��.LLWRWHLGHQ� Nl\WW|SHULDDWWHHW� RQ�MXONDLVWX� /'*�NDUWDVVD� MD�VLLKHQ�
OLLWW\YLVVl� RKMHLVVD�� MRLKLQ� RQ�HKGRWWRPDVWL� WXWXVWXWWDYD�

5LVWHlYLHQ� NLLWRWHLGHQ� ����5�MD�/��MD�����5�MD�/��\KWlDLNDLQHQ� Nl\WW|� OHQWRWRLPLQWDDQ� HL� ROH�
VDOOLWWXD�� 0LNlOL� NLLWRWHLWl� ���Nl\WHWllQ� OHQWRWRLPLQQDVVD�� HL� NLLWRWHLWl� ���VDD�Nl\WWll�
OHQWRWRLPLQWDDQ�� 0LNlOL� NLLWRWHLWl� ���Nl\WHWllQ� OHQWRWRLPLQQDVVD�� HL�NLLWRWHLWl� ���VDD�Nl\WWll�
OHQWRWRLPLQWDDQ��

/HQWRSDLNDQ� VDPDQVXXQWDLVHW� NLLWRWLHW� Wl\WWlYlW� ULQQDNNDLVWHQ� 9)5�OHQWRRQ� WDUNRLWHWWXMHQ�
NLLWRWHLGHQ� YDDWLPXNVHW�� MRWHQ�NLLWRWHLGHQ� 5�MD�/�\KWlDLNDLQHQ� Nl\WW|� OHQWRWRLPLQWDDQ� RQ�
PDKGROOLVWD�� .XLWHQNDDQ� HL� ROH� VXRVLWHOWDYDD� VXRULWWDD� PHONR� OlKHOOl� WRLVLDDQ� ROHYLOWD� NLLWRWHLOWl�
\KWlDLNDLVLD� QRXVXMD��

3XUMHNRQHLGHQ� KLQDXNVLLQ� Nl\WHWllQ� NLLWRWHLWl� ��5����/����/�MD���5��´SLWNLl� NLLWRWHLWl �́��

0RRWWRULOHQWRNRQHHW� MD�PXX� PRRWWRULOHQWRWRLPLQWD Nl\WWlYlW� VLWl� ODVNHXWXPLV� WDL�
OHQWRRQOlKW|VXXQQDVVD� ROHYDD� ULQQDNNDLVWD� NLLWRWLHWl�� MRWD�HL�Nl\WHWl� SXUMHOHQWRNRQHLGHQ�
KLQDXVOHQWRMHQ� OHQWRRQOlKW|LKLQ��

/HQWRSDLNNDD� OlKHVW\YlQ� OHQWRNRQHHQ� WXOHH� VHOYLWWll� HQQHQ� ODVNXNLHUURNVHHQ� OLLWW\PLVWl�� PLWl�
NLLWRWLHWl� SXUMHOHQWRNRQHLGHQ� KLQDXVOHQWRMHQ� OHQWRRQOlKG|LVVl� Nl\WHWllQ��

/DVNHXWXPLVHQ� MlONHHQ� WXOHH� NDLNNL� LOPD�DOXNVHW� VLLUWll� 9b/,77g0b67,� SRLV�OLLNHQQH� MD�
NLLWRWLHDOXHLOWD�� VXRMD�DOXHHQ� XONRSXROHOOH��

,OPD�DOXNVHQ� SllOOLNN|� RQ�DLQD YHOYROOLQHQ� YDUPLVWXPDDQ� VLLWl�� HWWHL KlQ�YDDUDQQD� OHQWR� HLNl�
\OHLVWl� WXUYDOOLVXXWWD� OHQWRSDLNDOOD�
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����385-(/(17272,0,17$
������5l\VNlOlQ�KDUMRLWXVDOXHHW�RYDW� D 150A, 150B ja 150C��7XWXVWX� DOXHHQ� UDMRLKLQ KXROHOOLVHVWL�
HQQHQ� OHQWRWRLPLQQDQ� DORLWWDPLVWD�

������/HQWRSDLNDQ� SLWlMl� KXROHKWLL� WDUYLWWDYLVWD LOPDWLODYDUDXNVLVWD� $VLDQPXNDLVHVWD� LOPDWLODQ
Nl\W|VWl�YDVWDD�NRKGDOODDQ� MRNDLQHQ� OXSDNLUMDQ� RPDDYD�SXUMHOHQWlMl�� 7DYDOOLVHVWL
LOPDWLODYDUDXNVHW� VHOYLWHWllQ� DDPXEULHILQJLVVl� (ULW\LVHVWL� WlPl�NRVNHH�SLOYLOHQWRYDUDXNVLD�

������ 3XUMHOHQWRNRQHHW� YRLGDDQ� KLQDWD� OlKW|SDLNRLOOH� DXWROOD�� 0DDVVD�OLLNXWHOWDYD� SXUMHOHQWRNRQH
ULQ�QDVWHWDDQ� UXOODDYDDQ� LOPD�DOXNVHHQ�� 0DDNXOMHWXVWHQ� WXOHH� WDSDKWXD� SllVllQW|LVHVWL� UXOODXVWHLWl
SLWNLQ�� 3XUMHOHQWRNRQHWWD� KLQDDYDVVD� DXWRVVD� VXRVLWHOODDQ� LOPDLOXUDGLRQ� NXXQWHOXD

.LLWRWHLGHQ� ��5�MD���/�OlKW|SDLNRLOOH� HL� VDD�S\VlN|LGl� DXWRMD��.LLWRWHLGHQ� ��/�MD���5
OlKW|SDLNRLOOD� RQ�S\VlN|LQWL� VDOOLWWX� DLQRDVWDDQ� NDUWWDDQ�PHUNLW\LOOl� DOXHLOOD� �NWV��OLLWH� ���

.RQHHW�RQ�DQNNXURLWDYD� YlKLQWllQ� ���PHWULQ� SllKlQ�NLLWRWLHQ� UHXQDVWD�� SRLNLWWDLQ� NLLWRWLHKHQ
QlKGHQ�� 3XUMHOHQWRNRQHWWD� HL� VDD�VLLUWll� OlKW|U\KPLW\NVHHQ� HQQHQ� NXLQ� SLORWWL� MD�NRQH�RYDW
YDOPLLQD� KLQDXNVHHQ�� .RQHHVHHQ� DVHWWDXWXPLVHQ� YRL� WHKGl� OlKW|U\KPLW\NVHVVl�� PXWWD� PXXW
YDOPLVWHOXW� RQ WHKWlYl� HQQHQ� NRQHHQ� VLLUWlPLVWl� NLLWRWLHOOH�

������ /lKW|U\KPLW\NVHQ� HQVLPPlLVHQ� SXUMHOHQWRNRQHHQ� RQ�ROWDYD� SllOO\VWHHVHHQ� PDDODWXQ
PHUNLQQlQ� NRKGDOOD�� 7DUNRLWXNVHQD� RQ�SLWll� OlKW|U\KPLW\NVHVVl� ROHYLHQ� NRQHLGHQ� MRQR
PDKGROOLVLPPDQ� O\K\HQl�� 7DNDQD�ROHYLD NRQHLWD� RQ�W\|QQHWWlYl� HWHHQSlLQ� VLWl�PXNDD�� NXQ
HGHVVl�ROHYLD� NRQHLWD� RQ�KLQDWWX� LOPDDQ�� (GHOOl� HVLWHW\Q� OlKW|U\KPLW\NVHQ� MlUMHVWHO\Q� MRKGRVWD� RQ
5l\VNlOlQ� NLLWRWHLOOl� ��/����5����5�MD���/�VLLUUHW\W� N\QQ\NVHW� �PDDODWWX� NLLWRWLHQ
NHVWRSllOO\VWHHVHHQ��� MRWND�PXXQ� OHQWRWRLPLQQDQ� RQ�KXRPLRLWDYD� �NWV��OLLWWHHW��

������ .RXOXWXV� MD�WDUNDVWXVOHQWRWRLPLQQDVVD� ROHYLOOD� NRXOXNRQHLOOD� RQ�HWXRLNHXV� KLQDXNVLLQ
VLWHQ�� HWWl�MRND�WRLQHQ� NRQH�OlKW|U\KPLW\NVHVVl� YRL� ROOD� NRXOXWXVNl\W|VVl� ROHYD� NRQH�

������ (QQHQ� KLQDXNVHQ� DONXD�RQ�KLQDXVOHQWlMlOOH� WRLPLWHWWDYD� KLQDXVOLSSX�� +LQDDMDOOD� HL�ROH
RLNHXWWD� DORLWWDD� KLQDXVWD� LOPDQ� OLSSXD�� $YXVWDMD� HL� VDD�QRVWDD�NRQHHQ� VLLSHl� PDDVWD�� HQQHQ� NXLQ
RQ�VDDQXW� RKMDDMDOWD� ´YDOPLV´�PHUNLQ� MD�YDUPLVWDQXW�� HWWHL� ORSSXRVDOOD� ROH� ODVNXXQ� WXOHYDD� LOPD�
DOXVWD�

������ 3XUMHOHQWRNRQHHQ� OHQWRNRQHKLQDXVWD� HL�WXOH� DORLWWDD� \KWlDLNDLVHVWL� OLLGLQKLQDXNVHQ�
YLQWWXULKLQDXNVHQ� WDL�PXXQ� OlKWHYlQ� NRQHHQ�NDQVVD��+LQDXV� YRLGDDQ� DORLWWDD� YDVWD�� NXQ
KLQDXVODQND� RQ�NRNRQDDQ� PDDVVD�

����� 5l\VNlOlQ� OHQWRSDLNDVWD� ���NP VlWHHOOl� VXRVLWHOODDQ� WHUPLLNNLNDDUURW� VXRULWHWWDYDNVL
DLQRDVWDDQ� YDVHPPDOOH�� 7lPl�HL� NRVNH�NRXOXWXV� WDL� WDUNDVWXVOHQWRMD�

7HUPLLNNLNDDUURW� ODVNXNLHUURVDOXHHOOD����P�NRUNHXGHVVD�WDL�VHQ�DOOD�RQ�NLHOOHWW\�

������ +LQDXVOHQWlMLOOH� RQ�ODDGLWWX� HULOOLQHQ� RKMHLVWR��



ϳ

������� 3XUMHOHQWRNRQHLGHQ� YLQWWXULKLQDXV�� 9LQWWXULKLQDXNVHOOH� RQ�PHUNLWW\� DOXHHW� OLLWWHHQ� �
PXNDLVHVWL�� 9LQWWXULWRLPLQQDQ� DORLWWDPLVHOOH� RQ�VDDWDYD� OHQWRSDLNDQ� SLWlMlQ�OHQWRSDLNDQ� SllOOLN|Q�
OXSD�� 9LQWWXULKLQDXVWD� HL VDD DORLWWDD� \KWl� DLNDD� OHQWRNRQHKLQDXNVHQ� ROOHVVD� NLLWRWLHDOXHHOOD�
YLQWWXULODQJDQ� YDLNXWXVDOXHHOOD�� 9LQWWXULKLQDXNVHQ� DORLWXV� RQ�LOPRLWHWWDYD� Nl\WHWWlYlOOl�
UDGLRWDDMXXGHOOD� MD�NHUURWWDYD� NXQ�KLQDXVODQND� RQ�PDDVVD� .XQ�YLQWWXULWRLPLQWD� DORLWHWDDQ�
NLLWRWLHQ� ���WDL� ���VXXQWDLVHVWL� RQ�UXOODXVWLHOOH� ���DVHWHWWDYD� RSDVWXV�DMRNLHOWRPHUNLW�� HWWHL�
YLQWWXULODQJDQ� \OL� WDSDKGX� OLLNHQQHWWl�

3XUMHOHQWRNRQHHQ� YLQWWXULKLQDXVWD� HL�VDD DORLWWDD� ODVNXYDUMRK\SS\NRQHHQ� LOPRLWXNVHQ�
´«SXGRWWDD� ��PLQXXWLQ� NXOXWWXD �́ MD�N\VHLVHOWl� OLQMDOWD� OlKWHQHLGHQ ODVNXYDUMRK\SSllMLHQ�
ODVNHXWXPLVHQ� YlOLVHQl� DLNDQD��

��������$6.���VWHQ� Nl\WW|l�NRVNLHQ� NDWVR�HULOOLQHQ� RKMH

�������(ULW\LVRKMHHW� PRRWWRULOOLVWHQ� SXUMHNRQHLGHQ� WRLPLQQDQ� \KWHHQVRYLWWDPLVHVWD� PXXKXQ�
OHQWRWRLPLQWDDQ

/HQWRRQOlKW|� MD�QRXVX� RPDD�PRRWWRULD� Nl\WWlHQ�

,WVHOlKWHYLHQ� OHQWRRQOlKW||Q� VXRVLWHOODDQ� Nl\WHWWlYlNVL� SLVLQWl� WDUMROOD� ROHYDD� NLLWRWLHSLWXXWWD�
YDOOLWVHYD� OLLNHQQHWLODQQH� KXRPLRLGHQ�

.XQ� WRLPLWDDQ� VDPDOWD� UDGDOWD� NXLQ� PXXNLQ� OlKWHYl� SXUMHNRQHOLLNHQQH�� LWVHOlKWHYlQ� WXOHH� WRLPLD�
QLLQ�� HWWl�PXXWD� OLLNHQQHWWl� HL�WDUSHHWWRPDVWL� YDLNHXWHWD�� 0RRWWRULQ� NRH� MD�OlPPLW\VNl\WW|� WXOHH�
VXRULWWDD� QLLQ� HWWHL� SRWNXULYLUWD� KDLWWDD� WDNDQD�ROHYLD� NRQHLWD�

,WVHOlKWHYlQ� OHQWRRQOlKW|LKLQ� YRLGDDQ� Nl\WWll�P\|V� ULQQDNNDLVNLLWRWHLWl�� 7RLPLWWDHVVD�
ULQQDNNDLVNLLWRWLHOWl� LWVHOlKWHYlQ� NRQHHQ� WXOHH� NRRUGLQRLGD� WRLPLQWDQVD� SllNLLWRWLHQ� OLLNHQWHHQ�
NDQVVD� MD�KXROHKWLD� VLLWl�� HWWl�P\|VNllQ� ULQQDNNDLVNLLWRWLHQ� PXXWD� OLLNHQQHWWl� HL� WDUSHHWWRPDVWL�
YDLNHXWHWD� WDL� YLLY\WHWl�

0XXQ� OLLNHQWHHQ� WXOHH� RWWDD�KXRPLRRQ� VH�PDKGROOLVXXV�� HWWl�PRRWWRULKlLUL|VVl� LWVHOlKWHYl�
NHVNH\WWll� OHQWRRQOlKW|QVl� OlKW|UDGDOOH�� �0XXQ� OlKWHYlQ� OLLNHQWHHQ� RQ�YDUPLVWHWWDYD�� HWWl�
LWVHOlKWHYl� NRQH�RQ�ULLWWlYlQ� HWllOOl�� HQQHQ� NXLQ� VH�DORLWWDD� RPDQ� OlKW|NLLWRQVD�

/HQWRRQOlKG|Q� MlONHHQ� LWVHOlKWHYl� YRL� KDOXWHVVDDQ NDDUWDD�RLNHDOOH�� �.DDUWDPLVWD� Nl\W|VVl�ROHYDQ�
ODVNXNLHUURNVHQ� VXXQWDDQ� WXOHH� YlOWWll��
1RXVXQ� DLNDQD� LWVHOlKWHYlQ� WXOHH� KXRPLRLGD� PHOXVXRMD�DOXHHW� MD�YlOWWll� OHQWlPLVWl� QLLGHQ� SllOOl�

5DGLROLLNHQQH�
2PDQ�PRRWWRULQVD� DYXOOD� NHQWlOOl� OLLNNXHVVDDQ� LWVHOlKWHYl� NRQH�LOPRLWWDD� UDGLROOD� DLNHLVWDDQ�� �
7DUYLWWDHVVD� VHQ� WXOHH� P\|V�NRRUGLQRLGD� OHQWRRQOlKW|QVl� PXXKXQ� OLLNHQWHHVHHQ� QlKGHQ� UDGLROOD�� �



ϴ

/HQWRRQOlKG|Q� MlONHLQHQ� RLNHD�NDDUWR�RQ�LOPRLWHWWDYD� OHQWRRQOlKW|LOPRLWXNVHQ� \KWH\GHVVl�� ´2+�
�����OHQWRRQOlKW|� UDGDOWD ���5LJKW�� RLNHD�NDDUWR� �́
+lWlWLODQWHHVVD�� DLQD� NXQ� WLODQQH� VHQ�VDOOLL�� LWVHOlKWHYlQ� NRQHHQ� WXOHH� NHUWRD�DLNHLVWDDQ� UDGLROOD�� �
+lWlNXWVXD� WXOHH� Nl\WWll�� NXQ� WLODQQH� VLWl� HGHOO\WWll��

8XGHOOHHQNl\QQLVW\V� NHQWlQ� OlKHLV\\GHVVl�

0RRWWRULQ� XXGHOOHHQNl\QQLVWlPLQHQ� ODVNXNLHUURNVHVVD� RQ�VDOOLWWXD� �NRXOXWXV� WDL�
KDUMRLWXVWDUNRLWXNVHVVD�� �

����0227725,/(172� -$�8/75$.(9<772,0,17$�

������0RRWWRULNRQHLWD� Nl\QQLVWHWWlHVVl� RQ�KXROHKGLWWDYD� VLLWl�� HWWl�SRWNXULYLUWD� HL�VXXQWDXGX�
KDOOHLKLQ� WDL� SXUMHOHQWRNRQHLVLLQ� SlLQ�

<OHHQVl� Nl\QQLVW\NVHW� MD�UXOODXNVHW� WXOHH� VXRULWWDD� SllOO\VWHW\LOOl� DOXHLOOD��

0RRWWRULNRQHLGHQ� S\VlN|LQQLW� KDOOLDXNHDOOD� RQ�WHKWlYl� ULLWWlYlQ� HWllOOH� UXOODXVWHLVWl�� MRWWD�P\|V�
SLWNlVLLSLVLl� SXUMHNRQHLWD� S\VW\WllQ� OLLNXWWDPDDQ� QLLOOl��

������.LLWRWHLGHQ� Nl\W|VVl�RQ�KXRPLRLWDYD� YRLPDVVDROHYDQ� /'*�NDUWDQ� RKMHHW�� MRLKLQ� RQ�
HKGRWWRPDVWL� WXWXVWXWWDYD� HQQHQ� OHQWRD��

������<PSlULVW|OXYDQ� PXNDDQ PRRWWRULNRQHLOOD� VXRULWHWWDYDW� QRXVXW� MD�ODVNXW� RYDW� VDOOLWWXMD��

PDDQDQWDLVWD� SHUMDQWDLKLQ� NOR������������� VHNl�
ODXDQWDLVLQ� MD�VXQQXQWDLVLQ� NOR������������

<PSlULVW|OXYDQ� PXNDLVLD� WRLPLQWD�DLNRMHQ UDMRLWXNVLD� RQ�QRXGDWHWWDYD�� /LVlNVL� \PSlULVW|Q�
OHQWRPHOXQ� RPDHKWRLVHHQ� UDMRLWWDPLVHHQ� WlKWllYlQl� WRLPHQSLWHHQl� RQ�KlLUL|Wl� WXRWWDYDD�
OHQWlPLVWl� YlOWHWWlYl�� �

0RRWWRULOHQWlMLHQ� RQ�KXRPLRLWDYD� /'*�NDUWWDDQ� PHUNLW\W� PHOXQYDLPHQQXVDOXHHW� MD�QLLWl�
NRVNHYDW� RKMHHW�

����/$6.89$5-2+<33<72,0,17$� �NWV�236�0�����

������/DVNXYDUMRK\SS\WRLPLQWD� YDDWLL� OHQWRSDLNDQ� SLWlMlQ� OXYDQ��

7RLPLQWD�DOXHWWD� MD��NRUNHXWWD� HVLWWlYlW� WLHGRW� RQ�DVHWHWWDYD� QlN\YLOOH� OHQWRSDLNDQ�
OHQWRWLHGRWXVWDXOXOOH��

/DVNXYDUMRK\SS\WRLPLQWDDQ� RVDOOLVWXYLHQ� RQ�SlLYLWWlLQ� VRYLWWDYD� NHVNLQlLVHVWL� YDVWXXKHQNLO|��
MRQND�YHOYROOLVXXWHQD� RQ�KXROHKWLD� VLLWl�� HWWl�

� K\SS\WRLPLQWDDQ� RQ�OHQWRSDLNDQ� SLWlMlQ� OXSD� MD�SlLYLWWlLVHVWl� K\SS\WRLPLQQDVWD RQ�VRYLWWX�
OHQWRSDLNDQ� SLWlMlQ� WDL�/<+'<Q� NDQVVD



ϵ

� K\SS\WRLPLQWDD� HVLWWlYlW� PHUNLQQlW� DVHWHWDDQ� OHQWRWRLPLQWDWDXOXOOH
� 5l\VNlOlQ� OHQWRSDLNDQ� LOPDWLOD� RQ�OXRNNDD� * SLQQDOOH� ����/DVNXYDUMRK\S\W� SLOYHQ� OlSL�

RYDW� NLHOOHWW\Ml�� 236�0�����NRKWD������
R +XRP�� +\SS\WRLPLQWDLOPRLWXV� HL�PXXWD� OHQWRVllQW|MHQ� PXNDLVLD�

YlLVWlPLVVllQW|Ml�� HLNl� VXOMH� LOPDWLODD� PXXOWD� LOPDOLLNHQWHHOWl�� +\SSllMLHQ� RQ�DLQD�
HQQHQ� XORVK\SS\l� YDUPLVWXWWDYD� VLLWl�� HWWl�DOOD� ROHYD� LOPDWLOD� RQ�YDSDD�

������0DDOLDOXHHQD� RQ�Nl\WHWWlYl� NHQWlQ NHVNLDOXHHOOD� ROHYDD� SHKPLWHWW\l� DODVWXORSDLNNDD� MD�VHQ�
OlKL\PSlULVW|l�� 0DDOLDOXH� RQ�PHUNLWW\� /'*�NDUWWDDQ��

����/(112..,72,0,17$�

������/HQQRNNLWRLPLQQDVWD� RQ�DLQD� HWXNlWHHQ� VRYLWWDYD� OHQWRSDLNDQ SLWlMlQ� WDL�/<+'<Q� NDQVVD��

/HQQRNNLHQ� OHQQlWWlPLVHHQ� VRSLYLD� DOXHLWD� RYDW� NLLWRWHLGHQ� ���MD����DONXSllW� VLOORLQ�� NXQ�QH�HLYlW�
ROH� OHQWRWRLPLQQDQ� Nl\W|VVl��

/HQQlW\VSDLNDOOD� WXOHH� VXRULWWDD� KXROHOOLVWD� PXXQ� OLLNHQWHHQ� WDUNNDLOXD�� /HQWRSDLNDQ�
UDGLRSXKHOLQOLLNHQWHHQ� NXXQWHOX� RQ�VXRVLWHOWDYDD�� /HQQlW\VNRUNHXGHW� RQ�UDMDWWDYD� QLLQ�� HWWl�
OHQQRNHLVWD� HL�ROH� KDLWWDD� WDL� YDDUDD�ODVNXNLHUURVWD� OHQWlYLOOH� NRQHLOOH� WDL� ODVNXYDUMRK\SSllMLOOH��
/HQQRNNLHQ� OHQQlWWlPLQHQ� KDOOLDXNLROOD� RQ�NLHOOHWW\��

������0RRWWRULOHQQRNNLHQ� PHOXKDLWWRMHQ� YlKHQWlPLVHNVL� RQ�OHQQlW\VWRLPLQDVVD� QRXGDWHWWDYD�
\PSlULVW|OXYDVVD� PllULWHWW\Ml� WRLPLQWD�DLNRMD�� 1lPl� UDMRLWXNVHW� HLYlW� NRVNH YlKlPHOXLVLD�
VlKN|PRRWWRULOHQQRNHLWD MD�OLLGRNNHMD��

������/HQQRNNLHQ� OHQQlW\VWRLPLQQDVVD� Nl\WHWWlYl� DMRQHXYRNDOXVWR� WXOHH� S\VlN|LGl� OLLWWHHVVl� ��
PHUNLW\LOOH� S\VlN|LQWLSDLNRLOOH� WDL� DLYDQ� NHQWWlDOXHHQ� UHXQDDQ�� .HQWWlDOXHHQ� NHVNHOOH�
S\VlN|LPLQHQ� RQ�NLHOOHWW\��

������(ULW\LVHVWL� YLONNDDQ� OHQWRWRLPLQQDQ� DLNDQD� VDDWHWDDQ� OHQQRNNLWRLPLQWDD� MRXWXD� UDMRLWWDPDDQ��

����/,,',172,0,17$�

������/LLGLQWRLPLQWD� YDDWLL� OHQWRSDLNDQ SLWlMlQ OXYDQ�

/LLGLQWRLPLQWDDQ� RVDOOLVWXYLHQ� RQ�SlLYLWWlLQ� VRYLWWDYD� NHVNLQlLVHVWL� YDVWXXKHQNLO|� �HVLP��
PDDWRLPLQWDD� YDOYRYD� KHQNLO|��� MRND�VRSLL� OHQWRSDLNDQ� SLWlMlQ WDL�/<+'<Q� NDQVVD�SlLYLWWlLVHVWl�
WRLPLQQDVWD�

������+LQDXVWD� Nl\WWlYlOOl� OLLGLQWRLPLQQDOOD� WXOHH� ROOD� Nl\W|VVllQ� 5l\VNlOlQ� WDDMXXGHOOD�
YDUXVWHWWX� LOPDLOXUDGLR�� /LVlNVL� VXRVLWHOODDQ�� HWWl�P\|V� OLLWLPHW� ROLVL� YDUXVWHWWX� HP�LOPDLOXUDGLRLQ��

/LLWLPHQ� KLQDXNVHQ� \KWH\GHVVl� RQ�DQQHWWDYD� DLQDNLQ� VHXUDDYDW� LOPRLWXNVHW� 5l\VNlOlQ
OLLNHQWHHOOH� ´+LQDXV� DONDD´ MD�´/DQND� PDDVVD �́�

����� /LLWLPHQ� KLQDXVWD� HL� WXOH� DORLWWDD� VDPDQDLNDLVHVWL� SXUMHOHQWRNRQHHQ� KLQDXNVHQ� WDL�PXXQ�
OlKWHYlQ� NRQHHQ�NDQVVD��
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/LLWLPHQ� KLQDXVWD� HL� VDD�DORLWWDD� ODVNXYDUMRK\SS\NRQHHQ� LOPRLWXNVHQ� ´«SXGRWWDD� ��PLQXXWLQ�
NXOXWWXD´� MD�N\VHLVHOWl� OLQMDOWD� OlKWHQHLGHQ� ODVNXYDUMRK\SSllMLHQ� ODVNHXWXPLVHQ� YlOLVHQl� DLNDQD��

+820��2KXW� KLQDXVODQND� RQ�HULWWlLQ� YDLNHD� KDYDLWD��

����� (ULW\LVHVWL� YLONNDDQ� PXXQ� OHQWRWRLPLQQDQ� DLNDQD� VDDWHWDDQ� OLLGLQWRLPLQWDD� MRXWXD�
UDMRLWWDPDDQ��

���32,..(867,/$17((7�

����/HQWRNHQWWlDOXHHOOD� MlUMHVWHWllQ� WLODSlLVHVWL� P\|V�PXXWD� NXLQ� LOPDLOXXQ� OLLWW\Yll� WRLPLQWDD��
7lOODLVLD� RYDW� HULODLVHW� \OHLV|WLODLVXXGHW� VHNl�HVLP� PRRWWRULDMRQHXYRLOOD� WDSDKWXYDW� WHVWDXNVHW��
NXUVVLW�� KDUMRLWXNVHW� MD�NLOSDLOXW��

0\|V�SXROXVWXVYRLPLOOD� RQ�KDUMRLWXVWRLPLQWDD� DOXHHOOD��

����.DLNNL� PHUNLWWlYlW� WDSDKWXPDW� RQ�LOPRLWHWWX� YLUDOOLVHOOD� LOPRLWXVWDXOXOOD�� 5l\VNlOl�6llWL|Q�
NRWLVLYXLOOD �ZZZ�UD\VNDOD�IL�� VHNl YDDGLWWDHVVD LOPDLOXQ� YLHVWLSDOYHOXYHUNRQ NDXWWD�� MRWHQ�QH�
RYDW� HQQHQ� OHQWRD� YDUPLVWHWWDYLVVD��

7lOO|LQ� Nl\WHWllQ� P\|V� UDMRLWXVWD� YDVWDDYLD� QlN|PHUNNHMl� MRNR�PHUNLQDQWRSDLNDOOD� WDL�
UDMRLWXVDOXHHOOD��

���-b7(+82/72

5l\VNlOlQ� OHQWRSDLNDOOD� QRXGDWHWDDQ� \PSlULVW|VXXQQLWHOPDQ� �-XVVL� 6HSSlQHQ� ������PXNDLVWD�
MlWWHLGHQ� NlVLWWHO\l� MD�ODMLWWHOXD�� /DMLWWHOXDVWLDW VLMDLWVHYDW� OHLULQWlDOXHHQ� MD�,VRQ�VDXQDQ� YlOLVVl��
S\VlN|LQWLDOXHHQ� YLHUHVVl�

5l\VNlOlQ� ,OPDLOXNHVNXNVHQ� DOXHHOOD� HL� VDD�YDUDVWRLGD� RQJHOPDMlWWHLWl� PXXWRLQ�� NXLQ� 5l\VNlOl�
6llWL|Q� WRLPHVWD�� 0LNlOL� DOXHHOOD� WDSDKWXYDVVD� WRLPLQQDVVD� V\QW\\� RQJHOPDMlWHWWl�� WXOHH� MRNDLVHQ�
WRLPLWWDD� VH�LWVH� DVLDQPXNDLVHVWL� NlVLWHOWlYlNVL��

���92,0$66$2/2

1lPl�S\V\YlLVPllUl\NVHW� DVWXYDW� YRLPDDQ� 5l\VNlOl�6llWL|Q� KDOOLWXNVHQ� K\YlNV\PLQl�
���������


