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K�N�POHU� YH� \DVDNODU� PHYFXW�� <�]ELQOHUFH� NDPX� oDOÕúDQÕ� |UJ�WOHQPH� |]J�UO�÷�QGHQ� PDKNXP�
HGLOL\RU���
.(6.�RODUDN�\DVD�oÕNWÕ÷Õ� J�Q��EX�\DVD�EL]H�GDU�JHOLU��GHGLN��(VDV�RODUDN�\DVDODUÕQ�� LOJLOLOHULQ� ILLOL�
RODUDN� EXOXQGX÷X� NRQXPX� WHVSLW� HGLS� EXQD� J|UH� oHUoHYH� oL]PHVL� JHUHNLUNHQ� EX� \DVD\OD� NDPX�
HPHNoLOHULQLQ�P�FDGHOHVLQLQ�|Q��NHVLOPHN�LVWHQPHNWHGLU���
<DVDQÕQ� oÕNPDVÕ\OD� EHUDEHU� W�]�÷�P�]GH� ]RUXQOX� GH÷LúLNOLNOHUL� \DSWÕN� YH� LIDGH� HWWLN�� �7RSOX�
J|U�úPH\L� WRSOX� V|]OHúPH\H� oHYLUHFH÷L]��� 0�FDGHOHPL]L� HQJHOOH\LS� GHYOHW� J�G�PO�� VHQGLND\Õ�
|UJ�WOHPH\H� oDOÕúDQODUD� IÕUVDW�YHUPH\HFH÷L]��'�Q�ROGX÷X�JLEL�\DUÕQ�GD�XOXVODUDUDVÕ� V|]OHúPHOHUGHQ�
YH� VHQGLND� ROPDNWDQ� GR÷DQ� KDNODUÕPÕ]Õ� NXOODQPDNWD� WHUHGG�W� HWPH\HFH÷L]��5HKEHULPL]� KHU� ]DPDQ�
oDOÕúDQODUÕQ�WDOHSOHUL�RODFDNWÕU���
$\UÕ�|UJ�WOHQPH�\DQOÕúWÕU�.DPX� Lú\HUOHULQGH� \ÕOODUFD� VHQGLNDO� |UJ�WOHQPHQLQ� ELoLPL� WDUWÕúÕOGÕ�� 3RVWDFÕODU�� 7HOHNRPFXODU��
757FLOHU��P�KHQGLVOHU�� WHNQLV\HQOHU�D\UÕ� D\UÕ� VHQGLND�NXUPD\Õ� WDUWÕúWÕODU��'�Q\DGD�KHU� Lú�NROXQGDQ�
PLO\RQODUFD�oDOÕúDQ�RUWDN�|UJ�WOHQPHOHUH�JLGHUNHQ��ONHPL]�HPHNoLOHUL�KHS�]DPDQ�YH�HQHUML�ND\EHWWL��
%LU�WDUDIWDQ�KHS�ELUOLNWH�\RNVXOODúWÕN��LúVL]�NDOGÕN��GL÷HU�\DQGDQ�VD÷OÕNOÕ�|UJ�WOHQPHOHU�ROXúWXUDPDGÕN��
+HS� NDUDQOÕNWD� J|]� NÕUSWÕN�� ����� VD\ÕOÕ� \DVD\D� J|UH� EDVÕQ\D\ÕQ� YH� LOHWLúLP� LúNROXQGD� 377�� 7�UN�
7HOHNRP�� 757�� %DVÕQ<D\ÕQ�*HQHO�0�G�UO�÷��� 57h.�� 7HOHNRP�QLNDV\RQ�.XUXPX� YH�%DVÕQ� øODQ�
.XUXPX� YDU�� <DQL� EXQGDQ� VRQUD� LúoLOHU� KDULo� EX� �� NXUXPXQ� oDOÕúDQODUÕ� D\QÕ� VHQGLNDGD� |UJ�WO��
P�FDGHOH�V�UG�UHFHNOHU���
%X����\ÕOOÕN�P�FDGHOH�V�UHFLQGH�P�KHQGLV�YH�PLPDU�NDPX�oDOÕúDQODUÕQÕQ�|UJ�WOHQPH\H�NDWNÕODUÕ�KHS�
VÕQÕUOÕ�NDOGÕ��dRN�WDUWÕúÕS�D]�oDOÕúPD\Õ�WHUFLK�HWWLOHU�YH�ELU�WDUDIWDQ�ELULNLPOHULQL�P�FDGHOH\H�\HWHULQFH�
DNWDUPD\DUDN�GDKD�J�oO��\DSÕODUÕQ�GR÷PDVÕQD�RODQDN�VD÷ODPDGÕODU��GL÷HU�WDUDIWDQ�D]ÕPVDQDPD\DFDN�
VD\ÕGD� �\H� ND\EÕ� ROGX�� 6�UHQ�P�FDGHOHGHQ� ROXPOX� HWNLOHQPHOHUL� GH� \HWHULQFH� ROPDGÕ�� 6HQGLNDPÕ]�
+DEHU6HQ
GH��\H�P�KHQGLV�VD\VÕ�GL÷HU�oDOÕúDQODUÕQ�\�]GH���
X�NDGDU�ELU�RUDQGD�NDOGÕ���
g]HOOHúWLUPH� YH� WDúHURQODúWÕUPDQÕQ� DUWPDVÕ�� GHYOHWLQ� JLWJLGH� �UHWLPGHQ� oHNLOPHVL��
P�KHQGLVPLPDUODUÕQ� E�UR� PHPXUX� GXUXPXQD� G�ú�U�OHUHN� LúVL]OHúPHVL� YH� \RNVXOODúPDVÕ� V�UHFLQL�
\DúÕ\RUX]�� 0XWOX� D]ÕQOÕN� ROPDNWDQ�� SRWDQVL\HO� \|QHWLFL� ROPDNWDQ� oÕNÕOGÕ�� $UWÕN� VHQGLNDO�
|UJ�WOHQPH\H�EXUXQ�NÕYÕUPDN�GH÷LO��G|UW�HOOH�VDUÕOPDN�]DPDQÕGÕU��.LPVH�EDúNDODUÕQÕQ�oL]GL÷L�NDGHUL�
\DúDPDN�]RUXQGD�GH÷LOGLU���
%XJ�Q�Lú\HUOHULQGH�HQ�oRN�KDNVÕ]OÕ÷D�X÷UD\DQ��NÕ\ÕP�\DúD\DQ�NHVLPOHULQ�EDúÕQGD�P�KHQGLVPLPDUODU�
JHOPHNWHGLU���
*HUHN�VHQGLNDPÕ]�+DEHU6HQ��JHUHNVH�NRQIHGHUDV\RQXPX]�.(6.�KHS��KDN�YHULOPH]�DOÕQÕU��úLDUÕ\OD�
KDUHNHW�HWPLúWLU��%XJ�Q�VHQGLNDODUÕQ�SURJUDPÕQGD�EX�NHVLPLQ�VRUXQODUÕ�\HWHULQFH�\HU�DOPDPDNWDGÕU�
o�QN�� EXQXQ� P�FDGHOHVLQL� GLOOHQGLUHFHN� RODQODU� \�]OHULQL� KHQ�]� |UJ�WO�� P�FDGHOH\H� \HWHULQFH�
oHYLUPHPLúOHUGLU���
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'HUQHNOHULQ�YH�RGDODUÕQ�LOJL�DODQODUÕ��NXUXOXú�DPDoODUÕ��HWNL�J�oOHUL�VHQGLNDODUGDQ�IDUNOÕGÕU���
.�UHVHO�'LUHQLú�(\O�O� ����
GH� 81,� DGOÕ� ELU� G�Q\D� VHQGLNDVÕQD� �\H� ROGXN�� %X� NRQXGD� �ONHPL]GHNL� WHN� NDPX�
VHQGLNDVÕ\Õ]��81,�����PLO\RQ��\HOL�������ONHGHQ�����
L�DúNÕQ�VHQGLNDQÕQ��\H�ROGX÷X��WHOHNRP��SRVWD��
EDVÕQ\D\ÕQ��EDQNDFÕ��VLJRUWDFÕODUÕQ�EXOXQGX÷X�ELU�VHQGLND���
*�Q�P�]GH� W�P� VRUXQODU� N�UHVHO� \DúDQÕ\RU�� .DUúÕ� NR\XúXQ� GD� D\QÕ� |Oo�OHUGH� ROPDVÕ� JHUHNL\RU��
%ÕUDNÕQ�PHVOHN�YH\D�LúNROX�VHQGLNDFÕOÕ÷Õ�LOH�KDN�DOPD\Õ���ONH�ER\XWXQGD�|UJ�WOHQPHOHU�ELOH�\HWHUVL]�
NDODELOPHNWHGLU�� 6L\DVL� LNWLGDUÕQ� ,0)� SROLWLNDODUÕQÕ� X\JXODGÕ÷Õ� �ONHPL]GH� VRUXQODUÕQ� o|]�P�� LoLQ�
LúNROXPX]GDQ� EDúOD\DUDN� W�P� G�Q\DGD� LúoLOHULQ�� PHPXUODUÕQ�� HPH÷L\OH� JHoLQHQ� KHUNHVLQ� RUWDN�
|UJ�WOHQPH�]RUXQOXOX÷X�YDUGÕU���
%X� oHUoHYHGH� NRQIHGHUDV\RQXPX]� .(6.
LQ� GH� LoLQGH� \HUDOGÕ÷Õ� (PHN� 3ODWIRUPX� ROXúWXUXOGX�� ��
.DVÕP�����
GH� W�P�G�Q\DGD�Hú� ]DPDQOÕ� �N�UHVHO� VDOGÕUÕODUD�NDUúÕ�N�UHVHO�GLUHQLú�� DGÕ�DOWÕQGD�RUWDN�
H\OHPOHU� \DSWÕN��+HP��ONH�ED]ÕQGD��KHP�GH�G�Q\D�JHQHOLQGH�RUWDN� |UJ�WOHQPH�YH� RUWDN�P�FDGHOH�
oDEDPÕ]Õ�V�UG�U�\RUX]���
+HGHILPL]�oDOÕúDQODUÕQ�WHN�|UJ�W�Q��\DUDWPDNWÕU��%X�P�FDGHOHGH�P�KHQGLVPLPDUODUÕQ�KD\DWL�|QHPL�
YDUGÕU�� 6DGHFH� �\H� ROPDN� \HWPL\RU�� VHQGLND� \|QHWLPOHULQH� NDWÕOPDN� JHUHNL\RU��=DUDUÕQ� QHUHVLQGHQ�
G|Q�OVH� NDUGÕU� GH\LS� VL]OHUL� ELU� DQ� |QFH� VHQGLNDPÕ]� +DEHU6HQ
GH� YH� .(6.
H� ED÷OÕ� VHQGLNDODUGD�
|UJ�WOHQPH\H�oD÷ÕUÕ\RUX]���
7ø6�YH�JUHY�KDNNÕPÕ]Õ�KHP�ILLOHQ�NXOODQDFD÷Õ]��KHP�GH�\DVD\D�\D]GÕUDFD÷Õ]��6HQGLNDODUÕPÕ]�YDVÕWDVÕ�
LOH� Lú\HUOHULPL]LQ� \|QHWLPLQH� NDWÕODFD÷Õ]�� .DGHULQH� UD]Õ� RODQ� GH÷LO� NDGHULQL� EHOLUOH\HQ� RODFD÷Õ]��
6�UHFL�NÕVDOWPDN�ELUD]�GD�VL]OHULQ�HOLQGHGLU���
0h+(1'ø6/(5�'(�øùdø/(ù7ø�
1HúHW�'(0ø57$ù�
(60��(QHUML�6DQD\L�YH�0DGHQ�.DPX�(PHNoLOHUL��6HQGLNDVÕ�*HQHO�%DúNDQÕ��
hONHPL]GH�P�KHQGLV�PLPDU�NHVLPLQLQ�EXJ�Q�LoLQGH�EXOXQGXNODUÕ�GXUXPX�GDKD�QHW�ELU�úHNLOGH�RUWD\D�
NR\PDN� LoLQ� HYUHQVHO� ER\XWX\OD� �P�KHQGLVOLN� QHGLU�� VRUXVXQX� \DQÕWODPDPÕ]� JHUHNL\RU��
0�KHQGLVOLN�� HQ� JHQHOL� LOH� WDVDUODPDN�� SURMHOHQGLUPHN�� LPDODWD� KD]ÕUODPDN� YH� \|QOHQGLUPHNWLU��
hONHPL]GH�EX�LúOHULQ�E�\�N�ELU�NÕVPÕ�\DEDQFÕ�úLUNHWOHU�WDUDIÕQGDQ��ONH�JHUoHNOHUL�YH�KDONÕQ�oÕNDUODUÕ�
J|]|Q�QGH�EXOXQGXUPDGDQ�\DSÕOPDNWDGÕU��*HUHN��ONHPL]LQ�GÕúD�ED÷ÕPOÕ� HNRQRPLN�\DSÕVÕ��JHUHNVH�
�QLYHUVLWH�\DúDPÕ�ER\XQFD�ND]DQGÕUÕODQ�PHVOHNL�IRUPDV\RQ��HYUHQVHO�G�]H\GH�P�KHQGLVOLNPLPDUOÕN�
\DSDELOPHPL]H� L]LQ� YHUPHPHNWHGLU�� d�QN�� EL]LP� JLEL� �ONHOHUGH� VLVWHP� JHUoHN� DQODPGD�
P�KHQGLVPLPDUD� JHUHNVLQLP� GX\PD]�� %XQXQ� \HULQH� \DEDQFÕ� WHNQRORMLOHUL� WHUF�PH� HGHFHN��
X\JXOD\DFDN� P�KHQGLVOLN� DOWÕ� WHNQLN� HOHPDQD� JHUHNVLQLP� GX\PDNWDGÕU�� %XJ�Q� YDURODQ� WHNQLN�
�QLYHUVLWHOHUH� \HQLOHUL� HNOHQHUHN� XFX]� LúJ�F�Q�Q� \DUDWÕOPDVÕQD� oDOÕúÕOPDNWDGÕU�� 7�P� EXQODUD�
P�KHQGLVPLPDUODUÕQ� NHQGL� VRUXQODUÕQD� GX\DUVÕ]OÕNODUÕ� YH� ELUH\VHO� oÕNÕú� oDEDODUÕQD� \|QOHQPHOHUL�
HNOHQLQFH� HNRQRPLN� YH� |]O�N� RODUDN� LúoLOHULQ� JHULVLQH� G�úPHNWH\L]�� %XQX� LúoLOHULQ� P�FDGHOHOHUL�
VRQXFX� ND]DQPÕú� ROGX÷X� KDNODUÕ� oRN� J|UG�÷�P�]GHQ� GH÷LO�� |UJ�WO�O�NWH� VD÷ODQDQ� ND]DQÕPODUÕ�
J|VWHUPHN�DoÕVÕQGDQ�|UQHNOL\RUXP���
0�KHQGLVPLPDUODUÕQ�JHoPLú�\ÕOODUGD�DOGÕNODUÕ�ID]OD��FUHW��NDUL\HU�YH�SD]DUOÕN�J�oOHUL�JLWWLNoH�HULPLú�
EXQD�UD÷PHQ�GÕúDUGDQ�EHNOHQWLOHUL�GHYDP�HWPLú��|UJ�WO�O�÷�Q�JHWLUGL÷L�ND]DQÕPODU�\HWHULQFH�ELOLQFH�
oÕNPDPÕúWÕU��d�QN��KDOHQ�JHoPLúWHNL�NRQXPODUÕQÕQ�HWNLVLQLQ�V�UG�÷��VDQÕOPDNWD��EXJ�Q�JHOGL÷LPL]�
NRúXOODU� \HWHULQFH� GH÷HUOHQGLULOPHPHNWHGLU�� 6RV\DO� KDNODUD�� Lú� J�YHQFHVLQH�� PHVOH÷L� X\JXODPD�
RODQD÷ÕQD� �ONHGH�� Lú� \HUOHULQGH�� WHNQLN� V�UHoWH� YH� SROLWLNDODUGD� V|]� VDKLEL� ROPD\DQ� NDSVDPGÕúÕ��
V|]OHúPHOL� YH� VHQGLNDVÕ]� PLPDUP�KHQGLVOHULQ� DUWÕN� ND\EHGHFHN� ID]OD� ELU� úH\OHUL� ROPDGÕ÷Õ� DoÕNoD�
RUWDGDGÕU���
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6RPXW�NRQXPODUÕQ�QHWOHúPHVLQH�UD÷PHQ�G�ú�QFHOHULQ�D\QÕ�QLWHOLNWH�ROPD\ÕúÕ�EHOLUVL]OLNOHULQ�ELULQFL�
QHGHQLGLU�� 'L÷HU� ELU� EHOLUVL]OL÷L� LVH� �QDVÕO� ELU� VHQGLND�� PRGHOL� ROXúWXUPDNWDGÕU�� %D]Õ�
P�KHQGLVPLPDUODU�� EXJ�Q� PHYFXW� NDPX� oDOÕúDQODUÕ� VHQGLNDODUÕQGD� |UJ�WOHQPHQLQ�
P�KHQGLVOHULQPLPDUODUÕQ� VRUXQODUÕQÕ� o|]HPH\HFH÷LQL� VDYXQPDNWDGÕU�� 1HGHQ� RODUDN� GD��
P�KHQGLVPLPDUODUÕQ� LúoL� YH� PHPXUODUGDQ� IDUNOÕ� ROPDVÕ� JLEL� PHVOHNLNDUL\HULVW� QHGHQOHUGHQ�
ND\QDNODQDQ�� VRPXW� PDGGL� úDUWODUÕ� \DQVÕWPD\DQ� JHUoHNOHUL� |QH� V�UPHNWHGLUOHU� 2\VD� JHUHN�
P�KHQGLVOHU��JHUHNVH�PLPDUP�KHQGLV�ROPD\DQ�NDPX�oDOÕúDQODUÕ��LúoLOHU�EHGHQVHO�YH�]LKLQVHO�J�oOHUL�
LOH� �UHWLP� J�F�QH� NDWÕOÕUODU�� =LKLQVHO� YH� EHGHQVHO� J�o�� �UHWLPLQ� ELOHúHQOHUGLU� YH� �UHWLP� V�UHFLQGH�
ELUOHúHUHN�VRQXoWD�ELU��U�Q��YH\D�ELU�KL]PHWL�\DUDWÕUODU���
6RQXo� RODUDN� HPHNWHQ� YH� GHPRNUDVLGHQ� \DQD� NDPX� Lú\HUOHULQGH� |UJ�WOHQPLú� RODQ� .(6.
H� ED÷OÕ�
VHQGLNDODUD� DNWLI� RODUDN� NDWÕODOÕP��hONHPL]GH� WHNQLN� SROLWLNDODUGD� V|]� VDKLEL� ROPDQÕQ��PHVOH÷LPL]L�
\DSDELOPHQLQ� YH� HNRQRPLN� GHPRNUDWLN� |]O�N� KDNODUÕPÕ]Õ� ND]DQPDQÕQ� WHN� \ROXQXQ� |UJ�WOHQPHGHQ�
JHoWL÷LQL�G�ú�Q�\RUXP�%X�WHPHOGH�JUHYOLWRSOX�V|]OHúPHOL�VHQGLNDO�KDNODUOD�GRQDWÕOPDN�LoLQ�(QHUML��
6DQD\L��0DGHQFLOLN�+L]PHW�.ROX�NDPX�Lú\HUOHULQGH�.(6.
H�ED÷OÕ�NÕVD�DGÕ�(60�RODQ�(QHUML��6DQD\L�
YH�0DGHQ�.DPX�(PHNoLOHUL�6HQGLNDVÕ
QD�KHQ�]��\H�ROPDPÕúVDN� �\H�RODOÕP�� �\H�ROPD\DQODUÕ� �\H�
\DSDOÕP���
%XJ�Q�JHOLQHQ�QRNWDGD��HPHNWHQ��GHPRNUDVLGHQ�\DQD�RODQ�KHUNHVLQ�GDKD�ID]OD�GD\DQÕúPD\D��ELUOL÷H�
YH�|UJ�WO�O�÷H�LKWL\DFÕ�YDU���
hONHPL]LQ� YH� G�Q\DQÕQ� LoLQH� JLUGL÷L� V�UHoWH� HNRQRPLN� WRSOXPVDO� YH� VL\DVDO� DODQODUGD� N|NO��
GH÷LúLNOLNOHU� \DúDQÕ\RU�� (PH÷L\OH� JHoLQHQOHUH� D÷ÕU� EHGHOOHU� |GHWLOPH\H� oDOÕúÕOÕ\RU�� hONHPL]GH�
\DúDQDQ� HNRQRPLN�� VRV\DO�� VL\DVDO� NUL]� KHU� JHoHQ� J�Q� HPHNoLOHULQ� DOH\KLQH� GHULQOHúWLULOHUHN�
V�UG�U�OPHN�LVWHQL\RU���
<D� VÕUDGDQ� ELU� LQVDQ� RODFDN�� VHVVL]� NDODFDN�� J|]� \XPDFDN�� J|UPH\HQ�� GX\PD\DQ�� NRQXúPD\DQ� ELU�
LQVDQ� RODFD÷Õ]�� \D� GD� EX� JLGLúH� GXU� GL\HFHN� DGÕPODU� DWDFD÷Õ]��d�QN�� VRUXQODUÕPÕ]ÕQ�ROGXNoD� ID]OD�
ROGX÷X��\DúDPÕQ�EXJ�Q�HPH÷L\OH�JHoLQHQOHU�LoLQ�QH�DQODPD�JHOGL÷L�DUWÕN�ELU�VÕU�GH÷LOGLU��<DNÕQPDN��
NDGHUFL�G�ú�QPHN�VRUXQODUÕPÕ]Õ�o|]P�\RU�YH�o|]PH\HFHNWLU��d|]�P�EL]OHULQ�|UJ�WO��P�FDGHOHVLQGH�
YH�J�F�QGH�\DWPDNWDGÕU���
6(1'ø.$/,�2/0$.7$1�%$ù.$�d$5(�9$5�0,"�
&HQJL]�)$<'$/,�
.(6.�(1(5-ø�<$3,�<2/�6(1�0HUNH]�<|QHWLP�.XUXOX�%DúNDQÕ��
.DPX�oDOÕúDQODUÕ�RODUDN������\ÕOÕQGDQ�EHUL�HNRQRPLN��VRV\DO��GHPRNUDWLN�KDNODUÕPÕ]ÕQ�JHOLúWLULOPHVL�
P�FDGHOHVLQL� NXUPXú� ROGX÷XPX]� VHQGLNDODUGD� V�UG�U�\RUX]�� <DNODúÕN� ��� \ÕOGÕU� V�UG�UG�÷�P�]�
VHQGLNDO�P�FDGHOHPL]�ELU�\DQGDQ�YDURODQ�|UJ�WOHQPH�KDNODUÕPÕ]Õ�K�N�PHWOHUH��SDUODPHQWR\D�NDEXO�
HWWLUPHN�ELU�\DQGDQ�GD�QHROLEHUDO�SROLWLNDODUÕQ�VRQXoODUÕ�RODUDN�RUWD\D�oÕNDQ�\RNVXOODúWÕUPD�DoOÕN�YH�
VHIDOHWH�NDUúÕ�WHVOLP�ROPDPD��Lú\HUOHULQL��LúLPL]L�ND\EHWPHPH�P�FDGHOHVLQL�LoHUL\RUGX���
7�P� EX� ��� \ÕOOÕN� P�FDGHOH� V�UHFLPL]H� UD÷PHQ� �ONHQLQ� VRQ� \LUPL� \ÕOGD� X\JXODQDQ� SROLWLNDODUÕQ�
VRQXFX� NDPX�PDOL\HVLQLQ� \RN� HGLOPHVL� YH� ����� \ÕOÕQÕQ� WDPDPÕQGD� RUWD\D� oÕNDQ� NUL]OHU� QHGHQL\OH�
HVQDI��VHUEHVW�oDOÕúDQ�P�KHQGLV��PLPDUODU�LúLQL�ND\EHWWL��E�URVXQX�NDSDWWÕ��oLIWoL��LúoL��NDPX�oDOÕúDQÕ�
\RNVXOODúWÕ���
6HQGLNDODU�\DVDVÕ����$÷XVWRV�����
GHQ�LWLEDUHQ�\�U�UO�÷H�JLUGL��<DVD\D�J|UH�W�P�NDPX�NXUXOXúODUÕ��
LúOHWPHOHUL����KL]PHW�NROXQD�D\UÕOGÕ��.(6.
H�ED÷OÕ�VHQGLNDODU�KL]PHW�NROODUÕQD�J|UH�|UJ�WOHQPHOHULQL�
X\DUODPD�oDOÕúPDODUÕQÕ�V�UG�U�\RUODU���
2QELQOHULQ� ��� \ÕOOÕN� P�FDGHOHVL\OH� V�UG�U�OHQ� NDPX� oDOÕúDQODUÕ� VHQGLNDO� KDUHNHWL� H\OHP� YH�
HWNLQOLNOHULQGH� G|QHP� G|QHP� |UJ�WOHGLNOHUL� NHVLPOHULQGHQ� GDKD� ID]OD� NLWOHQLQ� NDWÕOÕPÕQÕ� VD÷ODPÕú�
ROPDODUÕQD�UD÷PHQ��\H�ED]ÕQGD�VHQGLNDO�|UJ�WOHQPHVL�KHQ�]�LVWHQHQ�G�]H\H�oÕNDPDPÕúWÕU��g]HOOLNOH�
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\DVD� LoLQGH� \HWNLOL� VHQGLND� ROPD� NRQXVX� VHQGLNDO� KDUHNHWOH� GR÷UXGDQ� ED÷OÕOÕ÷Õ� |QHPOL� KDOH�
JHWLUPLúWLU���
6�UHoWH� NDPX� oDOÕúDQODUÕ� DoÕVÕQGDQ� |]HOOLNOH� 'HYOHWLQ� �PHúUX� YH� ILLOL� VHQGLNDO� KDUHNHWLQ� |Q�Q��
NHVPHN� LoLQ�� XOXVODUDUDVÕ� oDOÕúPD� |UJ�W�Q�Q� YH� LQVDQ� KDNODUÕ� ED÷ODPÕQGDNL� WHPHO� KDN� YH�
|]J�UO�NOHUH� D\NÕUÕ� G�]HQOHPHOHUL� LoHUHQ� \DVDO� G�]HQOHPHQLQ� \DQÕVÕUD�� \XNDUÕGDQ� DúD÷Õ\D� VL\DVDO�
LNWLGDUÕQ� X]DQWÕODUÕ� YH� E�URNUDWODU� DUDFÕOÕ÷Õ\OD� |UJ�WOHQGLULOHQ� �PHPXU� VHQGLNDODUÕ�QÕQ� YDUOÕ÷Õ�
QHGHQL\OH�NDPXGD�oDOÕúDQ�P�KHQGLV�YH�PLPDUODUÕQ�VHQGLNDO�KDUHNHW�LoLQGH�DNWLI�VRUXPOXOXN�DOPDODUÕ�
D\GÕQ� VRUXPOXOXNODUÕQÕQ� GD� ELU� JHUH÷LGLU�� g]HOOLNOH� QHROLEHUDO� SROLWLNDODU� VRQXFX� DoOÕN� VÕQÕUD�
JHWLULOPLú�� HPHNOLOLN�� VRV\DO� J�YHQOLN�� |]O�N� KDNODUÕQÕQ� WHNHU� WHNHU� HOLQGHQ� DOÕQGÕ÷Õ� ELU� G|QHPGH�
ED÷ÕPVÕ]�� GHPRNUDWLN� VHQGLNDO� \DSÕODUÕ� J�oOHQGLUPHN�� RPX]� YHUPHN� KHU� NDPX� oDOÕúDQÕQÕQ�
YD]JHoLOHPH]�ELU�VRUXPOXOX÷X�ROGX÷XQX�XQXWPDGDQ�GDYUDQPDPÕ]�JHUHNL\RU���
(1(5-ø<$3,� <2/� 6(1
LQ� (QHUML�� <DSÕ�� $OW\DSÕ� .DGDVWUR� +L]PHWOHUL� NDSVDPÕQGD� |UJ�WO��
ROGX÷XPX]� Lú\HUOHUL� \DVD� LOH� �� IDUNOÕ� KL]PHW� NROXQD� D\UÕOGÕ�� .|\� +L]PHWOHUL� *HQHO� 0�G�UO�÷���
%D\ÕQGÕUOÕN� YH� øVNDQ� %DNDQOÕ÷Õ� YH� ED÷OÕ� NXUXOXúODU�� 7DSX� YH� .DGDVWUR� 0�G�UO�NOHULQL� NDSVD\DQ�
Lú\HUOHUL� EXQGDQ� VRQUD� <$3,<2/� 6(1�� 7($ù�� 7('$ù�� '6ø�� (ø(ø�� øú\HUOHUL� YH� 0DGHQ6HQ
LQ�
|UJ�WO�O�÷��ROGX÷X�7.ø��07$��(WLEDQN��øVGHPLU��*HQHO�6DQD\L6HQ
LQ�|UJ�WO��ROGX÷X�0.(��6DQD\L�
%DNDQOÕ÷Õ�� 6(.$� Lú\HUOHUL\OH� D\UÕFD� 7DUÕP� *ÕGD6HQ
H� ED÷OÕ� dD\� øúOHWPHOHUL�� 7(.(/� LúOHWPHOHUL��
ùHNHU6HQ
LQ� |UJ�WO�� ROGX÷X� ùHNHU� )DEULNDODUÕ�� (QHUML�� 6DQD\L� YH� 0DGHQFLOLN� +L]PHW� NROXQGD�
NXUGX÷XPX]�(60
GH�|UJ�WOHQL\RUODU���
$\UÕFD�(1(5-ø<$3,�<2/�6(1�RODUDN� |UJ�WO�� ROGX÷X�'HYOHW� YH�+DYD�0H\GDQODUÕ� øúOHWPHOHUL� GH�
%LUOHúLN� 7DúÕPDFÕOÕN� 6HQGLNDVÕ� �%76�
GH� \HQLGHQ� |UJ�WOHQL\RUODU�� (1(5-ø<$3,� <2/� 6(1
LQ�
|UJ�WO�O�N�G�]H\L� NDPX� oDOÕúDQODUÕ� VHQGLNDODUÕ� LoHULVLQGH� RUDQ� RODUDN� HQ�\�NVHN�G�]H\GH�ROPDVÕQD�
UD÷PHQ� Lú\HUOHULPL]GHNL� W�P� NDPX� oDOÕúDQODUÕQÕ� ��� \ÕOOÕN� P�FDGHOH� V�UHFL� LoLQGH� GR÷UXGDQ� �\H�
KDOLQH� JHWLUHPHGL÷LPL]� ELU� JHUoHNWLU�� 0�KHQGLV� YH� PLPDUODU� �\HOHULPL]� D]ÕPVDQPD\DFDN� NDGDU�
ROPDNOD� ELUOLNWH� KDOHQ� Lú\HUOHULPL]GH� �\H� ROPD\DQ� FLGGL� ELU� P�KHQGLVPLPDU� NLWOHVLQLQ� YDUOÕ÷Õ� GD�
V|]NRQXVXGXU�������\ÕOÕQGDQ� LWLEDUHQ�7002%�|UJ�WO�O�÷�� LoLQGH�RODQ�P�KHQGLVPLPDUODU�PHVOHNL�
ELULNLPOHULQL� �UHWLP� V�UHoOHULQH� VRNDUDN� Lú\HUOHULQGH� �ONHQLQ� VRUXQODUÕQD� o|]�P� GR÷UXOWXVXQGD�
GHPRNUDWLN�SODWIRUPODUGD�VRUXPOXOXNODU�DOPÕúODU��VRUXPOXOXNODUÕQ�JHUHNOHULQL�\HULQH�JHWLUPLúOHUGLU���
.DPXGD� oDOÕúDQ� P�KHQGLVPLPDUODU� oDOÕúDQODUÕQ� GHPRNUDWLN� VHQGLNDO� KDN� YH� |]J�UO�NOHULQ�
VD÷ODQPDVÕ�P�FDGHOHVLQL�RQODUFD�\ÕOGÕU�V�UG�UP�úOHUGLU����
OL�\ÕOODUGD�7(.�6(1
L�NXUPXúODU��������
NDSVDPÕQGD� oDOÕúDQ� WHNQLN� HOHPDQODU� ����� \ÕOÕQGD� ���� NDSVDPÕQD� JHoLULOPLúOHU�� 0HPXU�
VHQGLNDODUÕQÕQ� \DVDNODQPDVÕ� YH� ���0DUW� �����7(.�6(1
LQ� NDSDQPDVÕQGDQ� VRQUD��7�UNL\H�7HNQLN�
(ODPDQODU�%LUOL÷L�7h7(%
L�GDKD�VRQUD�7�UNL\H�7HNQLN�(OHPDQODU�'HUQH÷L�7h7('
L�NXUPXúODU��ELU�
\DQGDQ�GD�7002%�oDWÕVÕ�DOWÕQGD�KDN�DUDPD�P�FDGHOHVLQL�GHYDP�HWWLUPLúOHUGLU���
��� \ÕOODUÕQ� NRúXOODUÕQGD� D\UÕ� 7HNQLN� (OHPDQ� 6HQGLNDVÕ�� GHUQHN� RODUDN� V�UG�U�OHQ�
0�KHQGLV0LPDUODUÕQ�|UJ�WOHQPH�oDOÕúPDODUÕ��NDPXGD�oDOÕúDQ�P�KHQGLVPLPDUODUÕQ�����
OÕ�\ÕOODUGDNL�
NDPX�oDOÕúDQODUÕQÕQ�P�FDGHOHVLQLQ�ELU�SDUoDVÕ�RODUDN�JHOLúPLúWLU���
'HYOHWLQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ� oHUoHYHVLQGH� NDPXQXQ� N�o�OW�OPHVL� SROLWLNDODUÕQÕQ� VRQXoODUÕ�
RODUDN� \DWÕUÕPODUÕQ� \ÕOGDQ� \ÕOD� D]DOPDVÕ�� NDPXQXQ� LúOHWPHOHULQL�� NXUXPODUÕQÕQ� LúOHYVL]OHúWLULOPHVL��
VDQD\LVL]OHúPH� SROLWLNDODUÕQÕQ�� GR÷DO� VRQXFX� RODUDN� GHYOHWLQ� SHUVRQHO� SROLWLNDVÕQGD� SHUVRQHOLQ�
HNRQRPLN�YH�|]O�N�KDNODUÕQÕQ�GD�L\LOHúWLUPH�GH÷LO�N�o�OWPH��N|W�OHúWLUPH�X\JXODPDODUÕQ�W�P�NDPX�
oDOÕúDQODUÕQÕ�ROGX÷X�JLEL�P�KHQGLV�YH�PLPDUODUÕ�GD�GLUHNW�HWNLOHPLúWLU���
6DQD\LOHúPH�� WRSOXPVDO� DPDoOÕ� KL]PHW� �UHWPH� SROLWLNDODUÕQGD� YD]JHoLOPHVLQLQ� VRQXoODUÕ� RODUDN�
NDPXGD� oDOÕúDQ� P�KHQGLV� YH� PLPDUODU� DVNHUL�� P�ONLLGDUH� PHVOHN� JUXSODUÕQÕQ� \DUDUODQGÕ÷Õ� KDN� YH�
WD]PLQDWODU� JHULVLQGH�NDODQ� |GHPHOHUOH�NDUúÕ� NDUúÕ\DGÕU��<ÕOODUGÕU� |]HO� KL]PHW� WD]PLQDW� RUDQODUÕQGD�
D\DUODPD� \DSÕOPDPÕúWÕU�� $O�PD�PÕú� ROGXNODUÕ� NLUD� \DUGÕPÕ� ����� ELQ� 7/�� VRUXQODUÕ� YDUGÕU�� =RUXQOX�
WDVDUUXIODUÕQD� GL÷HU� NDPXGD� oDOÕúDQODU� JLEL� HO� NRQXOPXúWXU�� 6L\DVDO� QLWHOLNOL� NDGURODúPDODUGDQ� HQ�

6D\ID������

����������ILOH���&�?'RFXPHQWV�DQG�6HWWLQJV?KDNNÕ�QO�?'HVNWRS?���?NDKUDPDQ�KWPO



ID]OD� HWNLOHQHQ� NHVLPOHUGLU�� %D\ÕQGÕUOÕN�� øOOHU� %DQNDVÕ�� .DUD\ROODUÕ� JLEL� NXUXOXúODUGD� \�]OHUFH�
P�KHQGLVPLPDU� J|UHY� �QYDQODUÕ� GH÷LúWLULOPLú�� ]RUOD� WD\LQ� �V�UJ�Q�� X\JXODPDVÕ\OD� NDUúÕ� NDUúÕ\D�
NDOPÕúODUGÕU��%X�X\JXODPDODU�8ODúWÕUPD�%DNDQOÕ÷Õ�7�UN�7HOHNRP
GD�GD�\D\JÕQ�RODUDN�J|U�OPHNWHGLU���
1RUP� NDGUR� X\JXODPDVÕ�� .|\� +L]PHWOHULQLQ� NDSDWÕOPDVÕ�� '6ø�� 7&.� JLEL� NXUXOXúODUÕQ� WDúUD�
ELULPOHULQLQ� NDSDWÕODFDN� ROPDVÕ\OD� \HQL� VRUXQODUOD� NDUúÕ� NDUúÕ\D� NDODFDNODUGÕU�� *�QO�N� KDUFÕUDK�
�FUHWOHUL�NRPLN��,��GHUHFH�P�KHQGLVPLPDUÕQ�J�QO�N�KDUFÕUDKÕ���PLO\RQ�7/��G�]H\GHGLU��5HIDK�SD\Õ�
J|]HWLOPHGHQ�VDGHFH�VRQ�RQ�\ÕO� LoHULVLQGHNL��FUHWOHUL��������GRODUGD�����GRODUÕQ�DOWÕQD�G�úP�úW�U��
.ÕVDFD�GL÷HU�NDPX�oDOÕúDQODUÕ\OD�D\QÕ�NDGHUL�SD\ODúPÕúODUGÕU���
<HQL� OLEHUDO�SROLWLNDODUÕQ�|]�Q��ROXúWXUDQ�NDPXQXQ��UHWWL÷L�PDO�YH�KL]PHWOHULQ�WLFDULOHúWHULOPHVL�YH�
VHUPD\HQLQ� GHQHWLPLQH� EÕUDNÕOPDVÕ� DQODPÕQD� JHOHQ� |]HOOHúWLUPH� X\JXODPDODUÕQÕQ� �ONH� YH� KDONÕ�
GR÷UXGDQ� HWNLOHQPHVL� VRQXoODUÕ\OD� ELUOLNWH�GDU� DQODPGD� oDOÕúDQODUOD�ELUOLNWH�P�KHQGLV� YH�PLPDUODU�
DoÕVÕQGDQ� GR÷UXGDQ� VRQXoODUÕ�� ]RUXQOX� HPHNOLOLN�� ]RUXQOX� WD\LQ� \D� GD� LúLQL� ND\EHWPHN� úHNOLQGH�
ROPDNWDGÕU���
.�UHVHO�VHUPD\HQLQ��ONHPL]H�ELoWL÷L�PLV\RQ�� LoHULGH�]RU�YH�EDVNÕ� LOH� W�P�oDOÕúDQODUD�N|OHFH�\DúDP�
NRúXOODUÕ�GÕúDUÕGD�XOXVDúÕUÕ�VHUPD\HQLQ�MDQGDUPDOÕ÷ÕQD�VR\XQPXú�YH�XOXVDúÕUÕ�VHUPD\H\H�YH�LúELUOLNoL�
RUWDNODUÕQD�ND\QDN�WUDQVIHULQL�J|UHY�ELOHQ��SROLVMDQGDUPD�GHYOHWL�GLU���
.DPXGD�oDOÕúDQ�P�KHQGLVPLPDUODUÕQ�NHQGLOHUL�\RN�HGLFL��FUHW�YH�NDPXVDO�SROLWLNDODUD�NDUúÕ�ILLOL�YH�
PHúUX�P�FDGHOH�DQOD\ÕúÕ��]HULQGH�\�NVHOPLú�GHPRNUDWLN�LúOH\LúL�RODQ�VHQGLNDO�KDUHNHWLQ� LoLQGH�\HU�
DOPDVÕ�� ELULNLPOHULQL� VHQGLNDODUD� DNWDUDUDN� Lú\HUL� YH� NDPXVDO� DODQ� P�FDGHOHVL� LoLQGH� \HU� DOPDVÕ��
DOÕQPD\D�oDOÕúÕOPDVÕQD�NDWNÕ�YHUPHVL�NDoÕQÕOPD]�ELU�J|UHYGLU���
+D\GL�6HQGLNDODUÕPÕ]GD�gUJ�WOHQHOLP��7�P�0�KHQGLV0LPDU�ùHKLU�3ODQODPDFÕODU�6HQGLNDODUD���
.(6.�+L]PHW�.ROODUÕQGDNL�6HQGLNDODU���
(÷LWLP��g÷UHWLP�YH�%LOLP�+L]PHW�.ROXQGD�(öø7ø06(1���
6D÷OÕN�YH�6RV\DO�+L]PHWOHU�+L]PHW�.ROX�6(6���
<HUHO�<|QHWLP�+L]PHWOHUL�+L]PHW�.ROX�7h0�%(/6(1���
%�UR��%DQNDFÕOÕN�YH�6LJRUWDFÕOÕN�+L]PHWOHUL�.ROX�%(6���
(QHUML��6DQD\L��0DGHQFLOLN�+L]PHW�.ROX�(60���
7DUÕP�YH�2UPDQFÕOÕN�+L]PHW�.ROX�7$5,0�25�.$06(1��
%DVÕQ��<D\ÕQ�YH�øOHWLúLP�+L]PHWOHUL�+L]PHW�.ROX�+$%(56(1���
8ODúWÕUPD�+L]PHW�.ROX�%76���
.�OW�U�YH�6DQDW�+L]PHWOHUL�+L]PHW�.ROX�.h/7h56(1���
%D\ÕQGÕUOÕN��øQúDDW�YH�.|\�+L]PHWOHUL�+L]PHW�.ROX�<$3,<2/�6(1�
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