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%XQODU�� OLVDQVODUÕQÕ�� LKDOH� \ROX\OD� 'R÷DO� *D]� 3L\DVDVÕ
.XUXPX
QGDQ�DODFDNODU�
%XQODUÕQ�\DQÕ�VÕUD�NXUXODFDN�RODQ�

��

øo�7HVLVDW�ùLUNHWL�YH��
6HUYLV�+DWODUÕ�ùLUNHWL��

LVH�� OLVDQVODUÕQÕ�'D÷ÕWÕP�ùLUNHWL
QGHQ�DODFDNODU��<DQL�� LWKDO�HGLOHQ�GR÷DO
JD]��HYLPL]H�JHOHQH�NDGDU��ELULELUL�LOH�UHNDEHW�HGHQ�GH÷LO��ELULELULQL�WDNLS
HGHQ� WDP� <('ø� |]HO� úLUNHWLQ� HOLQGHQ� JHoHFHN�� %|\OHFH�� GR÷DO� JD]
IL\DWÕQD�HWNL�HGHFHN�WDULIHOHUL�VÕUDOD\DFDN�ROXUVDN�

øWKDODW�IL\DWÕ���
'HSRODPD�WDULIHVL���
7RSWDQ�VDWÕú�WDULIHVL���
øOHWLP�WDULIHVL���
'D÷ÕWÕP�WDULIHVL���
3HUDNHQGH�VDWÕú�WDULIHVL���
%D÷ODQWÕ�WDULIHVL�YH��
6LVWHP�NXOODQPD�YH�VHUYLV�WDULIHOHUL��

<DQL�HOLPL]H�JHoHFHN�IDWXUD��EXQODUÕQ�WRSODPÕQÕ�\DQVÕWDFDN��3HNL�EL]LP
�ONHPL]GH�E�W�Q�EX�LúOHUL�\�NOHQHELOHFHN�DQDSDUD�ELULNLPL�RODQ�úLUNHWOHU
YDU� PÕ"� 3HN� \RN�� 2ODQODU� GD� ULVNL� GD÷ÕWPDN� LoLQ� PXWODND� \DEDQFÕ
RUWDNODUOD�JLUHFHNOHU�EX�LúOHUH��=DWHQ�EX�\DVD\Õ�EL]H�GD\DWÕUODUNHQ��$%'
YH�$%��\HOHUL�GH�EXQXQ�KHVDEÕQÕ�\DSPÕ\RU�PX\GX"�<DQL�NÕVDFDVÕ�GR÷DO
JD]� LúOHULPL]�� \DEDQFÕ� WHNHOOHUH�� ELUD]� GD� RQODUÕQ� \HUOL� LúELUOLNoLOHULQH�
GH÷QHNoLOHULQH� NDOÕ\RU�� %HOHGL\HOHUGH� RODQ� GD÷ÕWÕP� úHEHNHOHUL� ��� \ÕO
VRQXQGD� HOOHULQGHQ� DOÕQÕS�� \HQL� |]HO� úLUNHWOHUH� YHULOHFHN��+DONÕQ� SDUDVÕ
LOH�\DSÕOPÕú�úHEHNHOHU��úLUNHWOHUH�DNWDUÕODFDN��%HOHGL\HOHU���\ÕO�LoHULVLQGH
.XUXP
OD� OLVDQV� V|]OHúPHVL� \DSDFDNODU�� %X� V�UH� \DNÕQGD� GROX\RU�
%HOHGL\HOHULQ� LoHULVLQGH� EXOXQGX÷X� HNRQRPLN� NRúXOODU� EHOOL�� /LVDQVÕ
DODELOPHN�LoLQ�.XUXP
XQ�|QJ|UHFH÷L�PDOL�\�N��NDOGÕUDPD\DFDNODUÕ�LoLQ�
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EX� \ROOD� ��� \ÕO� GD� EHNOHQPHGHQ�� úHEHNHOHU� EHOHGL\HOHULQ� HOLQGHQ
DOÕQDELOHFHN�� .DQXQGD� EHOHGL\H�� \D� GD� EHOHGL\H� úLUNHWLQH� 'D÷ÕWÕP
ùLUNHWOHULQGH� ���� JLEL� ELU� RUWDNOÕN� |QHULOL\RU�� 7DELL� EX� WDPDPHQ
]HYDKLUL� NXUWDUPDN� LoLQ�� ODI� ROVXQ� GL\H� NRQXOPXú�� gQFHOLNOH� KLoELU
EHOHGL\HQLQ� EXQX� DODFDN� PDGGL� J�F�� ROPD\DFDN�� $ODELOVH� ELOH�
NDUDUODUGD� KLoELU� HWNLVL� ROPD\DFD÷Õ� LoLQ�� KDONÕQ� VHoWL÷L� EHOHGL\HQLQ
KL]PHW�\�N�PO�O�NOHULQH��YDWDQGDúÕQ�úLUNHWOHU�NDUúÕVÕQGDNL�NRUXQPDVÕQD
VÕQÕUODPD� JHWLULOPLú� RODFDN�� <LQH� EX� \DVD\D� J|UH�� JHUHN� NXUXP� YH
JHUHNVH�GD÷ÕWÕP�LOHWLP�úLUNHWOHUL�EHOHGL\HOHULQ�LPDU�SODQODUÕQÕQ��]HULQGH
YH� EXQODUGDQ� WDP� ED÷ÕPVÕ]� RODFDN�� øVWH\HQ� LVWHGL÷L� \HUH� GR÷DO� JD]
GHSRODPD� WHVLVL� \DSDELOHFHN�� LVWHGL÷L� \HUGHQ� GH� ERUXODU� JHoLUHELOHFHN�
%XQGD� GD� EHOHGL\HOHULQ� LPDU� SODQODUÕQÕQ� KLoELU� NÕ\PHW�L� KDUEL\HVL
ROPD\DFDN�� *HUHN� Lo� WHVLVDWODU� �\DQL� HYOHUH� NXUXODFDN� RODQODU�� YH
JHUHNVH� VHUYLV� KDWODUÕ� LOH� LOJLOL� VHUWLILNDODU�� .XUXP� DGÕQD� 'D÷ÕWÕP
ùLUNHWOHULQFH� YHULOHFHN�� <LQH� EX� LúL� 'D÷ÕWÕP� ùLUNHWOHUL� GHQHWOH\HFHN�
7DP� IHODNHWOHUH� JHEH� ELU� PDGGH�� 7DELL� NL� KDO� E|\OH� ROXQFD�� GD÷ÕWÕP
úLUNHWOHUL�� Lo� WHVLVDW� YH� VHUYLV� KDWODUÕ� LOH� LOJLOL� \DQ� úLUNHWOHU� NXUXS�
VHUWLILNDODUÕ� NHQGL� NHQGLOHULQH� YHUHFHNOHU�� .HQGL� NHQGLOHULQL
GHQHWOH\HFHNOHUL� LoLQ�GH��EX�PHNDQL]PDQÕQ�QH�NDGDU� VD÷OÕNOÕ�oDOÕúDFD÷Õ
úLPGLGHQ� EHOOL�� .ÕVDFDVÕ�� W�P� GD÷ÕWÕP�� WHVLVDW�� VHUYLV� KDWODUÕ� LúOHULQGH
WHNHOOHU�NXUXOPDVÕ�EDúDUÕOÕ\RU��)DWXUD�WDELL��KHU�]DPDQNL�JLEL��YDWDQGDúD
oÕNDFDN�� +HP� FHELQH� HO� VRNXODFDN�� KHP� GH� GHQHWLPVL]OLN� \D� GD
J|VWHUPHOLN�GHQHWLP�VD\HVLQGH�FDQÕQD�GD�NDVWHGLOHFHN��1H�NDGDU�|GHUVHQ
R� NDGDU� HPQL\HW� RODFDN�� .XUXP� DGD\ODUÕQÕ� %DNDQOÕNODU� �(QHUML�
+D]LQH
GHQ� VRUXPOX� 'HYOHW�� 6DQD\L� YH� 7LFDUHW�� EHOLUOH\HFHN�� <DQL
K�N�PHW� RUWDNODUÕ� DUDVÕQGD� E|O�úW�U�OP�ú�� $VODQ� SD\Õ� GD� WDELL�� HQHUML
LúOHULQH� �J|Q�O� YHUPLú�� ELU� GH÷HUOL� SDUWLPL]LQ� (QHUML� %DNDQOÕ÷Õ
WDVDUUXIXQGD� �%DúNDQ� YH� �� �\H��� <DVD�� �\HOHUL� EDNDQODUD� VHoWLUGLNWHQ
VRQUD��J�]HO�ELU�HVSUL�\DSÕ\RU���.XUXP�(QHUML�%DNDQOÕ÷Õ�LOH�
LOLQWLOL
��DPD
%DNDQOÕ÷D� ED÷OÕ� GH÷LO�� .DUDUODUÕQÕ� ED÷ÕPVÕ]� YHULU��� <DVD\Õ� KD]ÕUOD\DQ
\DEDQFÕODUÕQ� EHOOL� NL� HVSUL� \HWHQHNOHUL� oRN� JHOLúPLú�� 7�UNL\H
GH� �\H\L
%DNDQODUD� VHoWLULS�� Lú� EDúÕQD� JHWLUHFHNVLQL]� YH� �NDUDUODUÕ� ED÷ÕPVÕ]
RODFDN��GL\HFHNVLQL]��$GDPD���\D�7�UNL\H
\L�KLo�WDQÕPÕ\RUVXQ��\D�GD�VHQ
KLo� GD\DN� \HPHPLúVLQ�� GHUOHU�� 1HUHGH� EX� NXUXOXúWD� W�NHWLFL"� 1HUHGH
VHQGLNDODU"�1HUHGH�oHYUHFL�NXUXOXúODU"�1HUHGH�VLYLO�WRSOXP"�7�NHWLFL\L
NRUX\RU� KDYDVÕQÕ� YHUPHN� LoLQ�� .XUXP
D� WDULIHOHUGH� DOW� YH� �VW� VÕQÕUODUÕ
EHOLUOHPH� \HWNLVL� YHULOL\RU�� $QFDN� .XUXP�� EX� OLPLWOHUL�� W�]HO� NLúLOHULQ
�úLUNHWOHULQ�� NHQGLVLQH� ELOGLUGL÷L� WDULIHOHUH� EDNDUDN� VDSWD\DFDN�� %X
GXUXPGD�EX�DOW�YH��VW�VÕQÕUODUÕ�GD�\LQH�.XUXP�GH÷LO��úLUNHWOHU�EHOLUOHPLú
ROPX\RU�PX"�%X\XUXQ�VL]H� WLSLN�ELU�úDUN�NXUQD]OÕ÷Õ��\D�GD�GDKD�GR÷UX
GH\LúOH��DOHPL�VHUVHP�\HULQH�NR\PD�JLULúLPL��<DVD\D�J|UH��7RSWDQ�6DWÕú
7DULIHVL��.XUXP�HVDVODUÕQD�J|UH��\DQL�NHQGLVLQH�úLUNHWOHULQ�YHUGL÷L�DOW�YH
�VW� VÕQÕUODU� oHUoHYHVLQGH�� DOÕPÕ�VDWÕPÕ� \DSDQ� WDUDIODUFD� VHUEHVWoH
EHOLUOHQHFHN��3L\DVD\Õ� YH� HYGHNL� W�NHWLFL\L� WDPDPHQ� LWKDODWoÕ�GD÷ÕWÕPFÕ
úLUNHWOHULQ� LQVDIÕQD� EÕUDNÕ\RU� \DVD�� øWKDODWWDQ� LWLEDUHQ� DUD\D� GHSRODPD�
GD÷ÕWÕP��LOHWLP�YH�EXQXQ�JLEL�ELUoRN�DUDFÕ�GD�NR\XOGX÷X�LoLQ��EX�IL\DWODU
WDELL� NL� KHU� DúDPDGDQ� DQRUPDO� úLúLULOHUHN� JHoHFHN�� .DQXQXQ� JHWLUGL÷L
P�WKLú� ELU� \HQLOLN� GH�� EX� ELQELU� oHúLW� DUDFÕ� úLUNHWL�� \DQL� \HQL� WHNHOOHUL
NXUPDVÕQÕ� WHUFLK�HWWL÷L�NLúLOHUH� WDNWÕ÷Õ�NRPLN� LVLP���<DWD\�%�W�QOHúPLú
7�]HO� .LúL��� 7DP� �ONHPL]GHNL� HNRQRPLN� oDUNODUÕQ� LúOH\LúLQL
WDQÕPOD\DFDN� V|]F�N��%X�\DWD\�E�W�QOHúPLú�NLúLOHU� ú|\OH� WDQÕPODQÕ\RU�
�GR÷DO�JD]��UHWLPL��LOHWLPL��GD÷ÕWÕPÕ��LWKDODWÕ��LKUDFDWÕ��GHSRODPDVÕ��VDWÕúÕ
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LúOHULQGHQ�HQ�D]�ELULQL�JHUoHNOHúWLUHQ�YH�D\QÕ�]DPDQGD�GR÷DO�JD]�VHNW|U�
GÕúÕQGD� EDúND� ELU� IDDOL\HWL� JHUoHNOHúWLUHQ� W�]HO� NLúL��� %XUDGD� FDQ� DOÕFÕ
QRNWD�� �D\QÕ� ]DPDQGD� GR÷DO� JD]� VHNW|U�� GÕúÕQGD� EDúND� ELU� IDDOL\HWL
RODQODU���.LP�RODELOLU�DFDED"�gUQH÷LQ��JD]HWH�YH�79�VDKLSOHUL�RODELOLU�
LQúDDW� úLUNHWOHUL� RODELOLU�� 6HoHQHN� oRN��+DPLO�L� NDUW� NDGDU� VHoHQHN�YDU�
$\DNNDEÕ� IDEULNDVÕ� NXUPDN� LVWL\RUVXQX]�� NDUúÕQÕ]D� ELU� NDQXQ� oÕNÕ\RU�
�H÷HU�ELU�MLNOHW�IDEULNDQ�YDUVD��D\DNNDEÕ��UHWHELOLUVLQ���%L]GH�NDQXQODUGD
úLUNHW�LVLPOHUL�JHoPH]��+HU�QH�NDGDU�QHUHGH\VH�WDQÕPODUÕ�\DSÕOVD�GD��DVOD
LVLPOHUL�JHoPH]�
(QHUMLQLQ�7DKNLPDWÕ
'R÷DO� JD]� SL\DVDVÕ� oHUoHYHVLQGH� NXUXODFDN� úLUNHWOHUGHQ� EDKVHGHUNHQ�
EXQODUÕQ� PXWODND� \D� \DEDQFÕ� úLUNHWOHU�� \D� GD� \DEDQFÕODUOD� NXUXODFDN
RUWDNOÕNODU� RODELOHFH÷LQL� EHOLUWPLúWLN�� <DEDQFÕ� GHGL÷LPL]� GH� EL]LP
�ONH\H��KXNXN�VLVWHPLPL]H��DGDOHWLPL]H�2VPDQOÕ
GDQ�EHUL�J�YHQPH]��2
]DPDQ� EX\UXQ� VL]H�� ����� \ÕOÕ� RUWDODUÕQGD�� EX� SL\DVD� G�]HQOHPH
NDQXQODUÕQÕQ�KHPHQ� HUWHVLQGH� oÕNDUWÕODQ�0LOOHWOHUDUDVÕ�7DKNLP�.DQXQX
�������� hONH� YH� KDONÕQ� oÕNDUODUÕ� GR÷UXOWXVXQGD� \DVDODUÕ� X\JXODWWÕUDQ
XOXVDO� \DUJÕQÕQ�� ELUNDo� \DEDQFÕ� KDNHPLQ� LQVDIÕQD� WHUNL� DQODPÕQD� JHOHQ
�8OXVODUDUDVÕ� 7DKNLP�LQ� DODFD÷Õ� NDUDUÕQ� NHVLQ� QLWHOLNWH� ROPDVÕ� YH� EX
NDUDUD� X\PDQÕQ� DQD\DVDO� ELU� ]RUXQOXOXN� KDOLQH� JHWLULOGL÷L� �ONHPL]
NRúXOODUÕQGD��KHUKDQJL�ELU�K�N�PHWLQ�DQD\DVD\Õ�RUWDGDQ�NDOGÕUPDNVÕ]ÕQ
DOÕQDQ� NDUDUODUD� NDUúÕ� oÕNDELOPHVL� RODQDNVÕ]GÕU�� 'XUXP�
7002%�(02
QÕQ� YH� GL÷HU� WDKNLP� NDUúÕWÕ�� XOXVoX�� WDP� ED÷ÕPVÕ]OÕNoÕ
NLúL�YH�NXUXOXúODUÕQ�ZHE�VLWHOHULQGH�|]HWOHQPLú���(÷HU�ELU�VL\DVDO�LNWLGDU�
RUWD\D� oÕNDFDN� DQODúPD]OÕN� NDUúÕVÕQGD� XOXVODUDUDVÕ� WDKNLP� NDUDUODUÕQÕ
NDEXO� HWPH]� YH� X\JXODPD]� LVH�� HPSHU\DOLVW� �ONHOHULQ� DVNHUL� J�oOHUL
EXQODUÕ�X\JXODWPDN� LoLQ�GHYUH\H�JLUHFHNWLU��d�QN���XOXVODUDUDVÕ�KXNXN�
E|\OH�ELU�J�o�NXOODQÕPÕQÕ�PHúUX�NDEXO�HWPHNWHGLU��(÷HU�V|]�NRQXVX�RODQ
WDKNLP� NDUDUÕQÕQ� HVDV� DOÕQGÕ÷Õ� KXNXN� $%'� KXNXNX� LVH�� $%'
DQD\DVDVÕQÕQ� EX� NRQXGDNL� GHYOHW� EDúNDQÕQD� YHUGL÷L� HPUHGLFL� J|UHY�
KXNXND� D\NÕUÕ� X\JXODPDODUD� NDUúÕ� W�P� HNRQRPLN�� VRV\DO�� SROLWLN� YH
DVNHUL� |QOHPOHULQ� DOÕQPDVÕ� ROGX÷XQGDQ�� P�GDKDOH� KXNXNL� ELU� WHPHOH
RWXUWXODELOHFHNWLU��%|\OHFH�HPSHU\DOL]P��NHQGL�oÕNDUODUÕQD�D\NÕUÕ�G�úHQ
K�N�PHWOHUL� GHYLUHELOPHN� DPDFÕ\OD� P�GDKDOH� HGHELOPHQLQ� W�P
PHúUXL\HWLQL� ND]DQPÕú� ROPDNWDGÕU���� 7DKNLP� VD\HVLQGH� HPSHU\DOL]P�
NHQGL�oÕNDUODUÕQD�X\JXQ�RODUDN�JHUL�EÕUDNWÕUÕOPÕú��ONHOHUGHNL�\DWÕUÕP�YH
�UHWLP� V�UHoOHULQL� GHQHWOH\HELOHFHN� YH� \|QOHQGLUHELOHFHNWLU�� %XQXQ
DQODPÕ�LVH��\HQL�NDQXQODUOD�\DUDWÕODFDN�HPSHU\DOLVW�WHNHOOHULQ�oÕNDUODUÕQD
X\JXQ� RODUDN� �UHWLP� \DSÕOPDVÕ� YH� IL\DWODUÕQ� G�]HQOHQPHVLGLU�� %XQGDQ
HWNLOHQHFHN� KDON� NLWOHOHUL� LVH�� EX� G�]HQOHPHOHUH� NDUúÕ� WHSNL
J|VWHUGLNOHULQGH� DQD\DVDO� VXo� LúOHPLú� RODFDNODUGÕU�� %X� ED÷ODPGD�
HPSHU\DOLVW� WHNHOOHULQ� KHUKDQJL� ELU� X\JXODPDVÕQD� NDUúÕ� \DSÕODFDN� ELU
SURWHVWR�H\OHPLQGH�DWÕODFDN�VORJDQODU��NROD\OÕNOD�7&.
QÕQ������PDGGHVL
NDSVDPÕQD�JLUHELOHFHNWLU��%X�JHOLúPHOHU�NDUúÕVÕQGD��EL]LP�JLEL��ONHOHUGH
QH� GHPRNUDVLGHQ�� QH� GH� KXNXN� GHYOHWLQGHQ� V|]HWPHN� RODQDNVÕ]
ROPDNWDGÕU�� 0HYFXW� DQWL�GHPRNUDWLN� \DVDODU� GH÷LúWLULOVH� ELOH�
XOXVODUDUDVÕ�WDKNLP�YDUOÕ÷ÕQÕ�V�UG�UG�÷��V�UHFH���ONHQLQ�GHPRNUDWLN�ELU
KXNXN�GHYOHWL�RODELOPHVL�RODQDNVÕ]ODúPÕúWÕU��
7DKNLPFLOHUH�%LU�gUQHN��(QURQ�
���� PLO\RQ� GRODUD� PDORODQ� YH� ����
GD� LúOHWPH\H� DoÕODQ� ���� 0:
OÕN
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0DUPDUD� (UH÷OLVL
QGHNL� 7UDN\D� 'R÷DO� *D]� dHYLULP� 6DQWUDOÕ�� <ø'
oHUoHYHVLQGH� (QURQ� WDUDIÕQGDQ� \DSÕOPÕú� ROXS�� \LQH� D\QÕ� úLUNHWoH
LúOHWLOPHNWH� �DQODúPD� ��� \ÕOOÕN��� ���
VL� (QURQ
D� DLW�� *D]Õ� %27$ù
YHUL\RU�� HOHNWULN� 7($ù
D� VDWÕOÕ\RU�� 'L÷HU� RUWDNODU�� øQJLOL]� 0LGODQGV
(OHFWULFLW\��������*$0$��������:HVWHUQ�5HVRXUFHV�������%X�DQODúPD
�����\ÕOÕQGD� \DSÕOGÕ�YH� DQODúPD\D� WDKNLP� VRNXOGX��<DQL�� KHUKDQJL� ELU
X\XúPD]OÕNWD� GHYUH\H�� XOXVDO� \DUJÕ� GH÷LO�� XOXVODUDUDVÕ� WDKNLPLQ
KDNHPOHUL� JLUHFHN��$QFDN��7DKNLP�<DVDVÕ��ONHPL]GH���7HPPX]�����
\ÕOÕQGD� \�U�UO�÷H� JLUGL�� <DQL�� EX� DQODúPDQÕQ� \DSÕOGÕ÷Õ� WDULKWH� WDKNLP
\DVDVÕ� \RNWX�� 'ROD\ÕVÕ� LOH�� DQODúPD�� EXQD� EHQ]HU� ELUoRN� HQHUML
DQODúPDVÕQGD� ROGX÷X� JLEL�� W�P� KXNXN� NXUDOODUÕQD� J|UH� JHoHUVL]
GXUXPGDGÕU��)RUWXQH����
GH�G�Q\DQÕQ�HQ�E�\�N�����úLUNHWL�DUDVÕQGD���
VÕUDGDNL� (QURQ�� $UDOÕN� ����
GH� $%'� WDULKLQLQ� HQ� E�\�N� EDWÕN� úLUNHWL
�QYDQÕQÕ� DOGÕ�� %XVK
D� VHoLPOHUGH� E�\�N� SDUD� \DUGÕPODUÕ� \DSDQ�� VHoLP
JH]LOHULQGH� |]HO� MHWLQL� WDKVLV� HGHQ� úLUNHW�� EXQD� NDUúÕOÕN�� ED]Õ� NDWÕ� YHUJL
X\JXODPDODUÕQÕQ� GH÷LúWLULOPHVLQL� VD÷ODGÕ�� %DWPDGDQ� |QFH� W�P� �VW
\|QHWLFLOHUL� HOOHULQGHNL� (QURQ� KLVVHOHULQGHQ� NXUWXOGX�� DPD� ����� LúoL\H
GXUXPGDQ� ELOJL� YHULOPHGL÷L� JLEL�� VRQ� DQD� NDGDU� W�P� HPHNOLOLN
\DWÕUÕPODUÕQÕ�úLUNHW�KLVVHOHULQH�\DSPDODUÕ�LVWHQGL÷LQGHQ��EX�LQVDQODU�KHP
LúVL]� NDOGÕODU�� KHP� GH� HPHNOLOLNOHUL� úLUNHWOH� ELUOLNWH� EDWWÕ�� (QURQ
X
GHQHWOH\HQ� $UWKXU� $QGHUVHQ� úLUNHWL�� 2FDN� ����
GH�� ILUPD\OD� LOJLOL� oRN
|QHPOL�ELOJLOHUL�\RN�HWWL÷LQL�DoÕNODGÕ�
2OD\ODUÕ�NURQRORMLN�VÕUD\D�GL]HOLP�
$÷XVWRV� ������ 1HZ� <RUN� %RUVDVÕQGD� (QURQ� KLVVHOHUL� P�WKLú� ELU
SDWODPD\OD�KLVVH�EDúÕQD����GRODU
GD�
�����%DKDUÕ��.DOLIRUQL\D�(\DOHWL�P�WKLú�ELU�HQHUML�NUL]LQH�JLUGL��(OHNWULN
NHVLQWLOHUL�EDúODGÕ��(QURQ�VXoODQDQODUÕQ�EDúÕQGD��
(NLP� ������ (QURQ�� NDUÕQÕ� JHUoHNWH� ROGX÷XQGD� \DUÕP� PLO\DU� GRODUGDQ
ID]OD� \�NVHN� J|VWHUGL÷LQL� LWLUDI� HWWL��:DOO� 6WUHHW
WH� E�\�N� J�YHQ� ND\EÕ
QHWLFHVLQGH� KLVVHOHULQ� IL\DWÕ� ��� GRODUD� G�úW��� .DVÕP� ������ %LU� D\� JLEL
NÕVD�V�UHGH�(QURQ�KLVVHOHUL�����GRODUGDQ����FHQW
H�G�úW��
$UDOÕN�������(QURQ�� LIODVÕQÕ� LODQ�HWWL��%RUoODUÕQÕ����PLO\DU�GRODU�RODUDN
DoÕNODGÕ�
2FDN�������(QURQ
XQ�KHVDSODUÕQÕ�GHQHWOH\HQ��DPD�D\QÕ�]DPDQGD�GD�EX
ILUPD\D� GDQÕúPDQOÕN� \DSWÕ÷Õ� GD� VRQUDGDQ� DQODúÕODQ� $UWKXU� $QGHUVHQ
úLUNHWL�� (QURQ� LOH� LOJLOL� oRN� |QHPOL� GHQHWLP� ELOJLOHULQL� YH� DUúLYLQL� \RN
HWWL÷LQL�DoÕNODGÕ�
$UWKXU� $QGHUVHQ�� (QURQ� KHVDSODUÕQÕ� GHQHWOHGL÷L� V�UHo� LoHULVLQGH�
����
GHQ� EDúODPDN� �]HUH� LULOL� XIDNOÕ� ELUoRN� \ROVX]OX÷X� VDSWD\ÕS�
\|QHWLPL�X\DUPDVÕQD� UD÷PHQ��D\QÕ�]DPDQGD�úLUNHWLQ�GDQÕúPDQÕ� VÕIDWÕQÕ
GD� WDúÕGÕNODUÕ� LoLQ�� UDSRUODUÕQGD� EX� \ROVX]OXNODUÕ� J|VWHUPHGLOHU�� $UWKXU
$QGHUVHQ�E�\�N�SUHVWLM�ND\EÕQD�X÷UDGÕ��$UWKXU�$QGHUVHQ�EXQX�LON�GHID
\DSPÕ\RU�� $%'
GH� �� D\UÕ� GDYDGD�� DQODúPD� \ROXQD� JLGHUHN�� úLND\HWoL
WDUDIODUD�����PLO\RQ�GRODU�WD]PLQDW�|GHPHN�]RUXQGD�NDOGÕ��*HoHQ�\ÕONL
NDUÕ� ���� PLO\DU� GRODU� RODQ� $UWKXU� $QGHUVHQ�� 7�UNL\H
GH� GH� oRN� DNWLI�
7�UN�7HOHNRP��'HPLUEDQN�� ELUoRN� HQHUML� SURMHVL��73$2�GÕú� \DWÕUÕPODU
�3ULFH�:DWHUKRXVH� LOH� EHUDEHU��� VRQ� J�QOHUGH� GH� EDQNDFÕOÕN� LúL� YE�
ELOLQHQOHUGHQ�ED]ÕODUÕ��ùX�DQGD�$%'
GH�KDNNÕQGD�|QHPOL�VXoODPDODU�YH
VRUXúWXUPDODU� V�UG�U�O�\RU�� 0DOL� GHQHWoLOLNOH� ELUOLNWH� GDQÕúPDQOÕN
KL]PHWOHUL� YHUPHVL�� \ROVX]OXN� LúDUHWL� VD\ÕOÕ\RU� YH� ILUPDQÕQ�� GHQHWLP
J|UHYLQGHQ� oRN�� ILUPDODUÕQ� DoÕNODUÕQÕ� |UWPH�� JL]OHPH� IDDOL\HWL
V�UG�U�UHUHN�NDUÕQÕ�DUWWÕUPD�oDEDVÕQGD�ROPDNOD�VXoODQÕ\RU�
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d|]�P
hONHPL]� HQHUML� �UHWLPLQGH� GR÷DO� JD]ÕQ� |QHPL� JLGHUHN� DUWÕ\RU�� +D\DOL
GÕúDOÕP�ED÷ODQWÕODUÕ��]HULQH��GDKD�RUWDGD�JD]�\RNNHQ��ELU�V�U��GR÷DO�JD]
oHYLULP� VDQWUDOODUÕ� \DSÕOÕ\RU�� EXQODUD� GR÷DO� JD]� JDUDQWL� HGLOL\RU�
YHUHPHGL÷LPL]� WDNGLUGH� �UHWLOPH\HQ� HOHNWULNOHULQL� VDWÕQ� DODFD÷ÕPÕ]
NRúXOX� DQODúPD� PDGGHOHULQH� NRQXOX\RU�� (QHUML� WDOHELPL]� |Q�P�]GHNL
\ÕOODU� LoLQ� DEDUWÕOÕ� UDNDPODUOD�YHULOL\RU��EXQD�ED÷OÕ�RODUDN�GD�GR÷DO�JD]
JHUHNVLQLPLPL]��DNOÕ�EDúÕQGD�W�P�NXUXOXúODUÕQ�LWLUD]ÕQD�UD÷PHQ��ROPDVÕ
JHUHNHQLQ� �� NDWÕ� ID]OD� J|VWHULOL\RU�� E|\OHFH� \ÕOOÕN� ��PLO\DU� GRODUOÕN� ELU
\DWÕUÕP�� \DQL� WDWOÕ� NDU� RODQD÷Õ� oÕNDUWÕOÕ\RU��%X� \ROOD�� LoLQGHQ� SHWURO�JD]
JHoPH\HFHN�RODQ� ERUXODU�� LQúDDW� úLUNHWOHULQH� \HP� \DSÕOÕ\RU�� LoLQGH� JD]
\DNÕODPD\DFDN�VDQWUDOODU�NXUXOXS��JHOHFH÷LPL]��ELUNDo�WHNHOLQ�FHELQH�NDU
RODUDN� DNWDUÕOPD\D� oDOÕúÕOÕ\RU�� 'HSRODPD� WHVLVOHUL� \DSÕOPDGDQ�� ERUX
KDWODUÕ�WDPDPODQPDGDQ�oRN�SDKDOÕ\D�LWKDO�HWWL÷LPL]�GR÷DO�JD]�\DNÕOPDN
]RUXQGD�EÕUDNWÕUÕOÕ\RU��ERUXODUÕQ�oDSODUÕ�LOH�R\QDQDUDN�LQúDDW�ILUPDODUÕQD
KDNVÕ]�ND]DQoODU�HOGH�HWWLULOL\RU��(ODOHPLQ�ELQ�PHWUHN�S
�Q�����GRODUD�
���GRODUD�VDWWÕ÷Õ�GR÷DO�JD]��X\DQÕN�DUDFÕ��ONHOHUGHQ���������GRODUD�LWKDO
HGLOL\RU�� \�]V�]O�÷�� LOH� �QO�� \DEDQFÕ� GHYOHW� DGDPODUÕ� NDUúÕVÕQGD
�ONHPL]LQ� KD\VL\HWL� LNL� SDUDOÕN� \DSÕOÕ\RU�� GHYOHWLPL]OH� DOD\� HWWLULOL\RU�
.ÕVDFDVÕ�GXUXP���JDIOHW��GHODOHW�YH�KDWWD�KÕ\DQHW��ER\XWXQGD��%�W�Q�EX
EHUEDW� WDEOR\D� UD÷PHQ�� �ONHPL]LQ� HQHUML� YH� RQD� ED÷OÕ� RODUDN� GD� GR÷DO
JD]� JHOHFH÷L� LOH� LOJLOL� WDELL� NL� o|]�POHU� YDU�� 6RUXQ�� XOXVXQX�� \XUGXQX
VHYHQ��ED÷ÕPVÕ]OÕNoÕ�NDGURODUÕQ�LNWLGDUD�WDúÕQPDVÕQGD�

5XV\D� YH� øUDQ
OD� \DSÕODQ� GR÷DO� JD]� DOÕPÕ� DQODúPDODUÕ� WDUWÕúPD\D
DoÕOPDOÕ�� DQODúPDODU� WHNUDU� PDVD\D� JHWLULOPHOL�� 3HWUROGH�
IL\DWODQGÕUPD\Õ� GD� LoHUHQ� NRúXOODUÕ� �UHWLFL� �ONH� \D� GD� úLUNHW
EHOLUOHU��=LUD��SHWURO�Q�ELU� \HUGHQ�ELU� \HUH� WDúÕQPDVÕ� LoLQ�ELU� oRN
\RO�YDU� �� ERUX�KDWWÕ�� WDQNHUOHU�� KDWWD� WUHQ�\ROX� EXQODUGDQ�ELUNDoÕ�
'R÷DO�JD]GD�LVH��RULMLQDO�KDOL�LOH�WDúÕQPDVÕ�LoLQ�WHN�\RO��W�NHWLFL\H
oHNLOHQ� ERUX� KDWWÕ�� 'ROD\ÕVÕ� LOH�� IL\DWODUÕQ� YH� GL÷HU� NRúXOODUÕQ
EHOLUOHQPHVLQGH� D÷ÕUOÕN�� �UHWLFL� WDUDIWD� GH÷LO�� WHUVLQH� W�NHWLFL
WDUDIWDGÕU�� %X� QHGHQOH�� GR÷DO� JD]� DQODúPDODUÕQGD�� |]HOOLNOH� ERUX
KDWODUÕ�GD�WDPDPODQGÕNWDQ�VRQUD��W�NHWLFL�WDUDIÕQ�DQODúPD\Õ�VÕN�VÕN
PDVD\D� JHWLUPHVL� ROD÷DQGÕúÕ� GH÷LO�� øUDQ
ÕQ� 7�UNPHQLVWDQ
GDQ� ELQ
PHWUHN�S
�Q�� ������ GRODUGDQ� DOGÕ÷Õ� JD]D� EL]� �������� GRODU
|G�\RUX]�� %X� IDKLú� NDU� \HQLGHQ� PDVD\D� JHWLULOPHOL� YH� PDNXO
|Oo�OHUH� LQGLULOPHOL������ \ÕOÕ� +D]LUDQ� D\ÕQÕQ� LON� KDIWDVÕQGD�
*D]SURP
XQ� )L\DWODQGÕUPD� 'DLUHVL� %DúNDQÕ� <HOHQD� .$53(/
LQ
\DSWÕ÷Õ� EDVÕQ� DoÕNODPDVÕQD� J|UH�� ELQ� PHWUHN�S� GR÷DO� JD]ÕQ
�UHWLOPHVLQLQ�*D]SURP
D�PDOL\HWL� VDGHFH� ���� GRODU�� $\QÕ�PLNWDU
JD]ÕQ� ERUX� KDWODUÕQGD� ���� NLORPHWUH� WDúÕQPDVÕ�PDOL\HWL� LVH� ����
GRODU�� <DNODúÕN� ����� NLORPHWUHOLN� ELU� PHVDIH� V|]� NRQXVX
ROGX÷XQGD�� WDúÕPD� YH� �UHWLP� PDOL\HWOHUL� WRSODPÕ�� ELQ� PHWUHN�S
JD]� LoLQ� \DNODúÕN� �� GRODU�� %X� JD]ÕQ� EL]H� PDOL\HWL� LVH� �������
GRODU��$UDGDNL�EX�P�WKLú� IDKLú�NDUÕQ� WDELL�NL�VDGHFH�*D]SURP
GD
GD÷ÕWÕOGÕ÷Õ� G�ú�Q�OHPH]�� 5XV\D� LoLQGH� YH� GÕúÕQGD� GDKD� ELU� oRN
NLúLQLQ��7�UNL\H
\H�DWÕODQ�EX�SLV�ND]ÕNWDQ�VHEHSOHQGLNOHUL�oRN�DoÕN�
(Q� NÕVD� V�UH� LoHULVLQGH� EX� LQDQÕOPD]� IDUN� PDVD\D� JHWLULOHUHN�
DNOÕ�EDúÕQGD� UDNDPODUD� oHNWLULOPHOL�� EXQD� VHEHS� RODQODU� PXWODND
\DUJÕ�|Q�QH�JHWLULOPHOL�

��

$]HUEH\FDQ
GD� \HQL� EXOXQDQ� YH� �UHWLP� NDSDVLWHVL� �ONHPL]��
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JHUHNVLQLPOHULQLQ�oRN��]HULQGH�RODELOHFH÷L�KHVDSODQDQ�GR÷DO�JD]�
HQ� NÕVD� V�UH� LoHULVLQGH� �UHWLPH� NRQXOXS�� 7�UNL\H
\H� JHWLULOPHOL�
7�UNL\H� EXQXQ� HQ� ID]OD� �� \ÕO� LoHULVLQGH� JHUoHNOHúPHVL� LoLQ� W�P
ND\QDNODUÕQÕ�VHIHUEHU�HWPHOL��hONH\H�JHWLULOHQ�EX�JD]��PXWODND�$%
VÕQÕUODUÕQD�NDGDU�GD\DWÕOPDOÕ�
.X]H\� ,UDN� YH� .X]H\� 6XUL\H
GH� EXOXQDQ�� DQFDN�� JHUHN
SDUDVÕ]OÕNWDQ�� JHUHNVH� VDWÕúÕ� ROPDGÕ÷ÕQGDQ� �UHWLOHPH\HQ� JD]
VDKDODUÕQÕQ�� NXUXODFDN� RUWDNOÕNODU� DUDFÕOÕ÷Õ� LOH� �UHWLPH� VRNXOPDVÕ
VD÷ODQPDOÕ�� NHQGL� �UHWWL÷LPL]� GR÷DO� JD]�� �ONHPL]H� JHWLULOPHOL�
hUHWLPL�YH�GHQHWLPL�EL]GH�RODQ�GR÷DO�JD]ÕQ��JHUHN� IL\DWODQGÕUPD
YH�JHUHNVH�ND\QD÷ÕQ�HPQL\HWL�DoÕVÕQGDQ�QH�GHQOL�DYDQWDMOÕ�RODFD÷Õ
X]XQ�ER\OX� WDUWÕúÕODPD\DFDN�NDGDU� DoÕN��$\QÕ� W�UGHQ�DQODúPDODU�
øUDQ
GDNL�E�\�N�VDKDODUGD�oRN�GDKD�N�o�N�SD\ODUOD�\DSÕODELOLU��%X
W�U� DQODúPDODU�� NDUúÕOÕNOÕ� \DUDU� LOLúNLOHULQGHQ� ND\QDNODQDQ� L\L
NRPúXOXN� LOLúNLOHULQL� GH� JHOLúWLUHFHN�� EL]H� J�YHQPH\HQ
NRPúXODUÕPÕ]OD�GD�NRQXPXPX]X�J�oOHQGLUHFHN�

��

%X� J�QH� GHN� �ONHPL]GH� \DSÕODQ� W�P� HQHUML� �UHWLP� DQODúPDODUÕ
\HQLGHQ�HOH�DOÕQPDOÕ��GDKD�WDKNLP�oÕNPDGDQ�LoLQH�WDKNLP�VRNXODQ�
]DWHQ� KXNXNHQ� JHoHUVL]� DQODúPDODU� EDúWD� ROPDN� �]HUH�� ELULP
IL\DWODUÕ�LOH�JDUDQWL�PDGGHOHUL�W�P�\OH�\HQLGHQ�\DSÕOPDOÕ��7DKNLP
\DVDVÕ�\HQLGHQ�HOH�DOÕQPDOÕ�

��

7�P� EXQODUÕQ� EDúDUÕOPDVÕ�� �ONHPL]L� WDP� ED÷ÕPVÕ]OÕN� \ROXQGD� LOHUL\H
WDúÕ\DELOHFHN�� $QFDN�� EXQODUÕQ� JHUoHNOHúPHVL� GH�� LNWLGDUGD� JHUoHN
\XUWVHYHU�� XOXVoX�� WDP� ED÷ÕPVÕ]OÕN� \DQOÕODUÕQÕQ� EXOXQPDVÕQD� ED÷OÕ�
8OXVXPX]XQ�|Q�QGHNL�VHoLP�oRN�DoÕN��\D�GÕúD�ED÷ÕPOÕ��GÕúDUÕGDQ�JHOHQ
HPLU� YH� NDQXQODUOD� \|QHWLOHQ� ELU� �ONH�� \D� GD� WDP� ED÷ÕPVÕ]�� NHQGLQH
VD\JÕOÕ��XOXVXQD�J�YHQHQ�ELU��ONH��.DUDU�]RU�ROPDPDOÕ�


