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0HPQXQ�2OPD�'XUXPODUÕ �������������������������������� �������������������������������� ����������� ��

7DEOR������$*6/�g÷UHQFLOHULQLQ�0�]LN�(÷LWLPLQH�'HYDP�(WPH�'XUXPODUÕ����������� ���



�

%g/h0��

*ø5øù

6DQDW�\DUDWÕFÕOÕ÷ÕQ�YH\D�KD\DO�J�F�Q�Q�LIDGHVL�RODUDN�WDQÕPODQPDNWD��VDQDWÕQ�

JHOLúPHVL�LVH�H÷LWLPOH�P�PN�Q�ROPDNWDGÕU��%X�QHGHQOH�VDQDW�H÷LWLPLQL�NDSVDPOÕ�

RODUDN�WDQÕPODPD�JHUH÷L�GX\XOPXúWXU���

6DQDW�H÷LWLPL��ELUH\H�NHQGL�\DúDQWÕVÕ�\ROX�LOH�DPDoOÕ�RODUDN�EHOLUOL�VDQDWVDO�

GDYUDQÕúODU�ND]DQGÕUPDGÕU�

6DQDW�H÷LWLPLQLQ�WHPHO�DPDFÕ��HVWHWLN�GDYUDQÕú�GH÷LúLNOL÷L�
ROXúWXUPDGÕU��dD÷GDú�VDQDW�H÷LWLPL���|]��LWLEDUL\OH�ELUH\OHULQ�YH�WRSOXPXQ�
LoLQGH�\DúDGÕNODUÕ RUWDPD�\HWHULQFH�GX\DUOÕ�RODELOPHOHULQL��oHYUH\H�RUWDPOD�
oRN�\|QO���NDSVDPOÕ�YH�\DUDUOÕ�LOHWLúLP�YH�HWNLOHúLPGH�EXOXQDELOPHOHULQL��
HVWHWLN�JHUHNVLQLPOHULQL�JLGHUHELOPHOHULQL��EH÷HQLOHULQL�JHOLúWLUHELOPHOHULQL��
DUWLVWLN�\DUDWPD�\RUXPODPD�J�G�OHULQL�GR\XUDELOPHOHULQL��NHQGLOHULQL�LIDGH�
HGLS�JHUoHNOHúWLUHELOPHOHULQL��\DúDPODUÕQÕ�GDKD�DQODPOÕ�YH�\HWNLQ�GXUXPD�
JHWLUHELOPHOHULQL�YH�EX�\ROOD�VDQDWWDQ�HQ�L\L�ELoLPGH�\DUDUODQDELOPHOHULQL�
HVDV�DOÕU���<ÕNÕOPD]R÷OX���������������

6DQDW�H÷LWLPLQLQ��JHQHO�H÷LWLP�YH�|÷UHWLP�SURJUDPODUÕQÕQ�LoHULVLQGH�\HU�

DOPDVÕ��EH÷HQL�YH�HVWHWLN�G�]H\L�\�NVHN�QHVLOOHU�\HWLúWLUPHN�LoLQ�|QHPOL�ROPDNWDGÕU��

(÷LWLPLQ�LoLQGH�\HU�DODQ�VDQDW��WRSOXP�N�OW�UOHULQLQ�QLWHOLN�YH�QLFHOLN�ND]DQPDVÕQÕ�

VD÷ODPDNWDGÕU��

³6DQDW�H÷LWLPL��oD÷GDú�H÷LWLP�V�UHFLQGH�H÷LWLPLQ��P�]LN�H÷LWLPL�GH�VDQDW�

H÷LWLPLQLQ�DQD�ER\XWODUÕQGDQ�ELUL�RODUDN�NDEXO�HGLOPHNWHGLU�´���8oDQ������������%X�

QHGHQOHU�P�]LN�H÷LWLPLQL�WDQÕPODPD�JHUH÷L�GX\XOPXúWXU��
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����0�]LN�(÷LWLPL

³0�]LN�H÷LWLPL��ELUH\H�NHQGL�\DúDQWÕODUÕ�\ROX�LOH�DPDoOÕ RODUDN�P�]LNVHO�

GDYUDQÕúODU�ND]DQGÕUPDN�\D�GD�ELUH\LQ�P�]LNVHO�GDYUDQÕúODUÕQÕ�NHQGL�\DúDQWÕODUÕ�\ROX�

LOH�DPDoOÕ�RODUDN�GH÷LúWLUPH�V�UHFL�RODUDN�WDQÕPOD\DELOLUL]�´��0�QLUR÷OX�����������

)DUNOÕ�ELU�WDQÕPOD�P�]LN�H÷LWLPL��P�]LNVHO�ELU�GDYUDQÕú�ND]DQGÕUPD�\D GD�ELU�

P�]LNVHO�GDYUDQÕú�ROXúWXUPD�GH÷LúLNOL÷L�ROXúWXUPD�V�UHFLGLU�

0�]LN��\DúDP�ER\X�V�UHQ�ELU�EHFHULGLU��%X�QHGHQOH�|÷UHQFLOHUH�\DúDPODUÕ�

ER\XQFD�P�]LNWHQ�]HYN�DOPDODUÕQÕ�VD÷OD\DFDN�EHFHULOHU�ND]DQGÕUPDN�ELU�|÷UHWPHQLQ�

HQ�|QHPOL�J|UHYOHULQGHQGLU�

³0�]LN�H÷LWLPL��DVOÕQGD�ELU�E�W�Q�ROPDNOD�ELUOLNWH�oHúLWOL�NROODUD�YH�KHU�ELU�

NRO�LoLQGH�GDOODUD�D\UÕOÕU��%X�GDOODU��JHQHO�P�]LN�H÷LWLPL��|]HQJHQ�P�]LN�H÷LWLPL�YH�

PHVOHNL�P�]LN�H÷LWLPL�ROPDN��]HUH��o�DQD�DPDFD�\|QHOLN�RODUDN�G�]HQOHQLS�

JHUoHNOHúWLULOLU´��8oDQ� �����������'DOODUD�D\UÕODQ�KHU�E|O�P�DVOÕQGD�ELUELUL�LOH�LOLúNL�

LoLQGHGLU�

*HQHO�P�]LN�H÷LWLPL��KHU�G�]H\GH�YH�KHUNHVH�\|QHOLN�RODQ�P�]LN�H÷LWLPLGLU��

*HQHO�P�]LN�H÷LWLPL��HQ�WHPHO�ELOJL��EHFHUL�YH�N�OW�U��ND]DQGÕUPD\Õ�DPDo�

HGLQPLúWLU�

g]HQJHQ���DPDW|U�� P�]LN�H÷LWLPL��P�]L÷L�\DOQÕ]FD�]HYN�LoLQ�|÷UHQHQ�ELUH\H�

\|QHOLNWLU��%LUH\LQ�]HYN�YH�HVWHWLN�GX\JXODUÕ�GR÷UXOWXVXQGD�P�]LNVHO�GDYUDQÕú�

ND]DQGÕUPD�DPDFÕQGDGÕU�

³0HVOHNL�P�]LN�H÷LWLPL�LVH��P�]L÷LQ�EHOOL�ELU�GDOÕQÕ�PHVOHN�RODUDN�VHoHQ��

VHoPHN�LVWH\HQ��VHoPH�RODVÕOÕ÷Õ�EXOXQXS�EHOOL�ELU�G�]H\GH�\HWHQHNOL�RODQODUD�\|QHOLN�

ROXS��PHVOH÷LQ�JHUHNWLUGL÷L�P�]LNVHO�ELOJL��EHFHUL�YH�N�OW�U��ND]DQGÕUPD\Õ�DPDoODU´�����

��8oDQ�����������������
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0�]LN�H÷LWLPL��o�GH÷LúLN�ELoLPGH�X\JXODQPDNWD�YH�ELUH\OHUH�VHoPH�RODQD÷Õ�

WDQÕPDNWDGÕU��³*HQHO�P�]LN�H÷LWLPL´��ELUH\OHULQ�0LOOL�(÷LWLP�2NXOODUÕ�DUDFÕOÕ÷Õ\OD�

P�]LN�H÷LWLPLQLQ�WDPDPODQPDVÕQD�\|QHOLN�SURJUDPODUÕ�LoHUPHNWHGLU��³g]HQJHQ�

P�]LN�H÷LWLPL´�ELUH\LQ�\HWHQHNOHULQL�JHOLúWLUPH\H�\|QHOLN�RODUDN�RNXO�GÕúÕ�

PHNDQODUGD�X\JXODQPDNWDGÕU��7�UNL\H¶GH�³PHVOHNL�P�]LN�H÷LWLPL´�YHUHQ�NXUXPODU�

LVH��

� (÷LWLP�)DN�OWHOHUL�E�Q\HVLQGH�*�]HO�6DQDWODU�(÷LWLPL�%|O�POHUL��0�]LN�

(÷LWLPL�$QDELOLP�'DOODUÕ

� .RQVHUYDWXDUODUÕQ�0�]LN�%|O�POHUL

� g]HO�hQLYHUVLWHOHULQ�0�]LN�%|O�POHUL

� g]HO�0�]LN�(÷LWLP�.XUXPODUÕ

� $QDGROX�*�]HO�6DQDWODU�/LVHOHULQLQ�0�]LN�E|O�POHUL

<XNDUÕGD�VÕUDODQDQ�NXUXPODUGDQ�ELUL�RODQ�$QDGROX�*�]HO�6DQDWODU�/LVHOHUL��

GDKD��VW�P�]LN�H÷LWLPL�NXUXPODUÕQD�HOHPDQ�\HWLúWLUPHGH�YH�EX�E|O�POHUGHNL�

H÷LWLPLQ�QLWHOLNOL�RODUDN�DUWPDVÕQD�NDWNÕGD�EXOXQPDVÕ�DoÕVÕQGDQ�E�\�N�|QHP�

WDúÕPDNWDGÕU��$\UÕFD�EX�OLVHOHUGHNL�H÷LWLP�LOH�GDKD�oRN�NLúL\H�PHVOHNL��VDQDW�YH�

P�]LN�H÷LWLPLQGHQ�ID\GDODQPD�IÕUVDWÕ�GD�GR÷PXúWXU��2NXOODUÕQ�\DNÕQ�YH�X]DN�

oHYUHOHUL\OH�LOH�RODQ�LOLúNLOHUL�YH�HWNLOHúLPOHUL�V|]�NRQXVXGXU��2NXOGDQ�DOÕQDQ�

H÷LWLPLQ�HWNLVL�KÕ]OD�RNXO�GÕúÕQGDNL�oHYUH\H�\DQVÕ\DFDNWÕU��

����*�]HO�6DQDWODU�(÷LWLPL

0LOOL�(÷LWLP�7HPHO�.DQXQX��*�]HO�6DQDWODU�DODQÕQGD�|]HO�LOJL�YH�\HWHQHNOHUL�

EHOLUOHQHQ�ELUH\OHUL�\HWLúWLUPHN��]HUH�WHPHO�H÷LWLP�YH�|÷UHWLP�VHYL\HVLQGH�RNXOODU�

DoÕODELOHFH÷LQL K�NPH�ED÷ODPÕúWÕU��%HOLUOHQHQ�DPDoODUÕ�JHUoHNOHúWLUPHN��]HUH�����������

³�$QDGROX�*�]HO�6DQDWODU�/LVHOHUL´�NXUXOPXúWXU�
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g÷UHQLP�V�UHOHUL���\ÕOÕ�KD]ÕUOÕN�ROPDN��]HUH�LNHQ��³�2UWD�g÷UHQLPLQ�<HQLGHQ�

<DSÕODQGÕUÕOPDVÕ´�NDSVDPÕQGD��7DOLP�YH�7HUEL\H�.XUXOXQXQ��� +D]LUDQ������WDULK�

YH�����VD\ÕOÕ�NDUDUÕ\OD������±�����|÷UHWLP�\ÕOÕQGDQ�LWLEDUHQ�KD]ÕUOÕN�VÕQÕIODUÕ�

NDOGÕUÕODUDN��|÷UHQLP�V�UHOHULQLQ�G|UW�\ÕOD�J|UH�\HQLGHQ�G�]HQOHQPHVLQH�NDUDU�

YHULOPLúWLU�

$*6/��øON|÷UHWLP��]HULQH�G|UW�\ÕO�|÷UHQLP�YHUHQ�\DWÕOÕ��J�QG�]O��YH�NDUPD�

RNXOODUGÕU��%X�RNXOODU�|QFHOLNOH�J�]HO�VDQDWODUOD�LOJLOL�\�NVHN�|÷UHWLP�NXUXPODUÕQÕQ�

EXOXQGX÷X�\HUOHUGH�DoÕOÕU���'H÷LúLNOLN������������� ������5*��

øON�$QDGROX�*�]HO�6DQDWODU�/LVHVL������ �����|÷UHWLP�\ÕOÕQGD�øVWDQEXO¶GD�

DoÕOPÕúWÕU��%XQX�WDNLS�HGHQ�\ÕOODUGD�SHN�oRN�LOLPL]GH�DoÕODUDN��J�Q�P�]GH�VD\ÕVÕ�HOOL�

G|UGH�XODúPÕúWÕU��$QDGROX�*�]HO�6DQDWODU�/LVHOHULQGH�UHVLP�YH�P�]LN�ROPDN��]HUH�

LNL�D\UÕ�E|O�P�EXOXQPDNWDGÕU��$ODQ�X\JXODPDODUÕ�YH�HWNLQOLNOHUL��|÷UHQFLOHULQ�LOJL��

LVWHN�YH�\HWHQHNOHULQH�J|UH�ELUH\VHO�YH\D�JUXS�KDOLQGH�|÷UHWPHQ�\|QHWLPLQGH�

\DSÕODQ�VHUEHVW�oDOÕúPDODUGÕU��%X�oDOÕúPDODUGD�RNXO�\|QHWLPL��|÷UHQFLOHULQ�RNXOXQ�

UHVPL�DW|O\HVL��P�]LN�RGDVÕ��ODERUDWXDU��NLWDSOÕN�YH�NRQIHUDQV�VDORQX�JLEL�

LPNkQODUÕQGDQ�\DUDUODQPDODUÕ�LoLQ�JHUHNOL�|QOHPOHUL�DOPDNWDGÕU��*�]HO�6DQDWODU�

/LVHOHULQGH��EDNDQOÕNoD�X\JXQ�J|U�OHQ�GHUV�oL]HOJHOHUL�YH�|÷UHWLP�SURJUDPODUÕ�

X\JXODQPDNWDGÕU��(÷LWLP�|÷UHWLP�GLOL�7�UNoH�\DSÕOPDNWDGÕU��3URJUDPODU�

G�]HQOHQLUNHQ�øQJLOL]FH�YH�VDQDW�GHUVOHULQH�D÷ÕUOÕN�YHULOPHNWHGLU�

������$QDGROX�*�]HO�6DQDWODU�/LVHOHULQLQ�$PDoODUÕ

$QDGROX�*�]HO�6DQDWODU�/LVHOHUL�\|QHWPHOL÷LQLQ�DOWÕQFÕ�PDGGHVLQH�J|UH�EX�

RNXOODUÕQ�DPDoODUÕ�úXQODUGÕU�

D� g÷UHQFLOHULQ��J�]HO�VDQDWODU�DODQÕQGDNL�LOJL�YH�\HWHQHNOHUL�GR÷UXOWXVXQGD�

H÷LWLP� |÷UHWLP�J|UPHOHULQL�VD÷ODPDN�
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E� g÷UHQFLOHULQ��|]HO�\HWHQHN�JHUHNWLUHQ�\�NVHN�|÷UHQLP�SURJUDPODUÕQD�

KD]ÕUODQPDODUÕQÕ�VD÷ODPDN�

F� g÷UHQFLOHUL��DODQODUÕQGD�DUDúWÕUPDFÕOÕ÷D�\|QHOHQ��\HWHQHNOHUL�GR÷UXOWXVXQGD�

\RUXP�YH�X\JXODPDODU�\DSDELOHQ��\DUDWÕFÕ�YH��UHWNHQ�NLúLOHU�RODUDN�

\HWLúWLUPHN�

G� g÷UHQFLOHULQ��0LOOL�YH�PLOOHWOHUDUDVÕ�VDQDW�HVHUOHULQL�WDQÕPODUÕQÕ�YH�

\RUXPODPDODUÕQÕ�VD÷ODPDNWÕU��

������.RQWHQMDQ�YH�%DúYXUX�

$QDGROX�*�]HO�6DQDWODU�/LVHOHULQLQ��UHVLP�YH�P�]LN�E|O�POHULQGHQ�KHU�

ELULQH�ELU�|÷UHWLP�\ÕOÕQGD�DOÕQDFDN�|÷UHQFL�VD\ÕVÕ�\LUPL�G|UG��JHoPHPHNWHGLU��%X�

RNXOODUD�EDúYXUDFDN�|÷UHQFLOHULQ��LON|÷UHWLP�RNXOXQX�ELWLUPLú�ROPDODUÕ�YH�GLSORPD�

QRWODUÕQÕQ�HQ�D]������ROPDVÕ�JHUHNPHNWHGLU�

g÷UHQFLOHULQ��VDQDW�GHUVOHULQGH��GHUVOLNOHUH�GD÷ÕOÕPÕ��VDQDW�GHUVOHULQLQ�|]HOOL÷L�

GLNNDWH�DOÕQDUDN�RNXO�\|QHWLPLQFH�G�]HQOHQPHNWHGLU��

g÷UHQLPOHULQLQ�ELU�NÕVPÕQÕ�\XUW�GÕúÕQGD�\DSDUDN�VÕQDYODUD�EDúYXUDQ�

|÷UHQFLOHULQ�VÕQDYD�JLUHELOPH�úDUWODUÕ�LVH�GDKD�IDUNOÕ�ROPDNWDGÕU��

$GD\�|÷UHQFLOHU��PH]XQ�ROGXNODUÕ�LON|÷UHWLP�RNXO�P�G�UO�NOHULQGHQ�

DODFDNODUÕ�QRW�GXUXP�oL]HOJHVL�LOH�$QDGROX�*�]HO�6DQDWODU�/LVHVLQL�WHUFLK�HGHUHN�

GLOHNoH�LOH�EDúYXUX�\DSDELOPHNWHGLUOHU��*�]HO�6DQDWODU�/LVHVL�P�G�UO�NOHULQFH�

LQFHOHQHQ�DGD\�OLVWHOHULQH��JLULú�VÕQDYÕ�EHOJHOHUL�G�]HQOHQLU�

%DúYXUXODU��|÷UHQFL�VHoLPL�YH�ND\ÕW�NDEXOOH�LOJLOL�Lú�YH�LúOHPOHU��EDNDQOÕNoD�

EHOLUOHQHQ�WDNYLPH�J|UH�\�U�W�OPHNWHGLU�
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<HWHQHN�VÕQDYÕ��RNXO�P�G�U�Q�Q�EDúNDQOÕ÷ÕQGD�LOJLOL�DODQ�úHIL�LOH�DODQ�

GHUVOHUL�|÷UHWPHQOHULQGHQ�HQ�D]��o��\HGHQ�ROXúDQ�NRPLV\RQFD�\D]ÕOÕ��V|]O��YH�
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6ÕQDYODU��P�]LN�YH�UHVLP�DODQODUÕQGD��DODQÕQ�|]HOOL÷LQH�X\JXQ�RODUDN�

NRPLV\RQFD�EHOLUOHQLS�RNXO�P�G�U�QFH�RQD\ODQDQ�|Oo�WOHUH�J|UH�����SXDQ�

�]HULQGHQ�GH÷HUOHQGLULOPHNWHGLU��'H÷HUOHQGLUPH�VRQXQGD�DGD\ODU��HQ�\�NVHN�SXDQ�

DODQGDQ�HQ�G�ú�÷H�GR÷UX�VÕUDODQDUDN�NRQWHQMDQ�NDGDU�DVÕO�YH�\HGHN�OLVWHOHU�

DoÕNODQPDNWDGÕU��

6ÕQDYÕ�ND]DQDQ�DGD\ODUÕQ��EHOLUOHQHQ�V�UH�LoLQGH�ND\ÕWODUÕ�\DSÕOPDNWDGÕU��

.RQWHQMDQÕQ�GROPDPDVÕ�GXUXPXQGD��GHUV�\ÕOÕQÕQ�LON�KDIWDVÕQÕQ�VRQ�Lú�J�Q���oDOÕúPD�

VDDWLQLQ�ELWLPLQH�NDGDU�\HGHN�OLVWHGHQ�ND\ÕWODUD�GHYDP�HGLOPHNWHGLU�

$QDGROX�*�]HO�6DQDWODU�/LVHVL�P�]LN�E|O�P�QGHQ�PH]XQ�RODQ�|÷UHQFLOHU�

�QLYHUVLWHOHULQ�P�]LN�|÷UHWPHQOL÷L�E|O�POHULQH�\D�GD�NRQVHUYDWXDUODUÕQ�RUNHVWUD�

úHIOL÷L��SL\DQR���IOHPHOL�oDOJÕ��P�]LNRORML�YH�VDKQH�VDQDWODUÕ�E|O�POHULQGHQ�ELULQH�

EDúYXUDELOPHNWHGLU�

�������6DQDW�(÷LWLPL�'DQÕúPD�YH�3URJUDP�*HOLúWLUPH�.XUXOX

*�]HO�6DQDWODU�/LVHOHULQGH��KHU�DODQ�LoLQ�D\UÕ�ROPDN��]HUH�RNXO�P�G�U�Q�Q�

EDúNDQOÕ÷ÕQGD�DODQ�GHUVOHUL�|÷UHWPHQOHULQLQ�NDWÕOÕPÕ\OD�³�6DQDW�(÷LWLPL�'DQÕúPD�YH�

3URJUDP�*HOLúWLUPH�.XUXOX´�ROXúWXUXOPDNWDGÕU��2NXO�\|QHWLPLQFH��\�NVHN�|÷UHWLP�

NXUXPODUÕQÕQ�LOJLOL�E|O�POHULQLQ�|÷UHWLP��\HOHUL�DUDVÕQGDQ�HQ�ID]OD��oHU��\HQLQ�VDQDW�

H÷LWLPL�NRQXVXQGD�UHKEHUOLNWH�EXOXQPDN�YH�ELOJLOHULQH�EDúYXUXOPDN��]HUH�NXUXOD�

NDWÕOPDODUÕ�VD÷ODQDELOPHNWHGLU��6DQDW�(÷LWLPL�'DQÕúPD�YH�3URJUDP�*HOLúWLUPH�
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.XUXOX�G|QHPLQ�EDúÕQGD�YH�G|QHPLQ�VRQXQGD�ROPDN��]HUH�GHUV�\ÕOÕQGD�HQ�D]�G|UW�

NH]�WRSODQPDNWDGÕU��.XUXOXQ EDúOÕFD�J|UHYOHUL�ú|\OHGLU��

D��2NXOXQ�VDQDW�H÷LWLPL�SURJUDPODUÕQÕQ�X\JXODQPDVÕ��GH÷HUOHQGLULOPHVL�YH�

JHOLúWLULOPHVL�NRQXODUÕQGD�oDOÕúPDODU�\DSDU�YH�|QHULOHUGH�EXOXQXU�

E��2NXOXQ��RNXO�LoL��RNXOODU�DUDVÕ��PLOOv�YH�PLOOHWOHU�DUDVÕ�VDQDW�HWNLQOLNOHULQLQ�

EHOLUOHQPHVL��SODQODQPDVÕ�YH�X\JXODQPDVÕ�LOH�LOJLOL�JHUHNOL�oDOÕúPDODU�\DSDU�YH�EX�

HWNLQOLNOHUL�RUJDQL]H�HGHU�

F��9HULPOLOL÷LQ�DUWÕUÕOPDVÕ�DPDFÕ\OD�JHUHNOL�DUDúWÕUPDODUÕQ�\DSÕOPDVÕQÕ��

VRQXoODUÕQÕQ�GH÷HUOHQGLULOPHVLQL�YH�VDQDWOD�LOJLOL�JHOLúPHOHULQ�L]OHQPHVLQL VD÷ODU�

G��(÷LWLP�|÷UHWLPLQ�JHOLúWLULOPHVL�\|Q�QGH�oHYUHGH�EXOXQDQ�\�NVHN�|÷UHWLP�

YH�GL÷HU�H÷LWLP�NXUXPODUÕ�LOH�Lú�ELUOL÷L�\DSDUDN�KHU�W�UO��DUDo�JHUHo��|÷UHWLP�HOHPDQÕ�

YH�GL÷HU�LPNkQODUGDQ�\DUDUODQÕOPDVÕ�NRQXODUÕQGD�oDOÕúPDODU�\DSDU�

$QDGROX�*�]HO�6DQDWODU�/LVHOHUL�P�]LN�YH�UHVLP�ROPDN��]HUH�LNL�D\UÕ�DODQGD�

H÷LWLP�YHUPHNWHGLU��'ROD\ÕVÕ\OD�EX�OLVHOHUH�JLUPHN�LVWH\HQ�|÷UHQFLOHULQ��\HWHQHNOHUL�

GR÷UXOWXVXQGD�GR÷UX�DODQODUD�\|QOHQPHOHUL�JHUHNPHNWHGLU��%X�QRNWDGD�ELUH\LQ�

LoLQGH�EXOXQGX÷X�DLOH��oHYUH��DUNDGDú�JUXEX�YH�NLWOH�LOHWLúLP�DUDoODUÕ�JLEL�HWNHQOHU��

RQODUÕ�EX�DODQODUD�\|QHOPH�NRQXVXQGD�HWNLOH\HELOPHNWHGLU��

����%LUH\LQ�6HoLPOHULQL�(WNLOH\HQ�)DNW|UOHU��

.DOÕWÕP��Lo�VDOJÕ��LoJ�G�OHU��G�UW�OHU��]HNk�JLEL�EL\RORMLN�YH�IL]\RORMLN�

IDNW|UOHU��LQVDQ�NLúLOL÷LQLQ�PDGGL�WHPHOLQL�ROXúWXUPDNWDGÕU��$QFDN�LQVDQ��G�Q\D\D�

JHOGLNWHQ�VRQUD�DLOHVLQGHQ�YH�ED÷OÕ�ROGX÷X�WRSOXPODUGDQ�GD�ELUoRN�úH\�DOPDNWDGÕU�

³%LUH\LQ��GDYUDQÕúODUÕQÕ�YH�VHoLPOHULQL�GDKD�NROD\�GH÷HUOHQGLUHELOPHN�LoLQ��

ELUH\�oHYUH�LOLúNLVL��]HULQGH�GXUPDN�JHUHNPHNWHGLU��øQVDQODUÕQ�\DúDGÕ÷Õ�VRV\DO�
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DOPDODUÕ�YH�VHoPH�\HWHQH÷LQH�VDKLS�ROPDODUÕGÕU�´��*�QH\�������������

7RSOXPVDO�\DúDP�LoLQ��ELUH\OHULQ�VRV\DOOHúPHVLQL�VD÷OD\DQ�YH�RQODUÕ�

\DúDPODUÕQÕQ�KHU�DODQÕQGD�HWNLOH\HQ�ED]Õ�WHPHO�IDNW|UOHU�ú|\OH�ROPDNWDGÕU��

D��$LOH��³%LUH\LQ�LON�KD\DW�GHUVOHULQL�DOGÕ÷Õ�YH�WHFU�EHOHU�ND]DQGÕ÷Õ�ELU�VRV\DO�

NXUXPGXU��$LOHQLQ�HQ�|QHPOL�VRV\DO�NXUXP�ROPDVÕQÕQ�QHGHQL��LQVDQ�W�U�Q���UHWPHN�
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6DQD\LOHúPLú�WRSOXPODUGD��|]HOOLNOH�NHQWOHUGH�JHQLú�DLOHOHU�\HULQL�JLGHUHN�

N�o�N�DLOHOHUH�EÕUDNPÕúWÕU��$QQH��EDED�YH�HYOHQPHPLú�oRFXNODUGDQ�ROXúDQ�EX�N�o�N�

DLOHOHUH�oHNLUGHN�DLOH�GHQLOPHNWHGLU��dHNLUGHN�DLOH��\DOQÕ]�ELUH\�VD\ÕVÕ\OD�GH÷LO�

\DSÕVÕ\OD�GD�JHQLú�DLOHGHQ�oRN�IDUNOÕ�ROPDNWDGÕU��dHNLUGHN�DLOH��NHQWOHUGHNL�\DúDP�YH�

�UHWLP�NRúXOODUÕQD�ED÷OÕ�RODUDN�GR÷PXúWXU��.ÕUVDO�NHVLPGH�DLOH��oR÷X�NH]�E�W�Q�

ELUH\OHULQ�ELUOLNWH�oDOÕúÕS�ELUOLNWH��UHWWLNOHUL�HNRQRPLN�ELU�ELULP�ROPDNWDGÕU��$PD�

DLOH�NHQWOHUGH�EX�|]HOOL÷LQL�\LWLULU��$LOH�ELUH\OHUL��UHWLPLQ�DLOH�GÕúÕQGD�\DSÕOPDVÕQGDQ�

GROD\Õ��HY�GÕúÕQGD�oDOÕúDUDN�ED÷ÕPVÕ]�KDOH�JHOPHNWHGLU��%X�GXUXP��JHQLú�DLOHGHNL�

NDWÕ�DOW��VW�LOLúNLOHULQL�RUWDGDQ�NDOGÕUPDNWD�YH�DLOHGH�GDKD�HúLWOLNoL�LOLúNLOHULQ�

ROXúPDVÕQÕ�VD÷ODPDNWDGÕU�

³dRFXNODUÕQ�ELOJL�YH�EHFHUL�HGLQPHOHULQL��WRSOXPOD�E�W�QOHúPHOHULQL�VD÷ODPD�

LúOHYLQL��VWOHQHQ�DLOH��ELUH\LQ�JHOHFH÷LQLQ�J�YHQFHVL�ROPDNWDQ�GD�oÕNDELOPHNWHGLU��

$LOH�\DSÕODUÕ��DLOH�LoL LOHWLúLP��HWNLOHúLPLQ�QLFHOL÷L�YH�QLWHOL÷L�NLúLQLQ�EHQOLN�NLúLOLN�
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$LOH��ELUH\OHULQLQ�GDYUDQÕúODUÕQÕ�YH�VHoLPOHULQL�EDVNÕQ�ELU�úHNLOGH�
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IRQNVL\RQODUÕ�\HULQH�JHWLUPHVL�JHUHNPHNWHGLU��%X�WHPHO�IRQNVL\RQODU��DLOHQLQ�

ELUOL÷LQL�YH�QHVOLQ�GHYDPÕQÕ�VD÷ODPDN���\HOHULQLQ�EHVOHQPHVLQL��EDUÕQPDVÕQÕ��

NRUXQPDVÕQÕ��RQODUÕ�H÷LWHUHN�VD÷OÕNOÕ�\DúDPDODUÕQÕ�VD÷ODPDNWÕU��$LOHQLQ�JHQHO�

IRQNVL\RQODUÕQÕ�LVH��oRFXN�\DSPD��NRUX\XFX�ROPD��HNRQRPLN��VRV\DO�NRQWURO��

SVLNRORMLN�YH�H÷LWLP�VD÷ODPD�ROPDNWDGÕU��

E��dHYUH��%LUH\�YH�JUXSODU��\DúDPODUÕQÕ��EHOLUOL�ELU�IL]LNVHO��VRV\DO��N�OW�UHO�

YH�HNRQRPLN�oHYUH�LoLQGH�V�UG�UPHN�GXUXPXQGDGÕU��'ROD\ÕVÕ\OD�oHYUHQLQ�|]HOOLNOHUL�

LOH�R�oHYUHQLQ�JHOLúLPLQL�EHOLUOH\HQ�GXUXPODU��\DúDP�ELoLPOHULQL�YH�VD÷OÕ÷Õ�HWNLOH\HQ�

WHPHO�|÷HOHULGLU�

dHYUH��JHQHO�RODUDN�ELUH\LQ�EHGHQVHO�YH�VRV\DO�\|QGHQ�LOLúNL�LoLQGH�

EXOXQGX÷X�RUWDPD�GHQLOPHNWHGLU��%X�RUWDPGD�ELUH\�oHYUHVL\OH�ELU�E�W�Q�ROXúWXUXU��

V�UHNOL�RODUDN�ELUELUOHULQL�HWNLOHPH�YH�ELUELUOHULQGHQ�HWNLOHQPH GXUXPXQGD�ROXUODU���

6RV\DO�oHYUH�LVH��LQVDQ�VD÷OÕ÷ÕQÕ�GROD\OÕ�\D�GD�GROD\VÕ]�RODUDN�HWNLOH\HQ�

N�OW�UHO�YH�HNRQRPLN�QHGHQOHUL��DLOH�\DSÕVÕ�YH�WRSOXPVDO�NRúXOODU�JLEL�IDNW|UOHUL�LoLQH�

DODQ�NDSVDPOÕ�ELU�ROXúXPGXU��%LUH\OHULQ�YDUOÕ÷ÕQÕ�V�UG�UG�÷��GR÷DO�oHYUHVL�LOH�

WRSOXPVDO�oHYUHVL�Lo�LoH�JHoPLú��Hú�GH÷HU�DQODP�WDúÕ\DQ�ELU�\DúDP�RUWDPÕ�

ROXúWXUPDNWDGÕU��.LúLQLQ�JHUHNVLQLPOHULQL�VD÷OD\DQ�GR÷DO�oHYUH�QDVÕO�|QHP�WDúÕ\RUVD��

ELUH\LQ�NHQGLQH�|]J��NLúLOL÷LQL�JHOLúWLUPHVLQGH�YH�VD÷OÕNOÕ�ELU�UXKVDO�\DSÕ\D�VDKLS�

ROPDVÕQGD�GD�VRV\DO�oHYUH�R�NDGDU�HWNLOL�ROPDNWDGÕU��
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VRV\DOOHúPHVLQL�VD÷OD\DQ�\DNÕQ�oHYUHVLQL�ROXúWXUXU��2NXO�oD÷ÕQGDNL�DUNDGDú�JUXSODUÕ��

JHQHOOLNOH�NXUDOODU�GR÷UXOWXVXQGD�YH�QDVÕO�KDUHNHW�HGLOHFH÷L�NRQXVXQGD�ELUH\OHUL�

VRV\DOOHúWLULU��<HWLúNLQOLN�DúDPDVÕQGDNL�DUNDGDú�JUXSODUÕ�GD�LQVDQODUÕQ�HYOLOLN��Lú�

KD\DWÕ��DLOH�VRUXQODUÕ�YH�EHQ]HUL�NRQXUODUGD�VRV\DOOHúPHVLQL�VD÷ODPDNWDGÕU�´����������������
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G��2NXO��³'DKD�UHVPL�YH�|UJ�WO��ELU�VRV\DOOHúPH�NXUXPXGXU��2NXO�ELUH\OHUH�

\DOQÕ]FD�ELOJL�YH�EHFHUL�ND]DQGÕUPDNOD�NDOPD]��D\QÕ�]DPDQGD�WRSOX�\DúDPDQÕQ�

VRUXPOXOXNODUÕQÕ�YH�WRSOXPVDO�GH÷HUOHULQ�EHQLPVHQPHOHULQH�\DUGÕPFÕ�ROPDNWDGÕU�´������

��*�QH\����������������%LUH\OHU��JHUHN�RNXO�|QFHVLQGH��JHUHNVH�GH�GDKD�VRQUDNL�RNXO�

\DúDPODUÕQGD�DLOHVLQGHQ�GDKD�ID]OD�ELU�]DPDQÕ�RNXOGD�JHoLUPHNWHGLU��g]HWOH��RNXO��

VRV\DOOHúPHQLQ�NDOÕSODUÕQÕ�JHQHOOHúWLULU���ELUH\OHULQ�WRSOXPVDO�SUREOHPOHUOH�P�FDGHOH�

HWPHOHULQH�YH�WRSOXPVDO�GH÷HUOHUL�EHQLPVHPHOHULQH�\DUGÕPFÕ�ROPDNWDGÕU��

H��.LWOH�øOHWLúLP�$UDoODUÕ� +DEHU�YH�ELOJL�YHUPH�DPDFÕ�EDúWD�ROPDN��]HUH��

H÷LWPHN��H÷OHQGLUPHN�JLEL�DPDoODU�WDúÕ\DQ��EHOLUOL�ELU�RNX\XFX�NLWOHVLQH��EHOLUOL�

DUDOÕNODUOD�\D�GD�V�UHNOL�RODUDN�XODúDQ�DUDoODUGÕU��*D]HWH��GHUJL��UDG\R��WHOHYL]\RQ��

VLQHPD�JLEL�NLWOHOHUH�XODúDQ�YH�LOHWLúLPL�VD÷OD\DQ�DUDoODUD�NLWOH�LOHWLúLP�DUDoODUÕ�

GHQLOPHNWHGLU��.LWOH�LOHWLúLP�DUDoODUÕQÕQ�DPDFÕ��G�ú�QFH��ILNLU�YH�KDEHUOHUL�oRN�NÕVD�

]DPDQGD�JHQLú�NLWOHOHUH�XODúWÕUDELOPHNWLU��

³%LUH\OHU��NLWOH�LOHWLúLP�DUDoODUÕ�VD\HVLQGH�L\L�ELU�\DúDP�WDU]Õ��G�Q\DGDNL�

GL÷HU�WRSOXPODU���ONHQLQ�VRUXQODUÕ��WRSOXPVDO�VRUXPOXOXN�YH�YDWDQGDúOÕN�J|UHYOHUL�

JLEL�NRQXODUGD�ELOJL�VDKLEL�ROXUODU��%XQODUD�SDUDOHO�RODUDN�GD�GDYUDQÕú�WDU]ODUÕQÕ�

VHUJLOHUOHU´���*�QH\�������������

%LUH\LQ�VHoLPOHULQL�HWNLOH\HQ�DLOH��VRV\DO�oHYUH��DUNDGDú�JUXEX�YH�NLWOH�

LOHWLúLP�DUDoODUÕQÕQ�GÕúÕQGD�NHQGL�LOJL�YH�LVWHNOHUL�GH�EXOXQPDNWDGÕU��%X�GXUXPGD�

ELUH\LQ�VDKLS�ROGX÷X�]HNk�W�U��GH�RQXQ�VHoLPOHULQL�HWNLOH\HELOPHNWHGLU�
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DUNDGDúÕQGDQ�LON|÷UHWLP�ELULQFL�NDGHPHVLQGH�EDúDUÕVÕ]�ROPD�ULVNL�WDúÕ\DQ�
|÷UHQFLOHULQ�EHOLUOHQPHVLQGH�NXOODQÕODELOHFHN�ELU�DUDo�oDEDODUÕ��LON�]HNk�
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REMHNWLI�RODUDN�|Oo�OHELOHFH÷L�YH�]HNk�VHYL\HVLQLQ�GH�,4�SXDQÕ�RODUDN�ELOLQHQ�
WHN�ELU�VD\Õ\D�LQGLUJHQHELOHFH÷L�J|U�ú��J�Q�P�]H�NDGDU�ELUoRN�H÷LWLPFL�
DUDVÕQGD�\D\JÕQODúDUDN�NDEXO�J|UP�úW�U��6DEDQ�����������

=HNk\D�LOLúNLQ�EX�JHOHQHNVHO�\DSÕGDNL�DQOD\Õú�VRQXFXQGD�LQVDQODU��]HNL�

RODQODU�YH�]HNL�ROPD\DQODU�ROPDN��]HUH�LNL�NDWHJRUL\H�D\UÕOPÕúWÕU��*HOHQHNVHO�

DQOD\ÕúD�J|UH��ELUH\OHU�\D GR÷XúWDQ�]HNL�\D�GD�]HNL�GH÷LO�DQOD\ÕúÕ�NDEXO�HGLOPLúWLU��

'L÷HU�WDUDIWDQ�*DUGQHU��LQVDQ�]HNkVÕQÕQ�REMHNWLI�ELU�úHNLOGH�|Oo�OHELOHFH÷L�

WH]LQL�VDYXQDQ�JHOHQHNVHO�DQOD\ÕúÕ�HOHúWLUHUHN��]HNkQÕQ�WHN�ELU�IDNW|UOH�

DoÕNODQDPD\DFDN�NDGDU�oRN�VD\ÕGD�\HWHQHNOHUL�LoHUGL÷LQL�LOHUL�V�UP�úW�U��

*DUGQHU�]HNk\Õ��ELU�NLúLQLQ�ELU�YH\D�ELUGHQ�ID]OD�N�OW�UOH�GH÷HU�EXODQ�
ELU��U�Q�RUWD\D�NR\DELOPH�NDSDVLWHVL��JHUoHN�KD\DWWD�NDUúÕODúWÕ÷Õ�SUREOHPOHUH�
HWNLOL�YH�YHULPOL�o|]�POHU��UHWHELOPH�EHFHULVL�YH�o|]�PH�NDYXúWXUXOPDVÕ�
JHUHNHQ�\HQL�YH\D�NDUPDúÕN�\DSÕOÕ�SUREOHPOHUL�NHúIHWPH�\HWHQH÷L�RODUDN�
WDQÕPODPDNWDGÕU��'ROD\ÕVÕ\OD�*DUGQHU��³�oRNOX�]HNk�WHRULVL´�LOH�]HNk�
NRQXVXQD�GDKD�JHQLú�ELU�J|U�ú�DoÕVÕ�ND]DQGÕUDUDN�LQVDQODUÕQ�IDUNOÕ�úHNLOOHUGH�
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dRNOX�]HNk�WHRULVLQLQ�LOHUL�V�UG�÷��]HNk�DQOD\ÕúÕQGD�DQDKWDU�V|]F�N�³oR÷XO´�

ROPDNWDGÕU��<DQL�]HNk�oRN�\|QO�G�U��$\UÕFD�ELUH\LQ�GR÷XúWDQ�JHWLUGL÷L�]HNkVÕ��

L\LOHúWLULOHELOLU��JHOLúWLULOHELOLU�YH�GH÷LúWLULOHELOLU�ROPDNWDGÕU��dRNOX�]HNk�WHRULVL��LQVDQ�

]LKQLQGH�DoÕODQ�ELU�SHQFHUH�JLEL��EH\QLQ�oHúLWOL�E|O�POHULQLQ�VSHVLILN�IRQNVL\RQODUÕQÕ�

DoÕNODU��'L÷HU�ELU�GH\LúOH�oRNOX�]HNk�WHRULVL��LQVDQ�]HNkVÕQÕQ�G�Q\DGDNL�LoHUL÷H�
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7DEOR����¶GH�J|U�OG�÷��JLEL��ø]PLU�$*6/¶GH�NL�|÷UHQFL�DQQHOHULQLQ�����¶L��

OLVH�YH�GHQJL�RNXO�YH����¶L�OLVDQV�VW��PH]XQGXU��ø]PLU�$*6/¶GH�RNXPD�\D]PD�

ELOPH\HQ�DQQH�EXOXQPDPDNWDGÕU�

'L\DUEDNÕU�$*6/¶GH�NL�DQQHOHULQ������¶VÕ�RNXU�\D]DU�GH÷LOGLU�YH�����¶VÕ�

OLVH�YH�GHQJL�RNXO�PH]XQXGXU��'L\DUEDNÕU�$*6/¶GH�RUWDRNXO�YH�OLVDQV�VW��PH]XQX�

RODQ�DQQH�EXOXQPDPDNWDGÕU�

$QNDUD�$*6/¶GH�RNX\DQ�|÷UHQFL�DQQHOHULQLQ����¶��RNXU�\D]DU�GH÷LOGLU��YH�
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%X�GXUXPGD�H÷LWLP�G�]H\L�L\L�RODQ�DQQHOHULQ�OLVH�YH�GHQJL��IDN�OWH�\D�GD�

\�NVHN�RNXO�PH]XQX�RODUDN�ø]PLU¶GH�ROGX÷X��H÷LWLP�G�]H\L�G�ú�N�RODQ�DQQHOHULQ�LVH�
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'L\DUEDNÕU�$*6/�LoLQ��/LVH�YH�GHQJL�RNXOODU�LoLQ�������IDN�OWH�\D�GD�\�NVHN�

RNXO�PH]XQX�EDEDODU�LVH������LOH�HQ�\�NVHN�IUHNDQV�GH÷HUOHULQL�J|VWHUPHNWHGLU�

$QNDUD�$*6/ LoLQ��%�W�Q�EDEDODU�RNXPD�\D]PD�ELOPHNWHGLU��)DN�OWH�YH�\D�

GD�\�NVHN�RNXO�PH]XQX�EDEDODU�LVH������LOH�HQ�\�NVHN�GH÷HUOHUL�YHUPHNWHGLU�
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RNXOODUGDQ�PH]XQ�RODQ�EDEDODU�LVH������LOH�HQ�\�NVHN�IUHNDQV�GH÷HULQL�

J|VWHUPHNWHGLU��%X�VRQXoODUGDNL�H÷LWLP�G�]H\OHULQH�J|UH�\�NVHN�GH÷HUOHUL�YHUHQ�

LOOHU��(Q�D]�OLVH�YH�GHQJL�RNXO�PH]XQX�RODQ�EDEDODU�LOH�ø]PLU�YH�$QNDUD¶GÕU��(÷LWLP�

G�]H\L�G�ú�N�RODQ�LO�LVH�'L\DUEDNÕU¶GÕU�
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'L\DUEDNÕU�$*6/��������dDQNÕUÕ�$*6/������YH�6LQRS�$*6/������LOH�ID]OD�

GH÷HUOHUL�J|VWHUPHNWHGLU��

���������\WO�LoLQ��ø]PLU�$*6/������YH�'L\DUEDNÕU�$*6/������LOH�HQ�D]�

VD\ÕVDO�GH÷HUL��$QNDUD�$*6/�������6LQRS�$*6/������YH�dDQNÕUÕ�$*6/������LOH�

HQ�ID]OD�VD\ÕVDO�GH÷HUOHUL�YHUPHNWHGLU�

���������\WO�LoLQ��dDQNÕUÕ�$*6/������YH�6LQRS�$*6/������LOH�HQ�D]�

IUHNDQV�GH÷HUOHULQL��'L\DUEDNÕU�$*6/�������$QNDUD�$*6/������YH�ø]PLU�$*6/���

���LOH�HQ�\�NVHN�IUHNDQV�GH÷HUOHULQL�J|VWHUPHNWHGLU�

�����\WO¶�GHQ�ID]ODVÕ�LoLQ��dDQNÕUÕ�$*6/ ����YH�'L\DUEDNÕU�$*6/������LOH�

HQ�D]�IUHNDQV�GH÷HULQL��6LQRS�$*6/�������$QNDUD�$*6/������YH�ø]PLU�$*6/���

���LOH�\�NVHN�GH÷HUOHUL�YHUPHNWHGLU�
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'L\DUEDNÕU�$*6/������\DQÕWÕQÕ�YHULUNHQ�6LQRS�$*6/¶GHQ�EX�VRUX\D�FHYDS�

DOÕQPDPÕúWÕU�

%X�GXUXPGD�HNRQRPLN�GXUXPX�L\L�G�]H\GH�RODQ�$*6/¶�QLQ�ø]PLU��

HNRQRPLN�GXUXPX�G�ú�N�VHYL\HGH�RODQ�$*6/¶�QLQ�LVH�'L\DUEDNÕU�ROGX÷X�

J|U�OPHNWHGLU�

����'RNX]XQFX�$OW�3UREOHPH�øOLúNLQ�%XOJXODU�YH�<RUXP

g÷UHQFLOHULQ�$*6/�VÕQDYODUÕQD�KD]ÕUODQPD�GXUXPODUÕ�YH�DLOHOHULQLQ�D\OÕN�
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|÷UHQFLOHULQ�DLOHOHUL\OH�oDOÕúPDGÕNODUÕ�J|U�OPHNWHGLU

$\OÕN�JHOLUL���������\WO�RODQ�DLOHOHU�LoLQ��g]HO�GHUV�������YH�DLOH�����

GH÷HULQGH�ROGX÷X�J|U�OPHNWHGLU��%X�GXUXPGD�\�NVHN�GH÷HUL�YHUHQ�\DQÕWÕQ�|]HO�GHUV��

D]�GH÷HUL�YHUHQ�\DQÕWÕQ�LVH�DLOH�ROGX÷X�J|U�OPHNWHGLU��

$\OÕN�JHOLUL����������\WO�RODQ�DLOHOHU�LoLQ��|]HO�GHUV������YH�GL÷HU�\DQÕWÕQ�

LVH������ROGX÷X�J|U�OPHNWHGLU��%X�GXUXPGD�ID]OD�GH÷HUL�YHUHQ�\DQÕWÕQ�|]HO�GHUV��D]�

GH÷HUL�YHUHQ�\DQÕWODUÕQ�LVH��DLOH�LOH�KD]ÕUODQPDPD�ROGX÷X�J|U�OPHNWHGLU�
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'L÷HU�\DQÕWÕ � LoLQ��|]HO�GHUV������YH�GL÷HU�\DQÕWÕQÕQ�����ROGX÷X�
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7DEOR�����¶�GH�J|U�OG�÷��JLEL��%DEDODUÕ�LONRNXO�PH]XQX�RODQ�|÷UHQFLOHU�LoLQ��

NHQGL�NHQGLQH������YH�DLOH�����GH÷HULQL�YHUPHNWHGLU���%X�GXUXPGD�ID]OD�GH÷HUL�

YHUHQ�\DQÕW�VÕQDYD�NHQGL�NHQGLQH�KD]ÕUODQPD��GH÷HU�EXOXQDPD\DQ�\DQÕW�LVH�DLOHQLQ�

VÕQDYD�KD]ÕUODPDVÕ�ROPDNWDGÕU��

%DEDODUÕ�RUWDRNXO�PH]XQX�RODQ�|÷UHQFLOHU�LoLQ��|]HO�GHUV������YH�DLOH�

VHoHQH÷LQLQ�����ROGX÷X�J|U�OPHNWHGLU��%X�GXUXPGD�GH÷HUL�\�NVHN�RODQ�\DQÕWÕQ�|]HO�

GHUV��GH÷HUL�EXOXQPD\DQ�\DQÕWÕQ�LVH�DLOH�ROGX÷X�J|U�OPHNWHGLU��

%DEDODUÕ�OLVH�YH�GHQJL�RNXOODUGDQ�PH]XQ�RODQ�|÷UHQFLOHU�LoLQ��|]HO�GHUV������

YH�DLOH�VHoHQH÷LQLQ������ROGX÷X�J|U�OPHNWHGLU��%X�GXUXPGD�ID]OD�GH÷HUL�YHUHQ�

\DQÕWÕQ�|]HO�GHUV�YH�GH÷HUL�G�ú�N�RODQ�\DQÕWÕQ�LVH�DLOH�ROGX÷X�J|U�OPHNWHGLU��'L÷HU�

\DQÕWODUGDQ�NHQGL�NHQGLQH�KD]ÕUODQPD�YH�KD]ÕUODQPDPD�|]HO�GHUV�\DQÕWÕQÕQ�DOWÕQGD�

ELU�GH÷HU�J|VWHUPHNWHGLU��
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oÕNDQ�\DQÕW�|]HO�GHUV�YH�GH÷HUL�GDKD�G�ú�N�oÕNDQ�\DQÕWÕQ�LVH�KD]ÕUODQPDPD�ROGX÷X�
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%DEDODUÕ�OLVDQV�VW��PX]XQX�RODQ�|÷UHQFLOHU�LoLQ��|]HO�GHUV������YH�GL÷HU�

\DQÕWÕQÕQ������ROGX÷X�J|U�OPHNWHGLU��.HQGL�NHQGLQH�KD]ÕUODQPD��KD]ÕUODQPDPD�YH�

DLOH�VHoHQHNOHULQGHQ�LVH�\DQÕW�DOÕQDPDPÕúWÕU��

%�W�Q�LOOHU�J|]�|Q�QH�DOÕQGÕ÷ÕQGD�EDEDODUÕ�OLVDQV�VW��PH]XQX�RODQ�|÷UHQFL�

VD\ÕVÕQÕQ�D]�ROGX÷X�J|U�OPHNWHGLU�
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7DEOR�����¶GH�J|U�OG�÷��JLEL��$QQHOHUL�RNXU�\D]DU�ROPD\DQ�|÷UHQFLOHU�LoLQ��

GL÷HU�� ����DLOH�YH�KD]ÕUODQPDPD�GXUXPX�����GH÷HULQL�YHUPHNWHGLU��%X�GXUXPGD�

\�NVHN�GH÷HUL�YHUHQ�\DQÕW�GL÷HU��GH÷HU�EXOXQDPD\DQ�\DQÕWODUÕQ�LVH�DLOH�YH�

KD]ÕUODQPDPD�ROGXNODUÕ�J|U�OPHNWHGLU��

$QQHOHUL�LONRNXO�PH]XQX�RODQ�|÷UHQFLOHU�LoLQ��|]HO�GHUV�������NHQGL�NHQGLQH�

YH�DLOH�VHoHQH÷LQLQ�����ROGX÷X�J|U�OPHNWHGLU��%X�GXUXPGD�\�NVHN�GH÷HUL�YHUHQ�

\DQÕWÕQ�|]HO�GHUV��GH÷HU�EXOXQDPD\DQ�\DQÕWÕQ�LVH�DLOH�ROGX÷X�J|U�OPHNWHGLU��



��

$QQHOHUL�RUWDRNXO�PH]XQX�RODQ�|÷UHQFLOHU�LoLQ��NHQGL�NHQGLQH�KD]ÕUODQPD���

���YH�DLOH�VHoHQH÷LQLQ�����ROGX÷X�J|U�OPHNWHGLU��%X�GXUXPGD�\�NVHN�GH÷HUL�YHUHQ�

\DQÕWÕQ�|]HO�GHUV�YH�G�ú�N�GH÷HUL�YHUHQ�\DQÕWÕQ�LVH�DLOH�ROGX÷X�J|U�OPHNWHGLU�

$QQHOHUL�OLVH�YH�GHQJL�RNXOODUGDQ�PH]XQ�|÷UHQFLOHU�LoLQ��|]HO�GHUV������YH�

DLOH�VHoHQH÷LQLQ�����ROGX÷X�J|U�OPHNWHGLU��%X�GXUXPGD�\�NVHN�GH÷HUL�YHUHQ�\DQÕW�

|]HO�GHUV�YH�G�ú�N�GH÷HUL�YHUHQ�\DQÕWÕQ�LVH�DLOH�ROGX÷X�J|U�OPHNWHGLU��

$QQHOHUL�IDN�OWH�YH�\�NVHN�RNXO�PH]XQX�|÷UHQFLOHU�LoLQ��|]HO�GHUV�������YH�

KD]ÕUODQPDPD�VHoHQH÷LQLQ�ROGX÷X�J|U�OPHNWHGLU��%X�GXUXPGD�\�NVHN�GH÷HUL�YHUHQ�

\DQÕWÕQ�|]HO�GHUV�YH�G�ú�N�GH÷HUL�YHUHQ�\DQÕWÕQ�LVH�VÕQDYD�KD]ÕUODQPDPD�ROGX÷X�

J|U�OPHNWHGLU��

�����2Q�øNLQFL�$OW�3UREOHPH�øOLúNLQ�%XOJXODU�YH�<RUXP

g÷UHQFLOHULQ��$QDGROX�*�]HO�6DQDWODU�/LVHOHULQH�JLUPHGHQ�|QFH�P�]LNOH�

LOJLOHQLS�LOJLOHQPHPH�GXUXPODUÕQD�LOLúNLQ�WDEOR�YH�\RUXPODU�ú|\OHGLU�

7DEOR�����

g÷UHQFLOHULQ�$*6/¶QH�*LUPHGHQ�gQFH�0�]LNOH�øOJLOHQPH�'XUXPODUÕ

(YHW +D\ÕU .ÕVPHQ 7RSODP

ùHKLU I � I � I � I �

ø]PLU �� �� � � � �� �� ���

'L\DUEDNÕU �� �� � � �� �� �� ���

$QNDUD �� �� � �� �� �� �� ���

dDQNÕUÕ �� �� � � � �� �� ���

6LQRS �� �� � � � �� �� ���

7RSODP ��� �� �� � �� �� ��� ���



��

7DEOR�����¶GH�J|U�OG�÷��JLEL��ø]PLU�$*6/�|÷UHQFLOHULQLQ�����¶X�HYHW������

��¶VÕ�NÕVPHQ�YH�����¶VL�LVH�KD\ÕU�\DQÕWÕQÕ�YHUPHNWHGLU�

'L\DUEDNÕU�$*6/�|÷UHQFLOHULQLQ������VL�GR÷UXGDQ������¶VÕQÕQ�NÕVPHQ�

P�]LNOH�GDKD�|QFH�LOJLOHQGL÷L�J|U�OP�úW�U��%XQXQOD�EHUDEHU�����¶VL�P�]LNOH�GDKD�

|QFH�LOJLOHQPHPLúWLU��

$QNDUD�$*6/�|÷UHQFLOHULQLQ�����¶�Q�Q�P�]LNOH�GDKD�|QFH�GR÷UXGDQ�

LOJLOHQGL÷L������¶VÕQÕQ�NÕVPHQ LOJLOHQGL÷L�J|U�OP�úW�U��$QNDUD�$*6/¶�GH�RNX\DQ�

|÷UHQFLOHUGHQ�P�]LNOH�GDKD�|QFH�LOJLOHQPH\HQ�EXOXQPDPDNWDGÕU��

dDQNÕUÕ�$*6/¶�GH�RNX\DQ�|÷UHQFLOHUGHQ�����¶L�GR÷UXGDQ������¶VÕQÕQ�

NÕVPHQ�P�]LNOH�LOJLOHQGL÷L�����¶LQLQ�LVH�P�]LNOH�GDKD�|QFH�LOJLOHQPHGL÷L�

J|U�OP�úW�U�

6LQRS�$*6/�LoLQ�|÷UHQFLOHULQ�����¶LQLQ�P�]LNOH�GR÷UXGDQ�LOJLOL�ROGX÷X�����

��¶�Q�Q�NÕVPHQ�P�]LNOH�LOJLOHQGL÷L�J|U�OPHNWHGLU��6LQRS�$*6/¶�GH�GDKD�|QFH�

P�]LNOH�LOJLOHQPH\HQ�ELUH\�EXOXQPDPDNWDGÕU�

%�W�Q�LOOHU�J|]�|Q�QH�DOÕQGÕ÷ÕQGD�|÷UHQFLOHULQLQ�� ��¶VLQLQ�NÕVPHQ�\D�GD�

GR÷UXGDQ�P�]LNOH�GDKD�|QFH�LOJLOHQGLNOHUL�J|U�OP�úW�U�

�����2Q�ho�QF��$OW�3UREOHPH�øOLúNLQ�%XOJXODU�YH�<RUXP

g÷UHQFLOHULQ�$*6/¶QGH�RNXPDNWDQ�PHPXQ�ROXS�ROPDPDODUÕQD�LOLúNLQ�WDEOR�

YH�\RUXPODU�ú|\OHGLU�



��

7DEOR�����

g÷UHQFLOHULQ�$*6/¶QLQ�0�]LN�%|O�P�QGHQ�0HPQXQ�2OPD�'XUXPODUÕ

(YHW +D\ÕU .ÕVPHQ 7RSODP

ùHKLU I � I � I � I �

ø]PLU �� �� � � � �� �� ���

'L\DUEDNÕU �� �� � � �� �� �� ���

$QNDUD �� �� � �� �� �� �� ���

dDQNÕUÕ �� �� � � � �� �� ���

6LQRS �� �� � � � �� �� ���
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7DEOR�����¶WH�J|U�OG�÷��JLEL��ø]PLU�$*6/¶�GH�RNX\DQ�|÷UHQFLOHULQ�����¶VÕ�

HYHW�����¶X�NÕVPHQ�YH����¶L�KD\ÕU�\DQÕWÕQÕ�YHUPHNWHGLU���

'L\DUEDNÕU�$*6/¶�GH�NL�|÷UHQFLOHULQ�����¶ÕQÕQ�PHPQXQ�ROGX÷X������¶ÕQÕQ�

NÕVPHQ�PHPQXQ�ROGX÷X�J|U�OPHNWHGLU��'L\DUEDNÕU�$*6/¶�GH�RNXOXQGDQ�PHPQXQ�

ROPD\DQ�|÷UHQFL�EXOXQPDPDNWDGÕU��

$QNDUD�$*6/¶�GH�NL�|÷UHQFLOHULQ�����¶VL�PHPQXQ������¶XQXQ�RNXOXQGDQ�

NÕVPHQ�PHPQXQ�ROGX÷X�������¶�Q�Q�LVH�RNXPDNWDQ�PHPQXQ�ROPDGÕ÷Õ�J|U�OP�úW�U��

dDQNÕUÕ�$*6/�|÷UHQFLOHULQLQ�����¶��$*6/¶�GH�RNXPDNWDQ�PHPQXQ����

��¶XQXQ�NÕVPHQ�PHPQXQ�ROGX÷X�����¶LQLQ�$*6/¶�GH�RNXPDNWDQ�PHPQXQ�ROPDGÕ÷Õ�

J|U�OPHNWHGLU��

6LQRS�$*6/¶�GH�RNX\DQ�|÷UHQFLOHULQ�����¶LQLQ�PHPQXQ�ROGX÷X������¶LQLQ�

LVH�RNXPDNWDQ�NÕVPHQ�PHPQXQ�ROGX÷X�J|U�OPHNWHGLU��6LQRS�$*6/¶�GH�RNXOXQGDQ�

PHPQXQ�ROPD\DQ�|÷UHQFL�EXOXQPDPDNWDGÕU�



��

%X�GXUXPGD�|÷UHQFLOHULQLQ�oR÷XQXQ�$*6/¶�GH�RNXPDNWDQ�PHPQXQ�

ROGXNODUÕ�J|U�OPHNWHGLU�

�����2Q�'|UG�QF��$OW�3UREOHPH�øOLúNLQ�%XOJXODU�YH�<RUXP

$*6/�|÷UHQFLOHULQLQ�P�]LN�H÷LWLPLQH�GHYDP�HGLS�HWPHPH�GXUXPODUÕQD�

LOLúNLQ�WDEOR�YH�\RUXPODU�ú|\OHGLU��

7DEOR�����

$*6/�g÷UHQFLOHULQLQ�0�]LN�(÷LWLPLQH�'HYDP�(WPH�'XUXPODUÕ

(YHW +D\ÕU .ÕVPHQ 7RSODP

ùHKLU I � I � I � I �

ø]PLU �� �� � � � � �� ���

'L\DUEDNÕU �� �� � � � � �� ���

$QNDUD �� �� � �� � � �� ���

dDQNÕUÕ �� �� � � � �� �� ���
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7RSODP ��� �� � � �� � ��� ���

7DEOR������¶WH�J|U�OG�÷��JLEL��ø]PLU�$*6/¶GH�RNX\DQ�|÷UHQFLOHU������HYHW��

����KD\ÕU�YH�����NÕVPHQ�\DQÕWÕQÕ�YHUPHNWHGLU��%X�GXUXPGD�ø]PLU�$*6/�

|÷UHQFLOHULQ�oR÷XQXQ�P�]LN�H÷LWLPLQH�GHYDP�HWPHN�LVWHGLNOHUL�J|U�OPHNWHGLU��

'L\DUEDNÕU�$*6/¶�GH�RNX\DQ�|÷UHQFLOHU������HYHW�YH�����NÕVPHQ�\DQÕWÕQÕ�

YHUPLúWLU��'L\DUEDNÕU�$*6/¶GH�KD\ÕU�\DQÕWÕQÕ�YHUHQ�|÷UHQFL�EXOXQPDPDNWDGÕU�



��

$QNDUD�$*6/¶�GH�RNX\DQ�|÷UHQFLOHU�������HYHW������NÕVPHQ�YH������KD\ÕU�

\DQÕWODUÕQÕ�YHUPLúOHUGLU��%X�GXUXPGD�$QNDUD�$*6/�|÷UHQFLOHULQ�oR÷XQXQ�P�]LN�

H÷LWLPLQH�GHYDP�HWPHN�LVWHGL÷L�J|U�OPHNWHGLU��

dDQNÕUÕ�$*6/¶�GH�RNX\DQ�|÷UHQFLOHU�������HYHW�YH������NÕVPHQ�\DQÕWODUÕ�

DOÕQPÕúWÕU� dDQNÕUÕ�$*6/¶GH�NL�E�W�Q�|÷UHQFLOHULQ�P�]LN�H÷LWLPOHULQH�GHYDP�HWPHN�

LVWHGLNOHUL�J|U�OPHNWHGLU��

6LQRS�$*6/¶�GH�RNX\DQ�|÷UHQFLOHU�������HYHW������KD\ÕU�\DQÕWODUÕ�

DOÕQPÕúWÕU��6LQRS�$*6/¶GHQ�NÕVPHQ�\DQÕWÕ�DOÕQDPDPÕúWÕU��

%�W�Q�LOOHU�J|]��Q�QH�DOÕQGÕ÷ÕQGD�$*6/�|÷UHQFLOHULQLQ�oR÷XQXQ�P�]LN�

H÷LWLPLQH�GHYDP�HWPHN�LVWHGLNOHUL�J|U�OPHNWHGLU�

0�]LN�H÷LWLPLQH�GHYDP�HWPHN�LVWHPH\HQ�|÷UHQFLOHULQ��WL\DWUR�YH�VDQDW�WDULKL�

E|O�POHULQGH�H÷LWLPOHULQH�GHYDP�HWPHN�LVWHGLNOHUL�EHOLUOHQPLúWLU��



��

%g/h0��

����6218d�YH�g1(5ø/(5

%X�E|O�PGH�DUDúWÕUPDGD�HOGH�HGLOHQ�EXOJXODUD�GD\DOÕ�RODUDN�XODúÕODQ�

VRQXoODUD�YH�EX�VRQXoODUD�GD\DOÕ�RODUDN�JHOLúWLULOHQ�|QHULOHUH�\HU�YHULOPHNWHGLU�

������6RQXoODU

$UDúWÕUPDGD��HOGH�HGLOHQ�EXOJXODUD�GD\DOÕ�RODUDN�DúD÷ÕGDNL�VRQXoODUD�

XODúÕOPÕúWÕU�

$*6/¶GH�RNX\DQ�P�]LN�E|O�P��|÷UHQFLOHULQLQ�DLOH�YH�VRV\DO�oHYUHQLQ�

GÕúÕQGD�GDKD�oRN�NHQGL�LVWHNOHUL\OH�*�]HO�6DQDWODU�/LVHOHULQL�VHoWLNOHUL�EHOLUOHQPLúWLU��

$*6/¶QLQ�VHoLOPHVLQGHNL�HQ�D]�HWNHQLQ�LVH��ø]PLU�YH�6LQRS¶WD�\DNÕQ�oHYUH�ROGX÷X�

VRQXFXQD YDUÕOPÕúWÕU��$QNDUD¶GD�P�]LN�|÷UHWPHQL�YH�'L\DUEDNÕU¶GDQ�GL÷HU�\DQÕWÕQÕQ�

LVH�|÷UHQFLOHUL�HQ�D]�HWNLOH\HQ�XQVXU�RODUDN�EHOLUOHQPLúWLU��

$LOHOHUL �N|\GH� � L OoHGH�YH� L O �PHUNH]LQGH�\DúD\DQ�|÷UHQFLOHULQLQ�

oR÷XQOX÷XQXQ��$*6/¶�QLQ�YDUOÕ÷ÕQÕ�P�]LN�|÷UHWPHQOHULQGHQ�KDEHU�DOGÕNODUÕ�

EHOLUOHQPLúWLU��$LOHOHUL�LO�PHUNH]LQGH�\DúD\DQ�|÷UHQFLOHU�GÕúÕQGD��$*6/¶QLQ�

YDUOÕ÷ÕQGDQ�EDVÕQ�\ROX\OD�KDEHU�DODQ�|÷UHQFLQLQ�EXOXQPDGÕ÷Õ�VRQXFXQD�XODúÕOPÕúWÕU��

ø]PLU��'L\DUEDNÕU�YH�$QNDUD�$*6/¶�GH�RNX\DQ�|÷UHQFLOHULQ�D\OÕN�JHOLUOHUL�QH�

ROXUVD�ROVXQ��VÕQDYODUD�|]HO�GHUV�DODUDN�KD]ÕUODQGÕNODUÕ�EHOLUOHQPLúWLU��dDQNÕUÕ�YH�

6LQRS�$*6/¶GH�RNX\DQ�|÷UHQFLOHULQ�oR÷XQOX÷XQXQ�LVH�VÕQDYODUD�NHQGL�NHQGLOHULQH�

KD]ÕUODQGÕNODUÕ�VRQXFXQD�XODúÕOPÕúWÕU�



��

$*6/�|÷UHQFLOHUL���EDEDODUÕQÕQ�H÷LWLP�GXUXPODUÕ�QH�ROXUVD�ROVXQ�VÕQDYODUD�

|]HO�GHUV�DODUDN�KD]ÕUODQGÕNODUÕ�EHOLUOHQPLúWLU��<DOQÕ]FD�EDEDODUÕ�OLVDQV�VW��PH]XQX�

RODQ�|÷UHQFLOHU��VÕQDYODUD�DUNDGDúODUÕQÕQ�\DUGÕPÕ\OD�KD]ÕUODQPÕúODUGÕU���$*6/�

VÕQDYODUÕQD�DLOHVL�LOH�KD]ÕUODQDQ�|÷UHQFL�VD\ÕVÕQÕQ�\RN�GHQHFHN�NDGDU�D]�ROGX÷X�

EHOLUOHQPLúWLU���

$QNHWLQ�X\JXODQGÕ÷Õ�EHú�LOGHNL�$*6/�|÷UHQFLOHULQLQ�oR÷XQXQ�DLOHOHULQGH�

P�]LNOH�GR÷UXGDQ�\D�GD�NÕVPHQ�LOJLOHQHQ�ELUH\OHU�ROGX÷X�EHOLUOHQPLúWLU��

(÷LWLP�G�]H\L�L\L�RODQ�DQQHOHULQ��OLVH�YH�GHQJL��IDN�OWH�\D�GD�\�NVHN�RNXO�

PH]XQX�RODUDN�ø]PLU¶GH�ROGX÷X��H÷LWLP�G�]H\L�G�ú�N�RODQ�DQQHOHULQ�LVH�LONRNXO�YH�

RNXPD�\D]PD�ELOPH\HQOHU�LOH�'L\DUEDNÕU¶GD�ROGX÷X�EHOLUOHQPLúWLU�

(÷LWLP�G�]H\L�L\L�RODQ�EDEDODUÕQ��HQ�D]�OLVH�YH�GHQJL�RNXO�PH]XQX�RODQ�

EDEDODUÕQ��ø]PLU�YH�$QNDUD¶GD�ROGX÷X�VRQXFXQD XODúÕOPÕúWÕU��(÷LWLP�G�]H\L�G�ú�N�

RODQ�EDEDODUÕQ�LVH�'L\DUEDNÕU¶GD�ROGX÷X�EHOLUOHQPLúWLU��

(NRQRPLN�GXUXPX�L\L�GXUXPGD�RODQ�$*6/¶QLQ�$QNDUD�YH�ø]PLU�ROGX÷X�

EHOLUOHQPLúWLU��'L÷HU�LOOHUGHNL�HNRQRPLN�GXUXP�LVH�QRUPDOGLU�G�]H\GHGLU��

%DEDODUÕ�LONRNXO�PH]XQX RODQ�|÷UHQFLOHULQ�$*6/�VÕQDYODUÕQD�NHQGL�

NHQGLOHULQH�KD]ÕUODQGÕNODUÕ�EHOLUOHQPLú��GL÷HU�|÷UHQFLOHULQ�LVH�|]HO�GHUVL�WHUFLK�

HWWLNOHUL�VRQXFXQD�XODúÕOPÕúWÕU��$QQHOHUL�RNXPD�\D]PD�ELOPH\HQ�|÷UHQFLOHULQ��

VÕQDYODUD�GDKD�oRN�DUNDGDúODUÕ\OD�KD]ÕUODQGÕNODUÕ�EHOLUOHQPLú��GL÷HU�|÷UHQFLOHULQ�

oR÷XQOXNOD�|]HO�GHUVL�WHUFLK�HWWLNOHUL�VRQXFXQD�XODúÕOPÕúWÕU��

$*6/�|÷UHQFLOHULQLQ��*�]HO�6DQDWODU�/LVHOHULQH�JLUPHGHQ�|QFH�P�]LNOH��

NÕVPHQ�\D�GD�GR÷UXGDQ�LOJLOHQGLNOHUL�EHOLUOHQPLúWLU��ø]PLU��'L\DUEDNÕU�YH�dDQNÕUÕ�

$*6/¶QGH��D]�VD\ÕGD�P�]LNOH�GDKD�|QFH�LOJLOHQPH\HQ�|÷UHQFLOHUH�UDVWODQPÕúWÕU��



��

$*6/�|÷UHQFLOHULQLQ�oR÷XQXQ�$*6/¶GH�RNXPDNWDQ�NÕVPHQ�\D�GD�WDPDPHQ�

PHPQXQ�ROGXNODUÕ�EHOLUOHQPLúWLU��$QNDUD��dDQNÕUÕ�YH�ø]PLU�$*6/¶QGH��D]�VD\ÕGD��

RNXOODUÕQGDQ�PHPQXQ�ROPD\DQ�|÷UHQFLOHUH�UDVWODQPÕúWÕU��

$*6/�|÷UHQFLOHULQ�oR÷XQXQ�PH]XQ�ROGXNWDQ�VRQUD�P�]LN�H÷LWLPOHULQH�

GHYDP�HWPHN�LVWHGLNOHUL�EHOLUOHQPLúWLU��0�]LN�H÷LWLPLQH�GHYDP�HWPHN�LVWHPH\HQ�

|÷UHQFLOHULQ�LVH��WL\DWUR��VDQDW�WDULKL�JLEL�E|O�POHUGH�RNXPDN�LVWHGLNOHUL�VRQXFXQD�

XODúÕOPÕúWÕU��

$UDúWÕUPD�VRQXFXQGD�HOGH�HGLOHQ�VRQXoODUD�GD\DQÕODUDN�KD]ÕUODQDQ�|QHULOHU�

ú|\OHGLU��

������gQHULOHU�

���g÷UHQFLOHULQ��GDKD�oRN�NHQGL�LOJL�YH�LVWHNOHUL\OH�$QDGROX�*�]HO�6DQDWODU�

/LVHOHULQGH�RNXPDN�LVWHGLNOHUL�VRQXFXQD�YDUÕOPÕúWÕU��%X�QRNWDGDQ�\ROD�oÕNDUDN�

|÷UHQFLOHULQ��LOJL�DODQODUÕQD�J|UH�H÷LWLP�DOPDODUÕQD���RNXOGD��DLOHGH�YH�\DNÕQ�oHYUHGH�

��GHVWHN�YHULOPHOLGLU��

���0DGGL�GXUXPX�L\L�ROPD\DQ�|÷UHQFLOHULQ�$*6/�VÕQDYODUÕQD�NHQGL�

NHQGLOHULQH�KD]ÕUODQGÕNODUÕ�\D�GD�KLo�KD]ÕUODQDPDGDQ�VÕQDYODUD�JLUGLNOHUL�

J|U�OP�úW�U��$QDGROX�*�]HO�6DQDWODU�/LVHOHULQGH�PDGGL�GXUXPX�L\L�ROPD\DQ�

|÷UHQFLOHUH�P�]LN�VÕQDYODUÕQD�KD]ÕUOÕN�GHUVOHUL�YHULOPHOLGLU��

���øON|÷UHWLP�RNXOODUÕQGD��$QDGROX�*�]HO�6DQDWODU�/LVHOHUL�KDNNÕQGD�

|÷UHQFLOHU�ELOJLOHQGLULOPHOLGLU��%XQX�RNXO�\|QHWLPLQLQ�\DSDELOHFH÷L�JLEL��*�]HO�
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