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����������öêgöàøëô��ðgôßö��ò�ôäIàgố õã�ò�gôóöªôÓ�òÕ�ô�gôöã�øâõìôègøôô�ôí�øâõÜôègøôô��óáøîgô×�øægöã�ôå�gôÛ�øåö�ôí��ùD\HW�DUDQÕ]GD�PLVDN��V|]OHú�PH��EXOXQDQ�ELU�
NDYPGHQVH�DLOHVLQH�GL\HW�|GHPHN�������

���øôgôàôË�ø¬gô§ø�õó�øâgôßô������öêgIàß��ðgôàôË��îgõßîõØôó�û�øåô��ö��ô�göÜøß��õÕ�ô�gôöã�øâöì ��$OODK
D� NDUúÕ� DQFDN� JHUoH÷L� V|\OH\HFHNOH�ULQH�GDLU�
NLWDE��]HULQH�PLVDN��V|]��DOÕQPDPÕú�PÕ\GÕ"����

�øâõÛôï�ô��Iâõ��ó�ôäøÜö£ôí�ó��ô�öÛ�øæöã�øâõÜõ�øôô����ôäôß�ôæôKôö�Ièß��ôÕ�ô�ôöã�õêIàß��ô¬gô§ô��ø«ö�ôíõêIçõ®õ¼øèô�ôßôí�öêö��Iæõèöãø�õ�ôß�øâõÜôÌôã��ôäöß�òÕKªô¼õã�òÝîõ³ô� ��+DQL�$OODK�
3H\JDPEHUOHUGHQ��PLVDN��V|]�DOPÕú��$QGROVXQ�NL��VL]H�NLWDEÕ��KLNPHWL�YHUGLP��<DQÕQÕ]GDNL�NLWDEÕ�
GR÷UXOD\ÕFÕ�ELU�5HVXO�JHOGL÷LQGH�PXWODND�RQD�LQDQDFDN�YH�\DUGÕP�HGHFHNVLQL]�����

0LVDN
ÕQ�oD÷ÕPÕ]GDNL� ÕVWÕODKv�DQODPÕ� LVH��KDONÕQ� LQDQGÕ÷Õ��KD\DWD�EDNÕúODUÕQD�\|Q�NÕOGÕ÷Õ��DQD\DVD�

YH�NDQXQODUÕQD�ND\QDN�RODUDN�EHQLPVHGL÷L�NDLGHOHU�WRSOXOX÷XGXU��

.HQGLVLQH�ELU�PLVDN�EHQLPVHPLú�EXOXQDQ�KDON��\HQLGHQ�RUWD\D�oÕNDQ�ELU�KDONWÕU��%X�KDON��NHQGLVLQH�

\HQL�ELU�GHYOHW�NXUPD\D�oDOÕúDQ�YH�$IULND�GHYOHWOHULQ�GH�ROGX÷X�JLEL�GDKD�|QFH�\DúDGÕ÷Õ�KD\DWÕ�EÕUDNÕS�

\HQL� ELU� KD\DWD� EDúOD\DQ� KDONWÕU�� <HQLGHQ� GHYOHW� NXUPD\D� oDOÕúDQ�� HVNL� \DúDQWÕVÕQÕQ� GÕúÕQGD� \HQL� ELU�

KD\DWD�EDúOD\DQ�E�W�Q�GHYOHWOHUGH�GH�GXUXP�E|\OHGLU��%LULQFL�'�Q\D�6DYDúÕ� VRQD�HULQFH�$UDS��ONHOHUL�

2VPDQOÕ�+LOkIHWL�E�Q\HVLQGHQ�D\UÕOGÕ÷Õ�]DPDQ��PHVHOk��,UDN�YH�6XUL\H
GH�ROGX÷X�JLEL��KHU�E|OJH��0LVDN�Õ�

0LOOv� YH\D�0LVDN�Õ�9DWDQv� � LVPLQL� YHUGLNOHUL� ELUHU�PLVDN�RUWD\D�NR\XS� D\UÕ� ELU� YDUOÕN� �GHYOHW�� ROPD\D�

X÷UDúWÕODU�� )DNDW� N|NO�� ELU� YDUOÕ÷D� VDKLS� RODQ� KDON� YH� �PPHWOHU� NHQGLOHUL� LoLQ� ELU� PLVDN� YD]HWPH\L�

G�ú�QPH]OHU��d�QN���RQODUD�EHOOL�ELU�VL\DVv�DNLGH�\HUOHúPLúWLU��9H�RQODUD�EHOOL�NDLGHOHU��\HUOHúPLúWLU�NL��

EX� NDLGHOHU� R� KDON� YH� �PPHWLQ� KD\DWD� EDNÕúODUÕQÕ� EHOLUOHUOHU�� DQD\DVD� YH� NDQXQODUÕ� \RNVD�� DQD\DVD� YH�

NDQXQ�\HULQH�JHoHFHN�K�N�POHU� LoLQ�ND\QDN�RODUDN�EHQLPVHQLUOHU��(÷HU�DQD\DVD�YH�NDQXQODUÕ�YDUVD��R�

DQD\DVD�YH�NDQXQODU�LoLQ�ND\QDN�RODUDN�EHQLPVHQLU�OHU��<D]ÕOPDPÕú�RODQ�EX�NDLGHOHU�H]EHUH�ELOLQHQ�YH�

�]HULQGH� LWWLIDN� HGLOPLú� NDLGHOHUGLU��%HONL� EXQODUD� �PPHWLQ�PLVDNÕ��PLVDN�Õ�PLOOv� YH\D�PLVDN±Õ� YDWDQv��

GHQPH]��)DNDW��EXQODUÕ�E�W�Q�KDON�ELOLU�YH��]HULQGH�LWWLIDN�HWPLú�EXOXQXU��%�W�Q�N|NO��GHYOHWOHUGH�GXUXP�

E|\OHGLU��

øVOkP��PPHWL�\HU\�]�Q�Q�HQ�N|NO���PPHWOH�ULQGHQGLU��2�VL\DVv�ELU�DNLGH\H�VDKLSWLU��7HN�GR÷UX�

RODQ� DNLGH� RQXQ� VL\DVv� DNLGHVLGLU�� 6DKLEL� EXOXQGX÷X� ILNLUOHU� YH� K�N�POHU�� RQXQ� KD\DW� KDNNÕQGDNL�

EDNÕúÕQÕ� WD\LQ� HGHU�� øVOkP�� �PPHWL� QHIVLQGH� \HUOHúLN� EX� ILNLU� YH� K�N�POHUL�� GHYOHWL� YH� GL÷HU� LOLúNLOHUL�

G�]HQOH\HQ�K�N�POHULQ�\D�GD�DQD\DVD�YH�NDQXQ�RODUDN� LVLPOHQGL�ULOHQOHULQ�ND\QD÷Õ�RODUDN�NDEXO�HGHU��

%�W�Q�EX�ILNLUOHU�YH�K�N�POHU�LNL�E�\�N�ND\QDNWD�\D]ÕOÕGÕU�NL�RQODU�.LWDS�YH�6�QQHW
WLU��%XQXQ�LoLQ�øVOkP�

�PPHWL�� ��PPHWLQ�PLVDNÕ�� GHQLOHQ� KHUKDQJL� ELU�PLVDND� LKWL\Do� GX\PDPÕúWÕU�� 2QXQ�PLOOv� YH\D� YDWDQv�

GL\H�ELU�PLVDNÕQÕQ�ROPDVÕ�GD�GR÷UX�ROPD]���=LUD�KHP�.LWDS�KHP�GH�6�QQHW�YDWDQFÕOÕN�YH�PLOOL\HWoLOLN�

ED÷ODUÕQD�NDUúÕ�VDYDúPD\Õ�IDU]�NÕOPDNWDGÕU��

�������������������
��1LVD������
��1LVD������
��$
UDI�������
��$OL�øPUDQ������



1H� YDU� NL�� EX� øVOkP� �PPHWL�� NkILU� EDWÕ� GHYOHWOHULQLQ� øVOkP� EHOGHOHULQH� NDUúÕ� DoWÕ÷Õ� \R÷XQ�

SURSDJDQGD��PLV\RQHU� YH� N�OW�UHO� oDOÕúPDODUÕ\OD�� GDKD� VRQUD� GD� VL\DVv� YH� DVNHUv� VDOGÕUÕODUÕQGDQ�GROD\Õ�

EDWÕ�ILNLUOHULQGHQ�ELU�KD\OL�HWNLOHQGL��

����� VHQHVLQGH� +LOkIHW� 'HYOHWL� \ÕNÕOGÕNWDQ� VRQUD�� øVOkP� GHYOHWWH� YH� WRSOXPGD� X\JXODPDGDQ�

X]DNODúWÕUÕOÕQFD�� .LWDS� YH� 6�QQHW�� DUWÕN� øVOkP� �PHWLQLQ� HYODWODUÕQÕQ� QHILVOHULQGH� VL\DVv� YH� WHúULv�

QLWHOLNOHULQL� ND\EHWWL�� 2QODUFD�� DUWÕN� øVOkPv� DNLGH�� VL\DVv� ELU� DNLGH� RODUDN� DGGHGLOPL\RUGX�� %|\OHFH��

RQODUÕQ�QH]GLQGH�øVOkP
ÕQ�KHP�ELU�DNLGH�KHP�GH�KD\DW��GHYOHW�YH�WRSOXP�LoLQ�ELU�QL]DP�ROGX÷X�G�ú�QFHVL�

]D\ÕIODU�KDOH�JHOGL��

$QFDN�� EX� N|NO�� øVOkP� �PPHWL�� NHQGLVLQLQ� øVOkP
GDQ� X]DNODúWÕUÕOPD� oDOÕúPDODUÕQGDQ�� EDWÕQÕQ�

ILNLUOHUL��QL]DPODUÕ�YH�XúDNODUÕ�LOH�NHQGLVL��]HULQGH�WDKDNN�P�HWPHVLQGHQ�GROD\Õ�NHQGLVLQH�XODúDQ�úLGGHWOL�

VDUVÕQWÕODUGDQ�VRQUD�JDIOHWWHQ�X\DQPD\D�EDúODPÕúWÕU��%X��PPHW��EDWÕQÕQ�SLV�oHKUHVLQL�NHúIHW�WLNWHQ�VRQUD��

RQXQ�ILNLUOHULQLQ�YH�QL]DPODUÕQÕQ�ER]XNOX÷XQX��VRV\DOLVW�YH�NRPXQLVW�ILNLU�YH�QL]DPODUÕQÕQ�ER]XNOX÷XQX��

PLOOL\HWoLOLN�� �ONHFLOLN� YH� E|OJHFLOL÷LQ� ER]XNOX÷XQX�� RQODUÕQ� NHQGLVLQH� YH� ELU� �PPHW� RODUDN� YDUOÕ÷ÕQD�

NDUúÕ�QDVÕO�ELU�IHODNHW�ROGXNODUÕQÕ�DQODPÕú�EXOXQX\RU��

%X�N|NO�� øVOkP��PPHWL�� SUREOHPOHULQ� o|]�P�Q��EXOPDN� LoLQ� øVOkP
D� WHNUDU�G|QG��� øVOkP��RQXQ�

NDUúÕODúWÕ÷Õ�VÕNÕQWÕ�YH�Õ]GÕUDSODUGDQ�NXUWXOPDN�LoLQ�XPXGX�YH�HPHOL�ROGX��øVOkPv�DNLGHQLQ�VL\DVv�ELU�DNLGH�

ROGX÷XQX�� .LWDS� YH� 6�QQHW
LQ� KD\DW�� GHYOHW� YH� WRSOXP� LoLQ� NkPLO� ELU� QL]DPÕ� NDSVDGÕNODUÕQÕ�� .LWDS� YH�

6�QQHW
LQ�KHP�VL\DVv�KHP�GH�WHúULv�QLWHOLNOHUH�VDKLS�ROGX÷XQX�G�ú�QPH\H�EDúODGÕ��.XUWXOXúXQXQ��G�úPD�

QD�NDUúÕ�]DIHUH�XODúPDVÕQÕQ�YH�EDúDUÕVÕQÕQ�DQFDN�.LWDS�YH�6�QQHW
H�G|QPHNOH�YH�R�LNLVLQL�WDWELN�PHYNL�

LQH�NR\PDNOD�RODELOHFH÷LQL�LGUDN�HWPH\H�EDúODGÕ��

%XQXQ� LoLQ�� øVOkP� �PPHWL�� PHYFXW� WRSOXPXQ� GH÷LúWLULOPHVLQLQ� ]DUXUHWLQL� KLVVHGL\RU�� .LWDS� YH�

6�QQHW
H� GH� LPDQ� HGL\RUNHQ�.LWDS� YH� 6�QQHW
LQ� hPPHWLQ�0LVDNÕ� � RODUDN� NDEXO� HGLOPHVL�� DQD\DVD� YH�
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LVH��\DKXGL�YH\D�KULVWL\DQ�PXDPHOHVLQH�WDEv�WXWXOXUODU��<DQL�HKOL�NLWDS�PXDPHOHVL�J|U�UOHU��(÷HU�P�úULN�

LVHOHU�P�úULNOHUH�X\JXODQDQ�PXDPHOH\H�WDEv�WXWXOXUODU��.HVWLNOHUL�\HQPH]�YH�NDGÕQODUÕ�LOH�QLNDKODQÕOPD]��

���� .DSLWDOL]P�� NRPXQL]P� JLELGLU�� =LUD�� KHU� LNLVL� GH� N�I�UG�U�� 6RV\DOL]P�� E�W�Q� oHúLWOHUL\OH�

N�I�UG�U��1LWHNLP��GLQL�GHYOHWWHQ�D\ÕUPD�LQDQFÕ�N�I�U�DNLGHVLGLU��0DWHU\DOL]P��PDGGHFLOLN��YH�PDGGHQLQ�

JHOLúPHVL� �PDGGH� WHNDP�O�� \D� GD� HYULP�� LQDQFÕ� GD� N�I�U� DNLGHVLGLU�� 'HYOHW� VRV\DOL]PL� YH\D� ]LUDv�

VRV\DOL]P�YH�EXQODUD�EHQ]H\HQ�KHU�W�UO��VRV\DOL]P�GH�N�I�UG�U��+ULVWL\DQOÕN�ELU�N�I�U�GLQL�ROGX÷X�JLEL�

NDSLWDOL]P�GH�ELU�N�I�U�LGHRORMLVLGLU��<LQH�\DKXGLOLN�GLQL�N�I�U�GLQL�ROGX÷X�JLEL�VRV\DOL]P�GH�ELU�N�I�U�

LGHRORMLVLGLU��d�QN��EXQODUÕQ�KHSVL�GH�N�I�U�PLOOHWOHULGLU��.�I�U�LVH�WHN�PLOOHWWLU��

�
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����$VUÕPÕ]GD�KDGDUHW�YH�PHGHQL\HW�NHOLPHOHUL�\D\JÕQODúWÕ��%X�NHOLPHOHU��VDGHFH�DNOÕQ��U�Q��RODQ�

ELU�úH\�DQODPÕQGD�NXOODQÕOPD\D�EDúODQGÕODU��1LWHNLP�EX�NHOLPHOHU�IHOVHIH��ILNLU�YH�KD\DWD�EDNÕú�DoÕVÕ\OD�

DODNDOÕ�KHU� úH\GH�NXOODQÕOGÕ÷Õ�JLEL�� HQG�VWUL�YH� WHNQRORMLQLQ��U�Q��RODQ�E�W�Q�PDGGv� úHNLOOHUOH��KD\DWWD�

KLVVHGLOHQ�KHU� úH\� LoLQ�GH�NXOODQÕOGÕ�� 
*HoPLú��PPHWOHULQ�KDGDUHWL
� YH� 
JHoPLú��PPHWOHULQ�PHGHQL\HWL
�

GHQLOL\RU��%XQODU� LOH�� JHoPLú� �PPHWOHULQ� JHULGH� EÕUDNWÕNODUÕ�� GLQ�� IHOVHIH� Y�E�� KD\DWD� EDNÕúODUÕ\OD� LOJLOL�

ILNLU� LOH� JHoPLú� �PPHWOHULQ� EÕUDNWÕNODUÕ� ELQDODU�� VDQDW� DOHWOHUL� Y�E�� KLVVHGLOLU�PDGGv� úHNLOOHU� NDVGHGLOLU��

$\QÕ� úHNLOGH� 
EX� DVUÕQ� KDGDUHWL
� YH� 
EX� DVUÕQ� PHGHQL\HWL
� GHQLOGL÷LQ�GH� GH� \XNDUÕGD� JHoHQ� PDQD�

NDVGHGLOLU�� <DQL� EX� LNL� NHOLPH� LOH� KHP� DNOÕQ� �U�Q�� RODQ� ILNLU� YH� KHP� GH� PDGGv� úHNLOOHU� NDVGHGLOLU��

+DOEXNL�EX�LNL�NHOLPH\L�EX�úHNLOGH�NXOODQPDN�\DQOÕúWÕU��=LUD�KD\DWD�EDNÕú�DoÕVÕ\OD�LOJLOL�RODQODUGDQ�DNOÕQ�

�U�Q�� RODQODU�� KLVVHGLOHQ� PDGGv� úHNLOOHULQ� �U�Q�� RODQ� HQG�VWUL� YH� LFDW� JLEL� RODQODUGDQ� WDPDPÕ\OD�

IDUNOÕGÕU�� 'R÷UX� RODQ�� EX� LNL� NHOLPHGHQ� ELULVLQL� ELU� PDQDGD� GL÷HULQL� GH� GL÷HU� PDQDGD� NXOODQPDNWÕU��

�������������������
���(EX�'DYXG��&LKDG�������
���(EX�'DYXG��&LKDG�������
���0�VOLP��&LKDG�YH¶V�6H\U�������



+DGDUHW�NHOLPHVLQL��KD\DWD�EDNÕú�\|Q��LOH�LOJLOL�RODUDN�DNOÕQ��U�Q��RODQODUGD�NXOODQPDN�OD]ÕPGÕU��d�QN��

�KDGDUHW��NHOLPHVL��%HGHYv��NHOLPHVLQLQ�]ÕGGÕ�RODQ��KDGDU��GDQ�JHOLU���+DGDUHW��NHOLPHVL�LOH��KD\DW�\ROX�

LOH� LOJLOL� RODQODU� NDVGHGLOLU�� 0HGHQL\HW� NHOLPHVLQL� LVH� KLVVHGLOLU� PDGGv� úHNLOOHU� KDNNÕQGD� NXOODQPDN�

JHUHNLU�� %|\OHFH� KDGDUHW�� 
KD\DW� KDNNÕQGDNL� PHIKXPODUÕQ� WRSODPÕ
� RODUDN� WDULI� HGLOLU�� 0HGHQL\HW� LVH��


KLVVHGLOLU�PDGGv�úHNLOOHU
�RODUDN�WDULI�HGLOLU��

+DGDUHW�� �PPHWLQ� \DúD\ÕúODUÕQGD� WDNLS� HWWLNOHUL� \ROODUÕQ� GH÷LúLN� ROPDVÕ\OD� GH÷LúLNOLN� DU]HGHU��

.RP�QL]P�KDGDUHWL�EDWÕ�KDGDUHWLQGH�\RNWXU��

���� øVOkP� KDGDUHWL\OH� %DWÕ� KDGDUHWL� ELUELUL\OH� oHOLúLU�� $\QÕ� ]DPDQGD� .RPXQL]P� KDGDUHWL\OH� GD�

oHOLúLU�� =LUD�� øVOkP� KDGDUHWLQLQ� WHPHOL� RODQ� øVOkP� $NLGHVL�� %DWÕ� KDGDUHWLQLQ� WHPHOLQH� PXKDOLIWLU�� %DWÕ�

KDGDUHWLQLQ� WHPHOL�� GLQL� GHYOHWWHQ� D\ÕUPD� LONHVLGLU�� øVOkP� KDGDUHWLQLQ� WHPHOL� RODQ� øVOkP� $NLGHVL��

NRPXQL]P�KDGDUHWLQLQ�WHPHOLQH�GH�PXKDOLIWLU��.RPXQL]P�KDGDUHWLQLQ�WHPHOL�PDGGHFLOLNWLU��.RPXQL]P�

DNLGHVLQH�J|UH��KD\DW��LQVDQ�YH�NDLQDW��NHQGL�NHQGLOHULQH�JHOLúLU�YH�WHNDP�O�HGHUOHU��%XQODUD�J|UH��E�W�Q�

KHU� úH\� WDELDWODUÕ� LWLEDUÕ� LOH�PDGGHGLU��'�Q\DGD�PH\GDQD�JHOHQ� oHúLWOL� ROD\ODU�� KDUHNHW� HGHQ�EX�PDGGv�

\DSÕQÕQ� GH÷LúLN� J|U�QW�OHULQGHQ� LEDUHWWLU�� %X� L]DKDW�� øVOkP� KDGDUHWL� LOH� NRPXQL]P� KDGDUHWL� YH� %DWÕ�

KDGDUHWL�DUDVÕQGDNL�HVDV�EDNÕPÕQGDQ�IDUNÕ�J|VWHUPHN�LoLQGL��

+D\DW�WDVYLULQH�JHOLQFH��.DSLWDOL]PLQ�KD\DW�WDVYLUL�PHQIDDWoLOLNWLU��.RPXQL]PLQ�KD\DW�WDVYLUL�LVH��

HYULP�YH�JHOLúPHGLU��.RPXQL]P�WHRULVLQH�J|UH�KD\DW��\�NVH÷H�GR÷UX�GHYDP�HGHQ�ELU�KDUHNHW�LoHULVLQGH�

ELU� KDOGHQ� GL÷HU� ELU� KDOH� LQWLNDO� HGHU�� %�W�Q� EXQODU�� øVOkP
ÕQ� KD\DW� WDVYLULQH� PXKDOLIWLU�� =LUD� øVOkPÕQ�

KD\DW�WDVYLUL��KHOkO�YH�KDUDPD�J|UHGLU��

6DDGHW� �PXWOXOXN�� DQOD\ÕúÕQD� JHOLQFH� �� JHUHN� NDSLWDOL]P� JHUHN� NRPXQL]P� KDGDUHWOHULQH� J|UH�

PXWOXOXN�� Y�FXGXQ� LKWL\DoODUÕQÕ� GR\XUPDN�YH� WDWPLQ� HWPHNWLU�� øVOkP
GD� LVH�PXWOXOXN�� EXQODUÕQ� WHUVLQH��

JHoLFL� GH÷LO� GDLPL� RODQGÕU��9�FXGXQ� LKWL\DoODUÕ� LVWHU� JLGHULOVLQ� LVWHUVH� JLGHULOPHVLQ� IDUN� HWPH]��'DLPL�

LWPLQDQ� EXOXQGX÷X� ]DPDQ� LQVDQ� PXWOXOX÷D� HULúPLú�WLU�� 'DLPL� LWPLQDQ� EXOXQPDGÕ÷Õ� ]DPDQ� LVH� LQVDQ�

PXWOXOX÷D� HULúPHPLúWLU�� 9�FXGXQ� E�W�Q� LKWL\DoODUÕ� NDUúÕODQPÕú� ROVD� GDKL� GDLPL� LWPLQDQ� EXOXQPDGÕ÷Õ�

V�UHFH� VDDGHW� JHUoHNOHúPH]��'DLPL� LWPLQDQ� LVH��$OODKX�7HkOk
QÕQ� UÕ]DVÕQÕ� ND]DQPDNWÕU��%XQGDQ�GROD\Õ�

VDDGHW�$OODK
ÕQ�UÕ]DVÕQÕ�LVWHPHNOH�P�PN�Q�ROXU�NL�E|\OHFH�GH�GDLPL�LWPLQDQ�JHUoHNOHúVLQ���

øúWH� øVOkP� KDGDUHWLQLQ� HVDVODUÕ� LOH� .RPXQL]P� KDGDUHWLQLQ� HVDVODUÕ� YH� .DSLWDOL]P� KDGDUHWLQLQ�

HVDVODUÕ� DUDVÕQGDNL� oHOLúNL� EX� QRNWDGDGÕU��9H� \LQH� oHOLúNL�� øVOkP
ÕQ� KD\DW� WDYVLUL\OH� �KD\DW� DQOD\ÕúÕ\OD��

NDSLWDOL]PLQ� YH� NRPXQL]PLQ� KD\DWD� EDNÕúODUÕ� DUDVÕQGDGÕU�� 9H� \LQH� oHOLúNL�� øVOkP
GDNL� PXWOXOXN�

DQDOÕ\ÕúÕ\OD� NDSLWDOL]P� YH� NRPXQL]PGHNL� PXWOXOXN� DQOD\ÕúÕ� DUDVÕQGDGÕU�� %|\OHFH�� øVOkP� KDGDUHWL��

NDSLWDOL]P�YH�NRPX�QL]P�KDGDUHWLQH�PXKDOLI�ROPDNWDGÕU��

���� 0�VO�PDQÕQ�� øVOkP� GÕúÕ� RODQ� KDGDUHWL� DOPDVÕ� NHVLQOLNOH� FDL]� ROPD]�� d�QN�� P�VO�PDQÕQ��

øVOkPÕQ� JHWLUGLNOHULQGHQ� EDúND� \HUGHQ� KD\DW� KDNNÕQGDNL� PHIKXPODUÕQ� �NDYUDPODUÕQ�� WRSODPÕQÕ� DOPDVÕ�

FDL]� GH÷LOGLU�� 0�VO�PDQ�� KD\DW� KDNNÕQGDNL� PHIKXPODUÕQ� WRSODPÕQÕ� øVOkP
GDQ� DOPDNOD� PXND\\HGGLU��

2QXQ� GÕúÕQGDQ� DOPDVÕ� LVH� KDUDPGÕU�� %X� PHIKXPODU�� LVWHU� KD\DWD� EDNÕúOD� LOJLOL� ROVXQ� LVWHUVH� KD\DW�

P�úNLOOHULQH� oDUHOHU� EXOPDNOD� LOJLOL� ROVXQ� GXUXP� D\QÕGÕU�� øVOkP� KDGDUHWLQLQ� GÕúÕQGD� RODQ� KDGDUHWOHUL�

DOPDN�NHVLQOLNOH�KHOkO�GH÷LOGLU��

0HGHQL\HWH�JHOLQFH��EDNÕOÕU��(÷HU�EXQODU�KD\DWD�EDNÕú�YH�DQOD\ÕúD�HWNL�HWPL\RUODUVD��WHNQLN��VDQDW��

VLODK�� ]LQHW� DOHWOHUL�� HOELVH� úHNLOOHUL� YH� GDKD� EDúND� úH\OHU� JLEL� RODQODUÕ� DOPDN� FDL]GLU�� d�QN�� EXQODU�

Hú\DGÕU�� (ú\DGD� DVÕO� RODQ� LVH� P�EDKOÕNWÕU�� (÷HU� EXQODU� KD\DWD� HWNL� HGL\RUODU� LVH�� EXQODUÕ� DOPDN� FDL]�

GH÷LOGLU��&DQOÕODUÕQ�UHVLPOHULQL�oL]PHN��KH\NHOOHULQL�\RQWPDN�YH�EXQODUD�EHQ]HU�RODQODU�KDNNÕQGD�NHVLQ�

QHKL\� YDULG� ROPXúWXU�� %XQODU� GLQLQ� QHK\HWWL÷L� úH\OHUGHQGLU�� %|\OHFH�� KDNNÕQGD� \DVDNOÕN� EXOXQPD\DQ�

PHGHQL\HWLQ�KHU�W�UO�V�Q��DOPDN�FDL]GLU��)DNDW�KDGDUHWL�DOPDN�NHVLQOLNOH�FDL]�GH÷LOGLU��

����7HFU�Ev��GHQH\OH�VDELW�RODQ��YH�EXQD�ED÷OÕ�RODELOHQ�PDWHPDWLN�JLEL�LOLPOHU�LOH��N�OW�U�ELOJLOHULQL�

ELUELULQGHQ� D\ÕUPDN� OD]ÕPGÕU�� 7HFU�Ev� LOLPOHU� YH� EX� LOLPOHUH� ED÷OÕ� RODQODU� HYUHQVHOGLU� YH� KHUKDQJL� ELU�

�PPHWLQ�PDOÕ� GD� GH÷LOGLU��+D\DW� KDNNÕQGDNL� EDNÕúOD� GD� DODNDOÕ� GH÷LOGLU��%X� W�U� LOLPOHU� LVWHU�5XV\D
GD�

ROVXQ� LVWHU�$PHULND
GD�ROVXQ� DUDODUÕQGD�ELU� IDUN�ROPDNVÕ]ÕQ� WHN�KDNLNDWWÕUODU� YH� WHN� LOLPGLUOHU��(VNL� YH�



\HQL�KDON�YH��PPHWOHUGH�PHYFXW�RODQ�EX� LOLPOHU� WHNGLU��%X� W�U� LOLPOHU��PPHWOHULQ��KDONODUÕQ�YH�KD\DW�

KDNNÕQGDNL� J|U�ú�Q� GH÷LúPHVL\OH� GH÷LúPHPLúWLU� YH� GH÷LúPH\H�FHNWLU�� $NOD� YH� RQXQ� Hú\D� KDNNÕQGDNL�

K�NP�QH� HWNL� HGHQ� ELOJLOHU� RODQ� N�OW�U� LVH� EXQXQ� WHUVLQHGLU�� =LUD�� EXQODU� KD\DWD� EDNÕú� DoÕVÕQÕQ�

GH÷LúPHVL\OH� GH÷LúLU�� 0HVHOk� �� 5XV\D
GDNL� N�OW�U� DQOD\ÕúÕ� $PHULNH
GDNL� N�OW�U� DQOD\ÕúÕQGDQ� IDUNOÕGÕU��

.DQXQ�� LNWLVDW�� WDULK� YH� EXQD� EHQ]HU� úH\OHU��5XV\D
GD�$PDULND
GDNLQGHQ� IDUNOÕGÕU��$\QÕ� úHNLOGH� øVOkPv�

N�OW�U�� NRPXQL]P� YH� NDSLWDOL]P� N�OW�U�QGHQ� IDUNOÕGÕU�� øVOkP
GDNL� N�OW�U� DQOD\ÕúÕ�� EDWÕGDNL� YH�

NRPXQL]PGHNL�N�OW�U�DQOD\ÕúÕQ�GDQ�EDúNDGÕU��%XQXQ�LoLQ�H÷LWLP�HVQDVÕQGD�oD÷ÕPÕ]GDNL�LOLP�DQOD\ÕúÕ\OD�

N�OW�U�� ELUELULQGHQ� D\ÕUPDN� OD]ÕPGÕU�� øKWL\Do� QLVEHWLQGH� GHQH\H� GD\DOÕ� LOLPOHU� YH� EXQD� ED÷OÕ� RODQ�

KXVXVODU� |÷UHQLOLU� YH� KHU� LQVDQGDQ� DOÕQÕU�� $QFDN� EX� LOLPOHUGHQ� ED]ÕODUÕ� |÷UHQLOGL÷LQGH�� DNLGHQLQ�

ER]XOPDVÕQD�YH�LWLNDGÕQ�]D\ÕIODPDVÕQD�\RO�DoÕ\RUVD�RQODUÕQ�|÷UHQLOPHVL�YH�|÷UHWLOPHVL�KDUDP�ROXU��ùD\HW�

EX� HWNLVLQL� ND\EHGHUVH� R� ]DPDQ�RQX�|÷UHQPHNWH� ELU� EDKLV� \RNWXU��.�OW�U� LVH� E|\OH� GH÷LOGLU��.�OW�UGH�

VDGHFH�øVOkPv�N�OW�U�Q�|÷UHWLPL�LOH�\HWLQLOLU�YH�øVOkP
GDNL�N�OW�U�DQOD\ÕúÕ�KDGGLQGH�GXUXOXU��0�VO�PDQODU�

H÷LWLP� HVQDVÕQGD� \DEDQFÕ� N�OW�U�� DQFDN� \�NVHN� RNXOODUGD� DUDúWÕUÕFÕ� YH� WHQNLG� HGLFL� PHUKDOHOHUGH�

|÷UHQHELOLUOHU�� %X� GD� RQODUÕQ� oHOLúNLOHULQL� YH� HNVLNOLNOHULQL� |÷UHWPHN� LoLQ� RODELOLU�� <RNVD� RQXQOD� DPHO�

HWPHN�YH�KD\DW�J|U�ú��RODUDN�NDEXO� HWPHN� LoLQ�RODPD]��<DEDQFÕ�N�OW�U��o�U�WHQ�YH�EDWÕO�NÕODQ� øVOkPv�

J|U�ú�� |÷UHWPHGHQ�� øVOkPv� ROPD\DQ� N�OW�U� KLo� ELU� ]DPDQ� |÷UHQLOPHPH�OLGLU�� d�QN�� .XU
DQ�Õ� .HULP��

P�VO�PDQ� ROPD\DQODUÕQ� DNLGHOHULQH� GH� \HU� YHUPHNWHGLU�� %XQX� \DSDUNHQ� EX� oHúLW� N�OW�UH� � WHúYLN� LoLQ�

GH÷LO��ELOkNLV�RQXQ�\DQOÕúOÕ�÷ÕQÕ�RUWD\D�VHUPHN�LoLQ�\DSDU��

)HQ�YH�VDQDWODU�ED]HQ�LOLPOH�NDUÕúÕN�RODELOLUOHU��=LUDDW��GHQL]�WDúÕPDFÕOÕ÷Õ�YH�WLFDUHW�JLEL��R�]DPDQ�

DOÕQÕUODU��%D]HQ�GH��N�OW�UOH�NDUÕúÕN�RODELOLUOHU��&DQOÕ�YDUOÕNODUÕQ�UHVLPOHULQL�oL]PHN��KDo�úHNLOOHUL�\DSPDN�

JLEL�� R� ]DPDQ� DOÕQPD]ODU�� d�QN�� EX� JLEL� KXVXVODU�� WHNQLN� J|U�Q�P� DU]HWVHOHU� GDKL� KD\DW� KDNNÕQGDNL�

J|U�úH�HWNLOHUL�YDUGÕU��

����0HWRG��XVOXE�YH�YHVLOH�DUDVÕQGD�IDUN�YDUGÕU��0HWRG��KD\DWD�EDNÕú�DoÕVÕQD�J|UH�EHOLUOHQLU��+D\DWD�

EDNÕú�DoÕVÕQÕQ�GH÷LúPHVL\OH�PHWRG�GD�GH÷LúLU��0HWRG��GH÷LúPH]��2QD�ED÷OÕ�NDOÕQÕU��9HVLOH�YH�XVOXE�LVH��

EXQODUGDQ� KHU� ELUL� DPHOLQ� JHUHNWLUGL÷L� GXUXPD� J|UH� úHNLOOHQHELOLU��+D\DWD� EDNÕú� DoÕVÕQÕQ� GH÷LúPHVL\OH�

GH÷LúPH]OHU��2QODUD�ED÷OÕ�NDOÕQÕOPD]��%LOkNLV�RQODU�GH÷LúHELOLUOHU���

.RPXQLVW� J|U�úWH�� oHOLúNLOHUL� PH\GDQD� oÕNDUWPDN� PHWRGGDQGÕU�� øVOkPv� J|U�úWH� FLKDG�� PHWRGGDQ�

LNHQ��NDSLWDOLVW�J|U�úWH��KDONODUÕ�V|P�U�PHN�PHWRGGDQGÕU��%X�DUDGD�WRS��NÕOÕo�YH�DWRP�ERPEDVÕ�JLEL�KDUE�

DOHWOHUL� LOH� EXQODUÕQ� QDVÕO� NXOODQÕODFD÷ÕQÕ� J|VWHUHQ� VDYDú�SODQODUÕ�� DVNHUv� WHNQLN�ELOJLOHU� YH�EXQD�EHQ]HU�

úH\OHU�YHVLOHOHUGHQ�YH��VO�EODUGDQGÕU��%XQGDQ�KDUHNHW�HGHUHN�PHWRGX��øVOkP
GDQ�EDúND�ELU�\HUGHQ�DOPDN�

FDL]� GH÷LOGLU�� 9HVLOHOHUGHQ� YH� XVOXEODUGHQ� IDUNOÕ� RODUDN� PHWRGGD� øVOkP
ÕQ� JHWLUGL÷L� PHWRGD� NHVLQOLNOH�

ED÷OÕ�ROPDN�OD]ÕPGÕU��9HVLOHOHU�YH�XVOXEODU�LVH�KDNNÕQGD�QHKL\�EXOXQPDGÕ÷Õ�P�GGHWoH�QHUHGH�EXOXQXUVD�

EXOXQVXQ�DOÕQPDVÕ�FDL]GLU��

�
.ø7$3�

�

����.LWDE��&HEUDLO
LQ�GLOL\OH�3H\JDPEHULPL]�0XKDPPHG��X�
H�LQGLULOHQ�.XU
DQ�Õ�.HULP
GLU��<HGL�

KDUI��]HULQH�P�WHYDWLU�ELU�QDNLO�LOH�PXVKDIÕQ�LNL�NDEÕ�DUDVÕQGD�EL]H�LQWLNDO�HGLOHQGLU��

���� .XU
DQ�Õ� .HULP� RODUDN� ELOGL÷LPL]� YH� EL]H� P�WHYDWLU� RODUDN� QDNOHGLOHQ� .XU
DQ�Õ� .HULP�� WHN�

K�FFHWWLU�� øEQL�0HV
XG� YH� EDúNDODUÕQÕQ�PXVKDIÕ� JLEL� EL]H� JHOLúL� DKDG� RODUDN� WHVELW� HGLOHQOHU� LVH� K�FFHW�

ROPD]ODU��=LUD�1HEv��X��NHQGLVLQH�LQGLULOHQ�.XU
DQ�Õ�.HULP
L��V|]OHUL�NHVLQ�K�FFHW�VD\ÕODQ�ELU�WRSOXOX÷D�

|÷UHWLS� GLNWH� HWWLUPHNOH� P�NHOOHI� LGL�� 6|]OHUL�� NHVLQ� K�FFHW� YH� GHOLO� VD\ÕODQ� WRSOXOX÷XQ� 5HVXO
GHQ�

LúLWWLNOHULQL�D\QHQ�QDNOHWPHPLú�ROPDODUÕ�WDVDYYXU�GDKL�ROXQDPD]��6|]OHUL�NHVLQ�K�FFHW�VD\ÕODQ�ELU�NDYPLQ�

QDNOHWPHGL÷L�ELU�úH\LQ�.XU
DQ�Õ�.HULP
GHQGLU�GL\H�QDNOHGLOPHVL�DKDG�QDNLO�VD\ÕOÕU�NL��DKDG�QDNOH�GH�LWLEDU�

ROXQPD]�� d�QN�� EX�� 5HVXOXOODK� �X�
LQ� J|UHYL\OH� ED÷GDúPD\DQ� ELU� \RO� LOH� JHOPLú� ROXU�� =LUD� +]��

3H\JDPEHULQ�WHEOL÷GHNL�J|UHYL��NHQGLVLQH�YDK\HGLOHQ�LODKv�ULVDOHWL��RQX�H]EHUOH\HQ�YH�V|]OHUL�GHOLO�RODQ�



ELU�oRN�P�VO�PDQD�DQODWPDVÕGÕU��$\UÕFD�EX�YDK\H�PXKDWDE�RODQ�WRSOXOXN��YDK\L�KHP�H]EHUOL\RU�KHP�GH�

\D]Õ\RUGX��

����.XU
DQ�Õ�.HULP
GH�]DKLU�YH�EDWÕQ�GL\H�ELU�úH\�\RNWXU��$QFDN�R��DUDSoD�OLVDQÕ��]HUH�JHOHQ�DUDSoD�

ELU�NHODPGÕU��1LWHNLP�$OODKX�7HkOk����ôö�ô®ôË��ñç�ø®õ×��$UDSoD�.XU
DQ�RODUDN�����

�ô®ôË�óå�gố öàö���óægôö�õã�Hògö� ��$SDoÕN�ELU�$UDEoD�GLOL\OH�����EX\XUXU��2�KDOGH�KHUKDQJL�ELU�DUDSoD�NHOkP�QDVÕO�

DQODúÕOÕUVD�.XU
DQ�Õ�.HULP�GH�|\OH�DQODúÕOÕU��$OODK
ÕQ�.XU
DQ�Õ�.HULP
GHQ�PXUDGÕ�LODKLVLQLQ�QH�ROGX÷XQX�

.XU
DQ�Õ� .HULP� DoÕNoD� LIDGH� HWPLúWLU�� .XU
DQ�Õ� .HULP
GH� RQXQ� LIDGH� HWPHGL÷L� $OODK
ÕQ� KLo� ELU� PXUDGÕ�

\RNWXU��$OODKX�7HkOk
QÕQ�PXUDGÕ�VDGHFH�.XU
DQ�Õ�.HULP
LQ�LIDGH�HWWL÷L�LEDUHOHULQ�DQODúÕOPDVÕ\OD�DQODúÕOÕU��

%|\OHFH�� $OODKX� 7HkOk
QÕQ� PXUDGÕ�� .XU
DQ
ÕQ� WDELULQGH� JHoHQGLU�� EDúNDVÕ� GH÷LO�� $OODK
ÕQ� PXUDGÕ� RODQ�

$UDSoD�PHIKXP�ODU��$OODK
ÕQ�$UDSoD� ODIÕ]�YH�XVOXSODUOD� LIDGH�HWWL÷L�NHOkPÕQGDQ�DQODúÕOÕU�� øODKv�KLWDSWDQ�

PXUDG��EX�KLWDEÕQ� OXJDYv�GHOLOOHUOH�GHODOHW�HWWL÷L�úH\OHUGLU��.LWDS�YH�6�QQHW� LOH�EHOLUOHQHQ�úHUv�GHOLOOHULQ�

DoÕN� YH� JL]OL� GL\H� LNL� D\UÕ� DQODPÕ� \RNWXU�� $UDSoD� ODIÕ]ODUÕQ�� $UDSoD� XVOXSODUÕQÕQ� $UDSoD\Õ� NDYUDPD�

PDQWÕNÕ�LoHULVLQGH�$UDSoD�NHODPÕQ�GHODOHW�HWWL÷L�PDQDODUÕ�YDUGÕU��

���� .XU
DQ�Õ� .HULP�PXKNHP� YH�P�WHúDELK� D\HWOHUL� LKWLYD� HGHU�� 1LWHNLP�$OODKX� 7HkOk�� ���ò��gôó��õêøègöã
�����õ®gô§õ�ôí�ö��ô�göÜøß��Jáõ��Iægõë�ò��gôäôÜø¤õã�ò��ôìö��gô̧ ô�õã ��2QXQ�ED]Õ�D\HWOHUL�PXKNHPGLU�NL�EXQODU�.LWDE
ÕQ�DQDVÕ�GÕU��'L÷HU�

ELU� NÕVPÕ� GD� P�WHúDELKOHUGLU����� 0XKNHP�� � PDQDVÕ� DoÕNFD� EHOOL� RODQ� YH� EDúND� úHNLOGH� DQODúÕOPD�

LKWLPDOL� ROPD\DQ� D\HWOHUGLU��<DQL� GHODOHWL� YH� DQODPÕ� DoÕNFD� EHOOL� RODQ� WH
YLOH� \HU� YHUPH\HQ� D\HWOHUGLU��

$OODKX�7HkOk
QÕQ���ô�K®ß��ôáI®ô£ôí�ôÊøôô�øß��õêIàß��IÞô£ô�ôí��$OODK�DOÕú�YHULúL�KHOkO��IDL]L�KDUDP�NÕOGÕ������
�ôäõìôóöªøóô���îõÌôÄø×�ôÓ�õ�ô×ö�Í ß�ôí�õÕö�Í ß�ôí��+ÕUVÕ]OÕN�\DSDQ�HUNHN�YH�NDGÕQÕQ�HOOHULQL�NHVLQL]������

��ògöÓ�øâgõÜôßôí���ö��ô�øßõ��ògößøíõ��ôó�ò��ôôgô£�ö¹�gô¼öØøß�� ��(\�DNÕO�VDKLSOHUL��VL]LQ�LoLQ�NÕVDVWD�KD\DW�YDUGÕU�����JLEL�D\HWOHU�

KLo�ELU�LKWLPDOH�\HU�YHUPH\HFHN�NDGDU�DoÕNWÕU��

0�WHúDELKH� JHOLQFH�� � D\HWOHUGH� DQODúÕOGÕ÷Õ� �]HUH� PXKNHPLQ� NDUúÕWÕ� RODUDN� NXOODQÕOPÕúWÕU�� %LUGHQ�

oRN�PDQDODUÕ�LKWLYD�HGHQ�\DQL�LKWLPDOLQ�NHQGLVLQGH�YDU�ROGX÷X�ELU�oRN�]ÕW�DQODP�WDúÕ\DQ�D\HWOHUGLU��ù|\OH�

NL���

�����óïíõ®gõ×�ô�gô�üô��Iæöìgö́ õÔçô�ö��ôægø¼I�ô®ô�ôó�õ��gôØIàôÄõäøß�ôí��%RúDQDQ�NDGÕQODU��o�NXU
X�EHNOHUOHU����������õ�ôªgøØõË�öéöªôôgö��ñö¬gIß��ôîgõÔøÌôó�øíô�
�Kègß�ö¡�ôÜ ��9H\D�HOLQGH�QLNDK�G�÷�P��EXOXQGXUDQ�NLPVH�YD]JHoHU���������ôï�gố Kèß��øâõ�gǿ ôãû�øíô���9H\D�NDGÕQODUD�

GRNXQGX÷XQX]� ]DPDQ����� ��ôÚggK�ô�õêggø�ôí�ðôØø�ggôóôí� �5DEELQLQ� \�]�� EDNv� NDODFDN����� ��ôèggöèõôøËô�ö��ôÚIçö�ggôÓ� �6HQ�
J|]OHULPL]LQ�|Q�QGHVLQ����� ���ø�gôàöäôË��gIäöã�ôèóöªøóô� ��9H�HOOHULPL]LQ�\DNWÕNODUÕQGDQ�����$\HWOHULQ�GH�ROGX÷X�JLEL�

ODIÕ]ODUÕ�ELU�NDo�oHOLúNLOL�DQODPD�JHOHELOHQ�NÕVÕPODUÕ�YDUGÕU��%X�]ÕW�DQODPODUÕ�ELU�DUD\D�JHWLUPHN�P�PN�Q�

GH÷LOGLU��7HN� ELU� DQODPÕ� EHOLUOH\H�ELOPHN� LoLQ� ODI]v� ELU� NDULQH\H� LKWL\Do� YDUGÕU��$\UÕFD� ODIÕ]�� ]DKLUv� ELU�

EHQ]HWPH\L�LoHUGL÷L�LoLQ��úHU
DQ�YH\D�DNOHQ�R�ODIÕ]GDQ�QH�NDVGHGLOGL÷L�PXKDO�ROXU��2�]DPDQ�GD�R�ODIÕ]GDQ�

NDVGHGLOHQ�DQODPÕ�WHVELW�LoLQ�úHUv�YH\D�DNOv�NDULQH\H�LKWL\Do�GX\XOXU��
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����6�QQHW��5HVXOXOODK��X�
GHQ�.XU
DQ�GÕúÕQGD�V|]��ILLO�YH�WDNULUL�RODUDN��VDGÕU�RODQODUGÕU��2QODU�GD�

$OODK
WDQ� ELU� YDKL\GLU�� d�QN�� $OODK� 6�EKDQHKX� ú|\OH� EX\XUXU�� ���ðgô£îõó�òògø£ôí�ûö��ôîgõë�øåö��� �2� �0XKDPPHG��
KHYDVÕQGDQ�NRQXúPD]��$QFDN�R�YDKL\GLU�YH�RQD�YDK\HGLOLU����� ö��ðô£îõó��ôã�ûö��õÊö�I�ô��øåö�Iòôß ��%HQ�DQFDN��EDQD�
YDK\RODQD�X\DUÕP���������òK�ô�øæöã�Iòôßö��ðô£îõó��gôã�õÊö�gI�ô���gôäIçö��øÞgõ×��'H�NL��EHQ�DQFDN�EDQD�5DEELPGHQ�YDK\ROXQDQD�
WDEL�ROXUXP�����öòø£ôîøß�ö��øâõÛõö¬çõ���ôäIçö���%HQ�VL]L�DQFDN�YDK\�LOH�X\DUÕ\RUXP������

����6�QQHW��$OODK
ÕQ�ELU�YDK\L�YH�$OODK
ÕQ�úHULDWÕ�ROPDVÕQGDQ�GROD\Õ�.XU
DQ�JLELGLU��ùHULDWWD��.XU
DQ�

YH� 6�QQHW� DUDVÕQGD� ELU� IDUN� \RNWXU�� 2QODUÕQ� KHU� ELUL� ùDULµLQ� KLWDEÕGÕU�� 1LWHNLP� $OODK� �<��� ú|\OH�

EX\XUX\RU�����������îõìô�gøç�ôÓ�õêøègôË�øâõÛ�gôìôç��gôãôí�õéíõ¬gṏ ôÓ�õÝîgõ³I®ß��øâõÛ�gô����gôãôí���5HVXO�VL]H�QH\L�JHWLUGL\VH�RQX�DOÕQ�YH�VL]L�QHGHQ�
QHK\HWWL\VH�RQX�GD�EÕUDNÕQ�����$\HWWH�JHoHQ����gôã����QH\L�JHWLUGL\VH��QH\L�QHK\HWWL\VH��ODI]Õ��XPXPX�LIDGH�

HGHQ�ODIÕ]ODUGDQGÕU��ôêIàß��ôÉ�ôÃô��øªôØôÓ�ôÝîõ³I®ß��øÊöÄõó�øæôã���.LP�5HVXO
H�LWDDW�HGHUVH�$OODK
D�LWDDW�HWPLú�ROXU������øåö�ôÓ
�����öÝîõ³I®ß�ôí�öêIàß��ðgôßö��õéíJ©õ®gôÓ�óïøògô·�ògöÓ�øâõ�gøËô̄ �ôèô���(÷HU�KHUKDQJL�ELU�KXVXVWD�DQODúPD]�OÕ÷D�G�úHUVHQL]�RQX�$OODK
D�
YH�5HVXO
H� J|W��U�Q�����%X� D\HWOHUGHQ� GH� DQODúÕOGÕ÷Õ� JLEL� 6�QQHW� GH� �.XU
DQ�Õ�.HULP�JLEL�� DUDODUÕQGD�

KHUKDQJL�ELU�IDUN�ROPDNVÕ]ÕQ�úHUv�GHOLOGLU��

���� 6�QQHW� EL]H� ULYD\HW� \ROX� LOH� XODúPÕúWÕU�� .XU
DQ�Õ� .HULP� LVH� 6�QQHW
LQ� WHUVLQH� QDNLO� \ROX� LOH�

XODúPÕúWÕU��.XU
DQ�Õ�.HULP��$OODK
ÕQ�5HVXO�QH� LQGLUL�OHQ� V|]OHUL� NHVLQ� GHOLO� VD\ÕODQ� ELU� NDYPH� RNXQDQ��

EHOOHWLOHQ�YH�5HVXOH�YDK\�\ROX� LOH� LQGLULOGL÷L�úHNLOGH�EL]H�GH�D\QHQ�LQWLNDO�HWPHVL� LoLQ�H]EHUOHQPHVL�YH�

\D]ÕOPDVÕ�HPUHGLOHQ�ELU�.LWDS
WÕU��

6�QQHW
H�JHOLQFH��5LYD\HW�HGHQOHU��5HVXO�Q�V|\OHGLNOHULQL��\DSWÕNODUÕQÕ�YH\D�VXNXW�HWWLNOHULQL�EL]H�

ULYD\HW� HWPLúOHUGLU�� %X� QHGHQOH� ELU� úH\LQ� 6�QQHW� RODUDN� GH÷HUOHQGLULOPHVL� RQX� ULYD\HW� HGHQ� UDYL\H�

ED÷OÕGÕU��

����5HVXOXOODK��X�
GHQ�ULYD\HW�HGHQOHU�\D�VDKDEHGLUOHU�YH\D�VDKDEH�GH÷LOGLUOHU��d�QN���5HVXOXO�
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L�KHU�J|UHQ�NLPVH�VDKDEH�GH÷LOGLU��.HQGLVLQ�GHQ�ULYD\HW�\DSÕODQ�KHUNHV�GH�VDKDEH�ROPD\DELOLU��

�6DKDEH�� DUDSoD� ELU� NHOLPH� ROXS� EXQGDQ� GD� O�JDWÕQ� GHODOHW� HWWL÷L� PDQD� DQDOÕúÕOÕU�� /�JDWWD� VDKDEH�

V|]F�÷���NHQGLVLQGH�VRKEHW�YDVIÕ�WDKDNNXN�HGHQ�KHUNHV�GHPHNWLU��6DKDEHQLQ�DQODPÕQÕ�DoÕNOD\DQ�úHUv�ELU�

QDV�ROPDGÕ÷Õ�LoLQ�O�JDWÕQ�LIDGH�HWWL÷L�úH\�RQXQ�PDQDVÕQÕ�EHOLUOHU��6DLG�E��HO�0�VH\\HE
GHQ�ULYD\HWH�J|UH�

VDKDEH���5HVXOXOODK� �X�� LOH�ELUOLNWH�ELU�YH\D� LNL� VHQH�DUNDGDúOÕN�\DSDQ�YH\D�RQXQOD�ELU�YH\D� LNL�GHID�

VDYDúWD� EXOXQDQ� NLPVHGLU���$QFDN�5HVXOXOODK� �X�
L� J|UHQ� YH\D� RQGDQ� ULYD\HW� HWWL÷L� KDOGH� DUNDGDúOÕN�

\DSPD\DQ�NLPVH�VDKDEH�GH÷LOGLU��%XQXQ�LoLQ�(QHV�E��0DOLN
H���$OODK
ÕQ�5HVXO�
Q�Q�DVKDEÕQGDQ�VHQGHQ�

EDúND�NLPVH�NDOGÕ�PÕ"��GL\H�VRUXOGX÷XQGD�ú|\OH�GHGL���2QX��5HVXO
���J|UHQ�ED]Õ�EHGHYvOHU�YDU��)DNDW�

RQXQOD�DUNDGDú�RODQ�KLo�NLPVH�NDOPDGÕ���

����+HU�P�VO�PDQD� VDKDEHQLQ� ULYD\HW� HWWL÷LQL� NDEXO� HWPH� YH� RQX� GHOLO� RODUDN� DOPD�PHFEXUL\HWL�

YDUGÕU��2QX�UHG�HWPH�KHOkO�ROPD]��d�QN���VDKDEHQLQ��8GXO��ROPDVÕ��IDVÕN�ROPDGÕ÷Õ��.XU
DQ�Õ�.HULP
LQ�

NHVLQ� QDVVÕ� LOH� VDELWWLU�� 0XKDFLUOHUGHQ� YH\D� HQVDUODUGDQ� ROGX÷X� WHVELW� HGLOHQ� ELU� NLPVHQLQ� ULYD\HWL�

NHVLQOLNOH� NDEXO� HGLOLU�� +LoELU� P�VO�PDQÕQ� RQX� UHG� HWPHVL� KHOkO� ROPD]�� d�QN�� EX�� $OODK
ÕQ� .XU
DQ�Õ�

.HULP
GH�|YG�÷��YH��8GXO��RODUDN�VD\GÕ÷ÕQÕ�UHG�HWPHN�GHPHNWLU��
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UDYLQLQ� �DGLO��ROPDVÕ�YH�]DEWÕQÕQ� L\L�ROPDVÕ� úDUWÕ�NRúXOXU��5LYD\HW�HWWL÷LQLQ�6�QQHW
WHQ�ROGX÷XQX�NDEXO�

HGLS� RQD� J�YHQPHN� LoLQ�� EX� UDYLGH� DGDOHW� YH� ]DEW� VÕIDWODUÕQÕQ� EXOXQPDVÕ� JHUHNLU�� .HQGLVLQGHQ� KDGLV�

DOÕQDQ�NLPVHQLQ� L\L� WHWNLN�HGLOPHVL�úDUWWÕU��0H]KHELQ�GH� LQVDQÕ�N�IUH�VHYNHGHQ�J|U�úOHUL�RODQ�NLPVHQLQ�
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WHúYLN� HWPHN� �]HUH� YH\D� øVOkP
ÕQ� PHQIDDWÕ� LoLQ� Y�E�� QHGHQOHUOH� 5HVXOXOODK
D� \DODQ� LVQDW� HWPH\L� KHOkO�

J|UHQ�ELU�NLPVHQLQ�ULYD\HWL�GH�NDEXO�HGLOPH]��d�QN���5HVXOXODK��X��ELU�KDGLVLQGH��������ñªKäôÌô�gõã�IògôàôË�ô�ô¬gôÛ�øægôãôí
����ö�Iègß��ôægöã�õéôªgôÌøØôã�ø�Iîô�gô�ôôøàôÓ��.LP�ELOHUHN�EDQD�\DODQ�LVQDW�HGHUVH�R�&HKHQQHP
GH�\HULQL�KD]ÕUODVÕQ�����EX\XUXU��
5HVXOXOODK
D�\DODQ�LVQDW�HGHQ�ELU�NLPVHGHQ�NHVLQOLNOH�DGDOHW�YDVIÕ�G�úHU��
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����.LWDE�YH�6�QQHW�$UDEoD�WHúULL�V|]OHUGLU��2QODUOD�GHOLO�JHWLUPHN��LVWLGODO�HWPHN��LoLQ�$UDE�GLOLQL�

ELOPHN�JHUHNLU��

����$UDEoD�GLOL�� GL÷HU�GLOOHUGH�ROGX÷X�JLEL��$UDEODUÕQ�YD]HGLS�NXOODQGÕNODUÕ�� DQODúWÕNODUÕ� YH�$UDE�
ÕVWÕODKÕQGDQ�ROXúDQ�ELU�GLOGLU��$OODK�WDUDIÕQGDQ�LQGLULOPLú�WHYNLIL��LQGLULOGL÷L�úHNLOGH�VÕQÕUODQGÕUÕOPÕú��ELU�

OLVDQ� GH÷LOGLU��$UDEODU�� R� GLO� DUDFÕOÕ÷Õ\OD� ELUELU�OHUL\OH� DQODúÕS� NRQXúWXNODUÕ�P�GGHWoH�� EX� GLOL� DQODPDN�

LoLQ��RQX�$UDEODUGDQ�DOPDN�YH�|÷UHQPHN�JHUHNLU��(÷HU�RQODU��úX�ODIÕ]�úX�DQODPÕ�LIDGH�HGHU�YH�úX�DQODP�

úX�V|]OH�LIDGH�HGLOLU�GHUOHUVH�P�QDNDúD�\DSÕOPDGDQ�EX�NDEXO�HGLOLU��d�QN��ÕVWÕODKWD�DNOv�LVWLGODO�\RNWXU��

0HVHOH�� �]HULQGH� DQODúWÕNODUÕ� NHOLPH\L� YD]� HWPH� PHVHOHVLGLU�� $NOv� ELU� PHVHOH� ROPDGÕ÷Õ� JLEL� PDQWÕN�

\�U�WPH�LOH�GH�LOJLVL�\RNWXU��

���� %XUDGD� NDVW� HGLOHQ� $UDEODU�� $UDEoD� GLOL� ER]XOPDGDQ� |QFH�� $UDEoD\Õ� NRQXúDQ� HQ� KDOLV�

$UDEODUGÕU��%XQODUÕQ�ELU�NÕVPÕ�+LFUv����DVUD�NDGDU�YDUOÕNODUÕQÕ�NRUX\DELOPLúOHUGLU��%XQODU�o|OGH�RWXUGXN�

ODUÕ� LoLQ� GLOOHUL� SHN� ER]XOPDPÕúWÕU�� )DNDW� R� DVÕUGDQ� VRQUD� JHOHQ� $UDEODUGDQ� $UDE� O�JDWÕ� DOÕQDPD]� YH�

RQODUÕQ�V|]OHUL�GH�$UDEoDGD�K�FFHW�VD\ÕOPD]��

���� /DI]ÕQ� DQODPÕ�� $UDEODUÕQ� NR\PXú� ROGXNODUÕ� úHNLOGH� DQODúÕOPDOÕ� YH� NHVLQ� RODUDN� RQD� ED÷OÕ�

NDOÕQPD�OÕGÕU�� /DI]ÕQ� PDQDVÕ� $UDEÕQ� NR\GX÷X� LOH� VÕQÕUODQGÕUÕO�PDOÕGÕU�� d�QN�� PHVHOH�� V|]�� YD]HGHQ�

NLúLOHUGHQ�ELU�DOÕQWÕ�YH�QDNOHWPH�PHVHOHVLGLU��EDúNDVÕ�GH÷LO��%LQDHQDOH\K��KHUKDQJL�ELU�NHOLPHQLQ�EHOOL�ELU�

PDGGHGHQ�W�UHPLú�ROPDVÕ��EX�PDGGHGHQ�W�UH\HQ�E�W�Q�NHOLPHOHULQ�D\QÕ�PDQDGD�ROPDVÕ�GHPHN�GH÷LOGLU��

$\QÕ�PDGGHGHQ�W�UHGL÷L�KDOGH�ELU�EDúND�DQODPGD�NXOODQÕODQ�NHOLPHOHU�RODELOLU��1LWHNLP��O�JDW�ELU�PDQD�

LoLQ� ELUGHQ� oRN�NHOLPHOHU� YHUHELOLU��%D]HQ�GH�ELU� NHOLPH\H�RQXQ� LoLQ� NRQXODQ�ELU� WHN� DQODPGDQ�EDúND�

DQODP� YHUPH\HELOLU�� %�W�Q� EXQODU� $UDEÕQ� NXOODQÕPÕQD� ED÷OÕGÕU�� %LU� oRN� NHOLPHQLQ� D\QÕ� PDGGHGHQ�
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L�|÷UHWWLNOHUL�JLEL�$UDE�GLOLQL�GH�D\QÕ� úHNLOGH�|÷UHWL\RUODUGÕ��%XQXQ� LoLQ�P�VO�PDQODU��.LWDE�YH�

6�QQHW
L�QDVÕO�|÷UHQL\RUODU�YH�PXKDID]D�HGL\RUODUVD�$UDE�GLOLQL�GH�D\QÕ�úHNLOGH�|÷UHQPHOL�YH�PXKDID]D�
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\HWNLVLQH�VDKLSWLU��%X�KXVXVWD�KDOLIH\H�DQD\DVD�YH�NDQXQ�NR\PD�YH�WHUFLK�HWWL÷L�YH�NR\GX÷X�NDQXQODUD�
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IDU]GÕU��� IÕNKv� NDLGHVLQH� J|UH� EX� LNL� KDOGH� EHOOL� ELU� UH\L� �úHUv� K�NP��� WHUFLK� HWPHN� KDOLIHQLQ� �]HULQH�

IDU]GÕU��%X�LNL�GXUXPXQ�GÕúÕQGD�LVH��KDOLIHQLQ�EHOOL�ELU�J|U�ú��EHQLPVHPHVL�IDU]�ROPD\ÕS�FDL]GLU��

+DOLIHQLQ�NHQGL�UH\�YH�LoWLKDGÕQÕ�RUWD\D�NR\PDVÕQD�JHOLQFH��+DOLIH�\DSÕOPDVÕQÕ�X\JXQ�J|UG�÷��ELU�

Lú�KDNNÕQGD�NHQGL�UH\LQL�RUWD\D�NR\DELOLU��%X�HVQDGD�RQXQ�LoLQ�JHoPLú�KHUKDQJL�ELU�XVOXEX�WD\LQ�HWPHN�

]DUXUv�GH÷LOGLU��%X�GXUXPGD��ELU� LúL�\HULQH�JHWLUHELOPHN�LoLQ�GR÷UXGDQ�GR÷UX\D�NHQGL�UH\LQL�DoÕNODPDVÕ�

FDL]�ROGX÷X�JLEL�DoÕNODPDPDVÕ�GD�FDL]GLU��<DQL�ELU�úHUv�K�NP��NDQXQ�\DSPDVÕ�FDL]�ROGX÷X�JLEL�NDQXQ�

\DSPDPDVÕ�GD�FDL]GLU��

(÷HU� KHUKDQJL� ELU� LúLQ� \DSÕOPDVÕ�� HVNL� YH� \HQL� ED]Õ� SUHQVLS� YH� XVOXEODUÕQ� RUWD\D� NRQPDVÕ\OD�

P�PN�Q�ROX\RUVD��EX�SUHQVLSOHU�NRQPDGÕ÷Õ�WDNGLUGH�R�LúLQ�\DSÕOPDVÕ�P�PN�Q�ROPD\DFDNVD�YH�EXQGDQ�

GROD\Õ�ELU�GD÷ÕQÕNOÕN�PH\GDQD�JHOHFHNVH��R�WDNGLUGH�ELU�WDNÕP�NDQXQODUÕQ�oÕNDUÕOPDVÕ�IDU]�ROXU��%X�KDOGH��

NDQXQODUÕ� oÕNDUWPDPDN� LVH� KDUDP� ROXU�� %LQDHQDOH\K�� LQVDQODUÕ� X\JXODPD\D� PHFEXU� HGHFHN� EHOOL�

NDQXQODUÕ� oÕNDUWPDN� ED]Õ� KXVXVODUGD� IDU]� LNHQ� ED]Õ� KXVXVODUGD� GD� FDL]GLU�� %�W�Q� EX� IDU]� YH� FDL]� RODQ�

KXVXVODUÕ� WHN� ELU� DQD\DVDGD� YH� WHN� ELU� NDQXQGD� WRSODPDN� IDU]� RODPD\ÕS� FDL]GLU�� %XQGDQ� GROD\Õ�

P�VO�PDQODUÕQ�DQD\DVD�YH�NDQXQODU�\DSPDODUÕ�FDL]GLU��$QFDN�EXQODUÕ�úHUv�K�N�POHUGHQ�YH�KDOLIH�LoLQ�ELU�

KDN�RODUDN�EHOLUOHQHQ�RQXQ�NHQGL�UH\�YH�LoWLKDGÕ�LOH�\�U�WHFH÷L�KXVXVODUGDQ�ROPDOÕGÕU��

����ùHUv�K�N�POHULQ�KDOLIH�WDUDIÕQGDQ�EHQLPVHQLS�\�U�UO�÷H�NRQPDVÕ��DUDúDWÕUPD�YH�LFDG�HGLFLOL÷H�

HQJHO�RODELOHFH÷L�JLEL�� LoWLKDG�HWPH\H�GH�WHúYLN�HWPH]��=LUD�E|\OH�ELU�GXUXP��KDONÕ�EHQLPVHQHQ�J|U�ú��

NDEXOH� ]RUODU��=LUD�EDúND�ELU�J|U�úOH� DPHO� HWPHOHUL� FDL]�ROPD]��+�N�P�NHQGLVL� LOH� DPHO� HGLOPHVL� LoLQ�

oÕNDUWÕOÕU��0�FHUUHG� ELOJL� YH� LOLP� LoLQ� GH÷LO��(÷HU� ELU� K�NP�Q�NHQGLVL� LOH� DPHO� HWPHN� FDL]� ROPD]VD�� R�

]DPDQ� P�oWHKLG� K�N�P� oÕNDUWPD\D� JHUHN� J|UPH]�� %XQGDQ� GROD\Õ� DOLPOHU� GH� LoWLKDGÕ� EÕUDNPDN�

PHFEXUL\HWLQGH�NDOÕUODU��d�QN��GHOLOLQGHQ�K�N�P�oÕNDUPDN�RQXQOD�DPHO�HWPHN�LoLQGLU��<RNVD�P�FHUUHG�

LOLP�YH�ELOJL�LoLQ�LoWLKDG�\DSÕOPD]��+DOLIHQLQ�EHQLPVH�GL÷LQGHQ�EDúNDVÕ\OD�DPHO�HWPHN�FDL]�ROPDGÕ÷ÕQD�

J|UH�P�oWHKLGOHULQ�GH�LVWLQEDW�\DSPDODUÕQD�O�]XP�NDOPD]��=LUD�DPHO�LoWLKDG�\DSPD\D�WHúYLN�HWWL÷L�JLEL��

P�FHUUHG� LOLP� LoWLKDG� \DSPD\D� WHúYLN� HWPH]�� %|\OH� ELU� GXUXP� LVH� DUDúWÕUPD� YH� \HQL� úH\OHULQ� RUWD\D�

oÕNPDVÕQD� HQJHO� RODELOGL÷L� JLEL�� P�oWHKLGOHUL� LoWLKDG� \DSPD\D� VHYNWHQ� GH� DOÕNR\DU�� %XQGDQ� GROD\Õ�

+XOHID�L�5DúLGLQ
LQ�EHQLPVH\LS�X\JXODPD\D�NR\GXNODUÕ� LoWLKDG��U�Q��RODQ�K�N�POHU�FLGGHQ�oRN�D]GÕU��

+DWWD�QDGLU�GHQHFHN�GHUHFH�D]GÕU��<LQH�EX�QHGHQOH� øPDP�0DOLN��KDOLIH�(EX�&DIHU�HO�0DQVXU
D�\D]PÕú�

ROGX÷X� (O� 0XYDWWD� LVLPOL� KDGLV� NLWDEÕQÕ� GHYOHW� J|U�ú�� RODUDN� EHQLPVHPHPHVL� YH� LQVDQODUÕ� NHQGL�

J|U�úOHUL\OH� VHUEHVW� EÕUDNPDVÕ� LoLQ� QDVLKDW� HWPLúWLU�� øEQL� 0XNDIID� KDOLIH� (EX� &DIHU� HO�0DQVXU
GDQ��

LQVDQODUÕQ� X\PD\D�PHFEXU� ROGXNODUÕ� YH� NDGÕODUÕQ� GD� RQXQOD� K�NPHGH�FHNOHUL�PXD\\HQ� úHUv� K�N�POHUL�

EHQLPVHPHOHULQL�WHNOLI�HGLQFH��KDOLIH�(EX�&DIHU�HO�0DQVXU�GD�øPDP�0DOLN
LQ�\D]PÕú�ROGX÷X�(O�0XYDWWD�

LVLPOL� NLWDEÕQÕ� EHQLPVHPHVLQL� WDOHE� HGHU�� øPDP�0DOLN� GH� EX� LVWH÷L� NDEXO� HWPH]� YH� \XNDUÕGDNL� FHYDEÕ�

YHULU��d�QN��LQVDQODUÕQ�NHQGL�J|U�úOHUL\OH�DPHO�HWPHOHULQL�VHUEHVW�EÕUDNPDN��\HQLNLOHUL�oR÷DOWDFD÷Õ�JLEL�

P�oWHKLGOHUL�LoWLKDGD�WHúYLN�HGHU��)LNUv�YH�WHúUv�VHUYHWL�oR÷DOWÕU�YH�G�ú�QHQOHUL�WHúYLN�HGHU��hPPHWWH�LFDG�

HGLFLOHULQ� YH�P�oWHKLGOHULQ� EXOXQPDVÕQD� YH� oR÷DOPDVÕQD� QHGHQ�ROXU��%X�QHGHQOH� DQD\DVD� YH� NDQXQODU�

\DSÕOGÕ÷Õ�]DPDQ�KDOLIH�WDUDIÕQGDQ�EHQLPVHQHQ�úHUv�K�N�POHUH�D]�\HU�YHULOPHOLGLU��
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����7RSOXP��DUDODUÕQGD�GDLPL�DODNDODU��LOLúNLOHU��EXOXQDQ�LQVDQODU�WRSOXOX÷XGXU��%LU�NDo�IHUGLQ�ELU�

DUD\D�JHOPHVL�FHPDDWÕ��WRSOXOX÷X��ROXúXWXUXU��<DQL�IHUWOHUGHQ�PH\GDQD�JHOHQ�WRSOXOX÷D�FHPDDW�GHQLU��2�

IHUWOHU� DUDVÕQGD� GDLPL� LOLúNLOHU� PH\GDQD� JHOGL÷L� ]DPDQ� WRSOXP� ROXúXU�� $UDODUÕQGD� GDLPL� LOLúLNLOHU�

PH\GDQD�JHOPHPLú�IHUWOHU�ELU�WRSOXPX�PH\GDQD�JHWLUPH\LS�FHPDDW�RODUDN�NDOÕUODU��øQVDQ�WRSOXOXNOD�UÕQÕ�

WRSOXP� KDOLQH� JHWLUHQ� WHN� XQVXU� DUDODUÕQGDNL� GDLPL� LOLúNLOHUGLU�� %X� LOLúNLOHU� LVH�� R� LQVDQODUÕQ�

PDVODKDWODUÕQÕQ� �NDUúÕOÕNOÕ� PHQIHDWOHULQLQ�� LWPHVL\OH� ROXúXU�� 0DVODKDW�� DODNDODUÕ� ROXúWXUDQ� GHPHNWLU��

0DVODKDW��EXOXQPDGÕ÷Õ�]DPDQ�DODND�GD�EXOXQPD]��$QFDN�EX�oÕNDUODUÕQ��PDVODKDWODUÕQ��JHUoHNWHQ�oÕNDU�

YH\D�]DUDU�ROGX÷XQX�EHOLUOH\HQ�WHN�úH\�LQVDQÕQ�PDVODKDWOD�LOJLOL�PHIKXPXGXU��DQDOD\ÕúÕGÕU���(÷HU�NLúL�ELU�

LúLQ�PDVODKDW�ROGX÷XQX�J|U�UVH�DODND�PH\GDQD�JHOLU��(÷HU�ELU� LúLQ�PDVODKDW�ROPDGÕ÷ÕQD� LQDQÕUVD�DODND�

PH\GDQD� JHOPH]�� 2� KDOGH� PDVODKDWÕ� EHOLUOH\HQ� �WD\LQ� HGHQ�� PHIKXPGXU�� %XQD� ED÷OÕ� RODUDN� DODND\Õ�

PH\GDQD� JHWLUHQ� GH� PHIKXP� ROPDNWDGÕU�� 0HIKXPODU�� ILNLUOHULQ� PDQDODUÕ� ROGX÷XQD� J|UH� PDVODKDWÕ�

EHOLUOH�\HQ�ILNLUOHU�ROPDNWDGÕU��%XQD�ED÷OÕ�RODUDN�GD��DODND\Õ�ROXúWXUDQ�ILNLUOHU�ROPDNWDGÕU��=LUD�LQVDQODU�

DUDVÕQ�GDNL�ILNLU�ELUOL÷L�EDNÕú�ELUOL÷LQL�VD÷ODU��'ROD\ÕVÕ\OD�LOLúNL\L�VD÷ODU��$QFDN�\DOQÕ]�EDúÕQD�ILNLUOHUGHNL�

ELUOLN� DODNDODUÕQ� EXOXQPDVÕQD� \HWPH]�� %XQXQOD� ELUOLNWH� GX\JX� ELUOL÷LQLQ� GH� EXOXQPDVÕ� JHUHNLU�� <DQL�

LOLúNL�OHULQ� ROXúPDVÕ� LoLQ�� R� PDVODKDW� LNL� úDKVÕ� GD� VHYLQGLUPHOLGLU�� 0DVODKDWÕQ� ROXúPDVÕ� YH� RQD� ED÷OÕ�

RODUDN� GD� DODNDODUÕQ� ROXúPDVÕ� LoLQ� LNL� úDKVÕQ� PDVODKDWD� EDNÕúWD� ILNLU� ELUOL÷LQLQ� \DQÕQGD�� VHYLQoWH� YH�

NÕ]JÕQOÕNWD��DFÕGD�YH�NHGHUGH�YH�EXQXQ�GÕúÕQGDNL�úH\OHUGH��GX\JX�ELUOL÷LQLQ�GH�EXOXQPDVÕ�JHUHNLU��$QFDN�

\LQH� GH� GX\JX� YH� ILNLUOHUGHNL� ELUOLN� DODNDODUÕQ� ROXúPDVÕQD� \HWPH]��$ODNDODUÕQ� EXOXQPDVÕ� LoLQ� ILNLU� YH�

GX\JX� ELUOL÷L� LOH� ELUOLNWH� NHQGLVL\OH�PDVODKDWODUÕQ� WHGDYv� HGLOGL÷L� �WDQ]LP� HGLOGL÷L�� QL]DP�ELUOL÷LQLQ� GH�

EXOXQPDVÕ� OD]ÕPGÕU��<DQL��DODNDQÕQ�ROXúPDVÕ� LoLQ�PDVODKDWÕQ� WHGDYL�NH\IL\HWL��]HULQGH�WDUDIODUÕQ� LWWLIDN�

HWPHOHUL�JHUHNLU��%XQGDQ�GROD\Õ�LQVDQODU�DUDVÕQGDNL�LOLúNLQLQ�WDP�RODELOPHVL�LoLQ��ILNLU��GX\JX�YH�QL]DP�

ELUOL÷LQLQ� JHUoHNOHúPHVL� OD]ÕPGÕU�� øQVDQODU� DUDVÕQGD� EX� �o� KXVXVXQ� ELUOL÷L� EXOXQPD]VD� DODND� GD�

EXOXQPD]�� %X� QHGHQOH�� DUDODUÕQGD� ILNLU�� GX\JX� YH� QL]DP� ELUOL÷L� EXOXQDQ� LQVDQODU� WRSOXPGXU�� %|\OHFH�

WRSOXP�� LQVDQ�� GX\JX�� ILNLU� YH� QL]DPODUGDQ� ROXúXU��=LUD� R�� DUDODUÕQGD� V�UHNOL� DODNDODUÕQ� EXOXQGX÷X� ELU�

LQVDQ� WRSOXOX÷XGXU�� )DNDW�� LQVDQODU� DUDVÕQGD� EX� GDLPL� DODND� DQFDN� LQVDQODU� DUDVÕQGD� ILNLU�� GX\JX� YH�

QL]DP�ELUOL÷L�LOH�ROXúXU��%XQODUD�J|UH�WRSOXP�ROXúXU��%X�QHGHQOH�LQVDQODU��VDKLS�ROGXNODUÕ�GH÷LúLN�ILNLU��

GX\JX�YH�QL]DPODUGDQ�GROD\Õ�oHúLWOL�WRSOXPODUD�D\UÕOPÕúODUGÕU��

���� øVOkPv� WRSOXP�� øoHULVLQGH� FHUH\DQ� HGHQ� LOLúNLOHULQ� øVOkPv� ILNLUOHU�� GX\JX� YH� QL]DPODUOD�

\�U�G�÷��ELU�WRSOXPGXU��<DQL�NHQGL�DUDODUÕQGD��NHQGLOHUL\OH�EDúNDODUÕ�DUDVÕQGD�ROXúDQ�LOLúNLOHULQ��øVOkP�

DNLGHVLQH�YH�úHUv�K�N�POHUH�J|UH�FHUH\DQ�HWWL÷L�P�VO�PDQODUGDQ�ROXúDQ�WRSOXOXNWXU��øOLúNLOHULQGH�øVOkPv�

QL]DPODU�� ILNLUOHU�YH�GX\JXODUÕQ�KDNLP�ROPDN�VÕ]ÕQ�VDGHFH�P�VO�PDQODUÕQ�EXOXQPDVÕ�R� WRSOXPX�øVOkPv�

WRSOXP� KDOLQH� JHWLUPH]�� øVOkPv� WRSOXP� ROPDVÕ� LoLQ�� LOLúLNLOHULQGHNL� ILNLU�� GX\X� YH� QL]DPODUÕQ� øVOkPv�

ROPDVÕ� OD]ÕPGÕU�� %|\OHFH� ELU� WRSOXPXQ� øVOkPv� WRSOXP� ROPDVÕQÕQ� WHPHO� úDUWÕ�� DUDODUÕQGD� FHUH\DQ� HGHQ�

LOLúLNLOHUGHNL�ILNLU��GX\JX�YH�QL]DPODUÕQ��øVOkPv�ILNLU��GX\JX�YH�QL]DPODU�ROPDVÕGÕU��<XNDUÕGD�ROGX÷X�JLEL�

\DOQÕ]FD� LQVDQODUÕQ� P�VO�PDQ� ROPDVÕ� \HWHUOL� ROPD\ÕS�� ILNLU�� GX\JX� YH� QL]DPODUÕQ� GD� øVOkPv� ROPDVÕ�

OD]ÕPGÕU�� d�QN�� WRSOXP�� LQVDQODU�� ILNLUOHU�� GX\JXODU� YH� QL]DPODUGDQ� PH\GDQD� JHOLU�� %XQGDQ� GROD\Õ�

EXJ�Q�G�Q\DQÕQ�KHU�E|OJHVLQGH�P�VO�PDQODUÕQ�LoLQGH�\DúDGÕNODUÕ�WRSOXPODU��IHUWOHULQ�WDPDPÕ�P�VO�PDQ�

ROVDODU� GDKL�� JD\UL� øVOkPv� WRSOXPODUGÕU�� d�QN��� DUDODUÕQGD� FHUH\DQ� HGHQ� LOLúNLOHULQ� KHSVL�� øVOkPv� ILNLU��

GX\JX�YH�QL]DPODUOD�\�U�PHPHNWHGLU��+DWWD�\DUJÕOD�PDODUÕQGD�DUDODUÕQGDNL�DQODúPD]OÕNODUÕQ�KDOOHGLOPH�

VLQGH�KDOk�úHUv�K�N�POHU�WDWELN�HGHQ��ONHOHU�GH�øVOkPv�WRSOXP�NDWRJRULVLQH�JLUPH]OHU��d�QN���R�GHYOHWOHU�

GL÷HU� LúOHULQL� øVOkPv� ROPD\DQ� ILNLU� YH� K�N�POHUH� J|UH� \�U�WPHNWHGLUOHU��+DOEXNL�� ELU� WRSOXPXQ� øVOkPv�

WRSOXP�RODELOPHVL�LoLQ�E�W�Q�LOLúNLOHULQL�øVOkPv�DNLGH�YH�úHUv�K�N�POHUH�J|UH�\�U�WPHVL�JHUHNLU��

���� %XJ�Q�P�VO�PDQODUÕQ� LoLQGH� \DúDGÕNODUÕ� JD\UL� øVOkPv� WRSOXPX� GH÷LúWLULS� \HULQH� øVOkPv� ELU� WRSOXP�
JHWLUHELOPHN� LoLQ�� E�W�Q� LOLúNLOHUL� ELU� GHIDGD� GH÷LúWLUPHN� OD]ÕPGÕU�� <DQL� WHGULFL� RODUDN� GH÷LO� LQNLOkS� \ROX\OD�

GH÷LúWLUPHN�JHUHNLU��%DúND�ELU�LIDGH�LOH��PHYFXG�E�W�Q�LOLúNLOHUL�NDOGÕUÕS��RQODUÕQ�\HULQH�ELU�GHIDGD�øVOkPv�LOLúNLOHUL�



NR\PDN�JHUHNLU��%X�LVH��|QFH�K�NPHWPH�QL]DPÕQGDQ�EDúOD\DUDN�GL÷HU�QL]DPODUD�ELU�GHIDGD�JHoPHNOH�JHUoHNOHúLU��

øON�\DSÕODFDN�Lú��\�U�UO�NWH�RODQ�K�NP��WDPDPHQ�RUWDGDQ�NDOGÕUÕS��\HULQH�øVOkPv�LGDUH�PHNDQL]PDVÕ�\HUOHúWLULOPHOL�

YH�LQVDQODU�GD�øVOkPv�ILNLU�YH�K�N�POHUH�X\PD\D�]RUODQPDOÕGÕU��$PHOOHULQGH�\�U�W�F��RODQÕQ�$OODK
ÕQ�HPLU�YH�

QHKL\OHUL�ROPDVÕQÕ��E�W�Q�LúOHULQGH�|Oo�Q�Q�KHOkO�YH�KDUDP�ROPDVÕ��P�VO�PDQODUÕQ��]HULQH�IDU]�NÕOÕQPDOÕGÕU��%X�

GH÷LúWLUPH� HVQDVÕQGD� \|QOHQGLUPH� YH� FH]Dv� P�H\\LGHOHUOH� VH\UHGLOHFHNWLU�� %|\OHFH� P�VO��PDQODUD�� GLQOHUL�

KDWÕUODWÕODFDN� YH� LQVDQODUÕQ� WDPDPÕQD� GD� øVOkP
ÕQ� ILNLUOHUL� YH� K�N�POHUL� DoÕNODQDFDNWÕU�� $\QÕ� ]DPDQGD� NDUúÕ�

JHOHQOHU� KDGOHUOH� YH� WD]LUOHUOH� FH]DODQGÕUÕODFDNODUGÕU�� )DNDW� E�W�Q� EX� X\JXODPDODU�� P�VO�PDQODUÕQ� LQDQGÕNODUÕ�

øVOkPv�ILNLU�YH�K�N�POHUH�ED÷ODQPDODUÕQD�\DQL�RQODUGDNL�LWLFL�J�FH�GD\DQDFDNWÕU���(÷HU�EX�LWLFL�J�o�\RNVD�NXYYHW�

YH�FH]D�X\JXODPDODUÕ�LOH�]RUXQOX�NÕOPD\D�EDúYXUXODFDNWÕU��
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���� øNWLVDGv��HNRQRPLN��SUREOHP���ONHOHULQ�IDNLUOL÷L�GH÷LO�IHUWOHULQ�IDNLUOL÷LGLU��'L÷HU�ELU� LIDGH�LOH�

LNWLVDGv� SUREOHP�� VHUYHWLQ� �UHWLPL� GH÷LO� VHUYHWLQ� GD÷ÕWÕPÕGÕU�� =LUD� �ONHOHULQ�� IDNLUOLN� SUREOHPL� RUWD\D�

oÕNWÕ÷Õ� ]DPDQ� �UHWLP� DUWÕúÕ� YH� NDSDVLWH� JHQLúOHPHVL\OH� YH\D� GL÷HU� �ONHOHUOH� ELUOHúPH� QHWLFHVLQGH�

o|]�OHELOLU��$QFDN�EX�SUREOHP�KHU�\HUGH�ROPD\DELOLU��)DNLU��ONHOHUGH�E|\OH�ELU�SUROHP�EXOXQDELOLUNHQ��

]HQJLQ� �ONHOHUGH� EXOXQPD\DELOLU��%X� SUREOHP�KD\DWD� EDNÕú� DoÕVÕ� LOH� DODNDOÕ� ROPDGÕ÷Õ� JLEL�� R� �ONHOHUGH�

\DúD\DQ� KDON� YH� �PPHWOHULQ� GH÷LúPHVL\OH� YH� RQODUÕQ� SUREOHPOHULQLQ� GH÷LúLN� ROPDVÕ\OD� GD� DODNDOÕ�

GH÷LOGLU�� )DNDW� IHUWOHULQ� IDNLUOLN� SUREOHPL� KHU� ]DPDQ� YDU� ROPXúWXU�� d�QN�� J�oV�]� LQVDQODUÕQ� YDUOÕ÷Õ��

LQVDQODUD� WHPEHOOLN� KDVWDOÕ÷ÕQÕQ� EXODúPDVÕ� YH\D� DFL]� RODQ� LQVDQODUÕQ� PHYFXGL\HWL�� E�W�Q� WRSOXPODUGD�

YDUGÕU��'L÷HU�WDUDIWDQ�P�ON�HGLQPH�LoJ�G�V��QHWLFHVLQGH�LQVDQODUÕQ�GDKD�ID]OD�PDO�HGLQPH�NRQXVXQGDNL�

\DUÕúÕ� GD� EXQD� HNOHQGL÷LQGH�� WRSOXPXQ� EXQGDQ� X]DN� NDOPDVÕ�P�PN�Q� ROPD]��%�W�Q� EX� IDNW|UOHU� J|]�

|Q�QGH� WXWXOXQFD�� IHUWOHULQ� IDNLUOLN� SUREOHPL� NDoÕQÕOPD]GÕU�� 2� KDOGH� EX� SUREOHPLQ� o|]�OPHVL� JHUHNLU��

$\UÕFD�EX�SUREOHP�KD\DWD�EDNÕú�DoÕVÕ\OD��KDON�YH��PPHWOHULQ�GH÷LúPHVL\OH�GH�GH÷LúLU��=LUD�ED]Õ�LQVDQODU��
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HWWLN��� 5HVXOXOODK� �X�� GHGL� NL��$QFDN� LNWLGDUGD� EXOXQDQ� NLPVHGH� DoÕN� N�I�U� J|U�UVH�QL]� YH� RQXQ�
LQNkU� YH� N�IU�� KDNNÕQGD� $OODK
ÕQ� NDWÕQGD� YH� NXYYHWOL� GHOLOOHULQL]� YDUVD� �R� YDNLW� RQODUD� NDUúÕ�
NR\DELOLUVLQL]������

%XQXQ�LoLQ���øVOkPv�K�N�POHULQ�W�P�Q��J�F�P�]�\RNWXU��GL\HUHN�WHGULFH�EDúYXUPDGDQ�ELU�GHIDGD�

X\JXODPDPD\D�KLo�ELU�PD]HUHW�\RNWXU��$\QÕ�úHNLOGH���ùDUWODU�X\JXQ�GH÷LO��GHYOHWOHUDUDVÕ�NDPXR\X�YH\D�

E�\�N�GHYOHWOHU�EXQXQ�WDWELNLQL�NDEXO�HWPH]��úHNOLQGHNL�]D\ÕI�YH�JHoHUVL]�PD]HUHWOHU�øVOkP
Õ�WDPDPÕ\OD�

X\JXODPDPDN�LoLQ�GH÷HUVL]��DVÕOVÕ]�GHOLO�YH�|]�UOHUGLU��%XQODUÕQ�KLoELULVLQLQ�JHoHUOLOL÷L�\RNWXU��9H�$OODK�

GD�EXQODUÕQ�|]�U�Q��YH�DPHOOHULQL�DVOD�NDEXO�HWPH]��

�

�
'(9/(7ø1���ù(./ø�

�

���� øVOkP
GDNL� LGDUH� úHNOL�� GL÷HU� LGDUH� úHNLOOHULQGHQ� WHPHOGH� E�\�N� IDUNOÕOÕNODU� DU]HGHU�� 2�� ELU�

NUDOOÕN�UHMLPL�GH÷LOGLU��NUDOOÕN�UHMLPLQL�GH�NDEXO�HWPH]��=LUD�R���PPHWLQ�IHUWOHULQGHQ�ELU�IHUW�LoLQ�WDQÕGÕ÷Õ�

KDNNÕQ�GÕúÕQGD�GHYOHW�EDúNDQÕQD�ELU�KDN�WDQÕPD]��'HYOHW�UHLVLQL�ELU�\|QHWLP�VDKLEL�RODUDN�GH÷LO��$OODK
ÕQ�

úHULDWÕQÕ� LFUD� HGHQ� ELU� NLPVH� RODUDN� J|U�U�� ùHULDW�� GHYOHW� UHLVLQL� \|QHWLPH� VDKLE� IDNDW� K�NPHWPH\HQ�

�PPHW� LoLQ�ELU� VHPERO�RODUDN�GD�J|UPH]��%LODNLV�RQX���PPHW� WDUDIÕQGDQ� LGDUH\H�QDVE�HGLOHQ�YH�RQXQ�

\HULQH� LGDUH\L� \�U�WHQ�� EX� \|QHWLPGHQ� KHUKDQJL� ELU� úH\H� PDOLN� ROPD\DQ� ELU� NLPVH� RODUDN� J|U�U��

øVOkP
GDNL�\|QHWLPGH�NHVLQOLNOH�YHOLDKWOÕN�\RNWXU��

øVOkP�LGDUHVL�ELU�FXPKXUL\HW�UHMLPL�GH�GH÷LOGLU��=LUD�øVOkPv�VLVWHPGH�GHYOHW�EDúNDQOÕ÷Õ�EHOOL�ELU�V�UH�

LOH�VÕQÕUODQGÕUÕOPD]��2�DQFDN��EHOLUOL�NH\IL\HWOH�VÕQÕUODQGÕUÕOÕU��1LWHNLP�KDOLIHQLQ��+LOkIHW
H�HKLO�RODELOPHVL�

LoLQ�ED]Õ�úDUWODUÕQ�NHQGLVLQGH�EXOXQPDVÕ�OD]ÕPGÕU��%X�úDUWODUGDQ�ELULVL�ER]XOXUVD�+LOkIHW
WHQ�GÕúDUÕ�oÕNPÕú�

ROXU�YH�R�J|UHYGHQ�X]DNODúWÕUÕOÕU��9H\D�X]DNODúWÕUPD\D�PXVWDKDN�ROXU��)DNDW�EX�úDUWODUÕ�NHQGLVLQGH�WDP�

RODUDN� EXOXQGX÷X� V�UHFH� |O�QFH\H� NDGDU� KDOLIHOL÷H� GHYDP� HGHU�� $\UÕFD�� øVOkPv� VLVWHPLQ� WHUVLQH��

FXPKXUL\HW� UHMLPLQGH�� GHYOHW� EDúNDQÕQÕQ� \HWNLOHUL� KDON� WDUDIÕQGDQ� VÕQÕUODQGÕUÕOÕU�� øVOkP
GD� LVH� GHYOHW�

EDúNDQÕQÕQ� �KDOLIHQLQ�� \HWNLOHUL� VÕQÕUVÕ]GÕU�� 2�� E�W�Q� \HWNLOHUH� VDKLSWLU� YH� E�W�Q� \HWNLOHUL� LOH� R�� GHYOHW�

GHPHNWLU��

øVOkP�QL]DPÕ��GLNWDW|UO�N�QL]DPÕ�GD�GH÷LOGLU��=LUD��øVOkP
GD�GHYOHW�EDúNDQÕ�úHUv�K�N�POHUH�ED÷OÕGÕU��

%LU�KHOkOÕ�KDUDP�\DSDPÕ\DFD÷Õ�JLEL��ELU�KDUDPÕ�GD�KHOkO�\DSDPD]��2��E�W�Q�\HWNLOHULQGH�úHUv�K�N�POHUOH�

ND\ÕWOÕGÕU��'LNWDW|UO�N�QL]DPÕ� LVH��EXQXQ� WHUVLQHGLU��'HYOHW�EDúNDQÕ�PXWODN�úHNLOGH� �ND\ÕWVÕ]�YH�úDUWVÕ]��

\HWNLOHUH�VDKLSWLU��6RUJXVX]�VXDOVL]� LVWHGL÷L�JLEL�KDUHNHW�HGHU��2��KHP�NDQXQ�NR\XFX�KHP�GH�X\JXOD\Õ�

FÕGÕU��+DOLIH�LVH�NDQXQ�NR\XFX�ROPD\ÕS�VDGHFH�ùHULDW
Õ�X\JXOD\DQGÕU��

øVOkP�QL]DPÕ�LPSDUDWRUOXN�QL]DPÕ�GD�GH÷LOGLU��øVOkP�QL]DPÕQGD�ÕUNODUÕ�YH�UHQNOHUL�QH�ROXUVD�ROVXQ��

øVOkPÕQ�KDNLP�ROGX÷X�E�W�Q�EHOGHOHU�WHN�ELU�PHUNH]H�ED÷OÕGÕU��øVOkP�'HYOHWL
QLQ�KHU�E|OJHVLQGH�EXOXQDQ�

YH�oHúLWOL�IDUNOÕOÕNODU�DU]HGHQ�WRSOXPODUD�HúLW�GDYUDQÕOÕU��'HYOHW�PHUNH]LQL�GL÷HU�\HUOHUGHQ�IDUNOÕ�YH��VW�Q�

GXUXPD�JHWLUPH]��'HYOHWLQ�E�W�Q�E|OJHOHULQGH� WDKVLO�HGLOHQ�PDO�YH�P�ON��E�W�Q� WRSOXPXQ�PDOÕGÕU��%LU�

E|OJH\H� RUDGDQ� WRSODQDQ� PLNWDU� NDGDU� KDUFDPD� \DSÕOPD]�� 7RSODQDQ� PLNWDUD� EDNÕOPDNVÕ]ÕQ�� E|OJHQLQ�

PXKWDo�ROGX÷X�PLNWDU�RUD\D�KDUFDQÕU��øVOkP
ÕQ�E�W�Q�E|OJHOHUH�DLW�NDQXQX�YH�K�NP��ELUGLU��øGDUH�YH�VHYN�

GH�GHYOHWLQ�KHU�E|OJHVLQGH�D\QÕGÕU��
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øVOkP� QL]DPÕ�� EHOGHOHUL� Lo� LGDUHGH� ED÷ÕPVÕ]� ROXS� JHQHO� \|QHWLPGH� ELUOHúHQ� IHGHUDO� ELU� QL]DP�GD�

GH÷LOGLU��%LOkNLV�øVOkP�QL]DPÕ�E�W�Q�E|OJHOHUL�WHN�ELU�PHPOHNHW�RODUDN�NDEXO�HGHQ�WHN�ELU�QL]DPGÕU��+Lo�

ELU�E|OJH��RQXQ�Lo�YH�GÕú�VL\DVHWLQGH��LNWLVDWWD��H÷LWLPGH�YH�KHU�úH\GH�NHVLQOLNOH�D\UÕ�ELU�VXOWD\D��LGDUH\H��

VDKLS�GH÷LOGLU��%�W�Q�RWRULWH�WHN�HOGH�YH�WHN�PHUNH]GH�WRSODQPÕúWÕU��=LUD�úHULDW��ELUOL÷L�PXKDID]D�HWPHN�

LoLQ�VDYDúÕ�YH�VDYDúPD\Õ�HPUHGL\RU��1LWHNLP��5HVXOXOODK��X��EX\XUGX�NL���

������������gôÓ�ôÉ�ôÄô�gø³���gôã�õêøÌöÄõôgøàôÓ�öêö�gøàô×�ô�ô®gôäô�ôí�öéöªgôó�ô�ôØøÔgô»�õé�gôÄøËô�ôÓ��gñã�ôãö��ôÊôó�gô��øægôãôí�������ö®gô§õ��ôÖõègõË��îõ�ö®gø¿�ôÓ�õêõËȫ �ôègõó�õ®gô§��ôï�gô��øåö� ��.LP�ELU�
LPDPD� ELDW� HGHUVH� RQD� DYFXQXQ� YH� NDOELQLQ�PH\YHVLQL� YHULUVH� J�F�� \HWWL÷L� NDGDU� LWDDW� HGVLQ��(÷HU�
RQGDQ�EDúNDVÕ�JHOLU�GH�KDOLIHOLN�LoLQ�oHNLúLUVH�VRQUD�oÕNDQÕQ�ER\QXQX�YXUXQX]�����

%|\OHFH��øVOkP
ÕQ�GHYOHW�úHNOL�E�W�Q�GHYOHW�úHNLOOHULQGHQ�IDUNOÕ�ROPDNWDGÕU��=LUD��úHULDWÕ�WDWELN�HGHQ�

KDOLIHGLU�� %LU� NLúL�� UÕ]D� YH� LKWL\DUD� GD\DQDQ� ELDW� LOH� P�VO�PDQODU� WDUDIÕQGDQ� WD\LQ� HGLOPHGLNoH�� KDOLIH�

ROPD]�\DQL�VXOWD�VDKLEL�ROPD]��+DOLIH�ROGX÷XQGD�LVH�E�W�Q�LGDUH�\HWNLOHULQL�HOLQGH�EXOXQGXUXU��

����6XOWD��RWRULWH���NXYYHWWHQ�EDúND�ELU�úH\GLU��+HU�QH�NDGDU�VXOWD��NXYYHW�ROPDGDQ�\DúDPD]VD�GD��

.XYYHW�GH��VXOWDGDQ�EDúND�ELU�úH\GLU��+HU�QH�NDGDU�NXYYHWLQ�LúL�VXOWD�ROPDGDQ�G�]HQOHQPH]VH�GH��6XOWD�

�RWRULWH��� K�NPHWPHNWLU�� GHYOHWLQ� \|QHWLPLGLU�� 6XOWD�� �PPHWLQ� NDEXO� HWWL÷L� |Oo��� PHIKXP� YH� ILNLUOHULQ�

WRSODPÕQÕ�X\JXOD\DQ�YDUOÕNWÕU��2WRULWHQLQ�LúL��K�N�POHUL�X\JXODPDN��LQVDQODUÕQ�LúOHULQL�J�WPHN�YH�RQODUÕQ�

GXUXPODUÕQÕ�LGDUH�HWPHNWLU��

%|\OHFH� RWRULWH�� NXYYHW� ROPDGDQ� \DúDPD� úDQVÕQD� VDKLS� ROPDPDNOD� EHUDEHU�� NXYYHWWHQ� IDUNOÕ� ELU�

NRQXPD�VDKLSWLU��d�QN��NXYYHW��RWRULWHQLQ�LNkPH�HWWL÷L��ILNLU��PHIKXP��|Oo��YH�K�N�POHULQ�YH�\|QHWLPLQ�

NRUX\XFX� YDVÕWDVÕGÕU��$\QÕ� ]DPDQGD� R�� K�N�POHUL� WDWELN� HWPHN�� ]DOLP�� KDNVÕ]� YH� VXoOXODUÕ� VLQGLUPHN��

K�N�POHUH�X\DVÕ\D�NDGDU�RQODUÕ�ER\XQ�H÷GLUPHN�LoLQ�RWRULWHQLQ�HOLQGH�NXOODQGÕ÷Õ�ELU�YDVÕWDGÕU��

'HYOHWWH� NXYYHWLQ� YDUOÕ÷Õ�� KDONÕQ� LúOHULQL� LGDUH� YH� RQODUÕQ� GXUXPODUÕQÕ� J|]HWPHN�GHPHN�GH÷LOGLU��

<DQL� NXYYHW�� VXOWD� �RWRULWH�� GHPHN� GH÷LOGLU�� 2WRULWH� ROPDGDQ� NXYYHWLQ� YDUOÕ÷Õ�� ROXúXPX�� VH\UL� YH�

KD]ÕUODQPDVÕ�YH�G�]HQOHPHVL��GH�P�PN�Q�ROPD]����

.XYYHW�PDGGv�YDUOÕ÷Õ�LIDGH�HGLS��RUGX�LOH�WHPVLO�HGLOLU��3ROLV�WHúNLODWÕ�RQGDQ�ELU�SDUoDGÕU��2WRULWH�EX�

PDGGv�J�o�\DUGÕPÕ\OD�K�N�POHUL�WDWELN�HGHU��<LQH�RQXQOD��FDQLOHUL�YH�IDVÕNODUÕ�NDKUHGHU��EDúNDOGÕUDQODUÕ�

H]HU��+DNNÕ� WDQÕPD\DQODUD� RQXQOD� HQJHO� ROXU��2WRULWH�� NHQGLVLQLQ� GD\DQGÕ÷Õ� ILNLU��PHIKXP� YH� |Oo�OHUL�

NRUXPDN�LoLQ�RQX�YDVÕWD�RODUDN�NXOODQÕU��

%X� L]DKDWWDQ�� RWRULWHQLQ�� NXYYHWWHQ� EDúND� ELU� úH\�� NXYYHWLQ� GH� RWRULWHGHQ� EDúND� ELU� úH\� ROGX÷X�

RUWD\D�oÕNPÕú�EXOXQX\RU��

%XQXQ�LoLQ�RWRULWHQLQ�NXYYHW�ROPDVÕ�GR÷UX�ROPD]��d�QN���H÷HU�VXOWD��RWRULWH��NXYYHWH�G|Q�ú�UVH��

LQVDQODUÕQ� LúOHULQL�\�U�WPHN� IHVDGD�X÷UDU��d�QN���R�]DPDQ�RWRULWHQLQ�PHIKXPODUÕ�YH�|Oo�OHUL�� LGDUH�YH�

\|QHWLP�PHIKXPODUÕ�GH÷LO�GH�EDVNÕ��H]PHN�YH�]RUEDOÕN�PHIKXPODUÕQD�G|Q�ú�U��6XOWD��RWRULWH���SROLVL\H�

\|QHWLPLQH�G|Q�ú�U��2QGD�WHU|U��]RUED��EDVNÕ��|INH�YH�NDQ�G|NPHGHQ�EDúND�ELU�úH\�ROPD]��

2WRULWHQLQ� NXYYHW� \HULQH� JHoPHVL� QDVÕO� GR÷UX� GH÷LOVH�� NXYYHWLQ� GH� RWRULWH� \HULQH� JHoPHVL� GR÷UX�

GH÷LOGLU�� d�QN��� R� ]DPDQ� NXYYHW� PDQWÕ÷Õ� LOH� K�NPHW�PH\H� JLGHU�� øQVDQODUÕQ� LúOHULQLQ� LGDUHVL�� DVNHUv�

K�N�POHULQ�|Oo��YH�NDYUDPODUÕQD�J|UH��EDVNÕ�YH�H]PH�|Oo�OHUL�LOH�\�U�W�O�U��+HU�LNL�GXUXP��GHYOHWLQ�\RN�

ROXS� JLWPHVLQH� QHGHQ� RODELOHFH÷L� JLEL�� KDONWD� GD� NRUNX� YH� GHKúHW� KLVOHULQL� GR÷XUXU�� hPPHWL� IHOkNHW�

oXNXUXQD�J|W�U�U��%|\OHFH��PPHWWH�HQ�E�\�N�]DUDUÕ�RUWD\D�oÕNDUÕU��+DOEXNL�ELU�úHUv�NDLGH���®¿�ûí�®¿�û�
�1H�]DUDU�YHUPHN�QH�GH�]DUDUD�PDUX]�NDOPDN���úHNOLQGHGLU��

����+�NPHWPH�QL]DPÕ�G|UW�WHPHOH�GD\DQÕU���

$��+DNLPL\HW�KDONÕQ�GH÷LO��ùHULDW
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%��2WRULWH��PPHWH�DLWWLU��
&��7HN�ELU�KDOLIH�QDVEHWPHN�P�VO�PDQODU��]HULQH�IDU]GÕU��
'��'HYOHWWH��úHUv�K�N�POHUL�EHQLPVHPH�KDNNÕ�\DOQÕ]�KDOLIH\H�DLWWLU�����
%X�QHGHQOH�DQD\DVD�YH�GL÷HU�NDQXQODUÕ�KDOLIH�KD]ÕUODU��
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+DNLPL\HWL��GHPRNUDWLN�DQD\DVDODUÕQ�EHOLUOHGL÷L�JLEL�KDOND�GH÷LO�GH�ùHULDW
D�YHUPHQLQ�VHEHEL�úXGXU��

øVOkP� �PPHWL�� NHQGL� LVWHN� YH� LUDGHVL\OH� KDUHNHW� HGHQ� LVWHGL÷LQL� \DSDQ� ELU� WRSOXP� GH÷LOGLU�� %LOkNLV� R��

$OODK
ÕQ� HPLU� YH� QHKL\OHULQH� J|UH� \�U�\HQ� YH� ùHULDW
D� ER\XQ� H÷HQ� ELU� WRSOXPGXU�� %XQGDQ� GROD\Õ�

KDNLPL\HW��ùHULDW
ÕQGÕU��'HPRNUDWLN�DQD\DVDODUGD�LVH��KDNLPL\HW�KDOND�DLWWLU��

6XOWDQÕQ��RWRULWHQLQ�YH�\HWNLQLQ����PPHWH�DLW�ROPDVÕ�LVH��KDOLIHQLQ��PPHW�WDUDIÕQGDQ�VHoLOPHVLQL��VXOWDQÕQ�

ELDWOD�DOÕQPDVÕQÕ�HPUHGHQ�úHUv�QDVVD�GD\DQÕU��

ho�QF��NDLGH\H�JHOLQFH��ELU�KDOLIH�QDVEHWPHQLQ�IDU]L\HWL�KDGLVL�úHULI� LOH�VDELWWLU��5HVXOXOODK��X��

ELU�KDGLVLQGH�� ���������������ôã�ò�ôÌøôô��öêöØõèõË�ògöÓ�ô²øôgôßôí�ô��gôã�øægôãôí�õêgôß�ô�gI õ£�û�ö�ôã�ôôgöØøß��ôáøîgôó�ôêgIàß��ôògöØôß�ó�gôË�ôÃ�øægöã��ñªgôó�ôÊgôàô§�øægôãñ�Iôöàöë�ô��ñ�ô�ôöã�ô�� ��.LP�
HOLQL� LWDDWWDQ� oHNHUVH�� .Õ\DPHW�*�Q��$OODK
D� K�FFHWVL]� JLGHFHNWLU�� .LP� GH� ER\QXQGD� ELDW� ROPDGDQ�
|O�UVH�� FDKLOL\\H� |O�P�� �]HUH� |OP�ú� ROXU����� 9DFLS� RODQ� KHU� P�VO�PDQÕQ� ER\QXQGD� ELDWÕQ�

EXOXQPDVÕGÕU��<DQL�KDOLIHQLQ�YDUOÕ÷Õ��KHU�P�VO�PDQÕQ�ER\QXQGD�ELDWÕQ�YDUOÕ÷ÕQÕ�JHUHNOL�NÕODU��

'|UG�QF��NDLGH�LVH��VDKDEHQLQ�LFPDÕ�LOH�VDELWWLU��%X�LFPDGDQ�úX�PHúKXU�NDLGHOHU�oÕNDUÕOPÕúWÕU���

Ñügg¨ß��ÊÓ®ggó�á�ggãù��á�� �øPDPÕQ� HPUL� DQODúPD]OÕN�ODUÕ� RUWDGDQ� NDOGÕUÕU��¬Ó�ggç�á�ggãù��®ggã�í� �øPDPÕQ� HPUL�
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K�N�POHU�YH�o|]�POHU�RUWD\D�NR\DELOLU���

����'HYOHW�VHNL]�U�NQH�D\UÕOÕU���
���+DOLIH�
���7HIYL]�0XDYLQL�

���7HQIL]�0XDYLQL�

���&LKDG�(PLUL�
���9DOLOHU�
���.DGÕODU�
���'HYOHW�0DVODKDWODUÕ��'HYOHW�LúOHUL\OH�LOJLOL�LGDUv�WHúNLODW��

���hPPHW�0HFOLVL�

5HVXOXOODK� �X�� GHYOHW� UHLVL� RODUDN�� GHYOHW� WHúNLOkWÕQÕ� EX� úHNLOGH� NXUPXúWXU�� 1LWHNLP� R� NXUGX÷X�

GHYOHWLQ� EDúÕ� LGL�� 0�VO�PDQODUD� ELU� KDOLIH� QDVEÕQÕ� HPUHGHUNHQ�� RQODUD� NHQGLOHUL� LoLQ� ELU� GHYOHW� UHLVL�

QDVEHWPHOHULQL� HPUHWPLú� EXOXQX\RUGX�� 5HVXOXOODK� �X�� (EX� %HNLU� YH�gPHU� �W�
Õ� NHQGLVLQH� LNL� YH]LU�

\DQL�LNL�PXDYLQ�RODUDN�VHoPLúWL��1LWHNLP�R�GHGL�NL��������õ®gôäõËôí�ó®gøÜô��îõ�ô�gôÓ�ö½øõ��öÞgøëô��øægöã�ôñ�ô®góȫ ôí��<HU�HKOLQGHQ�LNL�
YH]LULP�YDUGÕU��2QODU�GD�(EX�%HNLU�YH�gPHU
GLU�����dHúLWOL�E|OJHOHUGH�YDOLOHU�WD\LQ�HWWL÷L�JLEL��LQVDQODU�

DUDVÕQGD� K�NPHWPHVL� LoLQ� GH� NDGÕODU� WD\LQ� HWPLúWLU�� øGDUv� 7HúNLOkWD� JHOLQFH�� 5HVXOXOODK� �X�� GHYOHWLQ�

PDVODKDW�YH�LúOHULQL�LGDUH�HWPHN�LoLQ�NDWLSOHU�WD\LQ�HWPLúWLU��6DQD\v��KDULFv�YH�GDKLOv�LúOHU�YH�KDUS�LúOHULQL�

\�U�WHQ�&LKDG�(PLUOL÷LQH�JHOLQFH�� � �5HVXOXO�ODK� �X�� YH�RQXQ�KDOLIHOHUL� EL]]DW� EX� LúL� \�U�W�\RU�ODUGÕ��

$QFDN�gPHU� �W��RUGX� LúOHULQLQ� �J|U�ú�O�S� WDUWÕúÕOGÕ÷Õ�ELU�GLYDQ� LFDG�HWPLúWLU��%X�GLYDQGD�VRUXPOX�ELU�

NLúL�WD\LQ�HWPLúWLU��%X�Lú�FLKDG�HPLULQLQ�\HWNLOHUL�DUDVÕQGD�\HU�DOÕU��hPPHW�0HFOLVLQH�JHOLQFH���5HVXOXOODK�

�X�� LVWHGL÷L� ]DPDQ�P�VO�PDQODUOD� LVWLúDUH� HGHUGL��'DLPL� úHNLOGH� NDYPLQ� VHoNLQOHULQGHQ� EHOOL� NLúLOHUL�

oD÷ÕUÕU�RQODUOD�LVWLúDUH�HGHUGL��

%XQGDQ� GD� DQODúÕOÕ\RU� NL�5HVXOOODK� �X�� GHYOHW� LoLQ� |]HO� ELU� úHNLO� �]HULQGH� EHOOL� ELU�PHNDQL]PD�

WHVLV�HWPLúWLU��

���� +DOLIH�� NHQGLVLQH� \DUGÕP� LoLQ� WHIYL]�PXDYLQL� �JHQHO� \HWNLOL� \DUGÕPFÕ�� WD\LQ� HGHU�� %X� NLPVH�

LGDUHQLQ�PHVXOL\HWLQL�WDúÕU��+DOLIH�RQD��LúOHUL�NHQGL�UH\L�LOH�LGDUH�HWPH�YH�RQODUÕ�NHQGL�LFWLKDGÕ�LOH�\�U�WPH�

NRQXVXQGD�JHQHO�\HWNL�YHULU��

%X� QHGHQOH� EX� WHPVLOLQ�� ELU� YHNDOHW� DNGL� RODELOPHVL� LoLQ� K�NPHWPH� \HWNLOHULQLQ� KHSVLQL� WDúÕ\DQ�

LIDGHOHULQ�YH�NHOLPHOHULQ�EX�\HWNL�EHOJHVLQGH�EXOXQ�PDVÕ�úDUWÕ�NRúXOXU��<LQH�RQXQ�KDOLIH�YHNLOL�ROGX÷XQX�

LIDGH�HGHQ�ODIÕ]ODUÕ�NDSVDPDVÕ�úDUWÕ�GD�NRúXOXU��<DQL�KDOLIH�\DUGÕPFÕOÕ÷Õ�SXVXODVÕQGD��\DUGÕPFÕOÕ÷D�GHODOHW�
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HGHQ�ODIÕ]ODUÕQ�EXOXQPDVÕ�OD]ÕPGÕU��%X�ODIÕ]ODUÕQ�PDQDVÕ��KDOLIH�YHNDOHWLQGHQ�LEDUHW�ROXS�KDOLIH\H�DLW�RODQ�

ELU�oRN�\HWNLOHUH�VDKLS�ROGX÷XQX�LIDGH�HGHU��+DOLIH�JLEL�R�GD�K�NPHWPH�\HWNLOHULQLQ�KHSVLQH�VDKLSWLU��2��

RWRULWHGH�KDOLIH�JLELGLU��%XQGDQ�GROD\Õ�(EX�%HNLU��W���gPHU��W�
Õ�PXDYLQ��\DUGÕPFÕ��RODUDN�WD\LQ�HWWL÷L�

]DPDQ� LQVDQODU� (EX� %HNLU� �W�
H� gPHU
GHQ� úLND\HWWH� EXOXQX\RUODUGÕ�� (EX� %HNLU
H� ú|\OH� VRUX\RUODUGÕ��

�6HQ�PL�KDOLIHVLQ�\RNVD�gPHU��W��PÕ"���(EX�%HNLU��W��LVH����%HQ�GH�R�GD����GL\RUGX��%XQX�V|\OHUNHQ�

E�W�Q�VDKDEHOHU�J|U�S�LúLWWLOHU���

$QFDN� \DUGÕPFÕ� WD\LQ� HGLOHQ� NLúL�� KDOLIHQLQ� KDEHUL� ROPDGDQ� ELU� LúL� \DSDPD]�� <DSDFD÷Õ� LúL� |QFH�

KDOLIH\H�DU]HGHU��(÷HU�KDOLIH�UD]Õ�ROPD]VD�R�LúWHQ�YD]JHoHU��ùD\HW�ELU�úH\�GHPH]VH�RQX�\DSDU��<DUGÕPFÕ��

KDOLIHGHQ� L]LQ� DOPDN� LoLQ� RQX� KDEHUGDU� HWPH]�� 6DGHFH� KDEHUL� ROPDVÕ� LoLQ� RQD� WDNGLP� HGHU� YH� L]QLQL�

DOPDGDQ�KDUHNHWH�JHoHU��ùD\HW�KDOLIH�R� LúLQ�\DSÕOPDPDVÕQÕ� LVWHUVH�\DQGÕPFÕ�R� LúL�\DSPDNWDQ�YD]JHoHU��
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P�VO�PDQ�RODQ��\HOHUL�+LOkIHW�LoLQ�DGD\ODUÕ�WHVELW�HGHUOHU�YH�EX�KXVXVWD�J|U�úOHUL�ED÷OD\ÕFÕGÕU��
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øVOkP
GÕU��R��ONH�VDNLQOHUL�JD\UL�P�VOLPOHU�ROVDODU�GDKL��øVOkP
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QLQ� GHYOHWOH� KDNLP�NÕOÕQGÕ÷Õ� \HU�
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D\UÕOPÕúWÕU�� %LQDHQDOH\K�� GÕú� VL\DVHW� GHQLOGL÷L� ]DPDQ�� øVOkP� 'HYOHWL
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