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%LOLP�WDULKL�oDOÕôPDODUÕ��ELU�ELOLPLQ�LONHO�X\JXODPDODUÕ\OD�EDôOD\DQ��NLPOLN�

ND]DQPDVÕ��ELOLPOHU�F�POHVL�LoLQGH�NDEXO�J|UPHVL��JHOLôPHVL�YH�J�Q�P�]H�NDGDU�

RODQ�V�UHoWH�JHoLUGL÷L�DôDPDODUÕ�NDSVD\DQ�oDOÕôPDODUGÕU��'L÷HU�ELU� LIDGH� LOH�ELU�

V�UHo�oDOÕôPDVÕGÕU��%X�DQODPGD�&XPKXUL\HW�7�UNL\H·VLQGH�NDUWRJUDI\D�WDULKLQLQ�

DQODôÕOPDVÕ�LoLQ�2VPDQOÕ�'HYOHWL·QLQ�VRQ�������\ÕOOÕN�G|QHPLQGH�KHQ�]�JHQo�ELU�

ELOLP�GDOÕ�RODQ�NDUWRJUDI\DQÕQ�JHQHO�GXUXPXQXQ�RUWD\D�NRQPDVÕ�ELU�JHUHNOLOLNWLU��

=LUD�&XPKXUL\HW�7�UNL\HVL��2VPDQOÕ�'HYOHWL·QLQ�ELU�GHYDPÕGÕU�YH�KHU�DODQGD�RO�

GX÷X�JLEL�ELOLPVHO�DOW�YH��VW�\DSÕ\Õ�GD�VHOHILQGHQ�GHYUDOPÕôWÕU��$GÕ�JHoHQ�G|QHP�

LOH�.XUWXOXô�6DYDôÕ�YH�&XPKXUL\HWLQ�LON�\ÕOODUÕ�KHU�DODQGD�ELU�P�FDGHOHOHU�G|QHPL�

ROPXôWXU��.DUWRJUDI\D��JHUHNOLOLNOHU�EDNÕPÕQGDQ�EX�P�FDGHOHQLQ�KHU�DôDPDVÕQGD�

\HU�DOPÕô��JHOLôHUHN�J�Q�P�]H�NL�oD÷GDô�YH�UHNDEHWoL�VHYL\HVLQH�XODôPÕôWÕU�����

,��&XPKXUL\HWH�*HoLøWHQ�gQFH�2VPDQOÕ�'HYOHWL·QGH�.DUWRJUDI\DQÕQ�
*HQHO�'XUXPX�

.DUWRJUDI\D��NÕVDFD�´KDULWD�\DSÕP�ELOLPL��VDQDW�YH�WHNQRORMLVLGLU�µ�;9āāā��\�]\ÕOGDQ�

LWLEDUHQ�KDULWDODUÕQ���ONH�DUD]LVLQLQ�G�ôPDQD�NDUôÕ�VDYXQPD��VWUDWHML��YH�VDOGÕUÕ�

�WDNWLN��DPDoODUÕQD�\|QHOLN�RODUDN���|]HOOLNOH�E�\�N�|OoHNOL�WRSRJUDI\D�KDULWDODUÕ��

oRN�|QHPOL�VWUDWHMLN�JHUHoOHU�ROPDODUÕ�\DQÕQGD��ONHQLQ�LPDUÕ�YH�\DSÕOPDVÕ�JHUHNHQ�

ED\ÕQGÕUOÕN�KL]PHWOHULQLQ�\�U�W�OPHVLQGH�GH�HQ�JHUHNOL�WHNQLN�JHUHoOHUGHQ�ROGX÷X�

DoÕN�ELU�ôHNLOGH�J|U�OPH\H�EDôODPÕôWÕU��%X�QHGHQOH�G�Q\DGD�;9āāā��YH�;ā;��\�]\ÕO�

ODUGD�KDULWD�NXOODQÕPÕQÕQ�\D\JÕQODôPD\D�EDôODPDVÕ��KDULWDFÕOÕN�ELOLPLQGH�NLôLOHULQ�

RUWD\D�NR\GX÷X�HVHUOHUGHQ�]L\DGH�EX�NRQXGD�NXUXPODUÕQ�|Q�SODQD�oÕNPDVÕQÕ��

� 'Ro��'U��dDQNÕUÕ�.DUDWHNLQ�hQLYHUVLWHVL�(GHEL\DW�)DN�OWHVL�&R÷UDI\D�%|O�P�



TALİD, 17(33), 2019, M. Tanrıkulu158

KDULWDFÕOÕN��UHWLP�YH�IDDOL\HWOHULQLQ�GDKD�]L\DGH�|UJ�WO��NXUXPODUFD�\DSÕOPDVÕQÕ�

VD÷ODQPÕôWÕU��%X�\�]\ÕOODUGD�E�\�N�GHYOHWOHUFH�EDôODWÕODQ�V|P�UJHOHôPH�KDUHNHW�

OHUL��KDUS�VDKDODUÕQGD�YH�\HQL�IHWKHGLOHQ�\HUOHUGH�KDULWD\D�RODQ�LKWL\DFÕ�DUWÕUPÕô��

|]HOOLNOH��ONHOHULQ�VLODKOÕ�NXYYHWOHUL�|UJ�WO��RODUDN�KDULWDFÕOÕN�IDDOL\HWOHULQGH�EXOXQ�

PXôODUGÕU��)UDQVD·GD�´6HUYLFH�*HRJUDSKLTXH�GH�/·$UPHHµ��$OPDQ\D·GD�´/DQGHV�

$XIQDKPHµ�EXQD�|UQHN�RODUDN�J|VWHULOHELOLU��2VPDQOÕ�'HYOHWL·QGH�GH�RUGX�EX�

NRQXGD�LON�|UJ�WO��oDOÕôPDODUD�EDôOD\DQ�NXUXP�ROPXôWXU�1�%DôWD�(UNDQ�Õ�+DUEL\H�

�*HQHO�.XUPD\��ROPDN��]HUH��GL÷HU�NXUXPODUÕQ�GD�GHVWH÷L� LOH�KDULWDFÕOÕNOD� LOJLOL�

WHôNLODW�NXUXOPXôWXU�2

2VPDQOÕ�'HYOHWL��oRN�JHQLô�ELU�FR÷UDI\D\D��EX�FR÷UDI\D�LoLQGH�E�\�N�GHQL]OHUH�

YH�oRN�X]XQ�NÕ\ÕODUD�VDKLSWL��%X�GHQL]OHULQ�YH�NÕ\ÕODUÕQ�NRUXQPDVÕ�J�oO��ELU�GR�

QDQPD\D�LKWL\Do�J|VWHUL\RUGX��$QFDN�GHYOHW��GXUDNODPD�YH�JHULOHPH�G|QHPOHULQL�

JHULGH�EÕUDNPÕô�YH�GD÷ÕOPD�V�UHFLQH�JLUPLôWL��$UWÕN�2VPDQOÕ�'HYOHWL��ELU�FLKDQ�

GHYOHWL�GH÷LO��VRQ�\�]\ÕOÕQÕ�\DôD\DQ�YH�|OPHN��]HUH�RODQ�$YUXSD·QÕQ�KDVWD�GHY�

OHWL\GL��&DQ�oHNLôHQ�GHYOHW��GHQL]�YH�NÕ\ÕODUÕQÕ�NRUX\DFDN�J�oO��ELU�GRQDQPDGDQ�

\RNVXQGX��'L÷HU�\DQGDQ�ELOLP�YH�WHNQRORMLGHNL�JHULOLN��KHU�DODQGD�ROGX÷X�JLEL�W�P�

NDGHPHOHUL\OH�H÷LWLP�DODQÕQGD�GD�NHQGLVLQL�KLVVHWWLUL\RUGX��2VPDQOÕ�VXED\ODUÕ��NDUD�

YH�GHQL]�VDYDôODUÕQGD�JHUHNOL�RODQ�FR÷UDI\D�YH�KDULWD�ELOJLVL�EDNÕPÕQGDQ�\HWHUOL�

H÷LWLPL�DODPDGDQ�KDUS�RNXOODUÕQGDQ�PH]XQ�ROX\RUODUGÕ��%X�GD�2VPDQOÕ�RUGXVX�

QXQ�NDUD�YH�GHQL]�VDYDôODUÕQGD�ER]JXQD�X÷UDPDVÕQÕQ�QHGHQOHULQGHQ�ELUL\GL��%X�

ER]JXQODU�QHWLFHVLQGH�SDGLôDKÕQ�ER\XQ�YXUPDVÕ�GD�SHN�LôH�\DUDPÕ\RUGX��%XQXQ�

JHUHNOL�ROGX÷XQX�DQOD\DQ�8PXU�X�%DKUL\H�1D]ÕUÕ��'HQL]�%DNDQÕ��0RUDOÕ�$OL�(IHQGL�

������������´0�KHQGLVKDQHµ�DGÕQGD�ELU�RNXO�\DSÕOPDVÕQÕ�HPUHWWL��%X�RNXOGD�KDULWD�

ELOLPL�YH�FR÷UDI\D�GHUVOHUL�NR\GXUGX��%XUDGDQ�PH]XQ�RODQODUD�JHPL�NDSWDQOÕ÷Õ�YH�

GHQL]�NXYYHWOHULQGH�|÷UHWPHQOLN�J|UHYL�YHULOL\RUGX��2NXO�7�UN�GHQL]FLOLN�WDULKLQLQ�

LON�ELOLP�YH�WHNQLN�NXUXPX�RODUDN�NDEXO�HGLOPHNWHGLU�3

+HU�W�UGHQ�KDULWD\D�RODQ�LKWL\Do�NHQGLQL�DoÕN�ELU�ôHNLOGH�YH�X]XQ�V�UHGLU�KLVVHW�

WLUGL÷LQGHQ������\ÕOÕQGD�KDULWD�VXED\Õ�\HWLôWLUPHN��]HUH�EDôND�ELU�RNXO�DoÕOPÕôWÕU��

%X�RNXOXQ�DoÕOÕôÕ�7�UN�KDULWDFÕOÕN�WDULKLQGH�|QHPOL�ELU�EDôODQJÕo�ROPDVÕQD�UD÷PHQ��

YHULOHQ�GHUVOHUL��PH]XQODUÕ�YE��KDNNÕQGD�ELU�ELOJL�EXOXQDPDPDNWDGÕU���%XQGDQ�

VRQUDNL�\ÕOODUGD������·WH�NXUXODQ�'HQL]�+DUS�2NXOX·QGD��0�KHQGLVKDQH�L�%DKUL�L�

+�PD\XQ�������·WH�NXUXODQ�7RSoX�2NXOX·QGD��0�KHQGLVKDQH�L�%HUUL�L�+�PD\XQ���

.DUD�+DUS�2NXOX·QGD�YH�+DUS�$NDGHPLOHULQGH�KDULWD�\DSÕPÕ�YH�NXOODQÕPÕ�LOH�LOJLOL�

GHUVOHU�P�IUHGDWD�NRQDUDN�KDULWDFÕ�VXED\ODU�\HWLôWLULOPLôWLU��+DUS�2NXOX·QX�ELWLUHQ�

VXED\ODUGDQ�G|UW�WDQHVL������\ÕOÕQGD��\LQH�G|UW�WDQHVL�GH������\ÕOÕQGD�KDULWD�VXED\Õ�

�� $EGXUUDKPDQ�$\J�Q��7�UN�+DULWDFÕOÕN�7DULKL��$QNDUD��+DULWD�*HQHO�.RPXWDQOÕ÷Õ��������V������

�� +D\DWL�'R÷DQD\��7�UNL\H�(NRQRPLN�&RõUDI\DVÕ��ö]PLU��������V��������

�� $\J�Q��a.g.e.��V������

�� 0XVWDID� gQGHU�� *HoPLøWHQ� *�Q�P�]H� 5HVLPOHUOH� 7�UN� +DULWDFÕOÕN� 7DULKL�� $QNDUD�� +DULWD�

*HQHO�.RPXWDQOÕ÷Õ��������V������
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RODUDN�PH]XQ�ROPXôWXU��%XUDGDQ��7�UN�6LODKOÕ�.XYYHWOHUL·QGHNL�+DULWD�6ÕQÕIÕ·QÕQ�

NXUXOXôXQX������RODUDN�NDEXO�HGHELOLUL]��+DUS�2NXOX·QGD�EX�G|QHPGH�KDULWDFÕOÕN�

GHUVOHUL�VDGHFH�QD]DUL�RODUDN�GH÷LO��\XUW�GÕôÕQGDQ�HQ�VRQ�DOHW�YH�FLKD]ODUOD�E�W�Q�

�ONHQLQ�QLUHQJL\H�GD\DOÕ�ELU�KDULWDVÕQÕ��UHWPH�ILNUL� LOH�GR÷PXô��DQFDN�SURMHQLQ�

E�\�NO�÷��QHGHQL� LOH� ILNLU��������|OoHNOL� öVWDQEXO�SODQÕQÕQ��UHWLOPHVL� LOH�VÕQÕUOÕ�

NDOPÕôWÕU��

2VPDQOÕ�'HYOHWL·QLQ��ELOLPVHO�YH�WHNQRORMLN�DODQGDNL�JHULOL÷L�\DOQÕ]FD�DVNHUL�

DODQGD�GH÷LO�HNRQRPLN��VRV\DO�YH� LoWLPDL�DODQÕQ�E�W�Q�QGH�HWNLOL\GL��%X�DODQ�

ODUGDQ�ELUL�GH��ONHQLQ�GXUXPXQX�J|]OHU�|Q�QH�VHUHFHN�QLWHO�YH�QLFHO�YHULOHULQ�

WRSODQDPDPDVÕ\GÕ��=LUD�FR÷UDI\D�NLWDSODUÕQÕQ�|]HOOLNOH�GH�2VPDQOÕ�FR÷UDI\DVÕQÕQ�

\D]ÕODELOPHVL��YHUL\H�GD\DOÕ�KDULWDODUÕQÕQ�oL]LOHELOPHVL�EXJ�Q�ROGX÷X�JLEL�R�J�Q�GH�

E�\�N�|Oo�GH�VLVWHPOL�ELOJLQLQ�WRSODQPDVÕQD��LVWDWLVWLNOHULQ�\D\ÕQODQDELOPHVLQH�

ED÷OÕ\GÕ��%X�LKWL\Do�5HôLW�3DôD�WDUDIÕQGDQ�J|U�OP�ô�YH�LON�oDOÕôPDODU�EDôODWÕOPÕôWÕ��

2VPDQOÕ�FR÷UDI\D�HVHUOHULQLQ�ND\QDNODUÕQGDQ�ELUL������\ÕOÕQGDQ�LWLEDUHQ�5HôLW�

3DôD·QÕQ�ELU� ILNUL�RODUDN�\D\ÕPODQPD\D�EDôODQDQ�'HYOHW�6DOQDPHOHULGLU��%XQX�

GH÷LôLN�QH]DUHW�YH�YLOD\HWOHULQ�VDOQDPHOHUL� L]OHPLô�YH�LON�YLOD\HW�VDOQDPHVL������

\ÕOÕQGDQ�LWLEDUHQ�\D\ÕPODQPD\D�EDôODPÕôWÕU��%X�\ÕOOÕNODUÕQ�\D\ÕPODQPDVÕQÕ�WDNLS�

HGHQ�\ÕOODUGD�2VPDQOÕ�FR÷UDI\DVÕQD� LOLôNLQ�\DSÕWODUÕQ�VD\ÕVÕQGD�ND\GD�GH÷HU�ELU�

DUWÕôÕQ�ROGX÷X�KHPHQ�GLNNDWL�oHNPHNWHGLU���gWH�\DQGDQ��D\QÕ�]DPDQ�GLOLPLQGH�

YH�LOHULGH�GH÷LQLOHFHN�RODQ�2VPDQOÕGD�LON�WDSX�WHôNLODWÕ����0D\ÕV������WDULKLQGH�

'HIWHUKDQH�L�$PLUH�.DOHPL�DGÕ\OD�NXUXOPXôWXU�

'HYOHWLQ�KDULWDODUD�YH�L\L�\HWLôPLô�KDULWDFÕ�VXED\ODUD�LKWL\DFÕQÕQ�ROPDVÕ��EXQXQ�

JHOLQHQ�QRNWDGD��ONH�LoLQGHQ�NDUôÕODQDPDPDVÕ��$YUXSD·QÕQ�EX�DODQGD�JHOLôPLô�

�ONHOHULQH�|÷UHQFL�J|QGHULOPHVLQL�J�QGHPH�JHWLUPLôWLU�������\ÕOÕQGD�KDULWDFÕ�|÷�

UHWPHQ�\HWLôWLULOPHVL�LoLQ�)UDQVD·\D�VXED\ODU�J|QGHULOPLô��)UDQVD·GDQ�X]PDQODU�

JHWLUWLOPLôWLU�������\ÕOÕQGD�EX�DPDoOD�3DULV·WH�|÷UHQLPGH�EXOXQDQ�hVWH÷PHQ�+DIÕ]�

$OL��.RUJHQHUDO�$OL�õHUHI�������\ÕOÕQGD�ELU�DWODV�KD]ÕUODPÕôWÕU��$WODV���[���FP�|Oo��

OHULQGH�ROXS�\LUPL�LNL�DGHW�UHQNOL�KDULWD\Õ�NDSVDPDNWDGÕU��$WODVWDNL�KDULWDODUGDQ�

ELUL�$QDGROX�YH�\DNÕQ�oHYUHVLQL�J|VWHUHQ�$QDGROX�+DULWDVÕ·GÕU��)UDQVD·GD�EDVÕODQ�

EX�DWODVÕQ�ELU�|UQH÷L�+DULWD�*HQHO�0�G�UO�÷��0�]HVL·QGHGLU��

6DOQDPHOHULQ�\D\ÕPODQPDVÕ��\HWLôWLULOPHN��]HUH�\XUW�GÕôÕQD�|÷UHQFLOHULQ�J|Q�

GHULOPHVL�YH�$YUXSD�WDU]ÕQGD�RNXOODUÕQ�DoÕOPDVÕ\OD�FR÷UDIv�HVHUOHULQ�EDVÕP�YH�\D\Õ�

PÕQGD�ELU�DUWÕô�ROPXôWXU�����7HPPX]������WDULKLQGH�GH�ELU�7�UN�FR÷UDI\D�KH\HWL��

3DULV·WH�WRSODQDQ�0LOOHWOHUDUDVÕ�āā��&R÷UDI\D�.RQJUHVL·QH����SDUoDOÕN�KDULWD��SODQ�

YH�FR÷UDI\D�HVHUOHUL\OH�NDWÕOPÕôWÕU�����7HPPX]·GDQ����(\O�O·H�NDGDU�]L\DUHWoLOHUH�

�� &HYDW� hONHNXO��&XPKXUL\HW� '|QHPL� 7�UN� +DULWDFÕOÕN� 7DULKL�� öVWDQEXO�� '|QHQFH� <D\ÕQODUÕ��

������V�����

�� öOKDQ�7HNHOL� YH� 6HOLP� öONLQ��2VPDQOÕ� úPSDUDWRUOXõX·QGD�(õLWLP�YH�%LOJL�hUHWLP�6LVWHPLQLQ�

2OXøXPX�YH�'|Q�ø�P���$QNDUD��7�UN�7DULK�.XUXPX�<D\ÕQODUÕ��������V������

�� gQGHU��a.g.e.��V������
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DoÕN�RODQ�FR÷UDI\D�HVHUOHUL�VHUJLVL�7�UNL\H·QLQ�FR÷UDI\D�WDULKL�EDNÕPÕQGDQ�|QHP�

WDôÕPDNWDGÕU��d�QN��7�UN�KDULWDFÕ�YH�FR÷UDI\DFÕODUÕ� LON�GHID�ELU�PLOOHWOHUDUDVÕ�

VHUJLGH�2VPDQOÕ�'HYOHWL·QL�WHPVLO�HWPLôOHUGLU���.RQJUH�VHUJLVLQH��LoOHULQGH�öWDO\D��

öQJLOWHUH��$%'��-DSRQ\D��5XV\D��)UDQVD�JLEL�GHYOHWOHULQ�GH�EXOXQGX÷X����GHYOHW�

NDWÕOPÕôWÕU��6HUJLOHQHQ�HVHU�VD\ÕVÕ������ROXS�2VPDQOÕ·QÕQ�HVHU�VD\ÕVÕ�VDGHFH���������

LGL��)DNDW�2VPDQOÕ·QÕQ����GHYOHW�DUDVÕQGD�����ROPDVÕ��R�G|QHPGH�\DSÕODQ�KDULWD�

YH�FR÷UDI\D�HVHUOHULQLQ�QLWHOLN�EDNÕPÕQGDQ�ROGXNoD�L\L�ROGX÷XQX�J|VWHUPHNWHGLU��

$QFDN�NRQJUHGH�VDGHFH�����������DUDVÕQGDNL�\D\ÕQODUÕQ�\HU�DOGÕ÷Õ�YH�\XNDUÕGD�

DQODWÕODQ�VHEHSOHU�\�]�QGHQ�GH��ONHPL]GH�EX�WDULKOHUGH�HSH\FH�HVHU�KD]ÕUODQ�

GÕ÷Õ�GLNNDWH�DOÕQPDOÕGÕU���%X�NRQJUHGHQ�VRQUDNL�WRSODQWÕ������\ÕOÕQGD�/RQGUD·GD�

\DSÕOPÕôWÕU��.RQJUH\H�2VPDQOÕGDQ�NDWÕODQODUÕQ�oR÷X�\LQH�DVNHU�P�HOOLIOHU�ROXS�

\DSÕODQ�\D\ÕPODU�\LQH�ED]Õ�JHOLôPHOHULQ�ROGX÷XQX�J|VWHUPHNWHGLU���

2VPDQOÕ·GD��(UNDQ�Õ�+DUEL\H·QLQ�KDULWD�KD]ÕUODPD�LôLQL��VWOHQPHVLQGHQ�|QFH��

�ONH�KDULWDODUÕ�\DEDQFÕ�X]PDQODU�WDUDIÕQGDQ�NDUôÕODQPÕô�YH�QH�\D]ÕN�NL�EXQODUÕQ�

E�\�N�NÕVPÕ�HNVLN�YH�\DQOÕô�KD]ÕUODQPÕôWÕU��%X�KDULWDODU�DUDVÕQGD�HQ�L\LOHUL�����·WH�

+HLQULFK�.LHSHUW������������·LQ��������������|OoHNOL�%DWÕ�$QDGROX�+DULWDVÕ�YH�VRQUD�

RQXQ�R÷OX�RODQ�5LFKDUG�.LHSHUW·LQ�����·GH�\DSWÕ÷Õ��������������|OoHNOL�����SDIWDOÕN��

$QDGROX�+DULWDVÕ�EXOXQPDNWD�ROXS��DGÕ�JHoHQ�KDULWDODU��VRQUDGDQ�\DSÕODQ�7�UNL\H�

KDULWDODUÕQD�DQD�ND\QDN�ROPXôODUGÕU�11

+HLQULFK�.LHSHUW�D\UÕFD�����·GD��������������|OoHNOL�ELU�'R÷X�$QD�GROX�+DUL�

WDVÕ������·GH�GDKD�N�o�N�|OoHNOL����������������EDôND�ELU�'R÷X�$QDGROX�+D�ULWDVÕ�

KD]ÕUODPÕôWÕU��%X�LNL�KDULWDGD�NHQ�GLQGHQ�|QFH�$QDGROX·GD�GRODôPÕô�EXOX�QDQ�5XV�

VH\\DKÕ�3\RWU�$OH[DQGURYLFK�&KLNKDFKRY��7FKLKDWFKHII�·XQ�'R÷X�$QDGROX·GD�

JHoWL÷L�\ROODU�GD�LôDUHWOHQPLô�WLU��+HLQULFK�.LHSHUW�GDKD�VRQUD�HOLQGH�ELULNPLô�RODQ�

PDO]HPH\L�D\UÕQWÕOÕ�ELoLPGH�NXOODQD�ELOPHN�LoLQ������������|OoHNOL�ELU�$QDGROX�

KDULWDVÕ�KD]ÕUODPD\D�EDôODGÕ\VD�GD�EX�oDOÕôPDVÕQÕ�PDOv�LPNkQVÕ]OÕNODU�\�]�QGHQ�

WDPDPOD\DPDPÕô�YH�EX�PDO]HPH\L�NXOOD�QDUDN�����·GH������������|OoHNOL��|QHPOL�

D\UÕQWÕODU�LKWLYD�HGHQ�\HQL�ELU�'R÷X�$QD�GROX�+DULWDVÕ�\DSPÕôWÕU�12

+HLQULFK�.LHSHUW·LQ�����·GH�QHôUHWWL÷L�/HKUEXFK�GHU�$OWHQ�*HRJUDSKLH�DGOÕ�NLWDEÕ��

|]HOOLNOH�$GDODU��(JH��GHQL]L�KDY]DVÕQÕQ�NODVLN�KD�ULWDODUÕ��]HULQGHNL�oDOÕôPDODUÕQÕQ�

ELU�VR�QXFXGXU�YH�WDULKv�FR÷UDI\D� LoLQ�|QHPOL�ELU�ND\QDNWÕU��$\QÕ�\ÕOODUGD�Neuer 

+DQGDWODV�GHU�(UGH�DGOÕ�ELU�GH�RNXO�DWODVÕ�KD�]ÕUOD\DQ�+HLQULFK�.LHSHUW������·GH�

.DUWH�GHU�(XURSkLVFKHQ�7�UNHL�DGÕ�DOWÕQGD�2VPDQ�OÕ�'HYOHWL·QLQ�$YUXSD·GDNL�

�� 'DQ\DO�%HGL]��´;ā;��$VÕUGD�7�UNL\H·QLQ�&R÷UDI\D�6DKDVÕQGDNL�%�\�N�+DPOHVL�YH�0LOOHWOHUDUDVÕ�

%LU� <DUÕôPDGD� 7�UN� %DôDUÕVÕQÕQ� ���� <ÕO� '|Q�P��µ� &RõUDI\D� $UDøWÕUPDODUÕ� 'HUJLVL��$QNDUD��

������F������V�����

�� %HGL]��a.g.e.��V��������

��� 6ÕUUÕ�(ULQo��(OOL�<ÕOGD�&RõUDI\D��$QNDUD��%DôEDNDQOÕN�%DVÕPHYL���������V����

11� KWWS���ZZZ�KJN�PLO�WU�KDULWDFLOLN�JHQHO�JHQHOKDULWDFLOLN�SGI�

12� +HLQULFK�.LHSHUW��'HU�1HXH�%URFNKDXV�,,��$OPDQ\D��������V������
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YLOD\HWOHULQLQ������·WH�GH�1RXYHOOH�&DUWH�*HQHUDOH�GHV�3URYLQFHV�$VLDWLTXHV�GH�

/·HPSLUH�2WWRPDQ�DGÕ\OD�$V\D·GDNL�YLOD\HWOHULQLQ��������������|OoHNOL�\HQL�ELUHU�

JHQHO�KDUL�WDVÕQÕ�QHôUHWWL��+HLQULFK�.LHSHUW�|PU�Q�Q�VRQ�RQ�\ÕOÕ�LoLQGH��7�UN�KDUL�

WDFÕ�YH�FR÷UDI\DFÕ�ODUÕQÕQ�EHOOL�ELU�G|QHPH�JHOLQFH\H�NDGDU��R÷OX�5LFKDUG�.LHSHUW·LQ�

KDULWDVÕQÕ�QHôUL�QH�NDGDU��HQ�ID]OD�NXOODQGÕNODUÕ� LNL�HVHULQL�\D\ÕPODGÕ��%XQODUÕQ�

ELULQFLVL��|QFHNLOHUGHQ�GDKD�E�\�N�|OoHNOL�RODQ�6SHFLDOFDUWH�YRP�:HVWOLFKHQ�.OH-

LQDVLHQ�DGOÕ�%DWÕ�$QDGROX�KDULWDVÕGÕU�������\ÕOÕQGD�%HUOLQ·GH�\D\ÕPODQDQ�EX�KDULWD�

�����������|O�oHNOL\GL�YH�RQ�G|UW�SDIWDGDQ�ROXôX\RUGX��+DULWD�7�UNL\H·GH�|QFH����

��������|OoH÷L�QH�G|Q�ôW�U�O�S�WHUF�PH�HGLOHUHN�NXOOD�QÕOPÕô��+HLQULFK�.LHSHUW·LQ�

|O�P�QGHQ�VRQUD������������|OoH÷L\OH�´*DUEv�$QDGROX�(UNkQ�Õ�+DUEL\\H�+DULWDVÕµ�

DGÕ�DOWÕQGD�WHN�UDU�\D\ÕPODQPÕôWÕU� ��������%X�KDULWD��\HU�\�]��ôHNLOOHUL�P�QKDQL�

H÷ULOHUL�VLVWHPL\OH�GH÷LO�J|OJHOHPH�VLVWHPL\OH�UHVPHGLOGL÷L�LoLQ�EXJ�QN��FR÷UDI\D�

DUDôWÕUPDODUÕQGD�NXOODQÕODQ�NHVLW�DOPD\D�X\JXQ�GH÷LOGLU��UD�NÕPODU�GD�\HWHUVL]�YH�

KDWDOÕ�YHULOPLôWLU��%X�QHGHQOH�DGÕ�JHoHQ�SDIWDODU��]HULQGH�KLoELU� ID\GDOÕ� WHWNLN��

KDWWD�WDNULEL�ELU�SURILO�ELOH�\DSÕODPDPÕôWÕU��+HLQULFK�.LHSHUW·LQ�VD÷OÕ÷ÕQGD�EDVÕODQ�

VRQ�HVHUL��|O�P�QGHQ�DOWÕ�\ÕO�|QFH�%HUOLQ·GH�\D\ÕP�ODGÕ÷Õ�$VLD�0LQRULV�$QWLTXHWU 

�����������·GLU��$OWÕ�SDIWDGDQ�ROXôDQ�YH������������|OoHNOL�RODQ�EX�WDULKL�FR÷UDI\D�

KDULWDVÕ��GDKD�VRQUD�R÷OXQXQ�\DSWÕ÷Õ�KDULWDODU�\HULQL�DOÕQFD\D�NDGDU�WDULKL�FR÷UDI\D�

DUDô�WÕUPDFÕODUÕQÕQ�|]HOOLNOH�$QDGROX�ôHKLUOHUL�QLQ�DQWLN� LVLPOHUL�NRQXVXQGD�P��

UDFDDW�HWWLNOHUL�ND\QDNODUÕQ�EDôÕQGD�JHOLU��+HLQULFK�.LHSHUW·LQ�|O�P�QGHQ�VRQUD�

GD�)LOLV�WLQ�YH�$QDGROX�KDULWDODUÕ�\D\ÕPODQPÕôWÕU��%HUOLQ�������13

+DULWDODU��JHoPLôWHQ�J�Q�P�]H�YH�J�Q�P�]GHQ�JHOHFH÷H�ELOJL�DNWDUDQ�ELUHU�

LOHWLôLP�DUDFÕGÕU��$\QÕ�]DPDQGD�NRGODQDQ�ELOJLOHULQ�GR÷UX�ROPDVÕ�ND\GÕ\OD�GD�oRN�

|QHPOL�ELUHU�EHOJHGLUOHU��+HLQULFK�.LHSHUW·LQ�|]HOOLNOH�2VPDQOÕ�KDULWDODUÕQÕQ�;ā;��

\�]\ÕOÕQ�YH�NDSVDGÕ÷Õ�DODQODUÕQ�ELOJLOHULQL�GR÷UX�ELU�ELoLPGH�J�Q�P�]H�LOHWWL÷LQL�

V|\OHPHN�YH�EX�KDULWDODU��]HULQGHQ�oÕNDUÕPODUGD�EXOXQPDN�\DQÕOWÕFÕ�ROXU��d�QN��

+HLQULFK�.LHSHUW�KLoELU�ELOLPVHO�YHUL\H�GD\DQPDGDQ��WDPDPHQ�GX\JXVDO�HWNLOHU�

DOWÕQGD��%DWÕ·QÕQ�JL]OL�DPDoODUÕQD�KL]PHW�HGHQ�YH�2VPDQOÕ�RUGXVXQXQ�\DUDUODQPD�

VÕQÕ�|QOHPHN�LoLQ�KDWDOÕ�NDUDUWÕOPÕô�KDULWDODU�GD�oL]PLôWLU��%DWÕ�$QDGROX�+DULWDVÕ�YH�

$QDGROX·\Õ�÷DKDQH�+DULWDVÕ�EXQXQ�HQ�J�]HO�|UQHNOHULQGHQGLU��%XQODUGDQ�|]HOOLNOH�

$QDGROX·\Õ�÷DKDQH�+DULWDVÕ��D\UÕOÕNoÕ� LVWHNOHUL�� WRSUDN�WDOHSOHULQL�YH�EX�\|QGHNL�

%DWÕ�WH]OHULQL�GHVWHNOH\HQ�ELU�EHOJH\H�G|Q�ôP�ôW�U��2VPDQOÕ�'HYOHWL·QLQ�ELUOLN�YH�

E�W�QO�÷�Q��WHKGLW�HWWL÷L�LoLQ�2VPDQOÕ�'kKLOL\HVL�WDUDIÕQGDQ�2VPDQOÕ�WRSUDNODUÕQD�

VRNXOPDVÕ�YH�LQWLôDUÕQÕQ��oR÷DOWÕOPDVÕ�\D\ÕOPDVÕ��HQJHOOHQPHVLQH�\|QHOLN�ELU�HPLU�

oÕNDUÕODUDN�KDULWD�\DVDNODQPÕôWÕ����%X�HPULQ�PHWLQ�NÕVPÕ��´.LHSHUW·LQ�)UDQVÕ]FD�

EDVÕODQ�$QDGROX�õDKDQH�+DULWDVÕ·QÕQ�0HPDOLN�L�õDKDQH\H�PHQ�Õ·GXKXOX��JLULôLQLQ�

\DVDNODQPDVÕ��OD]ÕP�JHOHUHN�NH\IL\\HW��LVWHN��LFDE�LGHQ�GHYDLU��GDLUHOHU��YH�YLOD\DWD�

13� %HVLP�'DUNRW��.DUWRõUDI\D�'HUV�OHUL��öVWDQEXO���������V������

��� %HOJH�DUôLYGH�́ '+��0.7��'RV\D�QX������)RQ�DGÕ��'kKLOL\H��$OW�IRQ��0HNWXEL�.DOHPLµ�N�Q\HVL\OH�

ND\ÕWOÕGÕU�
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�YDOLOLNOHUH��ELOGLULOGL÷LQGHQ�LGDUHFH�GH�WHND\\�GDW�Õ�WHJD\\�UDW�Õ�FHGGL\H�LIDVÕ\OD�

PH]N�U�KDULWDQÕQ� LGKDOLQH�DVOD�PH\GDQ�YLULOPHPHVL��JHOPLôOHULQLQ�WRSODWÕODUDN�

LPKD�EX\XUXOPDVÕ�EDEÕQGD�µ�ELoLPLQGHGLU��%X�EHOJH�G|QHPLQ�2VPDQOÕ�GHYOHW�

DGDPODUÕQFD�.LHSHUW·LQ�]DUDUOÕ�IDDOL\HWOHUL�WHVSLW�HGLOGL÷LQL�YH�oÕNDUÕODQ�HPLUOH�GH�

HQJHOOHQPH\H�oDOÕôÕOGÕ÷ÕQÕ�NDQÕWODPDNWDGÕU��$GÕ�JHoHQ�SDUoDODQPD�YH�SD\ODôÕP�

KDULWDVÕ�R�G|QHP�\DVDNODQPÕôWÕU��$QFDN�EX�KDULWDQÕQ�KHPHQ�KHPHQ�ELUH�ELU�EHQ�

]HUL��\HWPLô�\ÕO�NDGDU�VRQUD�����·GH�6HYU�$QWODôPDVÕ·\OD�WHNUDU�NDôÕPÕ]D�oÕNPÕôWÕU���

+HLQULFK�.LHSHUW�JLEL�FR÷UDI\DFÕ�YH�NDUWRJUDI�RODQ�R÷OX�5LFKDUG�.LHSHUW�������

�������EDEDVÕQÕQ�|O�P�QGHQ�VRQUD�RQXQ�oDOÕôPDODUÕQÕ�V�UG�U�P�ôW�U��5LFKDUG�

.LHSHUW��HQ�|QHPOL�HVHUL�RODQ�YH�$QDGROX·QXQ�\DUÕPDGD�NHVLPLQGHQ�EDôND�9DQ�

*|O�·QH�NDGDU�'R÷X�$QDGROX·�\X��+DOHS�|WHOHULQH�NDGDU�.X]H\�6XUL\H·\L�LoLQH�DODQ�

´.DUWH�YRQ�.OHLQDVLHQµL�\LUPL�G|UW�SDIWD�KDOLQGH�YH������������|OoH÷LQ�GH�KD]ÕUOD�

\DUDN�����������\ÕOODUÕ�DUDVÕQ�GD�QHôUHWPLôWLU��öON�SDIWDODUÕ��GL÷HUOHULQLQ�WDPDPODQ�

PDVÕ�EHNOHQPHGHQ�KDWDODUÕ�G��]HOWLOHUHN�\HQLGHQ�EDVÕODQ�EX�KDULWD��X]XQ�]DPDQ�

7�UNL\H� LoLQ�E�\�NoH�VD\ÕODQ�ELU�|O�oHNWH�WHN�JHQHO�KDULWD�RODUDN�NDOPÕô��RQ�GDQ�

VRQUD�oL]LOHQ�oHôLWOL�KDULWDODUÕQ�GD�DQD�ND\QD÷ÕQÕ�WHôNLO�HWPLôWLU��+DULWDGD�\HUOHô�PH�

PHUNH]OHULQLQ�\DNODôÕN�Q�IXVODUÕ\OD�RUDQWÕOÕ�ELoLPGH�|Oo�O��LôDUHWOHUOH�J|VWH�ULOGL÷L�

YH�LVLPOHULQLQ�GH�\LQH�Q�IXVODUÕ\OD�RUDQWÕOÕ�ELoLPGH�GH÷LôLN�SXQWRODU�NXOODQÕ�ODUDN�

\D]ÕOGÕ÷Õ��EXQODUÕQ�\DQÕQGD�KDUDEH�YH�NDOHOHULQ�\HUOHULQLQ�EHOLUWLOLS�ôHKLUOHULQ�HVNL�

DGODUÕQÕQ�YHULOGL÷L�GH�J|U�O�U��$\UÕFD�KHU�SDIWDQÕQ��]HULQGH�PDO]HPHVLQL�WRSOD�PÕô�

RODQ�VH\\DKODUÕQ�DGODUÕ�YH�J�]HUJkKODUÕ�J|VWHULOPLô��oHUoHYHVLQLQ�GÕôÕQGD�VD÷�DOW�

N|ôHVLQH�ELU�7�UNoH�$OPDQFD�FR÷UDI\D�WHULPOHUL� OLVWHVL� LODYH�HGLOPLôWLU��5LFKDUG�

.LHSHUW·LQ�EX�KDULWDVÕ�ELOLP�LQVDQODUÕ�YH�VH\DKDW�PHUDNOÕODUÕ�GÕôÕQGD�DVNHUL�LKWL\D�FD�

GD�FHYDS�YHUPLôWLU��ā��'�Q\D�6DYDôÕ�VÕ�UDVÕQGD�$QDGROX·QXQ�WDPDPÕQD�DLW�KHU�KDQJL�

ELU�E�\�N�|OoHNOL�KDULWD�EXOXQPD�GÕ÷Õ� LoLQ� LON� LKWL\DFÕ�NDUôÕODPDN��]HUH�5LFKDUG�

.LHSHUW·LQ�KDULWDVÕQÕQ�SDIWDODUÕ� WHUF�PH�HGLOLS�EDVÕOPÕô�YH�VDYDôWD�EXQODUGDQ�

\D�UDUODQÕOPÕôWÕU��%X�KDULWDQÕQ��+HLQULFK�.LHSHUW�KDULWDODUÕQGD�ROGX÷X�JLEL�NDVÕWOÕ�

\DSÕOPÕô�ED]Õ�HNVLNOHUL�YH�KDWDODUÕ�GD�YDUGÕU��0HVHOD�YH�ULOHQ�UDNÕPODUÕQ�VD\ÕVÕ�D]�

YH�ELU�NÕVPÕ�WDNULELGLU��DUD]L��]HULQGH�\HU�\HU�ERô�EÕUDNÕO�PÕô�EH\D]�VDKDODU��\HUOHUL�

NHVLQOLNOH�WD\LQ�HGLOHPHPLô�N|\OHU�YH�DNDUVXODU��]HULQGH�NHVLN�oL]JLOHUOH�WDKPLQHQ�

oL]LOPLô�oÕ÷ÕU�SDUoDODUÕ�EXOXQPDNWDGÕU��(JH�NÕ\ÕODUÕQGD�%RGUXP·XQ�J�QH\LQGHNL�

.DUDDGD�LOH�RQXQ�GR÷XVXQGDNL�2UDN�$GDVÕ�ELUELULQH�NDUÕô�WÕUÕOPÕô�YH�EX�\DQOÕôOÕN�

KDULWDGDQ�\DUDU�ODQDQ�$��3KLOLSSVRQ·XQ������������|OoHN�OL����SDIWD��7RSRJUDSKLVFKH�

.DUWH�GHV�ZHVWOLFKHQ�.OHLQDVLHQ·LQGH�GH�������������WHNUDUODQPÕôWÕU��%XQODUD�

UD÷PHQ�5LFKDUG�.LHSHUW·LQ�KDULWDVÕ�GDKD�E�\�N�|OoHNOL�KDULWDODUÕQ�QHôULQH�NDGDU�

X]XQ�]DPDQ�EDôOÕFD�ND\QDN�ROPXô������������\ÕOODUÕQ�GD�\HQL�ELU�EDVNÕVÕ�GDKD�

\DSÕOPÕôWÕU���

��� 0XUDW� 7DQUÕNXOX�� ´-RKQ� 6DPXHO� +HLQULFK� .LHSHUW·LQ� 2VPDQOÕ� +DULWDODUÕQÕQ� %LU�

'H÷HUOHQGLUPHVLµ��=HLWVFKULIW�I�U�GLH�:HOW�GHU�7�UNHQ��0�QFKHQ�*HUPDQ\��������YRO�����QR�����

V����������

��� 'DUNRW��a.g.e.��V������
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����������DUDVÕQGD�\DSÕODQ�oDOÕôPDODU�DUDVÕQGD�LON�|QFH��5XVODUÕQ������KDUEL�

VÕUDVÕQGD�7UDN\D·GD�DOGÕUGÕNODUÕ������������|OoHNOL� LVWLNôDI� �NHôLI��KDULWDVÕ�SDIWD�

ODUÕ�LOH�$YXVWXU\DOÕODUÕQ�\DSWÕNODUÕ������������|OoHNOL�ELU�5XPHOL�KDULWDVÕ�SDIWDODUÕ�

ELUOHôWLULOLS������������|OoHNOL�ELU�´5XPHOL�L�õDKDQH�+DULWDVÕµ�oÕNDUÕOPDVÕ�\HU�DOÕU��

(ô\�NVHOWL�H÷ULOL�RODQ�EX�KDULWDGD�QH�UDNÕP�QH�GH�PHYNLOHUH�DLW�ELOJL��EX�|OoHNWH�

ELU�KDULWDGDQ�EHNOHQHFHN�GR÷UXOXNWD�GH÷LOGLU���

<DEDQFÕODUÕQ�\DSWÕ÷Õ�KDULWDODU� LKWL\DFÕ�NDUôÕODPD\ÕQFD��NHQGL� LPNkQODUÕPÕ]OD�

PHPOHNHWLQ�PXIDVVDO�YH�PXQWD]DP�KDULWDVÕQÕ�DOPDN�PHVHOHVL�GDKD�;ā;��\�]\ÕO�

RUWDODUÕQGD�G�ô�Q�OP�ô��EXQXQ�LoLQ�ELU�WDNÕP�DOHWOHU�JHWLUWLOPLô��LKWLVDV�J|UPHOHUL�

LoLQ�$YUXSD·\D�WDOHEH�J|QGHULOPLôVH�GH��EX�WHôHEE�VOHUGHQ�ND\GD�GH÷HU�ELU�QHWLFH�

oÕNPDPÕôWÕU��+DULWD�LôOHUL\OH�YD]LIHGDU�RODQ�PDNDPODU��;ā;��\�]\ÕO�VRQODUÕ�YH�����·H��

\DQL�PHôUXWL\HWLQ� LODQÕQD�NDGDU��ED]Õ�\DEDQFÕ�KDULWDODUÕQÕ� WHUF�PH�LOH�ELUELULQH�

HNOH\LS�D\QHQ�YH\D�|OoHNOHULQL�GH÷LôWLULS�EDVPDNWDQ�EDôND�ELU�ôH\�\DSPDPÕôODUGÕU��

%X�oHYLUPH�VÕUDVÕQGD��ED]HQ�KDULWDODUÕ�\HULQGH�G�]HOWPHN�WHôHEE�V�QGH�EXOXQXO�

PXô�LVH�GH��HOGH�HGLOHQ�QHWLFHOHU��KDWDOÕ�RODQ�DVÕOODUÕQGDQ�GDKD�L\L�ROPDPÕôWÕU���

$\QÕ�G|QHPGH�NDEDUWPD�KDULWD�oDOÕôPDODUÕ�GD�\DSÕOPÕôWÕU������·OL�\ÕOODUÕQ�ED�

ôÕQGD�|]HOOLNOH�.DUD�+DUS�2NXOX·QGD�KDULWDFÕOÕN�H÷LWLPLQH�\DUGÕPFÕ�ROPDN�YH�WDNWLN�

LKWL\DoODUÕ�NDUôÕODPDN�DPDFÕ\OD�RNXOXQ�JHQo�WRSRJUDI\D�YH�DUD]L�|Oo�P�|÷UHWPHQ�

OHULQLQ�|QF�O�÷�QGH�NDEDUWPD�KDULWD�\DSÕPÕQD�D÷ÕUOÕN�YHULOPLôWLU�������\ÕOÕQGDQ�

VRQUD�WDNWLN�LKWL\DoODU�|Q�SODQD�oÕNDUÕODUDN�NDEDUWPD�KDULWD�\DSÕPÕQÕQ�JHOLôPHVL�

VD÷ODQPÕôWÕU��7DULKL�NDEDUWPD�KDULWDODUÕPÕ]ÕQ�HQ�VRQ�|UQH÷L�������\ÕOÕQGD��|]HO�

LVWHN��]HULQH��dDQDNNDOH�6DYDôODUÕ�DQÕVÕQD��7X÷JHQHUDO�+DOLO�öEUDKLP�WDUDIÕQGDQ�

\DSÕODQ�����������|OoHNOL�´dDQDNNDOH�%R÷D]Õ�YH�6DYDôODUÕµQÕ�J|VWHUHQ�NDEDUWPD�

KDULWDGÕU����+DULWD�VHULVL�ôHNOLQGH��UHWLOPLô�NDEDUWPD�KDULWDODUÕQ��´5XPHOL��<XQD�

QLVWDQ��%RVQD�+HUVHN��6ÕUELVWDQ��%XOJDULVWDQ��5RPDQ\D�YH�NÕVPHQ�$YXVWXU\D·\Õ�

NDSVDPÕQD�DODQ����NDEDUWPD�KDULWDGDQ�ROXôWX÷X�ELOLQPHNWHGLU�

����·WH�RUGXQXQ�\HQLGHQ�|UJ�WOHQPHVL�LoLQ�JHWLULOHQ�&ROPDU�%DURQ�YRQ�*ROW]�

�������������SDôD�XQYDQÕ��*ROo�3DôD��YHULOHUHN�JHQHONXUPD\�LNLQFL�EDôNDQOÕ÷ÕQD�

DWDQPÕôWÕU��%X�3UXV\D�VXED\Õ�LON�RODUDN��ONHQLQ�KDULWD�HNVLNOL÷LQL�J|UP�ô��oÕNDUWWÕ÷Õ�

ELU�EX\UXN�LOH�EX�|QHPOL� LôL�EHôLQFL�ôXEHQLQ�VRUXPOXOX÷XQD�YHUGLUHUHN�5XPHOL�

YH�%DWÕ�$QDGROX�KDULWDODUÕQÕ�\DSWÕUPD\D�oDOÕôPÕôWÕU��$QFDN�EX�NRQXGD�VD÷OÕNOÕ�ELU�

oDOÕôPD�\DSÕODPDPÕôWÕU��'DKD�|QFH�GH�GH÷LQLOGL÷L�JLEL�VDGHFH�����������\ÕOODUÕ�

DUDVÕQGD�öVWDQEXO�NHQWL�YH�.DUDGHQL]�%R÷D]Õ·QÕQ������������|OoHNOL�KDULWDVÕ�\DSÕOD�

ELOPLôWLU��%XQXQ�GÕôÕQGD�EX�ôXEH�5XVODUÕQ������VHIHULQGH�LVWLNôDI�\ROX\OD�\DSWÕNODUÕ�

�����������|OoHNOL�7UDN\D�KDULWDVÕ�NRS\D�HGLOHUHN�YH�$YXVWXU\DOÕODUÕQ�\DSWÕ÷Õ�%DWÕ�

5XPHOL·QLQ������������|OoHNOL�KDULWDODUÕ�HQOHP�YH�ER\ODP�oL]JLOHULQH�EDNÕOPDNVÕ]ÕQ�

SDQWRJUDIOD������������|OoH÷LQH�oHYLUHUHN�5XV�KDULWDODUÕ�LOH�ELUOHôWLUPLôWLU��%XQGDQ�

��� 'DUNRW��a.g.e.��V������

��� 'DUNRW��a.g.e.��V������

��� KWWS���ZZZ�KJN�PVE�JRY�WU��XVWEDQQHU�WDULKFH�FDJGDVKDULWD�KWPO
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VRQUD�DUD]LGH�\DSÕODQ�VD÷OÕNVÕ]�E�W�QOHPH�LOH�RUWD\D�KLo�ELU�LôH�\DUD\DPD\DQ�ELU�

KDULWD�oÕNPÕôWÕU������²�����DUDVÕQGD�0HKPHW�õHYNL�gOoHU�������������YH�.XUPD\�

<�]EDôÕ�+DNNÕ�YH�GDKD�VRQUD�����·GH�J|QGHULOHQ�KDUS�RNXOX�|÷UHWPHQOHULQGHQ�

.XUPD\�<DUED\�5Õ]D��3DULV·WH�MHRGH]L�|÷UHQLPL�J|UP�ôOHUGLU��'DKD�VRQUD�EX��o�VXED\�

|]HO�ELU�LôOHPOH�1LFH��1Lô��\DNÕQÕQGDNL�$OSOHUGH�ā��YH�āā��GHUHFH�QLUHQJL�oDOÕôPDODUÕ�

\DSDUDN�3DULV·WH�EX�|Oo�OHULQ�GH÷HUOHQGLULOPHVLQL�|÷UHQPLôOHU�YH�DUGÕQGDQ�0RQW�

6RXULV�*|]OHPHYL·QGH�HQOHP��ER\ODP�YH�D]LPXW���|Oo��YH�KHVDSODUÕQÕ�J|UP�ôOHUGLU��

����·WH�öVWDQEXO·D�G|Q�ôWH�JHQHONXUPD\D�ED÷OÕ�KDULWD�NRPLV\RQXQGD�oDOÕôDQ�EX�

HOHPDQODUGDQ�NXUPD\�<DUED\�5Õ]D�� WHNUDU�3DULV·H�J|QGHULOHUHN�*DXWLHU� �*RW\H��

IDEULNDVÕQGDQ��o�DGHW�VHPW�GDLUHVL�YH�DOWÕ�WHRGROLW21�VDWÕQ�DODUDN�G|QP�ôW�U�22

����·WH�öVWDQEXO·D�G|Q�ôWH�\XUW�GÕôÕQD�|÷UHQLPH�JLGHQ�VXED\ODUÕQ�DOGÕNODUÕ�

LOHUL�GHUHFHGH�H÷LWLP��VD÷ODQDQ�GRQDQÕP�YH�EX�VXED\ODUÕQ�YHUGLNOHUL�UDSRUODU�VR�

QXFXQGD�oD÷GDô�\|QWHPOHUOH��UHWLP�\DSDFDN�ELU�KDULWD�NRPLV\RQX�NXUXOPDVÕQD�

NDUDU�YHULOGL��)UDQVD�&R÷UDI\D�'DLUHVL·QGHQ�WRSoX�ELUOL÷L�EDôNDQÕ�YH�G�Q\DQÕQ�

oHôLWOL�\HUOHULQGHNL�VDUNDo�LOH�JUDYLWH�|Oo�OHUL�\DSPÕô�<DUED\�'HIIRUJHV������²�������

WX÷JHQHUDO�U�WEHVL�LOH��'HIRUM�3DôD��KDULWD�NRPLV\RQX�EDôNDQOÕ÷ÕQD�JHWLULOGL��.HQGLVL�

LOH�JHOHQ�<�]EDôÕ�%DULVLHQ�LVH�\DUED\�U�WEHVL�LOH�WRSRJUDI\D�|÷UHWPHQOL÷LQH�DWDQGÕ��

6|]OHôPHOL�RODUDN�JHWLULOHQ�EX�HOHPDQODU�7�UNL\H·\H�JHOLUNHQ�WHRGROLW��VDUNDo�YH�

NURQRPHWUH�JLEL�DOHWOHUL�)UDQVD�&R÷UDI\D�'DLUHVL·QGHQ�|G�Qo�DODUDN�JHWLUPLôOHUGLU�23

����·OH�EDôOD\DQ�G|QHPGHQ�0HKPHW�õHYNL�gOoHU�3DôD�KDWÕUDWÕQGD�ô|\OH�V|]�

HWPHNWHGLU��´���.DVÕP�����·WH�ELQEDôÕOÕ÷D�\�NVHOWLOGLP�����1LVDQ������WDULKLQH�

NDGDU�7RSoX�RNXOX\OD�EHUDEHU�KDULWD�NRPLV\RQXQGDNL�J|UHYLPL�V�UG�UG�P��

%X�WDULKWHQ�VRQUD�NRPLV\RQOD�ELUOLNWH�(VNLôHKLU·H�JLWWLP��.RPLV\RQXQ�EX�NHQW�

oHYUHVLQGH�\DSWÕ÷Õ�E�W�Q�QLUHQJL� LôOHULQH�GR÷UXGDQ�GR÷UX\D�NDWÕODUDN����$UDOÕN�

����·GD�öVWDQEXO·D�G|QG�P��öVWLEGDW�\|QHWLPL�G|QHPLQGH�KHU�\DUDUOÕ�JLULôLP�YH�

ULPVL]�EÕUDNÕOGÕ÷Õ�JLEL�KDULWD�LôOHUL�GH�D\QÕ�EDôDUÕVÕ]OÕ÷D�X÷UDWÕOGÕ��.RPLV\RQ�UHVPHQ�

��� $]LPXW��J|NELOLPLQGH��ELU�\HUGHQ�JHoHQ�PHULG\HQ�G�]OHPOH�ELU�\ÕOGÕ]ÕQ��R�\HU�YH�EDôXFX\OD�

�]HQLW��ROXôWXUGX÷X�G�]OHP�DUDVÕQGDNL�DoÕ��<HU\�]�QGH�D\DNWD�GXUDQ�J|]OHPFLQLQ�X]D\GDNL�

WHSH�QRNWDVÕQD� EDôXFX�� EDôXFXQGDQ� YH� J|]OHPFLQLQ� EXOXQGX÷X� \HUH� J|UH� XINXQ� NX]H\� YH�

J�QH\�QRNWDODUÕQGDQ�JHoHQ�oHPEHUH�GH�PHULG\HQ�GHQLU��+HU�\ÕOGÕ]ÕQ�GD�EDôXFXQGDQ�JHoHQ�

E�\�N�ELU� oHPEHU��]HULQGH�ROGX÷X�G�ô�Q�O�U��$]LPXW��EX� LNL� oHPEHU�DUDVÕQGDNL�DoÕGÕU� YH�

XINXQ� J�QH\� QRNWDVÕQGDQ� EDôODQÕS� XIXN� G�]OHPLQGH� EDWÕ\D� GR÷UX� ������� RODUDN� |Oo�O�U��

'HQL]FLOLNWH�LVH�XINXQ�NX]H\�QRNWDVÕQGDQ�EDôODQÕS�GR÷X\D�GR÷UX�|Oo�O�U�

21� 7HRGROLW��\DWD\�YH�oR÷X�GHID�G�ôH\�DoÕODUÕ�WHVSLW�HWPHN�VXUHWL\OH�DoÕN�DUD]LGH�QRNWDODU��KDWODU��

FLVLPOHU� DUDVÕQGDNL�PHVDIH� YH� ER\XWODUOD� LOJLOL� KXVXVODUÕ� |OoPH\H� \DUD\DQ� RSWLN� ELU� DOHWWLU��

7HRGROLW��D\DU�YLGDODUÕ�EXOXQDQ��o�D\UÕ�D\DN��]HULQH�RWXUWXOPXôWXU��7HRGROLWLQ�D\DNODU��]HULQH�

RWXUDQ�J|YGH�NÕVPÕQGD�\DWD\�YH�G�ôH\�DoÕODUÕ�J|VWHUHQ�NDGUDQODU��DOLGDW�GHQLOHQ�G�UE�Q�YH�

KDUHNHWOHUL�VD÷OD\DQ�YHUQL\HOHUL��NDGUDQODUÕ�RNXPD\D�\DUD\DQ�RSWLN�DOHWOHUL�WDôÕ\DQ�SDUoDODUÕ�

EXOXQXU�

22� 0X]DIIHU�õHUEHWoL��7�UN�+DULWDFÕOÕN�7DULKL��������������7�UN�+DULWDFÕOÕõÕQÕQ������.XUXOXø�<ÕOÕ�

$QÕVÕQD��öVWDQEXO��������V�����²����

23� õHUEHWoL��a.g.e.��V����������
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YDU�ROPDNOD�EHUDEHU�DQODPVÕ]�YH�V|]GH�QHGHQOHUOH�ELU�GDKD�DUD]L�oDOÕôPDVÕQD�

oÕNDUÕOPDGÕ��)UDQVÕ]�X]PDQODU�GD�ROD÷DQ�VW��PDDôODUOD�ERôX�ERôXQD�G|UW�EHô�\ÕO�

NDOGÕNWDQ�VRQUD��ONHOHULQH�JHUL�G|QG�OHU�µ��

�����\ÕOÕQGD�'HIRUM�3DôD�EDôNDQOÕ÷ÕQGD���7�UN�VXED\ODUÕ�YH�)UDQVÕ]�KDULWD�X]�

PDQODUÕQGDQ�ROXôDQ�7DNVLP�L�$UD]L��-HRGH]L��NRPLV\RQX�ED]�YH�QLUHQJL�HVDVODUÕQD�

GD\DOÕ�PRGHUQ�DQODPGD�ELU�KDULWD�\DSÕPÕQD�EDôODPDN��]HUH�WHôNLODWODQPÕôODUGÕU��

öôWH�EX�\�]GHQ������\ÕOÕ�7�UN�KDULWDFÕOÕN�WDULKLQGH�|QHPOL�ELU�G|Q�P�QRNWDVÕ�NDEXO�

HGLOPHNWHGLU�������\ÕOÕ�KHVDED�GD\DOÕ�PRGHUQ�7�UN�KDULWDFÕOÕ÷ÕQÕQ�EDôODQJÕo�QRN�

WDVÕ�NDEXO�HGLOGL÷LQGHQ������\ÕOÕ�7�UN�+DULWDFÕOÕ÷ÕQÕQ������\ÕOÕ�RODUDN�NXWODQPÕôWÕU��

öON�PRGHUQ�KDULWD�oDOÕôPDODUÕQD�9DUGDU�+DY]DVÕ·QGD�)UDQVÕ]ODU�WDUDIÕQGDQ�7�UN�

VXED\ODUÕQÕQ�GD�EHUDEHUOL÷LQGH�XIDN�ELU�DUD]L�SDUoDVÕQÕQ�NDGDVWURVX�\DSÕODUDN�

EDôODQPÕôWÕU��%LU�\ÕO�VRQUD������0D\ÕV�D\ÕQGD�(VNLôHKLU·GH����������P·OLN�ELU�ED]�

|Oo�OHUHN�YH�ELU�QRNWDGD�HQOHP��D]LPXW�WD\LQL�YH�VDUNDoOD�\HUoHNLPL�|Oo�OHUHN�

EX�ED]D�GD\DOÕ�����������|OoH÷LQGH�(VNLôHKLU�YH�$÷DSÕQDU�SDIWDODUÕQÕQ�QLUHQJLVL�

YH�WRSRJUDILN�E�W�QOHPHVL�\DSÕOPÕô��D\UÕFD�����������|OoHNOL�(VNLôHKLU�SODQÕ�PH\�

GDQD�JHWLULOPLôWLU��+HVDSODPDODU�E�\�N�HNVHQ�X]XQOX÷X������������P��EDVÕNOÕ÷Õ����

�������RODQ�YH�öQJLOL]�$OED\�&ODUN�WDUDIÕQGDQ�KHVDSODQDQ������HOLSVRLGL��]HULQGH�

\DSÕOPÕôWÕU�������\ÕOÕ�YH�GDKD�VRQUDNL�G|QHPGH�āā��$EG�OKDPLW�\|QHWLPLQLQ�NXô�

NXOX�WXWXPX�\�]�QGHQ�NRPLV\RQGDNL�\DEDQFÕODU� WHNUDU�J|UHYOHQGLULOPHPLô�YH�

�ONHOHULQH�G|QP�ôOHUGLU��0HKPHW�õHYNL·QLQ�GH�KDWÕUDWÕQGD�GLOH�JHWLUGL÷L�QHGHQOHUOH�

oDOÕôPDODU�WDPDPODQDPDPÕôWÕU���

�����\ÕOÕQGD�+DULWD�.RPLV\RQX·QGD�J|UHYOL�RODQ�$OED\�0HKPHW�õHYNL�������

\ÕOÕQD�NDGDU�QHUHGH\VH�WHN�EDôÕQD�oDOÕôDUDN�ELU�SURMHNVL\RQ�oL]HOJHVL�KD]ÕUODPÕô�

WÕU��%X�G|QHPL�$OED\�0HKPHW�õHYNL�KDWÕUDWÕQGD�ô|\OH�DQODWPDNWDGÕU��´��2FDN�

����·GH�$VNHUL�2NXOODU�1H]DUHWLQLQ�|QHULVL\OH�\DUED\�ROGXP��%X�WDULKWHQ������

\ÕOÕQD�NDGDU�JHoHQ�V�UH�LoLQGH�+DULWD�.RPLV\RQX·QGDNL�LNL�)UDQVÕ]�X]PDQ��ONH�

OHULQH�G|QG�OHU��J|UHYOL��VWVXED\�YH�VXED\ODU�GH÷LôLN�QHGHQOHUOH�NRPLV\RQX�WHUN�

HWWLNOHULQGHQ�\DOQÕ]�NDOGÕP��%X�V�UH�LoLQGH�P�KHQGLV�RNXOXQGD�YH�HN�RODUDN�+DUS�

$NDGHPLVL��o�QF��VÕQÕIÕ\OD��QLYHUVLWHGH�MHRGH]L�|÷UHWPHNOH�EHUDEHU��ONHQLQ�YH�

RUGXQXQ�KDULWD\D�RODQ�JHUHNVLQLPL�V�UHNOL�RODUDN�EHQL�G�ô�QG�UG�÷�QGHQ��HU�

JHo�JHUHNLU�NDQÕVÕ\OD��)UDQVD�.XUPD\�+DULWDVÕ·QÕQ�oL]LPLQGH�HVDV�DOÕQPÕô�RODQ�

%RQQH�SURMHNVL\RQ�\|QWHPLQL�2VPDQOÕ��ONHVLQH�X\JXOD\DELOPHN�LoLQ��o�\ÕO�KH�

VDSODUOD�X÷UDôDUDN�EXJ�Q�E�W�Q�KDULWDODUÕPÕ]ÕQ�oL]LPLQGH�HVDV�GD\DQDN�RODQ�ELU�

SURMHNVL\RQ�oL]HOJHVL�G�]HQOHGLP�µ��

����·O��\ÕOODUÕQ�EDôÕQGD�öVWDQEXO�YH�ö]PLU�JLEL�\DEDQFÕODUÕQ�ID]ODFD�EXOXQGX÷X�

ôHKLUOHUGH�|]HOOLNOH�\DQJÕQ�WHKOLNHVLQH�NDUôÕ�\DEDQFÕ�NDUWRJUDIODU�WDUDIÕQGDQ�VLJRUWD�

��� (GLS�g]NDOH�YH�0HKPHW�5Õ]D�õHQOHU��+DULWDFÕ�0HKPHW�÷HYNL�3DøD�YH�7�UN�+DULWDFÕOÕN�7DULKL��

$QNDUD��������V����

��� õHUEHWoL��a.g.e.��V�����²����

��� g]NDOH�YH�õHQOHU��a.g.e.��V����
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ôLUNHWOHUL� LoLQ�VLJRUWD�KDULWDODUÕ�oL]LOPLôWLU��%X�KDULWDODUGDQ�LONL� öQJLOL]�NDUWRJUDI�

&KDUOHV�(GZDUG�*RDG������������·ÕQ�ôLUNHWL� WDUDIÕQGDQ�����������\ÕOODUÕ�DUD�

VÕQGD�oL]LOHQ�YH�EX�QHGHQOH�*RDG�+DULWDODUÕ�RODUDN�ELOLQHQ�LQVXUDQJH�LQVXUDQM�

�VLJRUWD��KDULWDODUÕGÕU��*RDG�+DULWDODUÕ��7DULKL�<DUÕPDGD�E|O�P�QGHQ�����.DGÕN|\�

E|O�P�QGHQ�LVH����SDIWDGDQ�ROXôPDNWDGÕU��$\QÕ�]DPDQ�GLOLPLQGH�YH�����·GH�

0HôUXWL\HW·LQ� LODQÕQÕ� WDNLEHQ��ONHGH�\DSÕODQ�\HQL�DWÕOÕPODU�SDUDOHOLQGH�öVWDQEXO�

õHKUHPDQHWL��%HOHGL\HVL�·QGH�õHKUHPLQL��%HOHGL\H�%DôNDQÕ��&HPLO�7RSX]OX�3DôD��

öVWDQEXO·GD�LON�KDULWD�oDOÕôPDODUÕQÕ�\DSWÕUPD\D�NDUDU�YHUPLô��õHKUHPLQL�+DOLO�(G�

KHP�%H\·LQ��(OGHP��G|QHPLQGH�GH�����7HPPX]���������2FDN�������LON�DGÕPODU�

DWÕOPÕôWÕU��%X�DPDoOD�öVWDQEXO�<DUÕPDGDVÕ��(PLQ|Q��+DOLo�6XUODUDUDVÕ���%H\R÷OX�

�*DODWD�%HôLNWDô�õLôOL��LOH�hVN�GDU�YH�.DGÕN|\�PHUNH]L�ROPDN��]HUH�VÕN�\HUOHôLP�

\HUOHULQLQ�����������������YH���������|OoH÷LQGH�KDULWDODUÕQÕQ�\DSÕOPDVÕ�ELU�)UDQVÕ]�

ôLUNHWLQH��öQôDDW�YH�.HôIL\DW�7�UN�$QRQLP�õLUNHWL��LKDOH�VXUHWL\OH�YHULOPLôWLU��%X�

DPDoOD�)UDQVÕ]ODU������\ÕOÕQGD�QLUHQJL�HVDVÕQD�J|UH�oDOÕôPDODUD�EDôODGÕODU�YH�

<HôLON|\·GH�ELU�ED]�|Oo�P��JHUoHNOHôWLUGLOHU�������KHNWDUOÕN�ELU�DODQÕQ�QLUHQJL�

LVWLNôDI�YH�WHVLVOHUL�\DSÕOPÕô�YH�*DODWD�.XOHVL�NRRUGLQDWODUÕ�LoLQ�\XYDUODN�ELU�GH÷HU�

DOÕQDUDN������\ÕOÕQGD�oDOÕôPDODU�WDPDPODQDUDN�KHVDED�JHoLOPLôWLU��1LUHQJL\H�

GD\DOÕ�KDULWD�DOPD�LôL������\ÕOÕQGD�´'HXVWFK�6\LQGLNDW�I�U�6WDFEDOLFKH�$UEHLWHQµ�

DGOÕ�$OPDQ�ILUPDVÕQD� LKDOH�HGLOPLôWLU��%X�ILUPDQÕQ�|Oo�POHULQGHQ�HOGH�HGLOHQ�

ELOJLOHU�$OPDQ\D·\D�J|QGHULOHUHN�oL]LPOHU�EXUDGD�JHUoHNOHôWLULOPLôWLU��'DKD�VRQUD�

7�UNL\H·\H�JHWLULOHUHN�2VPDQOÕFD�NRS\DODUÕ�\DSÕOPÕôWÕU��$OPDQ�0DYLOHUL�DGÕ\OD�GD�

DQÕODQ�EX�KDULWDODU����[����FP�ER\XWXQGD�YH�UHQNOL�EDVÕOPÕôODUGÕU����������YH����

����|OoHNOL�KDULWDODU��]HULQGH�NXUXPVDO�\DSÕODU��PDKDOOH��FDGGH��VRNDN�YH�ELQDODUÕQ�

7�UNoH�DGODUÕ�)UDQVÕ]FD�WHODIIX]�HGLOLô�ôHNOL\OH�\D]ÕOPÕôWÕU� �gUQH÷LQ�FDPL�\HULQH�

GMDPL��oÕNPD]�VRNDN�\HULQH�WFKLNPD]�VRNDN�JLEL���$GÕ�JHoHQ�EX�\DSÕODU��|]HOOLNOH�

�������|OoHNOL�KDULWDODUGD�SODQ�G�]OHPLQH�W�P�GÕô�NRQWXUODUÕQÕQ�|Oo�OHUL\OH�J|VWH�

ULOPHVLQH�NDUôÕQ�\DSÕ�PDO]HPHOHULQLQ�FLQVL�EHOLUWLOPHPLôWLU��$OPDQ�0DYLOHUL·QGH�

DGD�YH�SDUVHO�ELOJLOHUL�EHOLUWLOPHPLô��ELUNDo�LVWLVQD�GÕôÕQGD�NRQXWODU�DGD�HWUDIÕQGD�

G|QHQ�����FP�NDOÕQOÕ÷ÕQGD�JUL�ELU�J|OJH�LOH�J|VWHULOPLôWLU����������YH��������|OoHNOL��

WHN�\DSÕ�|OoH÷LQH�NDGDU� LQHQ�KDULWDODU����������·WH�oL]LOPHVLQH�NDUôÕQ����������

|OoHNOL�KDULWDODU�GDKD�]L\DGH�UHKEHU�QLWHOLNOL�KDULWDODU�ROXS�KDQJL�SDIWDQÕQ�KDQJL�

E|OJH\H�DLW�ROGX÷XQX�J|VWHUPHN�DPDFÕ\OD�\DSÕOPÕô�YH�����������\ÕOODUÕ�DUDVÕQGD�

oL]LOPLôWLU���+DULWDODUÕQ�oL]LPL��DUD\D�%DONDQ�YH�%LULQFL�'�Q\D�VDYDôODUÕQÕQ�JLUPH�

VL\OH�X]DPÕô��DQFDN������\ÕOÕQGD�WDPDPODQDELOPLôWLU��

����·GH�0HôUXWL\HW·LQ� LODQÕQGDQ�VRQUD�*HQHONXUPD\�%DôNDQOÕ÷Õ·QGD�\HQL�

G�]HQOHPHOHUH�JLGLOPLôWLU��g]HOLNOH�EDôNDQOÕN�YH�ôXEH�P�G�UO�NOHULQGH�EXOXQDQ�

JHQHUDOOHULQ�\HULQH�GDKD�JHQo�YH�D\GÕQ�SHUVRQHO�DWDQPÕôWÕU��3HUVRQHO�UHMLPLQGH�

��� öUIDQ�'D÷GHOHQ���$OPDQ�0DYLOHUL������������%LULQFL�'�Q\D�6DYDøÕ�gQFHVL�úVWDQEXO�+DULWDODUÕ��

öVWDQEXO��öVWDQEXO�%�\�NôHKLU�%HOHGL\HVL��.�W�SKDQHOHU�YH�0�]HOHU�0�G�UO�÷���������F��ā��āā��

āāā�
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\DSÕODQ�EX�\HQLOHôWLUPH�LOH�+DULWD�õXEHVL�%DôNDQOÕ÷ÕQD�7X÷JHQHUDO�%HNLU�1L]DPL�

JHWLULOPLô��NÕVD�ELU�V�UH�VRQUDGD�\HULQH�KDULWD�YH�IHQ�öôOHULQGHQ�VRUXPOX����õXEH�

0�G�U��RODUDN�7X÷JHQHUDO�0HKPHW�=HNL�DWDQPÕôWÕU��7X÷JHQHUDO�0HKPHW�=HNL�

KDULWDFÕOÕ÷Õ�L\L�ELOHQ�LOHUL�J|U�ôO��ELU�\|QHWLFL\GL��*|UHYH�EDôODU�EDôODPD]�<DUED\�

0HKPHW�õHYNL·QLQ�KD]ÕUODGÕ÷Õ�2VPDQOÕ�hONHVLQLQ�g]HO�+DULWDVÕQÕQ�$OÕPÕQD�öOLôNLQ�

7DVDUÕ·\Õ����$UDOÕN������WDULKLQGH�*HQHONXUPD\�%DôNDQOÕ÷Õ·QD�VXQGX��%X�WDVDUÕ�

\DEDQFÕODUD�LKWL\Do�GX\PDGDQ��ONH�QLUHQJL�ôHEHNHVLQLQ�KD]ÕUODQPDVÕQÕ�EXQD�GD\D�

QDUDN�LKWL\Do�GX\XODQ�KDULWDODUÕQ�KÕ]OD�KD]ÕUODQPDVÕQÕ�EXQXQ�LoLQ�JHUHNOL�PDO]HPH�

YH�WHoKL]DWÕQ�VDWÕQ�DOÕQPDVÕQÕ��QLUHQJL�YH�WRSRJUDI\D�ELUOLNOHULQLQ�KD]ÕUODQPDVÕQÕ��

2VPDQOÕ�+DULWDVÕ·QÕQ�RQ��RQ�EHô�\ÕOGD�WDPDPODQPDVÕQÕ�YH�oDOÕôPDODUD�(VNLôHKLU�

YH�6HODQLN·WHQ�EDôODQPDVÕQÕ�|QJ|U�\RUGX��.RPLV\RQXQ�ROXôWXUXOPDVÕQGDQ�VRQUD�

NRPLV\RQXQ�J|UHY�YH�\HWNLOHULQL��NDGUR�YH�WHôNLODWÕQÕ��oDOÕôPD�HVDVODUÕQÕ�G�]HQOH\HQ�

ELU�\|QHUJH�KD]ÕUODQDUDN���$÷XVWRV������WDULKLQGH�*HQHONXUPD\�%DôNDQOÕ÷Õ·QÕQ�

RQD\ÕQD�VXQXOGX��.RPLV\RQXQ�NXUXOXôX���$÷XVWRV�����·GD�RQD\ODQDUDN�\�U�UO�÷H�

JLUPLô��DNDELQGH����$÷XVWRV�����·GD�WHNQLN�\|QHUJHVL�RQD\ODQPÕôWÕU��7X÷JHQHUDO�

0HKPHW�=HNL�YH�$OED\�0HKPHW�õHYNL��+DULWD�.RPLV\RQX·QXQ�NXUXOXô�oDOÕôPDOD�

UÕQÕ�V�UG�U�UNHQ�D\QÕ�]DPDQGD�NRPLV\RQXQ�SHUVRQHO�DOHW�YH�WHoKL]DW�HNVLNOL÷LQL�

JLGHUPH\H�oDOÕôWÕODU��(VNL�+DULWD�.RPLV\RQX·QGD�J|UHY�\DSPÕô�\DUDUOÕ�RODFDN�

VXED\ODUÕ�\HQLGHQ�NRPLV\RQD�oD÷ÕUGÕODU��0HKPHW�õHYNL�)UDQVD·\D�J|QGHULOGL�YH�

LKWL\Do�GX\XODQ�DOHW��PDO]HPH�YH�WHoKL]DWÕ���7HPPX]�����·GD�JHWLUGL����0HKPHW�

õHYNL��KDWÕUDWÕQGD�EX�ROD\Õ�|\OH�DQODWPDNWDGÕU��´���7HPPX]�����·GH�DOED\OÕ÷D�

\�NVHOWLOGLP��7HPPX]�VRQXQGD�<HQLSD]DU·GDNL�J|UHYLPL�ELWLUHUHN�öVWDQEXO·D�

G|Q�ô�PGH�2VPDQOÕ��ONHVL�KDULWDVÕQÕQ�QDVÕO�DOÕQPDVÕ�JHUHNWL÷LQH�LOLôNLQ�ELU�UDSRU�

KD]ÕUOD\DUDN����.DVÕP�����·GH�*HQHONXUPD\�%DôNDQOÕ÷Õ·QD�VXQGXP��öQFHOHQGLN�

WHQ�VRQUD�UDSRUXPGDNL�|QHULOHU�EHQLPVHQHUHN�-HRGH]L�YH�G�]HQOL� WRSRJUDI\D�

E|O�POHULQGHQ�ROXôPDN��]HUH�HVNL�\HGLQFL�ôXEH�P�G�U��=HNL�3DôDQÕQ�EDôNDQOÕ÷Õ�

DOWÕQGD�\HQL�ELU�KDULWD�NRPLV\RQX�NXUXOGX��%HQ�GH�-HRGH]L�%|O�P��P�G�UO�÷�QH�

DWDQDUDN�)UDQVD�$VNHUL�&R÷UDI\D�'DLUHVL�DUDFÕOÕ÷Õ�LOH�JHRPHWULN�DOHW�YH�JHUHo�VDWÕQ�

DOÕQPDVÕ� LoLQ���7HPPX]�����·GD�3DULV·H�J|QGHULOGLP��'|Q�ô�PGH����$÷XVWRV�

����·GD�2VPDQOÕ��ONHVL�KDULWDVÕ�LoLQ�%DNÕUN|\�\|Q�QGHQ�LôH�EDôODGÕN�µ��

+DULWD�.RPLV\RQXQXQ�E�Q\HVLQGH�EXOXQDQ�1LUHQJL�.ÕVPÕ·QÕQ�J|UHYL��ONH�

QLUHQJL�ôHEHNHVLQL�WHVLV�HWPHN��7RSRJUDI\D�.ÕVPÕ·QÕQ�J|UHYL�WRSRJUDILN�KDULWD�YH�

SODQODU��UHWPHN��NRPLV\RQD�VRQUDGDQ�LODYH�HGLOHQ�öVWLNôDI�.ÕVPÕ·QÕQ�J|UHYL�GH�

2VPDQOÕ�'HYOHWL·QLQ�$QDGROX�YH�$V\D�WRSUDNODUÕQÕQ������������|OoHNOL�KDULWDODUÕQÕ�

PH\GDQD�JHWLUPHNWL��+DULWD�.RPLV\RQX�J|UHYH�EDôODUNHQ��ONH�LKWL\DoODUÕQÕ�J|]�

|Q�QH�DODUDN�\DSDFDNODUÕ�LôOHUL�ELU�VÕUD\D�ED÷ODGÕ��

%XQD�J|UH�

²�gQFHOLNOH�|QHPOL�E|OJHOHULQ��DVNHUv�DODQODUÕQ�����������|OoHNOL�KDULWDVÕ�\DSÕODFDN�

��� gQGHU��a.g.e.��V����

��� g]NDOH�YH�õHQOHU��a.g.e.��V����
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²�5XPHOL��$QDGROX��6XUL\H�YH�āUDN·WDNL�E|OJHOHULQ�����������|OoH÷LQGH�KDULWDODUÕ�

\DSÕODFDN�

²�$UDS�<DUÕPDGDVÕ��7UDEOXVJDUS�YH�%LQJD]L·QLQ������������|OoHNOL�KDULWDODUÕ�

\DSÕODFDN�

²�$V\D·GDNL�2VPDQOÕ�öPSDUDWRUOX÷X�WRSUDNODUÕQÕQ������������|OoHNOL�KDULWDODUÕ�

\DSÕODFDN�

²�%DôODQJÕo�PHULG\HQL�$\DVRI\D�&DPLL�NXEEHVLQLQ�RUWDVÕQGDQ�JHoHQ�ER\ODP�

RODFDN��%RQQH�ö]G�ô�P��NXOODQÕODFDN��SDIWD�E|O�POHPHVL���[���FP�ER\XWODUÕQD�

J|UH�\DSÕODFDN�YH�L]G�ô�P�KHVDEÕQGD�&ODUN�(OLSVRLGL�NXOODQÕODFDNWÕU���

�����\ÕOÕQGD�*HQHONXUPD\·GD�KDULWD�ôXEHVLQH�ED÷OÕ�QLUHQJL�YH�WRSRJUDI\D�

NÕVÕPODUÕQGDQ�ROXôDQ�¶+�UUL\HW�$QÕWÕ·QÕQ�HNVHQLQGHQ�JHoHQ��GDKD�VRQUD�$\D�

VRI\D�NXEEHVL��PHULG\HQ�EDôODQJÕo�PHULG\HQL�DOÕQPÕôWÕU��$\DVRI\D�NXEEHVLQLQ�

3DULV�J|]OHPHYL�LOH�RODQ�ER\ODP�IDUNÕ�������·���µ�RODUDN�KHVDSODQPÕôWÕU��5XPHOL�

YH�$QDGROX�LoLQ����JUDGWDQ31�JHoHQ�HQOHP�GDLUHVL�RUWDODPD�HQOHP�GDLUHVL�RODUDN�

NDEXO�HGLOPLôWLU��āUDN��$UDS�<DUÕPDGDVÕ�YH�7UDEOXVJDUS�LoLQ�EDôND�HQOHP�GDLUHVL�

VHoLOPHVL�NDUDUODôWÕUÕOPÕôWÕU��3DIWDODU���[���FP�|Oo�V�QGH�\DSÕODFDNWÕU�32�$\QÕ�\ÕO�

��������+DULWD�.RPLV\RQX��X]PDQ�VXED\�\HWLôWLUHFHN�ELU�KDULWD�RNXOX�DoÕOPDVÕQÕ�

SODQODPÕô�DQFDN�7UDEOXVJDUS�YH�%DONDQ�VDYDôODUÕ� LOH�%LULQFL�'�Q\D�6DYDôÕ�QH�

GHQL\OH�KD\DWD�JHoLULOHPHPLôWLU��+DULWD�.RPLV\RQX�EHOLUOHGL÷L�|QFHOLN�VÕUDVÕQD�

J|UH�0DNUÕN|\��%DNÕUN|\�·GH�DUD]L�oDOÕôPDODUÕQD�EDôODPÕôWÕU�������\ÕOÕQGD�NX]H\�

J�QH\�GR÷UXOWXVXQGD�)UDQVD·GDQ�JHWLULOHQ�LQYDU�VHWL�LOH���������PHWUHOLN�ELU�ED]�

|Oo�OP�ô�YH�EX�ED]ÕQ�J�QH\�QRNWDVÕQGD�DVWURQRPLN�J|]OHPOHUOH�FR÷UDIL�HQOHP�

VDSWDQPÕôWÕU��7RSRJUDI\D�SDIWDODUÕ�%DNÕUN|\�SDIWDVÕQÕQ�DUD]L�LôOHULQL�ELWLUGL��%DNÕUN|\��

.k÷ÕWKDQH��hVN�GDU��*DODWD��(\�S�YH�dDPOÕFD·QÕQ�QLUHQJL�\DSÕP�YH�J|]OHP�LôOHPOHUL�

WDPDPODQGÕ�������\ÕOÕQGD�%DNÕUN|\�SDIWDVÕQÕQ�EDVÕPÕ�\DSÕOGÕ��'�]HQOL�KDULWD�DOÕP�

WHNQL÷L�LOH�\DSÕOÕS�EDVÕODQ�����������|OoHNOL�EX�LON�SDIWDQÕQ�RULMLQDOL�+DULWD�*HQHO�

0�G�UO�÷��0�]HVL·QGHGLU��%X�KDULWDODUÕQ�\DSÕPÕQGD�%RQQH�SURMHNVL\RQ�VLVWHPL�

X\JXODQPÕôWÕU��$\QÕ�\ÕO�%R÷D]ÕQ�LNL� WDUDIÕQGD�����������|OoH÷LQGH����SDIWDOÕN�ELU�

DODQÕQ�QLUHQJLVL�\DSÕOPÕôWÕU��7RSRJUDI\D�ôXEHVL�GH����SDIWDOÕN�oDOÕôPD�\DSPÕôWÕU�33

�����\ÕOÕQGD�%DNÕUN|\�ED]ÕQÕQ�ELU�QLUHQJL�D÷Õ�LOH�(VNLôHKLU�ED]ÕQD�ED÷ODQPDVÕ�

SODQODQPÕô�EX�D÷ÕQ�$GDSD]DUÕ·QD�NDGDU�RODQ�E|O�P��WDPDPODQPÕôWÕU��2Q�DOWÕ�

QRNWDGDQ�ROXôDQ�EX�D÷�7�UNL\H·QLQ�LON�ELULQFL�GHUHFH�QLUHQJL�D÷ÕGÕU�������\ÕOÕQGD�

öVWDQEXO�FLYDUÕQGD�RQ�DGHW�����������|OoHNOL�SDIWD�GD�ELWLULOPLôWLU��%LULQFL�GHUHFH�

QLUHQJL�ôHEHNHVL�$GDSD]DUÕ·QGDQ�%ROX·\D�NDGDU�X]DWÕOPÕôWÕU��öNLQFL�YH��o�QF��GH�

UHFH�QLUHQJL�ôHEHNHVLQL�NXUPDN�LoLQ�(U]XUXP�E|OJHVLQGH�oDOÕôÕOPÕôWÕU��3DODQG|NHQ�

��� $\J�Q��a.g.e.��V�����

31� 7DP�ELU�GDLUH�oHYUHVLQLQ����·GH�ELULQH�JUDG�YH\D�JRQ�GHQLU����J���VHPERO��LOH�J|VWHULOLU����JUDGÕQ�

���·GH�ELULQH���JUDG�GDNLNDVÕ����JUDG�GDNLNDVÕQÕQ����·GH�ELULQH�GH���JUDG�VDQL\HVL�GHQLU�

32� $\J�Q��a.g.e.��V�����

33� õHUEHWoL��a.g.e.��V������
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'D÷ODUÕQÕQ�NX]H\�HWHNOHULQGH�ELU�ED]�|Oo�OP�ô��EX�ED]D�GD\DQÕODUDN�P�VWDKNHP�

PHYNLL�FLYDUÕQÕ�NDSVD\DQ�����������|OoHNOL���SDIWD�QLUHQJLVL�\DSÕOPÕôWÕU�������������

|OoHNOL�KDULWDODUÕQ�\DSÕOPDVÕ� LoLQGH�5L]H�YH�7UDE]RQ·D� LVWLNôkI� �NHôLI�DUDôWÕUPD��

ELUOLNOHUL�J|QGHULOPLôWLU��%X�oDOÕôPDODUGD��5L]H��$UWYLQ��7RUWXP��öVSLU��(U]XUXP��

.L÷Õ��3DOX��7UDE]RQ��(U]LQFDQ��.HPDK��+DUSXW�YH�6LYHUHN�SDIWDODUÕQÕ�ELUELULQH�

ED÷ODPDN�VXUHWL\OH�QLUHQJL�ôHEHNHVL�NXUXOPXôWXU��$UD]LGHQ�G|QHQ�QLUHQJL�

ELUOLNOHUL�dDQDNNDOH·\H�J|QGHULOPLôOHUVH�GH�%DONDQ�6DYDôÕ�QHGHQL� LOH�EX� Lô�JHUL�

NDOPÕô��NRPLV\RQGD�J|UHYOL�ELU�NÕVÕP�VXED\�J|UHYOHULQGHQ�DOÕQDUDN�FHSKH\H�J|Q�

GHULOPLôWLU��öVWLNôkI�.ÕVPÕ�������������|OoHNOL�5L]H��$UWYLQ��7RUWXP��öVSLU��(U]XUXP��

+ÕQÕV��0DOD]JLUW��%DUNLUL��%DôNDOH�YH�9DQ�DGOÕ����SDIWD\Õ�\DSPÕôWÕU��%X�SDIWDODUÕQ�

ELU�NÕVPÕQÕQ�\DSÕOPDVÕQGD�5XV�KDULWDODUÕQGDQ�GD�\DUDUODQÕOPÕôWÕU��%DONDQ�6DYDôÕ�

VÕUDVÕQGD�EDôNRPXWDQOÕ÷ÕQ�HPUL\OH�KDULWD�VXED\ODUÕQGDQ�ED]ÕODUÕQD�7HUNRV�*|O���

%�\�NoHNPHFH�YH�*HOLEROX�<DUÕPDGDVÕ·QÕQ�J�QH\�NÕVÕPODUÕQGD�oHôLWOL�|OoHNWH�

KDULWDODUÕQ�\DSÕOPDVÕ�J|UHYL�YHULOPLôWLU��%X�VÕUDODUGD����.RORUGX�+DUHNkW�õXEHVL�

0�G�U��RODQ�.XUPD\�%LQEDôÕ�$EGXUUDKPDQ��WHUIL�VRQUDVÕ�*HQHO�0�G�U�<DUGÕPFÕVÕ�

7X÷JHQHUDO�$EGXUUDKPDQ�$\J�Q��.ÕUNODUHOL�E|OJHVLQLQ�����������|OoHNOL�ELU�LVWLNôkI�

KDULWDVÕQÕ�\DSPÕôWÕU�������\ÕOÕ�0D\ÕV�D\ÕQGD�.RPLV\RQ�E�Q\HVLQGH�öVWLNôkI�.ÕVPÕ�

NXUXOPXô��LKWL\DFÕ�EXOXQDQ�DOHW�YH�PDO]HPH�WHPLQ�HGLOHUHN�DUD]L�oDOÕôPDODUÕQD�

DQFDN�$÷XVWRV�D\ÕQGD�EDôODQPÕô�YH�EX�oDOÕôPDODU���D\�GHYDP�HGHELOPLôWLU��%X�

oDOÕôPDODU�VRQXQGD�������������|OoHNOL�'R÷XEH\D]ÕW��.DUDNLOLVH�YH�+DVDQNDOH�SDI�

WDODUÕ�\DSÕOPÕôWÕU�������������|OoHNOL�SDIWDODUÕQ�ER\XWODUÕ���[���FP�NDEXO�HGLOPLôWLU��

+HU�SDIWD������NLORPHWUHNDUHOLN�ELU�DODQÕ�NDSVDPDNWDGÕU���

$\QÕ�\ÕO�(GLUQH·QLQ�.DUDD÷Do�öVWDV\RQX�\DNÕQÕQGD�LNLQFL�ELU�ED]�|Oo�OP�ô�YH�

EX�ED]D�GD\DQDUDN����SDIWDOÕN�P�VWDKNHP�PHYNL��NXYYHWOHQGLULOPLô�\HU��QLUHQJLVL�

\DSÕOPÕôWÕU��0HKPHW�õHYNL��gOoHU��3DôDQÕQ�\|QHWLPLQGH�oDOÕôPDODUÕQÕ�V�UG�UHQ�

+DULWD�.RPLV\RQX�������\ÕOÕQGD������������|OoHNOL�%RQQH�SURMHNVL\RQ�VLVWHPLQGHNL�

KDULWDODUÕQ�\DSÕPÕQD�EDôODPÕôWÕU��'L÷HU�WDUDIWDQ�%DNÕUN|\�ED]ÕQÕ�(VNLôHKLU�ED]ÕQD�

ED÷ODPDN�DPDFÕ� LOH�(VNLôHKLU�YH�öVWDQEXO·GDQ�JHWLULOHQ�]LQFLU�$GDSD]DUÕ·QGD�

ELUOHôWLULOHUHN�EXUDGD�GD�ELU�ED]�|Oo�OP�ôW�U��%X�oDOÕôPDODU�KHU�\ÕO�HNOHQHQ�\HQL�

QRNWDODU�LOH�����·OL�\ÕOODUD�NDGDU�V�UP�ôW�U������·WH�7�UNL\H·\H�JHOHQ�$OPDQ�ELOLP�

LQVDQÕ�+��%ROW]·XQ�\|QHWLPLQGH����������P·OLN�%DOÕNHVLU�ED]Õ�|Oo�OP�ôW�U��%ROW]��

7�UNL\H�LoLQ�*DXVV��.U�JHU�SURMHNVL\RQXQX�|QHUPLôWLU���

����������\ÕOODUÕ�DUDVÕQGD�=RQJXOGDN��ö]PLW��6H\PHQ��*|OF�N��5XPHOL�.DUD�

EXUXQ�YH�*LGHURV�OLPDQODUÕ�KDULWDVÕ�YH�2ôLQR÷UDI�$OIUHG�0HUWV�YH�D\UÕ�ELU�EDôOÕN�

DOWÕQGD�GH÷LQLOHFHN�RODQ�$KPHG�5DVLP�%DUNÕQD\�WDUDIÕQGDQ�öVWDQEXO�%R÷D]Õ·QGD�

DNÕQWÕ�|OoPHOHUL�\DSÕOPÕôWÕU��0HKPHW�õHYNL� �gOoHU��3DôD�����·WH�KDULWD�ôXEHVL�

P�G�U��RODUDN�%LULQFL�'�Q\D�6DYDôÕ·QGD�RUGXQXQ�KDULWD�JHUHNVLQLPLQL�NDUôÕODGÕ��

����·GH�.XUWXOXô�6DYDôÕ�VÕUDVÕQGD����VXED\�YH�����VDQGÕN�Hô\D�LOH�+DULWD�'DLUHVL��

��� KWWS���ZZZ�KJN�PVE�JRY�WU�XVWEDQQHU�WDULKFH�FDJGDVKDULWD�KWP

��� õHUEHWoL��a.g.e.��V������
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öVWDQEXO·GDNL�3DQJDOWÕ·GDQ�$QNDUD·\D�WDôÕQGÕ�����7HPPX]�����·GH�RQD\OÕ�ELU�NDGUR�

LOH�+DULWD�'DLUHVL�06%·\H�ED÷OÕ�RODUDN�NXUXOGX�YH������\ÕOÕQGD�����VD\ÕOÕ�\DVD�LOH�

+DULWD�*HQHO�0�G�UO�÷��DGÕQÕ�DOGÕ��.XUXPGD�GDKD�VRQUDODUÕ�����·GD�WX÷JHQHUDO�

RODQ�$EGXUUDKPDQ�$\J�Q��KDULWD�GHUJLOHULQGH�PDNDOHOHU�\D]PÕô�YH�LNL�FLOWOLN�HVHUL�

7�UN�+DULWDFÕOÕN�7DULKL�����·GH�\HQLGHQ�EDVÕODUDN�ELUoRN�ROD\�J�Q�ÕôÕ÷ÕQD�oÕNDUÕO�

PÕôWÕU������������\ÕOODUÕ�DUDVÕQGD�.RUJHQHUDO�0HKPHW�õHYNL��gOoHU��\|QHWLPLQGH����

��������|OoHNOL�����SDIWDGDQ�ROXôDQ�7�UNL\H·QLQ�LVWLNôDI�KDULWDODUÕ�\DSÕOPÕôWÕU��%X�

KDULWDODU���[���FP�ER\XWOX�����NP[����NP��JUDG�E|O�PO���&ODUN�HOLSVRLGL��]HULQGH�

%RQQHH�SURMHNVL\RQOX��% ���JUDG���ROXS�EDôODQJÕo�$\DVRI\D·QÕQ�NXEEHVLGLU���

�����\ÕOÕQD�NDGDU�VXED\ODU�DUDVÕQGDQ�\HWLôWLULOHQ�HOHPDQODUÕQ�\HWHUOL�ROPDGÕ÷Õ�

J|U�OHUHN��*HQHONXUPD\�%DôNDQOÕ÷Õ�+DULWD�õXEHVL·QH�ED÷OÕ�ELU�´+DULWD�dL]LP�2NXOXµ�

DoÕOPDVÕQD�NDUDU�YHULOPLôWLU��%X�DPDoOD������\ÕOÕQGD��´+DULWD�dL]LP�2NXOX�7DOLPDWÕµ�

KD]ÕUODQDUDN�\�U�UO�÷H�NRQPXôWXU��$QFDN�EX�RNXO�´+DULWD�$OÕP�YH�dL]LP�2NXOX�

�+DULWD�$K]�X�7HUVLP�2NXOX�µ�DGÕ�DOWÕQGD�LNLVL�RUWD��ELUL�\�NVHN�ROPDN��]HUH��o�

VÕQÕIOÕ�RODUDN�������\ÕOÕQGD�H÷LWLP�YH�|÷UHWLPH�EDôOD\DELOPLôWLU��%X�RNXOGD������

\ÕOÕQGD����������\ÕOÕQGD����YH������\ÕOÕQGD� LVH����ROPDN��]HUH��o�GHYUH�KDULWD�

VXED\Õ�\HWLôWLULOPLôWLU��2NXO���õXEDW������WDULKLQGH�NDSDWÕOPÕôWÕU���

�����\ÕOÕQGD�7X÷JHQHUDO�0HKPHW�=HNL�EDôND�ELU�J|UHYH�DWDQPÕô��\HULQH�\D�

UDUOÕ�KL]PHWOHUL�QHGHQL�LOH�WX÷JHQHUDOOL÷H�WHUIL�HGHQ�0HKPHW�õHYNL�DWDQPÕôWÕU��%X�

G|QHPGH�ELULQFL�GHUHFH��ONH�QLUHQJLVLQLQ��GDKD�D]�HPHN�YH�PDVUDIOD�WDPDPODQ�

PDVÕ�LoLQ��W�P��ONH\L�D÷�ELoLPLQGH�NDSODPDN�\HULQH�]LQFLU�SROLJRQODUÕ�ôHNOLQGH�

LQôDVÕQD�NDUDU�YHULOGL��%X�DPDo�LoLQ��(U]XUXP·GD����������P·OLN�ELU�ED]�|Oo�OG���

'R÷X�YH�.X]H\GR÷X�$QDGROX�����������|OoHNOL�RQ�LNL�SDIWDQÕQ�QLUHQJL�oDOÕôPDVÕ�

WDPDPODQGÕ��(GLUQH�FLYDUÕQGD�DOWÕ��(U]XUXP�FLYDUÕQGD�DOWÕ�DGHW������������.RFDHOL�

<DUÕPDGDVÕ·QGD��o�DGHW�����������YH�'R÷X�$QDGROX·GD�GRNX]�DGHW������������

|OoHNOL�SDIWDQÕQ�KDULWD�DOÕP�oDOÕôPDVÕ�ELWLULOGL�������\ÕOÕ�%DONDQ�6DYDôÕ�QHGHQL�LOH�

KDULWD�DOÕP�oDOÕôPDODUÕQÕQ�\DYDôODGÕ÷Õ�ELU�\ÕO�ROPXôWXU���

�����\ÕOÕQGD�.�o�NoHNPHFH�.Õ\ÕN|\�DUDVÕQGD�\LUPL�SDIWD������������6DSDQFD�

NX]H\LQGH�LNL�SDIWD������������\HGL�SDIWD������������QLUHQJL�oDOÕôPDVÕ�\DSÕOPÕôWÕU��

dDQDNNDOH·GH���������P�X]XQOX÷XQGD�ELU�ID\�|Oo�OP�ôW�U��(U]XUXP�E|OJHVLQGH�

�o�SDIWD��öVWDQEXO�dDWDOFD�DUDVÕQGD�RQ�DOWÕ�SDIWD������������.RFDHOL·QGH��o�SDIWD�

����������YH�'R÷X�YH�.X]H\�$QDGROX�E|OJHVLQGH�DOWÕ�SDIWD������������|OoHNOL�WR�

SRJUDILN�DUD]L�oDOÕôPDVÕ�ELWLULOPLôWLU���

�����\ÕOÕQGD�$YUXSD·GD�EDô�J|VWHUHQ�VDYDô�WHKOLNHVL� LOH�*HQHONXUPD\�%Dô�

NDQOÕ÷Õ� WDUDIÕQGDQ��+DULWD�.RPLV\RQX·QXQ�W�P�VXED\ODUÕ�7HPPX]�����·WH�ELU�

OLNOHUH�GD÷ÕWÕOGÕ��$QFDN�VDYDôÕQ�\D\ÕOPDVÕ�YH�2VPDQOÕ�'HYOHWL·QLQ�GH�$OPDQ\D��

��� õHUEHWoL��a.g.e.��V������
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$YXVWXU\D�0DFDULVWDQ�LOH�D\QÕ�LWWLIDN�LoLQGH�\HU�DOPDVÕQGDQ�VRQUD�$NGHQL]·LQ�YH�

ER÷D]ODUÕQ�VWUDWHMLN�|QHPL�ELU�NDW�GDKD�DUWWÕ÷ÕQGDQ�ELUOLNOHUGH�EXOXQDQ�+DULWD�

.RPLV\RQX�VXED\ODUÕQGDQ�ED]ÕODUÕ�WHNUDU�JHUL�oD÷UÕODUDN�dDQDNNDOH�YH�*HOLEROX·GD�

oDOÕôPDODUD�.DVÕP�����·WH�EDôODGÕODU��dDOÕôPDODU�õXEDW������\ÕOÕQD�NDGDU�GHYDP�

HWWL��1LUHQJL�NÕVPÕ�(GLUQH².ÕUNODUHOL�DUDVÕQGDNL������NPî·OLN�ELU�DODQGD�YH�dDQDNNDOH�

FLYDUÕQGD�VHNL]�SDIWDOÕN�ELU�DODQGD�QLUHQJL�oDOÕôPDVÕ�\DSPÕôWÕU��dDQDNNDOH·GH�EL]]DW�

õHYNL�3DôD�YH�.XUPD\�<�]EDôÕ�$KPHW�1XUL�\|QHWLPLQGH�DVWURQRPLN�J|]OHPOHU�

GH�\DSÕOPÕôWÕU��.Õ\ÕN|\�YH�9L]H�DUDVÕQGD�NDODQ�����NPî·OLN�ELU�DODQGD�GD�QLUHQJL�

oDOÕôPDVÕ�\DSÕOPÕôWÕU��(U]XUXP�QLUHQJLVLQH�ED÷OÕ�´*�UF�µ�ER÷D]ÕQGD�G|UW�SDIWDOÕN�

QLUHQJL�oDOÕôPDVÕ�\DSÕOPÕô��hQ\H��5HôDGL\H��6LYDV�YH�*�U�Q�SDIWDODUÕQÕQ�W�P��LOH�

0DUDô��.LOLV��(OELVWDQ�SDIWDODUÕQÕQ�ELU�E|O�P�Q�Q�QLUHQJLVL�\DSÕOPÕôWÕU��.DVÕP�

D\ÕQD�GR÷UX�dDQDNNDOH�%R÷D]Õ·QÕQ�KDULWDVÕQÕQ�DFLO�DOÕPÕQD�NDUDU�YHULOLQFH��FLYDU�

GDNL�ELUOLNOHUGHQ�WRSODQDQ�VXED\ODUOD�ELUOLNWH�LNL�QLUHQJL�SRVWDVÕ�ROXôWXUXOPXô�YH�

G|UW�D\GD������NP2·OLN�ELU�DODQGD�%R÷D]·ÕQ�KHU�LNL�WDUDIÕQD�DLW�RQ�LNL�SDIWDQÕQ�DOÕPÕ�

\DSÕOPÕôWÕU��7RSRJUDI\D�.ÕVPÕ�����������|OoHNOL�6LOLYUL�YH�.Õ\ÕN|\�DUDVÕQGD�NDODQ�

GRNX]�SDIWDGDQ�DOWÕVÕQÕ��*�UF��%R÷D]Õ·QGD�G|UW�SDIWD\Õ��.RFDHOL�<DUÕPDGDVÕ·QGD�

YH�6DSDQFD�*|O�·Q�Q�NX]H\LQGH�����������|OoHNOL�ELU�SDIWDQÕQ�WRSRJUDILN�E�W�QOH�

PHVLQL�\DSPÕôWÕU��6|]�NRQXVX�GRNX]�SDIWD�VHIHUEHUOLN�QHGHQL\OH�WDPDPHQ�ELWLUL�

OHPHPLôWLU��öVWLNôDI�NÕVPÕQGD�J|UHYOL�VXED\ODU�VHIHUEHUOLN�QHGHQL\OH�LôOHULQL�\DUÕP�

EÕUDNDUDN�.DINDV�2UGXVX�ELUOLNOHULQH�J|QGHULOPLôWLU��+DUELQ�SDWODN�YHUPHVL\OH�DFLO�

DOÕPÕ�NDUDUODôWÕUÕODQ�dDQDNNDOH�%R÷D]Õ�+DULWDVÕ·QÕQ�DOÕPÕQGD��%LULQFL�YH�öNLQFL�2UGX�

ELUOLNOHULQGHQ�VXED\ODU�J|UHY�DOPÕôODU��G�ôPDQ�DWHôL�DOWÕQGD������\ÕOÕ�õXEDW�D\Õ�

VRQXQD�NDGDU�oDOÕôDUDN�$QDGROX�\|Q�QGH�LNL��*HOLEROX�<DUÕPDGDVÕ·QGD�LNL��$QD�

IDUWDODU�YH�6HGG�OEDKLU�DUDVÕQGD�DOWÕ�SDIWD�ROPDN��]HUH�WRSODP�RQ�SDIWDQÕQ�DOÕPÕQÕ�

JHUoHNOHôWLUPLôOHUGLU��'�ôPDQÕQ�NDUD\D�oÕNPDVÕ\OD�J|÷�V�J|÷�VH�oDUSÕôPDODUÕQ�

\DôDQGÕ÷Õ�EX�E|OJHGH�\DSÕODQ�KDULWDODU��KHPHQ�EDVÕODUDN�VDYXQPD\OD�J|UHYOL�%HôLQFL�

2UGX·\D�GD÷ÕWÕOPÕô��EX�KDULWDODU�ER÷D]ÕQ�EDôDUÕ\OD�VDYXQXOPDVÕQGD�|QHPOL�ELU�URO�

R\QDGÕ÷ÕQGDQ�KDULWDODUÕQ�\DSÕPÕQGD�HPH÷L�JHoHQOHU��2UGX�.RPXWDQÕ�&HYDW�3DôD�

WDUDIÕQGDQ�KDUS�PDGDO\DVÕ�YH�VDQD\L�LIWLKDU�PDGDO\DVÕ�LOH�|G�OOHQGLULOPLôOHUGLU��

%DONDQ�6DYDôÕ·QGDQ�VRQUD�VÕQÕU�EHOLUOHPH�oDOÕôPDODUÕQÕQ�\DSÕOPDVÕ�JHUHNL\RUGX��

%XQXQ�LoLQ�öUDQ·D��%XOJDULVWDQ·D�YH�5XV\D·\D�VXED\ODU�J|QGHULOGL��$QFDN�%LULQFL�

'�Q\D�6DYDôÕ·QÕQ�oÕNPDVÕ\OD�EX�oDOÕôPDODU�GD�\DUÕP�NDOGÕ���

�����\ÕOÕQGD�GDKD�|QFHGHQ�ho�QF��2UGX·\D�J|QGHULOHQ�VXED\ODUÕQ�6LYDV·WD�

WRSODQPDODUÕ�YH�āVWÕUDQFD�E|OJHVL�LOH�dDQDNNDOH�%R÷D]Õ·QGD�\DUÕP�NDODQ�SDIWDODUÕ�

WDPDPODPDODUÕ�HPUHGLOGL��0DUPDUD�6DKLOL�YH�(JH�'HQL]L�ER\XQFD�%DEDEXUQX·QD�

NDGDU�RODQ�DODQGD�RWX]�SDIWDOÕN�QLUHQJL�oDOÕôPDVÕ�\DSÕOGÕ��+DOHS·LQ�NX]H\LQGH�EX�

OXQDQ�´0�VO�PL\Hµ�WUHQ�LVWDV\RQX�\DNÕQÕQGD�NX]H\�GR÷X�LVWLNDPHWLQGH����������

PHWUH�ER\XQGDNL�+DOHS�%D]Õ�|Oo�V��\DSÕOGÕ��%X�ED]D�GD\DQÕODUDN�\DUÕP�NDODQ�.LOLV��

0DUDô��(OELVWDQ�SDIWDODUÕQÕQ�QLUHQJLVL�WDPDPODQPÕôWÕU��<LQH�EX�ED]D�GD\DQÕODUDN�

��� $\J�Q��a.g.e.��V�����
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6LQD�<DUÕPDGDVÕ·QD�NDGDU�X]DWÕOPDN��]HUH�$GDQD��$QWDN\D��/D]NL\H��7UDEOXVôDP�

SDIWDODUÕQÕQ�WDPDPÕQÕQ�YH�0XQELo��%LUHFLN��$GÕ\DPDQ�SDIWDODUÕQÕQ�ELU�E|O�P�Q�Q�

QLUHQJLVL�WDPDPODQPÕôWÕU��.DUD�VXED\ODUÕQGDNL�VD\ÕFD�\HWHUVL]OLN�QHGHQL\OH�GHQL]�

VXED\ODUÕQGDQ�WHôNLO�HGLOHQ�ELU�SRVWD�EDôODUÕQGD�%LQEDôÕ�0DKPXW�1HGLP�NRPXWD�

VÕQGD�+DOHS·WH�HQOHP�ER\ODP�|Oo�POHUL�\DSPÕôODU��āUDN·ÕQ�LNL�WDUDIÕQGD�0HVNHQH�

LOH�5DNND�DUDVÕQGD�\LUPL�NDGDU�QRNWDQÕQ�FR÷UDIL�NRRUGLQDWODUÕQÕ�EHOLUOHPLôOHUGLU��

'DKD�VRQUD�D÷ÕU�oDOÕôWÕNODUÕ�JHUHNoHVL\OH�EX�GHQL]�VXED\ODUÕ�HVNL�J|UHYOHULQH�JHUL�

J|QGHULOPLôOHUGLU��ho�QF��RUGXGDQ�DOÕQDQ�WRSRJUDIODU�����������|OoHNOL�öVWDQEXO�

YH�dHYUHVL�KDULWDODUÕQGD�DUD]L��]HULQGH�G�]HOWPHOHU�\DSPÕôODU��HNVLN�NDODQ�)HQHU��

6D\DOÕN��3RGLPH��āVWÕUDQFD��dDOLQJR]��*�P�ôSÕQDU�YH�õDUNL�dDOLQJR]�SDIWDODUÕQÕ�

ELWLUPLôOHUGLU��dDQDNNDOH�%R÷D]Õ·QÕQ� LNL� WDUDIÕQÕQ�����������|OoHNOL� LVWLNôDI�KDUL�

WDVÕQÕQ�DOÕPÕQD�EDôODQPÕô��ELU�\ÕO�G�ôPDQ�DWHôL�DOWÕQGD������NPî·OLN�ELU�DODQGD�

DUDOÕNVÕ]�oDOÕôÕODUDN�õDUN|\�LOH�%DEDEXUQX�DUDVÕQGD�RWX]�DOWÕ�SDIWDQÕQ�DUD]L�oDOÕôPDVÕ�

WDPDPODQPÕôWÕU��$UGÕQGDQ�����������|OoHNOL�6HGG�OEDKLU��.LUWH��.RFDGHUH��.�o�N�

$QDIDUWD�SDIWDODUÕ��]HULQGH�LVWLKNkPODU�LôDUHWOHQPLôWLU��öVWLNôDI�SDIWDODUÕQGD������

VHIHUEHUOL÷L�QHGHQL\OH�\DUÕP�NDODQ������������|OoH÷LQGHNL�õHELQNDUDKLVDU��'LYUL÷L��

0DODW\D�SDIWDODUÕ�LOH�hQ\H��5HôDGL\H�YH�6LYDV�SDIWDODUÕ�WDPDPODQPÕôWÕU���

1LUHQJL�.ÕVPÕ��(GLUQH�.ÕUNODUHOL�DUDVÕQGD�����������|OoHNOL�YH������NLORPHW�

UHNDUHOLN�DODQ� LOH�dDQDNNDOH�E|OJHVLQLQ���SDIWDOÕN�QLUHQJL�ôHEHNHVLQL�\DSPÕôWÕU��

(U]XUXP�P�VWDKNHP�PHYNLL�E|OJHVLQGH�*�UF��%R÷D]Õ�NÕVPÕQÕQ�����������|OoHNOL�

��SDIWDOÕN�QLUHQJL�ôHEHNHVL�\DSÕOPÕôWÕU��$\UÕFD�hQ\H��5HôDGL\H��6LYDV�YH�*�U�Q�

SDIWDODUÕQÕQ�WDPDPÕQÕQ��(OELVWDQ��0DUDô�YH�.LOLV�SDIWDODUÕQÕQ�GD�ELU�NÕVPÕQÕQ�

QLUHQJLVL�\DSÕOPÕôWÕU������·�Q�.DVÕP�D\ÕQGD�dDQDNNDOH�%R÷D]Õ�KDULWDVÕQÕQ�EL�

WLULOPHVL�NDUDUODôWÕUÕOÕQFD��FLYDUGDNL�NÕWDODUGDQ�KDULWD�NRPLV\RQXQD�LDGH�HGLOHQ�

KDULWD�VXED\ODUÕQGDQ�ROXôWXUXODQ�1LUHQJL�$UD]L�%LUOL÷L��dDQDNNDOH�%R÷D]Õ·QÕQ�KHU�

LNL�\DNDVÕQGD�oDOÕôWÕUÕODUDN����D\�LoHULVLQGH����SDIWDQÕQ�QLUHQJLVLQL�WDPDPODPÕôWÕU��

öVWLNôkI�.ÕVPÕ�VXED\ODUÕ��.DVÕPGD�WHNUDU�dDQDNNDOH�E|OJHVLQGH�����������|OoHNOL�

���SDIWD\Õ�G�ôPDQ�GRQDQPDVÕQÕQ�WRSoX�DWHôL�DOWÕQGD�WDPDPODPÕôWÕU��'DKD�|QFH�

GH�GH÷LQLOGL÷L��]HUH�EX�KDULWDODU�dDQDNNDOH6DYDôODUÕQÕQ�ND]DQÕOPDVÕQGD�E�\�N�

URO�R\QDPÕôWÕU��%X�VDYDôODU�HVQDVÕQGD�ER÷D]ÕQ�G�ôPDQ�JHPLOHUL�WDUDIÕQGDQ�]RU�

ODQPDVÕ��]HULQH�öVWDQEXO�+DULWD�õXEHVL·QLQ�ELU�NÕVÕP�SHUVRQHOL��ELUoRN�KDULWD�YH�

EHOJH��ELU�EDVNÕ�PDNLQHVL\OH�.�WDK\D·\D�JHWLULOHUHN�ELU�KDULWD�ôXEHVL�NXUXOPXôWXU��

õXEH�0DUW�����·WHQ�LWLEDUHQ�����\ÕO�IDDOL\HWLQH�GHYDP�HWPLô�YH�7HPPX]�����·GD�

öVWDQEXO·D�G|QP�ôW�U��.�WDK\D·GD�EDVÕODQ�SDIWDODU��+DULWD�*HQHO�.RPXWDQOÕ÷Õ�

0�]HVL·QGH�VDNODQPDNWDGÕU���

%LULQFL�'�Q\D�6DYDôÕ�VÕUDVÕQGD�dDQDNNDOH�6DYDôODUÕ�GHYDP�HGHUNHQ�ER÷D]ÕQ�

SHUVSHNWLI�UHVPHGLOGL÷L�ELU�KDULWD�oL]LOPLôWLU��5HVLP��$OPDQ�5HVVDP�0��=HQR�

'LHPHU�WDUDIÕQGDQ�\DSÕOPÕôWÕU��*�Q�P�]�WHNQRORMLVL\OH�ELU�\RUXPODPD�\DSÕOÕUVD��

��� $\J�Q��a.g.e.��V�����
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*|NoHDGD�%R]FDDGD�KDWWÕQÕQ�J�QH\�EDWÕVÕQGDQ��X\JXQ�PHWHRURORMLN�NRôXOODUGD�YH�

����������P��\�NVHNOLNWH�XoDQ�ELU�XoDNWDQ��H÷LN�IRWR÷UDI�DOÕP�WHNQL÷L�LOH�oHNLOPLô�

ELU�IRWR÷UDIWDQ�YH\D�GR÷UXGDQ�J|]OHPOHQHUHN�\DSÕOGÕ÷Õ�L]OHQLPL�WDôÕPDNWDGÕU��8oDN�

����·WH�LFDW�HGLOPLô�YH�����·GDQ�LWLEDUHQ�KDYDGDQ�IRWR÷UDI�DOÕPÕQGD�NXOODQÕOPÕôWÕU��

%DORQ�YH\D�XoXUWPDODUÕQ�LVH�V|]�NRQXVX�\�NVHNOL÷H�oÕNPDVÕ�RODQDNVÕ]GÕU��6DYDô�

NRôXOODUÕ�DOWÕQGD�ELU�UHVVDP�LoLQ�X\JXQ�ELU�RUWDPÕQ�\DUDWÕODPD\DFD÷Õ�JHUoH÷L�GH�

J|]�|Q�QH�DOÕQÕUVD��oDOÕôPDQÕQ�GLNNDWH�GH÷HU�ELU�oDOÕôPD�ROGX÷X�J|U�O�U��%LU�

LKWLPDO�GH������\ÕOÕQGD�0ÕVÕU�+DULWD�'DLUHVL·QLQ�*HOLEROX�<DUÕPDGDVÕ��]HULQGH�

oHNWL÷L�KDYD�IRWR÷UDIODUÕQÕQ��UHVVDPÕQ�HOLQH�JHoPLô�YH�EXQODUGDQ�\DUDUODQPÕô�

RODELOHFH÷LGLU��5HVPLQ�GL÷HU�ELU�|]HOOL÷L�GH�J�Q�P�]�WHNQRORMLVL\OH�VD\ÕVDOODôWÕ�

UÕOPÕô�WRSRJUDI\DQÕQ���ELOJLVD\DU�GHVWHNOL�|]HO�\D]ÕOÕPODUOD�HOGH�HGLOHQ�SHUVSHNWLI�

J|U�QW�V�\OH�E�\�N�ELU�EHQ]HUOLN�WDôÕPDVÕGÕU����7XYDO��]HULQH��o�ER\XWOX�RODUDN�

\DSÕODQ�EX�\DSÕP��R�\ÕOODUÕQ�HQ�JHOLôPLô�KDULWDODUÕQGDQ�RODQ������������|OoHNOL�.LH�

SHUW�KDULWDODUÕQGDQ�\DUDUODQÕODUDN��UHVVDPÕQ�GHULQ�SHUVSHNWLI�ELOJL�YH�GHQH\LPLQLQ�

WRSRJUDILN�J|VWHULPH�DNWDUÕOGÕ÷Õ�QDGLU�ELU�oDOÕôPD�RODUDN�GH÷HUOHQGLULOPHNWHGLU��

$QFDN�\DSÕP�ELoLPL�QH�ROXUVD�ROVXQ��R�J�Q�Q�NRôXOODUÕQGD��WRSRJUDI\DQÕQ�GR÷UX�

ELU�SHUVSHNWLI�J|VWHULPOH��WXYDO��]HULQH�WDEOR�ELoLPLQGH�\DQVÕWÕOPÕô�ROPDVÕ��HVHULQ�

G�Q\D�KDULWDFÕOÕN�WDULKLQH�JHoPHVLQGH�|QHPOL�ELU�URO�R\QDPDNWDGÕU��5HVLP��]H�

ULQGH�EXOXQDQ�YH�HVNL�DOIDEH�LOH�QXPDUDODQGÕUÕODUDN�\D]ÕOPÕô�\HU�LVLPOHUL��UHVLP�

�]HULQH�GDKD�VRQUD�LODYH�HGLOHUHN��R�J�Q�LoLQ��o�ER\XWOX�SHUVSHNWLI�KDULWD�RODUDN�

NXOODQÕOGÕ÷Õ�L]OHQLPLQL�YHUPHNWHGLU���

�����\ÕOÕ��%LULQFL�'�Q\D�6DYDôÕ�LoLQGH�KDULWDFÕOÕN�EDNÕPÕQGDQ�HQ�ID]OD�oDOÕôÕODQ�

\ÕOODUGDQ�ELULGLU��1LUHQJL�YH�7RSRJUDI�$UD]L�%LUOLNOHUL��õXEDW�D\ÕQD�NDGDU�oDOÕôPD�

ODUÕQD�GHYDP�HWPLô��öVWLNôkI�.ÕVPÕ�LVH�NÕôÕQ�+DOHS·WH�NDODUDN�E�UR�oDOÕôPDODUÕQÕ�

\�U�WP�ôW�U�������\ÕOÕQGD�.RPLV\RQ��V�UHNOL�RODUDN����D\�DUD]L�J|UHYL�\DSPÕôWÕU��

�����\ÕOÕ�0DUW�D\ÕQGDQ��0RQGURV�0�WDUHNHVL�WDULKL�RODQ����.DVÕP�����·H�NDGDU�

��D\�V�UH\OH�DUD]L�oDOÕôPDODUÕQGD�EXOXQXOPXôWXU��0�WDUHNH�QHGHQL\OH�ö]PLU�E|O�

JHVLQGH�oDOÕôDQ�LNL�WRSRJUDI�ELUOL÷LQLQ�GÕôÕQGD��GL÷HU�E�W�Q�KDULWD�DUD]L�ELUOLNOHUL�

öVWDQEXO·D�PHUNH]H�JHWLULOPLôWLU��+DOHS�YH�1XVD\ELQ�E|OJHVLQGHNL�KDULWD�DUD]L�

ELUOLNOHUL�LVH�EX�E|OJHGHNL�VL\DVL�GXUXP�ELUOLNOHULQ�oDOÕôPDODUÕQÕ�HQJHOOHGL÷LQGHQ��

.DVÕP�D\ÕQGD�öVWDQEXO·D�G|QPHN�]RUXQGD�NDOPÕôWÕU��6RQXo�RODUDN�7UDEOXVJDUS��

%DONDQ�6DYDôÕ�YH�RQX�L]OH\HQ�%LULQFL�'�Q\D�6DYDôÕ·QÕQ�\DUDWWÕ÷Õ�J�oO�NOHU��SODQOÕ�

KDULWD�oDOÕôPDODUÕQÕ�DNVDWPÕôWÕU��g]HOOLNOH�dDQDNNDOH�YH�6XUL\H�FHSKHOHULQGH�

ROGX÷X�JLEL��FHSKH�KDWWÕ�JHULVLQGH�KDULWD�oDOÕôPDODUÕQD�GHYDP�HGLOPLôWLU��%D]�� 

YH�QLUHQJL�HVDVODUÕQD�J|UH�$QDGROX��5XPHOL��6XUL\H�YH�)LOLVWLQ·GH�WRSODP�RODUDN�

��������NLORPHWUHNDUHOLN�JHQLô�ELU�DODQÕQ�QLUHQJL�ôHEHNHVL�NXUXOPXôWXU��%X�QLUHQJL�

��� KWWS���ZZZ�KJN�PVE�JRY�WU�XVWEDQQHU�WDULKFH�FDJGDVKDULWD�KWP

��� KWWS���ZZZ�KJN�PVE�JRY�WU�XVWEDQQHU�WDULKFH�FDJGDVKDULWD�KWP

��� %D]��HVDV�NHQDU��|Oo�P���QLUHQJL��WULDQJ�ODV\RQ�·GH��oJHQOHUGHQ�ELULQLQ�ELU�NHQDUÕ�|Oo�OHUHN�

LNL�DoÕ�\DUGÕPÕ\OD��oJHQLQ�GL÷HU�NHQDUODUÕQÕ�WULJRQRPHWUL�\ROX\OD�EXOPDNWÕU�
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ôHEHNHVLQH�GD\DQÕODUDN���������NLORPHWUHNDUHOLN�\DQL�)UDQVD�WRSUDNODUÕQÕQ��oWH�

ELULQH�\DNÕQ�ELU�E|OJHQLQ�KDULWDVÕ�\DSÕOPÕô�YH�6LODKOÕ�.XYYHWOHULQ�LVWLIDGHVLQH�VX�

QXOPXôWXU��0LOOL�6DYXQPD�%DNDQOÕ÷Õ�+DULWD�'DLUHVL·QLQ�.XUXOPDVÕ�NDSVDPÕQGD��

*HQHO�.XUPD\�+DULWD�õXEHVL��%DONDQ�6DYDôÕ� LOH�%LULQFL�'�Q\D�6DYDôÕ·QGD�%Dô�

NRPXWDQOÕN�.DUDUJkKÕ·QÕQ�YH�&HSKH�.RPXWDQOÕ÷Õ·QÕQ�JHUHN�J|UG�÷��E|OJHOHULQ�

oHôLWOL�|OoHNOL�KDULWDODUÕQÕ�KD]ÕUODPÕôWÕU��%X�DUDGD�\DEDQFÕODUÕQ�\DSWÕNODUÕ�$QDGROX��

)LOLVWLQ��6XUL\H��āUDN��0ÕVÕU��öUDQ�YH�.DINDV\D·\D�DLW�oHôLWOL�|OoHNOL�KDULWDODUGDQ�GD�

ID\GDODQÕODUDN�EXQODUÕQ�KDULWD\D�EDVÕPÕ�VD÷ODQPÕôWÕU��<XUW�VDYXQPDVÕ�LoLQ�JHUHNOL�

KDULWDODUÕQ�KÕ]OD�\DSÕODELOPHVL�JHQLô�ELU� WHôNLODWÕ�JHUHNWLUGL÷LQGHQ�GL÷HU�$YUXSD�

�ONHOHULQGH�ROGX÷X�JLEL��+DULWD�õXEHVL�LOH�RQD�ED÷OÕ�+DULWD�.RPLV\RQX�����(NLP�

�����WDULKLQGH��E�Q\HVLQGH�1LUHQJL��7RSRJUDI\D��öVWLNôkI��.DUWRJUDI\D�YH�0HUNH]�

õXEHOHUL� LOH�ELU�+DULWD�7DEXUX�YH�ELU�+DULWD�2NXOX�ROPDN��]HUH�0LOOv�6DYXQPD�

%DNDQOÕ÷Õ·QD�ED÷OÕ�ED÷ÕPVÕ]�ELU�+DULWD�'DLUHVL�KDOLQH�JHWLULOHUHN�NXUXOXô�WDPDP�

ODQPÕôWÕU�� ö]PLU�%|OJHVLQGH�����������|OoHNOL�KDULWDODU�\DSPDNWD�RODQ�WRSRJUDI�

DUD]L�ELUOLNOHUL������\ÕOÕ�0D\ÕV�D\ÕQGD�ö]PLU·LQ�<XQDQOÕODU�WDUDIÕQGDQ�LôJDOL��]HULQH�

öVWDQEXO·D�JHOPLôOHUGLU��%|\OHFH�DUD]L�oDOÕôPDODUÕQD�VRQ�YHULOPLô��VDGHFH�WHUVLP�

YH�NDUWRJUDI\D�LôOHUL\OH�PHôJXO�ROXQPXôWXU��� 

,,��0LOOL�0�FDGHOH�YH�&XPKXUL\HW�'|QHPLQGH�.DUWRJUDI\D

.XUWXOXô�6DYDôÕ·QÕQ�EDôODGÕ÷Õ������VHQHVLQGH��KDULWD�DUD]L�ELUOLNOHULQLQ�DUD�

]L\H�oÕNDUÕOPDVÕQD�RODQDN�EXOXQDPDPÕô��DQFDN�$QDGROX·GDNL�KDUHNkWD�NDWÕOPDN�

�]HUH��WRSOX�YH\D�P�QIHULW�RODUDN�öVWDQEXO·GDQ�$QNDUD·\D�LQWLNDOOHU�EDôODPÕôWÕU��

�����õXEDW�D\Õ�EDôÕQGD��VWH÷PHQ�YH�\�]EDôÕ�U�WEHOHULQGH����VXED\GDQ�ROXôDQ�LON�

JUXS��öVWDQEXO·GDQ�öQHEROX�\ROX\OD�EHUDEHUOHULQGH�ELU�NÕVÕP�KDULWD��DOHW��HGHYDW�YH�

HYUDNODUÕ�J|W�UP�ôW�U��+DULWD�'DLUHVL·QLQ�\HWNLOL�SHUVRQHOLQGHQ�.XUPD\�<�]EDôÕ�

$EGXUUDKPDQ·ÕQ�ELOJLVL�DOWÕQGD�GDLUHOHU�DQDKWDUOD�DoÕODUDN�YH�)UDQVÕ]�LôJDO�ELUOLN�

OHULQLQ�NRQWURO��DOWÕQGD�EXOXQDQ�GHSRQXQ�oDWÕ�NLUHPLWOHUL�NDOGÕUÕODUDN��ELQDGDQ�

O�]XPOX�DOHWOHU�oÕNDUÕOPÕôWÕU��0HYVLP�NRôXOODUÕQÕQ�N|W�O�÷��YH�DUDo�VD÷ODQDPD�

PDVÕ�QHGHQL�LOH�+DULWD�*UXEX�������0DUW�D\Õ�VRQXQD�NDGDU�öQHEROX·GD�NDOPD\D�

PHFEXU�ROPXôWXU��+DULWD�*UXEX�����1LVDQ�����·GH�$QNDUD·\D�JHOHELOPLô�YH�EX�

VÕUDGD�öQHEROX�$QNDUD�\ROXQXQ�J�]HUJkK�KDULWDVÕQÕ�\DSPÕôWÕU��%|\OHFH�$QNDUD����

1LVDQ�����·GH�+DULWD�'DLUHVL·QLQ�ELU�ôXEHVL�RODUDN�0LOOL�0�FDGHOH\L�GHVWHNOH\HFHN�

ELU� WHôNLOkWD�NDYXôPXôWXU�����7HPPX]������7DULKLQGH�0LOOL�6DYXQPD�%DNDQÕ�

2UJHQHUDO�)HY]L��0DUHôDO�)HY]L�dDNPDN��WDUDIÕQGDQ�öVWDQEXO·GDNL�+DULWD�'DLUHVL�

%DôNDQÕ�7X÷JHQHUDO�0HKPHW�õHYNL·\H�WHOJUDI�HPUL�J|QGHULOHUHN�$QNDUD·\D�JHOPHVL�

LVWHQPLôWLU��9HULOHQ�WHOJUDI�HPULQH�J|UH�+DULWD�'DLUHVL�%DôNDQÕ�7X÷JHQHUDO�0HKPHW�

õHYNL�E�W�Q�KD]ÕUOÕNODUÕ�WDPDPOD\DUDN����$UDOÕN������WDULKLQGH�$QNDUD·\D�JHOPLô�

YH�J|UHYLQH�EDôODPÕôWÕU��6DNDU\D�6DYDôÕ�VÕUDVÕQGD�<XQDQ�LOHUOHPHVLQL�GXUGXU�

PDN�YH�NHVLQ�VRQXoOX�ELU�PH\GDQ�VDYDôÕ�\DSPDN��]HUH��ELUOLNOHULPL]LQ�6DNDU\D�

��� KWWS���ZZZ�KJN�PVE�JRY�WU�XVWEDQQHU�WDULKFH�FDJGDVKDULWD�KWP
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GR÷XVXQGD�ELU�VDYXQPD�FHSKHVLQLQ�ROXôWXUXOPDVÕQD�NDUDU�YHULOGL÷LQGH��HOGH�\H�

WHUOL�|OoHN�YH�GR÷UXOXNWD�KDULWD�EXOXQPD\ÕôÕQÕQ�VÕNÕQWÕODUÕ�LOH�\�]�\�]H�JHOLQPLôWLU��

%XQXQ��]HULQH�E|OJHQLQ������������|OoHNOL�LYHGL�ELU�KDULWDVÕQÕQ�\DSÕOPDVÕQD�NDUDU�

YHULOHUHN��$QNDUD·GDQ�VHNL]�VXED\GDQ�ROXôDQ�ELU�KDULWD�SRVWDVÕ�E|OJH\H�J|QGHULO�

PLôWLU��$WDW�UN��EX�KDULWDQÕQ�DOÕPÕQD�oRN�|QHP�YHUPLô��oL]LP�YH�oR÷DOWÕOPDVÕ�LoLQ�

NHQGL�|]HO�YDJRQXQX�WRSRJUDI�HNLELQH�WDKVLV�HWPLôWLU��*HUHN�.XUWXOXô�6DYDôÕ�YH�

JHUHNVH�KDULWDFÕOÕN�WDULKLPL]GH�|]HO�ELU�\HUL�RODQ�EX�oDOÕôPD��J�Q�GR÷XPXQGDQ�

J�Q�EDWÕPÕQD�NDGDU�V�UHQ�DUD]L�oDOÕôPDVÕ��JHFHOHUL�GH�PXP�ÕôÕ÷Õ�DOWÕQGD�EX�DUD]L�

oDOÕôPDODUÕQÕQ�WHUVLPL�YH�ELUOHôWLULOPHVL�ôHNOLQGH����J�Q�V�UP�ô�YH�VDYDôÕQ�GHYDP�

HWWL÷L�J�QOHUGH�FHSKH\H�\HWLôWLULOPLôWLU���

6DNDU\D�6DYDôÕ�GHYDP�HGHUNHQ��<XQDQ�NXYYHWOHULQLQ�$QNDUD·\D�ROGXNoD�

\DNODôPDODUÕ�J|]�|Q�QGH�WXWXODUDN��K�N�PHW�PHUNH]LQLQ�.D\VHUL·\H�WDôÕQPDVÕ�

J�QGHPH�JHOPLôWLU��%X�QHGHQOH������·LQ�7HPPX]�D\ÕQGD�+DULWD�'DLUHVL�SHUVRQHOL��

EDVNÕ�PDNLQHOHUL��DOHW�YH�PDO]HPHOHUL�LOH�ELUOLNWH��1HYôHKLU��]HULQGHQ�.D\VHUL·\H�

J|QGHULOLS��$QNDUD·GD�\DOQÕ]FD�GDLUH�EDôNDQÕ�LOH�EDôNDQOÕN�NDUDUJkKÕ�EÕUDNÕOPÕôWÕU��

6DNDU\D�6DYDôÕ·QÕQ�]DIHULPL]OH�VRQXoODQPDVÕ��]HULQH��\HQLGHQ�$QNDUD·\D�$WWDUEDôÕ�

+DQÕ·QD�G|Q�OP�ôW�U��$QFDN�JHUL�G|Q�O�UNHQ��$QNDUD·GDNL�\HU�VÕNÕQWÕVÕ�QHGHQL\OH��

.DUWRJUDI\D�õXEHVL·QLQ�ELU�E|O�P��LOH� IRWR÷UDIKDQH�.HVNLQ·GH�\HUOHôWLULOPLôWLU��

%DôNDQOÕN�YH�NDUDUJkKÕ� LOH�EDVÕPHYL��GDKD�|QFHGHQ�ROGX÷X�JLEL��0LOOv�6DYXQPD�

%DNDQOÕ÷Õ�RODUDN�GD�NXOODQÕODQ�0HNWHE�L�6XOWDQL�ELQDVÕQGD�oDOÕôPDODUÕQÕ�V�UG�U�

P�ôW�U���

�����\ÕOÕQGDQ������\ÕOÕQD�NDGDU�JHoHQ�]RU�\ÕOODUÕ�\HU�\HU�KDWÕUDODUÕQD�GH÷LQGL�

÷LPL]��LôLQ�oR÷XQOXNOD�LoLQGH�DQFDN�GDKD�oRN�EDôÕQGD�RODQ�E�\�N�7�UN�KDULWDFÕVÕ�

YH�NRPXWDQÕ�0HKPHW�õHYNL�gOoHU�3DôD�NHQGL�LIDGHOHUL\OH�ô|\OH�DQODWPDNWDGÕU��´���

1LVDQ�����·GH�VHUL�QLUHQJL\H�LOLôNLQ�ELU�WDNÕP�WHNQLN�NRQXODUÕQ�VRQXoODQGÕUÕOPDVÕ�LoLQ�

7UDE]RQ·GD�EXOXQPDNWD\NHQ�WX÷JHQHUDOOL÷H�\�NVHOWLOGLP��%XQGDQ�VRQUD�(U]XUXP·D�

JLGHUHN�RUDGD�D÷XVWRV�D\Õ�LoLQGH�J|UHYL�ELWLUGLP��9H�öVWDQEXO·D�G|Q�ô�PGH�%DONDQ�

6DYDôÕ·QÕQ�oÕNPDVÕ\OD�LODQ�HGLOHQ�VHIHUEHUOLNWH�=HNL�3DôD·QÕQ�JHQHONXUPD\�LNLQFL�

EDôNDQOÕ÷ÕQD�JHoPHVL��]HULQH�EHQ�GH�RQXQ�\HULQH�+DULWD�õXEHVL�P�G�UO�÷�Q��

JHoLFL�RODUDN��]HULPH�DOGÕP��6DYDô�VÕUDVÕQGD�VDYDô�DODQÕQGDNL�ELUOLNOHUH�JHUHNOL�

RODQ�KDULWDODUÕQ�KD]ÕUODQPDVÕ�YH�JHUHNHQ�\HUOHUH�\ROODQPDVÕ� LôOHUL\OH�X÷UDôWÕP��

=HNL�3DôD·QÕQ�+DULWD�õXEHVL�P�G�UO�÷�QGHQ�WDPDPHQ�D\UÕOPDVÕ��]HULQH���1LVDQ�

����·WHQ�EDôOD\DUDN�DVÕO�J|UHYLP�RODQ�QLUHQJL�E|O�P��P�G�UO�÷�\OH�EHUDEHU�JHUHN�

+DULWD�õXEHVL·QLQ�YH�JHUHNVH�RQD�ED÷OÕ�$VNHUL�+DULWD�+H\HWL·QLQ�\|QHWLP�YH�WHNQLN�

LôOHULQL�\LQH�YHNDOHWHQ�YH�DQFDN�GR÷UXGDQ�GR÷UX\D�\|QHWPH\H�EDôODGÕP�����õXEDW�

�����WDULKOL�+DUEL\H�1H]DUHWL�HPUL\OH�GH�DVLO�RODUDN�+DULWD�õXEHVL�P�G�U��YH�$VNHUL�

+DULWD�+H\HWL�EDôNDQOÕ÷ÕQD�DWDQGÕP��%X�V�UH�LoLQGH������7HPPX]·X�EDôODUÕQGD�

JHQHO�VHIHUEHUOLN�GX\XUXVX�\DSÕOPÕô�YH�HNLP�VRQODUÕQGD�2VPDQOÕ�'HYOHWL��0HUNH]L�

��� KWWS���ZZZ�KJN�PVE�JRY�WU�XVWEDQQHU�WDULKFH�FDJGDVKDULWD�KWP

��� KWWS���ZZZ�KJN�PVE�JRY�WU�XVWEDQQHU�WDULKFH�FDJGDVKDULWD�KWP
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'HYOHWOHU� LOH�ELUOHôHUHN�%LULQFL�'�Q\D�6DYDôÕ·QD�JLUPLôWLU��%LULQFL�'�Q\D�6DYDôÕ�

VÕUDVÕQGD�RUGX\D�JHUHNOL�RODQ�E�W�Q�KDULWDODUÕ�]DPDQÕQGD�EDVWÕUDUDN� LVWHQLOHQ�

PDNDPODUD�YH�DVNHUL�ELUOLNOHUH�]DPDQÕQGD�GD÷ÕWWÕP��%LU�\DQGDQ�GD�VHIHUEHUOLNWHQ�

VRQUD�RUGX�ELUOLNOHULQH�DOÕQDQ�+DULWD�+H\HWL�VXED\ODUÕQGDQ�JHUH÷L�NDGDUÕQÕ�D\QÕ�

\ÕOÕQ�DUDOÕN�D\ÕQGD�JHUL�DOGÕUGÕP��%X�VXED\ODUÕ�DUD]L\H�oÕNDUWDUDN�WHKOLNH�DOWÕQGD�

EXOXQDQ�dDQDNNDOH�%R÷D]Õ·QÕQ�LNL�\DNDVÕQÕQ�KDULWDVÕQÕ�WHNUDU�\DSWÕUPD\D�EDôODGÕP��

gWH�\DQGDQ�GD�PDNDPÕPÕ�WHKOLNH\H�NR\DUFDVÕQD�X÷UDôDUDN�$OPDQODUÕ�ôXEHPH�

VRNPDPD\Õ�EDôDUGÕP��%X�DUDGD�E�\�WHoOL�WHRGROLW�YH�KDWDODU�KDNNÕQGD�ELUHU�N�o�N�

NLWDS�LOH������������|OoH÷LQGHNL�LVWLNôDI�KDULWDPÕ]ÕQ�QDVÕO�DOÕQÕS�oL]LOHFH÷LQH�LOLôNLQ�

ELU�NÕODYX]�\D]GÕP�������0DUW·ÕQGD�G�ôPDQÕQ�GHQL]GHQ�dDQDNNDOH�%R÷D]Õ·QÕ�VRQ�

GHUHFH�VÕNÕôWÕUPDVÕ��]HULQH�KHU�RODVÕOÕ÷D�NDUôÕ�+DULWD�õXEHVL�+H\HWL·QLQ�GH÷HUOL�

E�W�Q�EHOJH�YH�KDULWDODUÕQÕ�YH� MHRGH]LN�DOHWOHUL\OH�ELU�EDVÕP�PDNLQHVLQL�JHUHNOL�

RODQ�NDUWRJUDI�PHPXUODUÕQÕ�.�WDK\D·\D�J|QGHUGLP��'DKD�VRQUD�.�WDK\D·\D�JL�

GHUHN�1LVDQ�D\Õ�LoLQGH�$VNHUL�5HGLI�'DLUHVL·QL�LNLQFL�ELU�KDULWD�ôXEHVL�GXUXPXQD�

G|Q�ôW�UG�P��*HUHNHQ�G�]HQOHPH\L�\DSDUDN�öVWDQEXO·D�G|QG�P��.�WDK\D�õXEHVL�

\DNODôÕN�ELU�EXoXN�\ÕO�VRQUD�öVWDQEXO·D�JHOGL�������7HPPX]·XQD�GR÷UX�.DINDV�

&HSKHVL·QGHNL�ELUOLNOHUGHNL�+DULWD�+H\HWL�VXED\ODUÕQGDQ�oR÷XQX�GD�JHUL�DODUDN�

EX�FHSKH�LOH�+DOHS�\|UHVLQGH�YH�GDKD�VRQUD�DOGÕ÷ÕP�GHQL]�VXED\ODUÕ\OD�)ÕUDW�

ER\XQGD�KDULWD� LôOHULQL� WHNUDU�EDôODWWÕP��dHôLWOL�VDYDô�FHSKHOHULQH�JHUHNOL�RODQ�

KDULWDODUÕQ�EDVÕPÕ�YH�\ROODQPDVÕ\OD�X÷UDôWÕP������·GD�|QFHNL�\ÕO�EDôOD\DQ�LôOHUL�

\|QHWPHN�YH�L]OHPHNOH�EHUDEHU�3UXV\D�+DULWD�'DLUHVL·QL�J|UPHN��|÷UHQLP�LoLQ�EX�

GDLUH\H�J|QGHULOHQ�NDUWRJUDI�YH�PHPXUODUÕQ�J|UHYOHULQL�G�]HQOH\HUHN��ELU�WDNÕP�

DOHW�YH�JHUHoOHU�VDWÕQ�DOPDN�YH�|]HOOLNOH�3RWVWDP·GDNL�8OXVODUDUDVÕ�-HRGH]L�7HNQLN�

.XUXPX·QX�]L\DUHW�HWPHN��]HUH����+D]LUDQ�����·GD�%HUOLQ·H�JLWWLP��%X�NHQWWH�

EXOXQGX÷XP�VÕUDGD�*|U]�YH����7HPPX]·GD�<HQD·\D�JLGHUHN�=HLVV�IDEULNDODUÕQÕ�

GRODôWÕP��%X�IDEULNDODU�|]HOOLNOH�JHRPHWULN�YH�J|]OHP�DOHWOHUL�\DSÕPÕ\OD�$YUXSD·GD�

�QO�G�U��$÷XVWRV�EDôÕQGD�öVWDQEXO·D�G|QG�P��%LULQFL�'�Q\D�6DYDôÕ�W�P�KÕ]Õ\OD�

V�UPHNWH\GL��*HoHQ�\ÕO�JHQLôOHWHUHN�LNLQFL�NH]�EDVWÕUGÕ÷ÕP�7HRULN�YH�8\JXODPDOÕ�

-HRGH]L�NLWDEÕQD�HN�RODUDN�%�\�WHoOL�7HRGROLW��1LUHQJLQLQ�dL]LPOH�'HQJHOHQPHVL��

+DWDODU�7HRULVL�DGÕQGD��o�NLWDSoÕN�\D]ÕS�+DULWD�õXEHVL�%DVÕPHYL·QGH�EDVWÕUGÕP��

�����\ÕOÕ�LoLQGH�JHoHQ�\ÕO�0HGLQH�\|UHVLQGH�EDôODWWÕ÷ÕP�LôOHUOH�EHUDEHU�6XUL\H��)L�

OLVWLQ�YH�$QDGROX·\OD�EHUDEHU�5XPHOL·QLQ�oHôLWOL�NHVLPOHULQGH�YH�GDKD�VRQUD�ö]PLU�

\|UHVLQGH�G�]HQOHGL÷LP�YH�\|QHWWL÷LP�KDULWD� LôOHUL�VDYDô�GXUXPXQXQ�HOYHUGL÷L�

GHUHFHGH�JHQLôOH\LS�JHOLôPLôOHUGLU���

�����\ÕOÕ�(\O�O·�QGH�$QODôPDOÕ�hONHOHU�KDULWDODUÕQÕQ�DOÕPÕ�YH�oL]LPL�HVDVODUÕQÕQ�

ELUOHôWLULOPHVL�YH�7�UNL\H�%XOJDULVWDQ�QLUHQJLOHULQLQ�ED÷ODQWÕVÕ�NRQXODUÕQGD�EHQLPOH�

J|U�ôHUHN�ELU�V|]OHôPH�\DSPDN��]HUH�3UXV\D�+DULWD�'DLUHVL�%DôNDQÕ�*HQHUDO�9RQ�

'HU�7UDS·ÕQ�\DQÕQGD�$OPDQ�YH�$YXVWXU\D�VXED\ODUÕQGDQ�ROXôDQ�ELU�NXUXO�JHOGL��

*|U�Q�ôWH�V|]OHôPH�\DSÕOPDVÕ�YH�JHUoHNWH�LVH�2VPDQOÕ�+DULWD�õXEHVL�LôOHULQH�HO�

��� g]NDOH�YH��õHQOHU��a.g.e.��V�����
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NR\PDN�DPDFÕ\OD�JHOPLô�ROGX÷XQX�DQODGÕ÷ÕP�EX�NXUXOXQ�|QHULOHULQL��ONHP�LoLQ�

N|W��YH�VDNÕQFDOÕ�J|UG�÷�PGHQ�NLEDUFD�JHUL�oHYLUGLP��%X�GXUXP�NDUôÕVÕQGD�JHUL�

G|QG�OHU��%XQXQOD�EHUDEHU�JLWPHGHQ�|QFH�*HQHUDO�9RQ�'HU�7UDS�DQÕODQ�|QHUL�

OHU�KDNNÕQGD�HWUDIOÕ�LQFHOHPH�YH�J|U�ôPHOHUGH�EXOXQPDNOÕ÷ÕP�LoLQ�EHQL�%HUOLQ·H�

oD÷ÕUGÕ��%XQXQ��]HULQH����(NLP�����·GH�%DONDQ�WUHQL\OH�|QFH�9L\DQD·\D�JLGHUHN�

$YXVWXU\DOÕODUÕQ�SHN��QO��RODQ�$VNHUL�&R÷UDI\D�'DLUHVL·QL�D\UÕQWÕODUÕ\OD�LQFHOHGLP��

%XUDGD�|]HOOLNOH�IRWRJUDPHWUL�WHNQL÷LQGH�HOGH�HGLOPLô�RODQ�PXD]]DP�LOHUOHPHOHUL�

J|UG�P��%XQGDQ�VRQUD����.DVÕP�����·GH�%HUOLQ·H�JLGHUHN�*HQHUDO�9RQ�'HU�7UDS�

LOH�EXOXôDUDN�JHoHQ�\ÕOÕQNLQGHQ�GDKD�D\UÕ�ELU�ELoLPGH�3UXV\D�+DULWD�'DLUHVL·QL�

LQFHOHGLP�YH�GDLUH\L�9L\DQD·GDNLQGHQ�DôD÷Õ�GHUHFHGH�EXOGXP��3RWVWDP�8OXVOD�

UDUDVÕ�-HRGH]L�%LUOL÷L�NXPXQD�GD�JLGHUHN�EXUDVÕQÕ�oHôLWOL�J|]OHP�HYOHUL\OH�EHUDEHU�

LNLQFL�NH]�GDKD� L\L�J|UG�P�����.DVÕP�����·GH�%HUOLQ·GHQ�KDUHNHWOH�6WXWJDUW�YH�

0�QLK·H�JLGHUHN�EX�NHQWOHUGHNL�KDULWD�NXUXPODUÕ\OD�P�]HOHUL�]L\DUHW�HWWLP��$O�

PDQ\D·GDNL�EX�JH]LP�VÕUDVÕQGD�*HQHUDO�9RQ�'HU�7UDS�KHU�]DPDQ�EHUDEHULPGH�

JH]HUHN�7�UNL\H� LOH�ELU�KDULWD�V|]OHôPHVL�\DSDUDN�YH�2VPDQOÕ�+DULWD�õXEHVL·QH�

$OPDQ�VXED\ODUÕ�VRNPDN�DPDFÕ\OD�EHQL�LQDQGÕUPDN�YH�NDQGÕUPDN�LoLQ�VRQ�GHUHFH�

oDOÕôPDNWD��W�UO��oDUHOHUH�EDôYXUPDNWD\GÕ��%XQXQOD�ELUOLNWH�NDQPDGÕP����$UDOÕN�

����·GH�öVWDQEXO·D�G|QG�P����%X�\ÕO�LoLQGH�LVWLNôDI�SRVWDODUÕQD�|]J��ROPDN��]HUH�

$V\D·GDNL�2VPDQOÕ�WRSUDNODUÕ�öVWLNôDI�KDULWDVÕQÕQ�QDVÕO�DOÕQDFD÷ÕQD�LOLôNLQ�ELU�NÕODYX]�

\D]ÕS�EDVWÕUGÕP��*HoHQ�\ÕOODUGDQ�EHUL�$QDGROX�YH�5XPHOL·GH�V�UPHNWH�RODQ�KDULWD�

LôOHULQGHQ�EDôND������ELU�\DQGDQ�VHUL�QLUHQJLQLQ�'LFOH�KDY]DVÕQD�JHQLôOHWLOPHVLQH�

|WH�\DQGDQ��GDKD�VRQUD�(GLUQH�.ÕUNODUHOL�VÕQÕU�ER\ODUÕQGD��%XOJDU�QLUHQJLVLQH�ED÷�

ODQPDN��]HUH�%DNÕUN|\·GHQ�EDôOD\DUDN�JD\HW�GDNLN�ELULQFL�GHUHFHGHQ�ELU�QLUHQJL�

]LQFLULQH�EDôODWWÕP��0D\ÕV� LoLQGH�ö]PLU·H�JLGHUHN�EX�NHQWWHNL� LôOHUL�GHQHWOHGLP�

�ONHQLQ�oHôLWOL�\HUOHULQGH�\DSÕODQ�KDULWD�LôOHUL�JLWWLNoH�IHQDODôDQ�VDYDô�GXUXPXQXQ�

HOYHUGL÷L�|Oo�GH�DWHôNHVH�NDGDU�V�UHELOPLôWLU��%X�\ÕO�RUWDODUÕQD�NDGDU�$OPDQODU��

+DULWD�õXEHVL·QH�JLUHELOPHN�LoLQ�oHôLWOL�ôHNLOOHUGH�oDOÕôPÕôODU�YH�NDUôÕ�oÕNWÕ÷ÕP�

KDOGH�EHQL�VÕNÕôWÕUPD\D�YH�J|]GD÷Õ�YHUPH\H�NDGDU�YDUDQ�VD\JÕVÕ]FD�GDYUDQÕôWD�

EXOXQPXôODUGÕU�����(NLP�����·GH�+DULWD�õXEHVL�KH\HWL�+DUEL\H�1H]DUHWL·QH�ED÷OÕ�

+DULWD�'DLUHVL·QH�G|Q�ôW�U�O�QFH�EHQ�GH�EX�GDLUHQLQ�EDôNDQÕ�ROGXP�������\ÕOÕ�

0D\ÕV·ÕQGD�<XQDQOÕODUÕQ�ö]PLU�YH�oHYUHVLQL�DFÕPDVÕ]FD�HOH�JHoLUPHVL��]HULQH�oD�

OÕôPDN��]HUH�\DOQÕ]�ö]PLU�\|UHVLQGH�EÕUDNPÕô�ROGX÷XP�WRSRJUDI�SRVWDODUÕQÕ�GD�

öVWDQEXO·D�JHWLUPHN�]RUXQGD�NDOGÕP��$÷XVWRV�D\ÕQGD�����·GDNL�JLULôLPLP��]HULQH�

NXUXODQ�+DULWD�+H\HWL·QLQ�RQ�\ÕOOÕN�oDOÕôPDODUÕ�YH�LôOHUL�KDNNÕQGD�ELU�WDULK�|]HWL�

\D]DUDN�ELU�JHQHOJH�LOH�LOJLOL�PDNDPODUD�YH�NLôLOHUH�J|QGHUGLP�������\ÕOÕQGD�+DULWD�

'DLUHVL�SRVWDODUÕ� W�P�\OH�öVWDQEXO·GD�ROXS�DUD]L��]HULQGH�KLoELU� Lô�J|U�OPHGL�

÷LQGHQ�]DPDQÕPÕ�E�W�Q�VXED\ODUÕ�\DOQÕ]�NDUWRJUDI\D�LôOHULQGH�oDOÕôWÕUDUDN�0LOOL�

$QDGROX�2UGXVX·QD�KDULWD�\HWLôWLUPH\H�D\ÕUGÕP��0LOL�KDUHNkW�VÕUDVÕQGD�öVWDQEXO·GD�

EXOXQXUNHQ�GDLUHGHQ������\ÕOÕ�EDôODUÕQGD�YH�+D]LUDQ·GD���·D�\DNÕQ��VW�VXED\�YH�

��� g]NDOH�YH��õHQOHU��a.g.e.��V�����
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VXED\OD�����VDQGÕN�GROXVX�oHôLWOL�DOHW��DUDo��EDVÕP�PDNLQHOHUL�YH�EHQ]HUOHULQLQ�

$QDGROX·\D�JHoPHOHULQH�JLULôLPGH�EXOXQGX÷XP�YH�DUDFÕ�ROGX÷XP�JLEL�EXUD\D�

JHOLQFH\H�NDGDU�GD�)HODK�Õ�9DWDQ�*UXEX�DUDFÕOÕ÷Õ\OD�PLOOL�RUGXPX]D�$QDGROX·\D�

DLW�ROPDN��]HUH���������SDIWD�KD]ÕUOD\DUDN�J|QGHUGLP��%X�VÕUDGD�$QNDUD·GD�0LOOL�

6DYXQPD�%DNDQOÕ÷Õ��+DULWD�'DLUHVL�.XUXOPXô�ROXS�EHQ�GH�EX�GDLUH\H�EDôNDQOÕN�

HWPHN��]HUH�0LOOL�6DYXQPD�%DNDQÕ�2UJHQHUDO�)HY]L�3DôD·GDQ����7HPPX]������

WDULKOL�WHOJUDIOD�oD÷UÕ�HPUL�DOGÕP��<DOQÕ]�$QDGROX�DVNHUL�KDUHNkWÕ�LoLQ�JHUHNHQ�W�P�

KDULWDODUÕQ�EDVÕPÕQÕ�VD÷ODPDN�DPDFÕ\OD�GXUXPX�EDNDQOÕ÷D�\D]Õ� LOH�ELOGLUHUHN��

.DVÕP·D�NDGDU�öVWDQEXO·GD�oDOÕôDUDN����.DVÕP�����·GH�GHQL]GHQ�KDUHNHW�YH�6DPVXQ�

\ROX\OD����$UDOÕN�����·GH�$QNDUD·\D�JHOHUHN�J|UHYH�EDôODGÕP��*HOGL÷LPGH�QH�\D]ÕN�

NL�ELUWDNÕP�NDUJDôDODU�\�]�QGHQ�GDLUHQLQ�HVNL�G�]HQLQL�DODPDPÕô�YH�LôOHULQ�\DQOÕô�

\|QHWLPOH�KDWDOÕ�\ROODUD�VDSWÕUÕOPÕô�ROGX÷XQX�YH�\ÕO�LoLQGH�<XQDQ�VDOGÕUÕVÕQD�NDUôÕQ�

KHUKDOGH�\DSÕOPDVÕ�oRN�JHUHNOL�EXOXQDQ�DUD]L�LôOHULQGHQ�ELU�E|O�P�Q�Q�W�P�\OH�

VDYVDNODQPÕô�YH�ELU�E|O�P�Q�Q�GH�QLWHOLN�YH�QLFHOLNoH�oRN�G�ô�N�ELU�GHUHFHGH�

\DSÕOPÕô�ROGX÷XQX�J|UG�÷�PGHQ�EDôNDQOÕ÷ÕQ�JHQHO�J|UHYOHUL\OH�EHUDEHU�|]HOOLNOH�

DUD]L��]HULQGH�oDOÕôDQ�ôXEHOHULQ�LôOHULQL�GH�D\UÕQWÕODUÕ\OD��]HULPH�DODUDN�oÕNDQ�YH\D�

oÕNDFDN�ELU�WDNÕP�]RUOXNODUD�NDUôÕQ�oRN�ô�N�U�GDLUH\L�HVNL�GXUXPXQD�JHWLUGLP�µ��

7UDEOXVJDUS�6DYDôÕ·QGDQ��������.XUWXOXô�6DYDôÕ·QÕQ�VRQXQD�NDGDU�KDULWDFÕOÕN�

oDOÕôPDODUÕ�\DOQÕ]FD�DVNHUL�DODQODUGD�J|U�OPHNOH�ELUOLNWH�D]�GD�ROVD�ELUH\VHO�oDOÕô�

PDODU�GD�YDUGÕU��%XQODUGDQ�ELUL��7�FFDU]DGH�öEUDKLP�+LOPL��dÕ÷ÕUDoDQ�·ÕQ�������

������oDOÕôPDODUÕGÕU�� öEUDKLP�+LOPL��RQ�EHô�\DôÕQGD\NHQ�´āNGLLPµ�JD]HWHVLQGH�

oDOÕôPD\D�EDôOD\DUDN�EDVÕP�KD\DWÕQD�JLUPLôWLU������·GD�´.LWDSKDQH�L�öVOkPµ�DGOÕ�

NHQGL�\D\ÕQHYLQL�NXUPXô��GDKD�VRQUD�EX�\D\ÕQHYLQH�´.LWDSKDQH�L�öVODP�YH�$VNHULµ�

DGÕQÕ�YHUHUHN�DVNHUL�NLWDSODU�GD�\D\ÕPODPÕôWÕU��&XPKXUL\HW·LQ�NXUXOPDVÕ\OD�ELUOLNWH�

EX�\D\ÕQHYL�´+LOPL�.LWDSHYLµ�DGÕQÕ�DODUDN�\D\ÕQ�IDDOL\HWLQL�V�UG�UP�ôW�U����öEUD�

KLP�+LOPL��PDWEDDVÕQGD�IDUNOÕ�NRQXODUOD�LOJLOL�����·GHQ�ID]OD�HVHU�\D\ÕPODPÕôWÕU��

%XQODU�DUDVÕQGD�0HPDOLN�L�2VPDQL\H�&HS�$WODVÕ�DGÕQGD�ELU�GH�DWODV�YDUGÕU��$WODV��

�����������·WH�öEUDKLP�+LOPL�WDUDIÕQGDQ�\D\ÕPODQPÕôWÕU��$WODV��2VPDQOÕ�'HYOHWL�

YLOD\HW�YH�VDQFDNODUÕQD�DLW�KDULWDODU�YH�D\UÕQWÕOÕ�ELOJLOHUGHQ�ROXôPDNWDGÕU��+DULWDODU�

P�UHNNHSOH�UHQNOHQGLULOPLôWLU�YH�DEDUWÕOÕ�VÕQÕUODU�LoHUPHNWHGLU���

hONHPL]GH�$OPDQ�0DYLOHUL·QGHQ�VRQUD�GD�GDKD�oRN�öVWDQEXO·X�NDSVD\DQ�

VLJRUWD�DPDoOÕ�KDULWDODU�oL]LOPLôWLU��%X�KDULWDODUGDQ�ELU�GL]L��+ÕUYDW�DVÕOOÕ�-DFTXHV�

3HUYLWLWFK��WDUDIÕQGDQ���������DUDVÕQGD�\DSÕOPÕô�NDGDVWUDO�WHPHOOL�����SDIWDGDQ�

ROXôDQ�VLJRUWD�KDULWDODUÕGÕU��3HUYLWLWFK�oL]LPOHUL��%HôLNWDô��%H\D]ÕW��hVN�GDU��.DGÕ�

N|\��7DNVLP��%H\R÷OX��(PLQ|Q��LoLQ�KD]ÕUODQPÕôWÕU��%X�KDULWDODU�oL]LOGL÷L�G|QHPGH�

VLJRUWD�ôLUNHWOHULQLQ�UHDV�UDQV�ELULPOHULQFH��ELU�\DSÕ�oHYUHVLQGHNL�WRSODP�ULVNOHUL�

VDSWDPDN�DPDFÕ\OD�NXOODQÕOPÕôWÕU��$\QÕ�G|QHPGH��<�NVHN�0�KHQGLV�5DKPL�$UÕ��

��� g]NDOH�YH��õHQOHU��a.g.e.��V�����

��� KWWS���GHUJLOHU�DQNDUD�HGX�WU�GHUJLOHU�������������SGI

��� KWWS���GHUJLOHU�DQNDUD�HGX�WU�GHUJLOHU�������������SGI
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�����\ÕOÕQGD�%R÷D]LoL�������\ÕOÕQGD�%DNÕUN|\�YH�%RVWDQFÕ�������\ÕOÕQGD�$GDODUÕQ�

KDULWDODUÕQÕ�\DSPÕôWÕU��%X�KDULWDODU�PHVN�Q�\HUOHUGH�������������������������|OoHNOL��

\DOQÕ]�VRNDN�YH�DGD�FHSKHOHULQL�J|VWHUHFHN�ôHNLOGH�JD\UÕ�PHVN�Q�E|OJHOHUGH�LVH����
�����|OoHNOL�Hô\�NVHOWL�H÷ULOL�\DSÕOPÕôODUGÕU��+DULWDODUÕQ�RULMLQDOOHUL�YDWPDQ�ND÷ÕGÕQD��
NRS\DODUÕ�GD�PXôDPED\D�LôOHQPLôWLU��%LU�NÕVPÕ�)UDQVÕ]FD��ELU�NÕVPÕ�HVNL�7�UNoH��
����·GHQ�VRQUD�\DSÕODQODU�LVH�\HQL�7�UNoH�LOH�\D]ÕOPÕôODUGÕU��<DSÕP�LoLQ�\DEDQFÕ�
ILUPDODUD�DOWÕQ�RODUDN�E�\�N�SDUDODU�|GHQPLôWLU��'XUXP������\ÕOÕQD�NDGDU�E|\OH�
GHYDP�HWPLôWLU��������������\ÕOODUÕ�DUDVÕQGD�3HUYLWLWFK�+DULWDODUÕ·QÕQ�HNVLN�SDIWD�
ODUÕQÕ� WDPDPODPDN�DPDFÕ\OD�<�NVHN�0LPDU�6XDW�1LUYHQ�WDUDIÕQGDQ�GD�VLJRUWD�
KDULWDODUÕ�oL]LOPLôWLU��%X�KDULWDODU�NÕVDFD�1LUYHQ�+DULWDODUÕ�RODUDN�WDQÕQPDNWDGÕU��� 
&XPKXUL\HWLQ� LODQÕ\OD�ELUOLNWH�0RGHUQ�7�UNL\H·GH�NHQW�SODQODUÕQÕQ�oÕNDUÕOPDVÕ�
oDOÕôPDODUÕ�GD�\DSÕOPÕôWÕU��&XPKXUL\HW�G|QHPLQGH�$OPDQ�ôHKLUFLOLN�X]PDQÕ�
3URIHV|U�+HUPDQQ�-DQVHQ������������\ÕOODUÕQGD�7�UN�KDULWDFÕODUÕQÕQ�\DSWÕNODUÕ����
�����YH��������|OoHNOL�KDULWDODU��]HULQGH�PRGHUQ�$QNDUD·QÕQ�JHOLôPH�SODQODUÕQÕ�
oL]PLôWLU������·GH�GH�����������|OoHNOL�$QNDUD�3ODQÕ·QÕ�\DSPÕôWÕU���

%RQQH�SURMHNVL\RQ�VLVWHPLQGH������\ÕOÕQGD�\DSÕPÕQD�EDôODQDQ������������|OoHNOL�
����SDIWDOÕN�KDULWDODU�VHULVL�VDYDôODU�QHGHQL\OH�DQFDN������\ÕOÕQGD�WDPDPODQDELO�
PLôWLU��%RQQH�SURMHNVL\RQXQGD��$\DVRI\D�NXEEHVLQLQ�DOHPLQGHQ�JHoHQ�PHULG\HQ�
GR÷UXOWXVX�EDôODQJÕo�PHULG\HQL������NX]H\�SDUDOHOL�GH�WH÷HW�SDUDOHO�RODUDN�DOÕQPÕô�
WÕU�������������|OoHNOL�KDULWDGDQ�N�o�OWPH�\ROX\OD�YH�D\QÕ�SURMHNVL\RQ�VLVWHPLQGH�
�����������|OoHNOL�KDULWDODU�W�UHWLOPLôWLU��$\QÕ�KDULWDODU�NXOODQÕODUDN������\ÕOÕQGD�
*DXVV�.U�JHU�SURMHNVL\RQ�VLVWHPLQGH������������|OoHNOL�KLSVRPHWULN�KDULWDODU�GD�
\DSÕOPÕôWÕU��%X�KDULWDODU�X]XQ�X÷UDôODU�VRQXFXQGD�YH�E�\�N�ELU�|]YHUL\OH�WDPDP�
ODQPÕô��VRQXoWD�7�UN�KDULWDFÕOÕN�WDULKLQH�JHoHFHN�ELU�HVHU�ROPXôWXU����%X�oDOÕôPD�
WDP�RQ�\HGL�\ÕO�\HGL�D\�V�UP�ôW�U�������\ÕOÕQGD�*HQHONXUPD\�%DôNDQOÕ÷Õ·QÕQ����
+D]LUDQ������WDULKLQGH�\D\ÕPODGÕ÷Õ�ELU�HPLUOH�KDULWDODUGD�/DPEHUW� L]G�ô�P��
X\JXODQPDVÕ�HPUHGLOPLôWLU��'HQL]�õXEHVL� WDUDIÕQGDQ�ö]PLU�.|UIH]L·QGHNL�GHQL]�
|Oo�P�LôOHUL�V�UG�U�OP�ô��.XôDGDVÕ·QGDNL� WHKOLNHOL�VÕ÷OÕN�ELU�E|OJH�EHOLUOHQPLô��
öPUR]�$GDVÕ·QÕQ�.HIROR�/LPDQÕ·QÕQ�NÕ\Õ�oL]JLVL�EHOLUOHQPLôWLU��'HQL]�%LQEDôÕ�0X�
DPPHU�%H\�OLGHUOL÷LQGHNL�ELU�JUXS�GD�'LFOH·QLQ�+DEXU�6X\X�LOH�ELUOHôWL÷L�QRNWD\D�
NDGDU�RODQ����NP·OLN�DNDUVX\XQ�WDOYHJ���KDWWÕQÕ�EHOLUOHPLôWLU���

�����\ÕOÕQGD�7�UNL\H·QLQ�DFLO�JHUHNVLQLPOHULQL�NDUôÕODPDN��]HUH�\DSÕODQ����
��������|OoHNOL�KDULWDODUGDQ�VRQUD��ONH�VDYXQPD�YH�NDONÕQPDVÕQD�\|QHOLN�����������
|OoHNOL�KDULWDODUÕQ��UHWLOPHVL�J�QGHPH�JHOGL��%XQXQ�LoLQ�7�UNL\H·QLQ�E�W�Q�Q��

��� õHUEHWoL��a.g.e.��V������

��� 'D÷GHOHQ��a.g.e.��F��ā��āā��āāā�

��� õHUEHWoL��a.g.e.��V������

��� hONHNXO��a.g.e.��V������

��� 7DOYHJ��ELU�YDGLQLQ�HQ�DOoDN�QRNWDODUÕQÕ�ELUOHôWLUHQ�oL]JLGLU��7RSRJUDI\D�KDULWDODUÕQGD�DNDUVX\X�

J|VWHUHQ�oL]JL\H�NDUôÕOÕN�JHOLU�

��� $\J�Q��a.g.e.��V�����
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NDSOD\DFDN�KDVVDV�ELU�WHPHO�QLUHQJL�D÷ÕQÕQ�PRGHUQ�WHNQLNOHUOH�NXUXOPDVÕ�JHUHNL�

\RUGX��%X�DPDoOD�L]G�ô�P�VHoLPLQGH�J|U�ôOHULQGHQ�ID\GDODQÕODQ�3URI��+��%ROW]�

\XUGD�oD÷UÕOGÕ�YH�KDULWDFÕOÕN� WHNQL÷LQGHNL�\HQLOLNOHULQ�X\JXODQPDVÕ�YH�\HQL�ELU�

WHôNLODWODQPD\D�JLGLOPHVL\OH�LOJLOL�ELU�V|]OHôPH�\DSÕOGÕ���

�����\ÕOÕ�+DULWD�*HQHO�0�G�UO�÷��DoÕVÕQGDQ�HQ�YHULPOL�\ÕOODUGDQ�ELUL�ROPXôWXU��

%�WoH�YH�SHUVRQHO�VD\ÕVÕ�ELU�|QFHNL�\ÕO�LOH�\DNODôÕN�D\QÕ�NDOPDVÕQD�UD÷PHQ�LNL�NDWÕQD�

\DNÕQ�Lô�\DSÕOPÕôWÕU�������\ÕOÕQGD�KDULWDFÕOÕN�IDDOL\HWOHUL�LOH�LOJLOL�ELUoRN�|QHPOL�WDVDUÕ��

\|QHUJH�YH�UDSRU�G�]HQOHQPLô�YH�LON�GHID������������|OoHNOL�KDULWDODUÕQ��UHWLPLQH�

JHoLOPLôWLU����+DULWD�*HQHO�0�G�UO�÷��D\QÕ�\ÕO��KDULWDFÕOÕN�ELOLP�YH�WHNQL÷L\OH�LOJLOL�

NRQXODUGD�P�G�UO�N�oDOÕôDQODUÕ�LOH��QLYHUVLWH�|÷UHWLP�HOHPDQODUÕQÕQ�YH�NRQXODUÕQGD�

X]PDQ�PHVOHN�ELUH\OHULQLQ�PDNDOHOHULQL�\D\ÕPOD\DUDN�OLWHUDW�UH�NDWNÕ�VD÷ODPD\Õ��

D\UÕFD�G�Q\D�YH��ONHPL]GHNL�ELOLPVHO�JHOLôPHOHULQ�GX\XUXOPDVÕ�DPDFÕ\OD�+*.�

GHUJLVLQL�oÕNDUPD\D�EDôODPÕôWÕU��hONHPL]LQ�KDULWDFÕOÕN�DGÕQD�HQ�N|NO��GHUJLVL�RODQ�

+*.�GHUJLVL�������\ÕOÕQGDQ�LWLEDUHQ�\ÕOGD� LNL�NH]�ROPDN��]HUH�RFDN�YH�WHPPX]�

D\ODUÕQGD�7�UNoH�YH�öQJLOL]FH�RODUDN�\D\ÕPODQPDNWDGÕU���

7�UNL\H�8OXVDO�1LUHQJL�$÷Õ�������\ÕOÕQGD�7�UN�VXED\ODUÕ�YH�)UDQVÕ]�KDULWD�

X]PDQODUÕQGDQ�ROXôDQ�7DNVLP�L�$UD]L� �-HRGH]L��.RPLV\RQX�WDUDIÕQGDQ�\DSÕODQ�

ED]�YH�QLUHQJL�oDOÕôPDODUÕ\OD�EDôODPÕôWÕ�������\ÕOÕQD�NDGDU��ONHPL]GHNL�KDULWDFÕOÕN�

oDOÕôPDODUÕQÕ�\�U�WHQ�+DULWD�*HQHO�0�G�UO�÷��|QGHUOL÷LQGH�GH÷LôLN�DPDoODUOD�

KDYD�IRWR÷UDIÕ�DOPD��QLUHQJL�LQôDDWÕ�YH�SDIWD�ED]ÕQGD�oDOÕôPDODUOD�GHYDP�HWPLôWLU��

�����\ÕOÕQGDQ�VRQUD��ELU��ONHQLQ�KDULWD��UHWLPLQH��KDULWDFÕOÕN�IDDOL\HWOHULQH�HVDV�

WHôNLO�HGHQ�XOXVDO�MHRGH]LN�D÷ODUÕQ�NXUXOPDVÕ�YH�\DôDWÕOPDVÕ�IDDOL\HWOHULQH�D÷ÕUOÕN�

YHULOGL�������\ÕOÕQGD�$QNDUD�0HôHGD÷�PHEGH��EDôODQJÕo��NDEXO�HGLOHUHN�YH�]LQ�

FLU�SROLJRQ�ôHNOLQGH�SODQODQDUDN��ELULQFL�GHUHFH�\DWD\�QLUHQJL�D÷Õ�oDOÕôPDODUÕQD�

EDôODQGÕ��7�UNL\H·\L�EDôWDQEDôD�NDSOD\DQ�]LQFLUOHUGHQ�PH\GDQD�JHOHQ�SROLJRQODU�

KDOLQGHNL�ELULQFL�GHUHFH�\DWD\�QLUHQJL�D÷Õ�WHVLV�YH�|Oo��oDOÕôPDODUÕ������YH������

\ÕOODUÕ�DUDVÕQGD�V�UP�ôW�U��%X�D÷�KHU�ELUL�RUWDODPD�����NP�X]XQOX÷XQGD�\LUPL�

\HGL�SROLJRQ��DOWPÕôDOWÕ�]LQFLU�YH�GRNX]�\�]�LNL�ELULQFL�GHUHFH�QLUHQJL�QRNWDVÕQGDQ�

ROXôX\RUGX��%DôODQJÕo�RODUDN�VHoLOHQ�0HôHGD÷��]HULQGH�\DSÕODQ�DVWURQRPLN�|O�

o�OHUOH�EXOXQDQ�HQOHP�YH�ER\ODP�GH÷HUOHUL��MHRGH]LN�KHVDSODUÕQ�EDôODQJÕo�GH÷HUL�

ROPXôWXU��+HVDSODUD�0HôHGD÷��]HULQGHQ�EDôODQPÕô��GDKD�VRQUD�SROLJRQ�SROLJRQ�

\�U�W�OP�ôW�U�������0D\ÕV������WDULKOL�WHNQLN�NXUXO�NDUDUODUÕ�LOH�R�]DPDQ�XOXVOD�

UDUDVÕ�NDEXO�J|UP�ô�EXOXQDQ�GHUHFH�HVDVOÕ�SDIWD�WDNVLPDWÕQÕQ�X\JXODQPDVÕQD�����

�������YH�GDKD�E�\�N�|OoHNOL�KDULWDODU� LoLQ�GLOLP�JHQLôOL÷LQLQ��o�GHUHFH�ROPDVÕ�

NDUDUODôWÕUÕOPÕôWÕU���'DKD�N�o�N�|OoHNOL�KDULWDODU�LoLQ�DOWÕ�GHUHFH�ROPDVÕQD������������

��� hONHNXO��a.g.e.��V������

��� hONHNXO��a.g.e.��V������

��� 'HUJLQLQ�W�P�VD\ÕODUÕQD�KWWSV���ZZZ�KJN�PVE�JRY�WU�KDULWD�GHUJLVL�DGUHVLQGHQ�XODôÕODELOLU�

��� g]D÷Do��a.g.e���V�����
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|OoHNOL�KDULWDODUÕQ�WHPHO�KDULWD�RODUDN�DOÕQPDVÕQD�YH�EX�KDULWDODUÕQ�����������|OoHNOL�

KDULWDODUGDQ�WDKYLO��N�o�OWPH��VXUHWL�LOH��UHWLPLQH�NDUDU�YHULOPLôWLU���

+DULWD�*HQHO�0�G�UO�÷��7HNQLN�.XUXOX����1LVDQ������\ÕOÕQGD�ELULQFL�GHUHFH�

QLUHQJL�oDOÕôPDODUÕ��DVWURQRPL� LOH�oDOÕôPDODU��GHQJHOHPH�LOH� LOJLOL�\HQL�XVXO�YH�

WHNQLNOHUOH� LOJLOL�NDUDUODU�DOPÕôWÕU��7�UNL\H�ELULQFL�GHUHFH�\DWD\�QLUHQJL�D÷ÕQÕQ�

ROXôWXUXOPDVÕQGD�KL\HUDUôLN�PRGHO�EHOLUOHQPLô�YH�|QFHOLNOH�NHQDU�X]XQOXNODUÕ�

������NP�RODQ�ELULQFL�GHUHFH�ELULQFL�NDGHPH�QRNWDODU��EXQODUÕQ�DUDVÕQGD�NHQDU�

X]XQOX÷X�������NP�RODQ�ELULQFL�GHUHFH�LNLQFL�NDGHPH�QRNWDODU�WHVLV�HGLOPLôWLU��

'DKD�VRQUD�EXQODUÕQ�DUDVÕQD��o�QF��YH�G|UG�QF��GHUHFH�QRNWDODU�VÕNÕôWÕUÕODUDN�

��������YH�GDKD�E�\�N�|OoHNOL�NXOODQPD\D�\|QHOLN�KDULWDODUÕQ�\DSÕPÕQD�RODQDN�

VD÷ODQPÕôWÕU��%LULQFL�GHUHFH�\DWD\�QLUHQJL�D÷Õ�0HôHGD÷�EDôODQJÕo�QRNWDVÕQD�J|UH�

XOXVODUDUDVÕ�+D\IRUG�(OLSVRLGL�NXOODQÕODUDN�$PHULND�%LUOHôLN�'HYOHWOHUL�2UGX�+DULWD�

6HUYLVL�WDUDIÕQGDQ������\ÕOÕQGD�GHQJHOHQHUHN�VRQXoODUÕ�+DULWD�*HQHO�0�G�UO�÷�·QH�

WHVOLP�HGLOPLôWLU��'HQJHOHPH�XQVXUODUÕ��ED÷ODQWÕODU�GLNNDWH�DOÕQPDGDQ�ED÷ÕPVÕ]�

RODUDN�\DSÕOPÕô��\|QOHQGLUPH�GRNVDQ�VHNL]�ODSODFH�LVWDV\RQXQGD�ROXôDQ�VLVWHP�LOH�

|Oo�POHQGLUPH�LVH�NÕUN�DGHW�ED]�LOH�\DSÕOPÕôWÕU��%X�GHQJHOHPH�VRQXFX�HOGH�HGLOHQ�

GDWXP��EDôODQJÕo��7�UNL\H�8OXVDO�'DWXPX�������78'²����DGÕ�LOH�DQÕOPDNWDGÕU��

'DKD�VRQUD�EX�GDWXP��$YUXSD�1LUHQJL�$÷Õ�LOH�ED÷ODQWÕVÕ�\DSÕODUDN�('²����(XURSHDQ�

'DWXP�·\H�G|Q�ôW�U�OP�ôW�U��%LULQFL�GHUHFH�QLUHQJL�VÕNODôWÕUPD�oDOÕôPDODUÕQD������

\ÕOÕQGD�EDôODQPÕôWÕU��6ÕNODôWÕUPD�oDOÕôPDODUÕ\OD�EHUDEHU�����²�����\ÕOODUÕ�DUDVÕQGD�

�����DGHW�����������|OoHNOL�SDIWDQÕQ�\DSÕPÕ�JHUoHNOHôWLULOPLôWLU��%X�oDOÕôPDODU�VD�

\HVLQGH������\ÕOÕQGDQ�LWLEDUHQ�IRWRJUDPHWUL�\|QWHPL�X\JXODQPD\D�EDôODQPÕôWÕU���

$\QÕ�\ÕOODUGD��QLYHUVLWHOHULPL]GH�GH�KDULWD�YH�NDGDVWUR�P�KHQGLVOLN�E|O�POHUL�

DoÕOPÕôWÕU��%X�DQODPGD������\ÕOÕQGD�<ÕOGÕ]�7HNQLN�2NXOX¶QGD�+DULWD�YH�.DGDVWUR�

0�KHQGLVOL÷L�E|O�P��H÷LWLPLQH�EDôODQPÕô�YH�LON�PH]XQODUÕQÕ������\ÕOÕQGD�YHUPLô�

WLU��0H]XQODU�DUDVÕQGDQ����NLôLOLN�ELU�JUXS�+DULWD�YH�.DGDVWUR�0�KHQGLVOHUL�2GDVÕ�

�+.02�·QÕ�NXUDUDN�|UJ�WO��ELU�\DSÕ�ROXôWXUPXôODUGÕU��+.02��NXUXFX�����\HVL�LOH�

�����\ÕOÕQGD������6D\ÕOÕ�<DVD�LOH�NXUXOPXô�RODQ�7�UN�0�KHQGLV�0LPDU�2GDODUÕ�

%LUOL÷L��7002%�·QLQ�NXUXFX�LON�RQ�2GDVÕ�DUDVÕQGD�\HU�DOPÕôWÕU��2GD��0D\ÕV������

WDULKL�LWLEDUÕ\OD�ELOLPVHO�oDOÕôPDODUÕQ�YH�PDNDOHOHULQ�\D\ÕPODQGÕ÷Õ�+.02�GHUJLVLQL�

oÕNDUPD\D�EDôODPÕôWÕU��6RQUDNL�\ÕOODUGD�DUWDQ��QLYHUVLWH�VD\ÕVÕ\OD�ELUOLNWH�E|O�P�

VD\ÕVÕ�GD�DUWPÕô�YH�J�Q�P�]GH���·D�XODôPÕôWÕU�

1LYHOPDQ�D÷Õ�ROXôWXUPD�� MHRGH]LGH� LNLQFL�P�KLP�LôL� WHôNLO�HGHU��%X�VD\HGH�

\HU\�]�QH�DLW�\�NVHOWLOHU�GR÷UX�RODUDN�WHVSLW�HGLOLU��%X�EDNÕPGDQ�QLYHOPDQ�PHWRGX��

\HU\�]��VDWKÕQÕ�HEDWODUÕ\OD�|OoPH\H�oDOÕôDQ�WULDQJ�ODV\RQ�PHWRGXQX�WDPDPODPDNOD�

EHUDEHU�HKHPPL\HW�EDNÕPÕQGDQ�GD�RQGDQ�VRQUD�JHOLU��1LYHOPDQGD�GD�LUWLIDODUÕ�

WHVSLW�HWPHN��]HUH�EHOLUOL�QRNWDODU�VHoLOLU�YH�LôDUHWOHQLU��%X�VXUHWWH�QLYHOPDQ�QRN�

WDODUÕ�GD�PXKWHOLI�KDWODU�KDOLQGH�ELU�ôHEHNH�PH\GDQ�JHWLULUOHU��$QFDN�QLYHOPDQÕQ�

��� g]D÷Do��a.g.e���V������

��� g]D÷Do��a.g.e���V�����
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GD\DQGÕ÷Õ�SUHQVLSOHUH�X\JXQ�RODUDN�EX�QRNWDODU�EDôOÕFD�XODôÕP�QRNWDODUÕQD��\�NVHN�

VDKDODUD�WÕUPDQDQ�\ROODUD��GHPLU�\ROODUÕQD��YDGLOHUH�YH�QHKLU�ER\ODUÕQD�ED÷OÕGÕU��

%|\OHFH�ELOKDVVD�NHVLQ�LUWLIDODUÕQ�EHOLUOHQPHVLQL�JHUHNWLUHQ�XODôÕP�JD\HVL�LoLQ�GH�

SUDWLN�ID\GDODU�VD÷ODQPÕô�ROXU��*D\H\H�YH�LVWHQLOHQ�GR÷UXOX÷D�ED÷OÕ�RODUDN�´ELULQFL�

GHUHFHGH��NHVLQ�QLYHOPDQ�µ��´LNLQFL�GHUHFHGH��GR÷UX�QLYHOPDQ�µ��´�o�QF��GHUHFHGH�

�QRUPDO�QLYHOPDQ��YH�´G|UG�QF��GHUHFHGH��NDED�QLYHOPDQ�µ�ROPDN��]HUH�G|UW�

WLS�MHRGH]LN�LUWLID�|OoPHOHUL�D\ÕUW�HGLOLU��7ULDQJ�ODV\RQ�ôHEHNHVLQGHQ�D\UÕ�RODUDN�

WHVSLW�HGLOHQ�QLYHOPDQ�QRNWDODUÕQD�LVWLQDGHQ�ELU�PHPOHNHWWH�WHVLV�HGLOHQ�HVDV�PLOOL�

QLYHOPDQ�ôHEHNHVLQGH�EHOOL�ELU�VHYL\H\H��RUWDODPD�GHQL]�VHYL\HVL��J|UH�\�NVHOWLOHUL�

WD\LQ�HWPHN�LoLQ�\DSÕODQ�NHVLQ�LUWLID�|OoPHOHUL�´ELULQFL�GHUHFHGH�QLYHOPDQµ�LOH�ROXU��

%XQXQ�LoLQ�EHOLUOL�DUDOÕNOD�ELOKDVVD�MHRORMLN�\DSÕ�EDNÕPÕQGDQ�VD÷ODP�OLWRORMLN�QRN�

WDODUD�YH\D�WHPHOH�GD\DQDQ�QLYHOPDQ�QRNWDODUÕQÕQ�GLNNDWOH�VHoLOPHVL�O�]XPOXGXU��

d�QN��ELULQFL�GHUHFHGH�QLYHOPDQ�ôHEHNHVL�\HU�NDEX÷XQXQ�HQ�N�o�N�KDUHNHWLQL��

GDOJDODQPDVÕQÕ�YH�VXEVLGDQVÕQÕ�WHVSLW�HWPHN�LoLQ�GH�ELU�WHPHO�WHôNLO�HGHU���

7�UNL\H·GH��ONH�QLYHOPDQ�D÷Õ�ROXôWXUPD�oDOÕôPDODUÕQD������\ÕOÕQGD�EDôODPÕôWÕU��

%X�DPDoOD�$QWDO\D·GD������\ÕOÕQGD�ELU�PDUHRJUDI�LVWDV\RQX��GHQL]�VHYL\HVL�|OoPH�

LVWDV\RQX��NXUXOPXô�ELU�\ÕO�VRQUD������GD�ö]PLU�.DUôÕ\DND·GD�ELU�PDUHRJUDI�LVWDV�

\RQX�GDKD�NXUXOPXôWXU��%XQODUD�HN�RODUDN�����·GD�.DUDGHQL]�(UH÷OLVL�������\ÕOÕQGD�

öVNHQGHUXQ�PDUHRJUDI�LVWDV\RQODUÕ�KL]PHWH�VRNXOPXôWXU��0DUHRJUDI�LVWDV\RQODUÕ�

DUDVÕQGDNL�RUWD\D�oÕNDQ�\�NVHNOLNWHNL� IDUNOÕOÕNODU�GROD\ÕVÕ� LOH��ONHQLQ�RUWDVÕQGD�

VHoLOHQ�ELU�QRNWD\D�WDôÕQÕODQ�\�NVHNOLNOHU�RUWDODPDVÕ��ONH�QLYHOPDQ�D÷ÕQÕQ�EDô�

ODQJÕo�NRWX�RODUDN�NDEXO�HGLOPHVL�G�ô�Q�OP�ôW�U��0DUHRJUDI�LVWDV\RQODUÕ�RODUDN�

�����\ÕOÕQGD�7UDE]RQ������·GH�6DPVXQ������·GH�%RGUXP�LVWDV\RQODUÕ�KL]PHWH�

JLUPLôWLU�������\ÕOÕQGD�NDEXO�HGLOHQ�QLYHOPDQ�\|QHWPHOL÷LQH�J|UH��ONH�QLYHOPDQ�

D÷Õ� ā��� āā��YH�āāā��GHUHFH�ELoLPLQGH��o�VÕQÕID�D\UÕOPÕôWÕU��$QD�\ROODU�YH�GHPLU\ROX�

JHoNLOHUL�ER\XQFD�������NP·GH�ELU�\DSÕODQ�ā��YH�āā��GHUHFH�QLYHOPDQ�QRNWDODUÕ�DUD�

VÕQGDNL�|Oo�OHU�JLGLô�G|Q�ô�ROPDN��]HUH�LNL�NHUH�\DSÕOPÕôODUGÕU��ā��GHUHFH�QLYHOPDQ�

KDONDVÕQÕQ�oHYUHVL����������NP�YH�EXQODUÕQ�NDSDQPD�DUWÕNODUÕ�������FP·GLU��āā��

GHUHFH�QLYHOPDQ�QRNWDODUÕ��ā��GHUHFH�JHoNLOHULQLQ�DUDODUÕQÕ�GROGXUPDN�YH�EXQODUÕ�

ELUELUOHULQH�ED÷ODPDN�DPDFÕ� LOH�\DSÕOPÕôODUGÕU�� āāā��GHUHFH�QLYHOPDQ�QRNWDODUÕ�

VÕNODôWÕUPD�DPDFÕ�LOH�\DSÕOPÕôODUGÕU���

gOo�OHU�:LOG�1��YH�����·GHQ�LWLEDUHQ�=HLVV�1L�����QLYRODUÕ� LOH� LQYDU�PLUDODU�

NXOODQÕODUDN�\DSÕOPÕôWÕU��1RNWDODUGD�+HOPHUW�2UWRPHWULN�\�NVHNOLNOHUL�EHOLUOHQPLôWLU��

�����\ÕOÕQD�NDGDU�ā��YH�āā��GHUHFH�WRSODP��������NP�������\ÕOÕQD�NDGDU��������NP�

ā��GHUHFH�������NP�āā��GHUHFH������\ÕOÕQD�NDGDU�������NP�ā��YH������NP�āā��GHUHFH��

�����GH��������NP�ā��GHUHFH�������NP�āā��GHUHFH������������DUDVÕQGD�������NP�ā��

GHUHFH�������NP�āā��GHUHFH�\HQLOHPH�YH�WRSODP������NP�ā�YH�āā��GHUHFH�\HQLOHPH��

��� %LOJLQ��a.g.e.��V����������

��� KWWS���ZZZ�VKRGE�JRY�WU�WDULKFH�LQGH[�KWPO
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�������NP�ā��YH�āā��GHUHFH�JHRPHWULN�QLYHOPDQ�JHoNLVL�YH��������G�ôH\�NRQWURO�

QRNWDVÕ��������������NP�����ā��GHUHFH�JHoNLGH�YH������NP����āā��GHUHFH�JHoNLGH�

|Oo�OHU�\DSÕOPÕôWÕU�������\ÕOÕQGD�öVWDQEXO�%R÷D]Õ��]HULQGHQ������P���YH�dDQDNNDOH�

%R÷D]Õ·QGDQ�������P��YDGL�JHoLô�QLYHOPDQ�\|QWHPL�LOH�NDUôÕ�WDUDID�JHoLOPLôWLU���

�����\ÕOÕQGD�QLYHOPDQ�D÷Õ�GHQJHOHPHVLQH�EDôODQPÕô�DQFDN�EX�KHVDSODPDODUGD�

\HU�oHNLPL�|Oo�OHULQLQ�|QHPL�DQODôÕOGÕ÷ÕQGDQ������\ÕOÕQGDQ�LWLEDUHQ�JHRPHWULN�

QLYHOPDQ�QRNWDODUÕ��]HULQGH�JUDYLWH�|Oo�OHULQLQ�\DSÕOPDVÕQD�EDôODQPÕôWÕU�������

\ÕOÕQGDQ�VRQUD�ā��YH�āā��GHUHFH�QRNWDODUGDQ�ROXôDQ��ONH�WHPHO�QLYHOPDQ�D÷ÕQÕQ�

L\LOHôWLULOPHVL�YH�XOXVODUDUDVÕ�VWDQGDUWODUD�X\JXQ�GXUXPD�JHWLULOPHVL�oDOÕôPDODUÕQD�

KÕ]�YHULOPLô��EX�DPDoOD������\ÕOÕQGD�HVNL�PDUHRJUDI�LVWDV\RQODUÕ�LSWDO�HGLOPLô�YH�

EXQODUÕQ�\HULQH�$QWDO\D��0HQWHô�ö]PLU��%RGUXP�YH�(UGHN·WH�G|UW�\HQL� LVWDV\RQ�

NXUXOPXôWXU��%X�LVWDV\RQODU������\ÕOÕQGD�oDOÕôPD\D�EDôODPÕô�YH������\ÕOÕQGDQ�

LWLEDUHQ�VDDW�EDôÕ�DOÕQDQ�YHULOHU�\ÕOOÕN�E�OWHQOHU�KDOLQGH�\D\ÕQODQPD÷D�EDôODQPÕô�

WÕU�������\ÕOÕQGDQ�LWLEDUHQ�LNLQFL�ID]�JHRPHWULN�QLYHOPDQ�|Oo�POHUL�EDôODWÕOPÕôWÕU��

%X�NDSVDPGD�J�Q�P�]H�NDGDU�V�UG�U�OHQ�oDOÕôPDODUGD�GDKD�|QFH�WHVLV�HGLOHQ�

JHoNL�|Oo�OHUL�\HQLOHQPLô��DOW�\DSÕ�QHGHQL\OH�WDKULS�RODQ�JHoNLOHU�\HULQH�\HQLOHUL��

JHUHN�GX\XODQ�\HUOHUGH�LVH�\HQL�JHoNLOHU�WHVLV�HGLOPLô�YH�G�ôH\�NRQWURO�QRNWDOD�

UÕQGD�JUDYLWH�|Oo�OP�ôW�U�������\ÕOÕQD�NDGDU�JHUoHNOHôWLULOHQ�|Oo��oDOÕôPDODUÕ�LOH�

����ELULQFL�GHUHFH�YH����LNLQFL�GHUHFH�JHoNL�|Oo�V��\HQLOHQPLô��ā��\HQL�āā��GHUHFH�

JHoNL� WHVLV�HGLOHUHN�|Oo�OP�ôW�U��'DKD�VRQUDNL�V�UHoWH�\DSÕODQ�|Oo�POHULQ�GH�

HNOHQPHVL\OH�787*$�GHQJHOHPHVL�\HQLGHQ�\DSÕODUDN�����JHoNLGHQ�ROXôDQ��������

QRNWDOÕ�787*$����ROXôWXUXOPXôWXU���

*OREDO�.RQXPODPD�6LVWHPL��*36�·QLQ��o�ER\XWWD�NRQXP�EHOLUOHPH�RODQD÷ÕQÕ�

�ONH�JHQHOLQGH�HWNLQ�NXOODQPDN�YH��ONHPL]GHNL� WHNWRQLN�SODND�KDUHNHWOHUL�YH�

GHSUHPOHU�VRQXFX�ROXôDQ�NRQXP�GH÷LôLNOL÷L�QHGHQOHUL\OH�J�QFHO�MHRGH]LN�JHUHN�

VLQLPOHUL�E�\�N�|Oo�GH�NDUôÕOD\DPD\DQ�7�UNL\H�8OXVDO�<DWD\�.RQWURO�$÷Õ�\HULQH�

NXOODQPDN�DPDFÕ\OD��7�UNL\H�8OXVDO�7HPHO�*36�$÷Õ�������787*$���������������

\ÕOODUÕ�DUDVÕQGD�\DSÕODQ�oDOÕôPDODUOD�NXUXOPXôWXU��$QFDN����$÷XVWRV������ö]PLW��

0Z ��������.DVÕP������'�]FH��0Z ����YH���+D]LUDQ������dHUNHô�dDQNÕUÕ��0Z ����

GHSUHPOHUL��GHSUHP�E|OJHVLQGH�\HU�DODQ�787*$����QRNWD�NRQXPODUÕQGD�*36�YH�

JHRPHWULN�QLYHOPDQ�|Oo��GX\DUOÕ÷ÕQÕQ�oRN��]HULQGH�GH÷LôLNOL÷H�QHGHQ�ROPXôWXU��

g]HOOLNOH�EX�GHSUHPOHULQ�HWNLOHULQL�EHOLUOHPHN�DPDFÕ\OD������YH������\ÕOODUÕQGD�

*36�YH�JHRPHWULN�QLYHOPDQ�|Oo�OHUL�\DSÕOPÕô��EX�|Oo�OHU�GDKLO�HGLOHUHN�787*$����

J�QFHOOHQPLô�YH�7�UN�+DULWDFÕOÕN�WDULKLQGH�|QHPOL�DôDPDODUGDQ�ELUL�RODQ�7�UNL\H�

8OXVDO�7HPHO�*36�$÷Õ�����$��787*$���$��ROXôWXUXOPXôWXU���

��� õHUEHWoL��a.g.e.��V������

��� KWWS���ZZZ�SRODWOLP\R�KDFHWWHSH�HGX�WU�KDULWD�PHKPHWBGRJUXOXN�KDUB\DSBGHUVBQRW�SGI

��� 'XUVXQ�%DN��´+DULWD�'HUJLVL���·ÕQFÕ�g]HO�6D\ÕVÕµ��HGK��$QNDUD��������V���
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hONH�WRSUDNODUÕQÕQ�\DSÕ�YH�W�U�EDNÕPÕQGDQ�LQFHOHQPHVL�YH�KDULWDODQPDVÕ�*HQo�

&XPKXUL\HW·LQ��o|]PHVL�JHUHNHQ�|QHPOL�VRUXQODU�DUDVÕQGD�\HU�DOPÕôWÕU��6RUXQ��

\HWLôPLô�7�UN�ELOLP�LQVDQÕ�ROPDGÕ÷ÕQGDQ�KHU�]DPDQNL�JLEL�\DEDQFÕ�X]PDQODU�HOL\OH�

o|]�OPH\H�oDOÕôÕOPÕôWÕU��%X�DPDoOD�ELU�$OPDQ�WRSUDN�ELOLPFL�RODQ�)��*LHVHFNH�GDYHW�

HGLOGL÷L��ONHPL]GH�LON�DGÕPÕ�DWPÕôWÕU��*LHVHFNH������·GD�hEHU�GHQ�1lKUVWRIIJHKDOW�

7�UNLVFKHU�%|GHQ�YH�����·GD�%RGHQNXQGOLFKH�%HREDFKWXQJHQ�DXI�5HLVHQ�LQ�$QD-

WROLHQ�XQG�2VWWKUD]LRQ�XQWHU�%HU�FNVLFKWLJXQJ�*HRORJLVFKHU��.OLPDWVFKHU�XQG�

/DQGZLUWVFKDIWOLFKHU�9HUKlOWQLVVH�DGOÕ�oDOÕôPDODUÕQGD�7�UNL\H·QLQ�EDWÕ�\DUÕVÕQÕQ�

WRSUDN�\DSÕVÕQÕ�LQFHOHPLô�YH�HVHUOHUL�EX�NRQXGDNL�oDOÕôDQODUD�X]XQ�\ÕOODU�UHKEHUOLN�

HWPLôWLU��*LHVHFNH������·GD�\D\ÕPODGÕ÷Õ�PDNDOHVLQGH�DUDôWÕUPD�DODQÕQÕQ�KDULWD�

VÕQD�GD�\HU�YHUPLôWLU��%X�KDULWDGD��ONH�E�W�Q�Q��HOH�DOPDPDNOD�ELUOLNWH�ROGXNoD�

JHQLô�ELU�VDKD\Õ�G|QHPLQH�J|UH�NDSVDPOÕ�ELU�ôHNLOGH�LQFHOHPLôWLU��*LHVHFNH·QLQ�

KDULWDVÕ��PRGHUQ�DQODPGD�7�UNL\H·QLQ�LON�WRSUDN�KDULWDVÕGÕU��$\QÕ�]DPDQGD�WRSUDN�

FR÷UDI\DVÕQÕQ�WHPHOOHULQLQ�DWÕOPDVÕQGD�ELU�EDVDPDN�QLWHOL÷LQGHGLU���

hONHPL]GHNL�WRSUDN�W�UOHULQLQ�WDVQLIL��WDQÕQPDVÕ�YH�KDULWDODQPDVÕ�LoLQ�\DSÕODQ�

LNLQFL�oDOÕôPD�$PHULND�%LUOHôLN�'HYOHWOHUL�ā&$�7HôNLODWÕ�LOH�\DSÕODQ�LôELUOL÷L�QHWLFH�

VLQGH�7RSUDN�8]PDQÕ�+DUYH\�2DNHV�WDUDIÕQGDQ�JHUoHNOHôWLULOPLôWLU��+DUYH\�2DNHV��

=LUDDW�9HNkOHWL��7DUÕP�%DNDQOÕ÷Õ�·QFH�WRSUDNODUÕPÕ]ÕQ�WHWNLN�YH�KDULWDVÕQÕ�\DSPDN�YH�

oDOÕôDFDN�HOHPDQODUÕ�\HWLôWLUPHN��]HUH��ONHPL]H�GDYHW�HGLOPLôWLU����+DUYH\�2DNHV��

�ONH�G�]H\LQGH�LON�JHQLô�oDSOÕ�WRSUDN�HW�WOHULQL�����²�����\ÕOODUÕQGD�WDPDPODPÕô�

YH������\ÕOÕQGD������������|OoHNOL�7�UNL\H�8PXPL�7RSUDN�+DULWDVÕ·QÕ�����·GH�GH�

7�UNL\H�7RSUDNODUÕ�DGOÕ�HVHUL�\D\ÕPODQPÕôWÕU��

hONHPL]GH�LON�WDSX�WHôNLODWÕ����0D\ÕV������WDULKLQGH�'HIWHUKDQH�L�$PLUH�.DOHPL�

DGÕ\OD�NXUXOPXô�YH�&XPKXUL\HWH�NDGDU�oHôLWOL� LVLPOHU�DOWÕQGD�J|UHYLQL�V�UG�U�

P�ôW�U��7HVLV�HGLOHQ�LON�ND\ÕWODU�WDPDPHQ�P�ONL\HWH�YH�WDSX�LôOHPOHULQH�\|QHOLN�

ROPXô�YH�EX�G|QHPOHUGH�KLoELU�KDULWD�oDOÕôPDVÕ��NDGDVWUR�WHVLVL�YH�J�QFHOOHôWL�

ULOPHVL�NRQXVXQGD�GD�ELU�oDOÕôPD�\DSÕOPDPÕôWÕU��&XPKXUL\HWLQ�NXUXOPDVÕQGDQ�

VRQUD�ED÷ÕPVÕ]�ELU�WDSX�WHôNLODWÕQÕQ�ROXôWXUXOPDVÕ�NRQXVX��|]HO�ELU�GDO�ROPDVÕ��

EX�KXVXVWD�|]HO�ELU�GHQH\LP�JHUHNWLUPHVL�YH�NDSVDPÕQÕQ�JHQLôOL÷L�VHEHSOHUL\OH�

|QHP�ND]DQPÕôWÕU��%XQXQ��]HULQH������\ÕOÕQGD�7DSX�8PXP�0�G�UO�÷��7HôNLODWÕ�

NXUXOPXôWXU��%X�WHôNLODW�E�Q\HVLQH������\ÕOÕQGD�����6D\ÕOÕ�.DQXQ·OD�NDGDVWUR�

ELULPL�LODYH�HGLOPLôWLU��7DSX�YH�.DGDVWUR�*HQHO�0�G�UO�÷�Q�Q��7.*0��EXJ�QN��

\DSÕVÕ�YH�KHGHIOHUL����0D\ÕV������WDULK�YH������6D\ÕOÕ�.DQXQ·OD�EHOLUOHQPLô�ROXS��

7HôNLODW�0DOL\H�%DNDQOÕ÷ÕQD�ED÷ODQPÕôWÕU��'DKD�VRQUD����7HPPX]������WDULKLQGH�

$GDOHW�%DNDQOÕ÷ÕQD�ED÷ODQPÕô�YH�QLKD\HW�WDôÕGÕ÷Õ�|QHP�YH�ED÷ÕPVÕ]OÕ÷Õ�J|]�|Q�QH�

DOÕQDUDN����$÷XVWRV������WDULKLQGH�%DôEDNDQOÕ÷D�ED÷ODQPÕôWÕU�����.DVÕP������

��� 6ÕUUÕ�(ULQo��´7�UNL\H·GH�7RSUDN�dDOÕôPDODUÕ�YH�7�UNL\H�7RSUDN�&R÷UDI\DVÕQÕQ�$QD�dL]JLOHULµ��

úVWDQEXO�hQLYHUVLWHVL�&RõUDI\D�(QVWLW�V��'HUJLVL��öVWDQEXO��������V\������V�������

��� +DUZH\�2DNHV��7�UNL\H�7RSUDNODUÕ��$QNDUD���������V����
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WDULKLQGH�%D\ÕQGÕUOÕN�YH�öVNkQ�%DNDQOÕ÷ÕQD�����7HPPX]������WDULKLQGH�GH�dHYUH�

YH�õHKLUFLOLN�%DNDQOÕ÷ÕQD�ED÷ODQPÕôWÕU���

*�Q�P�]GH�LO�� LOoH��EXFDN�YH�N|\OHULQ�GH÷LôLN�|OoHNOL�NDGDVWUR�KDULWDODUÕQÕQ�

\DQÕ�VÕUD��\DWÕUÕPFÕ�NXUXOXôODUÕQ�SURMH�oDOÕôPDODUÕ�LoLQ�+DULWD�*HQHO�.RPXWDQOÕ÷Õ�

YH�7DSX�YH�.DGDVWUR�*HQHO�0�G�UO�÷�·Q�Q�LôELUOL÷L�LOH�IRWRJUDPHWULN�\|QWHPOH����

�����|OoHNOL�6WDQGDUW�7RSRJUDILN�.DGDVWUDO��67.��KDULWDODU�GD�oL]LOPLôWLU��hONHGH�

ELU�\DQGDQ�NDGDVWUDO�oDOÕôPDODU�V�UHUNHQ�GL÷HU�\DQGDQ�GD�ôHKLUOHULQ�LPDU�SODQODUÕ��

\RO��VX��HOHNWULN��NDQDOL]DV\RQ�JLEL�DOW\DSÕ�SURMHOHUL�LoLQ�JHUHNOL�E�\�N�|OoHNOL�KDULWD�

oDOÕôPDODUÕ��NDSDWÕOPDGDQ�|QFH�öOOHU�%DQNDVÕ�*HQHO�0�G�UO�÷���+DULWD�'DLUHVL�

%DôNDQOÕ÷Õ·QFD�\�U�W�OP�ôW�U��hUHWLOHQ�KDULWDODUÕQ�WHPHO�|OoH÷L��������·GLU���

�����\ÕOÕQD�NDGDU�E�\�N�|OoHNOL�KDULWD��UHWHQ�NXUXOXôODU��\DSWÕNODUÕ�KDULWDODUÕ��

NHQGL�WHNQLN�\|QHWPHOLNOHULQH�J|UH�\DSPDNWD\GÕODU�����1LVDQ������WDULKLQGH�

\�U�UO�÷H�JLUHQ�´��������YH�'DKD�%�\�N�gOoHNOL�+DULWD�YH�3ODQODUÕQ�<DSÕPÕQD�$LW�

7HNQLN�<|QHWPHOLNµ��E�\�N�|OoHNOL�KDULWDODUÕQ�\DSÕPÕQGD��EXQGDQ�VRQUD�EX�\|QHW�

PHOLN�K�N�POHULQLQ�X\JXODQPDVÕQÕ�|QJ|UP�ôW�U�������������J�Q�YH�������VD\ÕOÕ�

5HVPL�*D]HWH·GH�\D\ÕQODQDUDN�\�U�UO�÷H�JLUHQ�´%�\�N�gOoHNOL�+DULWDODUÕQ�<DSÕP�

<|QHWPHOL÷Lµ��HVNL�KDULWD�\DSÕP�\|QHWPHOLNOHULQL�\�U�UO�NWHQ�NDOGÕUPÕôWÕU��<HQL�

\|QHWPHOLN��E�\�N�|OoHNOL�KDULWDODUÕQ��ONH�QLUHQJL�YH�QLYHOPDQ�D÷ÕQD�GD\DOÕ���ONH�

SDIWD�E|O�POHPH�VLVWHPLQGH��\HUVHO�YH�IRWRJUDPHWULN�\|QWHPOHUOH�J�Q�Q�JHOLôPLô�

WHNQRORMLVLQGHQ�GH�\DUDUODQDUDN�WRSRJUDILN�QLWHOLNOL�VD\ÕVDO��oL]JLVHO�\D�GD�IRWRJUDILN�

RODUDN�\DSÕOPDVÕQÕ�|QJ|UP�ôW�U����'DKD�VRQUD������\ÕOÕQGD�¶%�\�N�gOoHNOL�+DULWD�

YH�+DULWD�%LOJLOHUL�hUHWLP�<|QHWPHOL÷L·QLQ�\�U�UO�÷H�NRQXOPDVÕ��0LOOL�6DYXQPD�

%DNDQOÕ÷Õ·QÕQ�����������WDULKOL�YH�����VD\ÕOÕ�\D]ÕVÕ��]HULQH��EDNDQODU�NXUXOXQFD�

����������WDULKLQGH�NDUDUODôWÕUÕOPÕô�YH������������WDULKLQGH�\�U�UO�÷H�JLUPLôWLU�

����·OÕ�\ÕOODUGD� LVH�X\GX�J|U�QW�OHULQGHQ�\DUDUODQÕODUDN�WRSRJUDILN�KDULWD�

�UHWLPOHUL��\�NVHNOLN�ELOJLOHULQL�LoHUHQ�ELOJLVD\DU�GHVWHNOL��UHWLPOHU��|]HO�ELOJLVD\DU�

GHVWHNOL�KDULWD��UHWLP�oDOÕôPDODUÕ�\DSÕOGÕ�������\ÕOÕ�VRQXQGDQ�LWLEDUHQ�����������

|OoHNOL� WRSRJUDILN�KDULWDODU�ELOJLVD\DU�GHVWHNOL�RODUDN��UHWLOPH\H�EDôODQGÕ�������

\ÕOÕQGD������������|OoHNOL�KDULWDODUÕQ�ELOJLVD\DU�GHVWHNOL��UHWLP�oDOÕôPDODUÕQD�EDô�

ODQGÕ����7�P�EX�oDOÕôPDODU�VRQXFXQGD�ôLPGL\H�NDGDU�+DULWD�*HQHO�.RPXWDQOÕ÷Õ�

WDUDIÕQGDQ�\DSÕODQ�E�W�Q�7�UNL\H�KDULWDODUÕ� LOH��ONH�VÕQÕUODUÕ� LoLQGH�NDODQ�SDIWD�

VD\ÕODUÕ�DôD÷ÕGDNL�JLELGLU��7DEOR������

��� $OLôLU� g]SHUoLQ�� *�OWHNL�� 0��� %DNL�� 5��� $OWÕQ|]�� 0�� $��� $GOL� YH� úGDUL� <DUJÕ� %LOLUNLøLOLõLQGH�

+DULWD�YH�.DGDVWUR�0�KHQGLVOLõL�.D\QDNODU��7HVSLWOHU��gQHULOHU��7002%�+DULWD�YH�.DGDVWUR�

0�KHQGLVOHUL�2GDVÕ�öVWDQEXO�õXEHVL��öVWDQEXO�������

��� )HUUXK�<ÕOGÕ]��+DULWD�dL]LPL��dL]JLVHO�6D\ÕVDO���$QNDUD���������V�����

��� <ÕOGÕ]��a.g.e.��V�����

��� g]D÷Do��a.g.e.��V������

��� +D\DWL�'R÷DQD\��7�UNL\H�(NRQRPLN�&RõUDI\DVÕ��$QNDUD��������V�����
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+DULWD�gOoHõL 3DIWD�6D\ÕVÕ
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7DEOR����+*.·FH�\DSÕODQ�7�UNL\H�KDULWDODUÕQÕQ�SDIWD�VD\ÕODUÕ

�����\ÕOÕQD�JHOLQGL÷LQGH�´6�UHNOL�*|]OHP�<DSDQ�*116�öVWDV\RQODUÕ�$÷Õ�YH�8OX�

VDO�'DWXP�'|Q�ô�P��3URMHVL��786$*$�$NWLI��&256�75�µQH�EDôODQGÕ��%X�SURMH��

öVWDQEXO�.�OW�U�hQLYHUVLWHVL��ā.h��\�U�W�F�O�÷�QGH��+DULWD�*HQHO�.RPXWDQOÕ÷Õ�

�+*.��YH�7DSX�YH�.DGDVWUR�*HQHO�0�G�UO�÷���7.*0��P�ôWHUHN�P�ôWHUL�ROPDN�

�]HUH�\�U�W�OP�ô�ROXS�������\ÕOÕQGD�WDPDPODQDUDN�IDDOL\HWH�JHoPLôWLU��3URMH�

NDSVDPÕQGD�7�UNL\H·GH�����YH�..7&·GH�GH���ROPDN��]HUH�����VDELW�*36�LVWDV\RQX�

NXUXOPXôWXU��%X�LVWDV\RQODU�DUDOÕNVÕ]�RODUDN�*=.��*HUoHN�=DPDQOÕ�.LQHPDWLN��57&��

G�]HOWPH�YHULOHUL�VD÷ODPDN��EX�YHULOHUOH�JHUoHN�]DPDQOÕ�YH�VDQWLPHWUH�PHUWHEH�

VLQGH�KDVVDV�NRQXPODPD�\DSPD\D�RODQDN�YHUPHN�YH�IDUNOÕ�NRRUGLQDW�VLVWHPOHUL�

DUDVÕQGDNL��('���:*6²����G|Q�ô�P�SDUDPHWUHOHULQL�KDVVDV�RODUDN�EHOLUOH\HUHN�

NDGDVWUDO��KDULWDFÕOÕN��MHRGH]LN�YH�ELOLPVHO�oDOÕôPDODU�LoLQ�YHUL�VXQPDNWDGÕU�

7�UNL\H�NRôXOODUÕQGD�LVWDV\RQ�QRNWDODUÕ�LoLQ��

D��8\JXQ�GH÷HU��RSWLPXP��PHVDIHQLQ�����NP�ROPDVÕ��

E��.XOODQÕFÕODUÕQ�\R÷XQ�ROGX÷X�LO�PHUNH]OHULQGH�NXUXOPDVÕ��

F�� 6D÷ODP�]HPLQOHUGH�ROPDVÕ��

o�� /RMLVWLN�GHVWHN�VD÷ODQDELOPHVL��

G��(QHUML�YH�KDEHUOHôPH�RODQDNODUÕQÕQ�X\JXQ�ROPDVÕ��

H�� 3ODND�KDUHNHWOHULQLQ� L]OHQPHVLQH�RODQDN�VD÷ODPDVÕ�NRôXOODUÕ�J|]�|Q�QGH�

EXOXQGXUXOPXôWXU���

786$*$�$NWLI�LVWDV\RQODUÕQÕQ�\HUOHULQLQ�VHoLPLQGH�]HPLQ�\DSÕVÕ��HOHNWULN��WHOHIRQ��

āQWHUQHW�YH�J�YHQOLN�KXVXVODUÕ�GLNNDWH�DOÕQPÕô�YH�W�P�7�UNL\H·GH�JHUoHNOHôWLULOHQ�

DUD]L�NHVLIOHUL�QHWLFHVLQGH�'HYOHW�0HWHRURORML�öVOHUL�*HQHO�0�G�UO�÷��0HWHRURORML�

öVWDV\RQODUÕ��hQLYHUVLWHOHU��%HOHGL\HOHU�LOH�.DPX�.XUXP�YH�.XUXOXôODUÕQD�DLW�ELQD�YH�

DUD]LOHU�VHoLOPLôWLU��786$*$�$NWLI�VLVWHPLQLQ�LôOHWLOPHVL�YH�G�]HOWPH�SDUDPHWUHOHULQLQ�

KHVDSODQPDVÕ�NRQWURO�YH�DQDOL]�PHUNH]OHULQGH�\DSÕOPDNWDGÕU��7�P�LVWDV\RQODUGDQ�

��� .DPLO�(UHQ��8]HO�7��*�ODO�(��<ÕOGÕULP�2��&LQJR]�$��´5HVXOWV�IURP�D�&RPSUHKHQVLYH�*166�7HVW�

LQ�WKH�&256�75�1HWZRUN��&DVH�6WXG\�µ�-RXUQDO�RI�6XUYH\LQJ�(QJLQHHULQJ��$6&(��86$��������V��

������
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WRSODQDQ�YHULOHU�$'6/�YH�*356�('*(��$'6/�oDOÕôPDGÕ÷Õ�]DPDQODUGD�GHYUH\H�

JLUHFHN��\ROX�LOH�YHUL�PHUNH]OHULQH�DNWDUÕOPDNWD�YH�EXUDGD�G�]HOWPH�SDUDPHWUHOHUL�

KHVDSODQDUDN�W�P�NXOODQÕFÕODUD�VXQXOPDNWDGÕU��*HUoHN�=DPDQOÕ�.LQHPDWLN��57.��

G�]HOWPH�YHULOHUL�57&0��5DGLR�7HFKQLFDO�&RPPLVVLRQ�IRU�$HURQDXWLFV��LOHWLôLP�

IRUPDWÕQGD�ROXS�YH�*60��*356��175ā3��āQWHUQHW�3URWRNRO��h]HULQGHQ�57&0�

9HULVLQLQ�$÷�'D÷ÕWÕPÕ��YDVÕWDODUÕQGDQ�ELUL�YH\D�ELUNDoÕ�\DUGÕPÕ\OD�JH]LFL�DOÕFÕODUD�

J|QGHULOPHNWHGLU�&256�75�SURMHVLQLQ�WHPHO�DPDoODUÕ��7�P�7�UNL\H�JHQHOLQGH�

�����VDDW� LONHVLQH�J|UH�FR÷UDIv�NRQXPODUÕ�KHP�JHUoHN�]DPDQGD��57.��KHP�GH�

SRVWSURFHVVLQJ� LOH�KÕ]OÕ��HNRQRPLN�YH�GX\DUOÕ�RODUDN�EHOLUOHPHNWLU��7�UNL\H·QLQ�

\HU�DOGÕ÷Õ�E|OJHGHNL�DWPRVIHUL� �L\RQRVIHU�YH�WURSRVIHU��PRGHOOHPHN�YH�GDKD�

KDVVDV�PHWHRURORMLN�WDKPLQOHU�LOH�VLQ\DO�YH�LOHWLôLP�NRQXODUÕQD�NDWNÕ�VD÷ODPDNWÕU��

7�UNL\H·GHNL�WHNWRQLN��SODND��KDUHNHWOHULQLQ�GX\DUOÕ�YH�V�UHNOL�RODUDN�L]OHQPHVL��

GHIRUPDV\RQ�PLNWDUODUÕQÕQ�PP�VHYL\HVLQGH�EHOLUOHQPHVL�YH�E|\OHFH�GHSUHPOHULQ�

|QFHGHQ�EHOLUOHQPHVL�YH�HUNHQ�X\DUÕ�oDOÕôPDODUÕQD�NDWNÕGD�EXOXQPDN��HVNL�('���

'DWXPX�LOH�ā75)�����'DWXPX�DUDVÕQGDNL�G|Q�ô�P�SDUDPHWUHOHULQL�EHOLUOHPHN�

WLU����3URMH�NDSVDPÕQGD�NXUXODQ�LVWDV\RQODUGD�ELUHU�DGHW�*166��*36�*/21$66�

YH�*$/ā/(2�VLWHPLQH�KD]ÕU����DOÕFÕVÕ��$'6/�*356�E�W�QOHôLN�PRGHP��DN���DN��

ôDUM�DOHWL��\ÕOGÕUÕP�NRUXPD�DGDSW|U���WHOHIRQ�KDW�NRUXPDVÕ��WHUPRVWDWOÕ���DGHW�IDQ��

VLJRUWD�YH�VWDQGDUW�GRQDQÕP�NDELQL�LOH�GÕôDUÕGD��oDWÕ��WHUDV��NXOH�YH\D�\HUGH��DOÕFÕ\D�

ED÷OÕ�ELU�MHRGH]LN�*166�DQWHQL�EXOXQPDNWDGÕU���6LVWHPGH��VDELW�*36�LVWDV\RQODUÕ�

LOH�NRQWURO�PHUNH]L�DUDVÕQGDNL� LOHWLôLP��$'6/�*356��]HULQGHQ�VD÷ODQPDNWDGÕU��

��� (UHQ�YG���D�J�P�

��� %XUDGD� NÕVDFD� 6R÷XN� 6DYDô�� *166�� *36�� */21$66� YH� *$/ö/(2·QXQ� QH� ROGX÷XQGDQ�

V|]� HWPHNWH� \DUDU� YDUGÕU�� öNLQFL� '�Q\D� 6DYDôÕ� ����� \ÕOÕQGD� $OPDQ\D� YH� P�WWHILNOHULQLQ�

\HQLOPHVL\OH�VRQXoODQPÕôWÕU��$OPDQ\D·QÕQ�VDYDô�VÕUDVÕQGD�LôJDO�HWWL÷L�2UWD�YH�'R÷X�$YUXSD��

NXUWDUÕFÕ� RODUDN� JHOHQ� 5XV\D·QÕQ� LôJDOLQH� X÷UDPÕôWÕU�� 5XV\D�� EX� �ONHOHUL� KHP� NRP�QLVW�

VLVWHPL� NDEXO� HWWLUPH\H� ]RUODPÕô� KHP�GH�9DUôRYD�3DNWÕ� DGÕ� DOWÕQGD�SDNWODôWÕUDUDN� NHQGLQH�

ED÷ODPÕôWÕU��%|\OHFH�G�Q\D�GHPRNUDVL\L�EHQLPVHPLô�$%'�YH�1$72��\HVL�%DWÕ�$YUXSD��%DWÕ�

%ORNX���ONHOHUL\OH�NRP�QL]PL�EHQLPVHPLô�9DUôRYD�3DNWÕ��'R÷X�%ORNX���ONHOHUL�DUDVÕQGD�LNL\H�

E|O�QP�ôW�U��%X� LNL�NXWXS�DUDVÕQGD�EDôWD�VLODKODQPD�YH� WHNQRORML�ROPDN��]HUH�KHU�DODQGD�

\R÷XQ�YH�\ÕSUDWÕFÕ�ELU�UHNDEHW�\DôDQPÕôWÕU������·OÕ�\ÕOODUD�JHOLQGL÷LQGH�HNRQRPLN�RODUDN�o|NHQ�

'R÷X�%OXNX�� VLVWHP�RODUDN�GD�o|NP�ô�YH�GD÷ÕOPÕôWÕU�� 6ÕFDN�ELU� oDWÕôPD\D�G|Q�ôPH\HQ�EX�

G|QHP��6R÷XN�6DYDô�RODUDN� WDULKH�JHoPLôWLU�� �*166� �*OREDO�1DYLJDWLRQ�6DWHOOLWH�6L\VWHPV��

.�UHVHO� <|Q�%XOXP�8\GX� 6LVWHPOHUL�� YH�*36� �*OREDO� 3RVLWLRQLQJ� 6L\VWHP�.�UHVHO� .RQXP�

%HOLUOHPH� 6LVWHPL��� $%'� 6DYXQPD� %DNDQOÕ÷ÕQFD� öNLQFL� '�Q\D� 6DYDôÕ·QÕQ� VRQD� HUGL÷L� �����

\ÕOÕQGDQ� 6RY\HWOHU�%LUOL÷L·QLQ� YH�9DUôRYD�3DNWÕ·QÕQ�GD÷ÕOGÕ÷Õ� ����� \ÕOÕQD� NDGDU� V�UHQ� 6R÷XN�

6DYDô�'|QHPL·QGH�����·OL� \ÕOODUGD�JHOLôWLULOHQ�N�UHVHO� \HU�EXOXP�VLVWHPOHULGLU��$%'·QLQ�EX�

WHNQRORMLN�DWD÷ÕQD�NDUôÕ�6RY\HWOHU�%LUOL÷L�D\QÕ�WHNQRORML\H�VDKLS�ROPDN�LoLQ�*/21$66��*OREDO�

1DYLJDWLRQ�6DWHOOLWH�6L\VWHPV�·Õ� JHOLôWLUGL�� ����·OÕ� \ÕOODUGD� LVH��o�QF��ELU�N�UHVHO�J�o�ROPDN�

LVWH\HQ� $YUXSD� %LUOL÷L� � �$%�� GH� X]D\� GHVWHNOL� NHQGL� NRQXP� EHOLUOHPH� VLVWHPLQL� JHOLôWLUPH�

oDOÕôPDODUÕQD�EDôODGÕ�YH�EX�VLVWHPH�*$/ö/(2�DGÕQÕ�YHUGL��*$/ö/(2�GD�$YUXSD�8]D\�$MDQVÕ�

WDUDIÕQGDQ�WDPDPODQDUDN�KL]PHWH�JLUPLôWLU�����

��� (UHQ�YG���D�J�P���V��������
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$\UÕFD��$'6/�KDWWÕQGD�PH\GDQD�JHOHELOHFHN�YHUL�NHVLNOLNOHULQGH�PHYFXW�ELU�PRGHP�

GHYUH\H�JLUPHNWH�YH�YHUL�LOHWLPL��*356�LOH�NHVLQWL\H�X÷UDPDGDQ�GHYDP�HWPHNWHGLU�

.RQWURO�PHUNH]OHULQGH�EXOXQDQ�VXQXFXODU��W�P�LVWDV\RQODUGDQ�ELU�VDQL\H�DUDOÕNOÕ�

JHOHQ�KDP�J|]OHP�YHULOHUGHQ�\DUDUODQDUDN�DWPRVIHULN�PRGHOOHPH�\DSPDNWD�YH�

KDVVDV�G�]HOWPH�YHULOHUL�KHVDSODPDNWDGÕU��'�]HOWPH�YHULOHUL�DUD]LGH��786$*$�

$NWLI�VLVWHPL�LOH�X\XPOX�NXOODQÕFÕODUD�DLW�JH]LFL�DOÕFÕODUD�LQWHUQHW��]HULQGHQ�DNWD�

UÕOPDNWDGÕU��.XOODQÕFÕ�NHQGL�DOÕFÕVÕQGD��´NRRUGLQDW�EHOLUOHPHµ�LôOHPLQL�EDôODWWÕ÷Õ�

DQGDQ�LWLEDUHQ��EX�JH]LFL�DOÕFÕ�LoLQ�NRQWURO�PHUNH]LQGHQ��UHWLOHQ�G�]HWPH�ELOJLVL�

*356�LOHWLôLPL�LOH�VDQL\HOLN�RODUDN�JHOLU�YH�LVWHQLOHQ�QRNWDGD�KDVVDV�NRRUGLQDWODU�

EHOLUOHQPLô�ROXU��.RQWURO�PHUNH]OHULQGH�EXOXQDQ�VXQXFXODU��W�P�LVWDV\RQODUGDQ�

JHOHQ�DQOÕN�YHULOHUGHQ�\DUDUODQDUDN�DWPRVIHULN�JHFLNPH�SDUDPHWUHOHULQL��L\RQRVIHU�

YH�WURSRVIHU��YH�KDVVDV�G�]HOWPH�YHULOHULQL�KHVDSODPDNWDGÕU��6|]�NRQXVX�G�]HOWPH�

YHULOHUL��VLVWHPH�DERQH�RODQ�DUD]LGHNL�JH]LFL�DOÕFÕODUD�LQWHUQHW��]HULQGHQ�DNWDUÕO�

PDNWDGÕU��%X�ôHNLOGH�WHN� IUHNDQVOÕ�ELU�*36�DOÕFÕVÕ�PHWUH�DOWÕ�GR÷UXOXNWD�NRQXP�

EHOLUOH\HELOLUNHQ��oLIW� IUHNDQVOÕ�ELU�*166�DOÕFÕVÕ� LVH������VDQWLPHWUH�GR÷UXOXNWD�

NRQXP�EHOLUOH\HELOPHNWHGLU���

,,,��&XPKXUL\HW�'|QHPL�'HQL]�.DUWRJUDI\DVÕ

7�UN�KDULWDFÕOÕN�WDULKLQGH�GHQL]OHUGHNL�PHVDKD���oDOÕôPDODUÕ�GD�ROGXNoD�

|QHPOLGLU��7�UN�EDKUL\HVLQGH�KLGURJUDIL\H�JHUHNHQ�|QHPLQ�YHULOPHVL�;9��\�]\ÕOD�

GD\DQÕU��'DKD�|QFH�GH�GH÷LQLOGL÷L��]HUH��QO��7�UN�DPLUDO�YH�GHQL]FLVL�3LUL�5HLV·LQ�

�����\ÕOÕQGD�$NGHQL]·GHNL�VH\LU�URWDODUÕQÕ�J|VWHUHQ�%DKUL\H�DGOÕ�HVHUL�GHUOHQPLôWLU��

%X�NLWDS�$NGHQL]�VDKLOOHUL�LOH�LOJLOL�YH�VH\LU�LoLQ�JHUHNOL�oRN�NÕ\PHWOL�ELOJL�WDQÕP�YH�

oL]LPOHUL�LKWLYD�HGHU��%X�EDôODQJÕoWDQ�VRQUD�7�UN�%DKUL\HVL·QLQ�KLGURJUDILN�oDOÕô�

PDODUÕQGD�ELU�GXUDNODPD�ROPXôWXU��g\OH�NL�;ā;��\�]\ÕOD�NDGDU�\D]ÕOÕ�GRN�PDQD�

UDVWODQPDPDNWDGÕU��;ā;��\�]\ÕO�EDôODUÕQGD�YH�RUWDODUÕQGD�LNL�7�UN�PHVDKD�JHPLVL�

´$KWHU�YH�1H\\LU]DIHUµ�.DUDGHQL]�7�UN�VDKLOOHULQGH�PHVDKDODU�\DSPÕôWÕU��0RGHUQ�

NDEXO�HGLOHQ�LON�7�UN�'HQL]�+DULWDVÕ������\ÕOÕQGD�0HNWHEL�%DKUL\H�0DWEDDVÕ·QGD�

EDVÕOPÕôWÕU��.DUDGHQL]·LQ�ELU�NÕVPÕQÕ�NDSVD\DQ�EX�KDULWD��EXJ�Q�'HQL]�0�]H�

VL·QGHGLU���

0DUPDUD�'HQL]L·QLQ�PHVDKDVÕ������\ÕOÕQGD�´*�OVHILWµ�DGOÕ�PHVDKD�JHPLVL�YH�

5XV�KLGURJUDILFLOHUL\OH�EHUDEHU�\DSÕOPÕôWÕU��%LUNDo�VHQH�VRQUD�öQJLOL]�%DKUL\HVL��

(JH��$NGHQL]��.DUDGHQL]�7�UN�VDKLOOHUL�YH�0DUPDUD�'HQL]L·QGH�PHVDKDODUD�EDôOD�

PÕôWÕU��%X�G|QHPGH�\DSÕODQ�PHVDKDODU�7�UN�VXODUÕQGDNL�$GPLUDOW\�KDULWDODUÕQÕQ�� 

HVDVÕQÕ�ROXôWXUXU��

��� (UHQ�YG���D�J�P���V��������

��� 0HVDKD��\HU�YH\D�\�]H\�|Oo�P��

��� KWWS���ZZZ�VKRGE�JRY�WU�WDULKFH�LQGH[�KWPO

��� $GPLUDOW\� KDULWDODUÕ�� ����� \ÕOÕQGD� öQJLOWHUH� GRQDQPDVÕ� WDUDIÕQGDQ� KD]ÕUODQPD\D� EDôODQDQ�

YH�LON�RODUDN������\ÕOÕQGD�EDVÕODQ�GHQL]�VH\LU�KDULWDODUÕGÕU��+DULWDODUGD�GHULQOLN��GHQL]�\DWD÷Õ��
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;ā;��\�]\ÕOÕQ�VRQXQGD������LOH������\ÕOODUÕ�DUDVÕQGD�7�UN�JHPLOHUL�]DPDQ�]DPDQ�

NÕ\Õ�YH�OLPDQODUÕPÕ]ÕQ�KDULWDODUÕQÕQ�\DSÕPÕ�LoLQ�VÕQÕUOÕ�GD�ROVD�PHVDKD�J|UHYOHUL�

\DSPÕôWÕU�������\ÕOÕQGD�öVPHW�.DSWDQ�NRPXWDVÕQGDNL�´+H\EHWQ�PDµ�NRUYHWL�LOH�

$OLD÷D�YH�ö]PLU�OLPDQODUÕQÕQ�KLGURJUDILN�KDULWDODUÕ�YH�ö]PLU·LQ��������|OoHNOL�NHQW�

SODQÕ�\DSÕOPÕôWÕU������������\ÕOÕQGD�LNL�7�UN�EDKUL\H�VXED\Õ��EDNÕU�NOLôH�YH�JUDYH�

�ND]ÕPD��\|QWHPLQL�|÷UHQPHN��]HUH������\ÕOODUÕQGD�öQJLOWHUH·GH�$GPLUDOW\�+LG�

URJUDIL�'DLUHVL·QH�J|QGHULOPLôWLU��%X�VXED\ODU�\XUGD�G|Q�ôOHULQGH������\ÕOÕQGD�

NXUXOPXô�RODQ�.DVÕPSDôD·GD�\HU�DODQ�'HQL]�0DWEDDVÕ·QGDNL�ND]ÕPD�NÕVPÕQGD�

öQJLOL]�KDULWDODUÕQÕ�2VPDQOÕFD\D�oHYLUPLôOHU�YH�ELU�\ÕO�NDGDU�VRQUD�GD�EDNÕU�NOLôH�

KDULWDODUÕ�7�UN�EDKUL\HVL�EDVÕPHYOHULQGH�\DSÕOPD\D�EDôODQPÕôWÕU������·WH�GHQL]�

VXED\Õ�5DKPL�%H\LQ�NRPXWDVÕQGD�%DVUD�.|UIH]L·QLQ�KLGURJUDILN�KDULWDVÕ�\DSÕO�

PÕôWÕU��7�UN�KLGURJUDIL�oDOÕôPDODUÕ������\ÕOÕQD�NDGDU�*HQHONXUPD\·ÕQ����'DLUHVL�

WDUDIÕQGDQ�\�U�W�OP�ôW�U��$\QÕ�\ÕO��GDLUH� LoLQGH�UHVPL�DQODPGD�LON�KLGURJUDIL�

RUJDQL]DV\RQX�RODQ��´0HVDKD�L�%DKUL\H�YH�6H\ULVHIDLQ��'HQL]�0HVDKDODUÕ�YH�6H�

\LU�õXEHVL�µ� �NXUXOPXô�YH�%DKUL\H�%DNDQOÕ÷Õ·QD�ED÷ODQPÕôWÕU��õXEHQLQ�J|UHYOHUL�

VH\LU� IHQHUOHULQLQ�RUJDQL]DV\RQ�YH� LGDPHVL� LOH�GHQL]FLOHUH� LODQODU�YH�EDKUL\HQLQ�

KDULWD\OD�ELUOLNWH�VH\LU�DOHWOHUL�LKWL\DFÕQÕ�NDUôÕODPDNWÕ��öNL�\ÕO�VRQUD�����·GH�ôXEH�

\HQLGHQ�RUJDQL]H�HGLOHUHN�VH\LU�YH�GHQL]�KDULWDODUÕ�E�URVX�DGÕ�LOH�QLVSHWHQ�GDKD�

ED÷ÕPVÕ]�ELU�VWDW�\H�NDYXôPXôWXU���������\ÕOÕQGD�ED]Õ�VXED\ODUOD�WDNYL\H�HGLOHQ�

EX�ôXEH\H�%H\UXW�YH�*DODWD�\DWODUÕ�|Oo��JHPLVL�RODUDN�YHULOPLôWLU�������\ÕOÕQGD�

GHQL]�PDWEDDVÕ�YH�\D\ÕQHYL�LGDUHVL�LOH�]DPDQ�WD\LQL�J|UHYOHULQL�GH��VWOHQHQ�7�UN�

+LGURJUDIL�7HôNLODWÕ��J|UHYLQL�*HQHONXUPD\����õXEHVL�RODUDN�V�UG�UP�ôW�U�������

\ÕOÕQGD����ôXEH�RODQ�'HQL]�õXEHVL��+DULWD�*HQHO�0�G�UO�÷�·QH�ED÷ODQPÕôWÕU��öVPL�

�����\ÕOÕQGD�´+LGURJUDIL�õXEHVLµ�RODUDN�GH÷LôWLULOPLô�������\ÕOÕQGD�LVH�'HQL]�.XY�

YHWOHULQH�ED÷OÕ�´+LGURJUDIL�'DLUHVLµ�RODUDN�\HQLGHQ�G�]HQOHQPLôWLU�������\ÕOÕQGD�

ôXEHQLQ�J|UHY�DODQÕ�JHQLôOHWLOHUHN�DGÕ�´6H\LU�YH�+LGURJUDIL�'DLUHVL�%DôNDQOÕ÷Õµ�

G|Q�ôW�U�OP�ôW�U��%DôNDQOÕN�GDKD�VRQUD�GD�´6H\LU��+LGURJUDIL�YH�2ôLQRJUDIL�

'DLUHVLµ�DGÕQÕ�DODUDN�dXEXNOX·GDNL�\HQL�ELQDVÕQD�JHoPLôWLU��%X�NXUXPXQ�7�UN�

GHQL]OHULQLQ�oHôLWOL�|OoHNOHUGH�\DSWÕ÷Õ�IHYNDODGH�J�]HO�KDULWDODUÕ�YDUGÕU����.XUXP�

D\QÕ�DGOD�J|UHYLQL�V�UG�UPHNWHGLU�

�����\ÕOÕQGD�+DULWD�*HQHO�0�G�UO�÷�·QGH��'HQL]�õXEHVL·QL�NXUPXô�YH�X]XQ�

\ÕOODU�\|QHWPLô�RODQ�0LUDOD\�$KPHW�5DVLP�%DUNÕQD\·ÕQ�GHQL]�PHVDKDVÕ��KDULWDFÕOÕN�

oDOÕôPDODUÕ�GD�KDULWDFÕOÕN�YH�GHQL]�KDULWDFÕOÕN�WDULKLPL]�EDNÕPÕQGDQ�|QHPOLGLU�

%LULQFL�'�Q\D�6DYDôÕ·QGDQ�|QFHNL�\ÕOODUGD�ELU�$OPDQ�WLFDUHW�JHPLVL��.Õ]ÕOGHQL]·GH�

.DPDUDQ�DGDODUÕ�FLYDUÕQGD��NRQXPODUÕ�EHOLUOL�ROPD\DQ�ED]Õ�PHUFDQ�UHVLIOHULQH�oDU�

SDUDN�EDWPÕôWÕU��%XQXQ��]HULQH�$OPDQ�K�N�PHWL��2VPDQOÕ�K�N�PHWLQH�´ôHGLG��O�

NÕ\Õ�ôHULGL��ôDPDQGÕUD��WHKOLNHOL�EDWÕN�YH�GHQL]�IHQHUOHUL�JLEL�ELOJLOHU�EXOXQPDNWDGÕU��3RUWRODQ�

KDULWDODUÕQ�PRGHUQ�YHUVL\RQXGXU�

��� KWWS���ZZZ�VKRGE�JRY�WU�WDULKFH�LQGH[�KWPO

��� õHUEHWoL��a.g.e.��V������
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PHDOµ�ELU��OWLPDWRP�YHUHUHN�´EXUDODUÕQ�KDULWDVÕ��WDUDIÕPÕ]GDQ�\DSÕOPDGÕ÷Õ�WDNGLUGH��

ELOILLO�$OPDQ�PHVDKDFÕODUÕ�WDUDIÕQGDQ�EX�VXODUGD�PHVDKD�WHWNLNDWÕ�\DSÕODFD÷ÕQÕQ�

YH�QHY·L�Pk��ELU�GHUHFH\H�NDGDU��+XNXN�X�+�N�PUDQÕPÕ]D�P�GDKDOHQLQ�DoÕNWDQ�

DoÕ÷D�LôUDE��DQODWPD�µ�HGLOPLô�RODFD÷ÕQGDQ�V|]�HGHU��%XQXQ��]HULQH�R�VÕUDODUGD�

3RUW�7HYILN·GH�\DWPDNWD�RODQ�%H\UXW�PHVDKD�JHPLVL�EX�PHVDKD\Õ�\DSPDN��]HUH�

J|UHYOHQGLULOLU�YH�ELU�V�UH��V|]�NRQXVX�DGDODUÕQ�FLYDUÕQGD�|Oo�P�oDOÕôPDODUÕ�\DSDU��

$QFDN�VDYDôÕQ�EDôODPDVÕ�LOH�EX�J|UHYLQL�WDPDPOD\DPDGDQ�ö]PLU�.|UIH]L·QH�JHUL�

G|QHU��8UOD·GD�NDoDNoÕ�WDNLEL�LOH�J|UHYOL�LNHQ����.DVÕP������J�Q��öQJLOL]�JDQERW�

ODUÕ���6FRUSLRQ�YH�:ROYHULQH�LOH�NDUôÕODôÕU��JDQERWODUÕQ�NÕGHPOL�V�YDULVL�]DWHQ�DWHô�

J�F��ROPD\DQ�%H\UXW·X�EDWÕUPDN��]HUH�DWHô�HGHFH÷LQL�ELOGLULU��%H\UXW�\DWÕQÕQ�

V�YDULVL�P�UHWWHEDWÕQ�JHPL\L� WHUN�HWPHVLQL�VD÷ODPDN��]HUH��JHPLQLQ�öQJLOL]FH�

ELOHQ�PHVDKD�VXED\ÕQÕ�öQJLOL]OHUOH�J|U�ôPH\H�PHPXU�HGHU�����GDNLND�V�UHQ�EX�

J|U�ôPH�VÕUDVÕQGD�´JHPLQLQ�LoLQGHNL�NDELO�L�QDNLO�PHVDKD�DOkW�YH�HGkYDWÕ��JHPL�

]DELWkQ�YH�HIUDGÕ�WDUDIÕQGDQ�8UOD�öVNHOHVL·QGHNL�HYOHULQ�DUND�FLKHWOHULQH�QDNOHGLOHUHN�

NXUWDUÕOPÕôWÕU��%LQDHQDOH\K��$QNDUD�+DULWD�8PXP�0�G�UO�÷��'HQL]�õXEHVL·QH�

QDNOHGLOHQ�DOkW�YH�HGHYkW��%H\UXW�\DWÕQGDQ�NXUWDUÕOPÕô�RODQ��EX��Hô\DODUGÕU�NL��

WDULKL�ELU�KDWÕUD�WHôNLO�HGHUOHU�µ�$ILI�%�\�NWX÷UXO·XQ�DQODWÕPÕ�LOH�´JHPL�NRPXWDQÕ�

<�]EDôÕ�6H]DL��EXQGDQ�VRQUD�JD]�G|NHUHN�JHPLVLQL�\DNPD\D�EDôODGÕ�YH�P�UHWWH�

EDWÕQÕ�GD�ILOLNDODUD�GROGXUDUDN�NÕ\Õ\D�GR÷UX�VHYN�HWWL��öQJLOL]OHU�%H\UXW�JHPLVLQLQ�

EX�KDOLQH�UD÷PHQ��KHP�RQD��KHP�GH�P�UHWWHEDW�GROX�ILOLNDODUÕQD�DWHô�DoPDNWDQ�

JHUL�GXUPDGÕODU��%|\OHFH�JHPLQLQ�EDWÕôÕ�öQJLOL]OHUH�EHGDYD�ELU�]DIHU�ROGX�µ�öQJL�

OL]OHUL����GDNLND�R\DOD\DUDN�V|]��HGLOHQ�DOkW�YH�HGHYkWÕQ�NXUWDUÕOPDVÕQÕ�YH�GDKD�

VRQUD�&XPKXUL\HWLQ�KDULWD�NXUXOXôODUÕQD�LQWLNDOLQL�VD÷OD\DQ�VXED\��<�]EDôÕ�$KPHW�

5DVLP·GLU��<DOQÕ]FD�EX�GRQDQÕPÕQ�DNWDUÕOPDVÕQÕ�GH÷LO��RQGDQ�NDW�NDW�|QHPOLVL��

2VPDQOÕ�%DKUL\HVL·QGHNL�J|UHYL�VÕUDVÕQGD�HGLQGL÷L�ELOJL�YH�GHQH\LPL�GH�DNWDUDUDN�

&XPKXUL\HW�´EDKUL\HVLQGH�LOPL�KDULWDFÕOÕ÷ÕQ�NXUXFXODUÕQGDQµ�YH�ô�SKHVL]��HQ�

|QGH�JHOHQL�ROPXôWXU���

$KPHW�5DVLP����$÷XVWRV�������3HUôHPEH�J�Q���<HQLôHKLU·GH�GR÷GX��´öEWLGDv��

U�ôGL\H�� LGDGv�YH�DOv�PHNWHEOHUGH�LNPDO�L�WDKVLO� LOH�0HNWHE�L�)�Q�Q�X�%DKUL\H�L�

õkKkQH·GHQ�QHô·HWµ�HWWL�����2FDN������WDULKLQGH�0�Ok]ÕP�Õ�VkQv��7H÷PHQ��U�WEH�

VL\OH�PH]XQ�ROGX÷XQGD�VÕQÕIÕQÕQ�ELULQFLVL�LGL��6HOLPL\H�IÕUNDWH\QL�YH�+H\EHWQ�PD�

NRUYHWLQGH�JHoHQ�LNL�\ÕOOÕN�J|UHYLQGHQ�VRQUD���õXEDW�����·WH�0�Ok]ÕP�Õ�HYYHO�

�hVWH÷PHQ��U�WEHVLQH�\�NVHOWLOGL��gQFH�)HWKL\H�XVNXUOX�NDO\RQXQGD�GDKD�VRQUD�

LGDUH�L�PDKVXVDGD�J|UHYOHQGLULOGL��$KPHW�5DVLP·LQ�\D]Õ�\D]PD\D�\DWNÕQOÕ÷ÕQÕQ�

YH�|]HOOLNOH�GH��GHQL]ELOLPL� LOH�RODQ� LOJLVLQLQ�EX�G|QHPGH�\HUOHôPH\H�EDôODGÕ÷Õ�

DQODôÕOÕ\RU��´öQJLOL]FH�WHNHOO�P��WDKULU��NRQXôXU��\D]DU��YH�WHUFHPH�LGHUµ�ROGX÷XQ�

GDQ�ED]Õ�GHQL]FLOLN�NLWDSODUÕQÕ�GLOLPL]H�oHYLUGL��5HKEHU�L�7ÕEEv��9DUGDEDQGÕUDOÕN���

��� *DQERW��\DSÕVÕ�N�o�N�ROPDNOD�EHUDEHU��QLVSHWHQ�D÷ÕU�WRSODUOD�GRQDWÕOPÕô�VDYDô�JHPLVL��

��� 0XVWDID� 3XOWDU��8OXVODUDUDVÕ� 3LUv� 5HLV� 6HPSR]\XPX� 7HEOLõOHU� .LWDEÕ�� 6H\LU�� +LGURJUDIL� YH�

2ôLQRJUDIL�'DLUHVL�%DôNDQOÕ÷Õ��öVWDQEXO��������V��������
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�����\ÕOÕQGD�+H\EHWQ�PD�NDO\RQXQGD��6LYDVWRSRO�DNYDU\XPXQXQ�P�G�U��=HU�

QRY� LOH�ELUOLNWH�.DUDGHQL]·GH�0LG\H��.Õ\ÕN|\�·GHQ�.Õ]ÕOÕUPDN�D÷]ÕQD�NDGDU�RODQ�

NÕ\Õ�DoÕNODUÕQGD�GHQL]�KD\YDQODUÕ�KDNNÕQGD�DUDôWÕUPDODUGD�EXOXQGX��%X�J|UHYH�

YHULOPHVLQGH�KHUKDOGH�´ELUD]�5XVoD·\D�YXNXIXµ�ROPDVÕQÕQ�GD�HWNLVL�YDUGÕU�������

\ÕOÕQÕQ�0DUW�D\ÕQGDQ�EDôOD\DUDN��NÕVD�ELU�V�UH�5XV\D·GD�PHVDKD�WDKVLOL�\DSWÕ�����

1LVDQ�����·GH�\�]EDôÕOÕ÷D�\�NVHOHQ�YH�R�G|QHPGH�\HQL�NXUXOPXô�RODQ�(UNkQ�Õ�

+DUEL\H�L�%DKUL\H�+DULWD�ôXEHVLQGH�oDOÕôPD\D�EDôOD\DQ�$KPHW�5DVLP·LQ�KDULWD�

FÕOÕ÷D�RODQ� LOJLVL�YH�\HWHQH÷L�DUWÕN�EHOLUJLQOHôPH\H�EDôODGÕ�������\ÕOÕQÕQ�EDôÕQGD�

%H\UXW�PHVDKD�\DWÕQGD�J|UHYOHQGLULOHQH�NDGDU�dDWDOFD�KDWW�Õ�P�GDIDVÕQGD�YH�

.DUDEXUXQ�ôDUN�OLPDQÕQÕQ�KDULWDVÕQÕQ�oÕNDUÕOPDVÕQGD�oDOÕôWÕ��.DPDUDQ�DGDODUÕ�ROD\Õ�

�]HULQH�����1LVDQ������WDULKLQGH�öQJLOWHUH·GHQ�DQODôPDOÕ�RODUDN�JHWLULOHQ�HPHNOL�

PHVDKD�ELQEDôÕVÕ�$UWKXU�7UXVFRWW��\D�GD�7UDVFRWW��LOH�ELUOLNWH�%H\UXW�JHPLVLQGH�

RUWDN�RODUDN�JHoLUGL÷L�V�UH��KLo�ô�SKHVL]��KDULWDFÕOÕN�GHQH\LPLQLQ�ROXôPDVÕQGD�

EHOLUJLQ�HWNLVL�RODQ�|QHPOL�ELU�G|QHP�ROPXôWXU�����0D\ÕV������WDULKLQGH�.ÕGHPOL�

<�]EDôÕ�ROGXNWDQ�VRQUD��(UNkQ�Õ�%DKUL\H�L�8PXPL\H�+DULWD�õXEHVL·QGH�oDOÕôÕUNHQ��

�����$÷XVWRV·XQGD�āUDN·WD�'LFOH�YH�)ÕUDW�KDY]DODUÕQGD�\LUPL�EHô�\HULQ�FR÷UDIv�NR�

QXPODUÕQÕQ�VDSWDQPDVÕ�LôL\OH�X÷UDôWÕ��%X�VÕUDGD�PHVDKD�JHPLVL�RODUDN�EHOLUOHQHQ�

=XKDI�JHPLVLQLQ� LNLQFL�V�YDULOL÷LQH�DWDQGÕ��+LGURJUDIL� LOH� LOJLOL� LON�HVHULQL�GH�EX�

G|QHPGH�KD]ÕUODGÕ�YH�5LVkOH�\L�0HYN�WH�\L�%DKUL\H·GH�\D\ÕPODGÕ�����(NLP������

J�Q�\OH�EDôOD\DQ�G|QHP�RQXQ�GHQL]ELOLPLQGHNL�GHQH\LPLQLQ�ELU�GL÷HU�DôDPDVÕQÕ�

ROXôWXUXU��%HUOLQ�hQLYHUVLWHVL�GHQL]ELOLPFLOHULQGHQ�'U��$OIUHG�0HUWHV��\D�GD�0HUW]��

LOH�ELUOLNWH�öVWDQEXO�%R÷D]Õ·QÕQ�DNÕQWÕODUÕQÕQ�EHOLUOHQPHVLQGH�oDOÕôWÕ��%X�oDOÕôPD�

VÕUDVÕQGD�HGLQGL÷L�PHVDKD�ELOJLVLQL�GDKD�VRQUD�D\UÕQWÕOÕ�RODUDN�NDOHPH�G|NW�����

0DUW������WDULKLQGH�NRUYHW�NDSXGDQÕ��ELQEDôÕ��U�WEHVLQH�\�NVHOGL��%HUN�L�6DWYHW��

$\GÕQUHLV�YH�6DNÕ]�JHPLOHULQGH�V�YDULOLN�\DSWÕNWDQ�VRQUD���õXEDW������WDULKLQGH�

(UNkQ�Õ�+DUEL\H�L�%DKUL\H�+DUHNkW�'DLUHVL�%DôNDQOÕ÷Õ·QD�JHWLULOGL��%X�G|QHPGH�

LON�NÕ\Õ�NÕODYX]ODUÕQÕ�NDOHPH�DOPD\D�EDôODGÕ����0D\ÕV������WDULKLQGH�\�NVHOWLOGL÷L�

IÕUNDWH\Q�NDSXGDQÕ��\DUED\��U�WEHVL�LOH�ELU�\DQGDQ�D\QÕ�J|UHYH�GHYDP�HGHUNHQ�GL÷HU�

\DQGDQ�GD�DôD÷ÕGD�DoÕNODQDQ�NÕ\Õ�NÕODYX]ODUÕQÕQ�\D]ÕPÕQÕ�WDPDPODPDNWD\GÕ�������

\ÕOÕ�NÕVD�|P�UO��ROPXô�RODQ�%DKUL\H�9HNkOHWL·QLQ�WDOLKVL]�ELU�ELoLPGH�NDSDWÕOGÕ÷Õ�

\ÕOGÕU��%X�G|QHPGH�\DSÕODQ�GH÷LôLNOLNOHUGHQ�ELUL�GH��%DKUL\H�+DULWD�õXEHVL·QLQ�

���0D\ÕV������WDULKLQGH�+DULWD�8PXP�0�G�UO�÷���+80�·QH�<HGLQFL�+LGURJUDIL�

õXEHVL�RODUDN�ED÷ODQPDVÕGÕU��$KPHW�5DVLP�EX�ôXEHQLQ�P�G�U��RODUDN�DWDQGÕ�YH�

���$÷XVWRV������WDULKLQGH�KDULWD�VÕQÕIÕQD�QDNOHGLOGL�����$÷XVWRV������WDULKLQGH�

PLUDOD\��DOED\��U�WEHVLQH�\�NVHOGLNWHQ�VRQUD����$UDOÕN�����·GH�HPHNOL�RODQD�

NDGDU�D\QÕ�J|UHYL�V�UG�UG���$KPHW�5DVLP·LQ�+80�+LGURJUDIL�õXEHVL�0�G�U��

RODUDN�JHoLUGL÷L�G|QHP��GHQL]�KDULWDFÕOÕ÷ÕPÕ]�DoÕVÕQGDQ�|QHPOL�ELU�G|QHPGLU��%X�

G|QHPGH�ôXEH\H�WDKVLV�HGLOPLô�RODQ�*DODWD�JHPLVL�LOH�ELUoRN�PHVDKD�oDOÕôPDVÕ�

\DSÕOPÕô�YH�|]HOOLNOH�GH�X\XP�LoLQGH�X]XQ�V�UH�ELU�DUDGD�oDOÕôPD�RODQD÷Õ�EXODQ�

ELU�VXED\�JUXEX�GDKD�VRQUDODUÕ�6H\LU��+LGURJUDIL�YH�2ôLQRJUDIL�'DLUHVL·QLQ�WHPHOLQL�

ROXôWXUDFDN�oDOÕôPDODUGD�EXOXQPXôODUGÕU��$KPHW�5DVLP��HPHNOL�ROGXNWDQ�VRQUD�
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�����\ÕOÕQGD�ELU�G|QHP�*HQHONXUPD\�%DôNDQOÕ÷Õ�HPULQGH�������\ÕOÕQGD�LVH�ö]PLW�

$QD�hVV�·QGH�KDULWD�UHYL]\RQHUL�RODUDN�oDOÕôWÕ���

$KPHW�5DVLP·LQ�+80�+LGURJUDIL�õXEHVL·QGHNL�LON�oDEDODUÕ��KLGURJUDIL�FDPLD�

VÕQGD�oHôLWOL�ôHNLOOHUGH�ELULNPLô�RODQ�GHQH\LP�YH�ELOJLOHUL�GHUOH\HUHN�\D]Õ\D�G|N�

PHN�ROPXôWXU��õXEH�WDUDIÕQGDQ�\D\ÕPODQDQ�LON�HVHU�\DNÕQ�LôELUOL÷L�LoLQGH�oDOÕôWÕ÷Õ�

%LQEDôÕ�0XDPPHU�LOH�EHUDEHU�KD]ÕUODGÕNODUÕ�%LOXPXP�+DULWD�úQNLøDIODUÕ��'HQL]�

+DULWDODUÕ�YH�0LN\DVODU�EDôOÕNOÕ�WHNQLN�NLWDSWÕU��%X�HVHULQ��´(VHU�KDNNÕQGD�ELU�LNL�

V|]µ�EDôOÕNOÕ�JLULôLQGH�\D]DUODUÕ�R�]DPDQNL�GXUXPX�YH�NLWDEÕQ�\D]ÕOÕô�QHGHQLQL�

ô|\OH�DoÕNODPDNWDGÕU��´'HQL]�KDULWDFÕOÕ÷ÕQD�GDLU�7�UNoH�\D]ÕOPD�ELU�HVHU�PHY�

FXW�ROPDGÕ÷ÕQGDQ�� LOHULGH�EX�ôXEH�L�IHQGH�oDOÕôDFDN�DUNDGDôODUÕPÕ]D�ELU�UHKEHU�

DGDPDN��]HUH��GHQL]�KDULWDODUÕQÕQ�VXUHW�L� LPDO�YH� LQNLôDIODU� LOH�GHUHFkW� WDNVLPL�

LoLQ��P�WHDGGLW�öQJLOL]�KLGURJUDIL�NLWDSODUÕQGDQ�HQ]kU�Õ�PDO�PDW��ELOJL�J|]OHPH��

HGLOPHN�VXUHWL\OH�LôEX�HVHU�Y�FXGD�JHWLULOPLô�ROXS�NÕVPHQ�GH�NDUD�KDULWDODUÕ�LoLQ�

PXKWHOLI�PHPOHNHWOHUGH�NXOODQÕODQ�LQNLôDI�XVXOOHULQGHQ��KDULWD�PXWDEDNDWÕQGDQ�

EDKVHGLOPLôWLU�µ�.LWDSWD�oHôLWOL�KDULWD�DoÕQÕPODUÕ��GHQL]�KDULWDODUÕ�LoLQ�NDEXO�HGLOPLô�

EDôOÕFD�oL]LPOHU��QRPRQLN��NRQLN�YH�0HUNDWRU� L]G�ô�POHULQLQ�NDUôÕODôWÕUÕOPDVÕ��

$QDGROX·QXQ�0HUNDWRU�L]G�ô�P��LoLQ�KHVDS�FHWYHOL��KDULWD�|OoHNOHUL�JLEL�NRQXODU�

WDQÕWÕOPDNWD�YH�|UQHNOHUOH�LôOHQPHNWHGLU��<D]DUODU�´LôEX�HVHULQ�LOHULGH�]DPDQ�]DPDQ�

WDUDIÕPÕ]GDQ�QHôUL�PXNDUUHU��NDUDUODôWÕUÕOPÕô��YH�PHVDKD�XVXOOHULQGHQ�EDKvV�kVkUÕQ�

�V|]�HGHQ�HVHUOHULQ��ELULQFLVL�ROPDN��]HUH�HUEDE�Õ�P�WHDOD\D�WDNGLPµ�HGLOGL÷LQL�

GX\XUPDNWDGÕU��0HVOHN�NRQXODUÕQÕQ�HOH�DOÕQGÕ÷Õ� LNLQFL�HVHU�� ¶0HVDKD�L�%DKUL\H�

úFPDOL·�YH�¶úVWDQEXO�%RõD]Õ�$NÕQWÕODUÕQÕQ�7HWNLNL·�EDôOÕNOÕ�NLWDSWÕU��$KPHW�5DVLP·LQ�

NHQGL�DQODWÕPÕ\OD�´EX�ULVDOHGH��ELU�PHVDKD�L�EDKUL\H�]DELWLQL�LK]DU�LoLQ��KDULWD�L�

EDKUL\H�DK]LQGH�P�VWDPHO�DOkW�Õ�Qk]LNH�YH�HGHYDW�Õ� IHQQL\H� LOH�VDLU�PHYDGGÕQ�

X]XQ�ELU�VLOVLOHVL�WDGDWµ�HGLOHUHN�D\UÕQWÕODUÕ�YH�NXOODQÕP�XVXOOHUL�oRN�GHWD\OÕ�RODUDN�

DQODWÕOPDNWDGÕU��6|]�NRQXVX�PHVDKD�DOHWOHULQLQ�NXOODQÕPÕQÕ�|UQHNOHQGLUPHN�YH�

NDUôÕODôÕODQ�VRUXQODUÕ�DoÕNODPDN�DPDFÕ\OD������\ÕOÕQGD�´'RNWRU�$OIUHG�0HUWHV�QDP�

]DWÕQ�UHIDNDWLQGH�PHPXUHQ�JHoHQ�]DPDQ�Õ�PHVDLPGH�LVWLKVDO�HWWL÷LP�YH�R�DQH�

NDGDU�WDWELNDW�Õ�DPHOL\HVL�EDKUL\H�ôXEHPL]FH�PHoKXO�RODQ�PDO�PDWÕQ�QLV\DQGDQ�

YLNk\HVL��XQXWXOPDNWDQ�NRUXQPDVÕ��YH�WD·PLP�L�IHYDLGL��\DUDUÕQÕQ�JHQHOOHôWLULOPHVL��

PDNVDGLOH�E�W�Q�VDIDKDW�Õ�DPHOL\H\L�FDPL�ROPDN��]HUH�EHU�YHFK�L�]LU� �DôD÷ÕGD�

ROGX÷X��]HUH��DU]Õ>QÕ@�P�QDVLSµ�J|UG�÷�Q��GLOH�JHWLUPHNWH�YH�|Oo�POHULQ�DOÕQ�

PDVÕQÕ�YH�GH÷HUOHULQL�HQ�XIDN�D\UÕQWÕVÕQD�NDGDU�YHUPHNWHGLU���

+80�+LGURJUDIL�õXEHVL�NXUXOGX÷X�]DPDQ�NDUôÕODôÕODQ�VRUXQODUGDQ�ELUL�GH�HOGH�

RODQ�oHôLWOL�KDULWDODUÕQ�G�]HQVL]OL÷L�YH�HNVLNOL÷L�ROPXôWXU��$KPHW�5DVLP��EX�GXUXPX�

G�]HOWPHN�DPDFÕ\OD�´HOGH�PHYFXW������·D�NDGDU��ELU�NDWDORJX�WHUWLEH�NR\DUDN�

YH�QXPDUD��]HULQH�P�UHWWHS�NÕVPÕQD��GRQDQPDGD�PHYFXW�KDULWD� IRO\RODUÕQÕQ�

F�]GDQ�QXPDUDODU� LOH�VÕUD�QXPDUDODUÕQÕ�GDKL� LODYH�HGHUHN��D\QÕ�]DPDQGD�HVNL�

��� 3XOWDU��D�J�E���V���������

��� 3XOWDU��D�J�E���V��������
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KDUIOHUOH�VH\LU�NDPDUDODUÕPÕ]GD�EXOXQDQ�¶+DULWD�0LIWDKÕ·QÕQ�LID�HGHFH÷L�YD]LIH\L�

WHPLQH�oDOÕôWÕµ�GL\H�\D]PDNWDGÕU��%X�G|QHPGH�GHUOHQPLô�RODQ�$GPLUDOWL�KDULWD�

ODUÕ�KDOHQ�+DULWD�*HQHO�0�G�UO�÷�·Q�Q�WHNQLN�DUôLYLQGH�VDNODQPDNWDGÕU��'HQL]�

KDULWDODUÕQÕQ�IRO\RODU�ELoLPLQGH�VÕQÕIODQGÕUÕODUDN�OLVWHVLQLQ�\D\ÕPODQPDVÕ�LôL�LVH��

DoÕNoD�EHOLUWLOPHPLô�ROPDNOD�EHUDEHU��E�\�N�RODVÕOÕNOD�+80�+LGURJUDIL�õXEHVL·QLQ�

ELU�JLULôLPLGLU��'HQL]�+DUWDODUÕ���'R÷UXGDQ�$KPHW�5DVLP·LQ�DGÕQÕ�WDôÕPDPDNOD�

EHUDEHU��KLo�ô�SKHVL]�RQXQ�WHPHO�NDWNÕVÕ� LOH�+80�+LGURJUDIL�õXEHVL�VXED\ODUÕ�

WDUDIÕQGDQ�WRSOXFD�\D]ÕOPÕô�RODQ�7�UNL\H�+LGURJUDIL�÷XEHVL�7DULKoHVL�&XPKXUL\HW·LQ�

LON�\ÕOODUÕQGD�GX\XODQ�|]J�YHQ�YH�KH\HFDQÕQ�GLOH�JHWLULOGL÷L�oDUSÕFÕ�ELU�EHOJHGLU��

.LWDSWD�3vUv�YH�6H\Gv�$OL�UHLVOHUGHQ�NÕVDFD�V|]�HGLOGLNWHQ�VRQUD������·WHQ�VRQUDNL�

G|QHPGH�\DSÕODQ�PHVDKD�oDOÕôPDODUÕ�YH�JHPLOHUL�������\ÕOÕQGD�(UNkQ�Õ�+DUEL\H�L�

%DKUL\H·GH�6HNL]LQFL�+DULWD�õXEHVL·QLQ�NXUXOXôX�YH�EXUDGD�\DSÕODQ�PHVDKD�oD�

OÕôPDODUÕ�WDQÕWÕOPDNWDGÕU��'DKD�VRQUDNL�D÷ÕUOÕNOÕ�E|O�PGH������\ÕOÕQD�NDGDU�+80�

+LGURJUDIL�õXEHVL·QGHNL�oDOÕôPDODU�D\UÕQWÕOÕ�RODUDN�DQODWÕOPDNWDGÕU��%X�NLWDS��KLo�

NXôNXVX]�7�UN�GHQL]�KDULWDFÕOÕ÷ÕQÕQ�WDULKL�NRQXVXQGD�\D]ÕOPÕô�RODQ�HQ�|QHPOL�

ND\QDNWÕU��1LWHNLP��&HYDW�hONHNXO��¶&XPKXUL\HW�'|QHPL�7�UN�+DULWDFÕOÕN�7DULKL·�

DGOÕ�HVHULQL�\D]DUNHQ�EX�HVHUGHQ�oRN�\DUDUODQPÕô�ROGX÷XQGDQ�V|]�HWPHNWHGLU��

%X�HVHULQ�\D\ÕPÕQGDQ�VRQUD�D\QÕ�QLWHOLNWH�\D\ÕQODUÕQ�GHYDP�HWWLULOPHPLô�ROPDVÕ�

E�\�N�ELU�HNVLNOLNWLU��$KPHW�5DVLP·LQ�KLGURJUDIL�ELOJLVLQLQ�GHUOHQPHVL�YH�\D]Õ\D�

G|N�OPHVL�oDEDODUÕQGDQ�ELU�GL÷HUL��D\QÕ�\ÕO�KD]ÕUODGÕ÷Õ�WHNQLN�V|]O�NW�U��%X�HVHULQ�

|QV|]���GLOLPL]LQ�|]OHôWLULOPHVL�oDEDODUÕQÕQ�ROXôPD\D�EDôODGÕ÷Õ�\ÕOODUÕ�\DQVÕWPDVÕ�

EDNÕPÕQGDQ�GD�|QHPOLGLU��gQV|]��´%D÷ODPD�'HQL]�KDULWDVÕ�DOPD�YH�EXQODUÕ��OHôWLULS�

HWUDID�\D\PD�LôOHULQGH�EXOXQDQ�KLGURJUDIHUOHU�LoLQ�Y�FXGXQX�oRNWDQ�EHUL�KLVVHW�

PHNWH�ROGX÷XP�PHVOHNv�XIDN�ELU�O�JDWÕ�WHUWLS�HGHUHN�PHYNL�L�P�WDODD\D�NR\GXP��

KHU�WHNQLN�DGDPÕQÕQ�EXQX�IDLGHOL�EXODFD÷ÕQÕ�]DQQHGHU�YH�ôXEHPL]�N�OOL\DWÕQD�

NDUÕôWÕUÕUÕP�µ�/�JDWoH·GH��\DOQÕ]FD�KLGURJUDIL�H\OHP�YH�DOHWOHULQH�LOLôNLQ�WHULPOHU�

GH÷LO��R�G|QHPGH�NXOODQÕOPDNWD�RODQ�J|NELOLP��JHPLFLOLN�YH�FR÷UDI\D�V|]F�NOHUL�

GH�\HU�DOPDNWDGÕU���

$KPHW�5DVLP·LQ�\|QHWLPLQGH��+80�+LGURJUDIL�õXEHVL·QGH�NÕ\ÕODUÕPÕ]D�LOLôNLQ�

oRN�VD\ÕGD�PHVDKD�oDOÕôPDVÕ�\DSÕODUDN��EXQODUÕQ�KDULWDODUÕ�oL]LOPLô�YH�\D\ÕPODQ�

PÕôWÕU��%X�oDOÕôPDODUÕQ�PHVDKD�YHULOHUL�YH�|]J�Q�oL]LPOHUL�KDOHQ�+DULWD�*HQHO�

0�G�UO�÷�·QGH�NRUXQPDNWDGÕU��%X�oDOÕôPDODUÕ�GD�$KPHW�5DVLP·LQ�KDULWDFÕOÕN�

HVHUOHUL�DUDVÕQGD�DQPDN�JHUHNLU��gUQH÷LQ��*DODWD�PHVDKD�JHPLVL�LOH������\ÕOÕQGD�

dHôPH�\DUÕPDGDVÕQÕQ�J�QH\�NÕ\ÕODUÕQGD�\DSÕODQ�oDOÕôPD�VRQXFX������\ÕOÕQGD�

\D\ÕPODQDQ�0HUVLQ�/LPDQÕ�KDULWDVÕ�EX�KDULWDODUÕQ�LONOHULQGHQ�ELULGLU���

+DULWDFÕOÕN�WDULKLPL]�EDNÕPÕQGDQ�D\UÕ�ELU�\HUH�VDKLS�RODQ�KDULWD�P�]H�YH�

NROHNVL\RQODUÕQGDQ�GD�ELUNDo�F�POH\OH�EXUDGD�V|]�HGLOPHOLGLU��hONHPL]GH�+*0�

+DULWDFÕOÕN�0�]HVL��KDULWDFÕOÕN�WDULKLPL]�E�\�N�ELU�|QHPH�VDKLSWLU��<XNDUÕGD�DGÕ�

��� 3XOWDU��D�J�E���V��������

��� 3XOWDU��D�J�E���V��������
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JHoHQ�WDULKL�KDULWDODUÕQ��DOHW�YH�HGHYDWÕQ�ELU�NÕVPÕQÕ�$QDNDUD·GDNL�EX�P�]HGH�

J|UPHN�P�PN�QG�U��7RSNDSÕ�6DUD\Õ�0�]HVL��760��YH�+DULWD�.ROHNVL\RQX��2V�

PDQOÕ�%DQNDVÕ�$UôLYOHUL��2%$��.ROHNVL\RQX��ā)($�.ROHNVL\RQX��āQVWLWXW�)UDQoDLV�

G·eWXGHV�$QDWROLHQQHV���(GKHP�(OGHP�.ROHNVL\RQX��öWWLKDGÕ�0LOOL�7�UN�$QRQLP�

õLUNHWL�.ROHNVL\RQX��ö07$õ���7XUJXW�.XW�.ROHNVL\RQX��EX�NROHNVL\RQODUGDQ�ED]ÕOD�

UÕGÕU��gUQH÷LQ�2VPDQOÕ�%DQNDVÕ�$UôLYOHUL��2%$��.ROHNVL\RQX��GDKD�|QFH�GH÷LQLOHQ�

*RDG·XQ�öVWDQEXO�YH�ö]PLU·H�LOLôNLQ�VLJRUWD�KDULWD�SDIWDODUÕQÕ�LoHUPHNWHGLU��(\O�O�

����·WH�WDPDPODQDQ����FLOW��(PLQ|Q��%H\D]ÕW�E|OJHVLQL��$UDOÕN�����·WH�WDPDPOD�

QDQ����FLOW��*DODWD�YH�3HUD�E|OJHVLQL��+D]LUDQ�����·WH�WDPDPODQDQ����SDIWD��ö]PLU�

�0HUNH]��ôHKULQL��1LVDQ�����·GD�WDPDPODQDQ����FLOW��.DGÕN|\�+D\GDUSDôD�0RGD�

E|OJHVLQL�NDSVDPDNWDGÕU�

6RQXo

6RQ�V|]�YH�VRQXo�RODUDN�&XPKXUL\HW�7�UNL\H·VLQGH�.DUWRJUDI\D�DGOÕ�EX�oD�

OÕôPD��EDKVH�NRQX�G|QHPLQ�KHPHQ�|QFHVL�LOH�J�Q�P�]H�NDGDU�RODQ�V�UHFL�HOH�

DOPÕô��LOJLOL�OLWHUDW�U�RODQDNODU�|Oo�V�QGH�WDUDQPÕô��GHUOHQPLô�YH�DOIDEHWLN�RODUDN�

DôD÷ÕGD�VÕUDODQPÕôWÕU��.DUWRJUDILN�V�UHFLQ�|QFHNL�VD\IDODUÕQGD�YH�NRQX�E�W�QO�÷��

LoLQGH�\HU�\HU�KDWÕUDODUD�GD�\HU�YHULOPLô�YH�\DôDQDQ�ROD\ODU�LON�HOGHQ�RNXUXQ�VDUIÕ�

QD]DUÕQD�VXQXOPXôWXU��%X�V�UHo�P�FDGHOHOHUOH�YH�NDKUDPDQOÕNODUOD�GROX�ELU�

V�UHoWLU��%LU�ELOLP�RODUDN�NDUWRJUDI\DQÕQ�NXUXOXô�YH�JHOLôPHVLQGH��GLOH�JHWLULOGL÷L�

�]HUH��]RUOX�DôDPDODUGDQ�JHoLOHUHN�NXUXPVDO�DQODPGD�EDôDUÕ�\DNDODQPÕôWÕU��7�UN�

NDUWRJUDI\DVÕ�YH�KDULWDFÕOÕ÷Õ�EX�V�UHo�ER\XQFD�ELUoRN�NH]�VÕQDQDUDN�\DNDODQDQ�

EDôDUÕ�SHNLôWLULOPLô�YH�J�Q�P�]GH�JHOLôPLô��ONHOHU�VHYL\HVLQH�XODôÕOPÕôWÕU��7�UNL\H��

DUWÕN�KHP�NHQGL��ONHVL�YH�KHP�GH�G�Q\DQÕQ�GL÷HU�NHVLPOHUL�LoLQ�KHU�|OoHNWH�KHP�

EDVÕOÕ��KHP�NDEDUWPD�YH�KHP�GH�GLMLWDO�KDULWDODUÕQÕQ�WDPDPÕQÕ��UHWHFHN�ELULNLP�YH�

\HWHQHNWHGLU��%X�LOHUL�VHYL\H�NRUXQPDOÕ��JHOLôPH�IÕUVDWODUÕ�|G�QV�]�GH÷HUOHQGLULO�

PHOL�YH�IDUNOÕ�ELOLPVHO�SODWIRUPODUÕQ�RUWD\D�oÕNDQ�WDOHSOHUL��RUPDQ��WRSUDN��PDGHQ�

YE���]DPDQ�JHoLULOPHGHQ�HNVLNVL]�RODUDN�NDUôÕODQPDOÕ��oÕNDELOHFHN�RODQ�WDOHSOHUL�

LoLQ�GH�KD]ÕUOÕNOÕ�ROXQPDOÕGÕU��.RQX�KDNNÕQGD�GDKD�ID]OD�ELOJL�LoLQ�GLSQRWODUGD�YH�

DôD÷ÕGD�YHULOHQ�OLWHUDW�UH�ELOLPVHO�oDOÕôPDODUD�EDNÕODELOLU�EDNÕOPDOÕGÕU��/LWHUDW�UGH�

NLWDS��NLWDS�E|O�POHUL��PDNDOHOHU�YH�ELOGLULOHU�\HU�DOPDNWDGÕU��/LWHUDW�UH�WH]OHU�

GkKLO�HGLOPHPLôWLU�

&XPKXUL\HW�7�UNL\H·VLQGH�.DUWRJUDI\D�.RQXOX�%LOLPVHO�
dDOÕøPDODU

$IHWLQDQ��$���´8Q�$PLUDO��JpRJUDSKH�7XUF�GX�;9āH�VLqFOH��3LUL�5HLV��DXWHXU�GH� OD�
SOXVDQFLHQQH�FDUW�GH�O·$PHULTXHµ��%HOOHWHQ��ā��$QNDUD��������V����������

$IHWLQDQ��$���3LUv�5HLV·LQ�$PHULND�+DULWDVÕ���������$QNDUD��77.�<D\ÕQODUÕ�������
$IHWLQDQ��$���3LUv�5HLV·LQ�+D\DWÕ�YH�(VHUOHUL��$PHULND·QÕQ�(Q�(VNL�+DULWDODUÕ��$QNDUD��

�����
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$÷DUÕ��0XUDW��´āUDN�YH�%HOK�&R÷UDI\D�(NROOHUL� LOH� öON�7HPVLOFLOHUL� öEQ�+XUGD]ELK��
<D·NXEL�YH�öVWDKUL�µ�$�h��7�UNL\DW�$UDøWÕUPDODUÕ�(QVWLW�V��'HUJLVL��;;;ā9��(U�
]XUXP��������V����������

$N��0DKPXW��´3LUv�5HLVµ��<DøDPODUÕ�YH�<DSÕWODUÕ\OD�2VPDQOÕODU�$QVLNORSHGLVL��öVWDQEXO��
<DSÕ�.UHGL�<D\ÕQODUÕ��������F��āā��V����������

$N��0DKPXW��´6H\Gv�$OL�5HLVµ��<DøDPODUÕ�YH�<DSÕWODUÕ\OD�2VPDQOÕODU�$QVLNORSHGLVL��
öVWDQEXO��<DSÕ�.UHGL�<D\ÕQODUÕ��������F��āā��V����������

$N��0DKPXW��´+LQG�'RQDQPDVÕ�.DSWDQÕ�YH�%DKUL\H�0�HOOLIL�3LUv�5HLVµ�2VPDQOÕ��F��
9āāā��$QNDUD��<HQL�7�UNL\H�<D\���������V����������

$N��0DKPXW��´%DUWÕQOÕ�öEUDKLP�+DPGL�YH�$WODV·Õµ��%HOOHWHQ���V\�������������V��������
$N��0DKPXW��´3vUv�5HLV������"������µ��7�UNOHU��$QNDUD��������F��;ā��V����������
$NoXUD��<XVXI��3LUv�5HLV�+DULWDVÕ�+DNNÕQGD�ú]DKQkPH��öVWDQEXO�������
$NoXUD��<XVXI��3LUL�5HLV�+DULWDVÕ��öVWDQEXO�������
$OOLEHUW��&���´8QH�'HVFULSWLRQ�7XUTXH�GH� O·2FpDQ�āQGLHQ�DX�;9āH�VLqFOH�� O·2FpDQ�

āQGLHQ�2FFLGHQWDO�GDQV�OH�.LWDE�L�%DKULMH�GH�3LUL�5H·LV�������µ��eWXGHV�2FpDQ�
,QGLHQ��V\������������V�������

$OPDJLD��5REHUWR��´āO�0DSSDPRQGR�GL�3LUL�5HLV�H�&DUWD�GL�&RORPER�GHO�����µ��%RO-
OHWWLQR�GHOOD�5HDOH�6RFLHWj�*HRJUDILFD�,WDOLDQD��6HULH�9,��V\������������V����������

$UDQ��0XKLGGLQ��+DULWDFÕQÕQ�(O�.LWDEÕ��7�0�2��%��+�.�0�2��1HôUL\DWÕ��$QNDUD�������
$\J�Q��$EGXUUDKPDQ��´7RSNDSÕ�6DUD\Õ�0�]HVL·QGHNL�&R÷UDIv�(VHUOHU�YH�+DULWDODUµ��

+DULWDFÕODU�0HFPXDVÕ��F��ā9��V\������$QNDUD��������V����������
$\J�Q��$EGXUUDKPDQ��´7�UNL\H·GH�öON�+DULWD�%DVÕPÕ�YH�öON�$VUL�0DWEDDµ��+DULWDFÕODU�

0HFPXDVÕ��F��ā9��$QNDUD��������V��������
$\J�Q��$EGXUUDKPDQ��´7�UN�+DULWDFÕOÕ÷ÕQÕQ�7DULKoHVLµ��+DULWDFÕODU�0HFPXDVÕ��F��

9āāā��$QNDUD��������V�������
%DXVDQL��$���´/·āWDOLD�QHO�.LWDE�L�%DKUL\\H�GL�3LUL�5HLVµ��,,�9HOWUR��F��;;āāā��V\�������

������V����������
%DXVDQL��$��´/H�&RVWH�7RVFDQH�QHO�.LWDE�L�%DKUL\\H�GL�3LUL�5HLV��6WXGLD�7XUFRORJLFD�

0HPRULDH�$OH[LL�%RPEDFL�GLFDWD��,�8�2��µ��āVWLWXWR�8QLYHUVLWDULR�2ULHQWDOH�������
V��������

%DXVDQL��$��´/D�&RVWD�&DPSDQD�GD�1DSROL�D�3ROLFDVWUR�QHO�3RUWRODQR�GL�3LUL�5HLV�
���������µ��$QQDOL�GHOOD�)DFROWD�GL�6FLHQ]H�3ROLWLFKH��8QL��GL�&DJOLDUL���V\�����
������V��������

%DXVDQL��$���´/H�&RVWH�'HOOD�3HQLVROD�6DOHQWLQD�QHO�3RUWRODQR�GL�3LUL�5HLVµ��6WXGL�LQ�
RQRUH�GL�)UDQFHVFR�*DEULHOL�QHO�VXR�RWWDQWHVLPR�FRPSOHDQQR��5RPH��8QLYHUVLWDGL�
5RPD�´/D�6DSLHQ]Dµ��'LSDUWLPHQWR�GL�6WXGL�2ULHQWDOL��������V��������

%DXVDQL��$���´/D�&RVWD�0XJJLD�7ULHVWH�9HQH]LD�QHO�3RUWRODQR�����������GL�3LUL�5HLVµ��
6WXGL�DUDER�LVODPLF�LQ�RQRUH�GL�5REHUWR�5XELQDFFL�QHO�VXR�VHWWDQWHVLPRFRPS-
OHDQQR��1DSOHV��āVWLWXWR�8QLYHUVLWDULRQ�2ULHQWDOH��������V��������

%HGL]��'��´����$VÕUGD�7�UNL\H·QLQ�&R÷UDI\D�6DKDVÕQGDNL�%�\�N�+DPOHVL�YH�0LOOHW�
OHUDUDVÕ�%LU�<DUÕôPDGD�����<ÕOG|Q�P�µ��$�h��'7&)�&RõUDI\D�$UDøWÕUPDODUÕ�
'HUJLVL��F��ā��������V��������

%LOJLQ��7XUJXW��*HQHO�.DUWRJUDI\D�$�%��öVWDQEXO��)LOL]�.LWDEHYL�������
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%LQEDôÕ�0��1DVUXOODK��.ROD÷DVÕ�0��5�ôG��YH�0�OD]ÕP�0��(ôUHI��2VPDQOÕ�$WODVÕ��K]U��
5��7HNLQ�YH�<��%Dô��öVWDQEXO�������

%RVWDQ��öGULV��´3LUL�5HLV·LQ�.LWDE�Õ�%DKUL\H·VLQGH�%XOXQDQ�7HUVDQH�L�$PLUH�3ODQODUÕµ��
6DQDW�7DULKL�$UDøWÕUPDODUÕ�'HUJLVL��F��ā��V\�����������V��������

%RVWDQ�� öGULV�YH�$��.XUXPDKPXW��HG����+DULWDODU�YH�&RõUDI\D�(VHUOHULQH�*|UH�(JH�
'HQL]L�YH�(JH�$GDODUÕ��$QNDUD�������

%UlXQOLFK��(���´=ZHL�W�UNLVFKH�:HOWNDUWHQ�DXV�GHP�=HLWDOWHU�GHU�JUR�HQ�(QWGHFNXQ�
JHQµ��%HULFKWH��EHU�GLH�9HUKDQGOXQJHQ�GHU�6lFKVLVFKHQ�$NDGHPLH�GHU�:LVVHQV-
FKDIWHQ]X�/HLS]LJ��3KLORVRSKLVFK�KLVWRULVFKH�.ODVVH��V\������/HLS]LJ��������V�������

%ULFH��:���7KH�$JHDQ�6HD�&KDUW�RI�0HKPHW�5HLV�úEQ�0HQHPHQOL��WUF��&��āPEHU��QôU��
5��/RUFK��0DQFKHVWHU�������

dÕ÷��0��öOPL\H��´3LUL�5HLV�+DULWDVÕ�h]HULQGH�$PHULND·GD�<DSÕODQ�*HQLô�YH�'HULQ�
dDOÕôPDODUÕ�öoHUHQ�7KH�0DSV�RI�WKH�$QFLHQW�6HD�.LQJV��(VNL�'HQL]�.UDOODUÕQÕQ�
+DULWDODUÕ��.LWDEÕQÕQ�7�UNoH�g]HWL� ���+DULWD� LOH�ELUOLNWH�µ��%HOOHWHQ��F��/9ā��V\��
�����$QNDUD��������V����������

'D÷WHNLQ��+�VH\LQ��´%L]GH�7DULK�+DULWDFÕOÕ÷Õ�YH�.D\QDNODUÕ�h]HULQH�%LU�$UDôWÕUPDµ��
9,,,��7�UN�7DULK�.RQJUHVL��$QNDUD�������(NLP�������%LOGLULOHU��F�� āā��$QNDUD��
������V������������

'DUNRW��%HVLP��.DUWRõUDI\D�'HUVOHUL��öVWDQEXO�hQLYHUVLWHVL�<D\ÕQODUÕ�������
(OLE�\�N��0HVXW��´7DULKL�&R÷UDI\D�%DNÕPÕQGDQ�gQHPOL�%LU�.D\QDN��&LKDQQ�PDµ�

&%'��������$QNDUD��������V���������
(OLE�\�N��0HVXW��<HQL�7�UNL\H�$WODVÕ�+DNNÕQGD�'�ø�QFHOHU� '�7�&�)��<D\��1R�������

�3URI��'U��&HYDW�5��*�UVR\�LOH�%LUOLNWH���$QNDUD�������
(VLQ��(PHO��´/D�'HVFULSWLRQ�GHV�&{WHV�$OJHULHQQHV�GH�3LUL�5D·LVµ��6WXGLHV�RQ�7XUNLVK��

$UDE�5HODWLRQV��������V��������
(VLQ��(PHO��´/D�*pRJUDSKLH�7XQLVLHQQH�GH�3LUL�5H·LV��j�OD�/XPLqUH�GHV�6RXUFHV�7XU�

TXHV�GX�;H�;9āH�VLqFOHµ��&KDLHUV�GH�7XQLVLH�����āāā�ā9����������������V����������
(YLQD\��.HULP��+DULWDFÕOÕN�7HULPOHUL�6|]O�õ���$QNDUD�������
(]J���)XDG��´3LUL�5HLVµ��ú$��F��ā;��V����������
)DEULV��$���´1RWH�VXO�0DSSDPRQGR�&RUGLIRUPH�GL�+DFL�$KPHG�GL�7XQLVLµ��4XDGHUQL�

GL�6WXGL�$UDEL��V\�����������V�������
)DEULV��$���´7KH�2WWRPDQ�0DSD�0XQGL�RI�+DMML�$KPHG�RI�7XQLVµ��$UDE�+LVWRULFDO�

5HYLHZ�IRU�2WWRPDQ�6WXGLHV��V\�������������V��������
)OHPPLQJ��%DUEDUD��7�UNLVFKH�+DQGVFKULIWHQ��F��ā��:LHVEDGHQ�������
*DORSSLQL��/���´āVROD�H�&LWWD�7RVFDQD�QHO�.LWDE�Õ�%DKUL\\H�GL�3LUL�5HLVµ��$UFKLYLR�

6WRULFR�,WDOLDQR��V\�����������������V�������
*RRGULFK��7KRPDV��´$WODV�Õ�+�PD\XQ��D�6L[WHHQWK�&HQWXU\�2WWRPDQ�0DULWLPH�$WODV�

'LVYRYHUHG�LQ�����µ��$UFKLYXP�2WWRPDQLFXP��V\������������V���������
*RRGULFK��7KRPDV��´7KH�(DUOLHVW�2WWRPDQ�0DULWLPH�$WODV�²�7KH�:DOWHUV�'HQL]�

$WODVÕµ��$UFKLYXP�2WWRPDQLFXP��V\������������V��������
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*RRGULFK��7KRPDV��7KH�2WWRPDQ�7XUNV�DQG�WKH�1HZ�:RUOG��:LHVEDGHQ��������
*RRGULFK��7KRPDV��´2OG�0DSV�LQ�WKH�/LEUDU\�RI�7RSNDSÕ�3DODFH�LQ�öVWDQEXOµ��
,PDJR�0XQGL��V\������������V����������

*|W]��0DQIUHG��7XUNLVFKH�+DQGVFKULIWHQ��F��ā9��:LHVEDGHQ�������
*�OHUVR\��$OL�(NEHU��´8QXWXOPXô�%LU�&R÷UDI\D�(NRO���%HOK�&R÷UDI\D�2NXOXµ��7XUNLVK�

6WXGLHV��/LWHUDWXUH�DQG�+LVWRU\�RI�7XUNLVK�RU�7XUNLF�9ROXPH������)DOO������
*�UVR\��&��5�ôW���.DUWRJUDI\D��$QNDUD�������
*�YHQo��0XUDW��´3HUYLWLWFK�+DULWDODUÕ��úVWDQEXO�LoLQ�%LWPHPLø�%LU�$UDøWÕUPD�3URMHVL��

-DFTXHV�3HUYLWLWFK�6LJRUWD�+DULWDODUÕQGD�úVWDQEXOµ��öVWDQEXO��������
öONLP��&���´'HQL]FLOLN�7DULKLPL]LQ�(ôVL]�%HOJHOHUL��.LWDE�Õ�%DKUL\H�YH�3LUL�5HLV�+DUL�

WDODUÕµ��öVWDQEXO��2FDN������
B+DULWD�.DWDORJX�,�,,��öVWDQEXO�%�\�NôHKLU�%HOHGL\HVL�$WDW�UN�.LWDSOÕ÷Õ�� öVWDQEXO��

����������
.DKOH��3DXO��´3LUL�5H·LV�XQG�6HLQH�%DKULMHµ��%HLWU��=XU�KLVW��*HRJ���.XOWXU�JHRJ���(WKQRJ��

XQG�.DUWRJ�9RUQHKPOLFK�GHV�2ULHQWV��KUVJ��YRQ�+DQV�0]LN��9L\DQD��������V��������
.DKOH��3DXO��´āPSURQWH�&RORPELDQH� LQ�XQD�FDUWD�WXUFD�WHO�����µ��/D�&XOWXUD��V\��

����������V�������
.DKOH��3DXO��´'LH�YHUVFKROOHQH�&ROXPEXV�.DUW�YRQ�-DKU������ LQ�HLQHU�WXUNLVFKHQ�

:HOWNDUWH�YRP�����µ��)RUVFKXQJHQ�XQG�)RUWVFKULWWH��V\�����%HUOLQ��������V����������
.DKOH��3DXO��´āVODPLFKHQ�4XHOOHQ�]XP�&KLQLVLVFKHQ�3RU]HOODQµ��=HLWVFKULIW�GHU�'H-

XWVFKHQ�0RUJHQODQGLVFKHQ�*HVHOOVFKDIW��V\������������V�������
.DKOH��3DXO��´3LUL�5H·LV��7KH�7XUNLVK�6DLORU�DQG�&DUWRJUDSKHUµ��-RXUQDO�RI�WKH�3DQMDE�

8QLYHUVLW\�+LVWRULFDO�6RFLHW\��V\�����������V���������
.DKOH��3DXO��'LH�YHUVFKROOHQH�&ROXPEXV�.DUW�YRQ�-DKU������LQ�HLQHU�WXUNLVFKHQ�

:HOWNDUWH�YRP�������%HUOLQ�/HLS]LJ�������
.DUDKDQ��$EG�ONDGLU��´7KH�5HJLRQ�RI�6LQG�LQ�WKH�0LU·DW�DO�0DPDOLN�RI�&DSWDLQ�

6H\GL�$OLµ��-RXUQDO�RI�WKH�5HJLRQDO�&XOWXUDO�,QVWLWXWH��,UDQ��3DNLVWDQ��7XUNH\���
V\�����������V����������

.DUDPXVWDID��$KPHW�7���´āQWURGXFWLRQ�WR�2WWRPDQ�&DUWRJUDSK\��0LOLWDU\��$GPL�
QLVWUDWLYH��DQG�6FKRODUO\�0DSV�DQG�3ODQVµ��7KH�+LVWRU\�RI�&DUWRJUDSK\��F��āā��
V\�����V����������

.D\UD��&DKLW��úVWDQEXO�+DULWDODUÕ�2UWDoDõGDQ�*�Q�P�]H�0DSV�RI�,VWDQEXO��IURP�WKH�
0LGGOH�$JHV�WR�WKH�3UHVHQW�'D\��öVWDQEXO�������

.LVVOLQJ��+��-RDFKLP��´āVWULVFKH�.�VWH�āP�6HH�$WODV�'HV�3LUL�5HLVµ��6WXGLD�6ORYHQLFD�
0RQDFHQVLD��,Q�KRQRUHP�$QWRQLL�6ORGQMDK�6HSWXDJHQDULL��������V��������

.LVVOLQJ��+��-RDFKLP��´=XU�%HVFKUHLEXQJ�GHV�5K{QH�'HOWDV�LQ�GHU�%DUL\H�GHV�3vUv��
5H·vVµ��úVOkP�7HWNLNOHUL�(QVWLW�V��'HUJLVL��V\�����������V����������

.RQ\DOÕ��ö��+DNNÕ��7RSNDSÕ�6DUD\Õ·QGD�'HUL�h]HULQH�<DSÕOPÕø�(VNL�+DULWDODU��öVWDQ�
EXO�������

.UHLVHU��.ODXV��´3vUv�5H·LVµ��ā��.UHWVFKPHU�YH�GL÷HUOHUL��HG����/H[LNRQ�]XU�*HVFKLFKWH�
GHU�.DUWRJUDKSLH��9L\DQD��������F��āā��V����������
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.UHLVHU��.ODXV��´7�UNLVFKH�.DUWRJUDSKLHµ��ā��.UHWVFKPHU�YH�GL÷HUOHUL��HG����/H[LNRQ�
]XU�*HVFKLFKWH�GHU�.DUWRJUDKSLH��F��āā��������V����������

.UHWVFKPHU��.RQUDG��´'LH�YHUVFKROOHQH�.ROXPEXVNDUWH�YRQ������LQ�HLQHU�W�UNLVFKHQ�
:HOWNDUWH�YRQ�����µ��3HWHUPDQQV�*HRJUDSKLVFKH�0LWWHLOXQJHQ��V\������*RWKD��
������V��������

.XELOD\��<��$\ôH��úVWDQEXO�+DULWDODUÕ�������������öVWDQEXO�������

.XUWR÷OX��)HY]L��$OL�0DFDU�5HLV�$WODVÕ��öVWDQEXO�������

.XUWR÷OX��)HY]L��7�UN�6�HO�$ODQÕQGD�+DULWD�YH�.URNLOHUH�9HULOHQ�'HõHU�YH�$OL�0DFDU�
5HLV�$WODVÕ��öVWDQEXO�������

/DLWQHU��:���´'LH�W�UNLVFKH�.DUWRJUDSKLH�GHV�;9ā�� -KV���DXV�HXURSDLVFKHU�6LFKWµ��
3URFHHGLQJV�RI� WKH�6HFRQG�,QWHUQDWLRQDO�&RQJUHVV�RQ�WKH�+LVWRU\�RI�7XUNLVK�
DQG�,VODPLF�6FLHQFH�DQG�7HFKQRORJ\�����$SULO���0D\������öVWDQEXO��������F��ā��
V����������

/RXSLV��'LPLWULV��´2WWRPDQ�1DXWLFDO�&KDUWLQJ�DQG�0LQLDWXUH�3DLQWLQJ��7HFKQRORJ\�
DQG�$HVWKHWLFVµ��ā��&��6FKLFN��HG����0��8õXU�'HUPDQ�$UPDõDQÕ��$OWPÕø�EHøLQFL�
<DøÕ�0�QDVHEHWL\OH�6XQXOPXø�7HEOLõOHU��öVWDQEXO��������V����������

0DQWUDQ��5���´/D�'HVFULSWLRQ�GHV�&{WHV�GH�O·eJ\SWH�GDQV�OH�.LWDE�Õ�%DKUL\H�GH�3LUL�
5HLVµ��$QQDOHV�,VODPRORJLTXHV��V\������������V����������

0DQWUDQ��5���´/D�'HVFULSWLRQ�GHV�&{WHV�GH� OD�7XQLVLH�GDQV� OH�.LWDE�L�%DKUL\H�GH�
3LUL�5HLVµ��5HYXH�GH�O·2FFLGHQW�0XVXOPDQ�HW�GH�OD�0pGLWHUUDQpH��V\������������
V����������

0DQWUDQ��5���´/D�'HVFULSWLRQ�GHV�&{WHV�0pGLWHUUDQpHQHV�GH�OD�)UDQFH�GDQV�OH�.LWDE�L�
%DKUL\H�GH�3LUL�5HLVµ��5HYXH�GH�O·2FFLGHQW�0XVXOPDQ�HW�GH�OD�0pGLWHUUDQpH��V\��
����������V��������

0FLQWRVK��*��&���´&KULVWRSKHU�&ROXPEXV�DQG�WKH�3LUL�5HLV�0DS�RI�����µ��$PHULFDQ�
1HSWXQH��F��/āāā��V\�����������V����������

0pQDJH��9��/���´7KH�0DS�RI�+DMML�$KPHG�DQG�LWV�0DNHUVµ��%XOOHWLQ�RI�WKH�6FKRRO�RI�
2ULHQWDO�DQG�$IULFDQ�6WXGLHV��/RQGUD��������F��;;ā��V\�����V����������

0�OOHU�:LHQQHU��:ROIJDQJ��úVWDQEXO·XQ�7DULKVHO�7RSRJUDI\DVÕ������<�]\ÕO�%DøODUÕQD�
.DGDU�%\]DQWLRQ�.RQVWDQWLQRSROLV�úVWDQEXO��WUF��h��6D\ÕQ�����EDVNÕ��öVWDQEXO�������

1HFLSR÷OX��*�OUX��´3ODQV�DQG�0RGHOV�LQ���WK�DQG���WK�&HQWXU\µ��2WWRPDQ�$UFKL-
WHFWXUDO�+LVWRULXV��V\������������V����������

2EHUKXPPHU��(XJHQ��´(LQH�W�UNLVFKH�.DUWH�]XU�(QWGHVFNXQJ�$PHULNDVµ��$ND-
GHPLH�GHU�:LVVHQVFKDIWHQ�LQ�:LHQ��3KLORVRSKLVFK�KLVWRULVFKH�.ODVVH��V\������
9L\DQD�������V���������

2EHUKXPPHU��(XJHQ��´(LQH�.DUWH�GHV�&ROXPEXV�LQ�W�UNLVFKHU�hEHUOLHIHUXQJµ��0LW-
WHLOXQJHQ�GHU�*HRJUDSKLVFKHQ�*HVHOOVFKDIW�LQ�:LHQ������9L\DQD��������V����������

2OGKDP��&��(��$��:���´6LGL�&KHOHEL�LQ�āQGLD�����������$��'�µ��7KH�,QGLDQ�$QWLTXDU\��V\��
����%RPED\�YH�/RQGUD��������V����������YH����������V\������������V������YH�������

2UKRQOX��&HQJL]��´;9āāā��<�]\ÕOGD�2VPDQOÕODUGD�&R÷UDI\D�YH�%DUWÕQOÕ� öEUDKLP�
+DPGL·QLQ�$WODVÕµ��úh()�7DULK�'HUJLVL��F��;ā9��V\������öVWDQEXO��������V����������

2UKRQOX��&HQJL]��´6H\Gv�$OL�5HLVµ��úh��7DULK�(QVW��'HUJLVL��V\�����öVWDQEXO��������V��������
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2UKRQOX��&HQJL]��´+LQW�.DSWDQOÕ÷Õ�YH�3vUv�5HLVµ��%HOOHWHQ��F��;;;ā9��V\�������$QNDUD��
������V����������

gQGHU��0XVWDID��*HoPLøWHQ�*�Q�P�]H�5HVLPOHUOH�7�UN�+DULWDFÕOÕN�7DULKL��+*.��������
g]GHPLU��.HPDO��2VPDQOÕ�'HQL]�+DULWDODUÕ��$OL�0DFDU�5HLV�$WODVÕ��öVWDQEXO��������
g]GHPLU��.HPDO��´2VPDQOÕ�'HQL]�+DULWDODUÕµ��7RSOXPVDO�7DULK��V\����� öVWDQEXO��

������V��������
g]GHPLU��.HPDO��3LUL�5HLV��öVWDQEXO�������
g]NDOH��(GLS��õHQOHU��0��5���+DULWDFÕ�0HKPHW�÷HYNL�3DøD�YH�7�UN�+DULWDFÕOÕN�7DULKL��

$QNDUD�������
g]SDODEÕ\ÕNODU��6HODKDWWLQ��K]U����<HU\�]��6XUHWOHUL��öVWDQEXO�������
3DOD��öVNHQGHU��´(VNL�%LU�'HQL]�+DULWDVÕ�h]HULQH�<HQL�'�ô�QFHOHUµ��7DULK�YH�7RSOXP��

F��;ā;��V\�������������V��������
3DOD��öVNHQGHU��́ 2VPDQOÕODUGD�+DULWDFÕOÕNµ��$VNHUL�7DULK�%�OWHQL��V\������������V�����������
3LUv�5HLV��.LWkE�Õ�%DKUL\H��K]U��)��.XUGR÷OX�YH�+��$OSDJRW��$QNDUD�������
3LUv�5HLV��.LWkE�Õ�%DKUL\\H��K]U��<��6HQHPR÷OX����FLOW��öVWDQEXO�������
3LUv�5HLV��.LWkE�Õ�%DKUL\H����FLOW��$QNDUD������������
3LUv�5HLV��.LWkE�Õ�%DKUL\H�%RRN�RI�1DYLJDWLRQ��$QNDUD��7�&��%DôEDNDQOÕN�'HQ��0�VW��

�����
3WROHPDLRV��&ODXGLXV��*HRJUDSKLNH�+\SKHJHVLV��&LOW�,�,,��%R\XW�<D\ÕQFÕOÕN��öVWDQEXO��

����.
5HQGD��*�QVHO��´2VPDQOÕODU�YH�'HQL]�+DULWDFÕOÕ÷Õµ��úVWDQEXO�7RSNDSÕ�6DUD\Õ�0�]HVL�

YH�9HQHGLN�&RUUHU�0�]HVL�.ROHNVL\RQODUÕQGDQ�;,9�;9,,,��<�]\ÕO�3RUWRODQ�YH�
'HQL]�+DULWDODUÕ��öVWDQEXO��������öVWDQEXO�öWDO\DQ�.�OW�U�0HUNH]L��W\���V��������

5HQGD��*�QVHO��´6LQDQ�'|QHPLQGH�+DULWDFÕOÕN��$OL�0DFDU�5HLV�$WODVÕ�YH�%HQ]HUOHULµ��
8OXVODUDUDVÕ�0LPDU�6LQDQ�6HPSR]\XPX��������(NLP��������$QNDUD��������V��
��������

5HQGD��*�QVHO��´5HSUHVHQWDWLRQV�RI�7RZQV�LQ�2WWRPDQ�6HD�&KDUWV�RI�WKH�6L[WHHQWK�
&HQWXU\�DQG�7KHLU�5HODWLRQ�WR�0HGLWHUUDQHDQ�&DUWRJUDSK\µ��*��9HLQVWHLQ��HG����
6ROLPDQ�OH�PDJQLILTXH�HW�VRQ�WHPSV��3DULV��������V����������

5RJHV�� -��0���´āWLQHUDULHV�DQG�7RZQ�9LHZ�LQ�2WWRPDQ�+LVWRULHVµ��7KH�+LVWRU\�RI�
&DUWRJUDSK\��F��āā��V\�����&KLFDJR��������V����������

5RVVL��(���´$�7XUNLVK�0DS�RI�WKH�1LOH�5LYHU��DERXW�����µ��,PDJR�0XQGL��V\����������
6DEDQFÕR÷OX��0�VHPPD��´öVWDQEXO·XQ�6LJRUWD�+DULWDODUÕ�YH�-DFTXHV�3HUYLWLWFKµ��

7RSOXPVDO�7DULK��V\������������V���������
6DUÕFDR÷OX��)LNUHW��´(E��%HNLU�E��%HKUkPµ��'ú$��F��;��������V����������
6DUÕFDR÷OX��)LNUHW��´+DULWD��2VPDQOÕ�'|QHPL�µ��'ú$��F��;9ā��������V����������
6DUÕFDR÷OX��)LNUHW��´2VPDQOÕODUGD�+DULWDµ��7�UNOHU��F��;ā��$QNDUD��������V����������
6DUÕFDR÷OX��)LNUHW��´.LWkE�Õ�%DKUL\\Hµ��'ú$��F��;;9ā��������V��������
6DUÕFDR÷OX��)LNUHW��´2VPDQOÕ�'HQL]�+DULWD�YH�&R÷UDI\DODUÕµ��7�UN�'HQL]FLOLN�7DULKL��

$QNDUD�������V����������
6DUÕFDR÷OX��)LNUHW��´2VPDQOÕ�+DULWD�YH�&R÷UDI\D�(VHUOHULQGH�(JH�$GDODUÕµ��+DULWDODU�

YH�&RõUDI\D�(VHUOHULQH�*|UH�(JH�'HQL]L�YH�(JH�$GDODUÕ��$QNDUD��������V�������
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6DUÕFDR÷OX��)LNUHW��´3vUv�5HvV·LQ�.LWkE�Õ�%DKUL\\H·VLQLQ�ö]LQGH�.kWLE�dHOHEL·QLQ�<HQL�
%XOXQDQ�(VHUL��0�QWHKDE�Õ�%DKUL\\Hµ��7�UNO�N�$UDøWÕUPDODUÕ�'HUJLVL��V\������
öVWDQEXO��������V�������

6HOHQ��+kPLG�6DGv��´3LUv�5HLV·LQ�õLPDOv�$IULND�+DULWDVÕ��7HOLI�����µ��%HOOHWHQ��F��ā��V\��
���$QNDUD��������V����������

6HOHQ��+kPLG�6DGv��´��QFÕ�$VÕUGD�<DSÕOPÕô�$QDGROX�$WODVÕ�²�1DVXK�6LODKL·QLQ�
0HQD]LO·Lµ��,,��7�UN�7DULK�.RQJUHVL��úVWDQEXO��������.RQJUH\H�6XQXODQ�7HEOLõOHU��
öVWDQEXO��������V����������

6H\Gv�$OL�5HLV��0LU·kW�·O�PHPkOLN��úQFHOHPH�0HWLQ�úQGHNV��K]U��0��.LUHPLW��$QNDUD��
�����

6H\Gv�$OL�5HLV��hONHOHULQ�$\QDVÕ��KD]��6XDW�%DWXU��öVWDQEXO��$OWÕQ�.LWDSODU�<D\ÕQHYL�������
6H]JLQ��)XDW��HG����5HSULQW�RI�6WXGLHV�RQ�WKH�2WWRPDQ�&DUWRJUDSKHUV�3vUv�5H·vV� �G��

������DQG�+Dõõv�$KPDG��G��$ERXW��������)UDQNIXUW�DP�0DLQ�������
6H]JLQ��)XDW��0DWKHPDWLVFKH�*HRJUDSKLH�XQG�.DUWRJUDSKLH�LP�,VODP�XQG�,KU�)RUW-

OHEHQ�LP�$EHQGODQG��+LVWRULVFKH�'DUVWHOOXQJ��ā�āā���+DULWD�FLOGL��)UDQNIXUW�DP�
0DLQ�������

6H]JLQ��)XDW��$PHULND�.ÕWDVÕQÕQ�0�VO�PDQ�'HQL]FLOHU�7DUDIÕQGDQ�.RORPE�gQFHVL�
.HøIL�YH�3vUv�5HLV��öVWDQEXO��%R\XW�<D\ÕQODUÕ�������

6H]JLQ��)XDW��7DQÕQPD\DQ�%�\�N�dDõ��öVWDQEXO��7LPDô�<D\ÕQODUÕ�������
6H]JLQ��)XDW��$VWURQRP\��*HRJUDSK\�DQG�1DYLJDWLRQV�LQ�úVODPLF�&LYLOL]DWLRQ��öVWDQ�

EXO��%R\XW�<D\ÕQODUÕ�������
6H]JLQ��)XDW��.DWLS�dHOHEL·QLQ�(VDV�.LWDE�Õ�&LKDQQ�PDVÕ�YH�&RõUDI\D�7DULKLQGHNL�

<HUL��öVWDQEXO��%R\XW�<D\ÕQODUÕ�������
6H]JLQ��)XDW��úVODP·GD�%LOLP�YH�7HNQLN��&LOW�ā��āā��āāā���öVWDQEXO��.�OW�U�$��õ��<D\ÕQODUÕ��

�����
6RXFHN��6YDW��´7KH�$OL�0DFDU�5HLV�DQG�WKH�'HQL]�.LWDEÕ��7KHLU�SODFH�LQ�WKH�*HQUH�RI�

3RUWRODQ�&KDWWV�DQG�$WODVHVµ��,PDJR�0XQGL��V\������������V��������
6RXFHN��6YDW��´$�3URSRV�GX�/LYUH�G·āQVWUXFWLRQV�1DXWLTXHV�GH�3LUL�5H·LVµ��5HYXH�GHV�

pWXGHV�LVODPLTXHV��V\������������V����������
6RXFHN��6YDW��´7XQLVLD�LQ�WKH�.LWDE�Õ�%DKUL\H�E\�3LUL�5HLVµ��$UFKLYXP�2WWRPDQLFXP��

V\�����������V����������
6RXFHN��6YDW��´&DLUR�LQ�3LUL�5HLV·V�.LWDE�Õ�%DKUL\Hµ��,,,UG�&RQJUHVV�RQ�WKH�6RFLDO�DQG�

(FRQRPLF�+LVWRU\�RI�7XUNH\��öVWDQEXO��������V����������
6RXFHN��6YDW��´öVOkPLF�&KDUWLQJ�LQ�WKH�0HGLWHUUDQHDQµ��7KH�+LVWRU\�RI�7KH�+LVWRU\�

RI�&DUWRJUDSK\��F��āā��V\�����/RQGUD��������V����������
6RXFHN��6YDW��´3LUL�5H·LVµ��+��öQDOFÕN�YH�&��.DIDGDU��HG����6XOH\PDQ�WKH�0DJQLILFHQW�

DQG�KLV�WLPH��öVWDQEXO��������V����������
6RXFHN��6YDW��´3LUL�5HLV�DQG�2WWRPDQ�'LVFRYHU\�RI�WKH�*UHDW�'LVFRYHULHVµ��6WXGLD�

,VODPLFD��V\������������V����������
6RXFHN��6YDW��3LUL�5HLV�	�7XUNLVK�0DSPDNLQJ�DIWHU�&ROXPEXV��WKH�.KDOLOL�3RUWRODQ�

$WODV��2[IRUG�������
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6WHSKHQVRQ��5��:���´7KH�3LUL�5HLV�&KDUW�RI�������LWV�6LJQLILFDQFH�DQG�8VHµ��7XUNLVK�
5HYLHZ��F��9āā��V\������������V��������
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&XPKXUL\HW�7�UNL\H·VLQGH�.DUWRJUDI\D�DGOÕ�EX�oDOÕôPDGD��2VPDQOÕ�'HYOHWL·QLQ�VRQ�
������\ÕOOÕN�G|QHPLQGH�KHQ�]�JHQo�ELU�ELOLP�GDOÕ�RODQ�NDUWRJUDI\DQÕQ�JHQHO�GXUX�
PX��2VPDQOÕQÕQ� o|N�ô��� \HULQH� NXUXODQ�7�UNL\H�&XPKXUL\HWL·QGH�NDUWRJUDI\D�
DGÕQD�JHOLôPHOHU��NXUXPVDO�\DSÕODU��RUWD\D�NRQDQ�HVHUOHU�KDNNÕQGD�JHQHO�PDNVDWOÕ�
ELOJLOHULQ�VXQXOPDVÕ�DPDoODQPDNWDGÕU��=LUD�&XPKXUL\HW�7�UNL\H·VLQGHNL�NDUWRJUD�
ILN�JHOLôPHOHUL�DQOD\DELOPHN�LoLQ�2VPDQOÕQÕQ�VRQ�G|QHPOHULQGH�\DSÕODQ�oDOÕôPDOD�
UÕQ�YH�JHOLôPHOHULQ�FXPKXUL\HWH�JHoLôOH�ELUOLNWH�J|VWHUGL÷L�VH\UL�J|]OHU�|Q�QH�VHU�
PHN�ELU�]RUXQOXOXNWXU��%X�DQODPGD�2VPDQOÕ�'HYOHWL·QLQ�NXUXOXô��JHOLôPH�YH�\�N�
VHOPHVLQGH��ELOLP�YH�ELOLP�LQVDQÕQD�YHULOHQ�|QHP�HWNLOL�ROXUNHQ��o|N�ô��YH�GD÷ÕO�
PDVÕQGD�GD�ELOLP�YH�VDQDWWDNL�JHULOLN�D\QÕ�ôHNLOGH�HWNLOL�ROPXôWXU��g]HOOLNOH�FR÷UDIL�
YH� NDUWRJUDILN� JHULOLN��2VPDQOÕQÕQ� o|N�ô� YH�GD÷ÕOÕôÕQGD� D\UÕ� ELU� \HUH� VDKLSWLU��
2VPDQOÕQÕQ�IDUNOÕ�FHSKHOHUGH�JLUGL÷L�VDYDôODU��\HQLOJLOHU��WRSUDN�ND\ÕSODUÕ��ā��'�Q\D�
6DYDôÕ� YH�.XUWXOXô�6DYDôÕ·QGD�JHUHNOL�RODQ�KDUS�KDULWDODUÕQÕ� VD÷ODPDGD�\DôDQDQ�
VÕNÕQWÕODU��7�UNL\H�&XPKXUL\HWL·QH�JHoLôWH�KDULWD\D�RODQ�PXWODN�LKWL\DFÕQ�NDUôÕODQ�
PD�\|QWHPOHUL� YH�QLKD\HW�7�UNL\H�&XPKXUL\HWL·QLQ� NXUXOXôXQGDQ�J�Q�P�]H�
NDGDU�RODQ�NDUWRUDILN�JHoPLôL�LOH�ELUOLNWH�RUWD\D�NRQDQ�HVHUOHULQ�WDNGLPL�oDOÕôPDQÕQ�
DQD�WHPDVÕGÕU��dDOÕôPDGD�QLWHO�DUDôWÕUPD�\|QWHPOHULQGHQ�GRN�PDQ�DQDOL]L��LoHULN�
DQDOL]L�
QGHQ�\DUDUODQÕOPÕôWÕU�

$QDKWDU�NHOLPHOHU��.DUWRJUDI\D��KDULWD��2VPDQOÕ�'HYOHWL��7�UNL\H�&XPKXUL\HWL��
NDUWRJUDI\D�WDULKL
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$EVUDFW

āQ�WKLV�VWXG\��ZH�DLP�WR�HOXFLGDWH�WKH�FXUUHQW�VLWXDWLRQ�RI�FDUWRJUDSK\�GXLUQJ�WKH�
ODVW�������\HDUV�RI�WKH�2WWRPDQ�(PSLUH��WKH�FROODSVH�RI�WKH�2WWRPDQ�(PSLUH��WKH�
GHYHORSPHQWV�ZLWKLQ�FDUWRJUDSK\�ILHOG� LQ� WKH�7XUNLVK�5HSXEOLF��DQG� LQVWLWXWLRQDO�
VWUXFWXUHV�DQG�VFLHQWLILF�VWXGLHV�RQ�FDUWRJUDSK\��7R�XQGHUVWDQG�WKH�FDUWRJUDSKLF�
GHYHORSPHQWV�LQ�WKH�5HSXEOLF�RI�7XUNH\��LW�LV�D�QHFHVVLW\�WR�UHYHDO�WKH�SURJUHVV�RI�
WKH� VWXGLHV�DQG�GHYHORSPHQWV� LQ� WKH� ODVW�SHULRGV�RI� WKH�2WWRPDQ�(PSLUH�DORQJ�
ZLWK� LWV� WUDQVLWLRQ� WR� WKH�5HSXEOLF�� āQ� WKLV� VHQVH��ZKLOH� WKH� LPSRUWDQFH�JLYHQ� WR�
VFLHQFH�DQG� VFLHQWLVWV�ZDV� FUXFLDO�GXULQJ� WKH�HVWDEOLVKPHQW��GHYHORSPHQW�DQG�
SURPRWLRQ�RI� WKH�2WWRPDQ�(PSLUH�� WKH�GHFOLQH� LQ� VFLHQFH�DQG�DUW�ZDV�HTXDOO\�
HIIHFWLYH� LQ� WKH�FROODSVH�DQG�GLVLQWHJUDWLRQ�RI� WKH�2WWRPDQ�(PSLUH�� āQ� WKH� ODWH�
2WWRPDQ�SHULRG��WKH�ZDUV�RQ�GLIIHUHQW�IURQWV��GHIHDWV��WHUULWRU\�ORVVHV��WURXEOHV�LQ�
SURYLGLQJ�PDSV� GXULQJ� WKH�:RUOG�:DU� ā� DQG� WKH�:DU� RI� āQGHSHQGHQFH�� WKH�
PHWKRGV� RI�PHHWLQJ� WKH� DEVROXWH� QHHG� IRU�PDSV�ZLWK� WKH� IRXQGDWLRQ� RI� WKH�
5HSXEOLF�RI�7XUNH\��DQG� ILQDOO\�� WKH�SUHVHQWDWLRQ�RI� FDUWRJUDSKLF�ZRUNV�DUH� WKH�
PDLQ�WKHPH�RI�WKLV�VWXG\��'RFXPHQW�DQDO\VLV�DQG�OLWHUDWXUH�UHYLHZ�ZHUH�DSSOLHG�DV�
SDUWV�RI�TXDOLWDWLYH�UHVHDUFK�PHWKRGV��

.H\ZRUGV��FDUWRJUDSK\��PDS��2WWRPDQ�(PSLUH��5HSXEOLF�RI�7XUNH\��KLVWRU\�RI�
FDUWRJUDSK\�


