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GR÷UXOWXVXQGD���������NLORPHWUH�DUDVÕQGD�GH÷LúHQ�E�\�N�PHVDIHOHU��NRQXP��UHOLHI�YH�
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LNOLP�|]HOOLNOHULQLQ�HWNLOHUL�LOH�ELUOLNWH���ONH�VÕQÕUODUÕ�LoLQGH�IDUNOÕ�FR÷UDIL�E|OJHOHULQ�PH\GDQD�

JHOPLú�ROPDVÕQD�\RO�DoDQ�EDúOÕFD�VHEHSOHUGHQ�ELULGLU�

7h5.ø<(¶1ø1�0$7(0$7ø.�.21808��%LoLP�EDNÕPÕQGDQ�7�UNL\H�WRSUDNODUÕ��

SDUDOHOOHU�GR÷UXOWXVXQGD�X]DQDQ�ELU�GLNG|UWJHQH�EHQ]HU��%X�GLNG|UWJHQ�NDEDFD�����

�6LQRS
WD�øQFHEXUXQ�������
��YH������+DWD\
GD�7RSUDNWXWDQ��%H\VXQ��N|\��FLYDUÕ�������
��

NX]H\�SDUDOHOOHUL�LOH�VÕQÕUODQÕU��hONHQLQ�HQ�EDWÕ��*|NoH�DGDGD�$YODND�EXUQX�������
�(��YH�

HQ�GR÷X��.�o�N�$÷UÕ
QÕQ�GR÷XVX�������
��DUDVÕQGD�\DNODúÕN����GHUHFHOLN�ELU�ER\ODP�IDUNÕ�

YDUGÕU��'R÷X�YH�EDWÕ�VÕQÕUODUÕ�DUDVÕQGDNL�PHVDIH��7�UNL\H
\L�RUWDOD\DQ�����SDUDOHOL�ER\XQFD�

�����NLORPHWUH\L�EXOXU��hONHQLQ�GR÷X�YH�EDWÕ�E|OJHOHUL�DUDVÕQGDNL�ED÷ÕQWÕ\Õ�YH�ND\QDúPD\Õ�

\�]\ÕOODU�ER\XQFD�J�oOHúWLUPLú�YH�JHFLNWLUPLú�RODQ�EX�X]XQ�PHVDIH��D\QÕ�]DPDQGD�

7�UNL\H
QLQ�GR÷X�YH�EDWÕ�VÕQÕUODUÕ�DUDVÕQGD����GDNLNDOÕN�\HUHO�VDDW�IDUNÕQD�GD�\RO�DoDU�

h/.(0ø=ø1�785ø=0(�.218�2/$1�'2ö$/�g=(//ø./(5ø

<(5<h=h�ù(.ø//(5ø� $OS�2URMHQLN�NXúD÷Õ�LoHULVLQGH�\HU�DODQ�7�UNL\H�������P
OLN�

RUWDODPD�\�NVHNOL÷L�LOH�ROGXNoD�\�NVHN�ELU��ONHGLU��7�UNL\H
GH�GHQL]�VHYL\HVLQH�\DNÕQ�RODQ�

DODQODU��7�UNL\H�\�]|Oo�P�Q�Q�D]�ELU�NÕVPÕQÕ�NDSODPDNWDGÕU��gUQH÷LQ�������P��\�NVHOWL�

EDVDPD÷ÕQGD�7�UNL\H
QLQ�������
L�����������P��\�NVHOWL�EDVDPD÷ÕQGD����������P�¶QLQ�

�]HULQGH�LVH�����
X�EXOXQPDNWDGÕU��5XV\D�3ODWIRUPX�LOH�$UDELVWDQ�EOR÷X�DUDVÕQGD�

VÕNÕúDUDN�\�NVHOHQ�$QDGROX
QXQ�NX]H\LQGH�$OS�+LPDOD\D�'D÷�VLVWHPLQLQ��ONHPL]GHNL�

NX]H\�NROX�RODQ�.DUDGHQL]�'D÷ODUÕ��J�QH\LQGH�LVH�D\QÕ�GD÷D�VLVWHPLQLQ��ONHPL]GHNL�J�QH\�

NROX�RODQ�7RURV�'D÷ODUÕ�X]DQPDNWDGÕU��øo�E|OJHOHUL�GHQL]GHQ�D\ÕUDQ�EX�NHQDU�GD÷ODU��

�ONHPL]LQ�GR÷XVXQD�GR÷UX�JLGLOGLNoH�\�NVHOPHNWH�YH�ELUELULQH�\DNODúPDNWDGÕU��'R÷X�

$QDGROX�E|OJHVLQGH�GD÷�VÕUDODUÕ��VÕUDGD÷�|]HOOL÷L�J|VWHUPHNWHQ�]L\DGH��EX�E|OJHGHNL�JHQLú�

DODQODU�NDSOD\DQ�SHQHSOHQ�VDWÕKWDQ�YH�EX�SHQHSOHQOHULQ�DNDUVXODUOD�\DUÕOPDVÕ�VRQXFX�

ROXúDQ�SODWR�G�]O�NOHUL��]HULQGH�WHN�GD÷��VÕUDGD÷�|]HOOL÷L�J|VWHUHUHN�X]DQPDNWD�YH\D�ID\�

KDWODUÕ��]HULQGH�YRONDQ�NRQLOHUL�KDOLQGH�\�NVHOPHNWHGLUOHU�

2OGXNoD�HQJHEHOL�ELU�\DSÕ\D�VDKLS�RODQ�7�UNL\H
GH�RYDODUÕQ�NDSODGÕ÷Õ�DODQODU�oRN�

D]GÕU��øo�E|OJHOHUGHNL�RYDODU�JHQHOOLNOH�GD÷ODU�DUDVÕQGDNL�WHNWRQLN�GHSUHV\RQODU�DUDVÕQGD�

VÕNÕúPÕúNHQ��NÕ\Õ�E|OJHOHULQGH�LVH�GHOWD�YH�NÕ\Õ�RYDVÕ�úHNOLQGH�J|U�OPHNWHGLUOHU��%X�SODWR�

G�]O�NOHULQH�J|P�OP�ú�WHNLO�RYDODU�LOH�DNDUVX�YDGLOHULQL�WHúNLO�HGHQ�GHSUHV\RQODU�

\HUOHúPHOHULQ�ROGX÷X�EDúOÕFD�\HUOHUGLU��%X�RYDODUÕQ�\�NVHOWLVL�GH�\HU�\HU�GH÷LúPHNWHGLU��

gUQH÷LQ�,÷GÕU�RYDVÕ�����P��\�NVHOWL\H�VDKLS�LNHQ�9DQ�RYDVÕ������P���(U]XUXP�RYDVÕ������

P��%DúNDOH�RYDVÕ������P���<�NVHNRYD������P��\�NVHNOLNWHGLU��h]HULQGH�GHYDPOÕ�

\HUOHúPHOHULQ�ROGX÷X�EX�RYDODU��GROD\ÕVÕ\OD�IDUNOÕ�FR÷UDIL�|]HOOLNOHUH�VDKLSWLU��6DQÕOGÕ÷Õ�JLEL�

'R÷X�$QDGROX�%|OJHVL�GD÷OÕN�ELU�VDKD�GH÷LOGLU��%XUDGD�\�NVHNOLN�YH�GD÷�NDYUDPÕQÕ�

ELUELULQH�NDUÕúWÕUPDPDN�JHUHNLU��'R÷X�$QDGROX
GDNL�,÷GÕU�2YDVÕ�����P��\�NVHNOL÷H�VDKLS�

ROPDNOD�EHUDEHU�%DWL�$QDGROX
GDNL�ELU�GD÷ÕQ�]LUYHVL\OH�D\QL�\�NVHNOLNWHGLU�
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øo�$QDGROX�%|OJHVL
QGHNL�SODWRODU�JHQHOOLNOH�QHRMHQ��,,,�MHRORMLN�]DPDQ��NLUHo�WDúODUÕ�

LOH�NDSOÕ�LNHQ��'R÷X�$QDGROX
GDNL�SODWRODUÕPÕ]�LVH�9RONDQLN�PDO]HPHOHUGHQ�ROXúPDNWDGÕU�

��-HRORMLN�]DPDQGD�EDúOD\DQ�YRONDQLN�DNWLYLWHOHU����-HRORMLN�]DPDQGD�GD�

�.XYDWHUQHU��GHYDP�HWPLú�YH�|]HOOLNOH�øo�$QDGROX�LOH�'R÷X�$QDGROX�E|OJHOHULQGH�YRONDQLN�

GD÷ODUÕQ�ROXúPDVÕQD�\RO�DoPÕúWÕU��hONHPL]GHNL�HQ�JHQo�YRONDQLN�S�VN�UPHOHU�(JH�

%|OJHVL
QGH�.XOD�oHYUHVL�LOH�$NGHQL]�%|OJHVL
QGH�&H\KDQ�YH�+DVVD�oHYUHVLQGH�

J|U�OPHNWHGLU��9RONDQLN�ROD\ODU�VRQXFX�PH\GDQD�JHOHQ�YRONDQ�GD÷ODUÕ�YH�YRONDQ�SDWODPD�

oXNXUODUÕ�GD�D\UÕ�ELU�&R÷UDIL�J|U�Q�PH�VDKLSWLUOHU���1HPUXW��6�SKDQ��$ODGD÷��7HQG�UHN�

$÷UÕ��(UFL\HV��+DVDQGD÷� �.DUDGD÷��.DUDFDGD÷��$FÕJ|O�YH�0HNH�7X]ODVÕ�PDDUÕ��SDWODPD�

oXNXUX��

7HNWRQLN�KDUHNHWOHU�VRQXFX�PH\GDQD�JHOHQ�NÕ\ÕODUÕPÕ]GD�GD�IDUNOÕ�|]HOOLNOHUH�VDKLS��

RYDODU��SODM�YH�NXPVDO�DODQODUÕQ�KHU�ELUL�D\UÕ�ELU�GR÷DO�J�]HOOL÷H�VDKLS�RODUDN�PH\GDQD�

JHOPLúOHUGLU�

7�UNL\H
GH�\HU�NDEX÷XQX�úHNLOOHQGLUHQ�HQ�|QHPOL�XQVXU�DNDUVXODUGÕU��'L÷HU�

úHNLOOHQGLULFL�J�F��ROXúWXUDQ�\HUDOWÕ�VXODUÕ��GDOJD�YH�DNÕQWÕODU��U�]JkUODU�YH�EX]XOODU�LVH�GDU�

VDKDODUGD�HWNLOL�ROPDNWDGÕU��<HUDOWÕ�VXODUÕQÕQ�HWNLVL\OH�ROXúPXú�RODQ�NDUVWLN�úHNLOOHUH�

oR÷XQOXNOD�$NGHQL]�YH�øo�$QDGROX�E|OJHOHULQGHNL�NLUHo�WDúODUÕQÕQ�\D\JÕQ�ROGX÷X�VDKDODUGD�

UDVWODQPDNWDGÕU��'DOJD�YH�DNÕQWÕODU�LVH�NÕ\ÕODUÕPÕ]ÕQ�úHNLOOHQPHVLQGH�URO�R\QDPDNWDGÕUODU��

5�]JkUODU�VÕQÕUOÕ�RODUDN�.RQ\D�.DUDSÕQDU�oHYUHVLQGH�HWNLOL�ROPXúODUGÕU��%X]XOODUÕQ�

DúÕQGÕUPD�HWNLOHUL�LVH��ONHPL]�GD÷ODUÕQÕQ�\�NVHN�NHVLPOHULQGH�������P��YH�\XNDUÕODUÕQGD��

HWNLOL�ROPXú�YH�ROPDNWDGÕU�

hONHPL]LQ�EXOXQGX÷X�VDKDGD�PH\GDQD�JHOHQ�G�úH\�YH�\DWD\�KDUHNHWOHU�DNDUVX�

úHEHNHVLQL�GH�HWNLOHPLúWLU��7�UNL\H
QLQ�EXOXQGX÷X�VDKDQÕQ�NXEEHOHúPHVL�YH�oHYUH�

VDKDODUÕQ�WRUEDODúDUDN�o|NPHVL�VRQXFX�HVNL�GUHQDM�NDQDOODUÕ�ELUoRN�\HUGH�WHUNHGLOPLú�YH�

PHUNH]GHQ�oHYUHGHNL�oXNXU�DODQODUD��.DUDGHQL]��(JH��$NGHQL]��+D]DU�YH�0H]RSRWDP\D��

\|QHOHQ�DNDUVXODUGDQ�ROXúDQ��DQD�oL]JLOHUL�LOH�ÕúÕQVDO�NDUDNWHU�J|VWHUHQ�ELU�DNDUVX�D÷Õ

J|U�QW�V��RUWD\D�oÕNPÕú��'R÷X�$QDGROX�EX�VXUHWOH�oHYUHGHNL��ONHOHULQ�VX�GHSRVX�KDOLQH�

JHOPLúWLU��

ø./ø0

0HPOHNHWLPL]LQ�NÕ\Õ�E|OJHOHULQLQ�ED]ÕODUÕQGD�\ÕOÕQ�ELUNDo�D\Õ�GHQL]H�JLULOHELOGL÷L�KDOGH��

ED]ÕODUÕQGD�EX�VXUH�����D\Õ�EXOPDNWDGÕU��%X�GXUXP�7�UNL\H
QLQ�WXUL]P�IDDOL\HWLQ�GH�LNOLPLQ�

ROXúWXUGX÷X�ELU�VÕQÕUODPD\Õ�E|OJHOHUH�J|UH�NDUúÕPÕ]D�oÕNDUPDNWDGÕU��$NGHQL]�YH�(JH�

E|OJHVL�NÕ\ÕODUÕQGD�0D\ÕV
WDQ�(NLP�VRQXQD�NDGDU�GHQL]�WXUL]PL�IDDOL\HWOHUL�X]DPÕú�

EXOXQPDNWDGÕU��%X�VXUH�]DUIÕQGD�GHQL]�VX\X�VÕFDNOÕNODUÕ��������DUDVÕQGD�J�QHúOHQPH�

V�UHVL�LVH�ID]ODGÕU��0DUPDUD�YH�.DUDGHQL]�NÕ\ÕODUÕPÕ]GD��0D\ÕV�VRQX�(\O�O�VRQX�DUDVÕQGDNL�

��D\OÕN�GHYUHGH�GHQL]�VX\X�RUWDODPD�VÕFDNOÕ÷Õ�������&�DUDVÕQGDGÕU��.Õ\Õ�E|OJHOHULQLQ�
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GÕúÕQGD��LNOLPLQ�VÕQÕUODGÕ÷Õ�WXUL]P�IDDOL\HWL�ELUNDo�J�Q�LOH�ELUNDo�KDIWD�DUDVÕQGD�VDGHFH�

JH]LS��J|UPHN��H÷OHQPH�YH�GLQOHQPH�úHNOLQGH�ROPDNWDGÕU��%X�IDDOL\HWOHU�LVH��<D\OD�

7XUL]PL��6SRU�7XUL]PL��ND\DN��VX�VSRUODUÕ��YH�$OSLQL]P�úHNOLQGHGLU�
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7�UNL\H�DUD]L�\DSÕVÕ��\�NVHNOLN�IDUNODUÕ��GXUJXQ�VXODUÕ�YH�DNDUVXODUÕ�LOH�GH÷LúLN�LNOLP�

YH�WRSUDN�oHúLWOHUL�GROD\ÕVÕ\OD�oRN�GH÷LúLN�ELWNL�W�UOHUL�LOH�ELU�ELWNL�FR÷UDI\DVÕQD�VDKLSWLU��

%LWNL�G�Q\DVÕQÕQ�HQ�LONHO�JUXSODUÕQGDQ�RODQ�DOJOHUH�UDVWODQÕU��'HQL]��J|O�YH�DNDUVXODUÕPÕ]GD�

\R÷XQ�NLUOHQPHGHQ�GROD\Õ�ED]Õ�W�UOHU�EL\RORMLN�DoÕGDQ�|O��KDOH�JHOPLúWLU��$OJOHU��\HúLO��

HVPHU�YH�NÕUPÕ]Õ�W�UOHU�KDOLQGH�J|U�O�U�

7�UNL\H
GH�oHúLWOL�PDQWDUODU�\D\JÕQ�RODUDN�EXOXQXU��ùDSNDOÕ�YH�\XPUX�PDQWDUODUÕQ�ELU�

E|O�P��WDULK�oD÷ODUÕQGDQ�EX�\DQD�EHVLQ�PDGGHVL�RODUDN�NXOODQÕOÕU��6RQ�\ÕOODUGD���
\H�

\DNÕQ�úDSNDOÕ�PDQWDU�W�U��WHVSLW�HGLOPLúWLU�

7�UNL\H
GH����
D�\DNÕQ�\RVXQ�WXUX����
GDQ�ID]OD�(÷UHOWL�RWX�W�U��PHYFXWWXU��(÷UHOWL�

RWX�IDPLO\DVÕQGDQ�$W�.X\UXNODUÕ�YH�.LEULW�RWODUÕ�QHPOL�YH�VXODN�DODQODUGD�J|U�O�U��%LOKDVVD�

'R÷X�.DUDGHQL]�E|O�P�QGH�\D\JÕQGÕU��7�UNL\H
GH�HQ�]HQJLQ�W�U��WHPVLO�HGHQ�oDPJLOOHU�

IDPLO\DVÕGÕU��%X�IDPLO\DQÕQ����VHUYLJLOOHU�IDPLO\DVÕQÕQ����SRUVXNJLOOHU IDPLO\DVÕQÕQ����DUGÕo�

���oDP����N|NQDU����ODGLQ�VHGLU�SRUVXN����GHQL]��]�P�Q�Q���W�U��YDUGÕU�

7�UNL\H
GH�\DSUD÷ÕQÕ�G|NHQ�D÷DoODUGD�JHQLú�\D\ÕOPD�J|VWHULU��%XQODUÕQ�EDúÕQGD����

W�UOH�PHúH��EXQX�ND\ÕQ��J�UJHQ��NDUDD÷Do��NHVWDQH��NÕ]ÕOD÷Do� �DNoD�D÷Do��oÕQDU��IÕQGÕN��

GLúEXGDN��ÕKODPXU��V|÷�W��NDYDN��oLWOHPELN���YH]�W�UOHUL�LOH�7�UNL\H
\H�KDV�6Õ÷OD $÷DFÕ

�/LJXLGDPEDU�2ULHQWKDOLV��J|U�OPHNWHGLU�

6XODN�DODQODUGD��VD]��NDPÕú��KDVÕU�RWX��NRID�JLEL�ELWNLOHU�JHQLú�WRSOXOXNODU�ROXúWXUXU��

6X�\�]H\LQL�NDSD\DQ�QLO�IHU�JLEL�ELWNLOHULQ�\DQÕQGD��GHULQ�ROPD\DQ�JROOHUGH�\HWLúHQ�|UGHN�

RWX��|UGHN�PHUFLPH÷L��VX�PHUFLPH÷L�YH�oHúLWOL�W�UGHNL�VX�DOWÕ�ELWNLOHULQH�UDVWODQÕU�

7�UNL\H
GH�GR÷DO�RUWDPÕQ�ROXúWXUGX÷X�KD\YDQ�W�UOHUL�GH�VD\ÕVÕ]GÕU��%X�W�UOHU�LOH�

=RRFRJUDI\D�LOJLOHQLU�

7�UNL\H
GH�EXOXQDQ�\DNODúÕN����oRN�K�FUHOL�KD\YDQ�JUXEXQGDQ������FLYDUÕQGD�W�U�

PHYFXWWXU��2PXUJDOÕODUGDQ��NXUED÷DODU��V�U�QJHQOHU��EDOÕNODU��NXúODU��PHPHOLOHU�oRN�

VD\ÕGDGÕU��.XUED÷DODUÕQ����W�U��YDUGÕU��6�U�QJHQOHU�LVH��NDSOXPED÷D��\ÕODQ�YH�NHUWHQNHOH�

IDPLO\DVÕQGDNL�����\ÕODQ�����NHUWHQNHOH����NDSOXPED÷D��W�UOHUL�ROXúWXUXU�

<DSÕODQ�oDOÕúPDPDODU�VRQXFX����IDPLO\D\D�ED÷OÕ�����WXU�EHOLUOHQPLúWLU�

øo�VXODUGD�\DúD\DQ�EDOÕN�W�UOHUL�LVH�<ÕODQ�EDOÕ÷Õ��DODEDOÕN��J|O�DODEDOÕ÷Õ��$EDQW�

DODEDOÕ÷Õ��WXUQD��VD]DQ��NDUDEDOÕN��øQFL�NHIDOL��WDWOÕ�VX�NHIDOL��NÕ]ÕONDQDW��J�P�ú��ERGXU�

VD]DQ��ND\DEDOÕ÷Õ��oDSDN��NDGLIH�EDOÕ÷Õ��NDUDEXUXQ��WDKWD�EDOÕ÷Õ��VXGDN��WDWOÕ�VX�OHYUH÷L�YE��

GLU�
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7�UNL\H
GH�����W�U�NXúXQ�\DúDGÕ÷Õ�ELOLQPHNWHGLU��%XQODUÕQ����
L�7�UNL\H
GH�

NXOXoND\D�\DWPDNWDGÕU��%X�W�UOHULQ����
VL�\HUOL����
X�\D]�J|oPHQGLU��<D]�J|oPHQOHUL�

LONEDKDUGD�7�UNL\H
\H�JHOPHNWH��NXOXoND\D�\DWÕS�\DYUXODUÕQÕ�E�\�WW�NWHQ�VRQUD�J�QH\H�

J|o�HWPHNWHGLU������NXú�W�U��GH�J|oPHQGLU��%XQODUÕQ�ELU�NÕVPÕ�7�UNL\H
GH�NÕúODPDNWD��ELU�

NÕVPÕ�GD�J|o�VÕUDVÕQGD�V�UHNOL�NDOPDNWDGÕU��6XODN�DODQODUGDNL�NXúODUÕQ�E�\�N�E|O�P��

J|oPHQGLU�

7�UNL\H
GH�\DúD\DQ�����W�U�PHPHOL�KD\YDQGDQ�ELU�NÕVPÕ�VXODN�DODQODUÕQ�

oHYUHOHULQGH��ELUNDoÕ�GD�EHVOHQPH�\|Q�QGHQ�VX\D�ED÷ÕPOÕ�RODUDN�JRO�YH�DNDUVX�NÕ\ÕODUÕQGD�

\XYDODQDUDN�\DúDUODU��%XQXQ�HQ�EHOLUJLQ�|UQH÷L�VX�VDPXUXGXU�

6XODN�DODQODU�oHYUHVLQGH�\DúD\DQ�W�UOHU��\DEDQ�GRPX]X��WLONL��oDNDO��VD] NHGLVL��

DODFDVDQVDU��VX�VDPXUX��JHOLQFLN��WDYúDQ��VX�IDUHVL��F�FH�IDUH��WDUOD�IDUHVL��VX�VLYUL�IDUHVL��

EDWDNOÕN�VLYUL�IDUHVL�

*|OOHU

7�UNL\H�JRO�EDNÕPÕQGDQ�NRPúXODUÕPÕ]D�QD]DUDQ�VD\Õ�YH�oHúLW�EDNÕPÕQGDQ�ROGXNoD�

]HQJLQ�ELU�\DSÕ\D�VDKLSWLU��*HoLFL�EDWDNOÕN�YH�J|OF�NOHU�KHVDED�NDWÕOPD]VD�ELOH�V�UHNOL�

JROOHULQ�VD\ÕVÕ����
X�DúPDNWD�YH�WRSODP�DODQ�������NP�
\L�EXOPDNWDGÕU��%X�JROOHULQ�ELU�

NÕVPÕQGDQ�XODúÕP��VXODPD��HQHUML��NXOODQPD�VX\X�YH�PDGHQ��UHWLPLQGH�ID\GDODQÕOPDNOD�

EHUDEHU��E�\�N�ELU�EROXPX�GR÷DO�J�]HOOLNOHUL�VHEHEL\OH�|QHPOL�WXUL]P�IDDOL\HWOHULQH�VDKQH�

ROPDNWDGÕU�

0DUPDUD�%|OJHVL�*|OOHUL

%X�J|OOHU��0DQ\DV��8OXEDW��ø]QLN��6DSDQFD��7HUNRV��%�\�N�YH�.�o�N�dHNPHFH�

J|OOHULGLU�

0DQ\DV�*|O���.XúJ|O���

0DUPDUD�GHQL]L�J�QH\LQGH�����NP��DODQOÕ��WHNWRQLN�ND\QDNOÕ�ELU�WDWOÕ�VX�J|O�G�U��

'HULQOL÷L�\D]ÕQ�����P�\H�NDGDU�LQHU��(Q�GHULQ�\HUL����P��NDGDUGÕU��*|O�oHYUHVL�VD]OÕN�YH�

NDPÕúOÕNWÕU��%X�DODQ��oHúLWOL�NXúODUÕQ�\XYDODQGÕ÷Õ�ELU�\HUGLU��(YOL\D�dHOHEL�

VH\DKDWQDPHVLQGH�EX�GXUXPGDQ�EDKVHWPHNWHGLU��ø�h��)HQ�)DN��(VNL�g÷UHWLP��\HOHULQGHQ�

3URI��'U��.XUW�.266:,*�EX�DODQÕ�����
GH�NHúIHWPLú�EXUD\Õ�ELU�NXOXoND�\HUL�ROPDVÕ�

VHEHEL\OH�.Xú�&HQQHWL�RODUDN�DGODQGÕUPÕúWÕU�������\ÕOÕQGD�PLOOL�SDUN�RODUDN�LODQ�HGLOPLúWLU��

�����\ÕOÕQGD�$YUXSD�.RQVH\LQFH�L\L�NRUXQGX÷XQGDQ��$��VÕQÕIÕ�$YUXSD�'LSORPDVL�LOH�

|G�OOHQGLULOPLúWLU�

.Xú�J|O��YH�PLOOL�SDUNWD�����NXú�W�U��YDUGÕU�����NXú�W�U��NXOXoND\D�\DWDU��*|o�

VÕUDVÕQGD�J|OH�X÷UD\DQ��NRQDNOD\DQ��NÕúOD\DQ�W�U�VD\ÕVÕ����
�GLU��%XUDVÕ�D\QL�]DPDQGD�

NXúODUÕQ�DQD�J|o�\ROXGXU��%X�PLOOL�SDUNWD������oLIW�NXú�NXOXoND\D�\DWPDNWDGÕU��<DYUXODUÕ�
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LOH�ELUOLNWH�VD\ÕODU����ELQGLU��%XUD\D�ELU�\ÕOGD�X÷UD\DQ��NRQDNOD\DQ��EDUÕQDQ�NXú�VD\ÕVÕ���

PLO\RQGXU�

1H�YDU�NL�EX�WDELL�PDQ]DUD��DNDUVX�DWÕNODUÕ��HYVHO�DWÕNODU��VDQD\L�DWÕNODUÕ��KD\YDQVDO�

DWÕNODU��WDUÕPVDO�DWÕNODU��oHYUH�WDKULEL�YH�SDUD]LWOHU�\�]�QGHQ�ER]XOPDNWDGÕU�

8OXEDW�*|O�

����NP��DODQOÕ�WHNWRQLN�ND\QDNOÕ�WDWOÕ�VX�J|O�G�U��*|O��.ÕUPDVWL�oD\Õ�EHVOHU��.Õ\ÕODUÕ�

1LO�IHUOHU�LOH�NDSOÕGÕU��%X�JRO�NXúODUÕQ�J|o�\ROX��]HULQGHGLU��dHYUHVLQGHNL�RWODU�YH�VD]ODU��

NXúODU�LoLQ�NXOXoND�\HULGLU��*|OGHNL�NLUOLOLN�FDQOÕ�W�UOHULQL�WHKGLW�HWPHNWHGLU��6DQD\L�DWÕNODUÕ�

YH�HYVHO�DWÕNODU�LVH�J|O�Q�WDELL�PDQ]DUDVÕQÕ�ER]PDNWDGÕU��%XUDVÕ�|QHPOL�ELU�WXULVWLN�DODQGÕU�

'XUXVX��7HUNRV��*|O��

'XUXVX�*|O���øVWDQEXO
D�LoPH�VX\X�VD÷OD\DQ����NP��DODQOÕ�YH�øVWDQEXO
D����NP��

X]DNOÕNWD�KDIWD�VRQX�]L\DUHWOHUL�LoLQ�ELU�PHVLUH�\HULGLU�

8/8'$* �]HULQGH��$\QDOÕ�*|O�������P����.LOLPOL�*|O��������P����.DUD�*|O�������

P���JLEL�EX]XO�J|OOHUL��VLUN��WXUL]P�EDNÕPÕQGDQ�LOJLQo�\HUOHUGLU��%X�JROOHU�8OXGDJ�0LOOL�3DUNÕ�

DODQÕQGD�\HU�DOÕU�����ELQ�KHNWDUOÕN�EX�VDKDGD�GH÷LúLN�ELWNL�|UW�V��NDWODUÕQÕQ�GLNH\�\|QGH�

VÕUDODQGÕ÷Õ��ND\DN�VSRUODUÕ�QHGHQL\OH�GH�KHU�PHYVLP�WXULVW�oHNPHNWHGLU�

.DUDGHQL]�%|OJHVL�*|OOHUL

*|O�VD\ÕVÕ�YH�NDSODGÕ÷Õ�DODQ�EDNÕPÕQGDQ�IDNLU�ELU�E|OJHPL]GLU��

%ROX�VÕQÕUODUÕ�LoLQGHNL�$EDQW�*|O�������NP��DODQOÕ�DO�Y\DO�VHW�J|O�G�U��dHYUHVLQGHNL�

GD÷ODU��]HULQGH�\�NVHOHQ�RUPDQODUÕ\OD�KHU�úHKLU�YH�E|OJHGHQ�WXULVW�oHNPHNWHGLU��*|O�

oHYUHVL�QLO�IHUOHUOH�NDSOÕ��VX\XQGDNL�DODEDOÕ÷Õ�LOH��QO�G�U��8ODúÕPÕQ�NROD\OÕ÷ÕQÕQ�VD÷ODGÕ÷Õ�

DYDQWDMODUOD�\D]�PHYVLPLQGH�V�UHNOL�ELU�VD\IL\H�\HULGLU��.Õú�PHYVLPLQGH�LVH�ELU�GLQOHQPH�

\HUL�RODUDN�]DPDQ�]DPDQ�NHQGLQH�WXULVW�oHNPHNWHGLU��

%ROX�úHKLU�PHUNH]LQH����NP��X]DNOÕNWD�$ODGD÷ODU��]HULQGH�EXOXQDQ�*|OF�N�*|O��ELU�

VXQL�VHW�J|O�G�U��*|O�YH�oHYUHVL�GR÷DO�J�]HOOLNOHUL�VD\HVLQGH�\ÕOÕQ�KHU�PHYVLPLQGH�oRN�

VD\ÕGD�\HUOL�YH�\DEDQFÕ�WXULVWL�EXUD\D�oHNHU�

%ROX
QXQ�NX]H\GR÷XVXQGD�0HQJHQ�GD÷ODUÕ��]HULQGH�\HU�DODQ�GHULQ�YDGLOHULQ�|Q�Q�Q�

KH\HODQODUOD�NDSDQPDVÕ�VRQXFX�ROXúDQ�GR÷DO�VHW�JROOHUL�<HGLJ|OOHU�RODUDN�DGODQGÕUÕOPÕúWÕU��

%�\�NJ|O��'HULQJ|O��.�o�NJ|O��1D]OLJ|O��6D]OÕJ|O��6DUÕJ|O��6HULQJ|O�DGODUÕQÕ�WDúÕUODU��

$ODEDOÕN��UHWPH�LVWDV\RQX�YD]LIHVL�J|UHQ�EX�J|OOHU�oHYUHVLQGHNL�L÷QH�\DSUDNOÕ�RUPDQODUOD�

GR÷DO�WXULVWLN�ELU�PHUNH]GLU������
GH�PLOOL�SDUN�DODQÕ�RODUDN�NDEXO�HGLOPLúWLU

*|\Q�N�LOoHVLQGHNL�6�QQHW�*|O���0XGXUQX
GDNL�6�O�N�*|O��EDúOÕFD�GLQOHQPH�DODQÕGÕU�

2UWD�.DUDGHQL]�%|O�P�Q�Q�N�o�N�J|OOHULQGHQ�ELUL�RODQ�*|OEH\OL��%RUDER\��*|O������

NP��DODQOÕ�$PDV\D
\D����NP��X]DNOÕNWD�WDELL�VHW�J|O�G�U��*�QH\�YH�J�QH\�EDWÕVÕQGD�\HU



��

DODQ�$NGD÷ODU�������P���]HULQGHNL�oDP�RUPDQODUÕ��$PDV\D�YH�6DPVXQ�KDONÕ�LoLQ�ELU�

GLQOHQPH�\HULGLU��*|O�NÕ\ÕVÕQGD�GLQOHQPH�HYOHUL�NXUXOPXúWXU�

'R÷X�.DUDGHQL]�E|O�P�QGH��7UDE]RQ
XQ����NP��EDWÕVÕQGD�6HUD�YDGLVL��]HULQGH�

�����\ÕOÕQGDNL�6HUD�KH\HODQÕ�VRQXFX�ROXúDQ�6HUD�*|O�����NP��X]XQOXNWD�YH����PHWUH�

GHULQOLNWHGLU������
GD�7UDE]RQ
GD�PH\GDQD�JHOHQ�VHO�YH�KH\HODQ�IHODNHWL�LOH�DODQÕ�

GDUDOPÕúWÕU�

'R÷X�.DUDGHQL]�E|O�P�QGH�7RUWXP�oD\Õ��]HULQGH���NP��DODQOÕ�KH\HODQ�VHW�J|O��RODQ�

7RUWXP�*|O��YH�VXODUÕ����P��\�NVHNWHQ�G�úHQ�úHODOHVL�LOH�(U]XUXP�oHYUHVL�KDONÕ�LoLQ�ELU�

WXULVWLN�PHUNH]GLU�

'R÷X�$QDGROX�%|OJHVL�*|OOHUL

7XULVWLN�GH÷HUL�RODQ�J|OOHU��+D]DU�*|O���dÕOGÕU�*|O���1HPUXW�*|O���.HEDQ�*|O��YH�

9DQ�*|O�
G�U�

9DQ�*|O��������NP�
OLN�\�]|Oo�P��LOH��ONHPL]LQ�HQ�E�\�N�J|O�G�U��9DQ�úHKLU�

PHUNH]LQH���NP��X]DNOÕNWD�WHNWRQLN�VHW�J|O�G�U��'HQL]�\�]H\LQGHQ������P��\�NVHNOLNWH��

HQ�ID]OD�����P��GHULQOLNWHGLU��.X]H\GR÷XVXQGD�$GLU��GR÷XVXQGD�dDUSDQDN�YH�J�QH\LQGH�

$NGDPDU�$GDVÕ�EXOXQPDNWDGÕU��*|OGH��9DQ�7DWYDQ�DUDVÕQGD�IHULERW�VHIHUOHUL�

\DSÕOPDNWDGÕU��<D]�D\ODUÕQGD�$NGDPDU��$GLU�YH�dDUSDQDN�DGDODUÕQD�WXULVWLN�DPDoOÕ�VHIHUOHU�

G�]HQOHQLU��%X�DGDODU�LoLQGH�HQ�ID]OD�]L\DUHW�HGLOHQ�$NGDPDU�DGDVÕGÕU�*HYDú�LOH�$NGDPDU�

DGDVÕ�DUDVÕQGD�LONHO�WHNQHOHU�LúOHPHNWHGLU��*|O�YH�oHYUHVL�WXULVWLN�DPDoODUD�oRN�HOYHULúOLGLU��

+DIWD�VRQODUÕ�YH�\D]�PHYVLPLQGH�oRN�VD\ÕGD�\HUOL�YH�\DEDQFÕ�WXULVW�oHNPHNWHGLU��9DQ
ÕQ�

(GUHPLW�NDVDEDVÕ�J|O�NHQDUÕQGD�HQ�ID]OD�]L\DUHW�HGLOHQ�\HUOHUGHQ�ELULGLU��)DNDW�QH�\D]ÕN�NL��

EX�NHVLPGH�9DQ�oLPHQWR�IDEULNDVÕQÕQ�DWÕNODUÕ��J|O�VXODUÕQÕ�NLUOHWHUHN�J|O�VX\XQXQ�UHQJLQL��

D\UÕFD�GR÷DO�\HúLOOLNOHUL�WDKULS�HGHU�KDOH�JHOPLúWLU�

%|OJHGH�WXULVWLN�|QHPL�ID]OD�RODQ�\HUOHUGHQ�ELUL�GH�1HPUXW�'D÷Õ�������P���

�]HULQGHNL����NP��DODQOÕ�1HPUXW�NUDWHU�J|O�G�U��+LODO�úHNOLQGHGLU������P��GHULQOLNWH���

NP�X]XQOXN�YH�����NP��JHQLúOLNWHGLU��1HPUXW�J|O���G�Q\DQÕQ�VD\ÕOÕ�E�\�NO�NWH�ELU�WDELDW�

KDULNDVÕGÕU��1HPUXW�'D÷Õ¶QÕQ�.DOGHUDVÕQGD��3DWODPD�dXNXUX��ELU�oDQDN�LoLQGH�\HU�DOÕU��

dDQD÷ÕQ�\DPDoODUÕ��SDUODN�YH�VL\DK�YRONDQFDPÕ��2EVLGL\HQ��WDúODUÕ�LOH�YRONDQLN�

V�QJHUWDúODUÕQGDQ�ROXúPXúWXU��*�QHúLQ�GR÷XúX�YH�EDWÕúÕ�VÕUDVÕQGD�oHúLWOL�UHQNOHUGH�ÕúÕQ�

GHPHWOHUL�J|O�VXODUÕQD�\DQVÕPDNWD�YH�GR÷DO�ELU�PDQ]DUD�ROXúWXUPDNWDGÕU��1HPUXW�

NUDWHULQGH�D\UÕFD��OOÕJ|O�YH�.�o�NJ|O��DGÕ\OD���NUDWHU�J|OF�÷��GDKD�YDUGÕU�

(OD]Õ÷�VÕQÕUODUÕ�LoLQGH �+$=$5��*g/&h.��*g/h�oHYUHVLQLQ�WXULVWLN�PHUNH]LGLU��

+D]DUEDED�'D÷Õ�LOH�0DVWDU�'D÷Õ�DUDVÕQGD�WHNWRQLN�ELU�GHSUHV\RQGD�\HU�DOÕU�����NP�DODQOÕ�

YH�����P��GHULQOLNWHGLU��'R÷DO�J�]HOOLNOHUL�LOH�oHYUHVLQLQ�WXULVWLN�PHUNH]LGLU��6LYULFH�

GROD\ODUÕQGD�oHúLWOL�NXUXOXúODUD�DLW�GLQOHQPH�YH�H÷OHQPH�WHVLVOHUL�EXOXQPDNWDGÕU��+DIWD�

VRQX�]L\DUHWOHUL�LOH�ID]OD�VD\ÕGD�LQVDQ��EXUD\Õ�]L\DUHW�HGHU�
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(OD]Õ÷�LOL�VÕQÕUODUÕ�LoLQGH�NDODQ�.HEDQ�%DUDM�*|O������NP�
OLN�DODQÕ�LOH�HQ�E�\�N�

EDUDM�J|O�G�U��9DQ�J|O��YH�7X]�J|O�QGHQ�VRQUD����E�\�N�J|O�P�]G�U��.DUDVX�LOH�0XUDW�

ÕUPDNODUÕQÕQ�ELUOHúWL÷L�.HEDQ�ER÷D]ÕQÕQ�|Q��ELU�VHW�LOH�NDSDWÕOPÕúWÕU��*|O�oHYUHVL�

UHNUHDV\RQ�SODQODPDVÕ�WDPDPODQGÕ÷Õ�]DPDQ��ONHPL]LQ�HQ�|QHPOL�WXUL]P�PHUNH]OHULQGHQ�

ELUL�KDOLQH�JHOHELOHFHNWLU��

øo�$QDGROX�%|OJHVL�*|OOHUL

2EUXN�SODWRVX��]HULQGH�LULOL�XIDNOÕ�NDUVWLN�J|OOHU�\HU�DOÕU��.DONHU��MLSV�YH�GRORPLW�JLEL�

HUL\HELOHQ�WDúODUÕQ�EXOXQGX÷X�\HUOHUGH�NLP\DVDO�DúÕQGÕUPD�VRQXFX��������P��GHULQOLNWH�

oXYDO�ELoLPGHNL�oXNXUOXNODUGD�VXODUÕQ�ELULNPHVL�LOH�ROXúPXúWXU��2EUXN�EXFD÷ÕQÕQ�����NP��

NX]H\LQGHNL�2EUXN�J|O������PHWUH�GHULQOLNWHGLU�YH�ELOLPVHO�DPDoOÕ�JH]LOHUH�VDKQH�

ROPDNWDGÕU��.DUDSÕQDU�\DNÕQODUÕQGD�dÕUDOÕ�2EUXN�*|O���.RQ\D�.DUDPDQ�\ROX��]HULQGHNL�

*|OK|\�N�*|O���oHYUHVLQLQ�HQ�LOJLQo�2EUXN�J|OOHULGLU��%X�J|OOHU�oHYUHVLQLQ�NXUDN�DODQODUÕ�

Lo LQGH�J�Q�ELU O LN �ELU �GLQOHQPH�\HULGLU � �)DNDW�EX�SRWDQVL\HO �\HWHULQFH�

GH÷HUOHQGLULOHPHPLúWLU�

.DUDSÕQDU�(UH÷OL�\ROX�ER\XQFD�YH�EX�\ROXQ�J�QH\LQGH�\HU�DODQ�0HNH�7X]ODVÕ�*|O��LOH�

$FÕJ|O�LOJLQo�ELU�NUDWHU�J|O�G�U��0HNH�7X]ODVÕ��7X]OD�J|O���*|O��Lo�LoH�JLUPLú�LNL�J|OGHQ�

ROXúXU��%X�J|O�G�Q\DQÕQ�HQ�|QHPOL�WDELDW�KDULNDVÕGÕU��<D]ÕQ�VXODUÕ�oHNLOHQ�J|O�\DWD÷ÕQGDNL�

WX]ODU�WHNHO�WDUDIÕQGDQ�LúOHWLOLU��.DUDFDGD÷�YRONDQLN�N�WOHVL��]HULQGH�EXOXQDQ�$FÕJ|O�VXODUÕ�

DFÕ�RODQ�GHULQ�ELU�J|OG�U�

%X�E|OJHQLQ�GR÷DO�WXUL]P�ND\QD÷Õ�6XOWDQ�6D]OÕ÷Õ�<|UHVL
GLU��'HYHOL�<HúLOKLVDU�YH�

<DK\DOÕ��oJHQL�DUDVÕQGD�0DQ\DV�.Xú�FHQQHWLQGHQ�VRQUD�LNLQFL�GR÷DO�ELU�WXULVWLN�DODQGÕU��

����NP�OLN�ELU�DODQ�NDSOD\DQ�EX�VDKDGD�����NXú�W�U��NXOXoND\D�\DWDU��6RQEDKDU�YH�NÕú�

PHYVLPLQGH�\|UH\H���������ELQ�NXú�JHOLU��(Q�|QHPOL�NXú�W�U��)ODPLQJRODUGÕU��������ELQ���

0HYFXW�VXODN�DODQGDNL�NXUDNOÕ÷ÕQ�EX�FDQOÕ�KD\DWÕ�ROXPVX]�HWNLOHPHVLQGHQ�GROD\Õ�'�6�ø��

WDUDIÕQGDQ��$÷FDVDU�YH�.RYDOÕ�EDUDMODUÕQGDQ�NDQDOODUOD�.Xú�&HQQHWL
QL�ROXúWXUDQ�<D\�YH�d|O�

*|OOHULQH�VX�YHULOPHNWHGLU�

øo�$QDGROX�E|OJHVLQLQ�GL÷HU�WXULVWLN�J|OOHUL��0RJDQ��(\PLU��dXEXN�,��%D\ÕQGÕU��

.XUWER÷D]Õ�YH�dXEXN�,,�J|OOHULGLU�

0RJDQ�J|O���$QNDUD
QÕQ�J�QH\LQGH�*|OEDúÕ�NDVDEDVÕ�\DNÕQÕQGDNL�*|OEDúÕ��0RJDQ��

GHUHVL�o|N�QW�V�Q�Q�|Q��ELULNLQWL�NRQLVL�LOH�WÕNDQDUDN�ROXúPXúWXU��%XQXQ�ELUD]�J�QH\LQGH�

(PLU��(\PLU��*|O��\HU�DOÕU��%X�J|O�GH�D\QÕ�úHNLOGH�PH\GDQD�JHOPLúWLU��$QNDUD�úHKUL�

LoLQGHQ�JHoHQ�øQFHVX�GHUHVL�EX�J|OOHUGHQ�GROD\ÕVÕ\OD�*|OEDúÕ�GHUHVLQGHQ�EHVOHQLU��%X�

J|OOHU�YH�oHYUHVL�$QNDUDOÕODU�LoLQ�ELU�H÷OHQPH�YH�GLQOHQPH�\HULGLU��0RJDQ�J|O���VX�VSRUODUÕ�

�.�UHN�VSRUODUÕ��PHUNH]L�RODUDN�|QHP�WDúÕU��dHYUHVLQGH�PRWHO�YH�GLQOHQPH�WHVLVOHUL�

EXOXQXU��dXEXN�,�YH�,,�EDUDMODUÕ�LOH�%D\ÕQGÕU�YH�.XUWER÷D]Õ�EDUDMODUÕ $QNDUDOÕODUÕQ�
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NXOODQPD�VX\X�LKWL\DFÕQÕ�NDUúÕODU��%DUDMODU�oHYUHVLQGHNL�\HúLO�DODQODU�$QNDUDOÕODUÕQ�KDIWD�

VRQX�]L\DUHWOHULQL�\DSWÕNODUÕ�GLQOHQPH�DODQODUÕGÕU�

�����NP��DODQOÕ���P��GHULQOLNWH��GHQL]GHQ�����P��\�NVHNOLNWH�G�Q\DQÕQ�VD\ÕOÕ�

WX]OXOXNWDNL��ELQGH������J|OOHULQGHQ�ELUL�GH�7X]�*|O�¶G�U�

$NGHQL]�%|OJHVL�*|OOHUL

(÷ULGLU�YH�%H\úHKLU�*|OOHUL�oHYUHVL�LOH�GR÷DO�ELU�PDQ]DUD\D�VDKLSWLU������NP��DODQOÕ�

$NVX�dD\Õ�D\D÷Õ�LOH�VXODUÕ����NP��J�QH\GH�.RYDGD�*|O�QH�ERúDODQ�(ö5ø'ø5�*g/h�

WXUL]P�SRWDQVL\HOL�\�NVHN�RODQ�ELU�J|O�P�]G�U�����P��GHULQOLNWH�RODQ�EX�J|O�Q�J�QH\�

NHQDUÕQGD�(÷ULGLU�NDVDEDVÕ�\HU�DOPÕúWÕU��*|O�Q�NX]H\L�+R\UDQ�*|O���J�QH\L�(÷ULGLU�*|O��

DGÕQÕ�DOÕU��øoLQGH��<HúLODGD�YH�&DQDGDODUÕ�\HU�DOÕU��<HúLODGD
GD�\HUOHúPHOHU�YDUGÕU��7XUL]P�

\|Q�QGHQ�SHN�GH÷HUOHQGLULOPHPLúWLU�

����NP��DODQOÕ�%H\úHKLU�*|O���9DQ�YH�7X]�J|O�QGHQ�VRQUD��E�\�N�GR÷DO�

J|O�P�]G�U��*|O�Q�ID]OD�VXODUÕ�dDUúDPED�oD\Õ�LOH�dXPUD�RYDVÕQD�ERúDOWÕOÕU��*|O�LoLQGH��

0DGD��.ÕVWÕIDQ��.Õ]NXOHVL��+H\EHOL��.R]DN�JLEL�DGDODU�EXOXQXU��%XQODUÕQ��
VLQGH�\HUOHúPHGH�

PHYFXWWXU��%X�J|O�WXUL]P�GH÷HUOHUL�\|Q�QGHQ�]HQJLQ�ROPDNOD�EHUDEHU��NDPX�NXUXOXúODUÕQD�

DLW�ED]Õ�WHVLVOHU�GÕúÕQGD�WXULVWLN�WHVLV�\RNWXU�

$NGHQL]�%|OJHVLQGH�WXULVWLN�GH÷HUL�RODQ�6H\KDQ�%DUDM�*|O��$GDQD�KDONÕ�LoLQ�

0DQDYJDW�dD\Õ��]HULQGHNL�2\PDSÕQDU�%DUDM�*|O��$QWDO\D�KDONÕ�YH�\DEDQFÕODU�LoLQ�ELU�

H÷OHQFH�YH�GLQOHQPH�\HULGLU�

%XUGXU�J|O��oHYUHVL�ELUHU�NXú�\|UHVLGLU��,VSDUWD�úHKLU�PHUNH]LQH����NP��X]DNOÕNWD�

*|OF�N�.UDWHU�*|O���'HGHJ|O�GD÷ODUÕQÕQ�]LUYHVLQGH�EXOXQDQ�.DUDJ|O�EX]XO�J|O��

]L\DUHWoLOHULQ�LOJL�DODQÕGÕU�

(JH�%|OJHVL�*|OOHUL�

%�\�N�0HQGHUHVLQ�D÷]ÕQGD�7DULKv�0LOHW�KDUDEHOHUL�\DNÕQÕQGD�NÕ\Õ�NRUGRQX�LOH�

GHQL]GHQ�D\UÕOPÕú�ELU�J|O�RODQ�%DID�*|O������NP���\HU�DOÕU��dHYUHVLQGH�WXULVWLN�PRWHOOHU�

LQúD�HGLOPLúWLU��$\UÕFD�'HPLUN|SU��������NP���YH�.HPHU�%DUDM�������NP���J|OOHUL�GR÷D�

PDQ]DUDODUÕ�LOH�KX]XU�YHULFL��GLQOHQGLULFL�RUPDQOÕN�ELU�VDKDGD�EXOXQXU�

.Xú�&HQQHWOHUL

hONHPL]GH�WRSODP�����PLO\RQ�KHNWDU�VXODN�DODQ�PHYFXWWXU��%X�DODQODU�NXú�FHQQHWOHUL�

LoLQ�HOYHULúOL�ELUHU�GR÷DO�RUWDPGÕU��øo�$QDGROX�%|OJHVL
QGH��dDYXúoX��$NúHKLU��(EHU�J|OOHUL�

LOH�6XOWDQ�VD]OÕ÷Õ��(JH�%|OJHVL
QGH��0DUPDUD�J|O��oHYUHVL��dDPDOWÕ�WX]ODVÕ�oHYUHVL��$NGHQL]�

%|OJHVLQGH��%XUGXU�YH�6X÷OD�J|OOHUL�oHYUHVL��0DUPDUD�%|OJHVL
QGH��0DQ\DV�J|O���6DNDU\D�

GHOWDVÕQGD�$NJ|O��0HULo�GHOWDVÕQGD�*DOD�J|O���.DUDGHQL]�%|OJHVL
QGH��%DIUD�RYDVÕQGDNL�

%DOÕN�J|O��YH�oHYUHVL�EDúOÕFD�NXú�FHQQHWOHULGLU��*HGL]�'HOWDVÕ�VD]OÕNODUÕQGD�YH�dDPDOWÕ�

7X]ODVÕ�\|UHVLQGH����ELQ�DGHW�IODPLQJR��ELQOHUFH�|UGHN�W�U���NÕ]�NXúODUÕ��EDOÕNoÕO��SHOLNDQ��
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NX÷X�W�UOHUL�YDUGÕU��%XQODUÕQ�ELU�NÕVPÕ�J|oPHQGLU��$IULND
GDQ�LONEDKDUGD�%LUHFLN�\DNÕQODUÕQD�

JHOHQ�.HOD\QDN�NXúODUÕ�NDONHU�ND\DOÕNODUGD�\XYDODUÕQÕ�\DSDUDN�\DYUXODPDNWD��VRQEDKDUGD�

WHNUDU�1LO�1HKUL�NÕ\ÕODUÕQD�J|oPHNWHGLUOHU�

dD÷OD\DQODU

<HU\�]�Q�Q�HQ�LOJLQo�WDELDW�KDULNDODUÕQGDQ�ELULGLU��<DWD÷ÕQGD�DNPDNWD�RODQ�ELU�

DNDUVX\XQ��H÷LP�NHVLQWLVLQGHQ�GROD\Õ�\�NVHNWHQ�G�úHUHN�DNPDVÕQD�oD÷OD\DQ�GHQLU�

�1L\DJDUD����P���9LFWRULD�����P���7RUWXP�oD÷OD\DQÕ����P�GHQ�G�úHU���$\UÕFD�

DNDUVXODUÕPÕ]ÕQ�ED]ÕODUÕ��]HULQGH��5DIWLQJ��GHQLOHQ�VSRU�WXUL]PL�\DSÕOPDNWDGÕU��dRUXK�YH�

0DQDYJDW�ÕUPDNODUÕQGD�ROGX÷X�JLEL�

7RUWXP�dD÷OD\DQÕ�

(U]XUXP
D�����NP��X]DNOÕNWDNL�7RUWXP�oD\Õ�YDGLVLQLQ�EDWÕVÕQGDNL�.HPHUOLGD÷
GDQ�NRSDQ�

ELU�N�WOHQLQ�YDGLQLQ�|Q�Q��WÕND\DUDN�7RUWXP�*|O�Q
��ROXúWXUPXúWXU��%X�J|O�VDKDVÕQGD�

ELULNHQ�VXODU����P��\�NVHNOLNWHQ�DúD÷Õ�G�úHUHN�7RUWXP�dD÷OD\DQ¶ÕQÕ�PH\GDQD�

JHWLUPLúWLU��'DKD�VRQUD�G|N�OHQ�VXODU�\HQL�ELU�\DWDN�ER\XQFD�HVNL�YDGLVLQH�

NDYXúPDNWDGÕU�

'�GHQ�dD÷OD\DQÕ�

.HVWHO�*|O�¶Q�Q��SRO\H��VXODUÕ�VXEDWDQODUOD�\HULQ�GHULQOHULQH�VÕ]DUDN�$QWDO\D
QÕQ����

NP��NX]H\LQGH�.ÕUNJ|]H��3ÕQDUEDúÕ��oHYUHVLQGH��oRN�VD\ÕGD�J|]HOHU�KDOLQGH�oÕNDUDN���NP��

J�QH\GH�NDONHU�ND\DOÕNODU�DUDVÕQD�úLGGHWOL�J�U�OW�OHUOH�G|N�OHUHN�ND\EROXU��6XEDWDQ�

�VX\XWDQ��DGÕQÕ�DODQ�EX�DODQD�.ÕUNJ|]H�DGÕ�YHULOPLúWLU��.ÕUNJ|]H�oHYUHVLQGH�\HUDOWÕQD�

GDODQ�'�GHQ�oD\Õ��$QWDO\D
QÕQ����NP��NX]H\EDWÕVÕQGD�9DUVDN�N|\��\DNÕQODUÕQGD�IÕúNÕUDUDN�

WHNUDU�\HU\�]�QH�oÕNDU��<DNODúÕN�����P��NDGDU�\�]H\GH�DNWÕNWDQ�VRQUD�\HUDOWÕQD�GDODU�YH�

��NP��NDGDU�\HUDOWÕQGD�DNWÕNWDQ�VRQUD�'�GHQEDúÕ�GHQLOHQ�\HUGH�\HU\�]�QH�oÕNDU�YH�

$QWDO\D�úHKLU�PHUNH]LQLQ���NP��GR÷XVXQGD�WUDYHUWHQ�WDUDoDODUÕ��]HULQGHQ�JHoHUHN�/DUD�

SODMÕ�\DNÕQODUÕQGD�GHQL]H�XODúÕU�

0DQDYJDW�dD÷OD\DQÕ�

.DUVWLN�ND\QDNODUOD�EHVOHQHQ�0DQDYJDW�dD\Õ�VXODUÕ��0DQDYJDW�NDVDEDVÕQÕQ���

NP��NX]H\LQGH��P��NDGDU�\�NVHNOLNWHQ�G�úHUHN�oD÷OD\DQÕ�ROXúWXUXU��.Õ\ÕGDQ���

NP��NDGDU�LoHUGH�\HU�DODQ�0DQDYJDW�NDVDEDVÕ�LoLQGHQ�JHoHQ�EX�DNDUVX�oHYUHVLQLQ�

GR÷DO�J�]HOOL÷L�YH��]HULQGHNL�WHNQHOHUL\OH�ELU�WXULVWLN�PHNkQGÕU��

+DUEL\H��'HIQH��dD÷OD\DQÕ�

$QWDN\D
\D���NP��PHVDIHGHNL�+DUEL\H�NDVDEDVÕQGD�EXOXQDQ�NDUVWLN�ND\QDNODU��GR÷DO�

J�]HOOLNOHU�RUWDVÕQGD�oD÷OD\DQODU�\DSDUDN�DNDU��%XUDVÕ�\|UHQLQ�HQ�ID]OD�]L\DUHW�HGLOHQ�

\HUOHULQGHQ�ELULGLU��%X�ND\QDN�VXODUÕ�ELU�NDQDOD�DOÕQPDN�VXUHWL\OH�+LGURHOHNWULN�VDQWUDOLQLQ�

NXUXOPDVÕQD�\DUGÕPFÕ�ROPXúWXU�
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7DUVXV�dD÷OD\DQÕ�

'DU�YH�GHULQ�NDQ\RQODU��NDSÕ]��LoLQGH�DNDQ�YH�ND\QDNODUÕQÕ�%RONDU�GD÷ODUÕQGDQ�DODQ�

7DUVXV��%HUGDQ��oD\Õ��.DGÕQFÕN�YH�&HKHQQHP�GHUHOHULQLQ�ELUOHúPHVLQGHQ�PH\GDQD�

JHOPLúWLU��&HKHQQHP�GHUHVL��.DGÕQFÕN�GHUHVLQH�NDUÕúPDGDQ�|QFH�7DUVXV�dD÷OD\DQÕ¶QÕ�

ROXúWXUXU��6XODUÕ����P��\�NVHNWHQ�G�úHQ�7DUVXV�oD÷OD\DQÕ��\|UHQLQ�WXULVWLN�PHUNH]L�YH�

UHNUHDV\RQ�DODQÕGÕU�

<HUN|SU��dD÷OD\DQÕ�

.RQ\D
QÕQ�+DGÕP�øOoHVL�\DNÕQODUÕQGD�*|NVX�ÕUPD÷Õ��]HULQGH�ELU�KH\HODQ�VRQXFX�

ROXúPXúWXU��

%HQG�L�0DKL�dD÷OD\DQÕ�

9DQ
ÕQ�0XUDGL\H�LOoHVL�VÕQÕUODUÕ�LoLQGH�9DQ�*|O�QH�NDUÕúDQ�%HQG�L�0DQL�ÕUPD÷Õ�

�]HULQGH�GR÷DO�J�]HOOLNOHUL\OH�ELU�oHNLP�DODQÕGÕU�

*�]HOGHUH�dD÷OD\DQÕ�

'�]FH
QLQ�*|O\DND�LOoHVLQLQ�VÕQÕUODUÕ�LoLQGHNL�%ÕoNÕ�'HUHVL��]HULQGH�EXOXQDQ�*�]HOGHUH�

ùHODOHVL�����P��\�NVHNOLNWHGLU�YH�HVWHWLN�\|QGHQ�\|UHGH�D\UÕFDOÕNOÕ�ELU�NRQXPD�VDKLSWLU��

*�]HOGHUH�ùHODOHVL�2UPDQ�%DNDQOÕ÷Õ�0vOOL�3DUNODU�YH�$Y�<DEDQ�+D\DWÕ�.RUXPD�*HQHO�

0�G�UO�÷��WDUDIÕQGDQ��2UPDQ�øoL�'LQOHQPH�<HUL��RODUDN�WHVFLO�HGLOPLúWLU��

ùHODOHQLQ�EXOXQGX÷X�DODQGD��.D\ÕQ��*�UJHQ��.|NQDU��3RUVXN��6DUÕoDP��.DUDoDP��

.HVWDQH��,KODPXU��$NoDD÷Do��'LúEXGDN��&HYL]��2UPDQ�.DYD÷Õ��2UPDQ�6|÷�G���2UPDQ�

*�O���.DUD�<HPLú��3DSD]�.�ODKÕ�D÷DoODUÕ�LOH��%|÷�UWOHQ��hYH]��$OÕo��7DIODQ��.DQWDURQ�2WX��

.DUGHOHQ��$UDS�6�PE�O���6LNODPHQ��0HQHNúH��'�÷�Q��(÷UHOWL��)L÷��%XUoDN�JLEL�ELWNLOHUGH�

J|U�OPHNWHGLU�

<DEDQ�KD\DWÕ�\|Q�QGHQ�GH�EX�E|OJH�]HQJLQGLU��%R]�$\Õ��.XUW��7LONL��dDNDO��9DúDN��

.DUDFD��*H\LN��<DEDQ�'RPX]X��6DQVDU��.DUDWDYXN�YH�$÷DoNDNDQ�JLEL�KD\YDQODU�GD�EX�

E|OJHGH�J|U�OPHNWHGLU�

6DPDQGHUH�dD÷OD\DQÕ�

'�]FH
QLQ�J�QH\GR÷XVXQGD��LO�PHUNH]LQH����NP��PHVDIHGH�\HU�DODQ�6DPDQGHUH�

ùHODOHVL��6DPDQGHUH�.|\��VÕQÕUODQ�LoLQGH�EXOXQPDNWDGÕU��%XOXQGX÷X�N|\H�DGÕQÕ�YHUHQ��

WDELDW�ROD\ODUÕQÕQ�PH\GDQD�JHWLUGL÷L�|]HOOLNOHU�LOH�ROXúDQ�6DPDQGHUH�ùHODOHVL��GR÷DO�

ROXúXP�|]HOOLNOHUL�LOH�0LOOL�3DUNODU�.DQXQX�JHUH÷LQFH��2UPDQ�%DNDQOÕ÷ÕQFD��7DELDW�$QÕWÕ��

RODUDN�WHVFLO�HGLOPLúWLU�

6DPDQGHUH�ùHODOHVLQGH��E�\�N�D÷DoODUÕQ�DUDVÕQGDQ�úLGGHWOH�DNDQ�VXODU��EH\D]�

N|S�NOHU�KDOLQGH�GHULQ�ND\DOÕNODUÕQ�DUDVÕQGD�DGHWD�ND\QDPDNWDGÕU��ùHODOHQLQ�DUNDVÕQGDNL�

ND\DQÕQ�LoLQGH��GR÷DO�RODUDN�ROXúDQ�PD÷DUD�LOH�ELU�DUD�ND\ERODQ�VXODU�ELUD]�LOHUGH�WHNUDU�

RUWD\D�oÕNDUDN�DNÕúÕQÕ�V�UG�UPHNWHGLU��
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$NWDú�YH�6DUÕ\D\OD�dD÷OD\DQÕ�

%ROX�øOL�$NoDNRFD�LOoHVLQH�ED÷OÕ�$NWDú�YH�6DUÕ\D\OD�.|\OHUL�VÕQÕUODUÕ�LoLQGH�EXOXQDQ�

úHODOHOHULQ�oHYUHVL��SLNQLN�YH�\�U�\�ú�\DSPDN�LoLQ�LGHDO�RUWDPODU�VXQPDNWDGÕU�

.RSX]EDúÕ�dD÷OD\DQÕ��7RURV�$ODGD÷ODUÕQGDQ�GR÷PDNWDGÕU��<DK\DOÕ�LOoHVL�VÕQÕUODUÕ�

LoLQGH�EXOXQXU�

*LUOHYLN�dD÷OD\DQÕ��(U]LQFDQ�\DNÕQODUÕQGD�EXOXQXU��'R÷DO�J�]HOOL÷L�LOH�oRN�VD\ÕGD�

WXULVWL�NHQGLQH�oHNHU�

.$3/,&$/$5�9(�0$'(1�68/$5,�

6XODUÕ�ÕOÕN�YH\D�VÕFDN�RODQ�ND\QDNODUD�7HUPDO�ND\QDNODU�GHQLU��%X�ND\QDNODUÕQ�oÕNWÕ÷Õ�

\HUGHNL�VXODU�ELU�KDYX]�LoLQH�DOÕQDUDN��VW��ELU�ELQD�LOH�NDSDWÕOPÕúVD�EX�\HUH��NDSOÕFD��

�VW��DoÕN�LVH��ÕOÕFD��GHQLU��(÷HU�WHUPDO�ND\QDNODU�\HU\�]�QH�oÕNWÕ÷ÕQGD�VX\XQ�VÕFDNOÕ÷Õ�

KDYDQÕQ�VÕFDNOÕ÷ÕQGDQ�QRUPDO�RODUDN���&��GDKD�ID]OD�VÕFDN�LVH��VÕFDN�ND\QDN��RODUDN�

DGODQGÕUÕOÕU��%X�VÕFDN�ND\QDNODU�oRN�HVNLGHQ�EHUL��úLIDOÕ �VX��DGÕ�LOH�URPDWL]PDO�

KDVWDOÕNODUÕQ�WHGDYLVLQGH�NXOODQÕOPÕúWÕU�����]DPDQ�YRONDQL]PDVÕQD�X÷UDPÕú�\HUOHUOH��

NÕUÕOPDODUD�X÷UD\DQ�DUD]LOHUGH�EXOXQPDNWDGÕU��%X�ND\QDNODU�6D÷OÕN�WXUL]PL�DoÕVÕQGDQ�oRN�

GH÷HU�WDúÕUODU��%X�VXODUÕQ�GÕúDUÕGDQ�JHOHQ�VXODUOD�NDUÕúPDPDVÕQD�|]HOOLNOH�GLNNDW�HWPHN�

JHUHNLU�

6X\X�VÕFDN�RODQ�VXODUGDQ�EDúND��VXODUÕ�VR÷XN�IDNDW�VXODUÕQGD�HUJLPLú�ED]Õ�PLQHUDO�

ELOHúLNOHUL�EXOXQDQ��RNVLW��NDUERQDW��V�OIDW��NORU�U�ELOHúLNOHUL��VXODUGDQ�LoPHN�VXUHWL\OH�

VD÷OÕN�\|Q�QGHQ�ID\GDODQÕOÕU��%XQODUD�KDON�DUDVÕQGD�LoPH��LoPHFH�GHQLU��%X�VXODUD�JHQHO�

RODUDN��0DGHQ�6X\X��DGÕ�YHULOLU�

6ÕFDN�ND\QDNODUÕQ�WÕEEv�YH�NLP\DVDO�|]HOOLNOHULQL�LQFHOH\HQ�ELOLP�GDOÕQD��%DOQHRORML��

GHQLU��%X�VÕFDN�VXODUÕQ�KDVWDOÕNODUÕ�L\LOHúWLUPH�\|QWHPLQH�GH��%DOQHRWHUDSL��DGÕ�

YHULOLU�hONHPL]GH�����
GHQ�ID]OD�úLIDOÕ�VX�ND\QD÷Õ�EXOXQPDNWDGÕU��6ÕFDN�úLIDOÕ�VXODU��

�KDPDP��ÕOÕFD��JLUPH��ÕOÕVX��ND\QDUVX��oHUPLN��NDSOÕFD��DGÕ\OD�DQÕOÕU��6R÷XN�RODQODU�

LVH��LoPH��LoPHFH��PDGHQVX\X�DGODUÕ�YHULOLU�

%X�VXODUGDQ�KDON�WHGDYL�DPDFÕ\OD�ID\GDODQÕU��6X�EDQ\RVX��GXú��EXKDU�EDQ\RVX��

oDPXU�EDQ\RVX�úHNOLQGH�ID\GDODQPD\D�GÕúWDQ�WHGDYL��EXQODUÕQ�LoLOPHVL�úHNOLQGHNL�WHGDYL\H�

Lo�WHGDYL�DGÕ�YHULOLU��%X�ND\QDNODU�oHYUHVLQGH��WXULVWOHULQ�LKWL\DFÕQD�FHYDS�YHUHFHN��RWHO��

PRWHO��SDQVL\RQODU�NXUXOPXúWXU�

.DSOÕFD�VXODUÕ��URPDWL]PD��VLQGLULP�ER]XNOXNODUÕ��QHIULW��IHOo��VL\DWLN��GHUL��GLPD÷�

\RUJXQOX÷X��PLGH��NDUDFL÷HU��EDUVDN��QHYUDOML��NDGÕQ�KDVWDOÕNODUÕ��NDOS�D÷UÕODUÕ��LGUDU�\ROODUÕ�

KDVWDOÕNODUÕQD�L\L�JHOHQ�WHGDYL�HGLFL�VXODUGÕU��,OÕFD��NDSOÕFD�YH�LoPHFHOHUH�LQVDQODUÕQ�WHGDYL�

DPDFÕ\OD�JHOGLNOHUL�GLNNDWH�DOÕQGÕ÷ÕQGD�EX�W�U�IDDOL\HWOHUH�VD÷OÕN�WXUL]PL�GHQLU�
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%XUVD�YH�dHYUHVLQLQ�.DSOÕFD�YH�0DGHQ�6XODUÕ�

7�UNL\H
QLQ�HQ�ID]OD�WXULVW�oHNHQ�\HUOHULQGHQ�ELUL�%XUVD�úHKULGLU��%XQODU��dHNLUJH��

%DGHPOL�%DKoH��$UPXWOX��*HPOLN��øQHJ|O�2\ODW��0XVWDID�.HPDO�3DúD��YH�'|QE�OHN�

NDSOÕFDODUÕGÕU�

dHNLUJH�NDSOÕFDODUÕ��%XUVD¶QÕQ�dHNLUJH�VHPWLQGHGLU��6X�VÕFDNOÕ÷Õ�������&�GLU��

.D\QDN�VD\ÕVÕ���GÕU��

%XUVD�úHKLU�PHUNH]LQGHNL�GL÷HU�NDSOÕFDODUGDQ�ELUL�GH�%DGHPOL�EDKoH�NDSOÕFDODUÕGÕU��

6X\XQXQ�VÕFDNOÕ÷Õ������&�LOH������&�DUDVÕQGD�GH÷LúHQ���ND\QDN�PHYFXWWXU��

%D]Õ�|]HO�NXUXOXúODU�%XUVD
GDNL�NDSOÕFD�VXODUÕQÕ�RWHOOHU�LoLQH�DOPDN�VXUHWL\OH�EX�

RWHOOHUL�VD÷OÕN�WXUL]PL�PHUNH]L�KDOLQH�JHWLUPLúOHUGLU�

$\UÕFD�%XUVD
\D�ED÷OÕ�GL÷HU�PHUNH]OHUGH��øQHJ|O�2\ODW��*HPOLN�0HUNH]��0��.HPDO�

3DúD�'|PE�OHN��*HPOLN�$UPXWOX�NDSOÕFDODUÕ�EXOXQPDNWDGÕU�

%XUVD
QÕQ�dLWOL�.|\�QGH��øQHJ|O
H����NP��X]DNOÕNWDNL�PDGHQ�VXODUÕ�PLGH��NDUDFL÷HU��

VDIUD�NHVHVL��LGUDU�\ROODUÕ�KDVWDOÕNODUÕ�LoLQ�úLID�YHULFLGLU��%XUVD
QÕQ�6R÷XNSÕQDU�EXFD÷ÕQD�

ED÷OÕ�dD\EDúÕ�N|\�QGH��8OXGD÷�PDGHQ�VX\X��LoLPL�J�]HO�VRIUD�VX\XGXU�

<DORYD�YH�dHYUHVL�.DSOÕFD�YH�0DGHQ�6XODUÕ�

<DORYD�úHKULQH����NP��X]DNOÕNWD�<DORYD�NDSOÕFDODUÕ�EXOXQXU��*|NoHGHUH�\DNÕQÕQGD�

\HúLOOLNOHU�RUWDVÕQGD�(VNL�dD÷ODUGDQ�EHUL�ID\GDODQÕOPDNWDGÕU��&XPKXUL\HW�G|QHPLQGH�

$WDW�UN�]DPDQÕQGD�PRGHUQ�ELU�KDOH�JHWLULOPLúWLU��2WHOOHUL�����\DWDN�NDSDVLWHOLGLU��6X��

VÕFDNOÕ÷Õ�������&�DUDVÕQGD��VRG\XP�YH�V�OIDW�ELOHúLPOL��2OLJR�PHWDOLN�|]HOOLNOLGLU��øoPH�YH�

EDQ\R�\DSPD�PDNVDGÕ\OD�NXOODQÕOÕU�

%DOÕNHVLU�YH�dHYUHVL�.DSOÕFD�YH�0DGHQ�6XODUÕ�

%X�NDSOÕFDODU��%DO\D��%LJDGLo�+LVDUN|\��%XUKDQL\H�.DUDD÷Do�2UWDNoÕ��(GUHPLW�*�UH�

'HUPDQ��(UGHN�=H\WLQOLDGD��*|QHQ�0HUNH]��*|QHQ�(NúLGHUH��0DQ\DV�.XP�<HQLN|\��

6XVXUOXN�.HSHNOHU�gPHUN|\��6ÕQGÕUJÕ�OOÕFDN|\�+LVDUDODQ�NDSOÕFDODUÕGÕU�

%XQODU�LoLQGH�HQ�ID]OD�]L\DUHW�HGLOHQL�*|QHQ�NDSOÕFDODUÕGÕU��6ÕFDNOÕ÷Õ����&�
\H�YDUDQ�

EX�NDSOÕFD�VDKDVÕ�PRGHUQ�RWHOOHUL�YH�EDQ\R�WHVLVOHUL\OH�\XUGXPX]XQ�HQ�ID]OD�]L\DUHW�HGLOHQ�

\HUOHULQGHQGLU��%XUDGD�)L]LN�7HGDYL�(QVWLW�V���+LGURWHUDSL�0HUNH]L��6XDOWÕ�0DVDMODUÕ�

0HUNH]L��%XKDU�YH�WHGDYL�RGDODUÕ�PHYFXWWXU�

dDQDNNDOH�YH�dHYUHVLQLQ�.DSOÕFD�YH�0DGHQ�6XODUÕ�

$\YDFÕN�øOoHVLQGH�.�o�NoHWPL�.Õ]ÕOFDWX]ODVÕ��%D\UDPLo�øOoHVLQGH�OOÕFDGHUH�.�OF�OHU�

3DODPXWRYD��%LJD�.ÕUNJHoLW��dDQ�0HUNH]�2]DQFÕN�.DUDNDSOÕFDODUÕ��(]LQH�(NoHNHoLOL�

.HVWHQERO�NDSOÕFDODUÕ��/DSVHNL�.RFDEDúODU��<HQLFH�+ÕGÕUODU�EDúOÕFD�NDSOÕFDODUÕGÕU�
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.HVWDQERO��2]DQFÕN�YH�.�OF�OHU�NDSOÕFDODUÕQGD�PRGHP�EDQ\R�WHVLVOHUL�YH�����\DWDN�

NDSDVLWHOL�NRQDNODPD�WHVLVOHUL�\DSÕOPÕúWÕU��

ø]PLU�YH�dHYUHVL�.DSOÕFD�YH�0DGHQ�6XODUÕ�

ø]PLU�YH�oHYUHVL�NDSOÕFD�\|Q�QGHQ�]HQJLQGLU��ø]PLU�PHUNH]�LOoHGH�$JDPHPQRQ��

%D\ÕQGÕU�'HUHN|\��%HUJDPD�0DKPXGL\H�3DúD�*�]HOOLN��dHúPH�0HUNH]�ùLIQH��'LNLOL�

0HUNH]�1HELOHU�%DGHPOL��0HQHPHQ�%R÷D]N|\��6HIHULKLVDU�&XPD�.DUDNRo�'R÷DQEH\�

'LNPHQSÕQDUÕ��8UOD�*�OEDKoH�NDSOÕFDODUÕGÕU�

%XQODU�LoLQGH�HQ�|QHPOL�RODQÕ�%DOoRYD�YH\D�WDULKv�$JDPHPQRQ�NDSOÕFDODUÕGÕU��(VNL�

oD÷ODUGDQ�EHUL�IDDOL\HWWH�RODQ�EX�NDSOÕFDODUÕQ�VX\X����R&�VÕFDNOÕNWDGÕU��

dHúPH�ùLIQH�NDSOÕFDODUÕ�GD�HQ�ID]OD�]L\DUHW�HGLOHQ�\HUOHUGHQ�ELULGLU��dHúPH�

øOoHVLQGHNL�dHúPH�NDSOÕFDODUÕ�GHQL]�NÕ\ÕVÕQGD�EXOXQDQ�ELU�NDSOÕFDGÕU��3ODM�YH�NDSOÕFDQÕQ�ELU�

DUDGD�\HU�DOGÕ÷Õ�QDGLU�\HUOHUGHQ�ELULGLU��2WHO��PRWHO��GLQOHQPH�\HUOHUL��EDQ\R�WHVLVOHUL�YH�

SODMODUÕ�LOH�\XUGXPX]XQ�HQ�ID]OD�WXULVW�oHNHQ�ELU�\HULGLU������&�RODQ�VXODUÕQGDQ�EDúND�

oDPXU�EDQ\RVX�LOH��QO��ELU�WXULVWLN�DODQGÕU�

%HUJDPD
GDNL�*�]HOOLN�.DSOÕFDVÕ��WDULKv�GHYLUOHUGHQ�EHUL�|QHP�ND]DQPÕúWÕU��

.DGÕQODUÕQ�J�]HOOHúPHN�LoLQ�JLUGL÷L�YH�EXJ�Q�JH]LQWL�\HUL�RODUDN�|QHP�WDúÕ\DQ�EX�NDSOÕFD�

����&�VÕFDN�VXODUÕ�LOH�oDGÕUOÕ�NDPS�WXUL]PLQH�KL]PHW�HWPHNWHGLU�

0DQLVD�YH�dHYUHVL�.DSOÕFD�YH�0DGHQ�6XODUÕ�

0DQLVD�YH�oHYUHVLQGHNL�EDúOÕFD�NDSOÕFDODU�úXQODUGÕU�$ODúHKLU��6DOLKOL�6DUG��6RPD�

0HQWHúH��'HPLUFL�(VNLKLVDU�6DUD\FÕN��.XOD�ùHKLWOHU��7XUJXWOX�8UJDQFÕNWD�EXOXQXU�

%XQODU�LoLQGH�HQ�|QHPL�RODQÕ�6DUG�NDSOÕFDODUÕGÕU��6ÕFDNOÕ÷Õ�����&�RODQ�EX�VXODU���D\UÕ�

ND\QDNWDQ�oÕNPDNWDGÕU��0RGHUQ�NRQDNODPD�WHVLVOHUL��JH]LQWL�DODQODUÕ��PRGHUQ�EDQ\RODUÕ�LOH�

\XUGXPX]XQ�HQ�ID]OD�]L\DUHW�HGLOHQ�\HUOHULQGHQ�ELULGLU��(VNL�oD÷ODUGD�/LG\DOÕODUÕQ�EDúNHQWL�

RODQ�6DUG�\DNÕQÕQGD�\HU�DOPDODUÕ�D\UÕFD�EXUDQÕQ�|QHP�ND]DQPDVÕQD�VHEHS�ROPXúWXU��

%XUDGD�����\DWDN�NDSDVLWHOL�NRQDNODPD�WHVLVOHUL�����PRGHUQ�EDQ\RVX�LOH�Lo�YH�GÕú�WXUL]PH�

KL]PHW�HWPHNWHGLU�

7XUJXWOX
QXQ�8UJDQFÕN�NDSOÕFDODUÕ�Lo�YH�GÕú�WHGDYL�\|QWHPL�LOH�E�\�N�GH÷HU�

WDúÕPDNWDGÕU�

'HQL]OL�YH�dHYUHVL�.DSOÕFD�YH�0DGHQ�6XODUÕ�

'HQL]OL�oHYUHVLQGHNL�EDúOÕFD�NDSOÕFDODU�úXQODUGÕU��0HUNH]�*|OHPH]�oDPXU�NDSOÕFDVÕ��

0HUNH]�3DPXNNDOH�+DPDPÕ��0HUNH]�.DYDNEDúÕ�oDPXUX��.DUDKD\ÕW�,OÕFDVÕ��%XOGDQ�

.DPDUH�NDSOÕFDVÕ��6DUD\N|\�2UWDúOÕ�7HNNHN|\��%XOGDQ�<HQLFH�NDSOÕFDODUÕGÕU�

%XQODUÕQ�HQ�|QHPOLVL�3DPXNNDOH�NDSOÕFDODUÕGÕU��+HP�NDSOÕFDODUÕQ�YDUOÕ÷Õ�YH�KHPGH�

WUDYHUWHQ�EDVDPDNODUÕ�EXUD\D�GR÷DO�ELU�PDQ]DUD�ND]DQGÕUPÕúWÕU��6X�VÕFDNOÕ÷Õ�����&�RODQ�
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EX�ND\QDNODUGDQ�LoPH�YH�EDQ\R�\DSPD�PDNVDGÕ\OD�ID\GDODQÕOPDNWDGÕU��%XUDGD�PRGHUQ�

KDYX]ODU��EDQ\R�\HUOHUL�YH�NRQDNODPD�WHVLVOHUL�PHYFXWWXU�

%XOGDQ�<HQLFH�NDSOÕFDVÕ�LVH�WDULKv�GHYLUOHUGHQ�EHUL�oDPXU�WHGDYLVL�PHWRGX�LOH�

ID\GDODQÕODQ�����\DWDNOÕ�NRQDNODPD�WHVLVOHUL�YH�EDQ\R�\HUOHUL�LOH�|QHPOL�ELU�WXUL]P�

DODQÕGÕU�

$\GÕQ�YH�dHYUHVL�.DSOÕFD�YH�0DGHQ�6XODUÕ�

$\GÕQ�YH�oHYUHVLQGH�EDúOÕFD�NDSOÕFDODU�úXQODUGÕU��0HUNH]�øPDPN|\��*HUPHQFLN��

$ODQJ�OO���dDPXUOX��*�P�ú�YH�6|NH�.HPHU�NDSOÕFDODUÕGÕU��%XQODU�LoLQGH�HQ�|QHPOLOHUL�

$ODQJ�OO��N|\��LOH�*�P�ú�N|\�QGHNL�NDSOÕFDODUGÕU��$ODQJ�OO������&��*�P�ú�����&¶\H�

YDUDQ�VÕFDN�VXODUÕ�LOH�NRQDNODPD�WHVLVOHULQH������\DWDN�NDSDVLWHVLQH�VDKLSWLU��|]HOOLNOH�EX�

NDSOÕFDODUGDQ�dDPXU�EDQ\RVX�úHNOLQGH�LVWLIDGH�HGLOPHNWHGLU�

0X÷OD�YH�dHYUHVL�.DSOÕFD�YH�0DGHQ�6XODUÕ�

0X÷OD�YH�oHYUHVLQGHNL�EDúOÕFD�NDSOÕFDODU��%RGUXP�.DUDDGD��)HWKL\H�*HEHOHU��

.|\FH÷L]�.RNDJLUPH�.DSQLú�NDSOÕFDODUÕGÕU�

%XQODU�LoLQGH�HQ�|QHPOL�RODQÕ�6XOWDQL\H��.DSQLú��NDSOÕFDODUÕ�.|\FH÷L]�*|O��

NHQDUÕQGD�����&�VÕFDNOÕNWD���D\UÕ�ND\QDNWDQ�oÕNPDNWDGÕU��<DWDN�NDSDVLWHVL����
\L�EXODQ�

PRGHUQ�NRQDNODPD�WHVLVOHUL��KDYX]ODUÕ�YH�EDQ\R�\HUOHUL��LoPH�VXODUÕ�LOH�|QHPOL�ELU�WXULVWLN�

VDKDGÕU�

$I\RQNDUDKLVDU�YH�dHYUHVL�.DSOÕFD�YH�0DGHQ�6XODUÕ�

$I\RQNDUDKLVDU�YH�oHYUHVLQGH��øKVDQL\H�*D]OÕJ|O��%ROYDGLQ�+H\EHOL�$UDSGHUHVL��

0HUNH]�gPHU�*HUoHN��6DQGÕNOÕ�+XGDL�NDSOÕFDODUÕGÕU�

%XQODU�LoLQGH�HQ�|QHPOLVL�6DQGÕNOÕ��+XGDL��NDSOÕFDODUÕGÕU��dDPXU�EDQ\RVX�úHNOLQGH�

ID\GDODQÕOÕU��6XODUÕQÕQ�VÕFDNOÕ÷Õ�������R&�DUDVÕQGDGÕU��%X�DODQGD���KDYX]�����EDQ\R�\HUL����

DGHW�EXKDU�RGDVÕ����oDPXU��EDQ\RVX�\HUL�YH�����\DWDNOÕ�NRQDNODPD�WHVLVOHUL�EXOXQXU�

*D]OÕJ|O�NDSOÕFDODUÕ�GD�����\DWDN�NDSDVLWHVLQH�VDKLS�ELU�WHUPDO�VDKDGÕU��+H\EHOL�����

\DWDN�NDSDVLWHOL��JHUoHN�����\DWDN�NDSDVLWHOL�ELU�WXULVWLN�DODQGÕU�

7�UNL\H
QLQ��QO��PDGHQ�VX\X�LúOHWPHOHULQGHQ�ELUL�GH��$I\RQNDUDKLVDU�.Õ]ÕOD\�

0DGHQ�6X\X��WHVLVOHULGLU��$I\RQ
XQ����NP��NX]H\LQGHQ�oÕNDQ�EX�ND\QDN�VXODUÕQGDQ�LON�

oD÷ODUGDQ�EHUL�ID\GDODQÕOPDNWDGÕU��%X�úLIDOÕ�VXGD��VRG\XP�ELNDUERQDW�PHYFXWWXU�

.�WDK\D�YH�dHYUHVL�.DSOÕFD�YH�0DGHQ�6XODUÕ�

.�WDK\D�YH�oHYUHVL�ELU�NDSOÕFD�PDKDOOLGLU��%XUDGD��<RQFDOÕ��,OÕFD��0XUDW�GD÷Õ��*|EHO��

(\QDO��(PHW��'HUHOL��+DPDPN|\���6DQÕUÕN��<XNDUÕ�<RQFDD÷Do��1DúD��*HGL]��$NVD]�YH�

+DPDP�%R÷D]Õ�NDSOÕFD�YH�LoPHFHOHUL�LOH��QO�G�U�
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<RQFDOÕ�NDSOÕFDODUÕQÕQ�HVNL�ELU�WDULKv�YDUGÕU��6HOoXNOXODU�]DPDQÕQGD�ELU�WDNÕP�WHVLVOHUH�

VDKLS�ROPXúWXU��%XJ�Q�NXOODQÕODQ�KDYX]�6HOoXNOXODUGDQ�NDOPDGÕU��

,OÕFD�NDSOÕFDVÕ�6DEXQFXSÕQDU�EXFD÷ÕQGDNL�,úÕNNDUD�N|\��DUD]LVLQGHGLU��.DSOÕFDQÕQ�

WDULKv�HVNLGLU��%XUDGD�WXULVWLN�PRWHO�YH�RWHOOHU�YDUGÕU��

0XUDW�'D÷Õ�NDSOÕFDODUÕ�*HGL]�NDVDEDVÕQGD��0XUDW�'D÷Õ¶QÕQ�EDWÕ�HWHNOHULQGH�\HU�DOÕU��

7HUPDO�YH�NOLPDWLN�úDUWODUÕQ�ELU�DUDGD�EXOXQGX÷X�QDGLU�\HUOHUGHQ�ELULGLU��6X�VÕFDNOÕ÷Õ����

���R&�DUDVÕQGDGÕU��%DQ\R�\DSPD�YH�LoPHFH�RODUDN�NXOODQÕOÕU��

7DYúDQOÕ
QÕQ�*|EHO�NDSOÕFDVÕ�GD�����\DWDN�NDSDVLWHOL�ELU�NRQDNODPD�WHVLVL�LOH���

XPXPv�KDYX]X��ELU�DoÕN�KDYX]X��EDQ\RODUÕ�LOH�úLID�YHULFLGLU��6LPDY
GDNL�(\QDO�NDSOÕFDODUÕ�

����\DWDN�NDSDVLWHOL�NRQDNODPD�\HUOHUL�LOH���XPXPv�KDYX]�����|]HO�EDQ\RVX�YDUGÕU��

%LOHFLN�YH�dHYUHVL�.DSOÕFD�YH�0DGHQ�6XODUÕ�

2VPDQHOL
QLQ�6HOoXN�LoPHVL�LOH�6|÷�W
�Q�dDOWÕ�NDSOÕFDVÕ�EDúOÕFDODUÕGÕU��2UPDQ�LoLQGHNL�

6HOoXN�LoPHVL�����&�VÕFDNOÕ÷Õ�LOH�oHYUHVLQGHQ�]L\DUHWoL�DNÕQÕQD�X÷UDU

(VNLúHKLU�YH�dHYUHVL�.DSOÕFD�YH�0DGHQ�6XODUÕ�

6ÕFDN�VXODUÕQ�QRUPDO�VXODU�JLEL�EXOXQGX÷X�ELU�NDSOÕFD�PDKDOOLGLU��%HOLUOL�ELU�GHULQOLNWH�

WRSUDN�ND]ÕOGÕ÷ÕQGD�VÕFDN�VX\D�UDVWODQÕU��%X�VÕFDN�VXODU��úHKLU�RUWDVÕQGDNL�ELU�ID\GDQ�

oÕNPDN�VXUHWL\OH�DO�Y\RQODU�LoLQH�VÕ]ÕS�ELULNPLúOHUGLU��%X�VXODUÕQ�VÕFDNOÕ÷Õ��������&�

DUDVÕQGDGÕU�

7DULKv�GHYLUOHU�ER\XQFD�(VNLúHKLU�EX�\|Q��LOH�GH÷HU�ND]DQPÕúWÕU��ùHKLUGH�EX�VXODUÕ�

NXOODQDQ�ELUoRN�HY�YH�KDPDP�YDUGÕU��(VNLúHKLU�oHYUHVLQGH�D\UÕFD�6DNDU\D�ÕOÕFDVÕ������&���

/DoLQ�LoPHFHVL�������&���$GDKLVDU�LoPHFHVL������&��GH�YDUGÕU�

%ROX�YH�dHYUHVL�.DSOÕFD�YH�0DGHQ�6XODUÕ�

%ROX�YH�oHYUHVL�NDSOÕFD�YH�LoPHFH�EDNÕPÕQGDQ�]HQJLQGLU�

%XQODU��%�\�N�YH�.�o�N�%ROX�NDSOÕFDODUÕ��gPHUOHU�PDGHQ�VX\X��%HUNN|\�YH�dHSQL�

PDGHQ�VXODUÕ��3DYOÕ�,OÕFDVÕ��(IWHQL�NDSOÕFDVÕ��*�UoDP�YH�6DUFDW�NDSOÕFDODUÕGÕU�

%ROX�NDSOÕFDODUÕ��úHKLU�PHUNH]LQH���NP��X]DNOÕNWD�.DUDFDVX�N|\�QGHGLU��dRN�HVNL�

RODQ�EX�NDSOÕFDODUÕPÕ]�6HOoXNOX�YH�2VPDQOÕ�PLPDULVLQL�WHúNLO�HGHQ�\DSÕODUOD�V�VOHQPLúWLU��

6XODUÕ��V�OIDWOÕ��NDUERQDWOÕ��ELNDUERQDWOÕ�ROXS��VX�VÕFDNOÕ÷Õ��������&�DUDVÕQGDGÕU�

%LUoRN�D÷UÕODUD�L\L�JHOHQ�úLIDOÕ�HWNLOHULQGHQ�EDúND��Lo�KDVWDOÕNODUÕQD�L\L�JHOHQ�

øoPHFHOHUL�LOH��QO�G�U��%ROX
GD�IL]LN�WHGDYL�YH�UHKDELOLWDV\RQ�KDVWDQHVL�EXOXQPDNWDGÕU�

gPHUOHU�PDGHQ�VX\X��%ROX
QXQ�gPHUOHU�N|\�QGHGLU��
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'�]FH�YH�dHYUHVL�.DSOÕFD�YH�0DGHQ�6XODUÕ�

'�]FH
QLQ�'HUGLQ�N|\��NDSOÕFD�YH�LoPHOHUL�ELUoRN�]L\DUHWoL\L�oHNPHNWHGLU��LNL�KDYX]X�

YH�LoPH�oHúPHOHUL�EXOXQXU��6ÕFDNOÕ÷Õ�����&
\L�EXODQ�EX�VXODU�'�Q\DFD��QO�G�U��

$QNDUD�YH�dHYUHVL�.DSOÕFD�YH�0DGHQ�6XODUÕ�

$QNDUD�YH�oHYUHVL�NDSOÕFD�YH�PDGHQ�VXODUÕ�EDNÕPÕQGDQ�]HQJLQGLU��$\Dú�YH�.DUDND\D�

NDSOÕFD�YH�LoPHOHUL��+D\PDQD��.Õ]ÕOFDKDPDP��.DSXOOX��6H\�NDSOÕFDODUÕ��.RNDUN|\�N�N�UW�

NDSOÕFDVÕ��1DOOÕKDQ�LoPHFHOHUL�EDúOÕFDODUÕGÕU�

$\Dú�NDSOÕFD�YH�LoPHOHUL�VD÷OÕN�EDNÕPÕQGDQ�\DUDUOÕ�ROXS��$OPDQ\D
QÕQ�.DUOVEDG�VXODUÕ�

D\DUÕQGDGÕU��%XUDGD������\DWDNOÕ�RWHO�YH�PRWHOOHU��XPXPv�KDYX]ODU��|]HO�EDQ\R�\HUOHUL��

LoPH�WHVLVOHUL��IL]LN�WHGDYL�HQVWLW�V��YDUGÕU��$÷UÕODUD�YH�Lo�KDVWDOÕNODUÕQD�NDUúÕ�úLID�YHULFLGLU��

$\UÕFD�$\Dú
WD�%DúNHQW�hQLYHUVLWHVLQH�ED÷OÕ�)L]LN�7HGDYL�+DVWDQHVL�EX�PDNVDWOD�

NXUXOPXúWXU�

<LQH�EX�oHYUHGHNL�.DUDND\D�NDSOÕFDVÕ��6HOoXNOXODU�]DPDQÕQGD�GD�LúOHWLOPLúWLU��

+D\PDQD�NDSOÕFDODUÕ��oRN�HVNLGHQ�EHUL�úLID�ND\QD÷Õ�ROPXúWXU������\DWDNOÕ�

NRQDNODPD�WHVLVOHUL��EDQ\R�\HUOHUL��IL]LN�WHGDYL�HQVWLW�V���WHUPDO�WHGDYL��QLWHOHUL�YDUGÕU��

.Õ]ÕOFDKDPDP��(VNL�dD÷ODUGDQ�EHUL�NDSOÕFD�YH�PDGHQ�VXODUÕ�LOH�WDQÕQPDNWDGÕU��

6XODUÕQÕQ�VÕFDNOÕ÷Õ����R&�GLU��%X�oHYUHGH�.Õ]ÕOFDKDPDP
D���NP��X]DNOÕNWD�PDGHQ�VX\X�

ND\QDNODUÕ�����&��GD�YDUGÕU�NL�EXJ�Q��.Õ]ÕOFDKDPDP�0DGHQ�6X\X��DGÕ�YHULOHQ�EX�VXODU�

GDKD�|QFHOHUL�EDúND�LVLPOHU�DOWÕQGD�VDWÕOPDNWD\GÕ��0LGH�YH�.DUDFL÷HU�KDVWDOÕNODUÕQD�L\L�

JHOLU��0RGHUQ�úLúHOHPH�WHVLVOHUL�YDUGÕU��.Õ]ÕOFDKDPDP�NDSOÕFDODUÕQÕQ�VX\XQGDQ�MHRWHUPDO�

HQHUML�RODUDN�ELQDODUÕQ�ÕVÕWÕOPDVÕQGD�NXOODQÕOPDNWDGÕU��.Õ]ÕOFDKDPDP�NX]H\LQGHNL�6H\�

NDSOÕFDVÕ�GD�]L\DUHWoL�oHNPHNWHGLU�

dDQNÕUÕ�YH�dHYUHVL�.DSOÕFD�YH�0DGHQ�6XODUÕ�

dDQNÕUÕ�0DGHQ�6X\X������&���7�QH\�LoPHVL������&���dHUNHú
LQ�$NND\D�YH�.�N�UW�

LoPHOHUL��dDYXQGXU�NDSOÕFDVÕ��,OJD]
ÕQ�OOÕVÕOÕN�LoPHVL�YDUGÕU�

.ÕUúHKLU�YH�dHYUHVL�.DSOÕFD�YH�0DGHQ�6XODUÕ�

.ÕUúHKLU�úHKLU�PHUNH]LQGH�EXOXQDQ�NDSOÕFD��������&�VÕFDNOÕNWD��ELUoRN�URPDWL]PDO�

KDVWDOÕNODUD�L\L�JHOHQ�WHGDYL�HGLFL�ELU�|]HOOLNWHGLU��0RGHUQ�WXULVWLN�WHVLVOHUH�VDKLSWLU��

.DSOÕFD�VXODUÕ�úHKLU�PHUNH]LQGHNL�NRQXWODUÕQ�ÕVÕWÕOPDVÕQGD�NXOODQÕOPDNWDGÕU�

.RQ\D�YH�dHYUHVL�.DSOÕFD�YH�0DGHQ�6XODUÕ�

.RQ\D
GDNL�NDSOÕFD�YH�LoPHOHU��'R÷DQEH\OL��.DúDNOÕ��.|úN��,OJÕQ��6H\GLúHKLU��(NúLVX��

OOÕFDSÕQDU��6LQHKDGL�GH�EXOXQXU�

,OJÕQ�NDSOÕFDODUÕ��(VNL�dD÷ODUGDQ�EHUL�ID\GDODQÕODQ�6HOoXNOX�YH�2VPDQOÕODU�]DPDQÕQGD�

\HQLGHQ�\DSWÕUÕOÕS�RQDUÕODQ�WHVLVOHUH�VDKLSWLU������\DWDNOÕ�NRQDNODPD�WHVLVOHUL�KDYX]ODUÕ�YH�
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EDQ\R�WHVLVOHULQH�VDKLSWLU��6X\X�.DOVL\XPOX��0DJQH]\XPOX��%LNDUERQDWOÕ��6�OIDWOÕ��2OLJR�

PHWDOLN����R&�VÕFDNOÕNWDGÕU��%LUoRN�D÷UÕODUD�NDGÕQ�YH�GHUL�KDVWDOÕNODUÕQD�úLID�YHULFLGLU�

6H\GLúHKLU�,OÕFDVÕQÕQ�VXODUÕ�����&��VÕFDNOÕNWD�ROXS�����ND\QDNWDQ�ERO�VXOX�RODUDN�

oÕNDU�

%H\úHKLU�\DNÕQÕQGDNL�.DúDNOÕ�VÕFDN�VXODU�����R&��ELU�EDWDNOÕN�ROXúWXUPXúWXU��%XUDGD�

oDPXU�EDQ\RVX�\DSÕOPDNWDGÕU�

.|úN�KDPDPGDNL�VÕFDN�VXODU�����R&��LNL�\HUGHQ�IÕúNÕUDUDN�oÕNDU��%HWRQDUPH�

NDQDOODUOD�KHPHQ�KDYX]XQD�DNÕWÕOPDNWDGÕU��%X�NDSOÕFD�6HOoXNOXODUGDQ�NDOPDGÕU�

1L÷GH�YH�dHYUHVL�.DSOÕFD�YH�0DGHQ�6XODUÕ�

1L÷GH�YH�oHYUHVLQGH�NDSOÕFD�YH�LoPHOHU�YDUGÕU��dLIWHKDQ�NDSOÕFDVÕ��.RFDSÕQDU�VX\X�

oDPXUX��7X]OXVX�NDSOÕFDVÕ��=Õ÷D�NDSOÕFDODUÕ��%RU
XQ�.HPHUKLVDU�LoPHVL�YH�)HUKHQN��$]DN��

+RUW�+RUW��6LQDVD��=L\D�LoPHOHUL�EDúOÕFDODUÕGÕU�

.D\VHUL�YH�dHYUHVL�.DSOÕFD�YH�0DGHQ�6XODUÕ�

<HúLOKLVDU��7HNJ|]�YH�%D\UDPKDQ�NDSOÕFDODUÕQGDQ�|]HOOLNOH�7HNJ|]�NDSOÕFDODUÕ�ELU�

WHUPDO�PHUNH]GLU��6HOoXNOXODU�YH�2VPDQOÕODU�]DPDQÕQGDQ�EHUL�NXOODQÕOÕU��

6DPVXQ�YH�dHYUHVL�.DSOÕFD�YH�0DGHQ�6XODUÕ�

+DY]D�YH�/kGLN
WH�EXOXQXU��+DY]D�NDSOÕFDODUÕ�����&��/DGLN�NDSOÕFDODUÕ�����&�RODQ�

WHUPDO�WXUL]P�ND\QDNODUÕGÕU

+DWD\�YH�dHYUHVL�.DSOÕFD�YH�0DGHQ�6XODUÕ�

(Q�|QHPOLVL�5H\KDQOÕ
GD�EXOXQDQ�+DPDP�NDSOÕFDVÕGÕU��6XUL\H�VÕQÕUÕQD�\DNÕQ�EX�ÕOÕFD�

����&�VÕFDNOÕNWD�ROXS����ND\QDNWDQ�oÕNDU������\DWDN�NDSDVLWHVLQH�VDKLS�EX�ÕOÕFD�oRN�VD\ÕGD�

6XUL\HOL�WXULVWL�EXUD\D�oHNHU�

(U]LQ�LoPHOHUL�PLGH�YH�ED÷ÕUVDN�KDVWDOÕNODUÕQD�L\L�JHOLU������\DWDN�NDSDVLWHOLGLU�
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'L\DUEDNÕU�YH�dHYUHVL�.DSOÕFD�YH�0DGHQ�6XODUÕ�
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\DWDN�NDSDVLWHOLGLU�

(U]XUXP�YH�dHYUHVL�.DSOÕFD�YH�0DGHQ�6XODUÕ�

(Q�|QHPOLOHUL�,OÕFD�LOH�3DVLQOHU�LOoHVLQGH�EXOXQXU��(U]XUXP�úHKLU�PHUNH]LQH�\DNÕQ�

EXOXQDQ�,OÕFD�NDSOÕFDVÕ�PRGHUQ�WHVLVOHUL�LOH�oRN�]L\DUHWoL�oHNPHNWHGLU�

3DVLQOHU��+DVDQNDOH��NDSOÕFDVÕ�����&��VÕFDNOÕNWDNL�VXODUÕ�YH�PRGHUQ�WHVLVOHUL�LOH�
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.Õ\ÕODU�YH�3ODMODU�

.Õ\ÕODUÕPÕ]GD�WXUL]PL�WHúYLN�HGHQ�oRN�VD\ÕGD�GR÷DO�SODM�YH�NXPVDO�DODQ�PHYFXWWXU��

%XQODU�NXP�YH�oDNÕO�GHSRODUÕQGDQ�PH\GDQD�JHOPLúWLU��3ODM�YH�NXPVDO�DODQODUÕQÕQ�WXULVW�

oHNHELOPHVL�LoLQ�SODM�DODQODUÕQÕQ�JHQLú�YH�WHPL]�ROPDVÕ�\DQÕQGD�LNOLP�HOHPDQODUÕQGDQ�

VÕFDNOÕN�úDUWODUÕQÕQ�GD�HOYHULúOL�ROPDVÕ�JHUHNLU�

3ODM�DODQÕ�LOH�JHULVLQGHNL�\HU�úHNLOOHUL�DUDVÕQGD�\DNÕQ�ELU�LOJL�YDUGÕU��.Õ\Õ�JHULVLQGHNL�

DUÕ]DODU�GLN�YH�\�NVHN�LVH�SODM�DODQÕ�GDU�ROPDNWDGÕU��(÷HU�NÕ\Õ�JHULVLQGHNL�\HU�úHNLOOHUL�KDILI�

H÷LPOL�RODUDN�GHQL]H�X]DQÕ\RUVD�SODM�DODQÕ�JHQLúOHPHNWHGLU�

$QFDN�EX�SODM�DODQODUÕQÕQ�ID]OD�WXULVW�oHNHELOPHVL�LoLQ�LNOLP�úDUWODUÕQÕQ�HOYHULúOL�ROPDVÕ�

JHUHNLU��d�QN��GHQL]�WXUL]PL�LoLQ��J�QHúOHQPH�P�GGHWL�VX�VÕFDNOÕ÷ÕQÕQ�ID]ODOÕ÷Õ�YH�\HUHO�

U�]JkU�ROXPOX�ELU�HWNHQ�ROPDNWDGÕU��7XULVW�oHNLP�DODQÕ�ROPD�EDNÕPÕQGDQ�EX�|]HOOLNOHU�

NÕ\ÕODUÕPÕ]D�J|UH�IDUNOÕOÕN�J|VWHUPHNWHGLU��d�QN��J�QHúOHQPH�P�GGHWL�$NGHQL]�

NÕ\ÕODUÕQGDQ�.DUDGHQL]�NÕ\ÕODUÕQD�GR÷UX�D]DOPDNWDGÕU�

.DUDGHQL]�.Õ\ÕODUÕ�

0XWOXGHUH
QLQ�GHQL]H�G|N�OG�÷��\HUGHQ�6DUS�N|\�QH�NDGDU�X]DQDQ�.DUDGHQL]�

NÕ\ÕODUÕQGD��GD÷ODU�NÕ\Õ\D�SDUDOHO�YH�NÕ\Õ�JHULVLQGH�GLN�ELU�GXYDU�JLEL�X]DQGÕ÷ÕQGDQ�NÕ\Õ�

ER\XQFD�JHQLú�YH�V�UHNOL�SODMODU�ID]OD�GH÷LOGLU��)DNDW�EX�NÕ\ÕODUÕPÕ]�GHQL]LQ�PDYLOL÷L�YH�J�U�
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.DUDVX��<HúLOoD\��$÷YD���ùLOH��5LYD��.LO\RV��.DUDEXUXQ��.Õ\ÕN|\��0LG\H��YH�ø÷QHDGD�GD�

EXOXQXU��$\UÕFD�.DQGÕUD�DoÕNODUÕQGD�.HINHQ�VDKLOOHUL�GH�\HUOL�WXULVWOHUL�oRN�VD\ÕGD�

oHNPHNWHGLU��%X�VDKDODU�ELU�WXUL]P�PHUNH]L�KDOLQH�JHOPLúWLU�
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0DUPDUD�'HQL]L�.Õ\ÕODUÕ�

6ÕQÕUODUÕPÕ]�LoLQGH�EXOXQDQ�EX�GHQL]LQ�NÕ\ÕODUÕ�����NP�
GHQ�ID]OD�ELU�X]XQOX÷D�

VDKLSWLU��%X�GHQL]LQ�ER÷D]ODUÕ�YH�DGDODUÕ�|QHPOL�ELU�WXULVW�oHNLP�PHUNH]LGLU��'HQL]�WXUL]PL�

IDDOL\HWLQH�VDKQH�RODQ�EDúOÕFD�DODQODU��6LOLYUL��0DUPDUD�(UH÷OLVL��%DUEDURV�JLEL�\HUOHúLP�
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0DUPDUD�NÕ\ÕODUÕ�\R÷XQ�ELU�WXULVWLN�DODQ�|]HOOL÷L�J|VWHULU��<DORYD��*HPOLN��0XGDQ\D��
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(JH�E|O�P��NÕ\ÕODUÕ�HOYHULúOL�GR÷DO�SODMODUÕ�YH�LNOLPL�LOH�DQWLN�úHKLU�KDUDEHOHULQLQ�EXOXQGX÷X�
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$\YDOÕN�NX]H\LQGH�(GUHPLW�N|UIH]L�NÕ\ÕODUÕ�|QHPOL�ELU�WXULVW�oHNLP�PHUNH]LGLU��

(GUHPLW�YH�øVNHOHVL��$NoD\�N|\���gUHQ�N|\���N|UIH]LQ�NX]H\�NÕ\ÕODUÕQGD�$OWÕQROXN��
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(JH�NÕ\ÕODUÕQGD�)RoD��.DUDEXUXQ�<DUÕPDGDVÕ��]HULQGH�dHúPH��.DUDEXUXQ��8UOD�

|QHPOL�WDWLO�PHUNH]LGLU��'DKD�J�QH\GH��.XúDGDVÕ��'LGLP��*�OO�N��gUHQ��0DUPDULV��'DWoD�

JLEL�PHUNH]OHULQ�NÕ\ÕODUÕ�HQ�ID]OD�]L\DUHW�HGLOHQ�WXULVWLN�PHNkQODUGÕU��'LGLP�KDUDEHOHUL�

\DNÕQÕQGDNL�$OWÕQNXP�SODMÕ�J�QH\�(JH
QLQ�|QHPOL�ELU�SODMÕGÕU�

%RGUXP�oHYUHVLQGH��.�PEHW��%D÷OD��.DUDLQFLU��<DOÕNDYDN��*�P�úO�N�YH�7�UNE�N���

SODMODUÕ�LOH��QO�G�U��'DWoD
QÕQ�3DODPXWE�N��YH�.DUJÕ��0DUPDULV
LQ�7XUXQo��.XPOXE�N�YH�

dLIWOLN�.R\X�SODMODUÕ�GR÷DO�J�]HOOLNOHUL�LOH�\DW�WXUL]PLQLQ�JHOLúPHVLQL�WHúYLN�HWPLúWLU��

g]HOOLNOH�$NE�N��.DUJÕE�N��7DúE�N���3DODPXW�E�N��NR\ODUÕ�LNOLP�YH�\HUúHNLOOHUL�

EDNÕPÕQGDQ�HQ�HOYHULúOL�WXULVWLN�VDKDODUGÕU�%X�JLEL�\HUOHULQ�WXULVW�oHNLP�PHUNH]OHUL�

ROXúXQGD��NR\ODUÕQÕQ�YH�NXPVDO�DODQODUÕQÕQ�HOYHULúOLOL÷L�\DQÕQGD��LNOLP�HOHPDQODUÕQGDQ�

VÕFDNOÕN�YH�U�]JkU�úDUWODUÕQÕQ�ROXPOX�ROPDVÕ�GHQL]�YH�VSRU�WXUL]PLQH�HOYHULúOLGLU��$\UÕFD�EX�

\HUOHUH�\DEDQFÕODUÕ�oHNHQ�$QWLN�dD÷�úHKLUOHULQLQ�YDUOÕ÷Õ�HQ�|QHPOL�HWNHQ�ROPDNWDGÕU��(IHV��

0LOOHW��'LGLP��6DUG��$OÕQGD��3HUoLQ��.HUPH��+HUDJOLD��%DUJLOD�KDUDEHOHUL�EDúOÕFDODUÕGÕU��
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E�\�NO�NWH�7�UNL\H
QLQ�HQ�X]XQ�SODMÕGÕU��3ODM�JHULVLQGH�3DWDUD�YH�.VDQWRV�JLEL�$QWLN�dD÷�

\HUOHúPHOHULQLQ�NDOÕQWÕODUÕ�EXOXQXU��.Õ\Õ�ER\XQFD�DoÕNODUGD�VÕUDODQPÕú�DGDODU��EXUXQODU��
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øoHO�YH�7DúXFX�EXUQX�DUDVÕQGD�SODM�DODQODUÕ�NDONHU�\DSÕOÕ�N�o�N�NR\ODUÕQ�NHQDUÕQGD�

\HU�DOÕU��%XUDGD�GHQL]�WXUL]PL�\DQÕQGD�GR÷DO�WDELDW�KDULNDODUÕQGDQ�FHQQHW�YH�FHKHQQHP�
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