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EHOLUOH\HQ�7XNH\�+6'�VRQXoODUÕ ��������������������������������������������������������������������������������������� ���
7DEOR�������g÷UHWPHQOHULQ�G|Q�ú�PF��OLGHUOLN�WDU]ÕQD�EDNÕú�DoÕODUÕQÕQ�GHQH\LP�\ÕOODUÕQD�J|UH�

NDUúÕODúWÕUPDVÕQÕQ�$QRYD�VRQXoODUÕ ����������������������������������������������������������������������������������� ���
7DEOR�������'|Q�ú�PF��OLGHUOLN�WDU]ÕQÕQ�KDQJL�GHQH\LP�\ÕOODUÕ�DUDVÕQGD�IDUNOÕOÕN�\DUDWWÕ÷ÕQÕ�

EHOLUOH\HQ�7XNH\�+6'�VRQXoODUÕ ��������������������������������������������������������������������������������������� ���
7DEOR�������g÷UHWPHQOHULQ�VHUEHVWOLN�WDQÕ\DQ�OLGHUOLN�WDU]ÕQD�EDNÕú�DoÕODUÕQÕQ�GHQH\LP�\ÕOODUÕQD�

J|UH�NDUúÕODúWÕUPDVÕQÕQ�$QRYD�VRQXoODUÕ ������������������������������������������������������������������������� ����
7DEOR�������6HUEHVWOLN�WDQÕ\DQ�OLGHUOLN�WDU]ÕQÕQ�KDQJL�GHQH\LP�\ÕOODUÕ�DUDVÕQGD�IDUNOÕOÕN�

\DUDWWÕ÷ÕQÕ�EHOLUOH\HQ�7XNH\�+6'�VRQXoODUÕ ������������������������������������������������������������������� ����
7DEOR�������g÷UHWPHQOHULQ�LoVHO�WDWPLQ�G�]H\OHULQLQ�\Dú�DUDOÕNODUÕQD�J|UH�NDUúÕODúWÕUÕOPDVÕQÕQ�

$QRYD�VRQXoODUÕ �������������������������������������������������������������������������������������������������������������� ����
7DEOR�������øoVHO�WDWPLQ�SXDQODUÕQÕQ�KDQJL�\Dú�JUXSODUÕ�DUDVÕQGD�IDUNOÕOÕN�\DUDWWÕ÷ÕQÕ�EHOLUOH\HQ�

7XNH\�+6'�VRQXoODUÕ ������������������������������������������������������������������������������������������������������ ����
7DEOR�������g÷UHWPHQOHULQ�LoVHO�WDWPLQ�G�]H\OHULQLQ�GHQH\LP�\ÕOODUÕQD�J|UH�NDUúÕODúWÕUPDVÕQÕQ�

$QRYD�VRQXoODUÕ �������������������������������������������������������������������������������������������������������������� ����
7DEOR�������g÷UHWPHQOHULQ�LoVHO�WDWPLQ�SXDQODUÕQÕQ�KDQJL�GHQH\LP�\ÕOODUÕ�DUDVÕQGD�IDUNOÕOÕN�

\DUDWWÕ÷ÕQÕ�EHOLUOH\HQ�7XNH\�+6'�VRQXoODUÕ ������������������������������������������������������������������� ����
7DEOR�������g÷UHWPHQOHULQ�GÕúVDO�WDWPLQ�G�]H\OHULQLQ�\Dú�DUDOÕNODUÕQD�J|UH�NDUúÕODúWÕUÕOPDVÕQÕQ�
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7DEOR�������'ÕúVDO�WDWPLQ�SXDQODUÕQÕQ�KDQJL�\Dú�JUXSODUÕ�DUDVÕQGD�IDUNOÕOÕN�\DUDWWÕ÷ÕQÕ�

EHOLUOH\HQ�7XNH\�+6'�VRQXoODUÕ ������������������������������������������������������������������������������������� ����
7DEOR�������g÷UHWPHQOHULQ�GÕúVDO�WDWPLQ�G�]H\OHULQLQ�GHQH\LP�\ÕOODUÕQD�J|UH�NDUúÕODúWÕUPDVÕQÕQ�

$QRYD�VRQXoODUÕ �������������������������������������������������������������������������������������������������������������� ����



�

� L[

7DEOR�������g÷UHWPHQOHULQ�GÕúVDO�WDWPLQ�SXDQODUÕQÕQ�KDQJL�GHQH\LP�\ÕOODUÕ�DUDVÕQGD�IDUNOÕOÕN�
\DUDWWÕ÷ÕQÕ�EHOLUOH\HQ�7XNH\�+6'�VRQXoODUÕ ������������������������������������������������������������������� ����

7DEOR�������'HYOHW�RNXOODUÕQGD�OLGHUOLN�WDU]ODUÕQD�J|UH�LoVHO�WDWPLQLQ�\RUXPODQPDVÕQD�LOLúNLQ�
UHJUHV\RQ�DQDOL]L�VRQXoODUÕ���������������������������������������������������������������������������������������������� ����

7DEOR�������'HYOHW�RNXOODUÕQGD�G|Q�ú�PF���V�UG�U�PF��YH�VHUEHVWOLN�WDQÕ\DQ�OLGHUOLN�WDU]Õ�
GH÷LúNHQOHULQH�J|UH�GÕúVDO�WDWPLQLQ�\RUXPODQPDVÕQD�LOLúNLQ�UHJUHV\RQ�DQDOL]L�VRQXoODUÕ
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7DEOR�������g]HO�RNXOODUGD�G|Q�ú�PF���V�UG�U�PF��YH�VHUEHVWOLN�WDQÕ\DQ�OLGHUOLN�WDU]Õ�
GH÷LúNHQOHULQH�J|UH�LoVHO�WDWPLQLQ�\RUXPODQPDVÕQD�LOLúNLQ�UHJUHV\RQ�DQDOL]L�VRQXoODUÕ ����
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7RSOXPODUÕQ� NDONÕQPDVÕQGDNL� |QHPOL� |JHOHUGHQ� ELUL� GH� H÷LWLPGLU�� ���� \�]\ÕOGD� H÷LWLP�
|UJ�WOHULQGHQ��ELOJL�WRSOXPXQX�ROXúWXUDFDN�QLWHOLNOL�LQVDQ�J�F�Q�Q�\HWLúWLULOPHVL�J|UHYLQL�HWNLOL�
ELU� úHNLOGH�\HULQH�JHWLUPHOHUL�EHNOHQPHNWHGLU��2NXOGD��H÷LWVHO�YH� \|QHWVHO� Lo� LúOH\Lú�� oHYUH\H�
EDNÕúWD�\HUOHúPLú�ELU�VLVWHP�YDUGÕU��7�P�EX�LOLúNLOHU�YH�HWNLOHULQ�D÷Õ��RNXOXQ�RUWDPÕQÕ��H÷LWLP�
LNOLPLQL�ROXúWXUXU���
2NXO� \|QHWLPLQLQ� \HUOHúPLú� WXWXPX�� ROXúWXUXOPXú� H÷LWLP� LNOLPL� YHULPL� HWNLOHU�� %X� QHGHQOH�
RNXO�\|QHWLPOHULQLQ�WXWXPX�oRN�|QHPOLGLU��2NXO�DQFDN�L\L�ELU�\|QHWLP�YH�NRQXVXQGD�X]PDQ��
ELOJLOL�YH�\|QHWLP�EHFHULOHULQH�VDKLS�L\L�\|QHWLFLOHUOH�DPDoODUÕQÕ�JHUoHNOHúWLUHELOLU��$PDoODUÕQ�
EDúDUÕOÕ� ELU� úHNLOGH� JHUoHNOHúWLULOHELOPHVL�� RNXO� \|QHWLFLOHULQLQ� YH� |÷UHWPHQOHULQ� J|UHY�
WDQÕPODUÕQGD� EHOLUWLOHQOHUGHQ� oRN� GDKD� ID]ODVÕQÕ� \DSPDODUÕQÕ� JHUHNWLUPHNWHGLU�� %X� LVH�� DQFDN�
X\JXQ� OLGHUOLN� WDU]ÕQD� VDKLS� RNXO� \|QHWLFLOHUL� YH� EXQD� ED÷OÕ� RODUDN� GD�� \�NVHN� Lú� WDWPLQL� YH�
PRWLYDV\RQOD�oDOÕúDQ�|÷UHWPHQOHU�WDUDIÕQGDQ�JHUoHNOHúWLULOHELOLU��
(÷LWLP� |UJ�WOHULQGH�� DPDoODUÕQ� EHOLUOHQPHVLQGH� |÷UHWPHQOHULQ� GDKLO� HGLOPHVL�� NDUDUODUÕQ�
DOÕPÕQGD� NDWÕOÕPÕQ� VD÷ODQPDVÕ�� |÷UHWPHQOHULQ� V�UHNOL� JHOLúLPL� LoLQ� oDED� J|VWHULOPHVL�� WDNGLU�
HGLOPHOHUL�� REMHNWLI� RODUDN� GH÷HUOHQGLULOPHOHUL� KLo� ú�SKHVL]�� |÷UHWPHQOHULQ� \�NVHN�
PRWLYDV\RQXQX�VD÷OD\DFDNWÕU������
$UDúWÕUPDPÕ]���E|O�PGHQ�ROXúPDNWDGÕU��%LULQFL�YH�LNLQFL�E|O�P�³/LGHUOLN´�YH�³øú�7DWPLQL´�LOH�
LOJLOL�NXUDPVDO�ELOJLOHUH���o�QF��E|O�P�H÷LWLP�|UJ�WOHULQGH�|÷UHWPHQOHULQ�Lú� WDWPLQ�G�]H\OHUL�
LOH�RNXO� \|QHWLFLVLQLQ� OLGHU�GDYUDQÕú�ELoLPOHUL� DUDVÕQGDNL� LOLúNLOHUH�� G|UG�QF��E|O�P� LVH� LOJLOL�
DUDúWÕUPDODUD�D\UÕOPÕúWÕU���%HúLQFL�E|O�P�EXOJXODU�YH�\RUXP�NÕVPÕQGDQ��DOWÕQFÕ�E|O�P�LVH�VRQXo�
YH�|QHULOHU�NÕVPÕQGDQ�ROXúPXúWXU��
%X�DUDúWÕUPDQÕQ�JHUoHNOHúWLULOPHVLQGH�EHQGHQ�KLoELU�]DPDQ�\DUGÕPÕQÕ�HVLUJHPH\HQ��EDQD�\RO�
J|VWHUHQ�YH�ELU�oRN�NRQXGD�GH÷HUOL�ILNLUOHUL\OH�NDWNÕGD�EXOXQDQ�WH]�GDQÕúPDQÕP�3URI��'U��øVPHW�
%DUXWoXJLO¶H�VRQVX]�WHúHNN�UOHULPL�VXQDUÕP��
� � � � � � � � � )HUGD�$<+$1�
� � � � � � � � � øVWDQEXO��������
�
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7KH�DLP�RI�WKH�VWXG\�LV�WR�VSHFLI\�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�WHDFKHUV¶� MRE�VDWLVIDFWLRQ�DQG�
OHDGHUVKLS�EHKDYLRXU�VW\OHV�RI�WKH�VFKRRO�PDQDJHPHQW��
1RZDGD\V�� VFKRRO� VWUXFWXUHV�JLYH�PRUH� LPSRUWDQFH� WR�HIIHFWLYHQHVV� UDWKHU� WKDQ�EXUHDXFUDF\��
%HVLGHV� WKH� DFDGHPLF� VWXGLHV� WKH� DFWLYLWLHV� ZKLFK� KHOS� WR� LPSURYH� WKH� VRFLDO� GHYHORSPHQW�
IRUPV�WKH�VFKRRO�VWUXFWXUH��:LWK�WKLV�QHZ�VWUXFWXUH��KLHUDUFKLFDO�VFKRRO�VWUXFWXUHV�ZKLFK�H[LVW�
IRU�VR�PDQ\�\HDUV��JDYH� LWV�SODFH�WR�GHPRFUDWLF��RSHQ�WR�QHZ�LGHDV��SURIHVVLRQDOO\�PDQDJHG��
IDU� IURP�WKH�FHQWUDOLVW�DQG�DOZD\V�UHIRUPLQJ�VFKRRO�VWUXFWXUHV��$FFRUGLQJ� WR� WKLV��ROG�VFKRRO�
VWUXFWXUHV� KDYH� EHHQ� H[DPLQHG� DQG�PRUH� IOH[LEOH�� SDUWLFLSDWLQJ� DQG� HIIHFWLYH� VFKRRO�PRGHOV�
KDYH� EHHQ� GHYHORSHG� DQG� VWDUWHG� WR� EH� DSSOLHG�� :LWKRXW� GRXEW�� SULQFLSDOV� DUH� REOLJHG� WR�
DFTXLUH�QHZ�OHDGHUVKLS�VW\OHV�DFFRUGLQJ�WR�WKH�UHTXLUHPHQWV�RI�WKH�QHZ�HUD���
,Q� RUGHU� WR�PDNH� WKH� VFKRRO� UHIRUP�� VFKRRO� SULQFLSDO� VKRXOG�ZRUN� LQ� FRRUGLQDWLRQ�ZLWK� WKH�
WHDFKHUV�� FUHDWH� D� WHDP� VSULW� DQG� HIIHFW� WKH� WHDFKHUV�� 2QO\� D� OHDGHUVKLS� VW\OH� ZKLFK� JLYHV�
LPSRUWDQFH�WR�WKH�VFKRRO�UHIRUP��LV�GHPRFUDWLF�DQG�HIIHFWLYH�FDQ�PDNH�WKH�WHDFKHUV�ZRUN�ZLWK�
KLJK� PRWLYDWLRQ� DQG� MRE� VDWLVIDFWLRQ�� GHGLFDWH� WKHPVHOYHV� WR� WKH� VFKRRO� DQG� WDNH� WKH�
UHVSRQVLELOLWL\��
)RU�WKLV�SXUSRVH��LQ�RUGHU�WR�VHH�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�OHDGHUVKLS�VW\OHV�DQG�WHDFKHUV�MRE�
VDWLVIDFWLRQ� LQ� VFKRROV�� ³0LQQHVRWD� -RE� 6DWLVIDFWLRQ� 4XHVWLRQQDLUH´� DQG� ³0XOWLIDFWRU�
/HDGHUVKLS� 4XHVWLRQQDLUH´� ZHUH� DSSOLHG� WR� ���� WHDFKHUV� ZKR� DUH� HPSOR\HG� E\� SXEOLF� DQG�
SULYDWH� VFKRROV� LQ� øVWDQEXO�� 7KH� VXUYH\V� ZHUH� HYDOXDWHG� DQG� WKH� GDWDV� ZHUH� LQWHUSUHWHG� E\�
XVLQJ�6366��6WDWLVWLFDO�3DFNDJH�IRU�WKH�6RFLDO�6FLHQFHV��VWDWLVWLFV�VRIWZDUH�SURJUDP���
7KURXJK�WKH�VXUYH\V¶�UHVXOWV��EHVLGHV�WKH�VWDWLVWLFDO�LQIRUPDWLRQ�DERXW�WKH�VDPSOH��ZH�JRW�WKH�
DYHUDJH� VFRUH�RI� DOO� WKH� WHDFKHUV� MRE� VDWLVIDFWLRQ� VFRUH� OHYHOV�ZKR�SDUWLFLSDWHG� LQ�RXU� VWXG\��
$QG� DOVR�� W�WHVW� DQG� YDULDQFH� DQDO\VLV� DERXW� WKH� LQGHSHQGHQW� YDULDEOHV� RI� JHQGHU�� DJH� DQG�
H[SHULHQFH�RI�WHDFKHUV�DQG�PXOWLSOH�UHJUHVVLRQ�DQDO\VLV�WR�HPSKDVL]H�WKH�UHODWLRQ�EHWZHHQ�WKH�
OHDGHUVKLS�VW\OHV�DQG�MRE�VDWLVIDFWLRQ��$IWHU�WKLV�UHVHDUFK��ZH�FDPH�WR�WKH�FRQFOXVLRQ�WKDW��WKHUH�
LV� D� SRVLWLYH� UHODWLRQVKLS� EHWZHHQ� WKH� MRE� VDWLVIDFWLRQ� OHYHOV� RI� WHDFKHUV� DQG� VFKRRO�
PDQDJHPHQWV�OHDGHUVKLS�EHKDYLRXU��
�
.H\�ZRUGV��VFKRROV��VFKRRO�PDQDJHU��WHDFKHU��OHDGHUVKLS��MRE�VDWLVIDFWLRQ��PRWLYDWLRQ��
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%X�oDOÕúPDQÕQ�DPDFÕ��H÷LWLP�|UJ�WOHULQLQ�HQ�|QHPOL�ND\QDNODUÕQGDQ�ELUL�RODQ�|÷UHWPHQOHULQ�Lú�
WDWPLQL�LOH�RNXO�\|QHWLPLQLQ�OLGHU�GDYUDQÕú�ELoLPOHUL�DUDVÕQGDNL�LOLúNL\L�EHOLUOHPHNWLU���
*�Q�P�]GH� H÷LWLP� |UJ�WOHULQLQ� \DSÕODQPDVÕQGD� E�URNUDWLN� LúOH\LúWHQ� oRN� HWNLOLOL÷H� |QHP�
YHULOPHNWHGLU��$NDGHPLN�SURJUDPODUÕQ� \DQÕ� VÕUD� VRV\DO� JHOLúLPL� VD÷OD\ÕFÕ� HWNLQOLNOHU�GH�RNXO�
\DSÕODUÕQÕ�ELoLPOHQGLUPHNWHGLU��%X�\HQL�\DSÕODQPD�LOH�ELUOLNWH�X]XQ�\ÕOODUGDQ�EX�\DQD�YDUOÕ÷ÕQÕ�
GHYDP� HWWLUHQ� KL\HUDUúLN� |UJ�W� DQOD\ÕúÕ� \HULQL�� GDKD� GHPRNUDWLN� LOLúNLOHUH� GD\DOÕ�� |÷UHQPH\H�
DoÕN� YH� NHQGLOHULQL� V�UHNOL� \HQLOH\HELOHQ�� SURIHV\RQHOFH� \|QHWLOHQ�� PHUNH]L\HWoLOLNWHQ� X]DN�
|UJ�W�\DSÕODUÕQD�EÕUDNPDNWDGÕU��%XQD�ED÷OÕ�RODUDN�GD�RNXO�\|QHWLPL�WDU]ODUÕ�GD�\HQLGHQ�J|]GHQ�
JHoLULOHUHN� GDKD� HVQHN�� NDWÕOÕPFÕ�� HWNLOLOL÷L� HVDV� DODFDN� ELoLPGH� oRN� \|QO�� HWNLOHúLPH�RODQDN�
YHUHQ� PRGHOOHUH� X\JXQ� WDU]ODU� JHOLúWLULOPHNWH� YH� X\JXODPD\D� NRQXOPDNWDGÕU�� +Lo� NXúNXVX]�
W�P� EX� JHOLúPHOHU� RNXO� P�G�UOHULQLQ� GH� GH÷LúPHVLQL�� oD÷ÕQ� JHUHNOHULQH� X\JXQ� OLGHUOLN�
\HWNLQOLNOHUL�LOH�GRQDWÕOPDODUÕQÕ�]RUXQOX�GXUXPD�JHWLUPHNWHGLU���
�
7�P�EX�GH÷LúLPOHULQ�JHUoHNOHúWLUHELOPHVL�LoLQ�RNXO�\|QHWLFLVLQLQ��|÷UHWPHQOHUOH�NRRUGLQHOL�ELU�
ELoLPGH�oDOÕúPDVÕ��WDNÕP�UXKX�\DUDWDELOPHVL�YH�|÷UHWPHQOHULQL�HWNLOH\HELOPHVL�JHUHNPHNWHGLU��
g÷UHWPHQOHULQ�\�NVHN�PRUDO�YH�PRWLYDV\RQD�VDKLS�RODELOPHOHUL��NHQGLOHULQL�RNXOXQ�ELU�SDUoDVÕ�
RODUDN� KLVVHGHELOPHOHUL�� VRUXPOXOXN� YH� \HWNL\L� LVWH\HUHN� DODELOPHOHUL�� \DSWÕNODUÕ� LúL�
VHYHELOPHOHUL� YH� NHQGLOHULQL� LúH� DGD\DELOPHOHUL� GH� DQFDN� HWNLOL�� GHPRNUDWLN�� YL]\RQHU� YH�
GH÷LúLPH�|QHP�YHUHQ�ELU�OLGHUOLN�WDU]Õ�LOH�P�PN�Q�RODELOHFHNWLU���
�
%X� DPDoOD�� H÷LWLP� |UJ�WOHULQGH� OLGHUOLN� YH� |÷UHWPHQOHULQ� Lú� WDWPLQL� DUDVÕQGDNL� LOLúNLQLQ�
VRQXoODUÕQÕ�J|UHELOPHN�LoLQ�øVWDQEXO�øOL�VÕQÕUODUÕ�LoHULVLQGH��GHYOHW�RNXOODUÕQGD�YH�|]HO�RNXOODUGD�
oDOÕúDQ� ���� |÷UHWPHQH�� 0LQQHVRWD� øú� 7DWPLQ� DQNHWL� YH� dRN� )DNW|UO�� /LGHUOLN� DQNHWL�
X\JXODQPÕúWÕU�� dDOÕúPDPÕ]GD�� \DSÕODQ� DQNHWOHULQ� VRQXoODUÕ� GH÷HUOHQGLULOHUHN�� HOGH� HGLOHQ�
YHULOHU� 6366� �6WDWLVWLFDO� 3DFNDJH� IRU� WKH� 6RFLDO� 6FLHQFHV�� LVWDWLVWLN� \D]ÕOÕP� SURJUDPÕ�
NXOODQÕODUDN�\RUXPODQPÕúWÕU��
�
$QNHW� VRQXoODUÕ� GR÷UXOWXVXQGD�� |UQHNOHPH� LOLúNLQ� LVWDWLVWLNL� ELOJLOHULQ� \DQÕQGD�� DUDúWÕUPD\D�
NDWÕODQ� W�P� |÷UHWPHQOHULQ� OLGHUOLN� WDU]ODUÕ� LOH� Lú� WDWPLQL� SXDQ� RUWDODPDODUÕ�� FLQVL\HW�� \Dú� YH�
GHQH\LP�ED÷ÕPVÕ]�GH÷LúNHQOHULQH�J|UH�|÷UHWPHQOHULQ�LoVHO�YH�GÕúVDO�WDWPLQ�SXDQODUÕ�LOH�OLGHUOLN�
WDU]ODUÕQD�EDNÕú�DoÕODUÕ\OD�LOJLOL�W�WHVWL�YH�YDU\DQV�DQDOL]L�VRQXoODUÕ�LOH�OLGHUOLN�YH�Lú�WDWPLQLQLQ�
DUDVÕQGDNL� LOLúNLQLQ� YXUJXODQPDVÕ� LoLQ� oRNOX� UHJUHV\RQ� DQDOL]L� VRQXoODUÕ� HOGH� HGLOPLúWLU��
$UDúWÕUPDGD�� FLQVL\HW�� \Dú� YH� GHQH\LP� JLEL� IDNW|UOHULQ� \DQÕQGD� |÷UHWPHQOHULQ� Lú� WDWPLQLQL�
VD÷ODPDGD� X\JXODQDFDN� OLGHUOLN� WDU]ODUÕQÕQ� GD� |QHPOL� ROGX÷X� VRQXFXQD� YDUÕOPÕúWÕU��
'|Q�ú�PF�� OLGHUOLN� WDU]ÕQÕQ� |÷UHWPHQOHU� �]HULQGH� Lú� WDWPLQL� YH�PRWLYDV\RQ� DoÕVÕQGDQ� GL÷HU�
OLGHUOLN�WDU]ODUÕQD�J|UH�GDKD�HWNLOL�ROGX÷X�V|\OHQHELOLU���
�
$QDKWDU� NHOLPHOHU�� H÷LWLP� |UJ�WOHUL�� RNXO� \|QHWLFLVL�� |÷UHWPHQ�� OLGHUOLN�� Lú� WDWPLQL��
PRWLYDV\RQ���
�
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%LOJL� WRSOXPXQD� JHoLú� V�UHFLQGH�� �UHWLP� VLVWHPOHUL� YH� EXQXQ� GD\DQGÕ÷Õ� WHNQRORML� WDEDQÕQGD��
KÕ]OÕ� YH� N|NO�� GH÷LúPHOHU� \DúDQPDNWDGÕU�� %LOLúLP� WHNQRORMLVLQGHNL� oD÷D� X\JXQ� KÕ]OÕ�
LOHUOHPHOHU�� YDVÕIVÕ]� Lú� J�F�Q�Q� \DQÕVÕUD� EH\LQ� J�F�QH� GH� JHUHNVLQLPLQ� QH� GHQOL� |QHPOL�
ROGX÷XQX�J|VWHUPLúWLU���

.DOLWHOL�LQVDQJ�F�QH�GD\DQDQ�ELOJL��\R÷XQ�VDQD\LOHU�YH�PRGHUQ��UHWLP�WHNQLNOHUL��ELOJL�oD÷ÕQD�
XODúPDQÕQ� EHOLUOH\LFLVL� ROPDNWDGÕU�� %X� EHOLUOH\LFLOLN� ELOLP� YH� WHNQRORMLGHQ� WDP� RODUDN�
\DUDUODQDELOPHN� LoLQ� HWNLQ� ELU� |UJ�WVHO� \DSÕ� YH� LúOH\LúL� JHUHNPHNWHGLU�� %X� QHGHQOH� GL÷HU�
|UJ�WOHUGH� ROGX÷X� JLEL�� H÷LWLP� |UJ�WOHULQGH� JHUHNVLQLPOHUL� NDUúÕOD\DFDN� GH÷LúLNOLNOHULQ�
\DSÕODELOPHVLQGH��OLGHUOLN�YH�Lú�WDWPLQL�NDYUDPODUÕQÕQ�GD�|QHP�ND]DQGÕ÷Õ�J|U�OPHNWHGLU��

.�UHVHOOHúPHGHNL� HQ� |QHPOL� IDNW|U� RODQ� XFX]� LúJ�F�� YH� KDPPDGGH�� ELOJL� oD÷ÕQGD� \HULQL� L\L�
\HWLúPLú�LQVDQJ�F�Q�Q�JHOLúPLú�ELU� WHNQRORMLN�YH�WLFDUL�DOW\DSÕQÕQ�YDUOÕ÷Õ� LOH�HWNLQ�LúOH\HQ�ELU�
SL\DVD�PHNDQL]PDVÕ�YH�QLKDL�SD]DUÕQ�GH÷LúHQ�YH�JHOLúHQ� WHUFLKOHULQL� \DNÕQGDQ� L]OH\HELOPH�YH�
NROD\�XODúDELOPH�JLEL�IDNW|UOHUH�EÕUDNPÕúWÕU��*HOLúHQ�KDEHUOHúPH�YH�HQIRUPDV\RQ�WHNQRORMLOHUL�
H÷LWLP� |UJ�WOHULQGHNL� ELUH\OHULQ� GH� KÕ]OÕ� ELU� úHNLOGH� oD÷GDú�� VL\DVDO�� HNRQRPLN� YH� VRV\DO�
QRUPODUÕ�WDQÕPDODUÕQD�YH�EXQD�SDUDOHO�RODUDN�KD\DW�VWDQGDUWODUÕQGD�KÕ]OÕ�ELU�GH÷LúLPLQ�|]OHPLQL�
GX\PDODUÕQD� \RO� DoPDNWDGÕU�� %X� RUWDPÕQ� KD]ÕUODQPDVÕQGD� HQ� |QHPOL� J|UHY� LVH�� ú�SKHVL]�
|÷UHWLP�OLGHUOHULQH�G�úPHNWHGLU���

/LGHUL��ELU�JUXS�LQVDQÕ�EHOLUOL�DPDoODU�HWUDIÕQGD�WRSOD\DELOHQ��EX�DPDoODU� LoLQ�RQODUÕ�HWNLOHPH��
KDUHNHWH�JHoLUPH�\HWHQHN�YH�ELOJLOHULQH�VDKLS�NLúLGLU�GL\H�WDQÕPODPDN��OLGHUOL÷LQ�LQVDQR÷OXQXQ�
WHPHO�ELU�|]HOOL÷LQH�YH\D�ELU�LKWL\DFÕQD�GD\DQGÕ÷Õ�J|U�ú�Q��GH�EHUDEHULQGH�JHWLUPHNWHGLU��%X�
DQODPÕ\OD� EDNÕOGÕ÷ÕQGD�� H÷LWLP� |UJ�WOHULQGHNL� |÷UHWPHQOHULQ� KLVVHWWL÷L�� DQFDN� DoÕNOÕ÷D�
NDYXúWXUDPDGÕ÷Õ�G�ú�QFH�YH� DU]XODUÕ�� DNOD�X\JXQ�EHQLPVHWLOHELOLU� ELU� DPDo�ELoLPLQGH�RUWD\D�
NR\DQ�YH�RQODUÕQ�SRWDQVL\HO�J�oOHULQL�EX�DPDo�GR÷UXOWXVXQGD�IDDOL\HWH�JHoLUHQ�NLúLGLU��.ÕVDFD�
|÷UHWPHQOHUL� \|QHWPHGH�NXOODQÕOPDVÕ� JHUHNOL� ELU� DUDoWÕU��%XQXQ� \DQÕVÕUD� H÷LWLP�|UJ�WOHULQGH��
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OLGHUOLN�WDU]ODUÕQÕQ�GD�Lú�PHPQXQL\HWLQL�HWNLOHGL÷L�J|]|Q�QGH�EXOXQGXUXOPDVÕ�JHUHNHQ�|QHPOL�
ELU�IDNW|UG�U��

)UHXG
XQ�\RUXPODGÕ÷Õ�JLEL�oDOÕúPD��ELUH\LQ�\DúDPÕQGD�|]VD\JÕQÕQ�DQD�ND\QDNODUÕQGDQ�ELULVLGLU��
6DQD\L�WRSOXPODUÕQGD�GD�oDOÕúPD�ROPD]VD�ROPD]�\DúDP�DNWLYLWHVLGLU��%X�ED÷ODPGD�oDOÕúPD�����
\�]\ÕOGD�ELUH\LQ�\DúDPÕQÕQ�HQ�|QHPOL�|JHVL�NDEXO�HGLOPLúWLU��dD÷ÕPÕ]GD�ELUH\LQ�]RUXQOX�RODUDN�
\DúDPÕQD� JHWLULOHQ� ELU� WDNÕP� NXUDOODU� JLGHUHN� ELUH\LQ� \DúDPÕQÕQ�� |]GLVLSOLQL� KDOLQH� JHOHUHN�
ELUH\LQ� \DúDPÕQÕQ� YD]JHoLOPH]� ELU� SDUoDVÕ� ROPXúWXU��%|\OHFH� oDOÕúPD�� ELUH\LQ� NHQGLQL� LIDGH�
HWPHVLQH�\DUGÕPFÕ�RODQ�ELU�DUDo�KDOLQH�G|Q�úP�úW�U��

%X�GH÷LúLPH�QHGHQ�RODQ�IDNW|UOHU�LVH��

��WHNQRORMLN�JHOLúPHQLQ�QHGHQ�ROGX÷X�HVQHN�oDOÕúPD�úHNLOOHULQLQ�ROXúPDVÕ�

��Lú�\DSPD�úHNLOOHULQGHNL�GH÷LúLP�YH�EXQD�ED÷OÕ�RODUDN�oDOÕúPD�V�UHOHULQGHNL�D]DOPD�

��UHIDK�YH�EXQD�ED÷OÕ�RODUDN�H÷LWLPH�YHULOHQ�|QHPLQ�DUWPDVÕ�YH�Lú�J�F��QLWHOL÷LQGHNL�\�NVHOPH�

RODUDN�VÕUDODQDELOLU��

<XNDUÕGD�YXUJXODQDQ�EX� IDNW|UOHU�H÷LWLP�|UJ�WOHULQGH�GH�|÷UHWPHQOHUL��NLúLVHO�JHUHNVLQLPOHUL�
|Q� SODQD� DODQ� ELUH\OHU� ROPD\D� \|QHOWPLúWLU�� %X� QHGHQOH�� Lú� J�F�Q�Q� WHNUDU� |UJ�WH�
ND]DQGÕUÕOPDVÕ�HQ�|QHPOL�VRUXQ�RODUDN�RUWD\D�oÕNPDNWDGÕU��

6RUXQXQ� o|]�P�� LoLQ� \DSÕODFDN� X\JXODPDODU�� |÷UHWPHQLQ� KX]XUXQX�� H÷LWLP� YH� |÷UHWLPH�
\|QHOLN�LOJLVLQL�YH�RNXO�\DúDPÕQÕQ�NDOLWHVLQL�DUWWÕUPDN�RODUDN�YXUJXODQDELOLU��øú�J�F��ND\EÕQÕQ��
|UJ�W�Q� ELULNLPLQLQ� ND\EROPDVÕ� DQODPÕQD� JHOGL÷L� GH� J|]� DUGÕ� HGLOPHPHOLGLU�� %X� QHGHQOH�
H÷LWLP� |UJ�WOHULQLQ�� \HQL� Lú� J�F�Q�Q� GLNNDWH� DOÕQGÕ÷Õ� SROLWLNDODUÕ� X\JXODPD\D� NR\PDODUÕ�
NDoÕQÕOPD]�ELU��JHUHNOLOLNWLU��
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*�Q�P�]�Q� |UJ�WOHUL�� oDOÕúDQODUÕQÕQ� PHPQXQL\HWL�� PRWLYDV\RQX� YH� WDWPLQL� NRQXVXQGD��
ELUH\OHULQ�oDOÕúPD�úHNLOOHULQL��YH�oDOÕúPD�VDDWOHULQL�HVQHNOHúWLUHUHN��oDOÕúPD�\DúDPÕQÕQ�GÕúÕQGD�
GD� ELU� \DúDPÕ� ROGX÷XQX� NDEXO� HWPHOLGLU�� %X� ED÷ODPGD�� |÷UHWPHQLQ� oDOÕúPD� \DúDPÕQÕQ�
GÕúÕQGDNL� \DúDPÕQGD� PXWOX� RODELOPHVL� YH� EX� ROXPOXOX÷X� oDOÕúPD� \DúDPÕQD� \DQVÕWPDVÕ�
NXúNXVX]�RNXOXQ�EDúDUÕVÕQÕ�GD�HWNLOH\HFHNWLU��

(÷LWLP�|UJ�WOHULQLQ�HQ�|QHPOL�XQVXUX�|÷UHWPHQOHUGLU��g÷UHWPHQOHULQ�NHQGLOHULQL�L\L�WDQÕPDODUÕ��
EDúDUÕ\D� J�G�OHQPHOHUL� YH� EDúDUÕODUÕ� LOH� JXUXU� GX\DELOPHOHUL�� oHYUH\OH� L\L� LOHWLúLP�
NXUDELOPHOHUL��YH�EXQX�\DQVÕWDELOPHOHUL�VRQXFXQGD�YHULPOLOLNOHULQLQ�YH�NDSDVLWHOHULQLQ�DUWDUDN�
|UJ�WH�EDúDUÕ�VD÷ODGÕNODUÕ�\DGVÕQDPD]�ELU�JHUoHNWLU��

6RQXo� RODUDN� H÷LWLP� |UJ�WOHULQGHNL� Lú� WDWPLQLQL� �g÷UHWPHQLQ� oDOÕúPD�\DúDPÕQGDNL� URO�QGHQ�
PHPQXQ� ROPDVÕ� YH� LúLQL� PXWOXOXNOD� \DSPDVÕ�� GL\H� WDQÕPODPDN� JHUHNPHNWHGLU�� g÷UHWPHQH�
VD\JÕ��RNXOGDNL�KRúQXWVX]OX÷XQ�JLGHULOPHVLQGH�YH�Lú�PHPQXQL\HWLQGH�HQ�|QHPOL�IDNW|UG�U��

�
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2UJDQL]DV\RQ� \DSÕODUÕQÕQ� EDVÕNODúPDVÕ�� J�oOHQGLUPH� X\JXODPDODUÕ�� WDNÕP� �JUXS�� ED]ÕQGD�
RUJDQL]DV\RQ��ND]DQÕOPÕú�RWRULWH�JLEL�NDYUDPODU��HVDV�LWLEDUL\OH�SR]LV\RQD��PDNDPD��GD\DQDQ�
IRUPDO� RWRULWH\L� NXOODQDQ� ³\|QHWLFL´� \HULQH� OLGHU� NDYUDPÕQÕ� |Q� SODQD� JHWLUPLúWLU��'ROD\ÕVÕ\OD�
OLGHUOLNOH� LOJLOL� \DSÕODQ� ELUoRN� WDQÕP�� |QHP� ND]DQPDNWDGÕU�� %X� WDQÕPODU� WRSOXPVDO�� |UJ�WVHO��
ELUH\VHO� IDUNOÕOÕNODUD�� OLGHUOL÷H� LOLúNLQ� EHNOHQWL�� DOJÕ� YH� GH÷HUOHQGLUPH� IDUNOÕOÕNODUÕQD� J|UH� GH�
GH÷LúLNOLN� J|VWHUPHNWHGLU�� %XQXOD� ELUOLNWH� JHQHO� RODUDN� OLGHU�� |QGH� JLGHQ�� \RO� J|VWHUHQ��
|÷UHWHQ�� D\GÕQODWDQ� ELU� NLPVH� ROGX÷X� NDGDU�� D\QÕ� ]DPDQGD� ELUOLNWH� ROGX÷X� NLúLOHULQ� LVWHN� YH�
LKLW\DoODUÕQÕ� ]DPDQÕQGD� VH]LQOH\LS�� EXQODUÕ� |UJ�WOH\HQ� \DUDWÕFÕ� ELU� NLúL� RODUDN� WDQÕPODQDELOLU�
�7RVXQ���������<DSÕODQ�oHúLWOL�DUDúWÕUPDODU�VRQXFXQGD�RUWD\D�oÕNDQ�GL÷HU�OLGHUOLN�WDQÕPODUÕ�GD�
DúD÷ÕGDNL�JLEL�VÕQÕIODQGÕUÕODELOLU��

��/LGHUOLN��JUXS�HWNLQOLNOHULQL�JUXS�KHGHIOHULQH�XODúPD�GR÷UXOWXVXQGD�HWNLOHPH�V�UHFLGLU��

��/LGHUOLN��J|U�úOHUL��H\OHPOHUL�YH�H÷LOLPOHUL��HWNLOHPH��\|QOHQGLUPH�YH�\|QHWPHGLU��

��/LGHUOLN��OLGHU�LOH�KHU�ELU�L]OH\LFL�DUDVÕQGD�ROXúDQ�oLIW�\|QO��ELU�HWNLOHúLPGLU��

��/LGHUOLN��J�oO��ELU�HWNLGLU��

��/LGHUOLN��HWNLOL�NLúLVHO�|]HOOLNOHUH�ED÷OÕ�ELU�J�oW�U��

�� /LGHUOLN�� L]OH\LFLOHULQ� G�ú�QFH� YH� H\OHPOHULQL� HWNLOHPH� GR÷UXOWXVXQGD� J�o� NXOODQPDGÕU�
�dHOLN���������

%�W�Q� EX� WDQÕPODU�� OLGHUOL÷L� ELU� HWNLOHPH� J�F�� RODUDN� NDEXO� HWPLúWLU�� %X� J�oOHU�� oHúLWOL�
úHNLOOHUGH� VÕQÕIODQGÕUÕOPÕúODUGÕU�� dHOLN�� EX� J�oOHUL� �� JUXSWD� WRSODUNHQ�� %DUXWoXJLO� �� JUXED�
D\ÕUPÕúWÕU��dHOLN¶H�J|UH�OLGHUOL÷LQ�ND\QD÷Õ�RODUDN���J�oWHQ�V|]HGLOHELOLU���
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���<DVDO� J�o�� LúJ|UHQOHU� DUDVÕQGDNL� ROXúDQ� Lú� GR\XPVX]OX÷X�� GLUHQPH�YH� oDWÕúPD� YHULPOLOL÷L�
ROXPVX]�HWNLOL\HELOLU�YH�HQ�G�ú�N�G�]H\GH�LWDDW�ROXúWXUDELOLU��

��� gG�O� J�F�� NÕVD� V�UHOL� LúJ|UHQ� SHUIRUPDQVÕQÕ� GR÷UXGDQ� HWNLOHPHVLQH� NDUúÕQ�� X]XQ� V�UH�
NXOODQÕP�LúJ|UHQOHU��DUDVÕQGDNL�GX\JXVDO�LOLúNLOHUL�YH�Lú�GR\XPXQX�ROXPVX]�HWNLOHU��

���=RUOD\ÕFÕ�J�o�JHoLFL�ELU�LWDDW�ROXúWXUPDVÕQD�NDUúÕQ��KD\DO�NÕUÕNOÕ÷Õ��HQGLúH��LQWLNDP�DOPD�YH�
\DEDQFÕODúPD�ELoLPLQGH�RUWD\D�oÕNDU��øú�GR\XPVX]OX÷X��G�ú�N�SHUIRUPDQV�YH�LúJ|UHQ�GHYULQH�
\RO��DoDELOLU��

��� 8]PDQOÕN� J�F�� NXOODQDQ� OLGHU�� L]OH\HQOHU� DUDVÕQGD� WXWXPVDO� ELU�� E�W�QO�N� ROXúWXUXU� YH�
J�G�OHQPH\L�LoVHOOHúWLULU��

��� .DUL]PDWLN� J�F�� NXOODQDQ� OLGHU�� L]OH\LFLOHU� �]HULQGH� WDUWÕúPDVÕ]� ELU� J�YHQ�� ED÷OÕOÕN� YH�
|]GHúLP�ROXúWXUXU��8]PDQOÕN�J�F��LOH�EHQ]HúPH�J|VWHUVH�GH��X]PDQOÕN�J�F�QGHQ�GDKD�D]�ELU�
J|]HWLP�JHUHNWLUPHNWHGLU��

�

�

�

�
� ����������������

�/LGHU� � � � � ø]OH\HQOHU�
ùHNLO�����/LGHULQ�L]OH\HQOHU��]HULQGHNL�J�o�ND\QDNODUÕ���

�
�

gUJ�WVHO�*�oOHU�
<DVDO�*�oOHU�
gG�O�*�F��
=RUOD\ÕFÕ�*�o�
.LúLVHO�*�oOHU�
8]PDQOÕN�*�F��
.DUL]PDWLN�*�o�

dÕNWÕODU�
'DYUDQÕú�
3HUIRUPDQV�
øú�%DúDUÕPÕ�
øú�'R\XPX�
øúH�'HYDPVÕ]OÕN�
øúJ|UHQ�'HYUL�
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%DUXWoXJLO¶H� J|UH�� OLGHUOL÷LQ� WHPHOL� RODQ� J�F�Q� EDúOÕFD� VHNL]� ND\QD÷Õ� EXOXQPDNWDGÕU�
�%DUXWoXJLO����������

��gG�OOHQGLUPH�*�F���<|QHWLFLOHU�ELU�|YJ��RODUDN�DOJÕODQDELOHFHN�ROXPOX�YH�GH÷HUOL�KHUKDQJL�
ELU�úH\���SDUD��WHUIL��|G�O�YH\D�VHPEROLN�ELU�MHVW���YHUGLNOHULQGH�|G�OOHQGLUPH�J�F�Q��NXOODQPÕú�
ROXUODU��%X�J�o�GL÷HU�LQVDQODUD�RQODUÕQ�GH÷HU�YHUGLNOHUL�KHUKDQJL�ELU�úH\L�YHUHELOPH�\HWHQH÷LQH�
ED÷OÕGÕU��6|]O��\D�GD�V|]V�]�RODELOHFH÷L�JLEL�HOOH� WXWXOXU��J|]OH�J|U�O�U�ELU�úH\��SDUD��KHGL\H��
úLUNHW�DUDEDVÕ��RODELOLU�\D�GD�ROPD\DELOLU��ELU�GDYUDQÕúÕ�|YPHN�JLEL���%X�|G�O��X\JXQ�YH�JHUoHN�
LVH�LOLúNLOHUL�J�oOHQGLULU��ED÷OÕOÕ÷Õ�YH��UHWNHQOL÷L�DUWÕUÕU��$\ÕUÕP�\DSPDGDQ�YHULOHQ�YH�DQODPVÕ]�
RODQ�|G�OOHU�LVH�EX�J�F�Q�HWNLQOL÷LQL�D]DOWÕU��

7DQÕP� JHUH÷L�� |G�OOHQGLUPH� J�F�� ROXPOXGXU�� $QFDN� HWNLVL�� DOÕFÕQÕQ� RQX� QDVÕO� J|UG�÷�QH�
ED÷OÕGÕU�� %D]HQ� ELU� WHUIL� \D� GD� SULP�� ELU� WHúHNN�U�PHNWXEXQGDQ�GDKD� ID]OD� ROXPOX� J�o� LIDGH�
HGHU�� %LU� \|QHWLFLQLQ� oDOÕúDQÕQÕQ� \DQÕQD� JLGHUHN� RQX� WHEULN� HWPHVL� WHOHIRQ� YH\D� H�PDLO�
PHVDMÕQGDQ�GDKD�J�oO��ELU�|G�OG�U��8\JXQ�|G�OOHU�SHUIRUPDQVÕ�SHNLúWLULU��ED÷OÕOÕ÷Õ�DUWÕUÕU��

�� =RUOD\ÕFÕ�*�o� �� 7HKOLNHOL�.DED�.XYYHW��%X� J�o�� IL]LNVHO� YH� SVLNRORMLN� \DUDODQPD\Õ� LoHULU��
=RUOD\ÕFÕ�J�F�Q�\|QHWLPGH�NXOODQÕOPDVÕ�JHQHOOLNOH� IL]LNVHO�VDOGÕUÕ�úHNOLQGH�ROPD]��(Q�\D\JÕQ�
ELoLPOHUL� V|]O�� \D� GD� V|]V�]� KDNDUHW�� DúD÷ÕODPD�� N�o�PVHPH� YH� VHPEROLN� MHVWOHUGLU��
$U]XODQPD\DQ�ELU�\HUH�\D�GD�E|O�PH�DWDQPD�YH\D�WUDQVIHU�HGLOPH�YH\D�HOLQGHNL�ND\QDNODUÕQ�
DOÕQPDVÕ�� ]RUOD\ÕFÕ� J�F�Q� GDKD� Xo� |UQHNOHULGLU�� =RUOD\ÕFÕ� J�o� ú�SKHVL]� ROXPVX]� RODUDN�
DOJÕODQÕU�� o�QN�� EX� W�U� J�o� NXOODQÕPÕQGD� HWNLOHQHQ� WDUDI� J�YHQOL÷LQLQ� WHKOLNHGH� ROGX÷XQX�
G�ú�Q�U���

8\JXODPDGD�]RUODPD��ROXPVX]�SHNLúWLUPH��HWNLOL�SHUIRUPDQVÕ�GXUGXUXU��.|W��ELU�Lú�\DSDQ�ELU�
oDOÕúDQÕQ� FH]DODQGÕUÕOPDVÕ� RQXQ� Lú� \DSPDVÕQÕ� VD÷ODPD]��%HONL� D\QÕ� KDWD\Õ� WHNUDUODPD]� DQFDN�
EHNOHQHQ�LúL�GH�\DSPD]��%LU�oDOÕúDQD�\D]GÕ÷Õ�UDSRUXQ�LúH�\DUDPD]��EHUEDW�ROGX÷XQX�V|\OHPHN�
L\L�ELU�UDSRU�\D]PDQÕQ�JHUHNWLUGL÷L�H\OHPL�EHOLUWPH]��%X�oDOÕúDQ��HOLQGHQ�JHOGL÷LQFH�DUWÕN�KLo�
UDSRU� \D]PDPD\D� JD\UHW� HGHU� \D� GD� UDSRUODUÕQÕ� HQ� D]� YH� VRUXQ� \DUDWPD\DFDN� ELOJLOHUOH�
JHoLúWLULU��
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%D]Õ� GXUXPODUGD� ]RUOD\ÕFÕ� J�o� SDVLI� �� DJUHVLI� GDYUDQÕúÕ� X\DUÕU�� 3VLNRORMLN� JHUL� oHNLOPH\H��
PHY]LOHQPH\H� \RO� DoDU�� =RUODQDQ� WDUDI� LúWHQ� oÕNDUÕODPÕ\RUVD� \D� GD� oÕNPDN� LVWHPL\RUVD�
FH]DODQGÕUPDODU� DU]XODQPD\DQ� GDYUDQÕúODUD� YH� J�o� P�FDGHOHOHULQH� QHGHQ� RODFDNWÕU�� %X�
QHGHQOH��JHOLúWLULOPHVL�X\JXQ�ROPD\DQ�ELU�J�o�WHPHOLGLU��

<|QHWLFLOHULQ� ED]HQ� EX� J�F�� NXOODQPDODUÕQÕQ� QHGHQL�� JHQHOOLNOH� VRUXQODUOD� YH� oDWÕúPDODUOD�
\�]OHúPHN� LVWHPHPHOHUL� RODELOLU��6RUXQODUGDQ�YH� oDWÕúPDODUGDQ�NDoÕQÕUNHQ�XWDQPD�� VXoOXOXN��
NÕ]JÕQOÕN�� NLQ� YH� LQWLNDP� GX\JXVX� JLEL� SVLNRORMLN� HWNLOHU� DOWÕQGD� NDODQ� NLúLOHU� EXQX� EDVNÕ�
X\JXOD\DUDN� JLGHUPH\H� oDOÕúDELOLUOHU�� 8\JXQ� VRUXQ� �� oDWÕúPD� o|]PH� \DNODúÕPÕQÕ� |÷UHQHQ�
\|QHWLFLOHU� G�ú�QFH� \DSÕODUÕQÕ� GH÷LúWLUHUHN� EDVNÕ� YH\D� NDoÕQPD� WDU]Õ� NXOODQPDNWDQ�
NXUWXODELOLUOHU��

��2WRULWH� �<HWNL��*�F���<|QHWLFLOHULQ� \DVDO� DQODPGD�HPUHWPH�KDNODUÕ� YDUGÕU��dDOÕúDQODUÕQ�GD�
LWDDW�HWPH�\�N�PO�O�NOHUL�EXOXQPDNWDGÕU��2WRULWH�J�F�Q�Q�WHPHOL�EXGXU��%XQXQ�GD�ROXPOX�YH�
ROXPVX]� \|QOHUL� YDUGÕU�� 8\JXQ� NRúXOODU� DOWÕQGD� VWDQGDUWODUÕ� YH� NXUDOODUÕ� EHOLUOHPHN� LoLQ�
NXOODQÕODQ� \HWNL� J�F��PRWLYDV\RQX�YH�ED÷OÕOÕ÷Õ� DUWÕUÕU��%X� J�F�Q�DúÕUÕ� NXOODQÕPÕ� LVH�ROXPVX]�
VRQXoODU�GR÷XUXU��%LU�RUGX�oDYXúX�JLEL�V�UHNOL�HPLUOHU�\D÷GÕUPDN�EDúNDODUÕQÕQ�JHOLúPHVLQH�YH�
\HWNLQOLNOHULQL�DUWÕUPDVÕQD�\DUGÕPFÕ�ROPD]��%XQXQ�OLGHUOL÷H�GH�ELU�NDWNÕVÕ�\RNWXU��

'|Q�ú�PF�� OLGHUOHULQ�� LúOHPVHO� OLGHUOHUGHQ� IDUNOÕ� DOWÕ� |]HOOL÷L� EXOXQPDNWDGÕU�� .HQGLOHULQL�
GH÷LúLP� DMDQODUÕ� RODUDN� WDQÕPODUODU�� FHVXU� LQVDQODUGÕU�� LQVDQODUD� LQDQÕUODU�� \DúDP� ER\X�
|÷UHQPH\H�LVWHNOLGLUOHU��LQDQo�YH�GH÷HUOHUL\OH�KDUHNHW�HGHUOHU��.DUPDúÕNOÕN�YH�EHOLUVL]OLNOHU�LOH�
EDúHWPH�\HWHQH÷LQH�VDKLSWLUOHU��%X�OLVWH\H�ELU�LODYH�GDKD�\DSÕOPDVÕ�JHUHNLUVH�QH�]DPDQ�YH�QDVÕO�
GHOHJH� HGHFHNOHULQL� ELOLUOHU�� %XQODU�� DVOÕQGD� \HWNL� J�F�Q�Q� ROXPOX� \DQODUÕGÕU�� *HOHQHNVHO�
RWRULWH\H�GD\DOÕ�\|QHWLFL�E�W�Q�EX�LONHOHUL�LKPDO�HGHU���

2WRULWH� J�F�� \|QHWLFLOHULQ� |]HOOLNOH� NUL]� G|QHPOHULQGH� NXOODQDELOHFHNOHUL� ELU� J�o� RODUDN�
J|U�O�U��%LU�³SDWURQ´�JLEL�GDYUDQPDN�SHN�ROXPOX�J|U�OPHVH�GH�NÕVD�G|QHPOL�X]ODúPDODUÕ�HOGH�
HWPHN� LoLQ� ED]HQ� JHUHNOL� ROPDNWDGÕU�� 2WRULWH\H� GD\DOÕ� OLGHUOLN� X]XQ� G|QHPOL� VDKLSOHQPH� ��
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DGDQPD�VD÷ODPD]�IDNDW�]RU�G|QHPOHUGH�ROXPOX�VRQXoODU�YHULU��<|QHWLFLQLQ�EX�WDU]Õ�]RUODPD�YH�
GLNWH�HWWLUPH�RODUDN�GH÷LO��\DVDO�\HWNL�J�F�Q��NXOODQPDVÕ�RODUDN�NDEXO�HGLOLU��

��5HIHUDQV�*�F���%LU�NLúLQLQ�NLúLVHO�YH�SURIHV\RQHO�|]HOOLNOHUL�QHGHQL\OH�GL÷HUOHUL�NHQGLOHULQL�
RQXQOD� WDQÕPODUVD� EX� R� NLúLQLQ� VDKLS� ROGX÷X� UHIHUDQV� J�F�G�U�� %LUoRN� \|QHWLFL�� EDúDUÕOÕ� YH�
J�oO�� \|QHWLFL� LúDGDPODUÕQD� GX\GXNODUÕ� VD\JÕ� YH� KD\UDQOÕNOD� RQXQ� J|U�ú� YH� G�ú�QFHOHULQL�
L]OHUOHU� YH� |QHUL� �� WDOLPDWODUÕQÕ� FRúNX\OD� \HULQH� JHLWLULUOHU�� %X� HWNLOHPH� UHIHUDQV� J�F�G�U��
ELoLPVHO� J|UHY� �QYDQÕ� YH\D� NRQXPGDQ� GH÷LO� NLúLVHO� |]HOOLNOHUGHQ� �NDUL]PDWLN� NLúLOL÷LQGHQ��
ND\QDNODQÕU�� %X� J�o� |]HOOLNOH� GH÷LúLP� G|QHPOHULQGH� LúH� \DUDU�� o�QN�� GH÷LúLNOLNOHU� ULVN� YH�
EHOLUVL]OLN� LoHULU��'H÷LúLP�NRUNXVXQXQ��VWHVLQGHQ�JHOHELOPHN� LoLQ� LQVDQODU�EX� J�FH� VDKLS�ELU�
OLGHUH�LKWL\Do�GX\DUODU��

5HIHUDQV� J�F�Q�Q� \D\JÕQ� ELU� ELoLPL� GRVWOXNODUGÕU�� %DúNDODUÕ\OD� ELU� DUD\D� JHOHUHN�� NLúLVHO�
ELOJLOHUL� SD\ODúDUDN�RUWDN� LOJL� DODQODUÕ�� GH÷HUOHU�� J|U�ú� DoÕODUÕ� YH� WHUFLKOHU� �]HULQH� LQúD� HGLOHQ�
GRVWOXNODU� \|QHWLFLOHULQ� UHIHUDQV� J�F�Q�� DUWÕUÕU�� 'RVWOXNODU�� ELOJL� YH� |G�O� J�F�� LOH� GH�
GHVWHNOHQLUVH�KHU� LNL� WDUDIÕQGD� LKWL\Do�GX\GX÷XQGD�\DUDUODQDELOHFH÷L�J�oO�� LOLúNLOHUH�G|Q�ú�U��
%LUoRN�\|QHWLFL�UHIHUDQV�J�F�Q��HOGH�HWPH�YH�NXOODQPD�NRQXVXQGD�EHFHUL�VDKLEL�GH÷LOGLU�YH\D�
IDUNÕQGD�GH÷LOGLU��(Q�D]�NXOODQÕODQ�IDNDW�HQ�ID]OD�SRWDQVL\HOH�VDKLS�RODQ�J�o�WHPHOLGLU��

�� 8]PDQOÕN�*�F���'L÷HUOHULQLQ� |QHP� YHUGL÷L� ELU� J|UHY�� ELU� RUJDQL]DV\RQ�� ELU� NLúL� KDNNÕQGD�
X]PDQODúPÕú� ELOJL\H� VDKLS� RODQ� \|QHWLFL� X]PDQOÕN� J�F�� SRWDQVL\HOLQH� VDKLS� GHPHNWLU��
8]PDQOÕN� J�F�� LOHWLúLP� EHFHULVL�� LQVDQODUDUDVÕ� LOLúNLOHU�� ELOLPVHO� ELOJL� JHUHNWLULU�� %|\OH� ELU�
X]PDQOÕN�GH÷HUOLGLU�IDNDW�WDVDUÕP��ELOJLVD\DU�P�KHQGLVOL÷L��PLPDUOÕN�JLEL�ELU�J|UHYH�|]J�G�U��

øKWL\Do� ROGX÷XQGD� YH\D� WDOHS� HGLOGL÷LQGH� X]PDQOÕN� J�F�� JHQHOOLNOH� ROXPOX� RODUDN� DOJÕODQÕU��
)DNDW�LVWHQPHGL÷LQGH�X]PDQOÕN�J�F�Q��RUWD\D�NR\DQ�LQVDQODU�UDKDWVÕ]�HGLFL�EXOXQXUODU��

8]PDQOÕN�J�F��NHQGL�EDúÕQD�NXOODQÕOGÕ÷ÕQGD�VÕQÕUOÕ�ELU�J�o� WHPHOLGLU��2QX�V�UHNOL�NXOODQPDN�
\|QHWLFL� YH� GL÷HUOHUL� DUDVÕQGD� NDOGÕUÕOPDVÕ� J�o� ELU� HQJHO� ROXúWXUDELOLU�� 8]PDQOÕN� J|U�ú�Q�Q�
NDUúÕGDNLQH�WHSHGHQ�EDNDQ�YH�RWRULWHU�ELU�WDYÕUOD�YHULOPHVL�GH�EX�J�F�Q�ROXPVX]�DOJÕODQPDVÕQD�
QHGHQ�RODELOLU��
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2OXPOX� X]PDQOÕN� J�F�� JHOLúWLUPH� \|QHWLFLQLQ� PRWLYDV\RQXQD�� LOJL� DODQODUÕQD� YH� |÷UHQPH�
\HWHQH÷LQH�ED÷OÕGÕU��$QFDN�EX�J�F��GL÷HU�J�o�WHPHOOHUL\OH�X\XPOX�YH�GR÷UX�HWNLOL�NXOODQPDN�
QH� NDGDU� EDúDUÕOÕ� ELU� \|QHWLFL� ROGX÷XQX� J|VWHULU�� %X� DUDGD�� KHU� NRQXGD� X]PDQ� ROPD\D�
NDONÕúPDPDN�� EX� J�F�� \DOQÕ]FD� LKWL\Do� ROGX÷XQGD� YH� REMHNWLI� ELU� ELoLPGH� NXOODQPDN��
X]PDQOÕ÷Õ�\DOQÕ]FD�J|UHYH�X\JXODPDN��DúÕUÕ�X]PDQODúÕS�oRN�GDU�ELU�DODQD�VÕNÕúÕ�NDOPDPDN�JLEL�
|QHULOHUH�GH�GLNNDW�HWPHN�JHUHNLU��

��%LOJL�*�F���*�Q�P�]GH�E�W�Q�RUJDQL]DV\RQODU�YH�VHNW|UOHU�GDKD�ID]OD�ELOJL�\R÷XQ�oDOÕúPDN�
GXUXPXQGDGÕU��0�úWHULOHULQH�KL]PHW�YHUPHN�YH�LúL�\�U�WPHN�LoLQ�W�P�RUJDQL]DV\RQODU�ELOJL\H�
YH� HQIRUPDV\RQ� WHNQRORMLVLQH� ED÷ÕPOÕGÕU�� %LOJL� LKWL\Do� GX\XODQ� HQ� |QHPOL� ND\QDN�
GXUXPXQGDGÕU��$QFDN�ELOJLQLQ� W�P�GL÷HU�ND\QDNODUGDQ�IDUNÕ�SD\ODúÕOGÕ÷ÕQGD�D]DOPDPDVÕ� WDP�
WHUVLQH�oR÷DOPDVÕGÕU��

%LOJL� J�F��� RUJDQL]DV\RQGD� EXOXQDQ� DQFDN� KHQ�]� KHUNHVH� DoÕN� ROPD\DQ� ELOJL\H� XODúPD�
\HWHQH÷LQH�ED÷OÕGÕU��<|QHWLFLOHU��EXOXQGXNODUÕ�NRQXP�YH\D�VDKLS�ROGXNODUÕ�LOLúNLOHU�GROD\ÕVÕ\OD�
EDúNDODUÕQÕQ�KHQ�]�XODúDPDGÕNODUÕ�ELOJL\L�HOGH�HGHUHN�ELOJL�J�F�QH�HULúHELOLUOHU��$\QÕ�úHNLOGH��
RUJDQL]DV\RQ� LoLQGH� ELOJLQLQ� DNÕú� \|QOHULQL� YH� KÕ]ÕQÕ� NRQWURO� HGHELOHFHN� GXUXPGDNL�
\|QHWLFLOHUGH�EX�W�U�ELOJL�J�F�Q�Q�VDKLELGLUOHU��

%LU� \|QHWLFL� RODUDN�� ELOJLQL]L� JHOLúWLUPHQL]� YH� ELOJL� HOGH� HWPHQLQ� \ROODUÕQÕ� DUDúWÕUPD\D�
oDOÕúPDQÕ]� KHP� X]PDQOÕN� KHP� ELOJL� J�F�Q�]�� DUWÕUDFDNWÕU�� %DúND� LQVDQODUOD� HWNLOHúLPLQL]LQ�
\R÷XQODúPDVÕ� ELOJL� J�F�� WHPHOLQL]L� E�\�WHFHNWLU�� %LOJL� JLEL� ELOJL� J�F�� GH� RUWDN� ELU� SURMHGLU��
NDWNÕGD�EXOXQDQ�LQVDQODUÕQ�RUWDN�P�ONL\HWOHULGLU��*�Q�P�]�Q�HOHNWURQLN�SRVWD��LQWHUQHW�D÷ODUÕ�
ELOJL\H� XODúPD\Õ� oRN� GDKD� NROD\� GXUXPD� JHWLUPHNWH� ELOJL� J�F�Q�� \|QHWLFLOHUH� VXQPDNWDGÕU��
<HWHUNL�RQX�HOGH�HWPHN�LoLQ�DGÕP�DWVÕQODU��

�� %D÷ODQWÕ� *�F��� %D÷ODQWÕ� J�F�� ELU� \HWNL� ND\QD÷Õ� LOH� ELUOLNWH� ROPD� GXUXPXQGD� ND]DQÕOÕU��
gUQH÷LQ�\|QHWLP�NXUXOX�EDúNDQÕ�YH\D�JHQHO�P�G�U�VHNUHWHUL�RQODUÕQ�\DUGÕPFÕVÕ�YH\D�WHPVLOFLVL�
JLEL�GDYUDQDUDN�ED÷ODQWÕ�J�F�QH�VDKLS�ROPDNWDGÕU��(÷HU�ELU�NLúL�ED÷ODQWÕ�J�F��ED÷ODQWÕOÕ�ROGX÷X�
NLúLQLQ� LVWHNOHULQH�X\JXQ�RODUDN�NXOODQÕ\RUVD� \DVDO�YH�ROXPOX��NHQGL� oÕNDUODUÕQD�NXOODQÕ\RUVD�
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ROXPVX]� RODUDN� DOJÕODQDFDNWÕU�� %LU� \|QHWLFL� DVLVWDQÕQÕQ� oDOÕúDQODUÕQ� \|QHWLFL\OH� J|U�úPHVLQL�
HQJHOOHPHVL�ED÷ODQWÕ��F�Q�Q�ROXPVX]�NXOODQÕPÕQD�ELU�|UQHNWLU��<DQOÕú�NXOODQÕOPD�SRWDQVL\HOL�
\�NVHN�ROGX÷XQGDQ�JHQHOOLNOH�NDoÕQÕODQ�ELU�J�o�WHPHOLGLU��

�� *UXS� *�F��� %X� J�o�� VRUXQ� o|]PH�� oDWÕúPD� LOH� EDúHWPH�� \DUDWÕFÕ� EH\LQ� IÕUWÕQDVÕ� JLEL�
GXUXPODUGD� HWNLOHúLP� LoLQGH� EXOXQDQ� LQVDQODUÕ� LIDGH� HGHU�� %X� J�o� WHPHOL�� \DOQÕ]FD� JUXEXQ�
VRUXQX�YH\D�GXUXPX�ELUH\VHO�NDWNÕODUÕQ�KHU�ELULVLQGHQ�GDKD�HWNLOL�ELU�úHNLOGH�o|]PHVL�KDOLQGH�
ROXPOX�NDEXO�HGLOLU���

%LU� RUJDQL]DV\RQGD� J�QO�N� LúOHUGH� \|QHWLFLOHU� G�]HQOL� YH� NDoÕQÕOPD]� RODUDN� VRUXQ� o|]PH�
JUXSODUÕQD�NDWÕOÕUODU�YH\D�RQODUÕ�\|QHWLUOHU��$QFDN�EX�JUXS�V�UHoOHULQLQ�KD\DO�NÕUÕNOÕ÷Õ��]DPDQ�
ND\ÕSODUÕ�YH�NÕ]JÕQOÕ÷D�\RO�DoPDPDVÕ�LoLQ�L\L�\|QHWLOPHVL�JHUHNLU��*UXS�V�UHFLQL�DQODPD\DQ�YH�
L\L� \|QHWHPH\HQ�\|QHWLFLOHU��JUXEXQ�VHVL�HQ� ID]OD�oÕNDQ��SR]LV\RQX�HQ� \�NVHN�RODQ�\D�GD�HQ�
EDVNÕFÕ� GDYUDQDQ� JUXS� �\HVL� WDUDIÕQGDQ� NRQWURO� DOWÕQD� DOÕQPDVÕQD� YH� NLúLVHO� oÕNDUODUÕQD� J|UH�
\|QOHQGLULOPHVLQH� IÕUVDW� YHULUOHU�� $QFDN�� JUXS� V�UHoOHUL� L\L� WDVDUODQÕU� YH� \|QHWLOLUVH� NDWÕODQ�
KHUNHV�VRUXQ�o|]PH\H�GDKD�ID]OD�NHQGLQL�DGDU�YH�JHOLúWLUGLNOHUL�o|]�POHUL�EHQLPVHU��

����� /LGHUOLN�.XUDPODUÕ�

/LGHUOL÷LQ� QH� ROGX÷X� YH� QH� W�U� HWNHQOHUGHQ� ND\QDNODQGÕ÷ÕQÕ� EHOLUOHPHN� LoLQ� oHúLWOL�
WDQÕPODPDODU� \DSÕOPÕú� YH� GH÷LúLN� \DNODúÕPODU� RUWD\D� NRQXOPXúWXU�� %X� \DNODúÕPODU� GH÷LúLN�
EDNÕú�DoÕODUÕQD�J|UH�DQODP�YH�LoHULN�RODUDN�ELUELULQH�EHQ]HU�ROVD�ELOH�GH÷LúLN�JUXSODQGÕUPDODU�
\DSÕOPÕúWÕU�� %LOLP� DGDPODUÕQÕQ� �]HULQGH� GXUGX÷X� \DNODúÕPODU� RODUDN�� ³g]HOOLN� NXUDPODUÕ´��
³'DYUDQÕúVDO�NXUDPODU´�YH�³'XUXPVDOOÕN�NXUDPODUÕ´�J|]H�oDUSPDNWDGÕU��*�P�úHOL�����������

�������g]HOOLN�NXUDPODUÕ�

<DúDGÕNODUÕ�G|QHPOHUH�GDPJDVÕQÕ�YXUDQ�OLGHUOHULQ�NLúLVHO�|]HOOLNOHUL�DUDúWÕUÕODUDN�� OLGHUOLN�LoLQ�
JHUHNOL�RODQ�ELUH\VHO�YH�WRSOXPVDO�|]HOOLNOHU�VDSWDQPD\D�oDOÕúÕOPÕúWÕU��/LQFROQ��0DUWLQ�/XWKHU�
.LQJ� YH� $WDW�UN�� JLEL� NDUL]PDWLN� OLGHUOHULQ� RUWD\D� oÕNÕúODUÕ� YH� HWNLOHUL� DUDúWÕUPD� NRQXVX�
ROPXúWXU�YH�EX�NLúLOHULQ�OLGHUOLN�|]HOOLNOHUL�DUDúWÕUÕOPÕúWÕU��
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%X� NXUDPD� J|UH�� ELU� NLúLQLQ� OLGHU� RODUDN� NDEXO� HGLOHELOPHVL� LoLQ�� oHúLWOL� |]HOOLNOHUL\OH� JUXS�
�\HOHULQGHQ� IDUNOÕ� ELU� NLúL� ROPDVÕ� JHUHNPHNWHGLU�� (÷HU� JUXS� �\HOHUL� oHúLWOL� |]HOOLNOHU�
EDNÕPÕQGDQ� NDUúÕODúWÕUÕODELOL\RUVD�� OLGHUOHUL� JUXSWDQ� D\ÕUDELOPHN� P�PN�Q� RODFDNWÕU��
'ROD\ÕVÕ\OD� EX� NXUDPÕQ� D÷ÕUOÕN� QRNWDVÕ�� JUXS� �\HOHUL� DUDVÕQGD�� EDúDUÕOÕ� OLGHUOHUL� EDúDUÕVÕ]�
OLGHUOHUGHQ�D\ÕUGÕ÷Õ�G�ú�Q�OHQ�|]HOOLNOHUL�EXOPDN��]HULQHGLU��2ZHQV����������

/LGHUOHULQ� |]HOOLNOHULQL� EHOLUOHPH\H� \|QHOLN� RODUDN� JHOLúWLULOHQ� |Oo�WOHU� VR\XW� |Oo�WOHUGLU�� %X��
DPDoOD�JHOLúWLULOHQ�DQNHWOHULQ�JHoHUOLN�YH�J�YHQLUOL÷L�GH�WDUWÕúÕOPDNWDGÕU��$\QÕ�]DPDQGD�OLGHUOLN�
|]HOOLNOHUL�ELU��ONHQLQ�N�OW�UHO�\DSÕVÕ�LOH�GH�\DNÕQGDQ�LOJLOLGLU��

%LU�OLGHULQ�L]OH\HQOHUGHQ�úX�\|QOHUGHQ�IDUNOÕ�ROPDODUÕ�JHUHNLU��%DúDUDQ���������

���'DKD�]HNL�ROPDOÕGÕU��

���ø]OH\HQOHUOH�GDKD�L\L��LOHWLúLP�NXUDELOPHOLGLU��

���*|UHYLQGH�\HWHUOL�ROPDOÕGÕU��

���$PDoODUD�GDKD�oRN�LOJL�GX\PDOÕ��GDKD�oRN�J�G�OHQPHOLGLU��

���ø]OH\LFLQLQ�J�F�Q��GDKD�L\L�GH÷HUOHQGLUPHOLGLU�YH�\HULQGH�NXOODQDELOPHOLGLU��

�
�
�
�
�
�
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7DEOR�����%DúDUÕOÕ�OLGHUOHULQ�|]HOOLN�YH�\HWHQHNOHUL�
���g]HOOLNOHU� � � � � <HWHQHNOHU�

����

�

�

�

�

���

g]HOOLN� NXUDPÕQD� LOLúNLQ� \DSÕODQ� DUDúWÕUPDODUÕQ� RUWD\D� NR\GX÷X� VÕQÕUOÕOÕNODU� YH� EX� NXUDPÕQ�
HWNLOL� OLGHU� GDYUDQÕúÕQÕ� DoÕNODPDGDNL� \HWHUVL]OL÷L�� DUDúWÕUPDFÕODUÕ� OLGHUOLN� NRQXVXQGD� EDúND�
ER\XWODUÕ�DUDúWÕUPD\D�\|QHOWPLúWLU��g]HOOLN�NXUDPÕQÕQ�L]OH\HQOHULQ�LKWL\DoODUÕQÕ�J|]DUGÕ�HWPHVL��
oHúLWOL� |]HOOLNOHULQ� J|UHOL� |QHPLQL� DoÕNOÕ÷D� NDYXúWXUPDPDVÕ� YH� GXUXPVDO� IDNW|UOHUL� GLNNDWH�
DOPDPDVÕ��|QHPOL�VÕQÕUOÕOÕNODUÕQÕ�ROXúWXUXU������¶ODUÕQ�VRQXQGDQ�����¶ODUÕQ�RUWDVÕQD�NDGDU�RODQ�
G|QHPGHNL� OLGHUOLN� DUDúWÕUPDODUÕ�� OLGHUOHULQ� WHUFLK� HWWLNOHUL� GDYUDQÕú� ELoLPOHUL� �]HULQGH�
\R÷XQODúPÕúWÕU��/LGHULQ�VDKLS�ROGX÷X�|]HOOLNOHU�\HULQH��L]OH\HQOHULQ�|]HOOLNOHULQH��OLGHULQ�QDVÕO�
GDYUDQGÕ÷ÕQD� EDNPD\D� EDúODPÕúODUGÕU�� %|\OHFH� NDUúÕPÕ]D�� ³'DYUDQÕúVDO� /LGHUOLN� .XUDPODUÕ´�
oÕNPÕúWÕU��.RoHO���������$QFDN�VRQ�\ÕOODUGD�WHNUDU�OLGHUOLN�|]HOOLNOHULQH�\|QHOLN�LOJLQLQ�DUWWÕ÷Õ�
J|U�OPHNWHGLU�� '|Q�ú�PF�� YH� YL]\RQHU� OLGHUOLN� JLEL� \HQL� JHOLúWLULOHQ� NXUDPODUÕQ�� |]HOOLN�
NXUDPÕ\OD�\DNÕQ�LOJLVL�YDUGÕU��dHOLN���������

�������'DYUDQÕúVDO�NXUDPODU�

'DYUDQÕúVDO� .XUDPODU�� OLGHULQ� GDYUDQÕúODUÕQÕ� DQDOL]� HWPLú�� OLGHU� GDYUDQÕúODUÕQÕQ� WHPHO�
\|QHOLPLQL�EHOLUOHPH\H�oDOÕúPÕúWÕU��'DYUDQÕúVDO�NXUDPODU��OLGHU�GDYUDQÕúÕQÕQ�LNL�|QHPOL�ER\XWX�
�]HULQGH�GXUPXúWXU��%XQODU�J|UHY�\|QHOLPOL�YH�LOLúNL�\|QHOLPOL�OLGHUOLN�GDYUDQÕúODUÕGÕU���

'XUXPD�X\XP�VD÷ODPD� � � =HNL�
6RV\DO�oHYUH\H�X\PDGD�oHYLN�� � .DYUDPVDO�\HWHQHN�
+ÕUVOÕ�YH�EDúDUÕ�\|QHOLPOL� � � <DUDWÕFÕ�
øGGLDFÕ�� � � � � 'LSORPDWLN�YH�DQOD\ÕúOÕ�
øúELUOLNoL� � � � � (WNLOH\LFL�NRQXúPD�
.DUDU�YHULFL� � � � � *UXEXQ�J|UHYOHULQH�LOLúNLQ�ELOJL�VDKLEL�
%D÷OÕOÕN� � � � � gUJ�WOHPH�
*�oO��HWNL�ROXúWXUPD� � � � øNQD�HGHELOPH�
(QHUMLN�� � � � � 6RV\DO�EHFHULOHU�
'LUHQoOL� � � � � �
.HQGLQH�J�YHQ�
6WUHV�KRúJ|U�V��
6RUXPOXOXN��VWOHQPHGH�J|Q�OO��
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'DYUDQÕúVDO� .XUDPODU�� OLGHU� GDYUDQÕúÕQÕ� DQDOL]� HGHUNHQ� JUXEXQ� \DSÕ� YH� LúOHYLQL� GH�
DUDúWÕUPÕúODUGÕU��%X�NXUDPD�J|UH�HWNLOL�OLGHU��LNL�\RO�L]OHU�����*|UHY�\|QHOLPOL�OLGHUOLN�GDYUDQÕúÕ�
VHUJLOH\HUHN�LúJ|UHQOHUL�GDKD�NDOLWHOL�Lú�\DSPD\D�\|QHOWLU�����*UXS��\HOHULQH�GHVWHN�VD÷OD\DUDN�
LúJ|UHQOHULQ�ELUH\VHO�KHGHIOHULQH�XODúPDODUÕQD�\DUGÕPFÕ�ROXU��

'DYUDQÕúVDO�.XUDPÕ�\|QOHQGLUHQ�LNL�|QHPOL�oDOÕúPD�YDUGÕU��%XQODU�2KLR�6WDWH�hQLYHUVLWHVL�YH�
0LFKLJDQ�hQLYHUVLWHVL�oDOÕúPDVÕGÕU��'DYUDQÕúVDO�NXUDPODU�LoHULVLQGH�\HU�DODQ�GL÷HU�ELU�J|U�ú�GH�
³<|QHWLP�.DIHVL´� �0DQDJHULDO�*ULG�� NXUDPÕGÕU�� %ODNH� YH�0RXWRQ� WDUDIÕQGDQ� JHOLúWLULOHQ� EX�
PRGHO�� 2KLR� 6WDWH� hQLYHUVLWHVL� DUDúWÕUPDODUÕQÕQ� RUWD\D� NR\GX÷X� J|U�úOHUH� \DNÕQ� ELU� J|U�ú�
RUWD\D�NR\PDNWDGÕU��

���������2KLR�6WDWH�hQLYHUVLWHVL�oDOÕúPDODUÕ�

/LGHUOL÷L� GDYUDQÕúVDO� DoÕGDQ� LQFHOH\HQ� 2KLR� 6WDWH� hQLYHUVLWHVL¶QLQ� oDOÕúPDODUÕ� øNLQFL� '�Q\D�
6DYDúÕQGDQ� KHPHQ� VRQUD� EDúODPÕúWÕU�� 6DYDú� G|QHPLQLQ� HWNLVL\OH� EX� oDOÕúPDODUGD� DVNHUL�
RUJDQL]DV\RQODUGD�OLGHUOLN�NRQXVX�DUDúWÕUÕOPÕúWÕU��/LGHU�GDYUDQÕúÕQÕQ�JUXS��\HOHULQLQ�Lú�GR\XPX�
YH�EDúDUÕVÕ��]HULQGH�HWNLOL�ROGX÷X�EHOLUOHQPLúWLU��(UGR÷DQ���������

2KLR� 6WDWH� hQLYHUVLWHVLQLQ� oDOÕúPDODUÕQGD� /LGHU� 'DYUDQÕúÕQÕ� 7DQÕPODPD� $QNHWL� �/HDGHU�
%HKDYLRU�'HVFULSWLRQ�4XHVWLRQQDLUH���/%'4��JHOLúWLULOPLúWLU���

%X�oDOÕúPDODUÕQ�VRQXFXQGD�OLGHUOLN�GDYUDQÕúODUÕQÕ�WDQÕPODPDGD�LNL�|QHPOL�ED÷ÕPVÕ]�GH÷LúNHQLQ�
|QHPOL�URO�R\QDGÕNODUÕ�EHOLUOHQPLúWLU��%X�LNL�IDNW|U��NLúL\L�GLNNDWH�DOPD�YH�LQVL\DWLIWLU���

.LúL\L� GLNNDWH� DOPD� IDNW|U��� OLGHULQ� L]OH\LFLOHUL� �]HULQGH� J�YHQ� YH� VD\JÕ� \DUDWPDVÕ�� RQODUOD�
GRVWOXN�YH�DUNDGDúOÕN�JHOLúWLUPHVL�\|Q�QGHNL�GDYUDQÕúODUÕQÕ�LIDGH�HWPHNWHGLU��%X�IDNW|U�NODVLN�
EHúHUL� LOLúNLOHU� DQOD\ÕúÕQÕQ� GD� |WHVLQGH� OLGHULQ� JUXS� �\HOHULQLQ� LKWL\DoODUÕQD� YH� DU]XODUÕQD�
\DNÕQGDQ�LOJL�J|VWHUPHVLQL�YH�EX�GR÷UXOWXGD�GDYUDQPDVÕQÕ�LIDGH�HWPHNWHGLU��.RoHO���������%X�
OLGHUOHU� NDUDU� DOPDGDQ� |QFH� L]OH\HQOHUH� GDQÕúÕUODU� YH� RQODUÕQ� J|U�ú� YH� ILNLUOHULQH� VD\JÕ�
J|VWHULUOHU��8EEHQ�YG����������
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øQLVL\DWLI� IDNW|U�� LVH�� OLGHULQ� JHUoHNOHúWLULOPHN� LVWHQHQ� DPDoOD� LOJLOL� LúLQ� ]DPDQÕQGD�
WDPDPODQPDVÕ�LoLQ��DPDo�EHOLUOHPH��JUXS��\HOHULQL�RUJDQL]H�HWPH��LOHWLúLP�VLVWHPLQL�EHOLUOHPH�
YH�EX�GR÷UXOWXGD�WDOLPDWODU�YHUPH�\|Q�QGHNL�GDYUDQÕúÕQÕ� LIDGH�HWPHNWHGLU��.RoHO���������%X�
OLGHUOHU�� L]OH\HQOHULQL� NHQGLOHULQGHQ� QH� EHNOHQGL÷L� NRQXVXQGD� ELOJLOHQGLULS�� SHUIRUPDQV�
VWDQGDUWODUÕQÕ� NHVLQ� RODUDN� EHOLUOH\LS�� \DSÕODQ� LúLQ� NDOLWHVLQGHQ� PHPQXQ� ROPDGÕNODUÕQGD� GD�
HOHúWLULUOHU��8EEHQ�YG�����������

6RQXo�RODUDN��2KLR�6WDWH�hQLYHUVLWHVL�oDOÕúPDODUÕQÕQ�EXOJXODUÕ�úXQODU�ROPXúWXU��

�� /LGHULQ� NLúL\L� GLNNDWH� DODQ� GDYUDQÕúODUÕ� DUWWÕNoD�� SHUVRQHO� GHYLU� KÕ]Õ� YH� GHYDPVÕ]OÕ÷Õ�
D]DOPDNWDGÕU��

�� /LGHULQ� LQLVL\DWLIL� HVDV� DODQ� GDYUDQÕúODUÕ� DUWWÕNoD�� JUXS� �\HOHULQLQ� SHUIRUPDQVÕ� DUWPDNWDGÕU�
�.RoHO���������

���������0LFKLJDQ�hQLYHUVLWHVL�oDOÕúPDODUÕ�

0LFKLJDQ� hQLYHUVLWHVL¶QLQ� \DSWÕ÷Õ� DUDúWÕUPDODU�� ����¶OL� \ÕOODUÕQ� EDúÕQGD� 2KLR� 6WDWH�
hQLYHUVLWHVL¶QLQ�\DSWÕ÷Õ�DUDúWÕUPDODUOD�KHPHQ�KHPHQ�D\QÕ�G|QHPH�UDVWODPÕúWÕU��5HQVLV�/LNHUW��
0LFKLJDQ� hQLYHUVLWHVL� 6RV\DO� %LOLPOHU� (QVWLW�V�¶QGH� OLGHUOHULQ� GDYUDQÕúVDO� |]HOOLNOHULQL�
DUDúWÕUPD\D�\|QHOPLúWLU��8EEHQ��+XJKHV��1RUULV���������

0LFKLJDQ�hQLYHUVLWHVL�oDOÕúPD�JUXEX��OLGHU�GDYUDQÕúÕQÕQ�LNL�ER\XWXQX�EHOLUOHPLúWLU�����øúJ|UHQH�
\|QHOLN� OLGHUOHU�� ���hUHWLPH� \|QHOLN� OLGHUOHU�� øúJ|UHQH� \|QHOLN� OLGHU�� \HWNL� GHYULQL� HVDV� DODQ��
JUXS� �\HOHULQLQ� WDWPLQLQL� DUWWÕUDFDN� oDOÕúPD� NRúXOODUÕQÕQ� JHOLúWLULOPHVLQH� oDOÕúDQ� YH�
L]OH\HQOHULQLQ� NLúLVHO� JHOLúPH� YH� LOHUOHPHOHUL� LOH� \DNÕQGDQ� LOJLOHQHQ� ELU� GDYUDQÕú� J|VWHULU��
hUHWLPH� \|QHOLN� OLGHU� LVH�� WDP� WHUVL� RODUDN� JUXS� �\HOHULQLQ� |QFHGHQ� EHOLUOHQHQ� LONH� YH�
\|QWHPOHUH�J|UH�oDOÕúÕS�oDOÕúPDGÕNODUÕQÕ�NRQWURO�HGHQ��E�\�N�|Oo�GH�FH]DODQGÕUPD�YH�PHYNL\H�
GD\DQDQ�UHVPL�RWRULWHVLQL�NXOODQDQ�ELU�GDYUDQÕú�J|VWHULU��.RoHO����������
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0LFKLJDQ�hQLYHUVLWHVL�DUDúWÕUPDODUÕQGD��LúJ|UHQ�\|QHOLPOL�OLGHUOHULQ��UHWLP�\|QHOLPOL�OLGHUOHUH�
J|UH�GDKD�YHULPOL�oDOÕúPD�JUXSODUÕ�ROXúWXUGXNODUÕ�VDSWDQPÕúWÕU�� øúJ|UHQH�\|QHOLN�OLGHUOHU�GDKD�
\�NVHN�YHULPOLOLN�YH�Lú�GR\XPX�ROXúWXUPDNWDGÕUODU��dHOLN����������

���������<|QHWLP�.DIHVL�NXUDPÕ�

5REHUW� %ODNH� YH� -DQH� 0RXWRQ� WDUDIÕQGDQ� JHOLúWLULOHQ� NXUDP�� |UJ�WVHO� OLGHUOL÷LQ� ER\XWODUÕQÕ�
DoÕNODPDVÕ� EDNÕPÕQGDQ� |QHPOLGLU�� %�\�N� |Oo�GH� |UJ�W� JHOLúWLUPH� LOH� LOJLOL� H÷LWLP�
SURJUDPODUÕQGD�NXOODQÕODQ�EX�PRGHO��\|QHWLFLOHULQ�GDYUDQÕúODUÕQÕ�HWNLOH\HQ�IDNW|UOHUL�LNL�JUXSWD�
WRSODPÕúWÕU��%XQODU���UHWLPH�\|QHOLN�ROPD�YH�NLúLOHUDUDVÕ� LOLúNLOHUH� \|QHOLN�ROPD�ER\XWODUÕGÕU��
$\UÕFD� KHU� ER\XW� GD�� EX� IDNW|UOHUOH� LOJLOL� GHUHFHOHUL� J|VWHUHQ� �� E|O�PH� D\UÕOPÕúWÕU� �.RoHO��
�������%XQXQ� VRQXFX� RODUDN� GD�� VHNVHQELU� oHúLW� OLGHUOLN� RUWD\D� oÕNPDNOD� ELUOLNWH�� EX� OLGHUOLN�
ELoLPOHULQL�EHú�WHPHO�ELoLPGH�|]HWOH\HELOLUL]��2ZHQV���������

��� =D\ÕI� OLGHUOLN�� /LGHU� L]OH\HQOHUL� NHQGL� KDOLQH� EÕUDNPÕúWÕU�� øúJ|UHQ� YH� �UHWLPH� \|QHOLN� HQ�
G�ú�N�G�]H\GH�ELU�LOJL�YDUGÕU��

���2WRULWH�YH�LWDDW��/LGHU�HQ��VW�G�]H\GH�J|UHYOH�LOJLOHQLU��EXQXQ�LoLQ�J�o��\HWNL�YH�GHQHWLPGHQ�
\DUDUODQÕU��

���ùHKLU�NOXE��OLGHUOL÷L��/LGHU�LúJ|UHQH�HQ��VW�G�]H\GH�|QHP�YHULUNHQ��UHWLPH�HQ�DOW�G�]H\GH�
|QHP�YHUPHNWHGLU��

���'HQJH�VD÷OD\ÕFÕ�OLGHUOLN��/LGHU�PHYFXW�\DSÕ\Õ�NRUXPD\D�YH�V�UG�UPH\H�oDOÕúÕU��

���*UXS� OLGHUOL÷L��/LGHU�KHP��UHWLPH�KHP�GH� LúJ|UHQH�HQ�\�NVHN�G�]H\GH� LOJL�J|VWHULU��*UXS�
�\HOHUL\OH�J�oO��ELU�LúELUOL÷L�\DSPDNWDGÕU��

�

�
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�� �� �� �� �� ���� �� �� �� ��
�� �� �� �� �� �� �� �� �� ��
�� �� �� �� �� �� �� �� �� ��
�� �� �� �� �� �� �� �� �� ��
�� ���� �� �� �� �� �� �� �� ����
� �� �� �� �� �� �� �� �� ��

��������������������������$]� � � � � ���������dRN� �
ùHNLO�����%ODNH�YH�0RXWRQ¶XQ�<|QHWLP�.DIHVOHUL�

�
%ODNH�YH�0RXWRQ¶XQ�JHOLúWLUGL÷L�EX��o�ER\XWOX�PRGHOGH��NLúLOHU�DUDVÕ� LOLúNLOHUH� \|QHOLN�ROPD�
�FRQFHUQ�IRU�UHODWLRQVKLSV��YH��UHWLPH�\|QHOLN�ROPD��FRQFHUQ�IRU�SURGXFWLRQ��GL\H�WDQÕPODQDQ�
LNL� HNVHQ� EXOXQPDNWDGÕU��+HU� LNL� HNVHQ� LoLQ�� �¶GHQ� �¶D� NDGDU� SXDQODU� YHULOPLúWLU��6|]JHOLPL��
������ GH÷HULQGH�� �UHWLPH� YH� LOLúNLOHUH� \|QHOLN� ROPD� G�]H\L� G�ú�NW�U�� %X� WDU]� OLGHULQ� DPDFÕ��
NHQGLQL�VRUXQODUGDQ�X]DN�WXWPDNWÕU��������GH÷HULQGH�LVH�OLGHULQ��LOLúNLOHUH�\|QHOLN�ROPD�ER\XWX�
\�NVHN� LNHQ� �UHWLPH� \|QHOLN� ROPD� ER\XWX� G�ú�NW�U�� %X� WDU]� OLGHULQ� DPDFÕ� DVWODUÕ� DUDVÕQGD�
\DUGÕPODúPD\Õ�NXYYHWOHQGLUHQ�J�YHQOL�ELU�RUWDP�\DUDWPDNWÕU��������GH÷HULQGH�OLGHULQ���UHWLPH�
\|QHOLN� ROPD� G�]H\L� \�NVHN� LNHQ� LOLúNLOHUH� \|QHOLN� ROPD� G�]H\L� G�ú�NW�U�� %X� WDU]� OLGHULQ�
DPDFÕ�� LúOHWPHQLQ� KHGHIOHULQL� JHUoHNOHúWLUPHNWLU�� %X� PDQWÕNWD� LOHUOHUVHN�� ������ GH÷HUL� KHP�
oDOÕúDQODUÕQ� LKWL\DoODUÕ� KHP� GH� LúOHWPHQLQ� KHGHIOHUL� DUDVÕQGD� RUWD� \RO� EXOPD� oDEDVÕ� LoLQGHNL�
OLGHUOHUL�LIDGH�HGHU��������GH÷HUL�LVH��KHP��UHWLPH�KHP�GH�LOLúNLOHUH�\|QHOLN�ROPD�G�]H\OHULQL�HQ�
HWNLQ� NÕOPD\D� \|QHOLNWLU�� 2OXúWXUXODQ� EX�PRGHOH� J|UH�� GH÷HUL� ������ RODQ� WDNÕP� \|QHWLPL� HQ�
HWNLQ�OLGHUOLN�WDU]Õ�RODUDN�EXOXQPXúWXU��ZZZ�LQVDQND\QDNODUL�FRP���

%|\OH� ELU� PRGHOLQ� HQ� |QHPOL� \DUDUÕ�� OLGHUOHUH� J|VWHUGLNOHUL� GDYUDQÕúODUÕ� NDYUDPVDOODúWÕUPD�
LPNDQÕ� YHUPHVLGLU�� %|\OHFH� NHQGL� \|QHWLP� WDU]ÕQÕQ� QH� ROGX÷XQX� NDYUD\DQ� ELU� OLGHU�� oHúLWOL�
H÷LWLP�YH�JHOLúWLUPH�SURJUDPODUÕ�LOH�EX�WDU]GD�GH÷LúLNOLNOHU�\DSDELOLU��.RoHO���������

øOLúNLOHUH�\|QHOLN�

���������������hUHWLPH�\|QHOLN�
$]�

dRN�
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%ODNH� YH� 0RXWRQ� OLGHUOLNWH� oHYUHVHO� IDNW|UOHUH� |QHP� YHUPHPLú� YH� JUXS� OLGHUOL÷LQLQ� KHU�
RUWDPGD� HWNLOL� RODELOHFH÷LQL� VDYXQPXúWXU�� 2\VD� NL�� GDKD� VRQUD� NL� \ÕOODUGD� RUWD\D� oÕNDQ�
GXUXPVDOOÕN� NXUDPODUÕ�� KHU� RUWDPGD� JHoHUOL� RODELOHFHN� ELU� OLGHUOLN� ELoLPLQLQ� ROPDGÕ÷ÕQÕ� LOHUL�
V�UPHNWHGLU��%ODNH�YH�0RXWRQ¶XQ�NXUDPÕ��OLGHU�GDYUDQÕúÕQÕQ�\|QHOLPLQL�DoÕNODPDVÕ�DoÕVÕQGDQ�
|QHPOL�J|U�OPHNWHGLU��%XQXQOD�ELUOLNWH��OLGHUL�L]OH\HQOHULQ�|]HOOLNOHULQL�YH�GXUXPVDO�IDNW|UOHUL�
GLNNDWH�DOPDPDVÕ�EX�NXUDPÕQ�WHPHO�VÕQÕUOÕOÕ÷ÕQÕ�ROXúWXUPDNWDGÕU��dHOLN���������

�������'XUXPVDOOÕN�NXUDPODUÕ�

6�UHNOL�GH÷LúLPLQ�JHWLULVL�RODQ��LQVDQODU�YH�oHYUH�NRúXOODUÕQGDNL�IDUNOÕODúPD��KHU�]DPDQ�YH�KHU�
\HUGH� JHoHUOL� RODQ� ELU� OLGHUOLN� ELoLPL� YH� GDYUDQÕúÕQÕQ� EHOLUOHQPHVLQL� HQJHOOHPHNWHGLU��
'ROD\ÕVÕ\OD�� ����¶OÕ� \ÕOODUÕQ� VRQXQGDQ� ����¶OL� \ÕOODUD� X]DQDQ� 'XUXPVDOOÕN� <DNODúÕPODUÕ¶QD�
J|UH� OLGHUOLN�� L]OH\LFLOHU�� DPDoODU�� OLGHULQ� NLúLVHO� |]HOOLNOHUL� YH� RUWDPÕQ� ELU� E�W�Q� KDOLQGH�
DOJÕODQPDVÕ\OD�RUWD\D�oÕNDU��ZZZ�LQVDQND\QDNODUL�FRP����

���������<RO�$PDo�NXUDPÕ�

gUJ�WOHUGH� EDúDUÕOÕ� OLGHU� GDYUDQÕúÕ� NRQXVXQGD� \DSÕODQ� DUDúWÕUPDODUÕQ� VRQXQGD� RUWD\D� oÕNDQ��
ROGXNoD� \HQL� VD\ÕODELOHQ�NXUDPODUGDQ�ELUL�GH�+RXVH�YH�0LWFKHOO� WDUDIÕQGDQ�JHOLúWLULOPLú�RODQ�
\RO�DPDo�PRGHOLGLU��%X�PRGHOGH��OLGHULQ�L]OH\HQOHUL�QDVÕO�HWNLOHGL÷L��Lú�LOH�LOJLOL�DPDoODUÕQ�QDVÕO�
DOJÕODQGÕ÷Õ� YH� DPDFD� HULúPH� \ROODUÕQÕQ� QHOHU� ROGX÷X� �]HULQGH� GXUXOPDNWDGÕU�� %X� NDYUDP�� Lú�
WDWPLQL� NXUDPODUÕQGDQ�� EHNOHQWL� PRGHOLQLQ� GH� ELU� X]DQWÕVÕ� VD\ÕODELOLU�� %XQD� J|UH�� OLGHUOHULQ�
|UJ�WVHO� DPDoODUD� HULúPHN�� Lú� \HULQGH� Lú� WDWPLQLQL� JHUoHNOHúWLUPHN� YH� L]OH\HQOHULQLQ�
PRWLYDV\RQXQX� DUWWÕUPDN�EDNÕPÕQGDQ� HWNLQOLNOHUL� RODQ� NLPVHOHU� ROGX÷X� WHPHO� YDUVD\ÕPÕQGDQ�
KDUHNHW�HGLOPHNWHGLU��(UHQ�����������

.ÕVDFD�� OLGHULQ� DPDFD� J�G�OHQPHVLQGHQ� oRN�� L]OH\HQOHULQ� J�G�OHQPHVL� |QHPOLGLU�� /LGHU�
GDYUDQÕúÕ���]HULQH�RGDNODQPÕúWÕU��g]HOOLNOH�G|UW� WHPHO� OLGHUOLN�GDYUDQÕúÕ�EHOLUOHQPLúWLU� �dHOLN��
�������
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��� (PUHGLFL� �\|QOHQGLULFL�� GDYUDQÕú�� %X� OLGHUOLN� GDYUDQÕúÕ�� L]OH\LFLOHULQ� NXUDOODUD� LOLúNLQ�
VRUXODUÕQÕ��EHNOHQWLOHULQL�YH�|]HO�H÷LOLPOHULQL�DoÕNODPD\D�oDOÕúPDNWDGÕU��

��� %DúDUÕ� \|QHOLPOL� OLGHUOLN�� %X� OLGHUOLN� GDYUDQÕúÕ�� DPDoODU� |Q�QGHNL� HQJHOOHUL� RUWDGDQ�
NDOGÕUPD�� SHUIRUPDQV� JHOLúWLUPH�� P�NHPPHOOL÷L� YXUJXODPD�� LúJ|UHQOHUH� J�YHQ� YHUPH� YH�
RQODUÕQ�\�NVHN�VWDQGDUWODUÕ�ND]DQPDODUÕQÕ�VD÷ODPD�RODUDN�EHOLUOHQHELOLU��

��� 'HVWHNOH\LFL� OLGHUOLN�� %X� OLGHUOLN� GDYUDQÕúÕ�� GRVWoD� ELU� oDOÕúPD� LNOLPL� ROXúWXUPD� YH�
LúJ|UHQOHUOH�LOHUL�G�]H\GH�LOJLOHQPH�GDYUDQÕúODUÕQÕ�NDSVDPDNWDGÕU��

��� .DWÕOÕPFÕ� OLGHUOLN�� %X� OLGHUOLN� GDYUDQÕúÕQGD�� OLGHU� NDUDU� YHUPHGHQ� |QFH� LúJ|UHQOHULQ�
G�ú�QFHOHULQL�DOPDNWD�YH�RQODUÕ�NDUDU�YHUPH�V�UHFLQH�NDWPDNWDGÕU��

<RO�DPDo� NXUDPÕQGD�� OLGHU� GXUXPXQ� QLWHOL÷LQH� J|UH� KHU� G|UW� GDYUDQÕúÕ� GD� J|VWHUHELOLU�� %X�
NXUDPD� J|UH� OLGHU�� EDúDUÕODFDN� DPDoODUÕ� YH� EX� DPDoODUD� JLGHQ� \ROODUÕ� DoÕNOÕ÷D� NDYXúWXUDUDN�
NHQGLQL�L]OH\HQOHUL�J�G�OHPH\L�DPDoODPDNWDGÕU��

�

�

�

�

�

�
�

�
ùHNLO�����<RO�$PDo�NXUDPÕQGD�\HU�DODQ�GH÷LúNHQOHU�DUDVÕQGDNL�LOLúNL�

�
�
�

1HGHQVHO�)DNW|UOHU�
/LGHU�'DYUDQÕúÕ�
�
9� (PUHGLFL�
9� %DúDUÕ�\|QHOLPOL�
9� 'HVWHNOH\LFL�
9� .DWÕOÕPFÕ�

(WNLOH\HQ�GH÷LúNHQOHU�
ø]OH\HQOHULQ�|]HOOLNOHUL�
�
9� .LúLVHO�LKWL\DoODU�
9� <HWHQHNOHU�
9� øKWL\DoODU�YH�

J�oO�NOHU�
�
dHYUHVHO�|]HOOLNOHU�
9� *|UHY�\DSÕVÕ�
9� %LoLPVHOOHúWLUPH�
9� dDOÕúPD�JUXSODUÕQÕQ�

QRUPODUÕ�

dÕNWÕ�GH÷LúNHQOHUL�
�
9� ø]OH\HQOHULQ�Lú�

GR\XPX�
9� ø]OH\HQOHULQ�

J�G�OHQPHVL�
9� 3HUIRUPDQV�
9� /LGHUL�

NDEXOOHQPH�
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���������)LHGOHU
LQ�GXUXPVDOOÕN�NXUDPÕ�

)LHGOHU¶LQ� EX� oDOÕúPDVÕ\OD� LGHDO� OLGHULQ� WDQÕPODQPDVÕQÕQ� QHGHQ� ]RU� ROGX÷X� DoÕNOÕ÷D�
NDYXúPXúWXU� �8EEHQ� YG��� ������� %X� NXUDP�� RUWDPÕQ� HOYHULúOL� ROPD� RODVÕOÕ÷ÕQD� J|UH� OLGHULQ�
RUWD\D� oÕNDFD÷Õ� YDUVD\ÕPÕQD� GD\DQPDNWDGÕU�� )LHGOHU
H� J|UH� OLGHULQ� NLúLOL÷L� LOH� EXOXQGX÷X�
RUWDPÕQ�NDUPDúÕNOÕ÷Õ� YH� \DSÕVDO� |]HOOL÷L� ELU� DUD\D�JHOHUHN� OLGHUL� ROXúWXUXU� �dHOLN�� �������%X��
QHGHQ� ED]Õ� oDOÕúPDODUGD� LúJUXEX� SHUIRUPDQVÕQÕ�� DúÕUÕ� \|QOHQGLULFL�� J|UHY� RGDNOÕ� OLGHUOLN�
WDU]ÕQÕQ� HWNLOHGL÷LQL�� EXQXQ� \DQÕVÕUD� EDúND� ED]Õ� oDOÕúPDODUGD� GD� \|QOHQGLULFL� ROPD\DQ� LQVDQ�
LOLúNLOHUL�\DNODúÕPÕQÕQ�L\L�oDOÕúWÕ÷ÕQÕ�YH�\LQH�EDúND�oDOÕúPDODUGD�GD�EX�LNLVLQLQ�ELU�GHQJHVLQLQ�
\�NVHN� SHUIRUPDQVOD� VRQXoODQGÕ÷ÕQÕ� EXOPDPÕ]D� \DUGÕP� HGHU�� )LHGOHU� �� IDNW|U�Q� OLGHULQ�
HWNLOLOL÷LQLQ�VHEHEL�ROGX÷X�VRQXFXQD�YDUPÕúWÕU��

��� /LGHU�L]OH\HQ� LOLúNLOHUL�� /LGHU�L]OH\HQ� LOLúNLVL�� OLGHULQ� L]OH\HQOHUL� WDUDIÕQGDQ� NDEXO� J|UPHVL�
DQODPÕQD� JHOLU�� dDOÕúPD� JUXEX� WDUDIÕQGDQ� VD\JÕ� J|UHQ� YH� VDGDNDW� GX\XODQ� ELU� NLúL�� JUXEXQ�
HOGHNL�LúL�LVWHNOL�YH�\HWHQHNOL�ELU�úHNLOGH�\DSPDVÕQÕ�VD÷ODPDN�LoLQ��NXUXPVDO�\HWNLOHULQLQ�oRN�D]�
ELU�NÕVPÕQD�LKWL\Do�GX\DU��

��� *|UHY� \DSÕODQPDVÕ�� %X�� L]OH\HQOHULQ� J|UHYOHULQLQ� UXWLQ� YH� NHVLQ� ELU� úHNLOGH� WDQÕPODQPÕú�
ROPDVÕQD�NDUúÕOÕN��J|UHFHOL�RODUDN�GDKD�JHYúHN�WDQÕPODQPÕú�ROPDVÕQÕQ�GHUHFHVLGLU��

���.RQXPVDO�J�o��/LGHUOLN�SR]LV\RQXQXQ�GR÷DVÕ�JHUH÷L�HOGH�HGLOHQ�J�o�DQODPÕQD�JHOLU�YH�GDKD�
\�NVHN�\|QHWLP�YH�\HWNL�VHYL\HOHULQGHNL�NLúLOHUGHQ�OLGHUH�DNWDUÕODQ�\HWNLOHUL�LoHULU��%X��OLGHULQ�
QH� GHUHFH� |G�O�� FH]D� YH� NRQXPVDO� J�F�� ROGX÷XQX� EHOLUOHU�� øúH� DOPD�� GLVLSOLQ� FH]DVÕ� YHUPH��
DWDPD��PDDú� DUWÕúODUÕQD� NDUDU� YHUPH� YH� GL÷HU� GROD\OÕ� |G�O� YH� FH]D� \HWNLOHUL� NRQXPVDO� J�F��
HWNLOHU��8EEHQ�YG������������

)LHGOHU
LQ�GXUXPVDOOÕN�NXUDPÕQD�\|QHOLN�\DSÕODQ�DUDúWÕUPD�VRQXoODUÕ�ú|\OH�VÕUDODQDELOLU��

��� ø]OH\HQOHUOH� DUDVÕQGDNL� LOHWLúLPL� L\L� RODQ� OLGHU�� J|UHY� \DSÕVÕQÕ� �L]OH\HQOHUL� NDUDUD� NDWPD�
\ROX\OD�EHOLUOHGL÷LQGH�YH�NRQXP�J�F��GH�J�oO��ROGX÷XQGD�HQ�\�NVHN�HWNLOLOL÷H�XODúPDNWDGÕU��
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���*�oO��ELU�OLGHU�L]OH\HQOHUOH�LOHWLúLPL�N|W��ROVD�ELOH�\�NVHN�ELU�YHULP�VD÷ODPDNWDGÕU��

��� (WNLOLOL÷L� HQ� G�ú�N� RODQ� OLGHU�� J|UHY� \DSÕVÕQÕ� EHOLUOHPHGH�� NRQXP� J�F�Q�� NXOODQPDGD� YH�
L]OH\HQOHUOH�LOLúNL�NXUPDGD�]D\ÕI�RODQ�OLGHUGLU��

��� %LU� JUXEXQ� HWNLOLOL÷L� NULWLN� GXUXPODUGD� OLGHULQ� HOYHULúOL� OLGHUOLN� ELoLPLQL� J|VWHUPHVLQH�
ED÷OÕGÕU��

���+HUKDQJL�ELU�JUXS��\HVL��X\JXQ�RUWDP�ROXúWX÷XQGD�OLGHUOLN�GDYUDQÕúÕQÕ�J|VWHUHELOPHNWHGLU��

���+HU�RUWDPGD�JHoHUOL�RODQ�HYUHQVHO�YH�HQ�L\L�ELU�OLGHUOLN�ELoLPL�\RNWXU��%DúDUDQ���������

$UDúWÕUPDODUÕQ�VRQXoODUÕQD�J|UH��ELU�J|UHYL�JUXS�RODUDN�\HULQH�JHWLUHELOPHN�LoLQ�NRúXOODUÕQ�oRN�
HOYHULúOL�YH�oRN�HOYHULúVL]�ROGX÷X�GXUXPODUGD��GL÷HU�ELU�LIDGH\OH�OLGHULQ�HWNLVLQLQ�oRN�\�NVHN�YH�
oRN� G�ú�N� ROGX÷XQGD� RWRNUDWLN� YH� J|UHYH� \|QHOPLú� OLGHUOL÷LQ� GDKD� EDúDUÕOÕ� ROGX÷X� RUWD\D�
oÕNPDNWDGÕU��%XQD�NDUúÕOÕN��NRúXOODUÕQ�RUWD�GHUHFHGH�J�o�ROGX÷X�GXUXPODUGD�LVH�GHPRNUDWLN�YH�
LQVDQD�\|QHOPLú�OLGHUOL÷LQ�GDKD�EDúDUÕOÕ�ROGX÷X�J|U�OPHNWHGLU��%DUXWoXJLO���������

)LHGOHU��VDGHFH�|UJ�W�LoL�NRúXOODUGDNL��o�GH÷LúNHQLQ�JUXS�EDúDUÕVÕ�LoLQ�OLGHULQ�QDVÕO�GDYUDQPDVÕ�
JHUHNWL÷LQH�LOLúNLQ�ELU�NXUDP�JHOLúWLUPLúWLU��+DOEXNL�OLGHUOHU��KHP�NHQGL�JUXSODUÕ�LoLQGH�YH�KHP�
GH� NHQGL� DPDo� YH� DU]XODUÕQÕ� JHUoHNOHúWLUPHN� LoLQ� \DNÕQ� YH� JHQHO� oHYUH� HOHPDQODUÕ� LoLQGH�
GDYUDQÕú� J|VWHUHQ� YH� EDúDUÕ\D� XODúPDVÕ� JHUHNHQ� NLúLOHUGLU�� g]HOOLNOH� oHYUHVHO� NRúXOODU��
L]OH\LFLOHU��]HULQGH�GH�EHOLUOL�ELU�HWNL�\DSWÕ÷ÕQGDQ��OLGHU�GDYUDQÕúÕQÕ�HWNLOH\HQ�|QHPOL�ELU�XQVXU�
ROPDNWDGÕU��(UHQ�����������

���������9URRP�YH�<HWWRQ
XQ�QRUPDWLI�NXUDPÕ�

9URRP�YH�<HWWRQ�OLGHULQ�DVWODUÕQÕ�NDUDU�YHUPH�V�UHFLQH�NDWPD�GXUXPXQD�J|UH�X\JXQ�OLGHUOLN�
GDYUDQÕú� ELoLPOHULQL� JHOLúWLUPLúWLU�� %X� OLGHUOLN� NXUDPÕ�� KHU� GXUXPD� X\JXQ� WHN� ELU� OLGHUOLN�
ELoLPLQLQ�ROPDGÕ÷ÕQÕ�VDYXQPDNWDGÕU��%XQXQ��\DQÕQGD�RWRNUDWLN�OLGHUOLNWHQ�GHPRNUDWLN�OLGHUOL÷H�
GR÷UX�JHQLú�ELU�oHUoHYH�LoLQGH�X\JXQ�OLGHUOLN�GDYUDQÕúODUÕ�ROXúPDNWDGÕU��dHOLN����������
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9URRP� YH� <HWWRQ� RWRNUDWLN� OLGHUOLNWHQ� GHPRNUDWLN� OLGHUOL÷H� GR÷UX� EHú� OLGHUOLN� ELoLPL�
EHOLUOHPLúWLU����

7DEOR�����%Hú�OLGHUOLN�ELoLPL�
�

� � � �

�

�

�

�

�

�

�

9URRP�<HWWRQ
D�J|UH�ELU�NDUDUÕQ�HWNLOLOL÷L��o�NULWLN�|÷H\H�ED÷OÕGÕU��

�� .DUDUÕQ� QLWHOL÷L� �TXDOLW\��� dDOÕúDQODUÕQ� Lú� EDúDUÕPÕQÕ� YH� YHULPOLOL÷LQL� HWNLOH\HQ� NDUDUODUGÕU��
dDOÕúDQODUÕQ� LúH� PRWLYH� HGLOPHOHULQGH� GLUHNW� ELU� HWNL\H� VDKLSWLU�� 2UJDQL]DV\RQ� LoLQGH� DOÕQDQ�
ED]Õ� NDUDUODU�� SHUIRUPDQV� LOH� \DNÕQ� LOLúNLOL� LNHQ�� DOÕQDQ� ED]Õ� NDUDUODUÕQ� LOLúNLVL� oRN� GDKD�
|QHPVL]GLU�� gUQH÷LQ�� RUJDQL]DV\RQ� LoLQGH� DWDPDODU�� Lú� DNÕúÕ�� Lú� DPDoODUÕ� LOH� LOJLOL� DOÕQDQ�
NDUDUODU�JUXS�SHUIRUPDQVÕ��]HULQGH�oRN�|QHPOL�HWNL\H�VDKLSWLU��'L÷HU�\DQGDQ��VX�VR÷XWXFXODUÕ�
LoLQ�\HU�VHoLPL�YH\D�Lú�\HULQGHNL�NDIHWHU\D�LoLQ�PDO]HPHOHULQ�DOÕQPDVÕQD�LOLúNLQ�NDUDUODUÕQ�JUXS�
SHUIRUPDQVÕ� �]HULQGH� HWNLVL� \RN� GHQHFHN� NDGDU� D]GÕU�� .ÕVDFDVÕ�� OLGHU� WDUDIÕQGDQ� DOÕQDQ�
NDUDUODUÕQ� QLWHOL÷L� RUJDQL]DV\RQ� LoLQGH� oDOÕúDQODU� YH� oDOÕúPD� \|QWHPOHUL� LOH� LOLúNLOL\VH�� V|]�
NRQXVX�NDUDUODU�YHULPOLOL÷L�YH�HWNLQOL÷L�GLUHNW�HWNLOHPHNWHGLU��

/LGHULQ�DVWODUÕQÕ�NDUDU�YHUPH�V�UHFLQH�
NDWPD\D�\|QHOLN�FHVDUHWOHQGLUPH�GHUHFHVL�

�����
���/LGHUOLN�%LoLPOHUL�

� � � � � � � '�ú�N��2WRNUDWLN��
/LGHU�PHYFXW�YHULOHUL�NXOODQDUDN�NDUDU�YHULU�� � � � ��
�
/LGHU��DVWODUÕQÕQ�J|U�ú�Q��DOÕU�YH�NDUDUÕ�WHN�
EDúÕQD�NHQGLVL�YHULU�� � � � � � � ��
�
/LGHU�VRUXQX�DVWODUÕ\OD�ELUH\VHO�RODUDN�J|U�ú�U��
RQODUÕQ�J|U�ú�YH�G�ú�QFHOHULQGHQ�\DUDUODQÕU�YH�
NDUDUÕ�NHQGLVL�YHULU��� � � � � � � ��
�
/LGHU�VRUXQX�JUXSOD�SD\ODúÕU��DVWODUÕ�JUXS�KDOLQGH��
ELU�DUD\D�JHWLULU�YH�NDUDUÕ�NHQGLVL�YHULU�� � � � ��
�
/LGHU�JUXEXQ�ELU��\HVL�RODUDN�VRUXQX�SD\ODúÕU�
YH�NDUDUÕ�JUXS��\HOHUL\OH�ELUOLNWH�YHULU�� � � � ��
� � � � � � � � <�NVHN��'HPRNUDWLN���
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��.DUDUÕQ�NDEXO� HGLOHELOLUOL÷L� �DFFHSWDQFH���0RGHOH� J|UH�� OLGHULQ�NXOODQGÕ÷Õ�NDUDU� \|QWHPOHUL��
oDOÕúDQODUÕQ� NDUDU� PHNDQL]PDVÕQD� NDWÕOPDVÕQD� RODQDN� YHUPHOLGLU�� $NVL� WDNGLUGH�� oDOÕúDQODUÕQ�
NDWÕOÕPÕ� ROPDNVÕ]ÕQ� DOÕQDQ� NDUDUODU� WHNQLN� RODUDN� GR÷UX� ROVD� ELOH� X\JXODPDGD� EDúDUÕVÕ]OÕ÷D�
X÷UD\DELOLU��d�QN�� DOÕQDQ� NDUDUODUÕ� X\JXODPDN� ]RUXQGD� RODQ� oDOÕúDQODU� V|]� NRQXVX� NDUDUODUD�
NDUúÕ� GLUHQHELOLUOHU�� 'LUHQLúOHU� YH� SURWHVWRODU� RUJDQL]DV\RQ� LoLQGH� KX]XUVX]OXNODUD�� DVW��VW�
LOLúNLOHULQLQ� ER]XOPDVÕQD� YH� GROD\OÕ� RODUDN� GD� HWNLQOL÷LQ� YH� YHULPOLOL÷LQ� D]DOPDVÕQD� QHGHQ�
RODELOLU�� (÷HU� oDOÕúDQODU�� RUJDQL]DV\RQ� LoLQGH� DOÕQDQ� NDUDUODUÕ� NHQGL� NDUDUODUÕ\PÕú� JLEL�
EHQLPVHUOHUVH��NDUDUODUÕ�HWNLQ�ELU�úHNLOGH�X\JXODPD\D�GDKD�LVWHNOL�RODFDNODUGÕU��

��9DNWLQGH�GDYUDQPDN��.DEXO�HGLOHELOLU�YH�\�NVHN�NDOLWHGHNL�NDUDUODUD�YDUPDN� LoLQ� OLGHUOHULQ�
JHUH÷LQGHQ� ID]OD� ]DPDQ� KDUFDPDODUÕ� RUJDQL]DV\RQODU� LoLQ� HWNLOL� ELU� VRQXo� GR÷XUPD\DFDNWÕU��
%X�� ELU� NDUDUD� YDUPDN� LoLQ� JHUHNHQ� ]DPDQÕ� DVJDUL\H� LQGLUHFHN� ELU� NDUDU� WDU]Õ� VHoPHQLQ�
JHUHNWL÷L�úHNOLQGH�\RUXPODQDELOLU���

+HU� W�UO�� NDUDU� YHUPH� GXUXPX� LoLQ� DVWODUÕQ� NDUDUODUD� NDWÕOPDODUÕ� X\JXQ� GH÷LOGLU�� +DQJL�
GXUXPODUGD� DVWODUÕQ� NDUDUODUD� NDWÕODFD÷ÕQÕQ� EHOLUOHQPHVLQGH� HQ� |QHPOL� NULWHU�� �NDUDUÕQ�
QLWHOL÷L�GLU�� .DUDUÕQ� QLWHOLN� JHUHNVLQPHVLQH� VDKLS� ROXS� ROPDGÕ÷ÕQÕQ� EHOLUOH\LFLVL�� EX� NDUDUÕQ�
JUXS� IDDOL\HWOHULQL� HWNLOHPH� GHUHFHVLGLU�� .DUDUÕQ� QLWHOLN� JHUHNVLQLPLQLQ� G�ú�N� ROGX÷X�
GXUXPODUGD� YHULOHFHN� NDUDUÕQ� JUXS� EDúDUÕVÕ� �]HULQGHNL� HWNLVL� G�ú�N� RODFDNWÕU�� %X� GXUXPGD��
OLGHU�DVWODUÕ�NDUDUD�NDWPDGDQ��WHN�EDúÕQD�NDUDU�YHUHELOLU��$QFDN��NDUDU�ELU�NDOLWH�JHUHNVLQLPLQH�
VDKLSVH��ELU�EDúND� LIDGH� LOH�YHULOHFHN�NDUDU�JUXS�IDDOL\HWOHULQL�|QHPOL�GHUHFHGH�HWNLOH\HFHNVH��
OLGHULQ�JUXEX�GD�NDUDU�V�UHFLQH�GDKLO�HWPHVL�JHUHNLU��

9URRP� YH� <HWWRQ
XQ� \DSWÕNODUÕ� oDOÕúPDODU�� PRGHOL� GHVWHNOHPLú� YH� DPSULN� JHoHUOLOL÷L�
NDQÕWODQPÕúWÕU�� %X� GHVWHNOH\LFL� VRQXoODUD� UD÷PHQ�� 9URRP� YH� <HWWRQ�� PRGHOH� X\JXQ� RODUDN�
YHULOHQ�NDUDUODUÕQ��NDUDUÕQ�EDúDUÕVÕQÕ�JDUDQWLOHPH\HFH÷LQL�YH�X\JXODQDELOLU�VHW�GÕúÕQGD�NDODQ�ELU�
NDUDUÕQ� GD� PXWODND� EDúDUÕVÕ]OÕNOD� VRQXoODQDFD÷ÕQÕQ� V|\OHQHPH\HFH÷LQL� LIDGH� HWPLúOHUGLU�
�ZZZ�XJXU]HO�FRP���
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���������+HUVH\�YH�%ODQFKDUG¶ÕQ�GXUXPVDOOÕN�NXUDPÕ�

'XUXPVDO� OLGHUOLN� NXUDPODUÕQGDQ� ELUL� GH� %ODNH� YH� 0RXWRQ¶XQ� LNL� ER\XWOX� OLGHUOLN�
\DNODúÕPÕQGDQ� HVLQOHQLOHUHN� +HUVH\� YH� %ODQFKDUG� WDUDIÕQGDQ� JHOLúWLULOPLúWLU�� %X� \D]DUODUÕQ�
GLNNDW�oHNWLNOHUL�QRNWD��DVWODUÕQ�ROJXOXN�G�]H\OHUL�LOH�LOJLOL�GXUXPVDO�GH÷LúNHQOLNWLU��(÷HU�DVWODU�
G�ú�N� J|UHY� ROJXQOX÷XQD� VDKLSOHUVH� GL÷HU� ELU� GH\LúOH�� D]� \HWHQHNOL� YH\D� H÷LWLP� G�]H\OHUL�
G�ú�N� \D� GD� NHQGLOHULQH� J�YHQOHUL� ]D\ÕIVD�� OLGHUOHULQGHQ� J|UPH\L� DU]XODGÕNODUÕ� GDYUDQÕúODU��
GDKD� ROJXQ� RODQ�� \HWHQHN� �� H÷LWLP�� NHQGLQH� J�YHQ� YH� Lú� J|UPH� DU]XVX� \�NVHN� RODQ� DVWODUÕQ�
OLGHUOHULQGHQ�J|UPHN�LVWHGLNOHUL�GDYUDQÕúODUGDQ�GDKD�IDUNOÕ�ROPDNWDGÕU��(UHQ�������������

����������������������������������� �
ùHNLO�����+HUVH\�YH�%ODQFKDUG¶ÕQ�GXUXPVDO�OLGHUOLN�GDYUDQÕúÕ�YH�DVWODUÕQ�ROJXQOXN�G�]H\L�

LOLúNLVL��

/LGHU� NHQGLQL� L]OH\HQOHULQ� ROJXQOXN� G�]H\LQH� J|UH�� OLGHUOLN� ELoLPLQL� WD\LQ� HWPHNWHGLU�� %XQD��
J|UH���L]OH\HQOHULQ�ROJXQOXN�G�]H\LQL�G|UW�oHúLGH�D\ÕUPDN�P�PN�QG�U��%X�ROJXQOXN�G�]H\OHUL�
YH�EXQODUD�NDUúÕOÕN�X\JXODQPDVÕ�JHUHNHQ�OLGHUOLN�ELoLPOHUL�ùHNLO����
GH�J|VWHULOPLúWLU��

0���� (PLU� YHUPH�� 6|\OHPH� �7HOOLQJ��� ø]OH\HQOHULQ� ROJXQOXN� G�]H\L� G�ú�NW�U�� /LGHU� J|UHYH�
D÷ÕUOÕN�YHUHUHN��L]OH\HQOHULQ��\HWLúPHVLQL��\�NVHN�EHFHUL�ND]DQPDVÕQÕ�VD÷ODPDOÕGÕU��
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0����6DWPD��øNQD�HWPH��6HOOLQJ���ø]OH\HQOHULQ�ROJXQOXN�G�]H\L�ELUD]�GDKD�\�NVHNWLU��/LGHU�KHP�
J|UHYH�KHP��GH�L]OH\HQOHUOH�\DNÕQ�ELU�LOLúNL�NXUPD\D�|QHP�YHUPHOLGLU��

0����.DUDUD�NDWPD��3DUWLFLSDWLQJ���ø]OH\HQOHULQ�ROJXQOXN�G�]H\L�\�NVHNWLU��ø]OH\HQOHU�ROGXNoD�
\�NVHN� EHFHUL� VD÷ODGÕNODUÕQGDQ� OLGHU�� J|UHYH� GDKD� D]� DPD� L]OH\LFLOHUH� GDKD� oRN� LOJL�
J|VWHUPHOLGLU��

0����<HWNL�YHUPH��'HOHJDWLQJ���ø]OH\HQOHULQ�ROJXQOXN�G�]H\L�oRN�\�NVHNWLU��/LGHU�J|UHYH�GH��
L]OH\HQOHULQ� LOLúNLOHULQH� GH� GDKD� D]� |QHP� YHUPHOLGLU�� d�QN��� L]OH\LFLOHU� DPDoODUÕ�
JHUoHNOHúWLUPH�NRQXVXQGD�NHQGL��NHQGLOHULQH��\HWHUOL�ROPDVÕQÕ�ELOPHNWHGLUOHU��

+HUVH\�%ODQFKDUG
ÕQ� GXUXPVDOOÕN� WHRULVLQGH� DQD� |÷HOHU�� �J|UHY� \|QHOLPOL� GDYUDQÕúODU�� YH�
�LOLúNL�\|QHOLPOL�GDYUDQÕúODU��ROPDN��]HUH�LNL�W�UO�G�U��%X�|÷HOHUL�ELU�GHYDPOÕOÕN�oL]JLVLQLQ�LNL�
]ÕW�NXWEX�RODUDN�J|UPHN�\HULQH��G|UWO��ELU�NRPELQDV\RQ�oHUoHYHVLQGH�G�ú�QPHN�JHUHNLU��ùHNLO�
�
GD� DVWODUÕQ� ROJXQOXN� VHYL\HOHUL��0��� G�ú�N� ROJXQOXN��0��� G�ú�N� RUWD� ROJXQOXN��0��� RUWD�
\�NVHN�ROJXQOXN��0��� LVH� \�NVHN�ROJXQOXN�VHYL\HVL�RODUDN�J|VWHULOPHNWHGLU��7HRUL��ROJXQOXN�
GHYDPOÕOÕN�oL]JLVL��]HULQGH�VD÷GDQ�VROD�GR÷UX�JLGLOGLNoH��L]OH\LFLOHULQ�ROJXQOX÷XQXQ�DUWDFD÷ÕQÕ�
YDUVD\PDNWDGÕU��%XQD�J|UH��G�ú�N�ROJXQOXN�VHYL\HOHULQGH�NDUDUODU�OLGHU�WDUDIÕQGDQ�YHULOPHNWH��
ROJXQOXN� \�NVHOGLNoH� NDUDUODU� DVWODUÕQ� NHQGLOHUL� WDUDIÕQGDQ� YHULOPHNWHGLU�� $VWODU��PDNVLPXP�
ROJXQOXN� G�]H\LQGHQ� X]DNODúWÕNoD� OLGHUH� GDKD� ID]OD� LKWL\Do� GX\PDNWD�� PDNVLPXP� ROJXQOXN�
G�]H\LQH�\DNODúWÕNoD�OLGHUH�GX\GXNODUÕ�LKWL\Do�D]DOPDNWDGÕU��ZZZ�XJXU]HO�FRP���

���������5HGGLQ¶LQ�ho�%R\XWOX�/LGHUOLN�.XUDPÕ�

/LGHUOL÷H� LOLúNLQ�RODUDN�JHOLúWLULOHQ�GDYUDQÕúVDO�NXUDPODU�� OLGHUOL÷LQ� LNL� WHPHO�GDYUDQÕú�ER\XWX�
�]HULQGH� \R÷XQODúPÕúWÕU�� %X� OLGHUOLN� ELoLPOHULQL� J|UHY� YH� LOLúNL� ROPDN� �]HUH� LNL� ER\XWWD�
G�ú�QHQ� �:LOOLDP�-��5HGGLQ��GDKD� �VRQUD� �EXQODUÕQ� WDPDPÕQÕQ�KHU�]DPDQ�YH�KHU� \HUGH�HWNLOL�
RODPD\DFD÷ÕQÕ� G�ú�QP�ú� YH� �HWNLQOLN�� ER\XWXQX� GD� HNOH\HUHN� \HQL� ELU� \DNODúÕP�
ROXúWXUPXúWXU���
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ùHNLO�����/LGHU�GDYUDQÕúODUÕQGD�HWNLQOLN�ER\XWX�
�

5HGGLQ¶LQ� �o� ER\XWOX� OLGHUOLN� NXUDPÕQGD� \HU� DODQ� ER\XWODU� úX� úHNLOGH� DoÕNODQDELOLU�� *|UHY�
\|QHOLPOL� OLGHUOHU� NHQGLOHULQLQ� YH� DVWODUÕQÕQ� oDEDODUÕQÕ� |UJ�W�Q� \D� GD� JUXEXQ� DPDFÕQÕ�
JHUoHNOHúWLUPH\H� \|QHOWPHNWHGLU�� øOLúNL� \|QHOLPOL� OLGHUOHU�� NDUúÕOÕNOÕ� J�YHQ� ROXúWXUPD\D�
oDOÕúPDNOD�YH�DVWODUÕQÕQ�J|U�úOHULQH�VD\JÕ�GX\PDNOD�WDQÕPODQDELOLU��5HGGLQ�HWNLQOLN�ER\XWXQX��
OLGHULQ�EXOXQGX÷X�NRQXP�JHUH÷L��JHUoHNOHúWLUPHNOH�\�N�PO��ROGX÷X�DPDoODUÕ�JHUoHNOHúWLUPH�
GHUHFHVL�RODUDN�WDQÕPODQPDNWDGÕU��

5HGGLQ�� OLGHU� GDYUDQÕúÕQÕQ� GXUXPD� X\JXQOX÷XQX� HWNLQ�� GXUXPD� X\JXQ� ROPD\DQ� OLGHU�
GDYUDQÕúÕQÕ� LVH� HWNLQ� ROPD\DQ� OLGHUOLN� RODUDN� EHOLUOHPLúWLU� �dHOLN�� ������� /LGHULQ� GDYUDQÕú�
ELoLPLQLQ�HWNLQOL÷L�RQXQ�EXOXQGX÷X�oHYUH�NRúXOODUÕQD�ED÷OÕ�ROGX÷XQGDQ�J|UHYH� \|QHOLN�YH\D�
LOLúNLOHUH�\|QHOLN�GDYUDQÕú�WLSOHULQGH�KHUKDQJL�ELULQLQ�HWNLQ�RODFD÷ÕQÕ�YH\D�HWNLQ�RODPD\DFD÷ÕQÕ�
LOHUL� V�UPHN� GR÷UX� ROPD\DFDNWÕU�� (WNLQ� YH� HWNLQ� ROPD\DQ� WLSOHU� DUDVÕQGDNL� D\UÕP� JHQHOOLNOH�
OLGHULQ�GDYUDQÕúÕQÕQ�NHQGLVL�GH÷LO��GDYUDQÕúÕQ�NXOODQÕOGÕ÷Õ�GXUXPD�X\JXQOX÷XGXU��(UHQ������������

5HGGLQ
H�J|UH�KHUKDQJL�ELU�\DNODúÕP��KHU�]DPDQ�LoLQ�ELU�GL÷HULQGHQ�GDKD�HWNLQ�GH÷LOGLU��7HPHO�
\DNODúÕPODUGDQ� KHUKDQJL� ELUL�� X\JXODQGÕ÷Õ� GXUXPD�ED÷OÕ� RODUDN� ID]OD� \D� GD� D]� HWNLQ� RODELOLU��
+HU� ELU� \DNODúÕP� LoLQ� X\JXODPD\D� X\JXQ� YH� X\JXQ� ROPD\DQ� GXUXPODU� PHYFXWWXU�� <|QHWLP�
\DNODúÕPÕQÕQ� HWNLQOLN� GHUHFHVL� GDYUDQÕúWDQ� GH÷LO�� LoLQGH� EXOXQXODQ� GXUXPXQ� úDUWODUÕQGDQ�
GR÷PDNWDGÕU�� 5HGGLQ
H� J|UH�� ELU� \|QHWLFL� KHU� KDO� YH� úDUWWD� HWNLQ� ROPDN� LVWL\RUVD�� �\DNODúÕP�
HVQHNOL÷L�� EHFHULVLQH� VDKLS� ROPDOÕGÕU�� <DNODúÕP� HVQHNOL÷L�� KHU� GXUXPGD� R� EHOLUOL� GXUXPXQ�
HWNLQOL÷L�LoLQ�JHUHNHQ�\|QHWLP�WDU]ÕQÕ�X\JXODPDNWÕU��

*|UHY�ER\XWX�

øOLúNL�ER\XWX� (WNLQOLN�ER\XWX�
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(WNLQ� \|QHWLP� LoLQ� \DNODúÕP� HVQHNOL÷LQGHQ� EDúND�� �GXUXP� GX\DUOÕOÕ÷Õ�� GD� JHUHNPHNWHGLU��
'XUXP�GX\DUOÕOÕ÷Õ�� LoLQGH� EXOXQXODQ� GXUXPX� NDYUDPD� \HWHQH÷LQGHQ� LEDUHWWLU�� (WNLOL� \|QHWLP�
LoLQ� D\UÕFD�� LoLQGH� EXOXQXODQ� GXUXPX� JHUHNWL÷LQGH� GH÷LúWLUHELOPH� \HWHQH÷L� RODQ� GXUXP�
\|QHWLPL� EHFHULVL� GH� |QHPOL� ELU� HWNHQGLU�� 5HGGLQ
H� J|UH� EX� |]HOOLNOHULQ� KHSVLQLQ� ELU� DUDGD�
EXOXQPDVÕ�GXUXPXQD��JHQHOGH�VDGHFH��WHFU�EH��GH�GHQLOPHNWHGLU��ZZZ�XJXU]HO�FRP���

����� /LGHU�'DYUDQÕú�%LoLPOHUL�

6RQ� \ÕOODUGD� \DSÕODQ� DUDúWÕUPDODU�� LQVDQODUÕQ� QDVÕO� OLGHU� ROGXNODUÕQÕ�� OLGHUOLNOHULQL� QDVÕO�
NRUX\DELOGLNOHULQL� YH� HWNLOL� ELU� OLGHU� RODELOPHN� LoLQ� QHOHU� JHUHNWL÷LQL� RUWD\D� NR\PDNWDGÕU��
³/LGHU�ROXQPD]��OLGHU�GR÷XOXU´�G�ú�QFHVL�GH�DUWÕN�\DYDú�\DYDú�VLOLQPHNWHGLU��d�QN���7KRPDV�
*RUGRQ¶XQ�GD� ³(WNLOL� /LGHUOLN�(÷LWLPL´�NLWDEÕQGD�EHOLUWWL÷L� JLEL�� WDUDIWDUODUÕQÕ]�ROPDGDQ� OLGHU�
RODPD\DFD÷ÕQÕ]� DoÕNWÕU�� <DQL�� OLGHU� ROPDQÕ]�� VL]L� OLGHU� \DSPD]�� /LGHUOHU�� HPLUOHUL� DOWÕQGD�
oDOÕúDQODUÕQ�NDEXO�YH� VD\JÕODUÕQÕ�RWRPDWLN�RODUDN�NDEXO�HWPH]OHU��%X�QHGHQOH�GH�� oDOÕúDQODUÕQ�
VD\JÕODUÕQÕ�ND]DQPDN�YH��]HUOHULQGH�ROXPOX�HWNL�EÕUDNPDN�LoLQ�� OLGHUOHULQ�ED]Õ�|]HO�EHFHUL�YH�
\|QWHPOHUL� |÷UHQPHOHUL� JHUHNLU� �*RUGRQ���������$UDúWÕUPDPÕ]ÕQ�EX�E|O�P�QGH�� VRQ� \ÕOODUGD�
\D\JÕQODúDQ�YH�|QHP�ND]DQDQ�OLGHU�GDYUDQÕú�ELoLPOHULQGHQ�EDKVHGHFH÷L]���

�������'|Q�ú�PF���7UDQVIRUPDV\RQHO��OLGHUOLN�

6RV\DO� VLVWHPOHU� RODUDN� |UJ�WOHU�� V�UHNOL� GH÷LúLP� J|VWHULUOHU�� gUJ�WOHULQ� \DúD\DELOPHVL� YH�
oHYUHVHO�GH÷LúLPOHUH�X\XP�VD÷OD\DELOPHVL��|UJ�WVHO�GH÷LúLP�NDSDVLWHVLQLQ�JHOLúWLULOHELOPHVLQH�
ED÷OÕGÕU��dHOLN���������

'|Q�ú�PF�� OLGHUOLN�� ����¶OÕ� \ÕOODUGD� \D\JÕQODúDQ�� |UJ�WVHO� \DSÕGD� DQL�� N|NO�� YH� HWNLOL��
G|Q�ú�P��DPDoOD\DQ� OLGHUOLN�\DNODúÕPÕGÕU��'|Q�ú�PF�� OLGHUOHU��VDGHFH�G�ú�QHQ��VRUJXOD\DQ�
YH� ULVN� DODQ� NLúLOHU� GH÷LO� D\QÕ� ]DPDQGD� GDYUDQÕúODUÕ\OD� LQVDQODUD� EHOOL� G�ú�QFHOHUL� DúÕOD\DQ��
JLULúLPFLOL÷H� YH� NHQGLQL� JHOLúWLUPH\H� X\JXQ� RUWDPODU� KD]ÕUOD\DQ� NLúLOHUGLU�� '|Q�ú�PF��
OLGHUOLN��ELUH\LQ�NHQGL�DPDoODUÕ�GÕúÕQGD��JUXS�DPDoODUÕ�GR÷UXOWXVXQGD�ELU�EDNÕú�DoÕVÕ�ND]DQPDVÕ�
�]HULQGH�GXUXU��
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'|Q�ú�PF�� OLGHUOLN� ILNUL�� LON� RODUDN� ����� \ÕOÕQGD� -DPHV� 0F*UHJRU� %XUQV� WDUDIÕQGDQ�
NDYUDPVDOODúWÕUÕOPÕúWÕU�� 2QD� J|UH� OLGHU�� ELUOLNWH� oDOÕúWÕ÷Õ� NLúLOHUGH� \�NVHN� G�]H\GH� PRUDO��
PRWLYDV\RQ� YH� SHUIRUPDQV� \DUDWDQ� NLúLGLU�� %XUQV¶D� J|UH� PRGHUQ� RUJDQL]DV\RQODUGD� \HQL�
DODQODUÕQ� \DUDWÕOPDVÕ� EHFHULVL�� ELU� WHN� G|Q�ú�PF�� OLGHUOLNWH� EXOXQXU�� %XUQV¶XQ� ILNLUOHUL� GDKD�
VRQUD� %HUQDUG� %DVV� WDUDIÕQGDQ� JHOLúWLULOPLú� YH� DoÕNODQPÕúWÕU�� <DNÕQ� ]DPDQGD� GD�� 7KRPDV�
6HUJLRYDQQL� WDUDIÕQGDQ� RNXO� UHIRUPXQXQ� HOHúWLULVL� RODUDN� \HQLGHQ� G�]HQOHQPLúWLU� �2ZHQV��
��������

'|Q�ú�PF�� OLGHU�� NLúLOHUL�� NHQGLOHULQL� DGDGÕNODUÕ� DPDoODUÕ� GR÷UXOWXVXQGD� oDOÕúPDN� LoLQ��
LúELUOL÷LQH�YH�NDUúÕOÕNOÕ�ED÷ÕPOÕOÕ÷D�|]HQGLULU��%X�ED÷ODPGD��HWNL\H�GD\DOÕ�ELU� OLGHUOLN�WDU]ÕGÕU��
/LGHUOHU� LúOHUL� GHOHJH� HWWLNOHULQGH� YH� LQVDQODUOD� J�o� SD\ODúÕPÕQGD� EXOXQGXNODUÕQGD� EDúDUÕOÕ�
ROXUODU�� )RVWHU�� G|Q�ú�PF�� OLGHUOHULQ� G|UW� NDUDNWHULVWLN� oDOÕúPD� ELoLPL� ROGX÷XQX� LOHUL�
V�UPHNWHGLU��

øON� RODUDN� G|Q�ú�PF�� OLGHUOHU�� |÷UHQHQ� OLGHUOHUGLU��gUJ�W�Q�� |÷UHQHQ� |UJ�W� ROPDVÕ� LoLQ� oDED�
VDUIHGHUOHU��gUJ�W�HOHPDQODUÕQÕQ��V�UHNOL�\HQL�úH\OHU�|÷UHQPHOHULQH��ELOJLOHULQL�JHOLúWLUPHOHULQH��
SD\ODúPDODUÕQD� YH� NXOODQPDODUÕQD� GHVWHN� YHULULOHU�� dDOÕúPDODUÕQ� NHQGLOHULQL�� HNLSOHULQL� YH�
|UJ�WOHULQL� GDKD� L\L� DQODPDODUÕQD� \DUD\DFDN� VRUXODUÕQ� FHYDSODUÕQÕ� DUDúWÕUDUDN� NHúIHWPHOHULQH�
\DUGÕPFÕ�ROXUODU��

øNLQFL� RODUDN� G|Q�ú�PF�� OLGHUOHU�� HOHúWLUL\H� DoÕNWÕUODU�� gUJ�W� �\HOHULQLQ� LoLQGH� EXOXQGX÷X�
GXUXPODUÕ� LQFHOHPHOHULQH�YH�KHUNHV�LoLQ�X\JXQ�RODQÕ�VRUJXODPDODUÕQD�\DUGÕPFÕ�ROXUODU��gUJ�W�
�\HOHULQH�ROXPOX�\|QGH�GHVWHN�RODUDN��IDUNOÕOÕN�\DUDWPDODUÕ�LoLQ�FHVDUHWOHQGLULUOHU��

ho�QF�� RODUDN� G|Q�ú�PF�� OLGHUOHU�� HWLN� GH÷HUOHUH� VDKLSWLUOHU�� 'HPRNUDWLN� YH� HWLN� GH÷HUOHUL�
GHVWHNOHUOHU��gUJ�W��\HOHULQL�GDKD�\�NVHN�ELOLQFH�VDKLS�ROPDODUÕ�LoLQ�HWNLOHPH\H�oDOÕúÕUODU��

'|UG�QF��RODUDN�GD�G|Q�ú�PF�� OLGHUOHU�� GH÷LúLPH�DoÕNWÕUODU��.LúLVHO� ELOLQFL� \�NVHOWPHN� LoLQ��
VRV\DO� GH÷LúLPH� RGDNODQPÕúODUGÕU�� )DUNOÕOÕN� \DUDWDFDNODUÕQD� LQDQDQ� NLúLOHUGHQ� ROXúDQ� ELU�
WRSOXOXN�\DUDWPD\D�oDOÕúÕUODU��8EEHQ�YG����������������
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'|Q�ú�PF��OLGHUOL÷LQ�WHPHO�|]HOOLNOHUL�úXQODUGÕU��

��2UWDN�9L]\RQ�2OXúWXUPD�YH�3D\ODúPD��

<HQL� OLGHUOLN� SDUDGLJPDVÕ� YH� G|Q�ú�PF�� OLGHUOLN� ³YL]\RQ´� NDYUDPÕ� LOH� JHOHQHNVHO� OLGHUOLN�
DQOD\ÕúÕQGDQ�D\UÕOÕU��9L]\RQ��G|Q�ú�PF��OLGHUOL÷LQ�|QHPOL�NDUDNWHULVWLN�|]HOOLNOHULQGHQ�ELULGLU��
�6FKHUPHUKRUQ�����������

'|Q�ú�PF�� OLGHUOL÷LQ� WHPHO� |]HOOL÷L� SD\ODúÕOPÕú� ELU� YL]\RQD� VDKLS� ROPDVÕGÕU�� 9L]\RQ�
GH÷HUOHUOH� EHUDEHU�� SUHQVLS� RGDNOÕGÕU�� øQDQoOÕ�� G�U�VW�� E�W�QO�N� LoLQGH� YH� NHQGLQH� J�YHQHQ�
ELULVL�ROPDVÕ�RQGDNL�GL÷HU�|]HOOLNOHUL�J|VWHULU��%HQQLV����������

9L]\RQ�� %LU� LQVDQÕQ�� RQXQ� YDUOÕN� QHGHQL� \DúDPD� JD\HVL� YE�� NRQXODUGDNL� WHPHO�
NDEXOOHQPHOHULQLQ� oL]GL÷L� XIXNWXU�� 9L]\RQ�� ELU� EDúND� GH\LúOH� VDKLS� ROGX÷XPX]� GH÷HUOHULQ�
DQODP�YH�\DQVÕPDVÕ\OD�]LKQLPL]GH�oL]GL÷LPL]�ELU�WDEORGXU��g]GHQ����������

gUJ�WVHO� DQODPGD� YL]\RQ� LVH�� |UJ�WH� LOLúNLQ�� G�úOHQHQ�ELU� JHOHFH÷L�� WDVDUOD\DELOPH��
JHOLúWLUHELOPH�YH�SD\ODúDELOPH�|]HOOLNOHUL�LOH�ELUOLNWH�|UJ�WVHO�JHOHFH÷LQ�UHVPHGLOPHVL�úHNOLQGH�
WDQÕPODQDELOLU���

���=LKLQVHO�8\DUÕP�9H�<DUDWÕFÕOÕN�

'|Q�ú�PF��OLGHUOHU�\DUDWÕFÕ�G�ú�QFHQLQ�J�F�QH�LQDQÕUODU�YH�\DUDWÕFÕ�G�ú�QFH��\HQL�\|QWHPOHUL��
\HQL�ILNLUOHUL�LoLQGH�EDUÕQGÕUDQ�ELU�GH÷LúLP�V�UHFLGLU��<DUDWÕFÕOÕN�IDNW|U��RUJDQL]DV\RQX�V�UHNOL�
\HQLOH\HQ�� oDOÕúDQODUÕQ� SHUIRUPDQVODUÕQÕ� DUWÕUDQ�� |UJ�WH� \HQL� NDSÕODU� DoDQ� YH� � \HQL� IÕUVDWODU�
VXQDQ�ELU�HWNHQGLU��'R÷UX�NXOODQÕOGÕ÷Õ�]DPDQ�EDúDUÕOÕ�ELU�G|Q�ú�P�Q�DQDKWDUÕGÕU��%X�DQDKWDUÕ�
GR÷UX�ELU�úHNLOGH�NXOODQDELOPHN�LoLQ�ELUH\OHULQ�LoLQGH�YDU�RODQ��EHONL�GH�\ÕOODUFD�JL]OL�NDOPÕú�EX�
IDNW|U�Q�RUWD\D�oÕNDUÕOPDVÕ�YH�HWNLQ�ELU�úHNLOGH�NXOODQÕOPDVÕ�JHUHNLU���

'|Q�ú�PVHO� ELU� SHUVSHNWLIH� VDKLS� ELU� |UJ�WWH�� L]OH\HQOHU�� ]LKLQVHO� J�oOHULQLQ� YH� EHFHULOHULQLQ�
IDUNÕQGD� RODUDN� \DUDWÕFÕOÕNODUÕQÕ� JHOLúWLULFL� ELU� RUWDPOD� Lo� LoHGLUOHU�� '|Q�ú�PF��� OLGHU��
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L]OH\HQOHULQLQ� EX� |]HOOLNOHULQL� NXOODQPDODUÕQÕQ� G|Q�ú�P�� NROD\ODúWÕUDFD÷ÕQÕQ� YH�
NDOÕFÕODúWÕUDFD÷ÕQÕQ� ELOLQFLQGHGLU�� %X� V�UHFLQ� ROXúXPXQGD� G|Q�ú�PF�� OLGHUOHU� RUJDQL]DV\RQX�
JHOLúWLUPHN� LoLQ� ULVN� DOÕUODU�� %|\OHFH�� NHQGL� Lú� WDQÕPODUÕQÕQ� |WHVLQGHNL� NXUDO� YH� \DSÕODUÕ� GD�
VRUJXOD\DUDN��\HQL�\ROODU�JHOLúWLUPH\H�oDOÕúÕUODU���

���.DUL]PDWLN�(WNL\H�6DKLS�2OPD�

'|Q�ú�PF�� OLGHUOLN� DODQÕQGD� \DSÕODQ� DUDúWÕUPDODUGD� VÕN� VÕN� WDUWÕúÕODQ� |]HOOLNOHUGHQ� ELUL�
³NDUL]PD´� NDYUDPÕGÕU�� %D]Õ� NXUDPFÕODU� NDUL]PD\Õ�� G|Q�ú�PF�� OLGHUOL÷LQ� WHPHO� |JHVL� RODUDN�
VD\DUNHQ��ED]ÕODUÕ�LVH�L]OH\HQOHU�WDUDIÕQGDQ�OLGHUH�DWIHGLOHQ�ELU�|]HOOLN�RODUDN�EHOLUWPLúOHUGLU����

.DUL]PD�NDYUDPÕ������¶GH�0D[�:HEHU�WDUDIÕQGDQ��NDUúÕVÕQGDNLQL�NROD\FD�HWNLOH\HELOHQ���VW�Q�
LNQD�EHFHULVLQH�VDKLS���J�YHQ�YHUHQ�DQODPÕQGD�NXOODQÕOPÕúWÕU��

'|Q�ú�PF�� OLGHUOL÷LQ� |QHPOL� WHRULV\HQOHULQGHQ�%DVV�� NDUL]PD\Õ�� YL]\RQ� YH�PLV\RQ�GX\JXVX�
ROXúWXUPD��JXUXU�GX\PD��VD\JÕ�YH�J�YHQ�GX\PD�V�UHFL�RODUDN�WDQÕPODPÕúWÕU��%DVV��NDUL]PDWLN�
HWNL\H�VDKLS�OLGHUOHU�LoLQ��ED]Õ�GH÷HUOHQGLUPHOHU�\DSPÕúWÕU��

��.DUL]PDWLN�HWNL\H� VDKLS� OLGHUOHU�|UJ�W��\HOHULQLQ��J|UHYOHULQLQ�|QHPLQH� LQDQPDODUÕQÕ�YH�EX�
J|UHYOHUL�L\L�ELU�úHNLOGH�\HULQH�JHWLUPH�ELOLQFLQH�XODúPDODUÕQÕ�VD÷ODUODU��

��.DUL]PDWLN� HWNL\H� VDKLS� OLGHUOHU� |UJ�W� �\HOHULQLQ�� NLúLVHO� JHOLúLP�YH� EDúDUÕ\D� LKWL\DoODUÕQÕQ�
YDU�ROGX÷XQXQ�ELOLQFLQH�YDUPDODUÕQÕ�YXUJXODUODU��

�� .DUL]PDWLN� HWNL\H� VDKLS� OLGHUOHU� |UJ�W� �\HOHULQL�� NHQGL� NLúLVHO� DPDoODUÕ� \HULQH� |UJ�W�Q�
EDúDUÕVÕ�LoLQ�oDOÕúPDODUÕ�GR÷UXOWXVXQGD�PRWLYH�HGHUOHU��/HRQDUG�YH�+LOJHUW����������

���(WNLQ�øOHWLúLP�YH�<�NVHN�0RWLYDV\RQ�%HFHULVL�

gUJ�W� LoHULVLQGH�L]OH\HQOHULQ�\DUDWÕFÕOÕ÷Õ�YH�YHULPOLOL÷LQL�DUWWÕUPDGD�HQ�|QHPOL� LNL�DUDo���HWNLQ�
LOHWLúLP�V�UHFL�YH�\�NVHN�PRWLYDV\RQGXU��.DYUDNR÷OX����������
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/LGHUOHU� L]OH\HQOHUL� LOH� HWNLQ�� LOHWLúLP� VLVWHPL�NXUDUDN�RQODUÕ� |UJ�WVHO� DPDoODU�GR÷UXOWXVXQGD��
PRWLYH� HGHUOHU�� /LGHUOHULQ� WHPHO� J|UHYL� LQVDQODUÕQ� NHQGLOHULQL� J�oO��� \HWHUOL�� ELOJLOL� YH� LúLQ�
LoLQGH�KLVVHWPHOHULQL�VD÷ODPDN�YH�RQODUÕ�KDUHNHWH�JHoLUPHGLU��0�NHPPHO�ELU�LOHWLúLP�\HWHQH÷L�
JHOLúWLUPHN��HWNLQ�OLGHU�ROPDN�LoLQ�PXWODN�JHUHNOLGLU��/LGHU��EDúNDODUÕQÕ�KDUHNHWH�JHoLUPHN�LoLQ�
ELOJL�YH� ILNLUOHULQL�SD\ODúPDN�]RUXQGDGÕU��(÷HU�ELU� OLGHU�PHVDMÕQÕ�DoÕN�ELU�úHNLOGH�EDúNDODUÕQD�
DNWDUÕS�RQODUÕ�PRWLYH�HGHPL\RUVD��ELU�PHVDMD�VDKLS�ROPDVÕQÕQ�KLoELU�|QHPL�\RNWXU��0D[ZHOO��
�������

/LGHUOLN�V�UHFLQLQ�|QHPOL�LNL�|JHVL�RODQ�LOHWLúLP�YH�PRWLYDV\RQ�EHFHULVL�G|Q�ú�PF��OLGHUOLNWH�
GDKD�|QH�oÕNDUDN��WHPHO�VWUDWHMLOHUL�ROXúWXUPXúWXU��'|Q�ú�PF��OLGHU��ELU�YL]\RQ�JHOLúWLULU�YH�EX�
YL]\RQX� L]OH\HQOHULQH�� |UJ�W� �\HOHULQH� DNWDUÕU�� øúWH� EX� QRNWDGD� HWNLQ� ELU� LOHWLúLP� EHFHULVL� |Q�
SODQD� oÕNPDNWDGÕU�� 9L]\RQ� DNWDUÕPÕQGDQ� VRQUD� L]OH\HQOHULQL� KDUHNHWH� JHoLUPHGH�� G|Q�ú�P��
EDúODWPDGD� YH� LQDQGÕUPDGD� \�NVHN� PRWLYDV\RQ� EHFHULVL� NHQGLQL� J|VWHUPHNWHGLU�� øQVDQ�
KDUHNHWOHULQLQ� G|Q�ú�PVHO� |]HOOL÷L� RODQ� E|\OHVL� ELU� V�UHoWH�� NDUúÕOÕNOÕ� |UJ�WVHO� KDUHNHWOHULQ�
DNÕúÕ�LoLQGH�OLGHUOHU�L]OH\HQ��L]OH\HQOHU�GH�OLGHU�KkOLQH�JHOLU���

��'H÷LúLPLQ�7HPVLOFLOHUL�2OPD�

'|Q�ú�PF��OLGHUOHU�NHQGLOHULQL�GH÷LúLP�WHPVLOFLOHUL�RODUDN�WDQÕPODUODU��2QODUÕQ�SURIHV\RQHO�YH�
NLúLVHO� LPDMODUÕ�� ELU� IDUNOÕOÕN� \DUDWPDN� YH� VRUXPOX� ROGXNODUÕ� NXUXPODUÕ� GH÷LúLP� HNVHQLQGH�
G�]HQOHPHNWLU��2QODUÕQ�YL]\RQODUÕ��PLV\RQODUÕ�YH�VWUDWHMLOHUL�V�UHNOL�RODUDN�GH÷LúLP�NDYUDPÕQD�
HQGHNVOLGLU��*HEHOHLQ��G|Q�ú�PF��OLGHUOLNWH�³GH÷LúLP´�NDYUDPÕQÕ�ú|\OH�|]HWOHPLúWLU��

³'H÷LúLP� úDUWODUÕ�� GH÷LúLPH�� KHPHQ� X\XP� VD÷OD\DELOPHPL]L� YH� RQX� HWNLOL� ELU� úHNLOGH�
\|QHWHELOPHPL]L� JHUHNWLUPHNWHGLU�� '|Q�ú�PF�� OLGHUOHU�� \DOQÕ]FD� GH÷LúLPH� NDUúÕ� JHUHNOL�
WHSNL\L�YHUPHNOH�NDOPD]��GH÷LúLPLQ�QH�]DPDQ�JHUHNOL�ROGX÷XQX�|QFHGHQ�J|U�U�YH�|÷UHQPH\H�
DoÕN� ELU� VWUDWHML� ROXúWXUXUODU�� dDOÕúDQODUÕ� UHNDEHWLQ�� GH÷LúLPLQ� \HQL� NRúXOODUÕQD� GHUKDO� X\XP�
VD÷OD\DFDN�úHNLOGH�KD]ÕU�WXWDUODU´���

'H÷LúLP�� VWDW�NRFX� ]LKQL\HWLQ� WHUVLQH�� \HQL� YH� IDUNOÕ� úH\OHUL� GHQHPHN� YH� \DUDWÕFÕ� ROPDN�
DQODPÕQGDGÕU�� '|Q�ú�PF�� ELU� OLGHU�� GDKD� |QFHGHQ� X\JXODQPÕú� \|QWHPOHUL� X\JXODPD]��
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3UREOHPOHUL� o|]PHN� LoLQ�� RULMLQDO� YH� \DUDWÕFÕ� \HQL� ND\QDNODU� RUWD\D� oÕNDUÕU��5XWLQ� ROD\ODUGDQ�
KRúODQPD]� �ZZZ�XJXU]HO�FRP��� $VOÕQGD� G|Q�ú�P�Q� JHUoHNOHúPHVL�� J�QFHOOL÷LQL� \LWLUPLú� YH�
WDEXODúPÕú�ILNLUOHULQ�WHUN�HGLOPHVLQH�ED÷OÕGÕU���

���'X\JXVDO�'D\DQÕNOÕOÕN��&HVDUHW��5LVN�$OPD�

'|Q�ú�PF�� OLGHU�� ROD\ODUÕ� ELUH\VHO� RODUDN� G�ú�QPH\HQ�� HOHúWLULOHU� NDUúÕVÕQGD� \ÕOPD\DQ� YH�
EDúDUÕVÕ]� ROPDNWDQ� NRUNPD\DQ� ELU� NLúLGLU�� 'X\JXODUÕQÕ� NRQWURO� DOWÕQD� DODELOLU�� %X� GD�� NHQGL�
LoLQGHNL� oDWÕúPD\Õ� HQJHOOHU�� %|\OHOLNOH� NHQGLQH� J�YHQ�� NDUDUOÕOÕN�� LQDQo� YH� VWUHV� RUWDPODUÕQD�
GD\DQÕNOÕOÕ÷Õ�DUWDU��ZZZ�XJXU]HO�FRP���

&HVDUHW� YH� ULVN� DOPD� EHFHULVL� G|Q�ú�PF�� OLGHUOL÷LQ� |QHPOL� |]HOOLNOHULQGHQ� ELULGLU�� 0HYFXW�
\DSÕ\Õ� GH÷LúWLUPH�� E�\�N� ]RUOXNODUOD� NDUúÕODúPD�� NXYYHWOL� GLUHQo� ND\QDNODUÕ� YH� VWDW�NRFX�
]LKQL\HW� LOH�P�FDGHOH�� \HQL�ELU� \DSÕQÕQ�� DQOD\ÕúÕQ�� ROXúWXUXOPDVÕ��� GH÷LúLPLQ� \DSÕODQGÕUÕOPDVÕ�
JLEL� GXUXPODUOD� G|Q�ú�PF�� OLGHU� oRN� VÕN� NDUúÕ� NDUúÕ\D� NDOÕU�� *|U�OG�÷�� JLEL� KLoWH� NROD\�
ROPD\DQ�EX�V�UHoOHUGH�G|Q�ú�PF��OLGHU��FHVDUHW�YH�|]J�YHQL�LOH�|UJ�WVHO�G|Q�ú�P��VD÷ODUNHQ�
ROXúDELOHFHN�GLUHQPHOHUL��VRUXQODUÕ�|QFHGHQ�J|U�U�YH�WHGELUOHULQL�DOÕU��0HYFXW�DQOD\ÕúD�PH\GDQ�
RNXPD�� LQVDQODUD� \HQL� ILNLUOHU� DQODWDELOPH�� GH÷LúLPL� VD÷ODPD� JLEL� |]HOOLNOHU� FHVDUHW� YH� ULVN�
DOPD\Õ�EHUDEHULQGH�JHWLULU��

5LVN� DOPD�� OLGHULQ� JHUL� DGÕP� DWDPD\DFD÷Õ� ELU� \ROD� JLUPH� FHVDUHWLQL� LIDGH� HGHU�� /LGHU�� |Q�QH�
oÕNDQ� IÕUVDWODUÕ� L\L� GH÷HUOHQGLUPHN� YH� NXOODQPDN� ]RUXQGDGÕU�� 2UWDPÕQ� YH� JHOHFH÷LQ�
EHOLUVL]OL÷LQH�UD÷PHQ��OLGHU���IÕUVDW�PDOL\HWOHUL�QLQ�\DQÕ�VÕUD��SRWDQVL\HO�EDúDUÕVÕ]OÕN�PDOL\HWL�QL�
GH�KHVDED�NDWPDN�GXUXPXQGDGÕU��<DSÕODQ�ELU� DUDúWÕUPD\D� J|UH�� ULVNH�JLUHQ� \|QHWLFLOHU�� ULVNH�
JLUPH\HQOHUH�RUDQOD�GDKD�LNQD�HGLFL��HWNLOH\LFL�YH�GDKD�J�YHQ�YHULFLGLUOHU��=DOH]QLN��OLGHUOHULQ�
\�NVHN�\DUDU�JHWLUHFHN�ULVNOHUH�NROD\OÕNOD�JLUGLNOHULQL��EXQD�NDUúÕOÕN��\|QHWLFLOHULQ�ULVNH�JLUPHN�
\HULQH� GDKD� PXKDID]DNDU� ELU� WXWXP� VHUJLOHGLNOHULQL� YXUJXODPDNWDGÕU�� *LEERQV�� G|Q�ú�PF��
OLGHUOHUL� JHOLúLPOHULQL� VD÷ODPDN� DPDFÕ\OD� ULVN� DOPD\D� H÷LOLPOL� ROGXNODUÕQÕ� EHOLUWPLúWLU�
�ZZZ�XJXU]HO�FRP���
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'|Q�ú�PF�� OLGHULQ� PLV\RQX� PHYFXGX� NRUXPDN� YH\D� GHYDP� HWWLUPHN� GH÷LOGLU�� 5HIRUPLVW��
GHYULPFL� YH� G|Q�ú�P�RGDNOÕ� G�ú�QHQ� OLGHU�� L]OH\HQOHUL� LoLQ� \HQL� ELU� oHYUH� \DUDWPDN� YH� RQX�
JHOLúWLUPH\L�DPDoODU��*�QH\����������

���*�oOHQGLUPH��<HWNLOHQGLUPH���

'H÷LúHQ� OLGHUOLN� DQOD\ÕúÕQÕQ� WHPHO� |]HOOLNOHULQGHQ� ELUL� L]OH\HQOHULQ�� \HWNLOHQGLULOPHVLGLU��
*HOHQHNVHO� \|QHWLP� DQOD\ÕúÕQGD� YDU� RODQ��� \|QHWLFLQLQ� WHN� NDUDU� YHULFL� ROPD� |]HOOL÷L��
J�Q�P�]GH�WHUN�HGLOHUHN�oDOÕúDQODUÕQ�NDWÕOÕPFÕOÕ÷Õ�HVDV�DOÕQPÕúWÕU��dD÷GDú�\|QHWLP�DQOD\ÕúÕQGD�
LúOH� LOJLOL� W�P� V�UHoOHUGH�� OLGHU�L]OH\HQ� LOLúNLVL� WDP� NDWÕOÕP� YH� J�o� SD\ODúÕPÕ� NDYUDPODUÕ\OD�
LIDGH�HGLOPHNWHGLU���

*�oOHQGLUPHQLQ��\HWNLOHQGLUPH��WDQÕPODPDVÕQÕ�\DSDFDN�ROXUVDN��J�oOHQGLUPH��

�� %LOJL� SD\ODúÕPÕGÕU�� dDOÕúDQODUÕQ� V�UHNOL� H÷LWLOPHVLGLU�� dDOÕúDQODUD� SODQODPD�� G�]HQOHPH� YH�
NHQGL�LúOHULQL�NRQWURO�HWPH�L]QLQLQ�YHULOPHVLGLU��

�� dDOÕúDQODUD� NDOLWH\L� JHOLúWLUPHN� �]HUH� Lú� V�UHoOHULQGH� GR÷UX� ELOGLNOHUL� úHNLOGH� GDYUDQPD�
VHUEHVWLVL�YH�\HWNLVLGLU��

��dDOÕúDQODUÕ�\DSWÕ÷Õ�LúOHUGHQ�VRUXPOX�WXWDUDN��J�YHQ�RUWDPÕQÕ�NXYYHWOHQGLUPHVLGLU��

��gUJ�WWH�DGLO�ELU�J�o�SD\ODúÕPÕ�VD÷ODQPDVÕGÕU��

��%�URNUDWLN�YH�KL\HUDUúLN�HQJHOOHUGHQ�NXUWXOXúX�JHUoHNOHúWLUPHVLGLU��

��dDOÕúDQÕQ�NHQGL�LúLQH�WDP�KkNLPL\HWLGLU��

'|Q�ú�PF�� OLGHUOHU�� L]OH\HQOHULQH� J�YHQLUOHU�� RQODUÕQ� NHQGL� NDSDVLWHOHULQL� JHOLúWLUHELOPHOHUL�
LoLQ�SUDWLN�V�UHoWH�\HWNLOHULQL�GHYUHGHELOLUOHU��*�o�SD\ODúÕPÕQÕQ�|UJ�WVHO�ELU�ND]DQo�ROGX÷X�YH�
WDP� NDWÕOÕPÕQ� DPDoODUÕ� JHUoHNOHúWLUPHGH� |QHPOL� ELU� LWLFL� J�o� ROGX÷X� YDUVD\ÕPÕQGDQ� KDUHNHW�
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HGHUOHU��0XWODN� NDUDU� YHULFL� ROPDNWDQ� oRN�� GHPRNUDWLN� GDYUDQÕúODUÕ�� WHUFLK� HGHQ� G|Q�ú�PF��
OLGHU��|UJ�WVHO�GH÷LúLP�V�UHFLQGH�L]OH\HQOHULQ�NDUDUD�NDWÕOÕPÕQÕ�WHúYLN�HGHU���

���(VQHN�<|QHWLP�$QOD\ÕúÕ�

'H÷LúLPLQ� V�UHNOL�� NDSVDPOÕ� YH� KÕ]OÕ� RODUDN� \DúDQGÕ÷Õ� J�Q�P�]GH�� GH÷LúLPLQ� \|Q�Q�Q��
úHNOLQLQ� YH�PLNWDUÕQÕQ� EHOLUVL]OL÷L�� OLGHUL� |QFHGHQ� oRN� ER\XWOX� YH� oHúLWOLOLN� LoHUHQ� KD]ÕUOÕNODU�
\DSPD\D�\|QHOWPHNWHGLU��*�Q�P�]�|UJ�WOHUL�V�UHNOL�GH÷LúHQ�oHYUHVHO�NRúXOODUOD�NDUúÕ�NDUúÕ\D�
NDOPDNWDGÕU�� %X� ED÷ODPGD� VWDWLN� ELU� |UJ�W� \DSÕVÕ� \HULQH�� GLQDPLN� ELU� |UJ�WVHO� \DSÕQÕQ�
ROXúWXUXOPDVÕ�JHUHNPHNWHGLU��%|\OHFH��GH÷LúLPH�X\XP�VD÷ODPD��GH÷LúLPL�\|QHWPH�YH�RQXQOD�
EDú�HGHELOPH�JHUHNOLOL÷L�OLGHUOHUL�\|QHWLP�DQOD\ÕúODUÕQGD�KÕ]OÕ�YH�HVQHN�ROPD\D�\|QHOWPHNWHGLU��

<|QHWLPGH� HVQHNOLN�� GH÷LúLPH� KD]ÕU� ROPD� GXUXPXGXU�� gUJ�W�Q� \DúDPD� DU]XVX� RODUDN�
WDQÕPODQDELOHFH÷L� JLEL�� SUHQVLSOHUGHQ� YH� LQDQoODUGDQ� WDYL]� YHUPH� H÷LOLPL� GH÷LOGLU�� \DOQÕ]FD�
ROXúDQ�YH\D�ROXúDFDN�GH÷LúLPOHUH�NDUúÕ�|UJ�WVHO�SROLWLNDODUGDNL�HVQHNOLN�NDSDVLWHVLGLU��gUJ�WVHO�
HVQHNOL÷LQ� ROPDGÕ÷Õ� GXUXPODUGD� NDWÕODúPD� YH� ³NÕUÕOPD´� ROXúDELOLU�� 9XUJXODPDN� JHUHNLU� NL�
HVQHNOLN�� NHVLQOLNOH�|]GHQ�X]DNODúPDN�GH÷LO�� |]��NRUXPD� WDYUÕGÕU��%LU�GHQJH�PHUNH]L�RODUDN�
HVQHNOLN��|UJ�W�Q�E�\�PH�YH�LVWLNUDU�oDEDODUÕQÕQ�PHUNH]LQGH�\HU�DOÕU��$SXKDQ���������

'|Q�ú�PF�� OLGHU�� HVQHN� \|QHWLP� DQOD\ÕúÕQÕ�� GH÷LúLPL� DYDQWDMD� oHYLUPHN� LoLQ� JHUHNOL� ELU�
VRUXPOXOXN� RODUDN� NDEXO� HGHU�� .DRWLN� RUWDPODUGD� EDúDUÕOÕ� ROPDQÕQ� VÕUUÕ�� NDWÕ�� GH÷LúPH]�
SROLWLNDODU� YH\D� WXWXPODU� GH÷LO�� HVQHNOLNOH� NHQGLQL� NRUX\DUDN� RQXQ� LoLQGH� YDUROPD\Õ�
|÷UHQPHNWLU�� %XQXQ� LoLQ� G|Q�ú�PF�� OLGHU�� L]OH\HQOHULQLQ� GDYUDQÕú� YH� WXWXPODUÕQÕ� \HQL�
GXUXPODUD�X\DUODPD�VHUEHVWLVLQL�WDQÕPÕúWÕU��ZZZ�EDOWDV�EDOWDV�FRP����

���*�YHQLOLUOLN�YH�g]J�YHQ�

³*�YHQ� LQVDQÕ� PRWLYH� HGHQ� HQ� |QHPOL� J�oW�U´�� &RYH\¶LQ� EX� LIDGHVL� HQ� WHPHO� LQVDQL�
GH÷HUOHUGHQ�ELUL�RODQ�³J�YHQ´LQ�|QHPLQL�RUWD\D�NR\PDNWDGÕU��*�YHQ�GX\JXVDO�ELU�EHFHUL\L��ELU�
NHVLQWLVL]OL÷L��LQVDQ�LOLúNLOHULQLQ�GLQDPLN�\|Q�Q��LIDGH�HGHU���
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/LGHUOLN�ROJXVXQXQ�ROPD]VD�ROPD]�|]HOOLNOHULQGHQ�ELUL�RODQ�J�YHQ��J�Q�P�]�|UJ�W�V�UHFLQGH�
GDKD� GD� oRN� |QHP� ND]DQPDNWDGÕU�� /LGHULQ� J�YHQLUOL÷L�� LQDQGÕUÕFÕOÕ÷Õ� YH� G�U�VWO�÷�� |Q� SODQD�
JHoPHNWHGLU�� *�Q�P�]GH� OLGHU� YH� L]OH\LFL� DUDVÕQGDNL� NDUúÕOÕNOÕ� J�YHQ�� |UJ�WOHUL� EDúDUÕ\D�
J|W�UPHNWHGLU���

3��'UXFNHU��OLGHUOLNWH�J�YHQLQ�DQODPÕQÕ�YH�|QHPLQL�úX�úHNLOGH�DoÕNODPDNWDGÕU���

³(WNLQ� OLGHUOL÷LQ� VRQ� úDUWÕ� J�YHQ� ND]DQPDNWÕU��$NVL� WDNGLUGH� NLPVH� OLGHULQ� SHúLQGHQ� JLWPH]�
OLGHULQ� WHN� WDQÕPÕ� GD� SHúLQGHQ� JLGHQOHUL� RODQ� ELU� NLPVH� ROGX÷XGXU�� /LGHUH� J�YHQPHN� LoLQ��
PXWODND�RQX�EH÷HQPHN�JHUHNPH]��/LGHUOH�D\QÕ�ILNLUGH�ROPDN�GD�úDUW�GH÷LOGLU��*�YHQ��OLGHULQ�
V|\OHGL÷LQL�JHUoHNWHQ��NDVWHWWL÷LQH�GX\XODQ�LQDQoWÕU��/LGHULQ�GDYUDQÕúODUÕ� LOH� OLGHULQ�DoÕNODGÕ÷Õ�
LQDQoODU� ELUELUL\OH� WXWDUOÕ�� \D� GD� HQ� D]ÕQGDQ� X\XPOX� ROPDN� ]RUXQGDGÕU�� (WNLQ� OLGHUOL÷LQ�
WHPHOLQGH�\DWDQ��EX�GD�HVNL�ELU�DQOD\ÕúWÕU��]HNk�GH÷LOGLU��DVÕO�RODQ�WXWDUOÕ��J�YHQLOLU�ROPDNWÕU�´�
�'UXFNHU��������

'|Q�ú�PF�� OLGHU�D\QÕ�]DPDQGD�|]J�YHQ�VDKLELGLU��.HQGL� \HWHQHN�YH�NDSDVLWHOHULQH�J�YHQLU��
.HQGL� IDUNÕQGDOÕ÷ÕQÕQ� ELOLQFL\OH�� EDúNDODUÕQÕQ� WDNGLULQL� EHNOHPH\HFHN� NDGDU�� |]� GLVLSOLQOL� YH�
LUDGHOLGLU��%X�|]HOOLNOHUL\OH�EHOLUOL�ELU�G|Q�ú�P��VD÷OD\DUDN��|UJ�W��\HOHUL�LOH�ELUOLNWH��NDUúÕOÕNOÕ�
J�YHQ�YH�GD\DQÕúPD�GX\JXVX�\DUDWÕU���

�������6�UG�U�PF���7UDQVDNVL\RQHO��OLGHUOLN��

3HUIRUPDQVD�GD\DOÕ�RODUDN�|G�OOHQGLUPH��NXUDO�YH�LúOH\LúOHUGHQ�VDSPDODUÕ�DUDúWÕUPD��NXVXUVX]�
H\OHPOHUGH� EXOXQPD� JLEL� GDYUDQÕúODUD� GD\DOÕ� RODQ� \|QHWLP� DQOD\ÕúÕGÕU�� 6�UG�U�PF�� OLGHUOLN��
E�URNUDWLN�RWRULWH\H�YH�|UJ�WVHO�PHúUXL\HWH�GD\DQPDNWDGÕU��%X�\DNODúÕPGD�NÕVD�V�UHOL�]DPDQD�
GD\DOÕ�\|QHOLP��NXUDOODU�YH�\|QHUJHOHU��GLNH\�LOHWLúLP��VRPXW�KHGHIOHU��PDNDPGDQ�ND\QDNODQDQ�
J�o��DúÕUÕ�X\XP�JLEL�XQVXUODU�\HU�DOÕU��6�UG�U�PF��OLGHUOLN�\DNODúÕPÕQGD��J|UHYOHULQ�ELWLULOPHVL�
YH� LúJ|UHQOHULQ� LWDDWL�� NDWÕ� ELU� |G�O� YH� FH]D� VLVWHPL� LOH� LOLúNLOHQGLULOLU� �(UGR÷DQ�� �������
6�UG�U�PF�� OLGHUOHU�� |G�O� YH� FH]DODUÕQ� J�F�QH� GD\DQDUDN� ELU� GH÷Lú�WRNXú� WHPHOLQGH�
L]OH\HQOHULQ� LúELUOL÷LQL� ND]DQPD\D� oDOÕúÕUODU�� %X� LúELUOL÷L�� J|UHYOHUL� DQODPD\D� YH�
\|QOHQGLULOGLNOHUL� JLEL� EDúDUÕOÕS� EDúDUÕOPDGÕ÷ÕQGDQ� HPLQ� ROXQPDVÕQD� ED÷OÕ� ROGX÷X� LoLQ�� EX�
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GH÷Lú�WRNXúXQ� VRQXQGD� L]OH\HQOHUGH� oRN� D]� ELU� VRUXPOXOXN� GX\JXVX� \DUDWÕUODU��%X�EDNÕPGDQ�
OLGHUOLN�� ROXúDQ� SUREOHPOHUH� o|]�P� EXOPD\D� oDOÕúPDN� YH� |QFHGHQ� EHOLUOHQPLú� DPDoODUÕ�
EDúDUPDN�LoLQ�NXUXPVDO�NRQXPXQ�ELU�LúOHYL�RODUDN�J|U�O�U��8EEHQ�YG����������

6�UG�U�PF�� OLGHUOHU�� NRúXOOX� |G�OOHQGLUPH�� DNWLI� RODUDN� LVWLVQDODUOD� \|QHWLP� YH� SDVLI� RODUDN�
LVWLVQDODUOD�\|QHWLP�ROPDN��]HUH��o�IDUNOÕ�\|QHWLP�WDU]Õ�VHUJLOHUOHU����

��.RúXOOX�|G�OOHQGLUPHGH� �FRQWLQJHQW� UHZDUG��� OLGHUOHU� \HWNLOHULQL� �VW�Q�SHUIRUPDQV� J|VWHUHQ�
oDOÕúDQODUÕ� |G�OOHQGLUPHN� LoLQ� NXOODQÕUODU�� %XUDGD� |G�OOHU� SDUDVDO� \D� GD� VWDW�� YHUPH�
ELoLPLQGHGLU��dDOÕúDQODU�NHQGLOHULQGHQ�EHNOHQHQOHU�KDNNÕQGD�ELOJL�VDKLELGLUOHU��

��$NWLI� RODUDN� LVWLVQDODUOD� \|QHWLPGH� �PDQDJHPHQW� E\� H[FHSWLRQ�DFWLYH��� OLGHUOHU� oDOÕúDQODUÕQ�
JHoPLúWHQ� JHOHQ� IDDOL\HWOHULQL� GDKD� HWNLQ� YH� YHULPOL� NÕOPDN� �]HUH� Lú� \DSWÕUPDN� \ROXQX�
VHoPLúOHUGLU��øúLQ�EDúÕQGD�EHOOL�ELU�VWDQGDUW�EHOLUOHQLU�YH�ELU�SUREOHP�ROXúDQD�NDGDU�KHUKDQJL�ELU�
P�GDKDOHGH�EXOXQPD]ODU��%XUDGD�KDWDODUD�RGDNODQÕOPDVÕ�YH� \DSWÕUÕP�X\JXODQPDVÕ� oDOÕúDQODU�
�]HULQGH�JHULOLP�\DUDWDELOLU��

��3DVLI� RODUDN� LVWLVQDODUOD� \|QHWLPGH� �PDQDJHPHQW� E\� H[FHSWLRQ�SDVVLYH�� LVH�� OLGHUOHU� KLoELU�
úHNLOGH�oDOÕúDQODU� LOH� LOJLOHQPH]OHU��DQFDN�KHGHIOHQHQ�VWDQGDUWODUD�XODúÕODPDGÕ÷ÕQGD�P�GDKDOH�
HGHUOHU��%X�DQFDN�NHQGL�NHQGLVLQL� \|QHWPH�NRQXVXQGD� JHOLúPLú� oDOÕúDQODU��]HULQGH� HWNLQ�ELU�
\|QHWLP�WDU]ÕGÕU��ZZZ�LQVDQND\QDNODUL�FRP���

6�UG�U�PF��OLGHUOL÷LQ�PRUDO�GH÷HUOHUL��G�U�VWO�N��GR÷UXOXN��VDGDNDW��E�W�QO�N�YH�VRUXPOXOXN�
RODUDN�J|U�OPHNWHGLU��6�UG�U�PF�� OLGHUOLN�YDVÕWDVÕ\OD�� �\HOHULQ�KDNODUÕ� YH� LKWL\DoODUÕ� GLNNDWH�
DOÕQÕU�� OLGHUOH� KLOHVL]� YH� DoÕN� ELU� úHNLOGH� DQODúPD� \DSÕOÕU�� 6�UG�U�PF�� OLGHUOLN�� \|QHWLPGHQ�
IDUNOÕ� ELU� HWNLQOLNWLU�� %X� OLGHUOLN� ELoLPL�� LQVDQ� GH÷HUOHUL\OH� |]GHúOHúPH\H� |QHP� YHUPHNWHGLU���
<|QHWLPLQ�NHQGLVL�QH�ELU�PRUDOGLU��QH�GH�PRUDO�G�ú�NO�÷�G�U��<|QHWLP�UDV\RQHO�NDUDU�YHUPH��
HWNLOLOLN��YHULPOLOLN��G�]HQOLOLN�YH�JHOHFH÷L�NHVWLUPH\OH� LOJLOLGLU��6�UG�U�PF��ROPD��GR÷UXOXN��
J�]HOOLN�� VRUXPOXOXN� DOPD�� ED÷OÕOÕN� JLEL� \|QHWLP� GH÷HUOHULQH� ED÷OÕOÕ÷Õ� JHUHNWLULU�� d�QN�� EX�
GH÷HUOHU��LQVDQ�\DúDPÕQGD�YDU�RODQ�\|QHWLPLQ�\DUDUODQGÕ÷Õ�SUDJPDWLN�GH÷HUOHUGLU��6�UG�U�PF��



�

� ���

OLGHUOLN� NLúLQLQ� ELUH\VHOOL÷L� DUDPDVÕ� YH� ED÷ÕPVÕ]� DPDoODUÕ\OD� LOJLOLGLU�� /LGHUOL÷LQ� J�QGHPLQL��
ELUH\�YH�JUXS�DUDVÕQGD�X\XP�VD÷ODPD�YH�LúELUOL÷L�\DSPD�ROXúWXUPDNWDGÕU���6WDUUDW���������

6�UG�U�PF�� OLGHUOHU� V�UHNOL� SURJUDP� JHOLúWLUPH�� \DWD\� YH� GLNH\� LOHWLúLP� VD÷ODPD�� J�oO�� ELU�
HúJ�G�P� ROXúWXUPD�� |]HO� KHGHIOHU� EHOLUOHPH� YH� VRUXQ� o|]PH� NRQXVXQGD� FLGGL� ELU� oDED�
J|VWHULUOHU�� 6�UG�U�PF�� OLGHUOLN�� oDWÕúPDQÕQ� o|]�P��� NDUDU� YHUPH�� SHUVRQHO� JHOLúWLUPH� YH�
SHUVRQHOLQ�LOHUOHPHVLQL�VD÷ODPD�NRQXVXQGD�oRN�GLNNDWOL�ELU�UHKEHUOL÷L�JHUHNWLUPHNWHGLU��

6�UG�U�PF�� OLGHUOHULQ� IDDOL\HWOHUL�� G�QGHQ� EXJ�QH�� EXJ�QGHQ� \DUÕQD� GR÷UX�� \|Q�� YL]\RQ� YH�
|UJ�WVHO�N�OW�UGH�GH÷LúLP�\DSPDNVÕ]ÕQ�GHYDP�HGHU�JLGHU��2UJDQL]DV\RQXQ�HVNLGHQ�EHUL�GHYDP�
HGHQ� ROD÷DQ� LúOH\LúLQH� GLNNDW� HGHUOHU�� 6WUDWHMLN� YH� X]XQ� G|QHPOL� J|U�ú� DoÕODUÕ� \RNWXU� �(UHQ��
�������%X�VHEHSWHQ�GROD\Õ�GD�� V�UG�U�PF�� OLGHUOHU�� JHoPLúWHNL�ROXPOX�YH�\DUDUOÕ� JHOHQHNOHUL�
GHYDP� HWWLUPH� YH� EXQODUÕ� JHOHFHN� QHVLOOHUH� DNWDUPD� NRQXVXQGD� ROGXNoD� EDúDUÕOÕGÕUODU��
6�UG�U�PF�� OLGHUOLN�� ELU� |UJ�W�Q� DPDoODUÕQD� XODúPDVÕQÕ� HQJHOOH\LFL� ELU� WXWXP� RODUDN�
DOJÕODQPDPDOÕ�� DQFDN� EX� úHNLOGH� \|QHWLOHQ� úLUNHWOHULQ� EDúDUÕ� JUDIL÷LQLQ� QRUPDO� ELU� DUWÕú�
J|VWHUHFH÷L�J|]�|Q�QGH�EXOXQGXUXOPDOÕGÕU����

��������
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�
�
�
�
�
�
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7DEOR�����'|Q�ú�PF��YH�V�UG�U�PF��OLGHUOLN�WDU]ODUÕQÕQ�NDUúÕODúWÕUÕOPDVÕ�
�������������������������������������������������6�UG�U�PF�����������������YH�����������'|Q�ú�PF���/LGHUOLN�
�������������������������������������������������7UDQVDNVL\RQHO���������������������������7UDQVIRUPDV\RQHO���
=DPDQ�\|QHOLPL� .ÕVD��EXJ�Q� 8]XQ��JHOHFHN�
(úJ�G�P�PHNDQL]PDVÕ� .XUDOODU�YH�\|QHUJHOHU� +HGHI�YH�GH÷HU�ELUOL÷L�
øOHWLúLP� 'LNH\��\XNDUÕGDQ�DúD÷Õ\D� dRN�\|QHOLPOL�
2GDNODQPD� )LQDQVDO�KHGHIOHU� 0�úWHUL��Lo�YH�GÕú��
gG�O�VLVWHPL� gUJ�WVHO��GÕúVDO� .LúLVHO��LoVHO�
*�o�ND\QD÷Õ� 0DNDP� ø]OH\HQOHU�
.DUDU�YHUPH� 0HUNH]LOHúWLULOPLú��

\XNDUÕGDQ��DúD÷Õ\D�
.DWÕOÕP�VD÷ODQPÕú��
DúD÷ÕGDQ�\XNDUÕ\D�

øúJ|UHQ� 0DO�\HULQH�NRQPD� *HOLúWLULOHELOLU�ND\QDN�
øWDDW� (PLU� 5DV\RQHO�DoÕNODPD�
'H÷LúLPH�LOLúNLQ�WXWXP� .DoÕQPD�� GLUHQPH� YH�

VWDW�NR\X�NRUXPD�
.DoÕQPDPD��EHQLPVHPH�

<|QOHQGLUPH�
PHNDQL]PDVÕ�

.D]DQo� 9L]\RQ�YH�GH÷HUOHU�

'HQHWLP� $úÕUÕ�X\XP� g]GHQHWLP�
%DNÕú�DoÕVÕ� øoVHO� 'ÕúVDO�
*|UHY�WDVDUÕPÕ� %|O�POHQGLULOPLú��

ELUH\VHO�
=HQJLQOHúWLULOPLú��
JUXSODU�

�
�������6HUEHVWOLN�WDQÕ\DQ�OLGHUOLN�

6HUEHVWOLN�WDQÕ\DQ�OLGHUOLN�WDU]Õ��JUXS��\HOHULQLQ�YH\D�L]OH\LFLOHULQ�DPDo��SODQ�YH�SROLWLNDODUÕQÕ�
NHQGLOHULQLQ� VDSWD\ÕS�� LúOHQLú� LOH� LOJLOL� NDUDUODUÕ� NHQGLOHULQLQ� DOÕS� X\JXODPDODUÕ� VXUHWL\OH�� KHU�
�\HQLQ� ELUH\VHO� H÷LOLP� YH� \DUDWÕFÕOÕ÷ÕQÕ� KDUHNHWH� JHoLUPHVL� GHPHNWLU�� ø]OH\LFLOHU� NHQGLOHULQL�
\HWLúWLULS�� VRUXQODUÕQD� HQ� L\L� o|]�P��EXOPD�NRQXVXQGD� J�G�OHQPLúOHUGLU��*HUHNOL� J|UG�NOHUL�
]DPDQ� LVWH\HQ�NLúL� LVWHGL÷L�NLPVHOHUOH� JUXS�ROXúWXUDUDN� VRUXQODUÕQÕ� o|]PHNWH�� \HQL� ILNLUOHULQL�
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WHVW� HWPHNWH� YH� HQ� X\JXQ� NDUDUODUÕ� DOPDNWDGÕU�� /LGHULQ� HVDV� J|UHYL�� PDO]HPH� YH� ND\QDN�
VD÷ODPDN� YH� EXQODUOD� LOJLOL� VRUXQODUÕ� o|]PHNWLU�� /LGHU� DQFDN� NHQGLVLQH� KHUKDQJL� ELU� NRQXGD�
ILNUL� VRUXOGX÷XQGD� J|U�ú�Q�� ELOGLULU�� DPD� EX� J|U�ú� L]OH\HQOHULQ� IDDOL\HWOHULQL� ED÷OD\ÕFÕ�
QLWHOLNWH� GH÷LOGLU�� 0HVOHNL� X]PDQOÕN� KDOOHULQGH� YH� ELOLP� DGDPODUÕQÕQ� oDOÕúPDODUÕQGD��
LúOHWPHOHULQ� DUDúWÕUPD� JHOLúWLUPH� GHSDUWPDQODUÕQGD� oDOÕúDQ� \�NVHN� X]PDQOÕ÷D�� WHFU�EH� YH�
ELOJL\H� VDKLS� RODQ� HOHPDQODUÕQ� \DUDWÕFÕ� YH� \HQLOLNoL� ILNLUOHULQL� JHOLúWLUPHOHULQGH� YH�
VRUXPOXOXNODUÕQÕ� \HULQH� JHWLUPHNWHQ� NDoPDPD� H÷LOLPLQGH� RODQODUGD� EX� ELoLPGH� ELU� OLGHUOLN�
W�U�� X\JXODQDELOLU�� $NVLQH� N�OW�U� G�]H\L� G�ú�N�� L\L� ELU� Lú� E|O�P�QH� VDKLS� ROPD\DQ� YH�
VRUXPOXOXN� GX\JXVXQGDQ� \RNVXQ� EXOXQDQ� JUXSODUGD� EX� WDU]� ELU� OLGHUOLN� ELoLPLQLQ�
\�U�\HPH\HFH÷L�EHOOLGLU��

d�QN�� VHUEHVWOLN� WDQÕ\DQ� OLGHUOLN� WDU]Õ�� OLGHULQ� RWRULWH� NXOODQPDVÕQÕ� DGHWD� RUWDGDQ�
NDOGÕUPDNWDGÕU��%X�GXUXP��E|\OH�ELU�OLGHUOLN�WDU]ÕQGD�JUXEX�JHQHO�DPDoODU�HWUDIÕQGD�WRSODPDN�
YH� RQODUÕ� EHOLUOL� KHGHIOHUH� \|QOHQGLUPHNWHQ� \RNVXQ� NDOÕU�� 2� \�]GHQ� EX� OLGHUOLN� WDU]ÕQÕQ� ELU�
VDNÕQFDVÕ� GD�� KHUNHVLQ� GLOHGL÷L� DPDoODUD� GR÷UX� YH� KDWWD� ELUELUOHULQH� NDUúÕW� DPDoODUD� GR÷UX�
\|QHOPHOHULQH� \RO� DoPDVÕGÕU�� 'L÷HU� ELU� VDNÕQFD� GD�� ELUH\VHO� EDúDUÕODUÕQ� GÕúÕQGD� JUXS�
EDúDUÕODUÕQÕQ� |QHPOL� |Oo�GH� D]DOPDVÕGÕU�� dDOÕúPD\DQ� YH� Lú� J|UPHNWHQ� NDoÕQDQ� NLPVHOHULQ�
NDUJDúD\Õ�DUWWÕUPDODUÕ��|UJ�WVHO�ND\QDNODUÕ�NHQGLOHUL�LoLQ�NXOODQPDODUÕ�YH�KDWWD�JUXEX�E|OPH�YH�
SDUoDODPD\D�oDEDODUÕQÕQ�oR÷DOPDVÕGÕU��(UHQ���������

����� (÷LWLP�gUJ�WOHULQGH�/LGHUOLN�

<|QHWLP��|UJ�W�DPDoODUÕQÕQ�JHUoHNOHúHELOPHVL� LoLQ�NDUúÕODúÕODFDN�VRUXQXQ�o|]�P��SODQODQPD��
NRRUGLQDV\RQ� YH� GH÷HUOHQGLUPH� JLEL� IRQNVL\RQODUD� LOLúNLQ� WHRUL�� PRGHO� YH� WHNQLNOHULQ�
VLVWHPDWLN� RODUDN� X\JXODQPDVÕGÕU��(÷LWLP� \|QHWLPL� LVH�� H÷LWLP�|UJ�WOHULQL� VDSWDQDQ� DPDoODUD�
XODúWÕUPDN�LoLQ�LQVDQ�YH�PDGGH�ND\QDNODUÕQÕQ�VD÷ODQPDVÕ�YH�HWNLOL�ELU�ELoLPGH�NXOODQÕOPDVÕ\OD�
EHOLUOHQHQ�SROLWLNDODUÕ�YH�NDUDUODUÕ�X\JXODPDNWÕU��.D\D����������

(÷LWLP�|UJ�WOHULQLQ��WRSOXPXQ�W�P�NHVLWOHULQLQ�LOJL�RGD÷Õ�ROGX÷X�\DGVÕQDPD\DFDN�ELU�JHUoHNWLU��
d�QN��WRSOXPXQ�KHU�VHYL\HVLQGH�H÷LWLPLQ�R\QDGÕ÷Õ�URO�NHVLWOHULQ�ELUELUOHUL�LOH�RODQ�LOLúNLOHULQL��
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GDYUDQÕú� WDU]ODUÕQÕ� G�]HQOHPHNWH� YH� EHOLUJLQOHúWLUPHNWHGLU�� +DPPDGGHQLQ� LQVDQ� ROPDVÕ� YH�
LQVDQÕQ� GD� WRSOXPXQ� N�OW�U� YH� \DúDP� G�]H\LQL� J|VWHUPHVL� QHGHQL\OH�� H÷LWLP� |UJ�WOHULQLQ�
�]HULQGHNL�VRUXPOXOXN�ELU�NDW�GDKD�DUWPDNWDGÕU�����

2NXO�\|QHWLPL��H÷LWLP�\|QHWLPLQLQ�RNXOD�X\JXODQPDVÕGÕU��%X�QHGHQOH�H÷LWLP�\|QHWLPLQLQ�ELU�
DOW� X\JXODPD� DODQÕ� RODUDN� NDEXO� HGLOHELOLU�� (÷LWLP� \|QHWLPL�� VLVWHP� LOH� LOJLOHQLUNHQ� RNXO�
\|QHWLPL�RNXO�G�]H\LQGH�\R÷XQODúDQ�VRUXQODUOD�LOJLOHQLU��(UGR÷DQ����������

*|U�OHFH÷L�JLEL��VLVWHPOH�LOJLOL�RODQ�H÷LWLP�\|QHWLPL�GHQGL÷LQGH�DNOD�0LOOL�(÷LWLP�%DNDQOÕ÷Õ��
0LOOL� (÷LWLP� 0�G�UO�NOHUL�� +DON� (÷LWLP� 0�G�UO�NOHUL�� 'HUV� $UDoODUÕ� 0HUNH]L�� øOoH� 0LOOL�
(÷LWLP� 0�G�UO�NOHUL� JLEL� ELULPOHULQ� \|QHWLOPHVL� JHOLU� �$oÕNDOÕQ�� ������� hONHPL]GH� H÷LWLP�
NXUXPODUÕQÕQ� E�\�N� ELU� NÕVPÕ�� GHYOHWLQ� EHOLUOHGL÷L� H÷LWLP� SROLWLNDVÕQÕ� X\JXODPDNOD� \�N�PO��
ROGX÷X�LoLQ�H÷LWLP�\|QHWLPLQH�NDPX�\|QHWLPLQLQ�|]HO�ELU�DODQÕ�RODUDN�GD�J|UHELOLUL]��

2NXO�\|QHWLFLVL��SURJUDP�JHOLúWLUPH�YH�SODQODPD��JHQHO�YH�|]HO�RODUDN�|÷UHWLPOH�ND]DQGÕUÕODQ�
ELOJL�� GH÷HU� YH� GDYUDQÕúODUÕQ� |Oo�OPHVL� YH� GH÷HUOHQGLULOPHVL� JLEL� VRUXPOXOXNODUOD� YDUGÕU��
.ÕVDFD�RNXO�\|QHWLFLVL��|÷UHWLP�OLGHUL�ROPDOÕGÕU���

g÷UHWLP�OLGHUOL÷L��L\L�|÷UHQFL�\HWLúWLUPH�YH�|÷UHWPHQOHU�LoLQ�L\L�|÷UHQPH�NRúXOODUÕ�VD÷ODPD\D�
\|QHOLN�RODUDN�RNXOXQ�oDOÕúPD�RUWDPÕQÕ�WDWPLQ�HGLFL�YH��UHWNHQ�ELU�KDOH�JHWLULOPHVL�LoLQ�\DSÕODQ�
H\OHPOHUL�LIDGH�HWPHNWHGLU��dHOLN���������

2NXO�\|QHWLFLOHUL��PHVOHN�RODUDN�|÷UHWPHQ�ROPDOÕGÕU��$\UÕFD�|÷UHQFL�EDúDUÕVÕQD�|QHP�YHUPHOL��
|÷UHWPHQOHUL� NDUDU� V�UHFLQH� NDWPDOÕ�� H÷LWLP� SURJUDPODUÕ� KD]ÕUOD\DELOPHOLGLU� �%DOFÕ�� �������
(WNLOL�ELU�\|QHWLFL��ND\QDN�VD÷OD\DELOPH��G�]HQOL�ELU�RNXO�oHYUHVL�\DUDWPD��YHOLOHULQ�NDWÕOÕP�YH�
GHVWH÷LQL� VD÷ODPDN� LoLQ� JHUHNOL� oDOÕúPD\Õ� \DSDELOPHOLGLU�� .ÕVDFD�� RNXO� \|QHWLFLVL� \DSPDN�
]RUXQGD� ROGX÷X� E�URNUDWLN� J|UHYOHULQ� \DQÕQGD�� LQLVL\DWLILQL� YH� \HWHQH÷LQL� NXOODQDUDN�
NXUXPXQXQ� YH� H÷LWLP� YH� |÷UHWLP� IÕUVDWODUÕQÕQ� JHOLúPHVLQH� oDED� VDUIHWPHOLGLU� �%XUVDOÕR÷OX��
���������
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2NXO� \|QHWLFLVLQLQ� VDUIHWPHN� ]RUXQGD� ROGX÷X� EX� oDED�� RNXOODUÕQ� \DSÕVÕQGDNL� IDUNOÕOÕNODU�
QHGHQL\OH� GL÷HU� LúOHWPHOHUGH� ROGX÷X� JLEL� ELU� VWDQGDUGL]DV\RQD� ED÷OÕ� GH÷LOGLU�� +HU� RNXO��
\XNDUÕGD� GD� GH÷LQGL÷LPL]� JLEL� KDPPDGGHQLQ� |÷UHQFL� ROPDVÕ�� RNXO� \|QHWLFLVL� YH� EX�
KDPPDGGH\L� LúOH\HFHN�� RQX� WRSOXPXQ� |]HOOLNOHULQL� \DQVÕWDELOHFHN� ELUH\OHU� ROPDVÕ� LoLQ�
oDEDOD\DQ�|÷UHWPHQOHULQ�IDUNOÕ�NDUDNWHU�\DSÕVÕ�YH�H÷LWLP�G�]H\OHULQH�VDKLS�ROPDODUÕ�VHEHEL\OH��
RNXO�|]HOOLNOHULQLQ�GH�IDUNOÕOÕNODUÕ�YXUJXODQPDOÕGÕU��

%X�ED÷ODPGD��

�� 2NXOODU� E�W�Q� \HWNL\L� � H÷LWLP� |UJ�W�Q�Q� WHSHVLQGH� EXOXQGXUPD]ODU�� %D]ÕODUÕQGD� \HWNL�
P�G�UOHU��|÷UHWPHQOHU��|÷UHQFLOHU�YH�KDWWD�DLOHOHU�WDUDIÕQGDQ�SD\ODúÕOÕU���<|QHWLP�NXUXOODUÕQGD��
HúLW�VD\ÕGD�H÷LWLPFL�YH�DLOH\L�ELU�DUD\D�JHWLUHQ�RNXOODU�EXOXQPDNWDGÕU��3UREOHP�o|]PH�YH�NDUDU�
YHUPH� KHU� ]DPDQ� VÕUDOÕ�� ELOLQoOL�� G�]HQOL� GH÷LOGLU� YH� DNÕOFÕ� V�UHoOHU� ELUELULQH� VÕNÕFD� ED÷OÕ�
LQVDQODU�WDUDIÕQGDQ�\HULQH�JHWLULOLU���

��+HU�QH�NDGDU�|÷UHWPHQOHU�RNXOD�J|Q�OO��RODUDN�NDWÕOÕUVD�GD�|÷UHQFLOHULQ��\HOL÷L�]RUXQOXGXU��
%LU� |UJ�WWHNL� �\HOHU� \DNÕQPDODUÕQÕ� LNL� úHNLOGH� LIDGH� HGHELOLUOHU�� \D� RUD\Õ� WHUN� HGHUOHU� \D� GD�
\DNÕQPDODUÕQÕ�V|]OH�LIDGH�HGHUOHU��%HOOL�ELU�\DúD�NDGDU�|÷UHQFLOHU�RNXOGDQ�D\UÕODPD]ODU��2NXOGD�
EXOXQGXNODUÕ�V�UHFH�\DNÕQPDODUÕQÕ�ED]HQ�V|]F�N�ED]HQ�H\OHPOHUOH�LIDGH�HGHUOHU���

�� 2NXOXQ� ILQDQVPDQÕ� SHUIRUPDQVÕ\OD� oRN� VÕNÕ� ED÷ODQWÕOÕ� GH÷LOGLU�� %LU� LPDODW� úLUNHWL� N|W�� ELU�
�U�Q� oÕNDUÕUVD� SDUD� ND\EHGHU�� %LU� GHYOHW� RNXOX� EDúDUÕVÕ]� ELU� |÷UHQFL� \HWLúWLULUVH� JHQHOOLNOH��
GHYOHWWHQ�DOGÕ÷Õ�E�WoHVL\OH�LOJLOL�KHUKDQJL�ELU�úH\�\DSÕOPD]���

��'HYOHW�RNXOODUÕ��ONH�Q�IXVXQXQ�KHPHQ�KHPHQ�E�W�Q�|÷UHQFLOHULQH�H÷LWLP�YHUPHNWHGLU��7HN�
UHNDEHW�|]HO�RNXOODUGDQ�JHOLU���

��%LU�oRN�RNXO�VLVWHPLQGH��RNXOODU�oHYUHOHULQLQ�NXYYHWOL�HWNLVL�DOWÕQGDGÕU��2NXOODUÕ�HWNLOH\HQ�SHN�
oRN� |]HO� oÕNDU� JUXSODUÕ� YDUGÕU�� %X� JUXSODU� oHúLWOL� \ROODUOD� \DSÕODQPDODUÕQÕ� GX\XUXUODU��
�0HULZHWKHU��'X\DU����������
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*|U�OHFH÷L� JLEL� DQODWÕODQ� RNXO� IDUNOÕOÕNODUÕ\OD�� H÷LWLPLQ� QH� W�U� ELU� GDYUDQÕú� YH� WXWXP�
ROXúWXUPDVÕ�NRQXVXQGD�EHOLUOH\LFL�ROPDVÕQÕQ�]RUOX÷X�RUWD\D�oÕNPDNWDGÕU��

2NXO� IDUNOÕOÕNODUÕ�� RNXO� \|QHWLP� VLVWHPOHULQLQ� YH� RNXO� OLGHUOHULQLQ� oHúLWOLOL÷LQL� RUWD\D�
oÕNDUPDNWDGÕU�� (÷LWLP� \|QHWLFLOHULQLQ�� JHUHN� %DNDQOÕ÷ÕQ� H÷LWLP� SROLWLNDODUÕQÕ� ROXúWXUXUNHQ��
JHUHNVH�LO�G�]H\LQGHNL�H÷LWLP�X\JXODPDODUÕQÕ�V�UG�U�UNHQ��NDOÕSODúPÕú�\ÕOODUGÕU�D\QHQ�GHYDP�
HGHQ�DQOD\ÕúODUÕ�V�UG�UPHN�\HULQH��EXQODUÕ�D\UÕ�D\UÕ�VRUJXODPDODUÕ�JHUHNLU��6RUJXODPDN��LWLUD]�
HWPHN�� HOHúWLUPHN�� DOWHUQDWLIOHULQ� �UHWLOPHVLQH� ]HPLQ� KD]ÕUODPDNWÕU�� d�QN�� HOHúWLULVL]� YH�
DOWHUQDWLIVL]� \|QHWLP�� GH÷LúLPH� NDSDOÕ� ELU� \|QHWLPGLU�� (÷LWLP� \|QHWLFLOHULQLQ�� NHQGL�
DODQODUÕQGDNL�GH÷LúLPOHUL� L]OHPHOHUL�� GL÷HU� \DQGDQ�GD�� KÕ]OÕ� GH÷LúLP� VRQXFX� WRSOXPXQ�H÷LWLP�
|UJ�WOHULQGHQ�EHNOHQWLOHULQL�NDUúÕODPDODUÕ�JHUHNLU��%X�EDNÕPGDQ��H÷LWLP�\|QHWLFLOHULQLQ�YL]\RQX�
YH�PLV\RQX�ROPDOÕGÕU��9L]\RQX�J�oO��ELU�RNXO�N�OW�U��RODQ�RUWDPGD�DQFDN��H÷LWLP�\|QHWLFLOHUL�
OLGHUOLN�GDYUDQÕúODUÕQÕ�VHUJLOH\HELOLUOHU��&DQ���������

2NXOODUGD� H÷LWLP� YH� |÷UHWLP� V�UHFL� � HWNLOHúLPH� GD\DQGÕ÷ÕQGDQ� YH� LQVDQ� D÷ÕUOÕNOÕ� |UJ�WOHU�
ROGX÷XQGDQ��\|QHWLFLOHULQ�SHUVRQHO��]HULQGHNL�HWNLVL��GDKD�GD�|QHP�WDúÕU��%XQXQ�LoLQ�GH��RNXO�
\|QHWLFLOHUL�HWNLOL�ELU�OLGHU�ROPDN�GXUXPXQGDGÕU��%DúDUDQ����������

(÷LWLP�|UJ�WOHULQGH�OLGHUOHU��RNXOODUÕQÕQ�DPDoODUÕQÕ�YH�KDQJL�NDUDUODUÕ�SD\ODúPDN�LVWHGLNOHULQL�
ELOPHOLGLUOHU��$\UÕFD�SD\ODúÕOPÕú�OLGHUOL÷LQ�SDUDPHWUHOHULQL�X\JXODPDODUÕ�LoLQ�RNXO�VLVWHPLQGHNL�
SHUVRQHOH� E�W�Q� VHYL\HOHUGH� \DUGÕP� HWPH� VRUXPOXOX÷XQD� GD� VDKLS� ROPDOÕGÕUODU�� .DWÕOÕPFÕ�
\|QHWLP� ELU� J|Q�OO�� NDWÕOÕP� ELoLPLGLU�� %D]Õ� �\HOHU� ED]Õ� NDUDUODUD� NDWÕOPD\Õ� LVWHPH\HELOLUOHU��
/LGHUOHULQ� EX� NRQX\D� GD� GX\DUOÕ� ROPDODUÕ� JHUHNLU�� %�W�Q� SHUVRQHOLQ� �PHUNH]L� \|QHWLFLOHU��
P�G�UOHU�� |÷UHWPHQOHU� YE��� \HWHQHN� YH� LOJLOHULQL� ELOPHN�YH� EX� ELOJL\L� EHOLUOL� SUREOHP� o|]PH�
HNLSOHUL� YH\D� J|UHY� JUXSODUÕQD� RQODUÕQ� NDWÕOPDVÕQÕ� VD÷ODPDN� LoLQ� NXOODQPDN� |QHPOLGLU��
%XQXQOD�ELUOLNWH��RNXO�OLGHULQLQ�VRUXPOXOX÷X�QH�]DPDQ�SD\ODúDFD÷ÕQÕ�GD�ELOPHVL�JHUHNPHNWHGLU�
�0HULZHWKHU�YH�'X\DU���������

�
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6RQXo�RODUDN�RNXO�\|QHWLFLVL��

�� 2NXOGD� oLIW� \|QO�� LOHWLúLPL� VD÷OD\DQ�� NDUDUODUÕ� |÷UHWPHQ�� YHOL� YH� |÷UHQFLOHUOH� ELUOLNWH�
ROXúWXUDQ��ELOJL�YH�KDEHU�DNÕúÕQÕ�VD÷OD\DQ��oHYUH\L��|÷UHWPHQOHULQL�YH�|÷UHQFLOHULQL�KHU�NRQXGD�
ELOJLOHQGLUHQ�ELU�LOHWLúLPFL���

��dHYUH\H�DoÕODQ��RNXOGD�\DSÕODQ�YH�\DSÕODFDNODUGDQ�YHOLOHUL�KDEHUGDU�HGHQ��E|\OHFH�YHOLOHULQ�
YH�oHYUHGHNL�NXUXOXúODUÕQ�NDWÕOÕPODUÕQÕ�YH�NDWNÕODUÕQÕ�DODELOHQ�NLúL��

�� <DSÕODQODUÕQ� ELU� VRQXFX� RODUDN� W�P� oDOÕúDQODUÕQ�� |÷UHWPHQOHULQ�� |÷UHQFLOHULQ� YH� oHYUHQLQ�
J�YHQLQL�ND]DQDQ�YH�oHYUHVLQH�J�YHQHQ��KHU�NRQXGD�RNXOGD�J�YHQ�RUWDPÕ�ROXúWXUDQ��

�� dDOÕúDQODUÕQ� LoWHQOLNOH� NRQXúDELOGL÷L�� WDUWÕúDELOGL÷L�� |Q\DUJÕVÕ]� GH÷HUOHQGLUPHOHULQ�
\DSÕODELOGL÷L�RUWDPODUÕ�ROXúWXUDQ�YH�

�� 2NXOGD� ROXúDQ� LQIRUPDO� JUXSODUÕ� GD÷ÕWPDQÕQ� GH÷LO� EXQODUGDQ� RNXOXQ� DPDoODUÕ� \|Q�QGH�
\DUDUODQPDQÕQ�SHúLQGH�RODQ��

ELU�OLGHU�ROPDOÕGÕU��&DQ����������

�

�

�
�
�
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øúJ|UHQLQ� LúLQGHQ�PHPQXQL\HWLQLQ� VD÷ODQPDVÕ�� |UJ�W�Q� �U�Q� �UHWPH\H� Hú� RODQ� DPDFÕGÕU��%LU�
|UJ�W���U�Q�Q�\D�GD��U�QOHULQLQ�QLFHOL÷LQL�YH�QLWHOL÷LQL�\�NVHOWPH\H�oDOÕúÕUNHQ��GL÷HU� WDUDIWDQ�
GD�LúJ|UHQOHULQLQ�LúWHQ�PHPQXQL\HWLQL�\�NVHOWPH\H�oDOÕúPDNOD�\�N�PO�G�U���

øú�WDWPLQL��ELU�LúJ|UHQLQ�LúLQL�\D�GD�Lú�\DúDPÕQÕ�GH÷HUOHQGLUPHVL\OH�GX\GX÷X�KD]�\D�GD�XODúWÕ÷Õ�
ROXPOX� GX\JXVDO� GXUXPXGXU�� øúJ|UHQLQ� LúLQGHQ� GX\GX÷X� GR\XPXQ� GHUHFHVL�� GX\GX÷X� EX�
KD]]ÕQ�\D�GD�XODúWÕ÷Õ�EX�ROXPOX�GX\JXVDO�GXUXPXQ�GHUHFHVLGLU��%DúDUDQ����������

'L÷HU� ELU� GH\LúOH� Lú� WDWPLQL�� ELU� oDOÕúDQÕQ� \DSWÕ÷Õ� LúLQ� YH� HOGH� HWWLNOHULQLQ� LKWL\DoODUÕ\OD� YH�
NLúLVHO�GH÷HU�\DUJÕODUÕ\OD�|UW�úW�÷�Q��\D�GD�|UW�úPHVLQH�RODQDN�VD÷ODGÕ÷ÕQÕ�IDUN�HWPHVL�VRQXFX�
\DúDGÕ÷Õ�ELU�GX\JX�RODUDN�GD�WDQÕPODQDELOLU��%DUXWoXJLO�����������

øú�7DWPLQL�øOH�øOJLOL�7HULPOHU��

øú�WDWPLQL�LOH�\DNÕQ�LOJLVL�EXOXQDQ�G|UW�WHULP�YDUGÕU��%XQODU��J�G�OHQPH��LúL�oHNLFL�EXOPD��LúOH�
|]GHúOHúPH�YH�J|Q�OJ�F�G�U���

*�G�OHQPH��ELU� DPDFD�GR÷UX� oDED�KDUFDPD\Õ�YH� V�UG�UPH\L� DQODWPDVÕQD�NDUúÕOÕN�� Lú� WDWPLQL�
LúH�ED÷OÕ�RODUDN�ROXPOX�GX\JXODU�LoLQGH�ROPD\Õ�DQODWÕU���

øúLQ� LúJ|UHQH� oHNLFL� JHOPHVL�� LúJ|UHQLQ� LúH� GX\GX÷X� LOJL\H� ED÷OÕGÕU�� <DSÕODFDN� Lú�� LúJ|UHQH�
JHUHNVLQPHOHULQL�QH�GHQOL�GR\XUDFDN�JLEL�J|U�Q�\RUVD��LúLQ�oHNLFLOL÷L�R�GHQOL�DUWPD�J|VWHULU���

øúJ|UHQLQ� LúL\OH�|]GHúOHúPHVL�� RQXQ�NRSDPD\DFDN�GHQOL� LúLQH�ED÷OÕ� ROPDVÕQÕ� DQODWÕU�� øúJ|UHQ��
LúLQGHQ�LVWHGL÷L�GHUHFHGH�GR\XP�VD÷ODPDVD�ELOH�D\UÕOPD\DFDN�GHUHFHGH�RQD�ED÷ODQPÕú�RODELOLU��
g]GHúOHúPH�� ROXPOX� \D� GD� ROXPVX]� ELU� GX\JXVDO� ED÷ODQPD\Õ�� LúWHQ� PHPQXQL\HWVH� KD]�
GX\PD\Õ�\D�GD�ROXPOX�GX\JXVDO�ELU�GXUXPGD�ROPD\Õ�J|VWHULU��



�

� ���

*|Q�OJ�F��� WÕSNÕ� VD÷OÕN� NDYUDPÕ� JLEL�� LúJ|UHQLQ� |UJ�W� LoLQGH�� W�P� ROXPOX� GX\JXODUÕQÕQ� ELU�
DQODWÕPÕGÕU�� øú� WDWPLQL�� LúJ|UHQLQ� J|Q�OJ�F�QH� ROXPOX� HWNLGH� EXOXQDQ� ELU� HWNHQ� RODELOLU��
�%DúDUDQ�����������

øúWH� EX� WHULPOHU� oHUoHYHVLQGHQ� EDNDUVDN� LQVDQODUÕQ� RGDNODQPDVÕ�� LúLQL� VHYPHVL� YH� \HWHULQFH�
JD\UHW�J|VWHUPHVL�VD÷ODQÕUVD�ELUoRN�RUJDQL]DV\RQXQ�YHULPOLOL÷L�YH�EDúDUÕVÕ�oRN�\�NVHOHFHNWLU��
%X� QHGHQOH�� LQVDQODUÕQ� Lú� SHUIRUPDQVÕQÕ� DUWWÕUDFDN� \ROODUÕ� EXOPDN� �VW� \|QHWLFLOHU� DoÕVÕQGDQ�
E�\�N�|QHP�WDúÕPDNWDGÕU���

%LU�LQVDQ��ELU�RUJDQL]DV\RQGD�NHQGL�LKWL\DoODUÕQÕ�WDWPLQ�HWPHN�LoLQ�J|UHYOHU�YH�VRUXPOXOXNODU�
�VWOHQLU�� øVWHGLNOHULQL� HOGH� HGHELOPHN� LoLQ� KHUNHV� ELU� ]DPDQ� YH� oDED� KDUFDPDN� ]RUXQGD�
ROGX÷XQX�ELOPHNWHGLU��%X�oDEDVÕQÕQ�VRQXFX�RQXQ�Lú�SHUIRUPDQVÕGÕU��

3HUIRUPDQV�G�]H\L�ELU�|Oo�GH�oDOÕúDQ�LQVDQÕQ�NLúLVHO�|]HOOLNOHULQH��]LKLQVHO�\HWHQHNOHULQH��LQDQo�
YH� GH÷HUOHULQH� ED÷OÕ� EXOXQPDNWDGÕU�� %LUoRN� RUJDQL]DV\RQ� LQVDQODUÕ� \HWHQHNOHULQH� YH� NLúLVHO�
|]HOOLNOHULQH� J|UH� LúH� DOPDNWDGÕU�� $QFDN�� oDOÕúDQODUÕQ� Lú� WDWPLQL� YH� PRWLYDV\RQX�
VD÷ODQPDGÕ÷ÕQGD� oR÷X� NH]� \HWHQHNOHULQL� NXOODQPDGÕNODUÕ� YH� SRWDQVL\HOOHULQL� SHUIRUPDQVD�
G|Q�úW�UPHGLNOHUL�J|]OHQPHNWHGLU��%DUXWoXJLO���������

0RWLYDV\RQ� QHGLU� VRUXVXQD� \DQÕW�� DUDGÕ÷ÕPÕ]GD�� PRWLYDV\RQXQ� NLúLVHO� ELU� ROD\� ROGX÷XQX�
J|U�U�]��0RWLYDV\RQ�ELUH\OHULQ�EHOLUOL�ELU�DPDFÕ�JHUoHNOHúWLUPHN�LoLQ�NHQGL�DU]X�YH�LVWHNOHUL�LOH�
GDYUDQPDODUÕGÕU�� 0RWLYH� ROPD\DQ� ELUH\GHQ� SHUIRUPDQV� J|VWHUPHVL� EHNOHQPHPHOLGLU��
0RWLYDV\RQ��NLúLOHULQ�EHNOHQWL�YH�JHUHNVLQLPOHUL��DPDo�YH�GDYUDQÕúODUÕ�YH�NHQGL�SHUIRUPDQVODUÕ�
KDNNÕQGD�ELOJLOHQGLULOPH�NRQXODUÕ�LOH�LOJLOLGLU��.RoHO����������

0RWLYDV\RQXQ� GDYUDQÕúODUÕQ� \RUXPODQPDVÕ� LOH� LOLúNLVL� \DGVÕQDPD]�� 0RWLYDV\RQX� HWNLOH\HQ�
IDNW|UOHU� NLúLOHULQ� GDYUDQÕúODUÕQÕQ� \RUXPX� LOH� DQODúÕODELOLU�� <|QHWLFLOHULQ� SHUVRQHOLQ�
GDYUDQÕúODUÕQÕ� \RUXPOD\DUDN�� RQODUÕ� PRWLYH� HGHFHN� PRGHO� YH� X\JXODPDODU� JHOLúWLUPHVL�
JHUHNOLGLU��dDOÕúDQODUÕQÕQ� Lú� WDWPLQL� EHNOHQWLOHULQH� |QHP� YHUHQ� \|QHWLFLOHU� YH� WDNÕP� OLGHUOHUL��
RQODUÕQ� oRN� GDKD� L\L� oDOÕúWÕNODUÕQÕ� J|UHFHNOHUGLU�� %X� LKWL\DFD� \HWHULQFH� |QHP� YHUPH\HQ�
\|QHWLFLOHU� YH� WDNÕP� OLGHUOHUL� LVH� \DOQÕ]FD� NÕVD� V�UHOL� VRQXoODU� HOGH� HGHELOHFHNOHU�� QLWHOLN� YH�
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QLFHOLN� \|Q�QGHQ� \HWHUVL]� NDODQ� oDOÕúDQODUOD� X÷UDúPDN� ]RUXQGD� RODFDNODUGÕU�� %X� EDNÕPGDQ�
PRWLYDV\RQ�NRQXVX��OLGHUOL÷LQ�WDPDPOD\ÕFÕVÕGÕU��(WNLQ�OLGHUOLN��oDOÕúDQODUÕQ�PRWLYDV\RQXQX�GD�
HWNLOHU��

*|U�OG�÷��JLEL�PRWLYDV\RQXQ�ELULQFL�|]HOOL÷L�NLúLVHO�ROPDVÕGÕU�%LU�ELUH\L�PRWLYH�HGHQ�GDYUDQÕú�
YH\D� ROD\� GL÷HU� ELUH\L� PRWLYH� HWPH\HELOLU�� øNLQFL� |]HOOL÷L� LVH� GDYUDQÕúODUOD� J|]OHQHELOLU�
ROPDVÕGÕU�� %X� LNL� |]HOOL÷H� ED÷OÕ� RODUDN� ELUH\LQ� LúWHQ�� LúLQ� GH� ELUH\GHQ� HWNLOHQGL÷LQL�
YXUJXODPDN�JHUHNPHNWHGLU��

<DSÕODQ�Lú��LúL�\DSDQ�ELUH\�DoÕVÕQGDQ�GH÷LúLN�DQODPODU�WDúÕPDNWDGÕU��%XQODU��

��øúLQ�HNRQRPLN�GH÷HUL�YH�DQODPÕ��hFUHW��LOHUOHPH�RODQD÷Õ�YH�X\JXQ�|G�OOHQGLUPH�VLVWHPL��

��øúLQ�VRV\DO�VWDW��YH�SUHVWLM�GH÷HUL�YH�DQODPÕ��dDOÕúPD�NRúXOODUÕ�YH�Lú�J�YHQOL÷L��

�� øúLQ� SVLNRORMLN� GH÷HUL� YH� DQODPÕ� �øQVDQ� LOLúNLOHUL�� NLúLOHUDUDVÕ� LOHWLúLP�� NLúLQLQ� LoLQGH�
EXOXQGX÷X�JUXSODU��

%X�DUDGD�Lú�LoLQ�ELUH\LQ�|QHPL�GH�XQXWXOPDPDOÕGÕU��øúLQ�JHOLúPHVL�EXQX�\DSDQ�ELUH\H�ED÷OÕGÕU��
%LUH\LQ�ELOJL��\HWHQHN�YH�EHFHULOHULQLQ�\DQÕ�VÕUD�DU]X�YH�KÕUVÕ�LúL�JHOLúWLULU�YH�Lú�SHUIRUPDQVÕQÕ�
\�NVHOWLU��

0RWLYDV\RQXQX� WDP� RODUDN� WDQÕPD\DQ� ELUH\� LoLQ� Lú� VHoPHN� ]RU� ROGX÷X� JLEL�� oDOÕúDQ� VHoLP�
NDUDUÕQÕ� YHUHQ� \|QHWLFLOHU� LoLQ� GH� E|\OHVL� ELUH\OHUL� EHOLUOL� LúOHUH� \HUOHúWLUPHN� D\QÕ� GHUHFHGH�
]RUGXU��

7RSODP� .DOLWH� $QOD\ÕúÕ� LOH� dD÷GDú� .DYUDP� YH� <DNODúÕPODUÕQ� |QJ|UG�÷�� \|QHWLP�
X\JXODPDODUÕQGD� �J�oOHQGLUPH�� YH� �WDNÕP� ED]ÕQGD� RUJDQL]DV\RQ�� NDYUDPODUÕQÕQ�
PRWLYDV\RQGDQ�E�\�N�|Oo�GH�HWNLOHQGL÷L�JHUoH÷LQL�GH�YXUJXODPDN�JHUHNPHNWHGLU��
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����� �%DúOÕFD�0RWLYDV\RQ�7HRULOHUL�

%LU�\|QHWLFLQLQ��oDOÕúDQODUÕQÕQ�PRWLYDV\RQX�LOH�LOJLOL�WHRUL�YH�PRGHOOHUL�NXOODQPD�ELoLPL�RQXQ�
PRWLYDV\RQD� EDNÕú� DoÕVÕQD� ED÷OÕGÕU�� dD÷GDú� \DNODúÕPODU�� J�Q�P�]�Q� PRWLYDV\RQ� DQOD\ÕúÕQÕ�
|QHPOL� |Oo�GH� HWNLOH\HQ� ELU� WHRULOHU� GL]LVLQL� LIDGH� HWPHNWHGLU� �%DUXWoXJLO�� ������� %D]Õ�
PRGHOOHU��ELUH\OHULQ�JHUHNVLQLPOHULQLQ� LIDGHVL�RODQ�PRWLIOHUH�D÷ÕUOÕN�YHULUNHQ��GL÷HUOHUL�ELUH\H�
GÕúDUÕGDQ�YHULOHQ�IDNW|UOHUH�D÷ÕUOÕN�YHUPHNWHGLU��

øQVDQÕ��IL]\RORMLN�YH�SVLNRORMLN�DoÕGDQ�JHOLúPHVLQL�V�UG�UHQ�ELU�YDUOÕN�RODUDN�HOH�DODQ�J|U�úOHU��
ELUH\L�DQODPD\D��ELUH\LQ�\DSÕVÕQGD�EXOXQDQ�DOJÕ��GX\JX��DU]X�YH�G�ú�QFHOHUL�ED]�DODUDN�ELUH\L�
PRWLYH�HWPH\H�|QHP�YHUPHNWHGLU��

%D]Õ� PRWLYDV\RQ� WHRULOHUL� LVH�� ELUH\LQ� \DSÕVÕQGD� EXOXQDQ� LoVHO� IDNW|UOHUGHQ� oRN�� oHYUHVLQGH�
EXOXQDQ�GÕúVDO�IDNW|UOHU�WDUDIÕQGDQ�NRQWURO�HGLOGL÷L�YDUVD\ÕPÕQD�GD\DQPDNWDGÕU��

*|U�OG�÷�� JLEL� VRUXQ� �oDOÕúDQÕQ� QDVÕO�PRWLYH� HGLOHELOHFH÷L�GLU��%XQD� GD\DQDUDN�PRWLYDV\RQ�
WHRULOHULQL�LNL�DQD�JUXSWD�WRSODPDN�P�PN�QG�U��

��.DSVDP��&RQWHQW��7HRULOHUL�RODUDN�DGODQGÕUÕODELOHFHN�YH�LoVHO�IDNW|UOHUH�D÷ÕUOÕN�YHUHQ�WHRULOHU��

�� 6�UHo� �3URFHVV�� 7HRULOHUL�� RODUDN� DGODQGÕUÕODELOHFHN� YH� GÕúVDO� IDNW|UOHUH� D÷ÕUOÕN� YHUHQ�
WHRULOHUGLU��.RoHO����������

�

�

�

�
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7�P�EX�DQODWÕODQODUÕ�úHNLO�RODUDN��J|VWHUGL÷LPL]GH��

'$95$1,ù�g1&(6ø¶QL� � � � � �����'$95$1,ù�6215$6,¶QÕ�
YXUJXOD\DQ�\DNODúÕPODU� � � � � �����YXUJXOD\DQ�\DNODúÕPODU��
�

�

�

����������027ø)���*h'h� � � � � � ������'ÕúVDO�)DNW|UOHU��
�����������øoVHO�)DNW|UOHU��

ùHNLO������0RWLYDV\RQ���GDYUDQÕú�LOLúNLVL��

�������.DSVDP�WHRULOHUL�

<XNDUÕGD� GD� EHOLUWLOGL÷L� JLEL�� EX� WHRULOHU� ELUH\LQ� LoLQGH� EXOXQGX÷X� YH� ELUH\L� EHOLUOL� \|QOHUGH�
GDYUDQÕúD� VHYNHGHQ� IDNW|UOHUL� DQODPD\D� D÷ÕUOÕN� YHUPHNWHGLU�� .DSVDP�7HRULOHULQLQ� GD\DQGÕ÷Õ�
YDUVD\ÕP�úXGXU��øQVDQODUÕQ�EDúDUPD��SDUD�ND]DQPD�JLEL�WHPHO�LKLW\DoODUÕ�YDUGÕU��%X�LKWL\DoODU��
KLVVHGLOHQ� HNVLNOL÷L� JLGHUPHN� LoLQ� JHUHNOL� GDYUDQÕúODUÕ� PRWLYH� HGHQ� ELU� LoVHO� J�FH� G|Q�ú�U��
<|QHWLFLOHU�� oDOÕúDQODUÕQ� LKLW\DoODUÕQÕ� DQODGÕNODUÕ� |Oo�GH� RUJDQL]DV\RQXQ� |G�O� VLVWHPLQL�
NXOODQDUDN� oDOÕúDQODUÕQ� HQHUMLOHULQL� YH� |QFHOLNOHULQL� |UJ�WVHO� DPDoODUÕQ� HOGH� HGLOPHVLQH�
\|QHOWHFHN� úHNLOGH� R� LKLW\DoODUÕ� NDUúÕODPD\D� YH� SHNLúWLUPH\H� \DUGÕPFÕ� ROXUODU� �%DUXWoXJLO��
���������

.DSVDP�WHRULOHUL�DGÕ�DOWÕQGD�JUXSODQDQ�WHRULOHU��

��$EUDKDP�0DVORZ�WDUDIÕQGDQ�JHOLúWLULOHQ�³øKWL\DoODU�+L\HUDUúLVL�7HRULVL´�

��&OD\WRQ�$OGHUIHU�WDUDIÕQGDQ�JHOLúWLULOHQ�³(5*�<DNODúÕPÕ´GÕU��

'$95$1,ù�
6$ø./(5ø� ����6218d����'$95$1,ù�
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�� )UHGHULFN� +HU]EHUJ� WDUDIÕQGDQ� JHOLúWLULOHQ� ³dLIW� )DNW|U� 7HRULVL´� YH\D� ³+LM\HQ�0RWLYDV\RQ�
7HRULVL´�

��'DYLG�0F�&OHOODQG�WDUDIÕQGDQ�JHOLúWLULOHQ�³%DúDUPD�øKWL\DFÕ��$FKLHYHPHQW��7HRULVL´�

���������øKWL\DoODU�KL\HUDUúLVL�WHRULVL�

0RWLYDV\RQ�WHRULOHUL�DUDVÕQGD�HQ�oRN�ELOLQHQ�EX�\DNODúÕPÕQ�LNL�DQD�YDUVD\ÕPÕ�YDUGÕU��

%LULQFLVL�� ELUH\LQ� GDYUDQÕúODUÕQÕQ�� ELUH\LQ� VDKLS� ROGX÷X� JHUHNVLQLPOHUL� JLGHUPH\H� \|QHOLN�
ROGX÷XGXU�� %LUH\LQ� JHUHNVLQLPOHULQL� JLGHUPHN� LoLQ� \|QHOLPOHUL� GDYUDQÕúODUÕQÕ� EHOLUOH\HQ�
|QHPOL�IDNW|UOHUGLU��

øNLQFL� YDUVD\ÕP� LVH�� JHUHNVLQLPOHULQ� VÕUDVÕ� LOH� LOJLOLGLU�� %LUH\LQ� VÕUDODPD� J|VWHUHQ�
JHUHNVLQLPOHUL� YDUGLU�� $OW� VÕUDODUGD� EXOXQDQ� JHUHNVLQLPOHU� JLGHULOPHGHQ�� �VW� VÕUDODUGDNL�
JHUHNVLQLPOHU� ELUH\L� GDYUDQÕúD� \|QHOWPH]�� 7DWPLQ� HGLOHQ� ELU� JHUHNVLQLP� GDYUDQÕú�� PRWLYH�
ROPDNWDQ�oÕNDU�YH�GDKD��VW�VÕUDGDNL�JHUHNVLQLPOHU�GDYUDQÕúÕ�HWNLOHPH\H�EDúODU��

<|QHWLFL� oDOÕúDQODUÕQ� KDQJL� JHUHNVLQLPLQL� WDWPLQ� HWPHN� LVWHGL÷LQL� DQOD\DELOLUVH�� EXQX� WDWPLQ�
HGHFHN�RUWDPÕ�\DUDWDUDN�RQODUÕQ�EHOLUOL�\|QGH�GDYUDQPDODUÕQÕ�VD÷OD\DELOLU��.RoHO���������

%X�WHRUL\H�J|UH�ELUH\LQ�JHUHNVLQLPOHUL�EHú�DQD�JUXSWD�WRSODQÕU��

�� )L]\RORMLN� øKWL\DoODU�� <HPHN� \HPH�� VX� LoPH�� X\NX�� Hú� HGLQPH� JLEL� HQ� WHPHO� IL]\RORMLN�
LKWL\DoODUGÕU��2UJDQL]DV\RQHO� RUWDPGD� EXQODU�� KDYD�� KD\DWWD� NDOPD\D� \HWHFHN� G�]H\GH� WHPHO�
�FUHW��X\JXQ�ÕVÕGÕU���

�� *�YHQOLN� øKWL\DoODUÕ�� &DQ� YH� Lú� J�YHQOL÷L�� WHKOLNHOHUGHQ� NRUXQPD� YH� J�YHQOL� ELU� GX\JXVDO�
oHYUHGLU�� 2UJDQL]DV\RQODUGD� EX� LKWL\Do�� Lú� J�YHQOL÷L�� J�YHQOL� LúOHU� YH� VRV\DO� KDNODU� RODUDN�
RUWD\D�oÕNDU���
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�� $LW� 2OPD� øKWL\DFÕ�� *UXED� NDWÕOPD�� NDEXO� HGLOPH�� GRVWOXN� YH� VHYLOPH� LKWL\DFÕGÕU��
2UJDQL]DV\RQGD��EX�LKWL\Do�NHQGLQL��oDOÕúDQODUOD�YH�\|QHWLFLOHUOH�L\L�YH�ROXPOX�LOLúNLOHU�NXUPD�
LVWH÷L�YH�WDNÕP�oDOÕúPDODUÕQD�DNWLI�NDWÕOPD�úHNOLQGH�J|VWHULU���

�� 6D\JÕ�� .HQGLQL� *|VWHUPH� �(VWHHP��øKWL\DFÕ�� .HQGLVL\OH� LOJLOL� ROXPOX� LPDM� JHOLúWLUPH��
IDUNHGLOPH��EDúNDODUÕ�WDUDIÕQGDQ�WDNGLU�HGLOPH�LKWL\DFÕGÕU��2UJDQL]DV\RQGD�EX�LKWL\Do��WDQÕQPD��
VRUXPOXOXN�DOPD��VWDW��DUD\ÕúÕ�RODUDN�NHQGLQL�J|VWHULU��

�� .HQGLQL� 7DPDPODPD� �6HOI�DFWXDOL]DWLRQ�� øKWL\DFÕ�� 'DKD� L\L� LQVDQ� ROPD�� \HWNLQOLNOHULQL�
DUWWÕUPD�YH�WDP�SRWDQVL\HOLQL�RUWD\D�NR\PD�LKWL\DFÕ�GX\PDNWÕU��2UJDQL]DV\RQGD��E�\�PH�LoLQ�
IÕUVDWODU�\DUDWPD��\DUDWÕFÕOÕ÷Õ�RUWD\D�NR\PD��EDúDUÕ\D�|]HQGLUPH��]RU�J|UHYOHU�YH�LOHUOHPH�LoLQ�
H÷LWLP�DOPD�úHNOLQGH�J|U�O�U��%DUXWoXJLO���������

%LUH\�|QFH�HQ�DOW�G�]H\GHNL�JHUHNVLQLPOHULQL� WDWPLQ�HWPHN�LoLQ�GDYUDQÕU��.DUQÕ�Do�ELU�NLúL\L��
VRV\DO� JHUHNVLQLPOHULQL� WDWPLQ� HWPH\H� oDOÕúDUDN� PRWLYH� HWPHN� P�PN�Q� GH÷LOGLU�� 7DWPLQ�
HGLOHQ�KHU� LKWL\Do� JUXEX��GDYUDQÕúODUÕ� HWNLOHPH�|]HOOL÷LQL� ND\EHGHFHN�YH�GDKD��VW� VÕUDODUGDNL�
JHUHNVLQLPOHU�NLúLQLQ�GDYUDQÕúODUÕQÕ�HWNLOHPH\H�EDúOD\DFDNWÕU��

<|QHWLFL� DoÕVÕQGDQ� |QHPOL� RODQ�� ELUH\LQ� VDKLS� ROPDN� LVWHGL÷L� úH\OHUL�� GL÷HU� ELU� GH\LúOH�
JHUHNVLQLPOHULQL�DQOD\ÕS�VD÷ODPD�RODQDNODUÕQÕ�\DUDWPDNWÕU��

0DVORZ
XQ� JHOLúWLUGL÷L� EX� \DNODúÕPÕQ� JHUoH÷H� X\JXQOX÷X� NRQXVXQGD� \DSÕODQ� oHúLWOL�
DUDúWÕUPDODU� YDUGÕU�� 7�P� HOHúWLULOHUH� UD÷PHQ�� LKWL\DoODU� KL\HUDUúLVL� \DNODúÕPÕ� EDVLWOL÷L��
DQODúÕOÕUOÕ÷Õ�YH�PDQWÕNOÕ�ROPDVÕ�JLEL�QHGHQOHUOH�HQ�oRN�ELOLQHQ�PRWLYDV\RQ�WHRULVL�ROPXúWXU��

���������(5*�\DNODúÕPÕ�

&OD\WRQ�$OGHUIHU
LQ�0DVORZ
XQ�LKWL\DoODU�\DNODúÕPÕQÕ�GDKD�GD�EDVLWOHúWLUGL÷L�\DNODúÕPGÕU���

(5*�<DNODúÕPÕ��o�LKWL\Do�NDWHJRULVL�WDQÕPODU��
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�9DUROPD� �([LVWHQFH�� LKWL\DFÕ�� )L]LNVHO� RODUDN� L\L� GXUXPGD� ROPD\Õ� YH� W�P� PDGGHVHO� ±�
IL]\RORMLN�LKWL\DoODUÕ�LIDGH�HGHU��

�$LGL\HW�LOLúNL� NXUPD� �5HODWHGQHVV�� LKWL\DFÕ�� 'L÷HU� LQVDQODUOD� WDWPLQ� HGLFL� LOLúNLOHU� NXUPD�
LKWL\DFÕGÕU��'X\JXODUÕQ�YH�G�ú�QFHOHULQ�NDUúÕOÕNOÕ�SD\ODúÕPÕQÕQ�VRQXFXQGD�WDWPLQ�HGLOLU��

�*HOLúWLUPH� �*URZWK�� LKWL\DFÕ�� 3RWDQVL\HOLQL� JHOLúWLUPH�� NDSDVLWHVLQL�� \HWNLQOL÷LQL� DUWWÕUPD� YH�
NLúLVHO�LKWL\DFÕQÕ�LIDGH�HGHU��%DUXWoXJLO����������

*HUHNVLQLP� VÕUDODPDVÕ� GDKD� EDVLW� ROPDVÕQD� NDUúÕQ�� 0DVORZ� VÕQÕIODPDVÕ� JLEL� ELU� LKWL\Do�
VÕUDODPDVÕ�HVDVWÕU��gQFH�DOW�G�]H\GHNL�JHUHNVLQLPOHU�WDWPLQ�HGLOPHOLGLU��.RoHO���������

���������dLIW�IDNW|U�WHRULVL��KLM\HQ�PRWLYDV\RQ�WHRULVL���

+HU]EHUJ
LQ� ���� PXKDVHEHFL� YH� P�KHQGLV� �]HULQGH� \DSWÕ÷Õ� DUDúWÕUPDGD�� VRUGX÷X��øúLQL]GH�
NHQGLQL]L�QH�]DPDQ�VRQ�GHUHFH�L\L�YH�QH�]DPDQ�VRQ�GHUHFH�N|W��KLVVHWWL÷LQL]L�D\UÕQWÕOÕ�RODUDN�
DoÕNOD\ÕQÕ]�� VRUXVXQD� DOGÕ÷Õ� \DQÕWODUÕ� LQFHOHPHVL� LOH�� GR÷PXúWXU�� $UDúWÕUPD� YHULOHUL�
LQFHOHQGL÷LQGH��ELUH\OHULQ��HQ�L\L�YH�WDWPLQ�ROPXú�KLVVHWWLNOHULQL�DQODWÕUNHQ�Lú�LOH�LOJLOL�RODQ��LúLQ�
NHQGLVL��EDúDUPD��VRUXPOXOXN�JLEL�NDYUDPODUÕ�NXOODQPÕú�ROGXNODUÕ��J|U�OP�úW�U��$\QÕ�úHNLOGH�
NHQGLOHULQL�HQ�N|W��YH�HQ�D]� WDWPLQ�ROPXú�KLVVHWWLNOHULQL�DQODWÕUODUNHQ�GH� Lú� LOH� LOJLOL�ROPDNOD�
EHUDEHU�LúLQ�GÕúÕQGD�EXOXQDQ��FUHW��oDOÕúPD�NRúXOODUÕ�JLEL�NDYUDPODUÕ�NXOODQPÕúODUGÕU��

%XQXQ��]HULQH�+HU]EHUJ�EX�NDYUDP�YH�WHRULOHUL�LNL�JUXSWD�WRSODPÕúWÕU��

��0RWLYH�(GLFL�)DNW|UOHU�DGÕ�YHULOHQ��EX�JUXS�Lú
LQ�NHQGLVLQL��VRUXPOXOXN�� LOHUOHPH�RODQDNODUÕ��
VWDW���EDúDUPD�YH� WDQÕQPD�JLEL� IDNW|UOHUL�NDSVDU��%X�IDNW|UOHU�NLúLVHO�EDúDUÕ�KLVVL�YHUGL÷L� LoLQ�
NLúL\L�PRWLYH�HGHFHNWLU��

��+LM\HQ�)DNW|UOHUL�DGÕ�YHULOHQ� LNLQFL�JUXSWD���FUHW��PDDú��oDOÕúPD�NRúXOODUÕ�� Lú�J�YHQOL÷L�JLEL�
IDNW|UOHUL�NDSVDU��%X�IDNW|UOHULQ�NLúL\L�PRWLYH�HWPH�|]HOOL÷L�\RNWXU��0RWLYDV\RQ��DQFDN�PRWLYH�
HGLFL�IDNW|UOHULQ�YDUOÕ÷Õ�LOH�P�PN�QG�U��.RoHO���������
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+LM\HQ� IDNW|UOHUL� VD÷OD\DQ� \|QHWLFLOHU�� Lú� WDWPLQVL]OL÷LQL� JLGHULUOHU�� IDNDW� PRWLYDV\RQX�
VD÷OD\DPD]ODU��'L÷HU�WDUDIWDQ��WDNGLU��LúLQ�QLWHOL÷L��]RUOX÷X��NLúLVHO�JHOLúLP�IÕUVDWODUÕ�JLEL�J�oO��
PRWLYH� HGLFL� IDNW|UOHUL� \HULQGH� YH� ]DPDQÕQGD� NXOODQDQ� \|QHWLFLOHU� GH� \�NVHN� WDWPLQ� YH�
SHUIRUPDQV�HOGH�HGHELOLUOHU��%DUXWoXJLO�����������

���������%DúDUPD�LKWL\DFÕ�WHRULVL�

0F�&OHOODQG�WDUDIÕQGDQ�JHOLúWLULOHQ�EX�WHRUL\H�J|UH�ELUH\��

��øOLúNL�.XUPD�øKWL\DFÕ��DIILOLDWLRQ�QHHGV��

��*�o�.D]DQPD�øKWL\DFÕ��SRZHU�QHHGV��

��%DúDUPD�øKWL\DFÕ��DFKLHYHPHQW�QHHGV���

GL\H�LVLPOHQGLULOHQ�JHUHNVLQLPOHULQ�HWNLVL�DOWÕQGD�GDYUDQÕú�J|VWHULU��.RoHO���������

0F�&OHOODQG� EX� �o� LKWL\Do� YH� J�G�� LoLQGHQ� HQ� oRN� EDúDUÕ� J�G�V�Q�Q�ELUH\� YH� WRSOXPX� HWNL�
DOWÕQGD� EÕUDNWÕ÷ÕQÕ� LGGLD� HWPHNWHGLU�� %LUH\� IDDOL\HWOHULQGH� EDúDUÕOÕ� ROPD\Õ� DU]XODGÕ÷Õ� KDOGH�
EDúDUÕVÕ]�ROPDNWDQ�GD�E�\�N�|Oo�GH�NRUNX�YH�oHNLQJHQOLN�GX\PDNWDGÕU��%X�NRUNX�RQX�EDúDUÕ\D�
J|W�UHFHN� IDDOL\HWOHUGH� EXOXQPDNWDQ� DOÕNR\DFDNWÕU�� ùX� KDOGH� EX� NRUNXQXQ� \HQLOPHVL� KDOLQGH�
EDúDUÕOÕ�ROPD�LVWH÷L�ELUH\L�IDDOL\HWWH�EXOXQPD\D�\|QHOWHFHNWLU��

<|QHWLP�YH�PRWLYDV\RQ�NXUDPÕ�DoÕVÕQGDQ�EDúDUÕ�LKWL\DFÕQÕQ�|QHPL��|UJ�WOHUGH�ELUH\L�IDDOL\HWH�
JHoPHNWHQ�DOÕNR\DQ�WHKOLNH�YH�NRUNXODUÕQ�RUWDGDQ�NDOGÕUÕODUDN��NHQGLQH�J�YHQ�GX\JXVXQXQ�YH�
VRUXPOXOXN�\�NOHQPH�DU]XVXQXQ�JHOLúWLULOPHVLGLU��%X�QRNWDGDQ�VRQUD�ELUH\�EDúDUÕOÕ�ROPDN�LoLQ�
PXWODND�KDUHNHWH�JHoHFHNWLU�YH�EXQXQ� LoLQ�KHUKDQJL�ELU�PDGGL�|G�OH�GH� ID]OD� LKWL\Do�\RNWXU��
gG�O�DQFDN�ELU�EDúDUÕQÕQ�|Oo�V�Q��EHOLUOHPH�DUDFÕ�RODELOLU��2�]DPDQ��\HWHUOL�oHYUH�YH�|UJ�WVHO�
NRúXOODU� VD÷ODQÕS�� ELUH\H� \HWNL� YH� VRUXPOXOXNODUÕ� YHUHUHN� EDúDUÕ� J�G�V�Q�� KDUHNHWH�
JHoLUHELOLUL]�� $QFDN� ELUH\LQ� EDúDUDPDPD� NRUNXVXQXQ� D]DOÕS� NHQGLQH� J�YHQ� GX\JXVXQD� QH�
|Oo�GH�HULúWL÷L�LOH�|UJ�W�LoLQ�QH�W�U�YH�GHUHFHGH�DPDo�YH�KHGHIOHUL�JHUoHNOHúWLUHELOHFH÷LQLQ�GH�
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ELOLQPHVL� |QHPOL� ROPDNWDGÕU�� %XQODU� ELUH\LQ� NLúLOL÷L�� NHQGLQL� \HWLúWLUPHVL� YH� WHFU�EH� VDKLEL�
ROPDVÕ� LOH� LOJLOLGLU�� 2� KDOGH�� ELUH\OHUL� |UJ�WOHUGH� EDúDUÕOÕ� KDOH� JHWLUPHN� LoLQ� EDúDUÕVÕ]OÕNODUÕQ�
ND\QD÷Õ�RODQ�ELU�WDNÕP�J�oOHULQ�RUWDGDQ�NDOGÕUÕOPDVÕ�JHUHNPHNWHGLU���(UHQ�������������

*|U�OG�÷��JLEL�NDSVDP�WHRULOHUL��ELUH\L�GDYUDQÕúD�\|QHOWHQ�IDNW|UOHUL�EHOLUOHPH\H�D÷ÕUOÕN�YHULU��
%XQXQ� \DQÕQGD��ELUH\LQ� LoLQGH�EXOXQGX÷X�GÕúVDO� RUWDP�YH�|]HOOLNOHULGH�PRWLYDV\RQ��]HULQGH�
|QHPOL�URO�R\QDGÕ÷ÕQÕ�VDYXQDQ�J|U�úOHU�GH�YDUGÕU��

�������6�UHo�WHRULOHUL�

6�UHo�WHRULOHULQLQ�WHPHOLQGH��NLúLOHULQ�KDQJL�DPDoODUOD�YH�QDVÕO�PRWLYH�HGLOGLNOHUL�\DWPDNWDGÕU��
.ÕVDFD� EHOLUOL� ELU� GDYUDQÕúÕ� J|VWHUHQ� ELUH\LQ� EX� GDYUDQÕúÕ� WHNUDUOD\ÕS� WHNUDUODPDPDVÕ� QDVÕO�
VD÷ODQÕU� VRUXVXQXQ� \DQÕWÕQÕ� V�UHo� WHRULOHUL� DUDU�� øQVDQ� GDYUDQÕúODUÕQÕ� HWNLOH\HQ� NDYUDPODUÕ�
DoÕNODU��|G�OOHULQ�oDOÕúDQODU�YH�Lú�GXUXPODUÕ��]HULQGHNL�HWNLVLQH�GLNNDW�oHNHU��.DSVDP�WHRULOHUL��
GDYUDQÕúODUÕ�ELOLQoDOWÕQGDQ�FDQODQGÕUDQ�YH�PRWLYH�HGHQ� WDWPLQ�HGLOPHPLú� LKWL\DoODU� JLEL� LoVHO�
IDNW|UOHU��]HULQGH�GXUXUNHQ��V�UHo�WHRULOHUL�LQVDQODUÕQ�oHYUHOHULQL�QDVÕO�DOJÕODGÕNODUÕQÕ�YH�V�UHNOL�
RODUDN�QDVÕO�WHSNL�YHUGLNOHULQL�HOH�DOÕU��%DUXWoXJLO����������

6�UHo�WHRULOHUL���DQD�EDúOÕN�DOWÕQGD�WRSODQÕU��%XQODU��

�� %�� )�� 6NLQQHU� WDUDIÕQGDQ� JHOLúWLULOHQ� 'DYUDQÕú� ùDUWODQGÕUPD� <DNODúÕPÕ� �6RQXoVDO�
úDUWODQGÕUPD�(GLPVHO�úDUWODQGÕUPD��

��9��9URRP�YH�(��/DZOHU�LOH�/��3RUWHU�WDUDIÕQGDQ�JHOLúWLULOHQ�%HNOHQWL�7HRULOHUL�

��-��6WDF\�$GDPV�WDUDIÕQGDQ�JHOLúWLULOHQ�(úLWOLN�7HRULVL�

��(GZLQ�/RFNH�WDUDIÕQGDQ�JHOLúWLULOHQ�$PDo�7HRULVLGLU��
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���������'DYUDQÕú�úDUWODQGÕUPD�\DNODúÕPÕ�

<|QHWLPLQ�SVLNRORMLGHQ�DOGÕ÷Õ�HQ�|QHPOL�NDYUDPODUGDQ�ELUL�RODQ�úDUWODQGÕUPD�NDYUDPÕ��NODVLN�
úDUWODQGÕUPD�YH�VRQXoVDO�úDUWODQGÕUPD�ROPDN��]HUH�LNL\H�D\UÕOPDNWDGÕU��

.ODVLN� úDUWODQGÕUPD� 3DYORY
XQ� N|SHNOHU� �]HULQGH� \DSWÕ÷Õ� GHQH\OHUOH� JHOLúWLULOHQ� úDUWODQGÕUPD�
W�U�G�U��'DYUDQÕúODU�EHOLUOL�X\DUÕODUOD�KDUHNHWH�JHoLULOPHNWHGLU��

�

���������

ùHNLO�����.ODVLN�úDUWODQGÕUPD�
�
%X�úDUWODQGÕUPDGD�D÷ÕUOÕN�QRNWDVÕ�X\DUÕODUÕQ�GDYUDQÕúODUÕ�HWNLOHPHVLGLU��

0RWLYDV\RQ� WHRULVL� RODUDN� HOH� DOÕQDQ� úDUWODQGÕUPD� WHRULVL� LVH� VRQXoVDO� úDUWODQGÕUPD� �HGLPVHO�
úDUWODQGÕUPD�� RSHUDQW� úDUWODQGÕUPD� �� RSHUDQW� FRQGLWLRQLQJ�� W�U�G�U��'DYUDQÕúODUÕQ� NDUúÕODúWÕ÷Õ�
VRQXoODU�WDUDIÕQGDQ�úDUWODQGÕUÕOGÕ÷Õ�YDUVD\ÕPÕQD�GD\DQPDNWDGÕU��%X�úDUWODQGÕUPD�NDYUDPÕ�%��)��
6NLQQHU� WDUDIÕQGDQ� JHOLúWLULOPLVWLU�� 2UJDQL]DV\RQODUD� X\JXODQPDVÕ� LOH� GH� gUJ�WVHO� 'DYUDQÕú�
'H÷LúWLUPH�RODUDN�DGODQGÕUÕODQ�\HQL�ELU�DODQ�GR÷PXúWXU��.RoHO���������6RQXoVDO�úDUWODQGÕUPD�
ú|\OH�LIDGH�HGLOHELOLU��

�

�

�

ùHNLO�����6RQXoVDO�úDUWODQGÕUPD�
�

��8<$5,� 25*$1ø=0$� '$95$1,ù�

2UJDQL]PD� 'DYUDQÕú� .DUúÕODúÕODQ��
6RQXo�

gG�O�

&H]D�
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%LUH\LQ� �LKWL\DoODU�� DPDoODU�� GDKD� |QFHNL� úDUWODQPD� JLEL� QHGHQOHUOH� J|VWHUGL÷L� GDYUDQÕúÕQ�
NDUúÕODúDFD÷Õ�VRQXFXQ�|QHPL��VRQXoVDO�úDUWODQGÕUPDQÕQ�DQD�ILNULQL�ROXúWXUXU��

(÷HU� ELUH\� GDYUDQÕúODUÕ� ELUH\� WDUDIÕQGDQ� ROXPOX� VRQXoODU� GR÷XUXUVD�� ELUH\LQ� D\QÕ� GDYUDQÕúÕ�
WHNUDUODPDVÕ�RODVÕGÕU��6RQXoODU�ROXPOX�GH÷LOVH��ELUH\�D\QÕ�GDYUDQÕúÕ��\LQHOHPH\HFHNWLU��

%LUH\OHULQ� VRQXoODUÕ� \RUXPODPDVÕ� NRQXVX� (GZDUG� /�� 7KRUQGLNH� WDUDIÕQGDQ� JHOLúWLULOHQ� (WNL�
.DQXQX� LOH� LOJLOLGLU��(WNL�NDQXQXQD� J|UH�� ELUH\�NHQGLVLQL�PXWOX� HGHFHN�GDYUDQÕúODUÕ� WHNUDUODU�
DPD� DFÕ� YHUHQOHUGHQ� GH� NDoÕQÕU��%X� ED÷ODPGD�� ELUH\LQ� ELU� GDYUDQÕúÕ� WHNUDUODPDVÕ� LVWHQLUVH�� R�
GDYUDQÕúÕQ�ELUH\�LoLQ�PXWOXOXN�YHULFL�RODUDN�QLWHOHQHQ�ELU�VRQXoOD�NDUúÕODúPDVÕ�JHUHNPHNWHGLU��
%X�DQOD\Õú��|÷UHQPH
QLQ�WHPHO�LONHOHULQGHQ�ELULVL�KDOLQH�JHOPLúWLU��ù|\OH�GH�|]HWOHPHN�RODVÕGÕU��
GDYUDQÕúODU�NDUúÕODúWÕNODUÕ�VRQXoODUD�J|UH�úDUWODQÕU��

*|U�OG�÷�� JLEL� VRQXoVDO� úDUWODQGÕUPD� NDYUDPÕ� ELU� PRWLYDV\RQ� DUDFÕ� RODUDN� NXOODQÕOPDN�
LVWHQLUVH��ELUH\LQ�GDYUDQÕúÕQÕQ�|UJ�W�DoÕVÕQGDQ�DU]X�HGLOHQ�ELU�GDYUDQÕú�ROPDVÕ�KDOLQGH�\|QHWLFL�
EX� GDYUDQÕúÕQ� WHNUDUÕQÕ� LVWHUNHQ� EX� GDYUDQÕúÕ� |G�OOHQGLUPHVL� JHUHNPHNWHGLU�� %X� ED÷ODPGD��
|UJ�W� DoÕVÕQGDQ� DU]X� HGLOHQ� GDYUDQÕúODUÕQ� |G�OOHQGLULOPHOHUL� EX� GDYUDQÕúODUÕQ� \LQHOHQPH�
RODVÕOÕ÷ÕQÕ� \�NVHOWHFHNWLU�� $U]X� HGLOPH\HQ� GDYUDQÕúODU� GD� FH]DODQGÕUPD� \|QWHPLQLQ�
NXOODQÕOPDVÕ\OD�WHNUDUODQPD�RODVÕOÕ÷Õ�G�úHFHNWLU��

gG�OOHQGLUPH� YH� FH]DODQGÕUPD� úDUWODQGÕUPDQÕQ� LNL� |QHPOL� XQVXUXGXU�� gG�OOHQGLUPH� oHúLWOL�
úHNLOOHUGH� RODELOLU��hFUHW� YH\D�PDDú� DUWÕúÕ�� \|QHWLFLOHU� WDUDIÕQGDQ� |YJ�� DOPD�� Lú� J�YHQOL÷LQLQ�
VD÷ODQPDVÕ�� WHUIL�� VRUXPOXOXN� DUWWÕUPD�� |QHPOL� NDUDUODUD� NDWÕOÕP�� |G�O� RODUDN� NXOODQÕODELOLU��
*|U�OG�÷�� JLEL� |G�OOHU�� PDGGL� XQVXUODUÕ� NDSVD\DQ� GÕúVDO� |G�OOHU� \D� GD� ELUH\LQ� LoLQGHNL�
XQVXUODUD�KLWDS�HGHQ�LoVHO�|G�O�RODUDN�DGODQGÕUÕODELOLUOHU��

&H]DODQGÕUPD� LVH�� IL]LNVHO� FH]DODQGÕUPD� \HULQH� HOHúWLUPH�� |G�O� YHUPHPH�� \HWNL� NÕVÕWODPDVÕ��
SDVLI�J|UHYOHUH�DWDPD��oHúLWOL�X\DUÕ�FH]DODUÕ�X\JXODPD�JLEL�|UJ�WVHO�X\JXODPDODUGÕU��
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%DúND� ELU� GH\LúOH�� ELUH\� GDYUDQÕúODUÕQÕQ� WHNUDUODQPD� RODVÕOÕ÷ÕQÕ� \�NVHOWHQ� KHU� VRQXo� �|G�O��
RODUDN�� EXQD� NDUúÕQ� RODVÕOÕ÷Õ� D]DOWDQ� KHU� W�UO�� IL]LNVHO� YH� ]LKLQVHO� VRQXo� GD� �FH]D�� RODUDN�
DGODQGÕUÕODELOLU��

gUJ�WVHO� GDYUDQÕúÕ� GH÷LúWLUPH� NRQXVXQGD� \DSÕODQ� oDOÕúPDODU�� FH]DODQGÕUPDQÕQ� GDYUDQÕúODUÕ�
GH÷LúWLUPHGH� |G�OOHQGLUPH� NDGDU� HWNLOL� ROPDGÕ÷ÕQÕ� RUWD\D� NR\PXúWXU�� d�QN�� FH]DODU� oR÷X�
]DPDQ�GR÷UX�GDYUDQÕúÕQ�QH�ROGX÷XQX�J|VWHUPH]OHU��

$QD� KDWODUÕ\OD� EHOLUWLOHQ� VRQXoVDO� úDUWODQGÕUPD� \DNODúÕPÕQÕ� ELU� PRWLYDV\RQ� DUDFÕ� RODUDN�
NXOODQPDN� LVWH\HQ� \|QHWLFLOHULQ� J|]� |Q�QGH� EXOXQGXUPDVÕ� JHUHNHQ� DQD� EDúOÕNODU� ú|\OH�
VÕUDODQDELOLU��

��gUJ�W�DoÕVÕQGDQ�DU]X�HGLOHQ�YH�HGLOPH\HQ�GDYUDQÕúODU�DoÕN�VHoLN�EHOLUOHQPHOLGLU��

��%X�GDYUDQÕúODU�SHUVRQHOH�GX\XUXOPDOÕGÕU��

��0�PN�Q�RODQ�KHU�IÕUVDWWD�|G�OOHQGLUPH\H�EDúYXUXOPDOÕGÕU��

�� 'DYUDQÕúODUD� KHPHQ� NDUúÕOÕN� YHULOPHOLGLU�� $UDGDNL�� ]DPDQ� V�UHFL�� VRQXFXQ� GDYUDQÕúODU�
�]HULQGHNL�HWNLVLQL�D]DOWDELOLU��

���������%HNOH\Lú�WHRULOHUL�

0RWLYDV\RQ�NRQXVXQGD�|QHPL�JLGHUHN�DUWDQ� WHRULOHULQ�EDúÕQGD�EHNOH\Lú� WHRULOHUL�JHOPHNWHGLU��
%X�WHRULOHU��PRWLYDV\RQXQ�ELUH\OHULQ�J|UHYOHUL�\HULQH�JHWLUPH�\HWHQHNOHUL�YH�DU]XODQDQ�|G�OOHUL�
DOPD� NRQXVXQGDNL� EHNOHQWLOHULQH� ED÷OÕ� ROGX÷XQX� |QH� V�UPHNWHGLU�� %HNOH\Lú� 7HRULOHUL��
LKWL\DoODUÕQ�YH�|G�OOHULQ�W�UOHUL�LOH�GH÷LO��ELUH\OHULQ�|G�OOHUL�DOPDN�LoLQ�JHOLúWLUGLNOHUL�G�ú�QFH�
V�UHFL\OH� LOJLOHQLU�� %X� WHRULOHU�� ELUH\LQ� J|VWHUGL÷L� oDED\OD� HOGH� HGLOHQ� ELUH\VHO� \�NVHN�
SHUIRUPDQV� LOH� ED÷ODQWÕOÕ� VRQXoODUÕQÕQ� DU]XODQDELOLUOL÷L� DUDVÕQGDNL� LOLúNLOHUH� GD\DQÕU��
�%DUXWoXJLO���������%HNOH\Lú�WHRULOHUL�LNL�D\UÕ�WHRULGHQ�ROXúXU��%XQODU��
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��9�9URRP�WDUDIÕQGDQ�JHOLúWLULOHQ�WHRUL��

��(�/DZOHU�YH�/�3RUWHU��WDUDIÕQGDQ�GDKD�GD�JHOLúWLULOPHVL�LOH�VRQXoODQDQ�EHNOH\Lú�WHRULOHULGLU��

����������9URRP
XQ�%HNOH\Lú�7HRULVL�

9LFWRU�9URRP
D�J|UH�ELUH\LQ�EDúDUÕOÕ�ROPDVÕ�LNL�IDNW|UH�ED÷OÕGÕU���

���9DOHQV��'L÷HU�ELU�GH\LúOH�ELUH\LQ�|G�O��DU]XODPD�GHUHFHVL��

���%HNOH\Lú��

)RUP�OH�HGLOGL÷LQGH��

�������������������������������>0RWLYDV\RQ� �9DOHQV�;�%HNOH\Lú@�

RODUDN�J|VWHULOHELOLU��

%X�PRGHOLQ��o�WHPHO�NDYUDPÕ�YDUGÕU��

��9DOHQV��\XNDUÕGD�V|]�HGLOGL÷L�JLEL�|G�O��DU]XODPD�GHUHFHVLGLU��+HU�ELUH\LQ�|G�O��LVWHPH�WDU]Õ�
IDUNOÕGÕU��%D]Õ�ELUH\OHU�|G�OH�GH÷HU�YHUHFHN�NDGDU�|QHP�YHUPH\HELOLUOHU��%X� W�U�ELUH\OHU� LoLQ�
YDOHQV� QHJDWLIWLU�� 9DOHQVL� �� �� LOH� �� �� DUDVÕQGD� GH÷HU� DODQ� ELU� GH÷LúNHQ� RODUDN� J|VWHUPHN�
P�PN�QG�U�� .LúLOHULQ� EHOLUOL� ELU� |G�OH� YHUGLNOHUL� GH÷HU�� ELU� EDNÕPD�� |G�O�Q� RQODUÕQ�
LKWL\DoODUÕQÕ�WDWPLQ�HWPH�GH÷HULQL�GH�J|VWHULU��

��%HNOH\Lú��ELUH\LQ�DOJÕODGÕ÷Õ�ELU�RODVÕOÕ÷Õ�DQODWÕU��%X�RODVÕOÕN�oDEDQÕQ�VRQXQGD�JHOHELOHFHN�RODQ�
|G�OG�U�� %LUH\� oDEDODUÕ� VRQXFX� |G�OOHQGLULOHFH÷LQL� EHNOL\RU� YH� EXQD� LQDQÕ\RUVD�� EDúDUÕ� LoLQ�
GDKD�ID]OD�oDEDOD\DFDNWÕU��%X�ED÷ODPGD�EHNOH\LúL���LOH�����DUDVÕQGD�ELU�GH÷HU�DODQ�ELU�GH÷LúNHQ�
RODUDN�J|VWHUPHN�P�PN�QG�U��%LUH\�GDYUDQÕú�LOH�|G�O�DUDVÕQGD�ELU�LOLúNL�DOJÕODPD]VD�EHNOH\Lú�
��GH÷HULQL�DODFDNWÕU��
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%LUH\LQ�KHP�YDOHQVL��KHP�EHNOH\LúL�\�NVHN�LVH��ELUH\�PRWLYH�RODFDNWÕU��.HQGL�LVWH÷L�LOH�EDúDUÕOÕ�
ROPDN�LoLQ�oDEDOD\DFDNWÕU��

�$UDoVDOOÕN� �LQVWUXPHQWDOLW\�� NDYUDPÕQGD�� ELUH\� EHOLUOL� ELU� G�]H\GH�
|G�OOHQGLULOHELOHFHN�SHUIRUPDQV� VHUJLOH\HELOLU��$QFDN� EX� |G�OOHQGLULOPH� ELULQFL� DúDPD� VRQXo�
RODUDN�G�ú�Q�OPHOLGLU��%LULQFL�NDGHPH�VRQXoODU���|UQH÷LQ��PDDú�DUWWÕUÕPÕ�JLEL���LNLQFL�NDGHPH�
VRQXo� RODUDN� DGODQGÕUÕODELOHFHN� DPDoODUÕ� JHUoHNOHúWLUPHGH� NXOODQÕODELOHFHN� ELU� DUDoWÕU��
<XNDUÕGDNL� |UQHNWHNL� PDDú� DUWWÕUÕPÕ�� GDKD� \�NVHN� ELU� VWDW�� HOGH� HGHELOPHN� LoLQ� ELU� DUDoWÕU��
$UDoVDOOÕN�oHúLWOL�NDGHPHOHU�DUDVÕQGDNL� LOLúNL\L��EHNOH\Lú� LVH�oDED� LOH�ELULQFL�NDGHPH�VRQXoODU�
DUDVÕQGDNL�LOLúNL\L�J|VWHUPHNWHGLU��.RoHO���������

%X�GXUXPX�DúD÷ÕGDNL�úHPD�LOH�GH�J|VWHUPHN�P�PN�QG�U��

� � � � � � �����������9$/(16�
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ùHNLO�����9URRP�0RWLYDV\RQ�0RGHOL�
�
%X�ED÷ODPGD�ELUH\�EHOLUOL�ELU�oDEDQÕQ�EHOLUOL�ELU�SHUIRUPDQV��Lú�EDúDUPD��LOH�VRQXoODQDFD÷ÕQD�
LQDQÕ\RUVD� �EHNOH\Lú��� YH� D\QÕ� ]DPDQGD�� ELUH\� EX� EHOLUOL� ELULQFL� NDGHPH� |G�O�� ED]Õ� LNLQFL�
GHUHFH�VRQXoODU�LoLQ�JHUHNOL�J|U�\RUVD��DUDoVDOOÕN��YH�ELUH\�KHP�ELULQFL�KHP�GH�LNLQFL�GHUHFH�
|G�OOHUL�DU]X�HGL\RUVD��EX�ELUH\�PRWLYH�RODFDNWÕU� �.RoHO���������9URRP�J�G�OHPH\L�GHYDPOÕ�
ELU�V�UHo�RODUDN�HOH�DOGÕ÷ÕQGDQ��ELUH\LQ�JHoPLúWHNL�GHQH\LPOHUL��LúL�LOH�LOJLOL�GLNNDWL��J|]OHPOHUL�
YH� DOJÕODUÕ�� NDUúÕODúWÕ÷Õ� VRUXQODUD� o|]�P� EXOXúX�� SUDWLN� ]HNDVÕ�� NHQGLQGHQ� EHNOHQHQ� J|UHYL�
oDEXN�YH�WDP�RODUDN�DOJÕOD\DELOPH�GHUHFHVL�LOH�ELU�|QFHNL�oDOÕúPD�YH�oDEDODUÕQGDQ�HOGH�HWWL÷L�
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LoVHO� YH� GÕúVDO� |G�OOHULQ�NHQGLVLQH� VD÷ODGÕ÷Õ� GR\XPODU�� RQXQ�PRWLYDV\RQXQX�GHYDPOÕ� VXUHWWH�
HWNLOH\HQ�GH÷LúNHQOHUGLU��(UHQ���������

%X�PRGHOL�NXOODQPDN�LVWH\HQ�\|QHWLFLOHU�LVH��

�� %LUH\� LoLQ� KDQJL� oHúLW� YH� G�]H\GH� ELU� VRQXFXQ� �|G�O�Q�� |Q� SODQGD� ROPDVÕ� JHUHNWL÷LQL�
EHOLUOHPHOLGLU��d�QN��LQVDQODUÕQ�QDVÕO�J|UHY�VHoWLNOHUL��PHVOH÷H�\|QHOPH�YH�ELU�PHVOH÷L�\D�GD�
J|UHYL� V�UG�UPH� QL\HWOHULQLQ� QDVÕO� GHYDP� HWWL÷LQH� LOLúNLQ� DUDúWÕUPDODU� ELUH\OHULQ� JHUoHNWHQ�
GH÷HU�YHUGLNOHUL�|G�OOHUL�VD÷OD\DFDNODUÕQD�LQDQGÕNODUÕ�J|UHYOHUL�\D�GD�PHVOHNOHUL�VHoWLNOHULQL�YH�
EXQX�V�UHNOL�RODUDN�V�UG�UG�NOHULQL�J|VWHUPHNWHGLU���

��2UJDQL]DV\RQ�LoLQ�QH�W�U�ELU�GDYUDQÕú�YH�SHUIRUPDQVÕQ�JHUHNOL�ROGX÷XQX�EHOLUOHPHOLGLU��

��3HUIRUPDQV�LOH�|G�O�DUDVÕQGD�LOLúNL�NXUPDOÕGÕU��

����������/DZOHU�3RUWHU�0RGHOL�
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ùHNLO�����/DZOHU�3RUWHU�0RWLYDV\RQ�0RGHOL�
�
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ùHNLO����¶GH�J|U�OG�÷��JLEL��EX�PRGHOLQ�LON�E|O�P��9URRP�0RGHOL�LOH�|UW�úPHNWHGLU��%LUH\LQ�
PRWLYH�ROPD�GHUHFHVL�YDOHQV�YH�EHNOH\Lú�WDUDIÕQGDQ�HWNLOHQPHNWHGLU��$QFDN�/DZOHU�YH�3RUWHU
D�
J|UH�ELUH\LQ�\�NVHN�ELU�JD\UHW�J|VWHUPHVL� \�NVHN�ELU�SHUIRUPDQV� LOH�VRQXoODQDPD\DELOLU��%X�
ED÷ODPGD�LNL�\HQL�GH÷LúNHQ�|Q�SODQD�oÕNPDNWDGÕU��

%LUH\LQ� JHUHNOL� \HWHQHN� YH� ELOJL� ELULNLPL� LOH� GRQDQPÕú� ROPDVÕQÕQ� JHUHNOLOL÷L� EX� \HQL�
GH÷LúNHQOHUGHQ�ELULVLGLU��%XQGDQ� \RNVXQ�RODQ�ELUH\�QH�NDGDU�oDEDODUVD�oDEDODVÕQ�SHUIRUPDQV�
J|VWHUHPH\HFHNWLU�YH�EDúDUÕOÕ�RODPD\DFDNWÕU��

øNLQFL� GH÷LúNHQ� LVH�� ELUH\LQ� NHQGLVL� LoLQ� DOJÕODGÕ÷Õ� URO� LOH� LOJLOLGLU�� 5RO� NDYUDPÕ� EHNOHQHQ�
GDYUDQÕú� W�UOHUL� RODUDN� DOJÕODQDELOLU�� 2UJDQL]DV\RQODU� GD� \|QHWLFLOHU� JLEL� ELUH\OHUGHQ� EHOLUOL�
UROOHU�EHNOHPHNWHGLUOHU��+HU�RUJDQL]DV\RQ��\HVL��SHUIRUPDQV�J|VWHUHELOPHN�LoLQ�X\JXQ�ELU�URO�
DQOD\ÕúÕ� VHUJLOHPHN� ]RUXQGDGÕU�� $NVL� KDOGH� URO� oDWÕúPDODUÕ� RUWD\D� oÕNDFDN� YH� ELUH\LQ�
SHUIRUPDQV�J|VWHUPHVLQL�HQJHOOH\HFHNWLU��

dDED��%LOJL�YH�<HWHQHN�YH�$OJÕODQDQ�5RO�GH÷LúNHQOHULQH�J|UH�J|VWHULOHQ�SHUIRUPDQV�EHOLUOL�ELU�
|G�OOH�GH÷HUOHQGLULOHFHNWLU��%X�GH÷HUOHQGLUPH�ELULQFL�NDGHPH�VRQXoWXU��%X�|G�OOHU� LoVHO�YH\D�
GÕúVDO�RODELOLU��gQHPOL�RODQ�9URRP�0RGHOLQH�HN�RODUDN�HúLW�|G�O�GH÷LúNHQLGLU��7�P�ELUH\OHU��
SHUIRUPDQVODUÕQÕ� NDUúÕODúWÕUÕUODU� YH� NHQGL� SHUIRUPDQVODUÕQÕQ� QDVÕO� ELU� |G�OOH� |G�OOHQGLULOGL÷L�
NRQXVXQGD�ELOJL�VDKLEL��ROXUODU��.ÕVDFD�|G�O�DOJÕODPDVÕ�ROXúXU��%LUH\LQ�DOGÕ÷Õ�|G�O�Q�DOJÕODQDQ�
HúLW� |G�OGHQ� GDKD� D]� ROPDVÕ� KDOLQGH� ELUH\�� WDWPLQ� ROPD\DFDNWÕU�� %X� ED÷ODPGD� EHNOH\Lú�
HWNLOHQHFHNWLU��7DWPLQ�ROPD�GHUHFHVLQH�J|UH�YDOHQV�YH�EHNOH\Lú�HWNLOHQHFHN�YH�V�UHo�\HQLGHQ�
LúOH\HFHNWLU��

�%X� PRGHOL� NXOODQPDN� LVWH\HQ� \|QHWLFL�� 9URRP� 0RGHOLQH� HN� RODUDN�� úXQODUÕ� J|]� |Q�QGH�
EXOXQGXUPDOÕGÕU��

��3HUVRQHO��NHQGLOHULQGHQ�EHNOHQHQ�SHUIRUPDQVD�J|UH�H÷LWLP��DOPDOÕGÕU�YH�\HWLúWLULOPHOLGLU��

��5RO�oDWÕúPDODUÕ�P�PN�Q�ROGX÷X�GHUHFHGH�D]DOWÕOPDOÕGÕU��
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�� 3HUVRQHOLQ� DOGÕ÷Õ� |G�O� WXWDUÕQGDQ� oRN�� D\QÕ� G�]H\GH� SHUIRUPDQV� J|VWHUHQ�PHVOHNGDúODUÕQÕQ�
DOGÕ÷Õ�|G�O�G�]H\LQL�|QHPVHGL÷L�J|]�DUGÕ�HGLOPHPHOLGLU��

��%LUH\OHULQ�LoVHO�YH�GÕúVDO�|G�O�W�UOHULQH�|QHP�YHUGLNOHUL�XQXWXOPDPDOÕGÕU��

��6�UHNOL��ELU�NRQWURO�LOH�SHUVRQHOLQ�SHUIRUPDQV��|G�O�YH�NDUúÕOÕNOÕ�LOHWLúLP�NRQXVXQGDNL�DQOD\ÕúÕ�
L]OHQPHOL�YH�HOGH�HGLOHQ�EXOJXODUD�J|UH�JHUHNOL�GH÷LúLNOLNOHU�\DSÕOPDOÕGÕU��

%HNOH\Lú� WHRULOHULQH� \|QHOWLOHQ� HOHúWLULOHULQ� EDúÕQGD� NDUPDúÕN� ROPDODUÕ� QHGHQL\OH� WHVW�
HGLOPHOHULQLQ� J�oO�÷�� YH� LQVDQODUÕQ� KHUKDQJL� ELU� |G�OH� LKWL\Do� úLGGHWOHULQLQ� GH÷LúHELOHFH÷L��
\DQL�LQVDQ�EHNOH\Lú�YH��PLWOHULQLQ�]DPDQ�LoLQGH�V�UHNOL�GH÷LúLP�J|VWHUPHVL�JHOPHNWHGLU���

���������(úLWOLN�WHRULVL�

%X�WHRULQLQ�DQD�ILNUL�GH��SHUVRQHOLQ�Lú�LOLúNLOHULQGH�HúLW�ELU�úHNLOGH�GDYUDQÕú�J|UPH�EHNOHQWLOHUL�
YH�EX�EHNOHQWLQLQ�PRWLYDV\RQX�HWNLOHPHVLGLU��-��6WDF\�$GDPV�WDUDIÕQGDQ�JHOLúWLULOHQ�EX�WHRUL\H�
J|UH��ELUH\LQ�Lú�EDúDUÕVÕ��oDEDVÕ�YH�WDWPLQ�ROPD�GHUHFHVL�oDOÕúWÕ÷Õ�RUWDPOD�LOJLOL�RODUDN�DOJÕODGÕ÷Õ�
HúLWOLN� YH\D� HúLWVL]OLNOHUH� ED÷OÕGÕU�� .LúL� oDEDVÕQÕ� YH� HOGH� HWWL÷L� VRQXFX� D\QÕ� RUWDPGDNL�
EDúNDODUÕQÕQ� oDEDODUÕ� YH� HOGH� HWWLNOHUL� VRQXoODU� LOH� NDUúÕODúWÕUÕU�� %X� NDUúÕODúWÕUPD�
ú|\OH�úHNLOOHQGLULOHELOLU��

��������������.LúLQLQ�(OGH�(WWL÷L�6RQXo� � %DúNDODUÕQÕQ�(OGH�(WWL÷L�6RQXo�

��������������.LúLQLQ�6DUIHWWL÷L�*D\UHW� � %DúNDODUÕQÕQ�6DUIHWWL÷L�*D\UHW�

��������������.LúLQLQ�(OGH�(WWL÷L�6RQXo� � %DúNDODUÕQÕQ�(OGH�(WWL÷L�6RQXo�

��������������.LúLQLQ�6DUIHWWL÷L�*D\UHW� � %DúNDODUÕQÕQ�6DUIHWWL÷L�*D\UHW�

%X� RUDQODUGDNL� SD\� YH� SD\GD� ELUH\LQ� DOJÕODUÕQD� J|UH� GH÷HU� DOPDNWDGÕU�� %LUH\� NHQGL� RUDQÕQÕ��
NHQGLVL� LOH� D\QÕ� G�]H\GH� J|UG�÷�� EDúNDODUÕ� LOH� NDUúÕODúWÕUPDNWDGÕU�� %X� NDUúÕODúWÕUPD� VRQXFX�

��

!�
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DOJÕOD\DFD÷Õ� KHU� HúLWVL]� GXUXP�� ELUH\LQ� EX� HúLWVL]OL÷L� JLGHULFL� GDYUDQÕúÕ� J|VWHUPHVL� LOH�
VRQXoODQDFDNWÕU��

%X� WHRULQLQ� PRWLYDV\RQ� DoÕVÕQGDQ� NXOODQÕPÕQGD� LVH�� HúLWVL]OLN� DOJÕOD\DQ� ELUH\� HúLWVL]OL÷L�
JLGHULFL� úHNLOGH� GDYUDQDFDNWÕU�� %X� GDYUDQÕúÕQ� \|Q�� DOJÕODQDQ� HúLWVL]OL÷LQ� GHUHFHVLQH�� ELUH\LQ�
RODQDNODUÕQD�YH�J|VWHUHFH÷L�GDYUDQÕúÕQ�NROD\OÕN�GHUHFHVLQH�ED÷OÕ�RODFDNWÕU��(úLWVL]OL÷L�JLGHUPHN�
LoLQ�ELUH\LQ�J|VWHUHELOHFH÷L�GDYUDQÕúODUÕ�ú|\OH�JUXSODPDN�P�PN�QG�U��

�� 6DUIHGLOHQ� JD\UHWLQ� GH÷LúWLULOPHVL� �� hFUHWLQLQ� DUWWÕUÕOPDVÕ� YH\D� D]DOWÕOPDVÕ�� GDKD� D]� HWNLQ�
oDOÕúPD����

��6RQXFXQ�GH÷LúWLULOPHVL���'DKD�\�NVHN��FUHW�YH\D�|G�O�WDOHEL�����

�� *D\UHW� YH� 6RQXo� WDQÕPODUÕQÕQ� PDQWÕNL� WDQÕPODUÕQÕQ� GH÷LúWLULOPHVL�%|\OHFH� HúLWVL]OL÷LQ�
D]DOWÕOPDVÕ��

��øúL�WHUNHWPH���øVWLID��Lú\HUL�LoLQGH�GH÷LúLNOLN�WDOHEL��GHYDPVÕ]OÕN����

��%DúNDODUÕQÕ�� VDUIHWWLNOHUL� JD\UHWL� D]DOWPD\D�]RUODPD� �GHGLNRGXODU�YH� \ÕSUDWPD� IDDOL\HWOHULQH�
JLUHUHN�GL÷HU�NLúLOHULQ�|G�OOHULQL�D]DOWPD�\D�GD�PRUDOOHULQL�ER]DUDN�VXQGXNODUÕ�JLUGLOHULQ�YH\D�
GH÷HUOHULQ�D]DOPDVÕQD�QHGHQ�ROPD���

��.DUúÕODúWÕUPDQÕQ�GD\DQGÕ÷Õ�WHPHO�IDNW|UOHUL�GH÷LúWLUPH��

%X� WHRUL\L� SHUVRQHOL� PRWLYH� HWPHN� LoLQ� NXOODQDFDN� \|QHWLFLOHU� LVH�� oDOÕúDQODUÕQ� NHQGL� HOGH�
HWWLNOHUL� LOH� GL÷HUOHULQLQ� HOGH� HWWLNOHULQL� NDUúÕODúWÕUGÕNODUÕQÕ� ELOPHOL� YH� HúLWVL]OLN� RODUDN�
DOJÕODQDELOHFHN�GDYUDQÕúODUGDDQ�NDoÕQPD\D�GLNNDW�HWPHOLGLUOHU��hFUHW�DUWÕúÕ�\D�GD�ELU�|G�O��H÷HU�
GL÷HUOHUL�LOH�ELU�HúLWVL]OLN�\DWUDWÕ\RUVD�JHQHO�DQODPGD�PRWLYDV\RQX�ER]XFX�ELU�HWNL�\DUDWÕU��%X�
QHGHQOH�� DNÕOFÕ� \|QHWLFLOHU� HúLWOLN� GX\JXVXQX� NXOODQDUDN� YH� oÕNWÕODUÕ� GHQJHGH� WXWDUDN�
oDOÕúDQODUÕQÕQ�PRWLYDV\RQXQX�DUWWÕUÕODU��%DUXWoXJLO����������
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(úLWOLN� 7HRULVL�� /DZOHU� �� 3RUWHU�0RGHOL� LOH� \DNÕQGDQ� LOJLOLGLU�� /DZOHU� �� 3RUWHU� WHRULVLQLQ� ELU�
|Oo�GH�HúLWOLN�WHRULVLQL�GH�LoHUGL÷L�J|U�OPHNWHGLU��3HUIRUPDQV�LOH�DOJÕODQDQ�HúLW�|G�O��LoVHO�|G�O��
GÕúVDO� |G�O� YH� WDWPLQ� ROPD� DUDVÕQGDNL� LOLúNLOHU� HúLWOLN� WHRULVLQLQ� YHUPHN� LVWHGL÷L�� LOH� KHPHQ�
KHPHQ� D\QÕGÕU��(úLWOLN� WHRULVL� EX� LOLúNLOHUL�PRWLYDV\RQXQ� WHPHOL� NDEXO� HWPLú� YH�PRWLYDV\RQX�
EXQXQ��]HULQH�NXUPXúWXU��

7�P� EXQODUD� UD÷PHQ� WHRULQLQ� WDP� RODUDN� NDEXO�� LoLQ� PHWRGRORMLN� DoÕGDQ� GDKD� VD÷OÕNOÕ�
DUDúWÕUPDODUD�JHUHNVLQLP�GX\XOGX÷X�GD�J|]�DUGÕ�HGLOPHPHOLGLU��.RoHO���������gG�O�DGDOHWLQGH�
ELU�GHQJH�DUDPDQÕQ� HVDV�ROGX÷XQD� LOLúNLQ�J|U�úOHU�|UJ�WOHUGHNL��G�úPDQOÕN��NLQ�� DúÕUÕ�KÕUV�YH�
LKWLUDVODUÕQ� RUWD\D� NR\GX÷X� ROXPVX]� HWNLOHULQ� D]DOWÕOPDVÕ� \|Q�QGHQ� |QHPOLGLU�� $QFDN��
ELUH\OHULQ� DOJÕ� YH� GH÷HUOHPH� \|Q�QGHQ� oRN� GH÷LúLN� ROGXNODUÕ� YH� QHVQHO� ROPD\DQ� �VXEMHNWLI��
ELoLPGH�GDYUDQGÕNODUÕ�KDWÕUODQDFDN�ROXUVD�QHVQHO� �REMHNWLI��ELU�GHQJH�NXUPDQÕQ�KD\DO�ROGX÷X�
VRQXFXQD�YDUÕODFDNWÕU��%X�QHGHQOHUGHQ�GROD\Õ�GD�|UJ�WOHUGH�V|]�NRQXVX�ROXPVX]�GX\JXODU�YH�
EXQODUÕQ�RUWD\D�oÕNDUGÕ÷Õ�oDWÕúPDODU�|QOHQHPHPLúWLU��(UHQ����������

���������$PDo�WHRULVL�

(GZLQ� /RFNH� WDUDIÕQGDQ� JHOLúWLULOHQ� EX� PRWLYDV\RQ� WHRULVLQGH�� NLúLOHULQ� EHOLUOHGL÷L� DPDoODU��
PRWLYDV\RQ� GHUHFHOHULQL� GH� EHOLUOH\HFHNWLU�� (ULúLOPHVL� ]RU� ELU� DPDo� EHOLUOH\HQ� ELUH\�� HOGH�
HGLOPHVL�NROD\�RODQ�DPDoODU�EHOLUOH\HQ�ELUH\H�J|UH�GDKD�\�NVHN�ELU�SHUIRUPDQV�J|VWHUHFHN��YH�
PRWLYDV\RQX� GD� \�NVHN� RODFDNWÕU�� 7HRULQLQ� WHPHOL� ELUH\LQ� NHQGLVL� LoLQ� EHOLUOHGL÷L� DPDFÕQ�
XODúÕODELOLUOLN�GHUHFHVLGLU��

+HGHIOHUOH� \|QHWLP�� oDOÕúDQODUOD� \|QHWLFLOHU� DUDVÕQGDNL� LúELUOL÷LQL� YH� LOHWLúLPL� DUWWÕUDUDN��
SHUIRUPDQVÕ� GDKD� WDUDUIVÕ]� ELU� úHNLOGH� GH÷HUOHQGLUHUHN� YH� oDOÕúDQODUÕ� ELU� DQODPGD� \|QHWLPH�
NDWDUDN�PRUDO�YH�PRWLYDV\RQX�\�NVHOWPHNWHGLU��

$PDo�EHOLUOHPH� LOH�PRWLYDV\RQ�YH� SHUIRUPDQV� DUWÕúÕ� DUDVÕQGDNL� LOLúNL\L� HOH� DODQ� DUDúWÕUPDODU�
ED]Õ�EXOJXODU�YH�EXQODUD�GD\DOÕ�|QHULOHU�RUWD\D�NR\PDNWDGÕUODU��

��=RU�DPDoODU��NROD\�DPDoODUGDQ�GDKD�\�NVHN�Lú�SHUIRUPDQVÕ�HOGH�HGLOPHVLQL�VD÷ODU��
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��%HOLUOL��YH�]RU�DPDoODUÕQ�VHoLOPHVL��KLo�DPDo�ROPDPDVÕQGDQ�\D�GD�³HOLQGHQ�JHOHQLQ�HQ�L\LVLQL�
\DS´�W�U�QGHQ�EHOLUVL]�DPDoODUGDQ�oRN�GDKD�\�NVHN�SHUIRUPDQV�VD÷ODU���

�� $PDoODU�� GLNNDWL� YH� H\OHPL� \|QOHQGLUGL÷L�� oDEDODUÕ� EDúODWWÕ÷Õ�� NDUDUOÕOÕ÷Õ� YH� V�UHNOLOL÷L�
VD÷ODGÕ÷Õ�YH�X\JXQ�VWUDWHML�DUD\ÕúODUÕQÕ�X\DUGÕ÷Õ�LoLQ�SHUIRUPDQVÕ�ROXPOX�HWNLOHU��

�� øúOH� LOJLOL� DPDoODU�� JHULELOGLULP� VD÷ODQPDVÕQÕ� JHUHNWLULU�� d�QN��� LQVDQODU� NHQGL�
SHUIRUPDQVODUÕQÕ� DPDoODUOD� NDUúÕODúWÕUPDN� LVWHUOHU�� 2OXPOX� JHULELOGLULP� EDúDUÕ� YH� J�YHQ�
GX\JXODUÕQÕ�SHNLúWLULU��

��$PDoODUD�VDKLS�oÕNÕOGÕ÷Õ�YH�RQODU��]HULQGH�ÕVUDUOÕ�ROXQGX÷X�]DPDQ�DPDoODUÕQ�SHUIRUPDQVÕ�YH�
PRWLYDV\RQX�HWNLOHPHVL�GDKD�ID]OD�ROXU��

��%DúDUÕ�EHNOHQWLVL�YH�EDúDUÕQÕQ�GHUHFHVL�oDOÕúDQÕQ�NHQGLQL�DPDoODUD�DGDPDVÕQÕ�HWNLOHU��

��3DUDVDO� \D�GD�SDUDVDO� ROPD\DQ�|G�OOHU�� oDOÕúDQODUÕQ�NHQGLOHULQH�KHGHI�EHOLUOHPHOHULQL� YH�EX�
KHGHIOHULQ� JLGHUHN� GDKD� \�NVHN� ROPDVÕQÕ� FHVDUHWOHQGLUHELOLU�� $\UÕFD�� KHGHIH� NHQGLQL� DGDPD�
GHUHFHVL�GH�\�NVHOHELOLU��

�� $PDoODUÕQ� VSHVLILN� YH� ]RU� ROPDVÕ� LOH� SHUIRUPDQV�PRWLYDV\RQ� LOLúNLVL� ELU� QRNWD\D� NDGDU�
SDUDOHOOLN� J|VWHUPHNWH�� ELU� QRNWDGDQ� VRQUD� DPDFÕQ� ]RUOXN� GHUHFHVL� DUWPD\D� GHYDP� HWWL÷LQGH�
SHUIRUPDQV�DUWÕúÕ�GXUPDNWD�YH�ELU�QRNWDGDQ�VRQUD�GD�JHUL\H�JLWPHNWHGLU��%DUXWoXJLO����������

����� (÷LWLP�gUJ�WOHULQGH�øú�7DWPLQL�

gUJ�WOHUL�� LQVDQODUGDQ� YH� LQVDQODUÕQ� ELUELUOHUL� LOH� LOLúNLOHULQL� G�]HQOH\HQ� \DSÕ� YH� V�UHoOHUGHQ�
ROXúDQ�ELU�ELOHúLP�RODUDN�J|UPHN�P�PN�QG�U��%X�DQODPGD��|UJ�WOHUL�DPDoODUÕQD�X\JXQ�RODUDN�
\DúDWDFDN�RODQ��|UJ�W�Q�\|QHWLP�DOW�VLVWHPLGLU��gUJ�WOHUGH�\|QHWLPLQ�J|UHYL��EDúWD�LQVDQJ�F��
ND\QD÷Õ� ROPDN� �]HUH� |UJ�W�Q� W�P� ND\QDNODUÕQÕ� DPDoODU� GR÷UXOWXVXQGD� HWNLOL� YH� \HULQGH�
NXOODQPDNWÕU��2NXO��H÷LWLP�VLVWHPLQLQ�DPDoODUÕQD�XODúPDN�LoLQ�NXUXODQ�VRV\DO�ELU�|UJ�WW�U��%X�
EDNÕPGDQ�RNXO�ND\QDNODUÕQÕQ�HWNLOL�ELU�úHNLOGH�NXOODQÕOPDVÕ�RNXO�\|QHWLPLQLQ�J|UHYLGLU��
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(÷LWLP�VLVWHPLQLQ�\DSÕ�YH�LúOH\LúLQGHNL�\HWHUVL]OLNOHULQ�DúÕODELOPHVL��\HWNLQ�RNXO�\|QHWLFLOHULQLQ�
YDUOÕ÷ÕQÕ� JHUHNWLUPHNWHGLU�� 6RQ� \LUPL� \ÕO� LoLQGH� \DSÕODQ� oDOÕúPDODU�� RNXO� \|QHWLFLOHULQLQ�
RNXOODUGD�EDúDUÕQÕQ�DQDKWDUÕ�ROGXNODUÕ�VRQXFXQX�RUWD\D�NR\PDNWDGÕU��$oÕNDOÕQ�����������

2NXO� \|QHWLFLVLQLQ�� |UJ�W� DPDoODUÕ� GR÷UXOWXVXQGD� HWNLQOLNWH� EXOXQDELOPHVL� LoLQ� RNXOODUGD�
ELUH\VHO� GDYUDQÕúODUÕ� \|QOHQGLUPHVL� JHUHNLU�� <|QHWLFLOLN�� ]RUOD\ÕFÕ� ROPD\DQ� ELU� HWNLQLQ�
VRQXFXQGD� JUXS� DNWLYLWHOHULQL� SD\ODúÕODQ� KHGHILQ� JHUoHNOHúPHVL� \|Q�QGH� \|QOHQGLUHQ� YH�
HúJ�G�POH\HQ�ELU�ELUH\LQ�GDYUDQÕúÕ�RODUDN�WDQÕPODQPDNWDGÕU��

(÷LWLP� |UJ�WOHUL� JLEL� NLúLOHUL� GH÷LúWLUHQ� \D� GD� RQODUÕ� H÷LWHQ� |UJ�WOHU� J|]|Q�QH� DOÕQGÕ÷ÕQGD��
E�\�N� |Oo�GH� J�G�OHQPLú� YH� LúL\OH� |]GHúOHúPLú� NLúLOHUH� JHUHNVLQLP� YDUGÕU�� )DDOL\HW� DODQÕ��
LQVDQÕQ� \HWLúWLULOPHVL� RODQ� RNXOODUÕQ� HWNLOL� LúOH\LúL� LoLQ�� RNXOGD� EXOXQDQ� �\HOHULQ� oR÷X�� J|UHY�
WDQÕPODUÕQGDQ�GDKD�ID]ODVÕQÕ�\DSPD\D�LVWHNOL�ROPDOÕGÕUODU��7HU]L�YH�.XUW�����������

(÷LWLP� VLVWHPLQLQ� HQ� |QHPOL� |JHOHUL� \|QHWLFL�� |÷UHWPHQ�� |÷UHQFL� YH� YHOLGLU�� %X� |JHOHULQ�
ELUELUL\OH� \DSDFDNODUÕ� LúELUOL÷L�� H÷LWLPLQ� QLWHOL÷LQL� YH� NDOLWHVLQL� EHOLUOH\HFHNWLU�� 6LVWHPLQ� HQ�
VWUDWHMLN� XQVXUX� LVH� |÷UHWPHQGLU�� g÷UHWPHQLQ� UXK� VD÷OÕ÷Õ�� PHVOH÷H� DGDQPÕúOÕ÷Õ�� ELOJL� YH�
EHFHULVL��J�G�OHQPH�G�]H\L��H÷LWLP�YH�|÷UHWLP�IDDOL\HWOHULQL�GR÷UXGDQ�YH\D�GROD\OÕ�ELU�úHNLOGH�
HWNLOHU��%X�EDNÕPGDQ��|÷UHWPHQOHU�PRWLYH�HGLOPHOLGLU��%XQXQ�LoLQGH���

��+HU� |÷UHWPHQLQ� |÷UHWPHQOLN�PHVOH÷LQH� LOLúNLQ� DOJÕODUÕ� EHOLUOHQPHOL�� EX� DOJÕ� YH� EHNOHQWLOHUH�
GD\DOÕ� RODUDN�� |÷UHWPHQOHUH� RODQDNODU� VD÷ODQPDOÕGÕU�� 2NXO� \|QHWLFLVL�� |÷UHWPHQOHULQ� LOJL�
DODQODUÕQÕ� ELOPHOL�� J|UHYOHQGLUPH� YH� HNLS� oDOÕúPDODUÕQGD� D]DPL� |Oo�GH� EX� SRWDQVL\HOOHUGHQ�
\DUDUODQPDOÕGÕU��

��g÷UHWPHQOHU��RNXOXQ�DPDoODUÕ�YH�KHGHIOHUL�NRQXVXQGD�ELOJL�VDKLEL�ROPDOÕGÕU��2NXO�\|QHWLFLVL��
RNXOXQ� DPDo� YH� PLV\RQXQX� |÷UHWPHQOHUH� DNWDUDELOPHOLGLU�� 2NXOGDNL� LOHWLúLP� ELULPOHU� YH�
ELUH\OHU� DUDVÕQGD� DoÕN� ROPDOÕ�� |÷UHWPHQOHU� JHOLúPHOHU� KDNNÕQGD� ELOJLOHQGLULOPHOLGLU�� 2NXOGD�
LOHWLúLPLQ�\HWHUVL]�ROPDVÕ�KDOLQGH��|UJ�WVHO� LOHWLúLP�HWNLQ�NXOODQÕODPD\DFD÷Õ�JLEL��|÷UHWPHQOHU�
DUDVÕQGD� GD� \DQOÕú� DQODPDODUOD� ROXúDQ� PRWLYDV\RQ� G�ú�NO�÷��� RNXOD� DLGL\HWWH� ]D\ÕIODPD\D�
VHEHS�ROXU�����
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�� g÷UHWPHQOHU� RNXOGD� DOÕQDQ� NDUDUODUD� NDWÕOPDOÕ�� RNXO� \|QHWLPLQH� \DUGÕP� YH� GHVWHNWH�
EXOXQPDOÕGÕU�� g÷UHWPHQOHUOH� V�UHNOL� L\LOHúPH\L� YH� JHOLúPH\L� VD÷OD\DFDN� WRSODQWÕODU�
\DSÕOPDOÕGÕU��%|\OHFH��NDWÕOÕPOD�ELUOLNWH��ELUH\VHO�SHUIRUPDQV�G�]H\LQGH�GH�DUWÕú�RODFDNWÕU��

�� (WNLOL� ELU� |G�O� VLVWHPL� JHOLúWLULOPHOLGLU�� %X� |G�OOHU�� HN�PDDú� YH� LNUDPL\H� úHNOLQGH� RODELOLU��
%|\OH�ELU�X\JXODPD��|÷UHWPHQLQ�SHUIRUPDQVÕQÕ�DUWWÕUÕU��0DDúODUÕQGDNL�DUWÕúD�SDUDOHO�RODUDN�GD��
PHVOHNL�DoÕGDQ�HOGH�HGLOHQ�|]HQGLULFLOHU�GH��GHVWHNOH\LFL�URO��VWOHQPHNWHGLU��%X�VHEHSOH��RNXO�
\|QHWLFLOHUL� PRWLYDV\RQ� DUWWÕUÕFÕ� X\JXODPDODU� RODQ� PHVOHNL� JHOLúPH\H� |QHP� YHUHUHN�� NL� EX�
PHVOHNL� JHOLúPH� KL]PHWLoL� H÷LWLPOHUOH� VD÷ODQDELOLU�� EX� X\JXODPDODUÕQ� KDQJL� úDUWODU� DOWÕQGD�
NXOODQÕODELOHFH÷LQL�RUJDQL]H�HWPHOLGLU��

'H÷LúHQ� WRSOXPGD�� EHOOL� ELU� IRUPDV\RQOD� |P�U� ER\X� \HWLQPHN� DUWÕN� oRN� J�oW�U��%X�ROJXGDQ�
KDUHNHWOH� PH]XQL\HW� IRUPDV\RQODUÕQÕ� JHOLúWLUPHOHUL�� \HQL� ELOJL� YH� N�OW�UOHUOH� V�UHNOL� LOHWLúLP�
KDOLQGH� ROPDODUÕ� JHUHNHQ� NLúLOHULQ� EDúÕQGD� |÷UHWPHQOHU� JHOPHNWHGLU�� 2NXO� \|QHWLFLOHUL��
|÷UHWPHQOHUH� PHVOHNL� DODQGD� NHQGLOHULQL� \HWLúWLUPHOHUL� LoLQ� IÕUVDWODU� YHUPHOLGLU�� g÷UHWPHQLQ�
HNVLNOHULQL� DOJÕODPDVÕQD� \DUGÕPFÕ� ROPDN� YH� PHVOHNL� JHOLúLPOHULQL� VD÷ODPDN� RNXOXQ�
VRUXPOXOX÷XQGDGÕU�� %XQXQ� LoLQGH�� RNXO� \|QHWLFLVL� KHU� |÷UHWPHQLQH�� X]XQ� YH� NÕVD� G|QHPOL�
NDUL\HU�SODQODUÕ�\DSPDOÕGÕU��2NXO�NXUVODUÕ\OD��|]HO�GHUVOHUOH��VHPLQHUOHUOH��PHVOHNL�GHUQHNOHUH�
�\HOLNOHUOH��|]HO�J|UHYOHQGLUPHOHUOH�YH�Lú�URWDV\RQX�VD÷ODQDUDN�EX�SODQODU�JHUoHNOHúWLULOHELOLU��
g÷UHWPHQOHUH� \|QHOLN� \DSÕODQ� EX� oDOÕúPDODU� GD�� |÷UHWPHQOHULQ� SHUIRUPDQV� G�]H\OHULQLQ�
DUWPDVÕQD�NDWNÕGD�EXOXQDFDNWÕU���

6RQXo�RODUDN��RNXO�\|QHWLFLVL�VÕQÕUOÕ�GD�ROVD�RNXO�\|QHWLPLQLQ�LPNDQODUÕQÕ�NXOODQDUDN��SHN�oRN�
oDOÕúPD� \DSDELOLU�� 0DGGL� |]HQGLULFLOHULQ� GÕúÕQGDNL� |G�OOHUGH� |÷UHWPHQOHUL� J�G�OHPHNWHGLU��
g÷UHWPHQH�J�YHQ�YHUHQ�ELU� LOHWLúLP�ELoLPL��PHVOHNL�JHOLúLPLQH�NDWNÕ�VD÷ODU��2NXOXQ�|÷UHQHQ�
|UJ�W�KDOLQH�JHWLULOPHVL��G|Q�ú�PF�� OLGHUOLN��SD\ODúÕPFÕ�YH�GHVWHNoL�ELU�RNXO�N�OW�U���RNXOGD�
|÷UHWPHQOHULQ�SHUIRUPDQV�G�]H\LQL�DUWWÕUDELOLU��&HPDOR÷OX�������������
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.XUXPODUGD� HQ� |QHPOL� |JHQLQ� �øQVDQ�� ROGX÷XQXQ� IDUNÕQD� YDUÕOPDVÕ\OD� ELUOLNWH�� \|QHWLP� GH��
LQVDQODUÕQ�� LQVDQ� WDUDIÕQGDQ�� LQVDQFD� YH� LQVDQ� LoLQ� DPDoODUD� GR÷UX� \|QHOWLOPH� VDQDWÕ� RODUDN�
WDQÕPODQPD\D�EDúODPÕúWÕU��%X�oHUoHYHGH�KDQJL�NXUXPGD�YH�KDQJL�NDGHPHGH�ROXUVD�ROVXQ��W�P�
\|QHWLFLOHULQ��NHQGL�\HWNL��J|UHY�YH�VRUXPOXOXNODUÕ�LoHULVLQGH��YHULPOLOL÷L�DUWÕUPDN��oDOÕúDQODUÕQ�
Lú�GR\XPODUÕQÕ�VD÷ODPDN��DUDODUÕQGDNL�oDWÕúPDODUÕ�o|]PHN��X\XPVX]OXNODUÕQÕ�JLGHUPHN��WDNÕP�
UXKX�JHOLúWLUPHN��\HQLOLNOHUL�EHQLPVHWPHN�YH�JHOLúPH\H�\|QOHQGLUPHN��JHUHNWL÷LQGH�GH�RQODUÕQ�
GDYUDQÕúODUÕQÕ�GH÷LúWLUPHN�LoLQ�oDED�J|VWHUPHOHUL�JHUHNWL÷L��]HULQGH�GXUXOPDNWDGÕU���

ø\L�OLGHUOHU�LúOHULQGH�YH�oDOÕúWÕNODUÕ�RUJDQL]DV\RQODUÕQ�EDúDUÕODUÕ�LoLQ�DOÕQDQ�NDUDUODUD�GD�LQDQDQ�
NLúLOHU�ROPDOÕGÕUODU��'D\�YG����������%X�EDNÕPGDQ�0DVORZ¶XQ�LKWL\DoODU�KL\HUDUúLVLQLQ�DQODPÕ�
OLGHUOHU� LoLQ� |QHPOLGLU�� *UXSODU� YH� NXUXPODU�� |]HOOLNOH� LúOHUL� NHVLQ� oL]JLOHUOH� VÕQÕUODQPÕú� YH�
UXWLQOHúPLú��NDUDU�YHUPH�YH� LON�DGÕPÕ�DWPD�|]J�UO�NOHUL�NÕVÕWODQPÕú�oDOÕúDQODUÕQ�G|UG�QF��YH�
EHúLQFL� G�]H\OHUGHNL� JHUHNVLQLPOHULQL� JLGHUPH� IÕUVDWÕQÕ� KLoELU� ]DPDQ� \DNDOD\DPD]ODU�� %X�
EDNÕPGDQ� 0DVORZ¶XQ� LONHVL�� OLGHULQ�� oDOÕúDQODUÕQ� LKWL\DoODUÕQÕ� WDQÕPDODUÕQÕ� VD÷ODPD\D�
GD\DQPDNWDGÕU��*RUGRQ����������

%LOLQGL÷L� JLEL� OLGHUOLN�� ELU� JUXSWDNL� ELUH\LQ� R\QDGÕ÷Õ� UROH� YH� EX� URO�Q� |E�U� �\HOHULQ�
EHNOHQWLOHULQL� ELoLPOHQGLUPHVLQH� GD\DQDQ� NDUúÕOÕNOÕ� HWNLOHúLP� V�UHFL� LoLQGH� ROXúPDNWDGÕU�� %X�
DoÕGDQ�EDNÕOGÕ÷ÕQGD��GDYUDQÕú�ÕQ��ELUH\LQ�NLúLOLN�|]HOOLNOHULQLQ�GÕúD�YXUXOPDVÕ�\D�GD�\DQVÕPDVÕ�
ROGX÷X� V|\OHQHELOLU��%LUH\L� ³|QHPVHPH´� LVH�� NLúLOHUDUDVÕ� LOLúNLOHUGH� NDUúÕOÕNOÕ� J�YHQ�� LNLOL�
LOHWLúLP�� DVWODUÕQ� ILNLUOHULQH� VD\JÕ� YH� RQODUÕQ� GX\JXODUÕ\OD� LOJLOHQPHGLU�� %X� IDNW|U�� |UJ�WWHNL�
NLúLOHU� DUDVÕQGDNL� NDUúÕOÕNOÕ� J�YHQ�� VD\JÕ� YH� GD\DQÕúPD\Õ� J�oO�� NÕOPD\D� � \|QHOLN� � OLGHUOLN�
GDYUDQÕúODUÕQÕ� NDSVDU�� /LGHULQ� J|]� DUGÕ� � HGHPH\HFH÷L� NRQXODU�� DVWODUÕQ� NLúLVHO� VRUXQODUÕ\OD�
LOJLOHQPHN�� DVWODUÕQ� WHNOLIOHULQL� GLNNDWH� DOPDN� YH� � DVWODUÕQ� KDNODUÕQÕ� VDYXQPDN� úHNOLQGH�
VÕUDODQDELOLU�� %X� DoÕGDQ� EDNÕOGÕ÷ÕQGD� GD�� OLGHUOHU� 'DYUDQÕúVDO� NXUDPODUÕ� J|]|Q�QGH�
EXOXQGXUPDN�]RUXQGDGÕUODU��*HUHN�2KLR�6WDWH�hQLYHUVLWHVL�oDOÕúPDODUÕ�ROVXQ��JHUHN�0LFKLJDQ�
hQLYHUVLWHVL� oDOÕúPDODUÕ�� JHUHNVH� %ODNH� YH� 0RXWRQ¶XQ� <|QHWLP� .DIHVL� oDOÕúPDODUÕ� ROVXQ��
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E�W�Q� EX� oDOÕúPDODU�� oDOÕúDQODUÕQ� PRWLYDV\RQX� NRQXVXQGD� \|QHWLFLOHUH� E�\�N� J|UHYOHU�
G�úW�÷�Q�� VDYXQPDNWDGÕUODU��$\QÕ� ]DPDQGD�� OLGHUOHULQ� ELUOLNWH� oDOÕúWÕNODUÕ� NLúLOHULQ� EDúDUÕ� YH�
EHFHULOHULQH� X\JXQ� Lú� RUWDPÕQÕ� \DUDWÕS�� RQODUÕ� LOJLOHQGLUHQ� NDUDUODUD� NDWÕOPDODUÕQÕ� VD÷OD\DFDN�
GDYUDQÕúODU�LoHULVLQGH�KDUHNHW�HWPHOHULQL�GH�WDYVL\H�HWPHNWHGLUOHU��%DUXWoXJLO��������������

����� (÷LWLP�gUJ�WOHUL�YH�'H÷LúLP�

*�Q�P�]GH�H÷LWLP�|UJ�WOHULQL�GR÷UXGDQ�HWNLOH\HQ�HNRQRPLN��VRV\DO��VL\DVDO��WHNQRORMLN��\DVDO�
YH� EHQ]HUL� GH÷LúLPOHU� SHúSHúH� \DúDQPDNWDGÕU�� %X� GH÷LúLPOHU� J�QO�N� \DúDPD� GD� KÕ]OD�
\DQVÕPDNWD� YH� HWNLVLQL� KHU� DODQGD� J|VWHUPHNWHGLU�� %X� GH÷LúLPOHUH� ED÷OÕ� RODUDN�� G�ú�QFHOHU��
VWUDWHMLOHU�� GH÷HUOHU� YH� LQDQoODU� GD� V�UHNOL� RODUDN� GH÷LúPHNWHGLU�� %�W�Q� EX� QHGHQOHUOH��
WRSOXPODUGD� H÷LWLP� DQOD\ÕúÕQÕQ� YH� H÷LWLP� |UJ�WOHULQLQ� GH÷LúPHPHVL�� VWDWLN� NDOPDVÕ�
G�ú�Q�OHPH]��

����\�]\ÕOD�GDPJDVÕQÕ�YXUDQ�EX�GH÷LúLPOHUGHQ�ELULVL��HNRQRPLN�\DSÕGD�PH\GDQD�JHOPLúWLU��%X�
\DSÕVDO� GH÷LúLPLQ� HQ� oDUSÕFÕ� J|U�Q�POHUL�� N�UHVHOOHúPH�� NLWOH� �UHWLPLQGHQ� ELULP� �UHWLPH�
\|QHOPH��ELOJL�LOHWLúLP�WHNQRORMLVLQLQ�\D\JÕQ�ELU�ELoLPGH�NXOODQÕOPDVÕ��EDúDUÕ�LoLQ�JHUHNOL�RODQ�
\HWHUOLNOHUGH� DUWÕú� YH� SD]DUODPD� KL]PHWOHULQLQ� |Q� SODQD� oÕNPDVÕ� ROPXúWXU��%X� GH÷LúLPOHU� ELU�
\DQGDQ�HNRQRPLN�\DSÕODUÕQ�GH÷LúLPLQH�\RO�DoDUNHQ��GL÷HU�\DQGDQ�GD�GLNNDWOHUL�NDPX�VHNW|U��
�]HULQH� oHNPLúWLU�� %X� V�UHoWH� |]HOOLNOH� YHULPVL]� NDPX� |UJ�WOHUL� HOHúWLULOHULQ� V�UHNOL� KHGHIL�
KDOLQH� JHOPLú�� NDPXQXQ� HNRQRPLN� DODQGDNL� J�F�� |QHPOL� |Oo�GH� D]DOPÕú�� EXQXQ� \HULQH� |]HO�
VHNW|U��\HUHO�|UJ�WOHU�YH�NXUXOXúODU�HNRQRPLN�HWNLQOLNOHUGH�|Q�SODQD�oÕNPÕúWÕU��0DO�YH�KL]PHW�
�UHWHQ� GL÷HU� VHNW|UOHU� NDGDU� ROPDVD� GD�� EX� GH÷LúPH� YH� JHOLúPHOHU� KLo� NXúNXVX]� H÷LWLP�
VLVWHPOHULQL�GH�|QHPOL�|Oo�GH�HWNLOHPLúWLU�YH�HWNLOHPH\H�GH�GHYDP�HWPHNWHGLU���

2NXOODUÕQ� oHYUHOHULQGH� \DúDQDQ� |QHPOL� ELU� GH÷LúLP� GH� SROLWLN� DODQODUGD� \DúDQPDNWDGÕU�� %X�
DODQGDNL�HQ�LOJL�oHNLFL�JHOLúPH�LVH�KDONÕQ�H÷LWLP�EHNOHQWLOHULQL�NDUúÕODPDNWDQ�JLGHUHN�X]DNODúDQ�
SROLWLN�NXUXOXúODUD�YH�EXQODUÕQ��\HOHULQH�RODQ�J�YHQLQ�D]DOPDVÕ�ROPXúWXU��+�N�PHWOHU�KDONÕQ�
\�NVHOHQ� HOHúWLULOHULQH� FHYDS� YHUHELOPHN� LoLQ�� H÷LWLPGH� NDOLWHQLQ� \�NVHOWLOPHVLQH� \|QHOLN�
oDOÕúPDODUÕ� EDúODWPDVÕ� YH� EX� NRQXGD� ELoLPVHO� GH� ROVD� ELUWDNÕP� G�]HQOHPHOHUH� JLWPHVL� GH�
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KDONÕQ� SROLWLN� NXUXPODUD� RODQ� J�YHQLQL� VD÷ODPD\D� \HWPHPLúWLU�� +�N�PHWOHULQ� YH� RQODUÕ�
ROXúWXUDQ� SROLWLN� J�oOHULQ� H÷LWLP� VRUXQXQD� o|]�P� EXOPDNWDNL� EDúDUÕVÕ]OÕNODUÕ�� oHúLWOL�
NXUXOXúODUÕ�NHQGL�RNXOODUÕQÕ�NXUPD\D��\HUHO�NXUXOXúODU�YH�|]HO�VHNW|U��RNXOFXOXNWD�GDKD�ID]OD�
\HU�DOPD\D�]RUODPDNWDGÕU��'L÷HU�\DQGDQ�YHOLOHULQ�JHoPLúH�RUDQOD�GDKD�ELOLQoOL�ROPDODUÕ�YH�VLYLO�
WRSOXP�NXUXOXúODUÕQÕQ�H÷LWLPLQ� ILQDQVPDQÕQD�JLGHUHN�GDKD� ID]OD�NDWÕOPDN�]RUXQGD�NDOPDODUÕ��
NLúL� YH� JUXSODUÕQ� H÷LWLP� VLVWHPL� YH� RNXOODU� �]HULQGHNL� EDVNÕODUÕQÕ� KHU� JHoHQ� J�Q� GDKD� GD�
J�oOHQGLUPHNWHGLU���

dD÷ÕPÕ]GD�H÷LWLP�|UJ�WOHULQLQ�oHYUHOHULQGH�PH\GDQD�JHOHQ��o�QF��W�U�GH÷LúLP�GH�VRV\DO�\DSÕ�
GD� ROPDNWDGÕU�� %LUH\OHUL� RUWDN� DPDoODUD� \|QHOWPH� YH� SD\ODúÕODQ� GH÷HUOHU� D÷Õ� ROXúWXUPDGD�
E�W�QOHúWLULFL� ELU� PHNDQL]PD� J|UHYL� J|UHQ� J�oO�� WRSOXPVDO� N�OW�UOHU�� HNRQRPLN� YH� SROLWLN�
\DSÕGDNL� GH÷LúLPOHU�� KÕ]OÕ� YH� oDUSÕN� NHQWOHúPHQLQ� HWNLVL\OH� JLGHUHN� ER]XOPDNWD� YH�
E�W�QOHúWLULFL� URO�QGHQ� X]DNODúPDNWDGÕU�� %X� VRV\DO� \DSÕ� GH÷LúLNOL÷LQH� SDUDOHO� ELU� ELoLPGH��
NHQGLOHULQH�VXQXODQ�NDPX�KL]PHWOHULQLQ�\HWHUVL]OL÷LQGHQ�úLND\HWoL�RODQ�DOW�JUXSODUÕQ�VD\ÕODUÕ�GD�
KHU�JHoHQ�J�Q�oR÷DOPDNWDGÕU��'L÷HU�\DQGDQ�|]HOOLNOH�E�\�N�NHQWOHUGH�LúVL]OLN��\RNVXOOXN��DONRO�
YH�X\XúWXUXFX�ED÷ÕPOÕOÕ÷Õ��VXo�LúOHPH��\HWHUVL]�EHVOHQPH�YH�N|W��VD÷OÕN�NRúXOODUÕ�JLEL�ROXPVX]�
\DúDP�NRúXOODUÕ� LOH�P�FDGHOH�HWPHN�]RUXQGD�NDODQ�JHQoOHULQ�RUDQÕQGD�|QHPOL�|Oo�GH�DUWÕúODU�
J|U�OPHNWHGLU�� 6RV\DO� \DSÕGD�PH\GDQD� JHOHQ� EX� GH÷LúPH� YH� JHOLúPHOHU�� RNXO� \|QHWLFLOHULQL��
RNXO�VÕQÕUODUÕ�GÕúÕQGDNL�oHYUHQLQ�VRUXQODUÕQD�GD�GX\DUOÕ�ROPDVÕQÕ�]RUXQOX�KDOH�JHWLUPHNWHGLU��%X�
GH÷LúPH�YH�JHOLúPHOHULQ�VRQXFXQGD�JHoPLúLQ�NODVLN�|UJ�W�YH�\|QHWLP�LONHOHUL�LOH�\DSÕODúWÕUÕODQ�
YH�\|QHWLOHQ�RNXOODUÕQ�DUWÕN�EX�\HQL�NRúXOODUD�FHYDS�YHUPHVL�RODQDNVÕ]�GXUXPD�JHOPLúWLU��%X�
QHGHQOH� ELUoRN� �ONHGH� ELOLP� DGDPODUÕ� YH� X\JXODPDFÕODU� PHYFXW� E�URNUDWLN� RNXO� \DSÕODUÕQÕQ�
|]HOOLNOH�NDPX�H÷LWLPLQLQ� VRUXQODUÕQÕ�o|]PHGH� \HWHUVL]�NDOGÕ÷ÕQÕ� LOHUL� V�UPHNWHGLU��+DWWD�YDU�
RODQ� |UJ�W� YH� \|QHWLP� \DSÕODUÕQÕQ� |÷UHQPH\H� HQJHO� ROGX÷X�� \LUPLELULQFL� \�]\ÕOD� GDPJDVÕQÕ�
YXUDQ� HQG�VWUL� VRQUDVÕ� \D� GD� GL÷HU� ELU� GH\LPOH� ELOJL� WRSOXPXQGD� \DúD\DQ� |÷UHQFLOHULQ�
LKWL\DoODUÕQÕ� NDUúÕOD\DFDN� HVQHNOLN� YH� \HWHUOLNWH� ROPDGÕ÷Õ�� JLGHUHN� GDKD� \�NVHN� VHVOH� GLOH�
JHWLULOPHNWHGLU��%X�HOHúWLULOHU��H÷LWLP�\|QHWLFLOHUL�LOH�ELOLP�DGDPODUÕQÕ�\HQL�GH÷HUOHU�YH�LONHOHUOH�
WXWDUOÕ�RODFDN�DOWHUQDWLI�RNXO�\|QHWLPL�ELoLPOHULQLQ�DUDúWÕUÕOPDVÕQD�\|QHOWPLúWLU��%X�DUDúWÕUPDODU�
VRQXFXQGD� E�URNUDWLN� LúOH\LúWHQ� oRN�� HWNLOLOL÷H� G|Q�N� oDOÕúDQ� YH� DNDGHPLN� SURJUDPODUÕQ�
\DQÕQGD�� VRV\DO� JHOLúLPL� VD÷OD\ÕFÕ� HWNLQOLNOHUH�|QHP�YHUHQ�RNXO� \DSÕODUÕ�RUWD\D� oÕNPÕúWÕU��%X�
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\HQL� \DSÕODúPD� LOH� ELUOLNWH� ELUoRN� \HUGH� X]XQ� \ÕOODUGDQ� EX� \DQD� YDUOÕ÷ÕQÕ� GHYDP� HWWLUHQ�
KL\HUDUúLN� |UJ�W� \DSÕODUÕ� \HUOHULQL�� GDKD� GHPRNUDWLN� LOLúNLOHUH� GD\DOÕ�� |÷UHQPH\H� DoÕN� YH�
NHQGLOHULQL� V�UHNOL� \HQLOH\HELOHQ�� SURIHV\RQHOFH� GHQHWOHQHQ�� PHUNH]L\HWoLOLNWHQ� X]DN� |UJ�W�
\DSÕODUÕQD� EÕUDNPÕúWÕU�� %XQD� ED÷OÕ� RODUDN� GD� HVNL� LOLúNLOHU� \HQLGHQ� J|]GHQ� JHoLULOHUHN� GDKD�
HVQHN�� NDWÕOÕPFÕ�� HWNLOLOL÷L� HVDV� DODFDN� ELoLPGH� oRN� \|QO�� HWNLOHúLPH� RODQDN� YHUHQ� PRGHOOHU�
JHOLúWLULOPLú� YH� X\JXODPD\D� NRQXOPXúWXU��+Lo� NXúNXVX]� W�P�EX� GH÷LúPH�YH� JHOLúPHOHU� RNXO�
P�G�UOHULQLQ�GH�GH÷LúPHVLQL�� oD÷ÕQ�JHUHNOHULQH�X\JXQ� OLGHUOLN� \HWHUOLNOHUL� LOH�GRQDWÕOPDODUÕQÕ�
]RUXQOX� GXUXPD� JHWLUPLúWLU�� %X� QHGHQOH�� RNXO� \|QHWLFLVL� WRSOXPXQ� GH÷LúHQ� \DSÕVÕQD� X\XP�
VD÷ODPDOÕGÕU��*�P�úHOL����������

���� \�]\ÕOÕQ� LON� \ÕOODUÕQÕ� \DúDUNHQ� \DúDQDQ� EX� GH÷LúLPOHU� VRQXFXQGD�� H÷LWLP� |UJ�WOHULQLQ��
ELUH\OHUL� ELOJL� WRSOXPXQD� KD]ÕUODPD� YH� WRSOXPXQ� VHoNLQ� ELU� �\HVL� \DSPD� PLV\RQXQX�
�VWOHQPHOHUL� � EHNOHQPHNWHGLU�� .XúNXVX]�� H÷LWLP� \|QHWLFLVLQLQ� E|\OH� ELU� GH÷LúLPGHQ�
HWNLOHQPHPHVL� P�PN�Q� GH÷LOGLU�� (÷LWLP� V�UHFLQLQ� YH� H÷LWLP� \|QHWLFLVLQLQ� EX� KÕ]OÕ� GH÷LúLP�
V�UHFLQH�X\XP�VD÷ODPDVÕ�NHQGLVLQGHQ�EHNOHQHQ�J|UHYOHUL�\HULQH�JHWLUPHVLQH�YH�JHUHNOL�UROOHUL�
�VWOHQHELOPHVLQH�ED÷OÕGÕU��dHOLN����������

����� 2NXO�<|QHWLFLOL÷L�

%DúDUÕ� LOH� JHOLúLP� VD÷ODPDN� YH� E�W�Q� |÷UHQFLOHUH� \�NVHN� QLWHOLNOL� |÷UHWLP� YH� \�NVHN� EDúDUÕ�
VWDQGDUWODUÕ� VXQPDN� DPDFÕ\OD� ELU� RNXO� LoLQ� SURIHV\RQHO� OLGHUOLN� \DSPDN�� RNXO� \|QHWLFLOHULQLQ�
WHPHO�DPDFÕGÕU��

2NXO� \|QHWLFLOHUL�� RNXOGDNL� GL÷HU� \|QHWLFLOHUOH� EHUDEHU�� H÷LWLPLQ� QLWHOL÷LQLQ� V�UHNOL� RODUDN�
JHOLúWLULOPHVLQGHQ�� VWDQGDUWODUÕQ� \�NVHOWLOPHVLQGHQ��KHUNHV� LoLQ� IÕUVDW� HúLWOL÷L� \DUDWÕOPDVÕQGDQ��
LOJLOL� SROLWLND� YH� X\JXODPDODUÕQ� JHOLúWLULOPHVLQGHQ� YH� LOJLOL� ND\QDNODUÕQ� RNXOXQ� KHGHIOHULQL�
JHUoHNOHúWLUPHVLQL� VD÷OD\DFDN� úHNLOGH� HWNLQ� YH� HWNLOL� RODUDN� NXOODQÕOPDVÕQGDQ� VRUXPOXGXU��
2NXO� \|QHWLFLOHUL� D\UÕFD� GL÷HU� \HUHO� RNXOODU�� \�NVHN� |÷UHWLP� NXUXOXúODUÕ�� LúYHUHQOHU� YH� GL÷HU�
NXUXOXúODUOD�HWNLOL�D÷ODU�ROXúWXUDUDN�YH�EX�D÷ODUÕ�NRUX\DUDN�JHQLú�DQODPGD�WRSOXPXQ�GD�RNXOD�
RODQ� WDDKK�WOHULQL� \HULQH� JHWLUPHVLQL� VD÷ODU�� 2NXO� P�G�UOHUL� EXQXQ� \DQÕ� VÕUD� YHULPOL� YH�
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GLVLSOLQOL�ELU�|÷UHQPH�RUWDPÕ�VD÷ODPDNWDQ�YH�RNXOXQ�J�QO�N�\|QHWLPL�YH�RUJDQL]DV\RQXQGDQ�
VRUXPOX� ROXS� \|QHWLFL� JUXED� NDUúÕ� KHVDS� YHUPH� VRUXPOXOX÷XQD� VDKLSWLU�
�KWWS���R\HJP�PHE�JRY�WU�\HW����

2NXO� \|QHWLFLOHULQLQ�GDYUDQÕúODUÕQGD�J|U�OHQ� WHPHO�|]HOOLNOHU��|]�GH÷HUOHULQH�E�W�QO�N� LoLQGH�
ED÷OÕ� ROPDODUÕ�� VRUXPOXOXN� DQOD\ÕúODUÕ�� EDúDUÕOÕ� JHOLúLP� oDEDODUÕQGD� |÷UHWPHQOHULQ� DQD� HWPHQ�
ROGX÷XQD�LQDQoODUÕ�YH�|]HOOLNOH�|]�VD\JÕ�YH�|]J�YHQ�JHOLúLPLQH�YHUGLNOHUL�|QHPGLU��7�P�RNXO�
\|QHWLFLOHUL� LoLQ� OLGHUOL÷LQ� HQ� |QHPOL� \|QOHULQGHQ� ELUL� GH�� LQVDQODUOD� EDúDUÕOÕ� ELU� úHNLOGH�
oDOÕúDELOPHNWLU�� 2NXO� \|QHWLFLVL� ROPDN�� VDGHFH� E�URNUDWLN� LúOHUL� \DSPDN� GH÷LO�� |UJ�WVHO�
EHFHUL\L� GH� NXOODQDELOPHNWLU�� øQJLOWHUH¶GH� OLGHUOHUH� \DSÕODQ� ELU� DUDúWÕUPD� VRQXFXQGD�� YL]\RQ��
J�YHQ�� LúELUOL÷L�� LQDQÕOÕUOÕN�� oDOÕúDQÕ� GHVWHNOHPHN� OLGHUOHULQ� VDKLS� ROPDVÕ� JHUHNHQ� |]HOOLNOHU�
RODUDN�RUWD\D�oÕNPÕúWÕU�� ø\L�ELU�|÷UHWLP�LoLQ�JHUHNOL�DKODNL�|]HOOLNOHU�LVH��G�U�VWO�N��FHVDUHW�YH�
DGDOHWOLOLN�RODUDN�EHOLUOHQPLúWLU��'D\�YG����������

2NXO�\|QHWLFLOHUL��J|UHYOHULQL�HWNLOL�ELU�úHNLOGH�\HULQH�JHWLUHELOPHOHUL�LoLQ�DúD÷ÕGDNL�NRQXODUGD�
ELOJL��EHFHUL�YH�DQOD\Õú�VDKLEL�ROPDOÕGÕUODU��KWWS���R\HJP�PHE�JRY�WU�\HW����

D��(÷LWLP�NRúXOODUÕQÕQ�QLWHOL÷LQL�VD÷OD\DQ�XQVXUODU�YH�HWNLOL�RNXOODUÕQ�|]HOOLNOHUL�QHOHUGLU��

E�� g÷UHQFLOHULQ� EDúDUÕODUÕQÕ� DUWWÕUPDN� YH� UXKL�� DKODNL�� VRV\DO� YH� N�OW�UHO� JHOLúLPOHUL� LOH� L\L�
GDYUDQÕúODUÕQÕ�WHúYLN�HWPHN�LoLQ�JHUHNHQ�VWUDWHMLOHU�QHOHUGLU���

F��g÷UHQFLOHULQ� JHoPLú� HGLQLPOHULQH� LOLúNLQ� ELOJL� YH� NDUúÕODúWÕUÕODELOLU� YHULOHULQ� QDVÕO�
NXOODQÕODFD÷Õ��KHGHIOHULQLQ�QDVÕO�EHOLUOHQHFH÷L��

o��0�IUHGDW�YH�GH÷HUOHQGLULOPHVLQH�LOLúNLQ�JHUHNOLOLNOHU�YH�|UQHNOHU��

G��(÷LWLP�WHNQRORMLOHUL�GH�GDKLO��HWNLQ�|÷UHWPH�YH�GH÷HUOHQGLUPH�\|QWHPOHUL���

H��6WUDWHMLN� SODQ� YH� LúOHWPH� SODQÕ� �]HULQGH� HWNLOL� RODQ� VL\DVL�� HNRQRPLN�� VRV\DO�� GLQL� YH�
WHNQRORMLN�IDNW|UOHU��
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I��/LGHUOLN�W�UOHUL�YH�X\JXODPDODUÕ�LOH�EXQODUÕQ�RNXO�E�Q\HVLQGHNL�IDUNOÕ�ED÷ODPODUD�X\JXQOX÷X��

J��(÷LWLP�.DQXQODUÕ��6D÷OÕN�YH�(PQL\HW��dRFXN�.DQXQX�YH�IÕUVDW�HúLWOL÷L�PHY]XDWÕ�K�N�POHUL�
GH�GDKLO�ROPDN��]HUH�H÷LWLPOH�LOJLOL�\DVDO�oHUoHYH�YH�EX�oHUoHYHQLQ�RNXO�P�G�UO�÷�Q�Q�WHPHO�
J|UHYOHUL�LoLQ�|QHPL���

K��8OXVDO��\HUHO�G�]H\GH�YH�RNXO�G�]H\LQGH�\|QHWLP��

Õ��7HIWLú�YH�DUDúWÕUPDQÕQ�PHVOHNL�JHOLúLP�YH�RNXO�JHOLúLPLQH�NDWNÕVÕ��

L��%LOLúLP�WHNQRORMLOHULQLQ�|÷UHWLP��|÷UHQPH�YH�\|QHWLP�WHNQLNOHULQH�X\JXODQPDVÕ��

2NXO� \|QHWLFLOHUL�� NLúLVHO� YH� NXUXPVDO� DQODPGD� JHOLúLPL� VD÷ODPDN� LoLQ� |÷UHWLP� HOHPDQODUÕQD�
|QF�O�N�HGHU��GHVWHN�YHULU��\RO�J|VWHULU�YH�RQODUÕQ�VÕQÕUODUÕQÕ�]RUODUODU��

%X�EDNÕPGDQ�RNXO�P�G�UOHULQGHQ�DúD÷ÕGDNL�J|UHYOHUL�ELOLQoOL�YH�VLVWHPDWLN�ELU�úHNLOGH�\HULQH�
JHWLUPHOHUL�YH�VRQXo�DOPDODUÕ�EHNOHQLU��

D��g÷UHWLP�HOHPDQODUÕQÕQ�VXQXODQ�H÷LWLPLQ�QLWHOL÷LQH�YH�JHUoHNOHúWLULOHQ�VWDQGDUWODUD�NDWNÕVÕQÕ�
HQ�\�NVHN�G�]H\H�oÕNDUÕU��|÷UHWLP�HOHPDQODUÕ�YH�|÷UHQFLOHU�DUDVÕQGD�\DSÕFÕ�ELU�oDOÕúPD�LOLúNLVL�
NXUXOPDVÕQÕ�VD÷ODU��

E��*UXSODU��HNLSOHU�YH�ELUH\OHU� WDUDIÕQGDQ��VWOHQLOHQ�oDOÕúPDODUÕ�SODQODU�� WDKVLV�HGHU��GHVWHNOHU�
YH� GH÷HUOHQGLULU�� J|UHYOHULQ� DoÕN� ELU� úHNLOGH� GD÷ÕWÕOPDVÕQÕ� YH� VRUXPOXOXNODUÕQ� GHYUHGLOPHVLQL�
VD÷ODU��

F��g÷UHQFLOHULQ�EDúDUÕODUÕ�LOH�LOJLOL�KHGHIOHU�GDKLO�|÷UHWPHQOHU�LoLQ�GH÷HUOHU�YH�KHGHIOHU�RUWD\D�
NR\DUDN� |÷UHWLP� HOHPDQODUÕQÕQ� SHUIRUPDQVÕQÕ� \|QHWPHN� LoLQ� HWNLQ� VLVWHPOHU� NXOODQÕU� YH� EX�
VLVWHPOHUL�V�UG�U�U���
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G��g÷UHWPHQOHUL�DODQODUÕ�NRQXVXQGD��\�NVHN�QLWHOLNOL�YH�GHYDP�HGHQ�PHVOHNL�JHOLúLP�\ROX\OD��
UROOHULQGH�X]PDQOÕN�JHOLúWLUPHOHUL�LoLQ�PRWLYH�HGHU�YH�EXQX�P�PN�Q�NÕODU��

H��.HQGL�PRWLYDV\RQODUÕ�LOH�|÷UHWLP�HOHPDQODUÕQÕQ�PRWLYDV\RQODUÕQÕ�NRUXU��

I��g÷UHWPHQOLN�+L]PHWOHUL�ùDUW�YH�.RúXOODUÕ�X\DUÕQFD�RNXO�P�G�UOHUL� LoLQ�RODQ�VRUXPOXOXNODU�
GD�GDKLO�PHVOHNL�VRUXPOXOXNODUÕQ�\HULQH�JHWLULOPHVLQL�VD÷ODUODU���

����� dD÷GDú�g÷UHWPHQLQ�<HWNLQOLNOHUL�

(÷LWLP� |UJ�WOHULQGH�� H÷LWLP� |÷UHWLP� HWNLQOLNOHULQLQ� EDúOÕFD� |÷HOHULQGHQ� ELUL� GH� |÷UHWPHQGLU��
g÷UHWPHQ�� ELU� WRSOXPXQ� JHOHFH÷L� RODQ�� �ONH\L� GDKD� LOHUL� QRNWDODUD� J|W�UHFHN� RODQ� ELUH\OHUL�
\HWLúWLUHQ�� oRFXNODUÕ� KD\DWD� KD]ÕUOD\DQ� NLúLGLU�� g÷UHWPHQH� WRSOXPXQ� úHNLOOHQPHVLQGH��
JHOHFH÷LQ�ROXúWXUXOPDVÕQGD�|QHPOL� J|UHYOHU�G�úPHNWHGLU��%X�|QHPOL� J|UHY�|÷UHWPHQLQ�GDKD�
\HWHUOL�YH�ELU�oRN�QLWHOL÷H�VDKLS�ROPDVÕQÕ�JHUHNOL�NÕOPDNWDGÕU��0LOOL�(÷LWLP�%DNDQOÕ÷Õ�g÷UHWPHQ�
<HWLúWLUPH�YH�(÷LWLPL�JHQHO�0�G�UO�÷��WDUDIÕQGDQ������\ÕOÕ�VRQODUÕQD�GR÷UX�\DSÕODQ�YH������
2FDN�D\ÕQGD�UDSRUODúWÕUÕODQ�DUDúWÕUPDGD��oD÷GDú�|÷UHWPHQ�SURILOL�oÕNDUÕOPÕúWÕU��%XQD�J|UH��

dD÷GDú� |÷UHWPHQ�� J�Q�P�]� H÷LWLP� LKWL\DoODUÕQD� FHYDS� YHUHELOHFHN�� ���� \�]\ÕOÕQ� ELOJL�
WHNQRORMLVL� WRSOXPXQGD�|÷UHQFLOHUL�JHOHFH÷H�KD]ÕUOD\DELOHFHN�\HWHUOLNWH�ROPDOÕGÕU��%X�DPDoOD��
ELU�oRN�QLWHOL÷L�E�Q\HVLQGH�EXOXQGXUDELOPHOLGLU��

dD÷GDú� |÷UHWPHQ� NRQX�DODQÕQD� KkNLP� ROPDOÕ�� NRQX�DODQÕQD� JLUHQ� NDYUDP�� LONH� YH�
JHQHOOHPHOHUL� ELOPHOL�� EXQODUÕ� GL÷HU� NRQX�DODQODUÕ\OD� YH� J�QO�N� KD\DWOD� LOLúNLOHQGLUHUHN�
DODQÕQGDNL�JHOLúPHOHUL�\DNÕQGDQ�L]OH\HELOPHOLGLU��

g÷UHQFL� JHOLúLPL� ER\XWXQGD�� |÷UHQFL\L� WDQÕPD� EHFHULVLQH� VDKLS� ROPDOÕ�� ELUH\VHO� IDUNOÕOÕNODUÕ�
J|UHELOPHOL�� |÷UHQFL� JHOLúLPL� LOH� |÷UHQPHVL� DUDVÕQGD� ED÷� NXUDELOPHOL�|÷UHQFL\L� J�G�OH\LFL�
HWNLQOLNOHUGH� EXOXQDELOPHOL�� VHPSDWLN� ROPDOÕ�� |÷UHQFLQLQ� SUREOHPOHULQLQ� o|]�OPHVLQGH�
\DUGÕPFÕ� RODELOPHOL�� IL]LNVHO� YH� ]LKLQVHO� \|QGHQ� IDUNOÕOÕ÷Õ� RODQ� |÷UHQFLOHULQ� H÷LWLP�
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|÷UHWLPOHULQH�GHYDP�HGHELOHFHNOHUL�WHGELUOHUL�YH�oHYUHQLQ�|÷UHQFL\L�ROXPOX�\|QGH�HWNLOHPHVLQL�
VD÷OD\ÕFÕ�WHGELUOHUL�DODELOPHOLGLU��

g÷UHWLPL� SOkQODPD� ER\XWXQGD�� GHUV� HWNLQOL÷LQL� QDVÕO� SOkQOD\DFD÷ÕQÕ� ELOPHOL�� SOkQODUÕQÕ�
KD]ÕUODUNHQ�GL÷HU�|÷UHWPHQOHUOH�ELOJL�DOÕú�YHULúLQGH�EXOXQDELOPHOL�YH�RODVÕ�GH÷LúLN�GXUXPODUD�
NDUúÕ� SOkQODUÕQÕ� HVQHN� WXWDELOPHOLGLU�� dD÷GDú� ELU� |÷UHWPHQ� |÷UHWLP� KHGHI� GDYUDQÕúODUÕQÕ�
VDSWD\DELOPHOL� YH� |÷UHWLP� \|QWHPOHULQL� EHOLUOH\HELOPHOLGLU�� (÷LWLP� |÷UHWLP� DUDoODUÕQGDQ�
\HWHULQFH�\DUDUODQPDOÕGÕU��g÷UHQFLGH�DQODPOÕ�YH�NDOÕFÕ�|÷UHQPH\L�VD÷ODPDOÕ��RQODUÕ�G�ú�QPH\H�
YH�DUDúWÕUPD\D�VHYN�HWPHOL��RQODUÕQ�NHQGL�NHQGLVLQL�GH÷HUOHQGLUPHVLQL�VD÷OD\DFDN�\|QWHPOHUL�
NXOODQDELOPHOL� YH� RQODUGDQ� DOGÕ÷Õ� JHULELOGLULPOHU� GR÷UXOWXVXQGD� NHQGL� HWNLQOLNOHULQL�
G�]HQOH\HELOPHOLGLU��dD÷GDú�|÷UHWPHQ�H÷LWLPL�|÷UHQFL�PHUNH]OL�NÕODELOPHOL��|÷UHQFLOHULQ�ELOJL��
WXWXP�YH�EHFHUL\H�LOLúNLQ�GXUXPODUÕQÕ�|QFHGHQ�EHOLUOHQPLú�|Oo�WOHUH�J|UH�GH÷HUOHQGLUHELOPHOL��
EXQX� \DSDELOPHN� LoLQ� GH� |OoPH� YH� GH÷HUOHQGLUPH� WHNQLNOHULQL� ELOPHOLGLU�� 'H÷HUOHQGLUPH�
VRQXoODUÕQÕ� |÷UHQFL�� YHOL� YH� GL÷HU� |÷UHWPHQOHUOH� SD\ODúDELOPHOL�� EX� VRQXoODUÕ� |÷UHQFL�
EDúDUÕVÕQÕQ� DUWWÕUPDGD� NXOODQDELOPHOL� YH� |÷UHQFLQLQ� EDúDUÕVÕQÕ� WDNGLU� HGHELOPHOLGLU�� $\UÕFD�
H÷LWLP�HWNLQOLNOHULQLQ�KHU�NDGHPHVLQGH�|÷UHQFL��YHOL�YH�GL÷HU�|÷UHWPHQOHU� LOH�V�UHNOL� LúELUOL÷L�
LoLQGH�EXOXQDELOPHOLGLU��

g÷UHWLP� VWUDWHMLOHUL� ER\XWXQGD�� |÷UHWHFH÷L� NRQXQXQ� |]HOOLNOHULQH� J|UH� |÷UHWLP� \|QWHP� YH�
WHNQLNOHULQL� NXOODQDELOPHOL�� H÷LWLP� RUWDPÕQÕ� GDKD� YHULPOL� KDOH� JHWLUPHN� LoLQ� NHQGLQH� |]J��
WDNWLNOHU� JHOLúWLUHELOPHOL� YH� ELOJL� LOHWLúLP� WHNQRORMLVLQGHQ� \DUDUODQDELOPHOLGLU�� dD÷GDú� ELU�
|÷UHWPHQ�� |÷UHQFLOHULQH� ELOLPVHO� \|QWHPL� |÷UHWPHOL� YH� RQODUÕ�� NDUúÕODúWÕNODUÕ� SUREOHPOHUL�
ELOLPVHO�\ROOD�o|]HELOHFHN�GXUXPD�JHWLUHELOPHOLGLU��

6ÕQÕI�LoL�HWNLQOLNOHUGH�oD÷GDú�ELU�|÷UHWPHQ�|÷UHQFLOHUL�LOH�VD÷OÕNOÕ�LOHWLúLP�NXUDELOPHOL��|÷UHQPH�
RUWDPÕQÕ� |÷UHQFLOHULQ� YH� NRQXODUÕQ� |]HOOLNOHULQH� X\JXQ� KDOH� JHWLUHELOPHOL�� |÷UHQFLOHULQ� GHUVH�
DNWLI� NDWÕOÕPÕQÕ� VD÷OD\DELOPHOLGLU��$\UÕFD�� GHUV� VÕUDVÕQGD� HWNLOL� YH� DNÕFÕ� ELU� NRQXúPD\D� VDKLS�
ROPDOÕ�� ]DPDQÕ�� WDKWD\D� YH� H÷LWLP� |÷UHWLP� DUDo�JHUHoOHULQL� YHULPOL� YH� HWNLOL� ELU� ELoLPGH�
NXOODQDELOPHOL��MHVW��PLPLN�YH�Y�FXW�KDUHNHWOHULQGH�|Oo�O��RODELOPHOLGLU��
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0HVOHNv� JHOLúLPGH� oD÷GDú� |÷UHWPHQ�� VRUXPOXOXNODUÕQÕ� YH� |]O�N� KDNODUÕQÕ�� PHVOH÷L� LOH� LOJLOL�
NDQXQ��\|QHWPHOLN�YH�W�]�NOHUL�YH�ELOJL�WRSOXPX�LoLQGHNL�\HULQL�YH�|QHPLQL�ELOPHOLGLU��0HVOH÷L�
LOH� LOJLOL� HWNLQOLNOHUL� L]OHPHOL�� EXUDGDQ� HOGH� HWWL÷L� ELOJL� YH� EHFHULOHUL� NHQGLQL� \HQLOHPHGH�
NXOODQDELOPHOLGLU�� %XQXQ� \DQÕQGD�� RNXOXQ� \DSÕVÕQÕ� YH� LúOH\LúLQL� ELOPHOL�� RNXOXQ� WRSOXP�
LoLQGHNL� \HULQL�YH�|QHPLQL�NDYUD\DELOPHOLGLU��$\UÕFD��|÷UHQFL�YH�YHOLOHUOH� LOJLOL�|]HO�ELOJLOHUL�
JL]OL�WXWPDOÕGÕU��

���� \�]\ÕOÕQ� LKWL\Do� GX\GX÷X� oD÷GDú� |÷UHWPHQ�� VRV\DO� YH� oHYUHVHO� ER\XWOD� LOJLOL� RODUDN��
RNXOGDNL� VRV\DO�� N�OW�UHO� YH� VSRUWLI� HWNLQOLNOHULQ� KD]ÕUODQPDVÕQGD� HWNLQ� URO� DOPDOÕ�� RNXO� LOH�
GL÷HU� NXUXPODU� DUDVÕQGD� NRRUGLQDV\RQX� VD÷ODPDOÕ� YH� H÷LWLP� VLVWHPLQGHNL� DNVDNOÕNODUÕ�
EHOLUOHQHUHN�o|]�P�\ROODUÕ�|QHUHELOPHOLGLU��

.LúLVHO� |]HOOLNOHU� LOH� LOJLOL� RODUDN� GD� oD÷GDú� |÷UHWPHQ�� JL\LP� YH� NXúDPÕQGD� GLNNDWOL� ROPDOÕ��
\HQL� ILNLUOHU� �UHWHELOPH� \HWHQH÷LQH� VDKLS� ROPDOÕ�� NHQGLQH� KkNLP� ROXS�� VR÷XNNDQOÕ� YH� VDEÕUOÕ�
ROPDOÕ�� ELU� |÷UHWPHQ� RODUDN�� GL÷HU� NLúLOHUH� |UQHN� ROPDOÕ�� |Q� \DUJÕOÕ� ROPDPDOÕ�� SD\ODúÕPFÕ�
ROPDOÕ�� GLNNDWOL�� NDUDUOÕ�� KRúJ|U�O��� \DUGÕPVHYHU�� X\XPOX�� HVSULOL�VHYHFHQ� YH� J�OHU� \�]O���
VHPSDWLN�� WDUDIVÕ]�� REMHNWLI�� PHVOH÷LQH� ED÷OÕ� ROPDOÕ�� NHQGLQH� J�YHQL� ROPDOÕGÕU�� %LOJL��
WRSOXPXQXQ� LKWL\DFÕQÕ� NDUúÕOD\DFDN� |÷UHWPHQ� VRV\DO� GX\DUOÕOÕ÷D� VDKLS� ROPDOÕ�� \HQLOLNOHUH��
JHOLúPH\H�YH�HOHúWLUL\H�DoÕN�ROPDOÕGÕU��dD÷GDú�|÷UHWPHQ�VHUEHVW�]DPDQÕQÕ�YHULPOL�ELU�ELoLPGH�
GH÷HUOHQGLUHELOPHOL��V�UHNOL�RNXPD�DOÕúNDQOÕ÷ÕQD�VDKLS�ROPDOÕ��N�OW�UHO�GH÷HUOHULPL]L�NRUX\XS�
JHOLúWLUHELOHFHN�YH�J�QFHO�VRUXQODUÕ�XOXVDO�YH�XOXVODU�DUDVÕ�ER\XWWD�DOJÕOD\DELOHFHN�ELOLQFH�VDKLS�
ROPDOÕGÕU��%XQODUÕQ�\DQÕQGD��oD÷GDú�ELU�|÷UHWPHQ�PHVOH÷LQL�YH�oRFXNODUÕ�VHYPHOLGLU��

���� \�]\ÕOGD� 7�UN� (÷LWLP� 6LVWHPL¶QLQ� LKWL\Do� GX\GX÷X� oD÷GDú� |÷UHWPHQ�� $WDW�UN� LONH� YH�
LQNÕOkSODUÕQÕ�EHQLPVHPLú��OkLN�YH�GHPRNUDWLN��D\QÕ�]DPDQGD�GHYOHWLQH��PLOOHWLQH��GLQLQH��|UI�YH�
DGHWOHULQH�ED÷OÕ�ROPDOÕ��oHYUHVLQGHNLOHUL�HWNLOH\HELOPHOL��\|QOHQGLULS��LNQD�HGHELOPHOL�DPD�ILNLU�
YH�LGHRORMLOHULQ�HVLUL�ROPDPDOÕGÕU��

�
�
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����� g÷UHWPHQLQ�0RWLYDV\RQX�
<XNDUÕGD� EHOLUWLOHQ� \HWNLQOLNOHULQ� ÕúÕ÷ÕQGD�� |÷UHWPHQLQ� \HWLúWLULOPHVL�� LVWLKGDPÕ�� HNRQRPLN�
\|Q��� VWDW�V�� YH� |]O�N� KDNODUÕ� NRQXODUÕ� GD� WRSOXPX� \DNÕQGDQ� LOJLOHQGLUPHNWH�� YH� EX� ELOJLOHU�
ÕúÕ÷ÕQGD� H÷LWLP� \|QHWLFLOHULQH� oHúLWOL� J|UHYOHU� G�úPHNWHGLU�� %X� J|UHYOHULQ� EDúÕQGD� GD�� NHQGL�
PRWLYDV\RQODUÕ�LOH�|÷UHWLP�HOHPDQODUÕQÕQ�PRWLYDV\RQODUÕQÕ�NRUXPDN�JHOPHNWHGLU��

dDOÕúDQODUÕQ� LúOHWPH\H� ED÷OÕOÕ÷ÕQÕ� YH� oDOÕúPD� YHULPOLOL÷LQL� DUWÕUPDN�� oDOÕúDQ� PHPQXQL\HWLQL�
VD÷ODPDN��PRWLYDV\RQ��PRWLYDV\RQ�DUDoODUÕ�YH�PRWLYDV\RQ�\|QHWLPL\OH�LOJLOLGLU���

<|QHWLFL� YH� \|QHWLP�� PRWLYDV\RQ� NRQXVX� LOH� LOJLOHQPHN� ]RUXQGDGÕU�� d�QN�� \|QHWLFLQLQ�
EDúDUÕVÕ�� DVWODUÕQÕQ� |UJ�WVHO� DPDoODU� GR÷UXOWXVXQGD� oDOÕúPDODUÕQD�� ELOJL�� \HWHQHN� YH� J�oOHULQL�
WDP�RODUDN�EX�GR÷UXOWXGD�KDUFDPDODUÕQD�ED÷OÕGÕU��%DúND�ELU�GH\LúOH�PRWLYDV\RQ�LOH��SHUIRUPDQV�
oRN�\DNÕQGDQ�LOLúNLOLGLU��0RWLYH�ROPD\DQ�SHUVRQHOLQ�SHUIRUPDQV�J|VWHUPHVL�EHNOHQPHPHOLGLU��
.LúLOHU�oRN�oHúLWOL�GDYUDQÕúODU�J|VWHULUOHU��%X�GDYUDQÕúODUÕQ�GH÷LúLN�QHGHQOHUL�RODELOLU��<|QHWLFL�
DoÕVÕQGDQ� |QHPOL� RODQ�� NLúLOHULQ� �oDOÕúDQODUÕQ�� RUJDQL]DV\RQXQ� DPDoODUÕ� GR÷UXOWXVXQGD�
GDYUDQPDODUÕGÕU��%DúND�ELU�GH\LúOH��ELU�\|QHWLFLQLQ��OLGHULQ��EDúDUÕVÕ�DVWODUÕQÕ�|UJ�W�DPDoODUÕQÕ�
JHUoHNOHúWLUHFHN�úHNLOGH�GDYUDQPD\D�VHYNHGHELOPHVLQH�ED÷OÕGÕU��/LGHU�EXQX�QDVÕO�VD÷OD\DELOLU"�
%XQX�VD÷OD\DELOPHN�LoLQ�QH�JLEL�J�o�ND\QDNODUÕQÕ�NXOODQDELOLU"�hVW�G�]H\�LúOHWPH�\|QHWLFLOHUL�
DUDVÕQGD� \DSÕODQ� oHúLWOL� oDOÕúPDODU�� EX� \|QHWLFLOHULQ� HQ� |QHPOL� VRUXQODUÕQGDQ� ELULVLQLQ�
SHUVRQHOLQ� PRWLYDV\RQX� ROGX÷XQX�� \|QHWLFLOHULQ� PHYNL\H� GD\DQDQ� \HWNLOHULQL�
NXOODQDPDGÕNODUÕQÕ�J|VWHUPLúWLU���

*|U�OG�÷�� �]HUH� PRWLYDV\RQ� DQFDN� GDYUDQÕúODUÕQ� \RUXPODQPDVÕ� LOH� KDNNÕQGD� ILNLU� LOHUL�
V�U�OHELOHFHN� ELU� NRQXGXU��0RWLYDV\RQ�NLúLVHO� ELU� ROD\GÕU��%LULVLQL�PRWLYH� HGHQ� KHUKDQJL� ELU�
GXUXP� YH\D� ROD\� EDúNDVÕQÕ� PRWLYH� HWPH\HELOLU�� 0RWLYDV\RQX� HWNLOH\HQ�� IDNW|UOHU� DQFDN�
NLúLOHULQ� GDYUDQÕúODUÕQÕQ� \RUXPODQPDVÕ� YH� DQNHWOHU� LOH� DQODúÕODELOLU�� .LúLQLQ� GDYUDQÕú� úHNOL�
PRWLYDV\RQXQX�J|VWHULU��

'ROD\ÕVÕ\OD�\|QHWLFLOHULQ�SHUVRQHOL�PRWLYH�HGHFHN�DUDoODUÕ�EHOLUOHPHVL�YH�RQODUÕ�PRWLYH�HGHFHN�
PRGHOOHU�YH�X\JXODPDODU�JHOLúWLUPHVL�]RUXQOXGXU���
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<|QHWLFL� PRWLYDV\RQ� DUDoODUÕQÕ� VHoHUNHQ� |QFH� oDOÕúDQODUÕ� J|]OHPOHPHOL� RQODUOD� J|U�úPH�
\DSPDOÕ� \D� GD� oDOÕúDQODUÕQ�PHPQXQL\HW� YH� WDWPLQLQL� |OoHQ� DQNHW� X\JXODPDOÕGÕU�� (OGH� HGLOHQ�
ELOJLOHU�GR÷UXOWXVXQGD�oDOÕúDQODUÕQ�LKWL\DoODUÕQD��LúOHWPH\H�YH�LúH�X\JXQ�PRWLYDV\RQ�DUDoODUÕQÕ�
VHoPHOLGLU��d�QN��KHU�� LúOHWPHGH�X\JXODQDFDN�PRWLYDV\RQ�DUDoODUÕ� NLúLOHUH� LúOHWPH\H�YH� LúLQ�
|]HOOL÷LQH�J|UH�GH÷LúLU���

+L]PHW� VHNW|U��RODUDN� LVLPOHQGLULOHQ��P�KHQGLVOLN�� DUDúWÕUPD�JHOLúWLUPH�� H÷LWLP�� WÕS�� ELOLPVHO�
oDOÕúPD�� ILQDQVDO� KL]PHWOHU�� EDQNDFÕOÕN�� GDQÕúPDQOÕN�� LOHWLúLP�� ELOJL� WHNQRORMLOHUL�� \D]ÕOÕP� YH�
EHQ]HUL� EH\LQ� J�F�Q�Q� |QGH� ROGX÷X� LúOHULQ� KHPHQ�KLoELUL� VWDQGDUW� GH÷LOGLU��%DúODPD�� ELWPH��
UDQGÕPDQ��SURG�NWLYLWH�JLEL�|QFHGHQ�WHVSLW�HGLOHELOHFHN�|Oo�WOHU�\RNWXU��6RQXo��G�ú�QFH��LOKDP�
YH� EH\LQ� J�F�QH� GD\DQPDNWDGÕU�� 6WDQGDUWODúPDPÕú� LúOHUGH� NLúLOHULQ� GDKD� L\L� oDOÕúPDODUÕ�� L\L�
PRWLYH� HGLOPHOHULQH� ED÷OÕGÕU�� +L]PHW� VHNW|U�QGH� oDOÕúDQ� NLúLOHU� SDUD� NDGDU� oDOÕúPD� YH�
EDúDUÕODUÕQÕQ� \|QHWLFLOHUL� WDUDIÕQGDQ� DQODúÕOPDVÕ� YH� DoÕN� YH\D� NDSDOÕ� RUWDPODUGD� EXQXQ� |YJ��
YHVLOHVL�ROPDVÕ� LOH�E�\�N�|Oo�GH�PRWLYH�ROXUODU��$VWÕ� LOH�NRQXúXS�ELOJL�VDKLEL�ROGXNWDQ�VRQUD�
|]HO�YH\D� DOHQL� WHúYLN� HGLFL� |YJ�� V|]OHUL�� FHVDUHW� YHUPH�oRN�|QHPOL�PRWLYDV\RQ�XQVXUODUÕGÕU�
�*DULK���������

%XQXQ� \DQÕQGD�� VRQ� \ÕOODUGD� RUJDQL]DV\RQODU�� oDOÕúDQODUÕQ� Lú� WDWPLQLQL� \�NVHOWPHN� DPDFÕ\OD��
\HQL� �FUHWOHQGLUPH� VLVWHPOHUL� JHOLúWLUPLúOHUGLU�� %XQODUGDQ� ED]ÕODUÕQÕ� úX� úHNLOGH�
WDQÕPOD\DELOLUL]��

3HUIRUPDQV� LoLQ� |GHPH��dDOÕúDQODUD� ELUH\VHO� SHUIRUPDQVODUÕQD� J|UH� |GHPH� \DSÕOPDVÕQÕ� YH\D�
oDOÕúDQÕQ�SHUIRUPDQVD�\DSWÕ÷Õ�NDWNÕ�LOH�RUDQWÕOÕ�RODUDN�|G�OOHQGLULOPHVLQL�LIDGH�HGHU���

.D]DQo�SD\ODúÕPÕ��%LU�ELULPGHNL�\|QHWLFLOHULQ�YH�oDOÕúDQODUÕQ�|QFHGHQ�EHOLUOHQHQ�SHUIRUPDQV�
KHGHIOHULQH�XODúWÕ÷ÕQGD�|G�O�DOGÕ÷Õ�VLVWHPGLU��

dDOÕúDQ� LoLQ� KLVVH� VHQHGL� VDKLSOL÷L�� dDOÕúDQD� úLUNHWLQ� VDKLSOL÷LQLQ� ELU� NÕVPÕQÕQ� YHULOPHVLGLU��
%|\OHFH��RQODUÕQGD�NDUOÕOÕN�YH�SHUIRUPDQV�DUWÕúÕQGDQ�GR÷UXGDQ�HWNLOHQPHVL�VD÷ODQÕU��
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%LU� GHIDOÕN� SULPOHU�� 3HUIRUPDQVD� GD\DOÕ� RODUDN�� ELU� GHIDOÕN� \DSÕODQ� QDNLW� |GHPH� VLVWHPLQH�
GD\DQÕU�� %X� SODQ�� oDOÕúDQODUÕQ� NHQGL� EDúDUÕODUÕQÕQ� úLUNHWLQ� EDúDUÕVÕQÕQ� ELU� SDUoDVÕ� ROGX÷XQD�
LQDQGÕ÷ÕQGD�JHoHUOL�ROXU��

%LOJL� LoLQ� |GHPH�� dDOÕúDQÕQ� �FUHWL�� ELU� GL]L� J|UHY� EHFHULVLQL� HOGH� HWPHVLQH� ED÷OÕ� RODUDN�
EHOLUOHQLU��hFUHWOHU�� oDOÕúDQÕQ�\DSDELOGL÷L� Lú� �J|UHY��RUDQÕQGD�DUWDU��%X�QHGHQOH��EX�X\JXODPD�
oDOÕúDQODUÕ� \HQL� Lú� EHFHULOHUL� |÷UHQPH\H� |]HQGLULU�� RUJDQL]DV\RQXQ� HVQHNOL÷LQL� YH� HWNLQOL÷LQL�
DUWWÕUÕU��

(VQHN� oDOÕúPD� SURJUDPODUÕ�� %X� VLVWHP�� oDOÕúDQODUÕQ� QRUPDO� VHNL]� VDDWOLN� VDEDK� GRNX]GDQ�
DNúDP�EHúH�NDGDU�RODQ�oDOÕúPD�J�Q�QH�ED]Õ�GH÷LúLNOLNOHU�JHWLULU��%|\OHFH��DLOH�� H÷LWLP�\D�GD�
VD÷OÕN� JLEL� QHGHQOHUOH� DOÕúÕOPÕú� Lú� J�Q� YH� VDDWOHULQH� X\XP� VD÷ODPDNWD� ]RUOXN� \DúD\DQODU� EX�
VRUXQODUÕQÕ�o|]P�ú�ROXUODU��%|\OHFH�KHP�PRWLYDV\RQODUÕ��KHP�GH� Lú�SHURUPDQVODUÕ� \�NVHOPLú�
ROXU��%DUXWoXJLO����������

����� g÷UHWPHQLQ�0RWLYDV\RQXQGD�2NXO�<|QHWLFLVLQLQ�5RO����������������

9HULPOLOLN��Lú�WDWPLQL��SHUVRQHO��GHYLU�KÕ]Õ��GHYDPVÕ]OÕN��úLND\HWOHU��PDOL\HW�YH�PRWLYDV\RQ�JLEL�
NULWHUOHU� NXOODQÕODUDN�� JUXS� �\HOHULQLQ� WDWPLQLQH� YH� JUXEXQ� YHULPOLOL÷LQH� NDWNÕGD� EXOXQDQ�
IDNW|UOHU�DUDúWÕUÕOGÕ÷ÕQGD��LNL�GH÷LúLN�OLGHU�GDYUDQÕúÕ�WHVSLW�HGLOPLúWLU��LúH�\|QHOLN�OLGHU�YH�LQVDQD�
\|QHOLN�OLGHU�� øúH�\|QHOLN�OLGHU��JUXS��\HOHULQLQ� �|QFHGHQ�EHOLUOHQHQ�� LONH�YH�\|QWHPOHUH�J|UH�
oDOÕúÕS� oDOÕúPDGÕNODUÕQÕ� \DNÕQGDQ� NRQWURO� HGHQ�� E�\�N� |Oo�GH� FH]DODQGÕUPD� YH� PDNDPD�
GD\DQDQ� UHVPL� RWRULWHVLQL� NXOODQDQ� ELU� GDYUDQÕú� J|VWHULU�� %XQD� NDUúÕOÕN� NLúL\H� \|QHOLN� OLGHU��
\HWNL�GHYULQL�HVDV�DODQ��JUXS��\HOHULQLQ�WDWPLQLQL�DUWWÕUDFDN�oDOÕúPD�úDUWODUÕQÕQ�JHOLúWLULOPHVLQH��
oDOÕúDQ��YH�JUXS��\HOHULQLQ�NLúLVHO�JHOLúPH�YH�LOHUOHPHOHUL�LOH��\DNÕQGDQ��LOJLOHQHQ�ELU�GDYUDQÕú�
J|VWHULU�� %X� DUDGD�� NHQGLOHUL\OH� GDKD� NROD\� WHPDV� � NXUXODELOHQ� YH� NRQXúXODELOHQ�� LúOH� LOJLOL�
VRUXQODUÕ� DVWODUÕQD� DoÕNOD\DQ� OLGHUOHU�� E|\OH� DoÕNODPDODUGD� EXOXQPD\DQ� YH� NHQGLOHUL\OH� J�o�
WHPDV�NXUXODQ� OLGHUOHUH� NÕ\DVOD�GDKD� \�NVHN� �PRUDO� JUXSODUÕQD� VDKLS�EXOXQPDNWDGÕU��<�NVHN�
ELU�EDúDUÕ�G�]H\LQGH�IDDOL\HWWH�EXOXQDQ�JUXSODUGD�SHUVRQHOLQ�oR÷X�OLGHUOHULQL�NHQGL�JUXSODUÕQÕQ�
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V|]F�V�� RODUDN�YDVÕIODQGÕUGÕNODUÕ� YH�OLGHULQ� NHQGL� GDYUDQÕú� ELoLPOHULQLQ� �GH� ELU� |Oo�GH� EDúDUÕ�
RUDQÕQD�HWNLOL�ROGXNODUÕ�GD�\DGVÕQDPD]�ELU�JHUoHNWLU��

(÷LWLP� |UJ�WOHULQGH�� |÷UHWPHQOHUL� SODQODPD\D�� SUREOHP� o|]�P�QH�� NDUDUODU� DOPD\D� YH� RNXO�
SURJUDPÕQÕ� KD]ÕUODPD\D� NDWDQ� RNXO� P�G�UOHUL�� |÷UHWPHQOHULQ� PRWLYDV\RQODUÕQÕ� YH� Lú�
WDWPLQOHULQL� DUWWÕUÕUODU�� %|\OHOLNOH� |÷UHWPHQOHU�� NRRUGLQHOL� ELU� LOHWLúLPOH�� ELUELUOHULQH� J�YHQ�
GX\JXVX� LoHULVLQGH�� WDNÕP� KDOLQGH� DNWLI� ELU� úHNLOGH� oDOÕúÕUODU� �*ULIILWK�� ������� %X� GD��
|÷UHWPHQOHULQ� JHOLúLPLQH�� SRWDQVL\HOOHULQLQ� PDNVLPXPD� oÕNDUÕOPDVÕQGDNL� RNXO� P�G�U�Q�Q�
URO�QH�ED÷OÕGÕU��%LU�EDNÕPD�P�G�UOHULQ�|÷UHWPHQOHULQLQ�V�UHNOL�JHOLúLP�JHUHNOLOL÷LQH�\DSWÕNODUÕ�
YXUJX�� |÷UHWPHQOHULQ� RNXOODUÕQ� HQ� |QHPOL� YDUOÕNODUÕ� ROGX÷XQX� J|VWHUPHNWHGLU�� g]HOOLNOH�
GH÷LúLP�V�UHoOHULQGH��|÷UHWPHQOHULQ�X\JXQ�J|UHYOHUGH�GH÷HUOHQGLULOPHVL�RQODUÕQ�|]�VD\JÕODUÕQÕ�
RUWD\D�oÕNDUPDNWDGÕU��'D\�YG������������

dDOÕúDQODUGDQ�VÕQÕUODUÕ�]RUODPD�LVWH÷LQGH�EXOXQPDN��OLGHUOHULQ�GH�VÕQÕUODUÕ�]RUODPD�JHUH÷LQL�|Q�
NRúXO� RODUDN� RUWD\D� oÕNDUWÕU�� gQFHOLNOH� OLGHUOHU�� oDOÕúDQODUD� Lú� J�YHQFHVL�� H÷LWLP� RODQDNODUÕ��
PDGGL�YH�PDQHYL�GHVWHNOHU�NRQXVXQGD��LúOHWPH�YH�NHQGL�G�ú�QFHOHULQGHQ�ND\QDNODQDQ�VÕQÕUODUÕ�
]RUODPD� GXUXPXQGDGÕUODU�� $NVL� KDOGH� WHPHO� LKWL\DoODUÕ� KHQ�]� WDWPLQ� ROPD\DQ� oDOÕúDQGDQ��
ELWPHN�W�NHQPHN�ELOPH\HQ�ELU�JD\UHW�EHNOHPHN�JHUoHNoL�ROPD\DFDNWÕU��

%HOLUOL� ELU� EDúDUÕ� G�]H\LQH� JHOLS� GH� NLúLOL÷LQL� ELU� GHUHFH\H� NDGDU� NDQÕWODPÕú� RODQ� NLúLOHULQ�
J�oOHULQL� HOGH� WXWDELOPHOHUL�� EDúDUÕ\Õ� oHYUHVLQGHNLOHUOH� SD\ODúDELOPHOHULQH� ED÷OÕGÕU��
3D\ODúPDGD�� oHYUHVLQGHNLOHULQ� NHQGLVL� LOH� RODELOHFHN� J�o� P�FDGHOHVL� DVJDUL\H� LQHU��
(WUDIÕQGDNLOHU�� EDúDUÕ\Õ� SD\ODúPD� J�YHQFHVL� LOH� LúELUOL÷LQH� GDKD� \DWNÕQ� ROXUODU�� <�N�� KHS�
ELUOLNWH�oHNHUNHQ��KDNODUÕQÕ�DODFDNODUÕQGDQ�HPLQ�RODUDN�JD\UHW�VDUIHGHUOHU���

g]HOOLNOH�EHOLUOL�ELU��VW�\|QHWLP�G�]H\LQH�XODúPÕú�NLúLOHULQ��EDúDUÕODUÕQÕ�HNLSOHULQH�ELU�|Oo�GH�
PDO� HWPHOHUL�� NHQGL� oÕNDUODUÕ� GR÷UXOWXVXQGD� JHUHNVL]� J�o�P�FDGHOHVLQL� |QOH\HELOPHOHUL�� HNLS�
LoLQGH�LúELUOL÷LQL�N|U�NOH\HFHNOHUL�YH�EDúDUÕODUÕ�NDGDU�PHYNLOHULQL�SHNLúWLUHFHNOHUL�\DGVÕQDPD]�
ELU� JHUoHNWLU��%X� ED÷ODPGD�EDúDUÕQÕQ� SD\ODúÕPÕQÕ� WHN� ELU� NLúL\H�PDOHWPHPHN�� EDúDUÕQÕQ� HNLS�
oDOÕúPDVÕQD� ED÷OÕ� ROGX÷XQX� ELOPHN� JHUHNLU�� d�QN��� EXQXQ� WHUVL� ELU� KDUHNHW�� HNLELQ� GL÷HU�
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�\HOHULQLQ� PRUDOLQL� ER]DUDN�� PRWLYDV\RQODUÕQÕ� VÕQÕUODPDNWDGÕU�� (NLS� �\HOHULQLQ� KDNODUÕQÕQ�
\HQGL÷LQL� ]DQQHGHUHN� ]DPDQ� ]DPDQ� GHSUHV\RQD� GDKL� JLUGLNOHUL� J|U�OPHNWHGLU�� $UWÕN�
NXUXPODUGD� ³%HQ´� \HULQH� ³%L]´� V|]F�÷�Q�Q� GDKD� JHoHUOL� ROGX÷X� JHUoH÷L� J|]DUGÕ�
HGLOPHPHOLGLU��*DULK����������

(÷LWLP� |UJ�WOHULQGH�� J�o� SD\ODúÕPÕ� NDYUDPÕQÕQ� DPDoODUÕQGDQ� ELUL� LVH�� |÷UHWPHQOHULQ� DNWLI�
NDWÕOÕPÕQD�� DoÕN� YH� NRUNXVX]FD� RNXOXQ� YL]\RQ� YH� N�OW�U�Q�Q� ELoLPOHQPHVLQGH� J|U�ú�
EHOLUWPHOHULQH��RODQDNODU�VD÷ODQPDVÕGÕU��%X�ED÷ODPGD�|÷UHWPHQOHU���

���%LOJL�YH�VH]JLOHUL\OH��RNXOXQ�YL]\RQXQXQ�JHOLúPHVL�LoLQ�|QHULOHUL\OH��OLGHUOL÷LQ�V�UHNOLOL÷LQL�
VD÷OD\DUDN��

���2NXOXQ�JHOHFHNOH�LOJLOL�YL]\RQXQX�EHOLUOH\HQ�NULWHUOHU� LoLQ��NLúLVHO�ELU�VDKLSOHQPH�GX\JXVX�
ND]DQDUDN��

���.LúLVHO�RODUDN�LúL�VDKLSOHQPHOHUL\OH�YH�VRQXoODUÕQD�NHQGLOHULQL�DGDPÕúOÕNODUÕ\OD��RNXOXQ�GDKD�
E�\�N�PLV\RQX�YH�EX�PLV\RQXQ�EDúDUÕVÕ� LoLQ�ELOLQoOLOLN�G�]H\OHULQL�DUWWÕUPD\D�JD\UHW�HGHUHN��
%XUQV¶XQ�YXUJXODGÕ÷Õ�G|Q�ú�PF�� OLGHUOLN�NXUDPÕQÕQ�JHUHNOLOLNOHULQL�\HULQH�JHWLULUOHU� �2ZHQV��
�������

%|\OHOLNOH�|÷UHWPHQOHU�� RNXO� \|QHWLPLQLQ� DPDoODUÕQD�NDWNÕGD�EXOXQPXú�YH� OLGHUOL÷LQ� J�F�Q��
SHNLúWLUPLú�ROXUODU��2NXO�\|QHWLFLVLQLQ�|÷UHWPHQ�PRWLYDV\RQXQX�DUWWÕUDFDN�\|QGH�ELU�WXWXP�YH�
EXQD�X\JXQ�GDYUDQÕúODU�VHUJLOHPHVL�JHUHNLU��gQFHOLNOH�RNXO�\|QHWLFLVL��|÷UHWPHQOHUL�NHQGLOHUL�
LoLQ� G�ú�QPH\H� YH� NHQGL� VRUXQODUÕQÕ� o|]PH\H� WHúYLN� HWPHOL�� FHVDUHWOHQGLUPHOL� YH�
\HWNLOHQGLUPHOLGLU��'DKD�VRQUD�NHQGLOHULQL�LOJLOHQGLUHQ�NRQXODUOD�LOJLOL�RODUDN�|÷UHWPHQOHUL�WDP�
YH�GR÷UX�RODUDN��]DPDQÕQGD�ELOJLOHQGLUPHOLGLU��2QODUÕQ�J|U�ú�YH�G�ú�QFHOHULQL�GLQOHPHOL��LVWHN�
YH�|QHULOHULQL�GLNNDWH�DOPDOÕGÕU��g÷UHWPHQ�PRWLYDV\RQXQXQ�|QHPOL�ER\XWODUÕQGDQ�ELUL�NLúLVHO�
JHOLúLPGLU��g÷UHWPHQOHU�V�UHNOL�\HQL�úH\OHU�|÷UHQGLNOHULQL��J�QFHO�NDOGÕNODUÕQÕ�KLVVHWPHOLGLUOHU��
6RQ� RODUDN�� \|QHWLFL�|÷UHWPHQ� LOLúNLVLQGH� VD\JÕ� YH� QH]DNHW� KHU� ]DPDQ� NRUXQPDOÕGÕU�� dR÷X�
|÷UHWPHQ�LoLQ�NDUúÕOÕNOÕ�VD\JÕ\D�GD\DOÕ��X]XQ�G|QHPOL�YH�VD÷OÕNOÕ� LOLúNLOHU�ELU�oRN�PRWLYDV\RQ�
IDNW|U�QGHQ�GDKD�|QGH�JHOLU����
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6RQXo� RODUDN�� NLúLVHO� NDOLWHQLQ� VD÷ODQPDVÕQGDQ�� NXUXPVDO� NDOLWHQLQ� VD÷ODQPDVÕQD�� NXUXPVDO�
NDOLWHQLQ� VD÷ODQPDVÕQGDQ� XOXVDO� NDOLWHQLQ� VD÷ODQPDVÕQD� NDGDU� JHoHQ� V�UHFLQ�� HWNLQ� KDOH�
JHWLULOPLú�YH�DoÕ÷D�oÕNDUÕOPÕú�OLGHU��\|QHWLFL��SHUVRQHO��PRWLYDV\RQ��Lú�WDWPLQL��NRUHODV\RQXQXQ�
VRQXoODUÕ�LOH�\DúDPÕQ�KHU�DQÕQGD�J|U�OHELOLUOLOL÷LGLU��øQVDQ�J�F��YHULPOLOL÷LQLQ�LUGHOHQPHVLQGH�
J|]�|Q�QGH�WXWXOPDVÕ�JHUHNHQ�HQ�|QHPOL�QRNWD��|UJ�WVHO�EDúDUÕ�GH÷HULGLU��
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���$5$ù7,50$�

(÷LWLP�|UJ�WOHUL� WRSOXPXQ�JHUHNVLQLP�GX\GX÷X��UHWNHQ��QLWHOLNOL� YH� \HQL� ILNLUOHUH� DoÕN� LQVDQ�
J�F�� \HWLúWLUPH�� ELOLP� YH� WHNQRORMLQLQ� NXOODQÕPÕQÕ� YH� N�OW�U�Q� ELU� NXúDNWDQ� GL÷HULQH�
DNWDUÕOPDVÕQÕ� VD÷ODPD� JLEL� |QHPOL� J|UHYOHU� �VWOHQHQ�� JLUGLVL� YH� oÕNWÕVÕ� RODQ� YH� LQVDQ�
LOLúNLOHULQLQ� \�NVHN� VHYL\HGH� ROGX÷X� NXUXPODUGÕU�� %X� NXUXPODUGD� |UJ�WVHO� LOHWLúLPLQ� HWNLQ�
LúOH\LúLQLQ� YH� X\JXQ� OLGHUOLN� GDYUDQÕú� ELoLPOHULQLQ� |÷UHWPHQOHULQ� Lú� WDWPLQLQL� ROXPOX� \|QGH�
HWNLOH\HFH÷L�� EXQXQ� LVH� |÷UHWPHQOHULQ� LúOHULQL� GDKD� LVWHNOL� YH� L\L� ELU� úHNLOGH� \DSPDODUÕQÕ�
VD÷OD\DFD÷Õ�G�ú�Q�OPHNWHGLU���

����� $UDúWÕUPDQÕQ�$PDFÕ�YH�gQHPL�

øoLQGH� EXOXQGX÷XPX]� \ÕOODU�� \|QHWLFLOHULQ� KHU� G�]H\GHNL� HOHPDQODUÕQÕQ� YHULPLQL� DUDúWÕUPD\Õ��
G�ú�QVHO�YH�EHGHQVHO� UDV\RQHOOL÷L�|Q�SODQD�oÕNDUPD\Õ�DPDoODGÕ÷Õ� \ÕOODUGÕU��g]HOOLNOL�\|QHWLP�
X\JXODPDODUÕ� LOH� ELU� \DQGDQ� oDOÕúDQODUÕQ� PXWOXOX÷X� DUWWÕUÕOPDN� LVWHQPHNWH�� GL÷HU� \DQGDQ� LVH�
UDV\RQHOOLN� VÕQÕUODUÕ� LoLQGH� �UHWNHQOLN� GHVWHNOHQPHNWHGLU�� dDOÕúPD� \DúDPÕ� LoHULVLQGH� J�QO�N�
\DúDQWÕQÕQ� \DNODúÕN� \�]GH� \HWPLúLQL� Lú� RUWDPÕQGD� JHoLUHQ� NLúLQLQ�� �RODQDNODU� |Oo�V�QGH�� Lú�
GR\XPVX]OX÷X�� KD\DO� NÕUÕNOÕ÷Õ� JLEL� GX\JXVDO� VRUXQODUGDQ� X]DN� WXWXOPDVÕ�� EXQD� NDUúÕOÕN� Lú�
GR\XPXQXQ�DUWWÕUÕOPDVÕ�JHUHNLU��(UGR÷DQ����������

%X� EDNÕPGDQ�� H÷LWLP� |UJ�WOHULQGH� |]HOOLNOH� H÷LWLP� \|QHWLFLOHULQH� E�\�N� LúOHU� G�úPHNWHGLU��
(÷LWLP�\|QHWLFLOL÷L��KHU�QH�NDGDU�H÷LWLP�|UJ�WOHULQL�|QFHGHQ�EHOLUOHQPLú�DPDoODUD�XODúWÕUPDN�
�]HUH�LQVDQ�YH�PDGGL�ND\QDNODUÕ�VD÷OD\ÕS�VDKLS�ROGX÷X�ND\QDNODUÕ�HWNLOL�ELU�úHNLOGH�NXOODQDUDN��
H÷LWLPLQ� JHQHO� DPDo� YH� LONHOHULQH� X\JXQ�� H÷LWLP� |UJ�W�Q�Q� |]HO� DPDoODUÕ� oHUoHYHVLQGH�
EHOLUOHQHQ� SROLWLNDODUÕ� YH� DOÕQDQ� NDUDUODUÕ� X\JXODPDN� YH� \|QHWPHN� ROVD� GD�� QLWHOLNOL� LQVDQ�
J�F�Q�Q� \HWLúWLULOPHVLQGH� HQ�E�\�N� VRUXPOXOX÷D� VDKLS�RODQ�|÷UHWPHQOHULQ� LúOHULQGHQ�GR\XP�
VD÷ODPDODUÕ� LOH� H÷LWLP� \|QHWLFLOL÷L� EDúDUÕ\D� XODúDFDNWÕU�� %X� DoÕGDQ� EDNÕOGÕ÷ÕQGD�� H÷LWLP�
\|QHWLFLOHULQLQ�IDUNOÕ�OLGHU�GDYUDQÕú�ELoLPOHUL�J|VWHUPHOHUL�JHUHNLU����

*�Q�P�]GH��W�P�G�Q\DGD�ROGX÷X�JLEL��ONHPL]GH�GH��H÷LWLP�YH�RNXO�\|QHWLPL�ELU�ELOLP�DODQÕ�
RODUDN� JHOLúPHNWHGLU��%|\OHFH�� H÷LWLP� ELU� \DWÕUÕP� DUDFÕ� RODUDN� NDEXO� HGLOPHNWH�� X]PDQODúPD�
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]RUXQOX� ROPDNWD�� H÷LWLP� WHNQRORMLVLQGHNL� GH÷LúLPOHUH� X\JXQ� RODUDN� NXOODQÕODQ� H÷LWLP�
\|QWHPOHUL� KÕ]OD� GH÷LúPHNWH� YH� EX� ED÷ODPGD� H÷LWLP� |UJ�WOHULQGHNL� LQVDQ� LOLúNLOHUL� |Q� SODQD�
oÕNPDNWDGÕU�� 2NXOGDNL� H÷LWLP� YH� |÷UHWLP� IDDOL\HWOHULQLQ� EDúÕQGD� JHOHQ� RNXO� \|QHWLFLOHULQLQ��
OLGHUOLN� WDU]ODUÕQD� EDNÕú� DoÕODUÕ� YH� RNXOXQ� HQ� |QHPOL� |JHVL� RODQ� |÷UHWPHQOHULQ� Lú� WDWPLQ�
G�]H\OHULQH� YHUGLNOHUL� |QHP�� DUDúWÕUPDFÕODUÕQ� J�Q�P�]GH� �]HULQGH� GXUGX÷X� G|Q�ú�PF���
V�UG�U�PF��YH�VHUEHVWOLN�WDQÕ\DQ�OLGHU�GDYUDQÕú�ELoLPOHUL�LOH�úHNLOOHQPHNWHGLU�����

$UDúWÕUPDPÕ]GD� H÷LWLP� |UJ�WOHULQGH� OLGHUOLN� GDYUDQÕúODUÕ� LOH� Lú� WDWPLQ� G�]H\OHUL� DUDVÕQGD� ELU�
LOLúNL� EXOXQXS� EXOXQPDGÕ÷Õ� DQDOL]LQGHQ� VRQUD� W�P� EXOJXODU� |]HO� RNXOODU� YH� GHYOHW� RNXOODUÕ�
DUDVÕQGD�NDUúÕODúWÕUPD�\DSÕODUDN�\RUXPODQPÕúWÕU��

����� $UDúWÕUPDQÕQ�0RGHOL�

%X� DUDúWÕUPDGD� JHQHO� WDUDPD� PRGHOL� NXOODQÕOPÕúWÕU�� g]HO� RNXOODUGD� YH� GHYOHW� RNXOODUÕQGD�
oDOÕúDQ�|÷UHWPHQOHULQ��DOJÕODGÕNODUÕ�OLGHU�GDYUDQÕú�ELoLPOHUL�DUDúWÕUÕODUDN��LoVHO�YH�GÕúVDO�WDWPLQ�
G�]H\OHUL�DoÕNODQPD\D�oDOÕúÕOPÕúWÕU���

����� (YUHQ�YH�gUQHNOHP�

$UDúWÕUPDPÕ]ÕQ�HYUHQLQL�7�UNL\H¶GHNL�H÷LWLP�|UJ�WOHULQGHQ�0LOOL�(÷LWLP�%DNDQOÕ÷Õ¶QD��0(%��
ED÷OÕ��øVWDQEXO¶GDNL�GHYOHW�RNXOODUÕ�YH�|]HO�RNXOODU�ROXúWXUPDNWDGÕU���

$UDúWÕUPDQÕQ�|UQHNOHPLQL��øVWDQEXO�LOL�$YUXSD�YH�$QDGROX�\DNDVÕQGDQ�WHVDG�IL�RODUDN�VHoLOHQ�
$KL� (YUDQ� 7LFDUHW� 0HVOHN� /LVHVL�� 9HID� DQDGROX� /LVHVL�� %LQJ�O� (UGHP� /LVHVL�� hPUDQL\H�
$WDW�UN�$QDGROX�7HNQLN�/LVHVL��7HNQLN�/LVH�YH�(QG�VWUL�0HVOHN�/LVHVL��g]HO�'R÷Xú�2NXOODU�
*UXEX��g]HO�%R÷D]LoL�.ROHML�YH�g]HO�6H]LQ�2NXOODU�*UXEX�ROXúWXUPDNWDGÕU��

����� 6ÕQÕUOÕOÕNODU�

$UDúWÕUPDPÕ]� H÷LWLP� VHNW|U�QGHQ� øVWDQEXO¶GD� EXOXQDQ� |]HO� RNXOODU� LOH� GHYOHW� RNXOODUÕQGD�
oDOÕúDQ�|÷UHWPHQOHU�LOH�VÕQÕUOÕGÕU��$UDúWÕUPDPÕ]��H÷LWLP�|UJ�WOHULQGH�Lú�WDWPLQL�YH�\|QHWLFLOHULQ�



�

� ���

OLGHUOLN�GDYUDQÕúODUÕ�DUDVÕQGDNL�LOLúNL\L�RUWD\D�NR\PD\D�\|QHOLN�ELU�DUDúWÕUPDGÕU��%X�QHGHQOH�Lú�
WDWPLQLQL�YH� OLGHUOLN�GDYUDQÕúODUÕQÕ� HWNLOHPHVL�RODVÕ� \DSÕVDO� YH� oHYUHVHO�GH÷LúNHQOHU� DUDúWÕUPD�
NDSVDPÕQD�DOÕQPDPÕúWÕU���

����� 9HULOHULQ�7RSODQPDVÕ�YH�$QNHWLQ�8\JXODQPDVÕ�

$UDúWÕUPDQÕQ�YHULOHUL�OLWHUDW�U�WDUDPDVÕ�YH�DQNHW�X\JXODPD�\ROX\OD�HOGH�HGLOPLúWLU��8\JXODPD�
DúDPDVÕQGD�øVWDQEXO�LOL�$QDGROX�YH�$YUXSD�\DNDVÕQGD�oHúLWOL�RNXOODUGD�oDOÕúDQ�����|÷UHWPHQH�
DQNHW� GD÷ÕWÕOPÕú� YH� EX� DQNHWOHULQ� KHSVL� DUDúWÕUPD� NDSVDPÕQD� DOÕQPÕúWÕU�� 'H÷HUOHQGLUPH\H�
DOÕQDQ� DQNHWOHULQ� VD\ÕVÕ�� RNXOODUÕQ� WRSODP� |÷UHWPHQ� VD\ÕODUÕ\OD� RUDQWÕOÕ� ROPXúWXU�� $QNHWOHU�
|÷UHWPHQOHULQ�RNXOGD�\R÷XQ�RODUDN�EXOXQGX÷X�VHPLQHU�G|QHPLQGH�������������±������������
WDULKOHUL�DUDVÕQGD�GD÷ÕWÕOÕS�WRSODQPÕúWÕU����

$UDúWÕUPD\D� NDWÕODQODUGDQ� LON� |QFH�� FLQVL\HW�� \Dú� YH� GHQH\LP� LOH� LOJLOL� GHPRJUDILN� YHULOHU�
WRSODQPÕúWÕU�� 'DKD� VRQUD� YHUL� WRSODPD� DUDFÕ� RODUDN�� |÷UHWPHQOHULQ� Lú� WDWPLQLQL� |OoPHN� LoLQ�
0LQQHVRWD�øú�7DWPLQL�$QNHWL�YH�|÷UHWPHQOHULQ�\|QHWLFLOHULQLQ�DOJÕODGÕNODUÕ�OLGHUOLN�GDYUDQÕúÕQÕ�
GH÷HUOHQGLUPHN�LoLQ�dRN�)DNW|UO��/LGHUOLN�$QNHWL�NXOODQÕOPÕúWÕU���

0LQQHVRWD�øú�7DWPLQ�$QNHWL�������\ÕOÕQGD�:HLVV��'DYLV�YH�(QJODQG�WDUDIÕQGDQ�JHOLúWLULOPLúWLU��
7�UNoH¶\H�X\DUODPDVÕ������\ÕOÕQGD�%D\FDQ�WDUDIÕQGDQ�\DSÕOPÕúWÕU��0LQQHVRWD�Lú�WDWPLQ�DQNHWL��
LoVHO� WDWPLQ�� GÕúVDO� WDWPLQ� YH� JHQHO� WDWPLQ� G�]H\OHULQLQ� |Oo�OHELOPHVLQL� VD÷ODU�� øoVHO� WDWPLQ�
SXDQÕ�� EDúDUÕ�� WDQÕQPD� YH� \D� WDNGLU� HGLOPH�� LúLQ� |]HOOLNOHUL�� LúLQ� VRUXPOXOX÷X�� \�NVHOPH� YH�
WHUIL\H� ED÷OÕ� J|UHY� GH÷LúLNOL÷L� JLEL� LúLQ� LoVHO� QLWHOL÷LQH� LOLúNLQ� WDWPLQNDUOÕNOD� LOJLOL� |JHOHUGHQ�
ROXúPDNWDGÕU��'ÕúVDO� WDWPLQ�SXDQÕ� LVH��NXUXP�SROLWLNDVÕ�YH�\|QHWLPL��GHQHWLP�úHNOL�� \|QHWLFL��
oDOÕúPD� YH� DVWODUOD� LOLúNLOHU�� oDOÕúPD� NRúXOODUÕ�� �FUHW� JLEL� LúLQ� oHYUHVLQH� DLW� |JHOHUGHQ�
ROXúPDNWDGÕU��%XUDGDNL� LoVHO� YH� GÕúVDO� WDWPLQ� NDYUDPODUÕQÕQ� DoÕNODQPDVÕ�� Lú� WDWPLQL� LOH� LOJLOL�
JHOLúWLULOHQ� HQ� |QHPOL� NXUDPODUGDQ� )UHGHULFN� +HU]EHUJ¶H� DLW� dLIW� )DNW|U� .XUDPÕ¶QD�
GD\DQPDNWDGÕU����

0LQQHVRWD� øú� 7DWPLQ�$QNHWL�� LoVHO� YH� GÕúVDO� WDWPLQ� IDNW|UOHULQL� RUWD\D� oÕNDUÕFÕ� ���PDGGHOLN�
/LNHUW�±� WLS�|OoHN�úHNOLQGHGLU��'H÷HUOHQGLUPHGH�KHU� LIDGH� LoLQ��³dRN�0HPQXQXP´� ���SXDQ���
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³0HPQXQXP´����SXDQ���³.DUDUVÕ]ÕP´����SXDQ���³0HPQXQ�'H÷LOLP´����SXDQ���³+Lo�0HPQXQ�
'H÷LOLP´����SXDQ��VHoHQHNOHULQGHQ�ELUL�VHoLOLU��$QNHW��LoVHO��GÕúVDO�YH�JHQHO�WDWPLQ�SXDQODUÕQÕ�
YHULU�� *HQHO� WDWPLQ� SXDQÕ� GD�� PDGGHOHUGHQ� HOGH� HGLOHQ� SXDQODUÕQ� WRSODPÕQÕQ� ��¶\H�
E|O�QPHVL\OH�HOGH�HGLOLU���

0LQQHVRWD�øú�7DWPLQ�DQNHWLQGHNL����VRUX��LoVHO�WDWPLQ�IDNW|UOHULQL�|OoPHNWHGLU��%XQODU��

���%HQL�KHU�]DPDQ�PXWOX�HWPHVL�EDNÕPÕQGDQ��$NWLYLWH��

���7HN�EDúÕPD�oDOÕúPD�RODQD÷ÕPÕQ�ROPDVÕ�EDNÕPÕQGDQ��%D÷ÕPVÕ]�ROPD��

���$UDVÕUD�GH÷LúLN�úH\OHU�\DSDELOPH�úDQVÕPÕQ�ROPDVÕ�EDNÕPÕQGDQ��)DUNOÕOÕN��

���7RSOXPGD�³VD\JÕQ´�ELU�NLúL�ROPD�úDQVÕQÕ�EDQD�YHUPHVL�EDNÕPÕQGDQ��6RV\DO�VWDW���

���9LFGDQÕPD�D\NÕUÕ�ROPD\DQ�LúOHU�\DSDELOPHP�DoÕVÕQGDQ��(WLN�GH÷HUOHU��

���%DQD�VDELW�ELU�Lú�VD÷ODPDVÕ�EDNÕPÕQGDQ��øú�J�YHQOL÷L��

���%DúNDODUÕ�LoLQ�ELUúH\OHU�\DSDELOPH�RODQD÷ÕQD�VDKLS�ROPDP�EDNÕPÕQGDQ��6RV\DO�KL]PHWOHU��

����.LúLOHUH�QH�\DSDFDNODUÕQÕ�V|\OHPH�úDQVÕQD�VDKLS�ROPDP�EDNÕPÕQGDQ��2WRULWH��

���� .HQGL� \HWHQHNOHULPL� NXOODQDUDN� ELU� úH\OHU� \DSDELOPH� úDQVÕPÕQ� ROPDVÕ� EDNÕPÕQGDQ�
�<HWHQHNOHUL�NXOODQDELOPH��

����.HQGL�NDUDUODUÕPÕ�X\JXODPD�VHUEHVWOL÷LQL�EDQD�YHUPHVL�EDNÕPÕQGDQ��6RUXPXOXN��

���� øúLPL� \DSDUNHQ� NHQGL� \|QWHPOHULPL� NXOODQDELOPH� úDQVÕQÕ� EDQD� VD÷ODPDVÕ� DoÕVÕQGDQ�
�<DUDWÕFÕOÕN��

����<DSWÕ÷ÕP�Lú�NDUúÕOÕ÷ÕQGD�HOGH�HWWL÷LP�EDúDUÕ�GX\JXVXQGDQ��%DúDUÕ��
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0LQQHVRWD�øú�7DWPLQ�DQNHWLQGHNL���VRUX��GÕúVDO�WDWPLQ�IDNW|UOHULQL�|OoPHNWHGLU��%XQODU��

���<|QHWLFLPLQ�oDOÕúDQODUÕ�\|QHWLP��WDU]Õ�DoÕVÕQGDQ��hVWOHU�LOH�VRV\DO�LOLúNLOHU��

���<|QHWLFLPLQ�NDUDU�YHUPHGHNL�\HWHQH÷L�EDNÕPÕQGDQ��7HNQLN�GHVWHN��

����øú�LOH�LOJLOL�DOÕQDQ�NDUDUODUÕQ�X\JXODQPDVÕ�EDNÕPÕQGDQ��ùLUNHW�SROLWLND�X\JXODPDODUÕ��

����<DSWÕ÷ÕP�Lú�YH�NDUúÕOÕ÷ÕQGD�DOGÕ÷ÕP��FUHW�EDNÕPÕQGDQ�gGHPHOHU��

����øú�LoLQGH�WHUIL�RODQD÷ÕPÕQ�ROPDVÕ�DoÕVÕQGDQ��øOHUOHPH��

����dDOÕúPD�úDUWODUÕ�EDNÕPÕQGDQ��dDOÕúPD�úDUWODUÕ��

����dDOÕúPD�DUNDGDúODUÕPÕQ�ELUELUOHUL�LOH�DQODúPDVÕ�DoÕVÕQGDQ��dDOÕúPD�DUNDGDúODUÕ��

����<DSWÕ÷ÕP�L\L�ELU�Lú�NDUúÕOÕ÷ÕQGD�WDNGLU�HGLOPH�DoÕVÕQGDQ��7DQÕQPD��

dRN�)DNW|UO��/LGHUOLN�$QNHWL�³0XOWLIDFWRU�/HDGHUVKLS�4XHVWLRQQDLUH´��0/4���%DVV�YH�$YDOLR�
WDUDIÕQGDQ� JHOLúWLULOPLúWLU�� $QNHW� LON� RODUDN� ����� \ÕOÕQGD� X\JXODQPÕúWÕU�� 'DKD� VRQUD� ]DPDQ�
LoHULVLQGH�LoHULN�RODUDN�GH÷LúLPH�X÷UDPÕúWÕU��0/4�VRQ�KDOLQL������\ÕOÕQGD�DOPÕúWÕU�YH�³)RUP�
�;´� YH\D� ³0/4� �;´� GL\H� DGODQGÕUÕOPD\D� EDúODPÕúWÕU�� dRN� )DNW|UO�� /LGHUOLN� $QNHWL�� KHP�
G|Q�ú�PF��� KHP� V�UG�U�PF��� KHP�GH� VHUEHVWOLN� WDQÕ\DQ� OLGHUOLN� |]HOOLNOHULQL� GLNNDWH� DODQ���
WDQH� IDNW|U� LoHUPHNWHGLU�� $QNHWWH�� EX� IDNW|UOHUOH� LOJLOL� KHU� JUXSWDQ� �� VRUX�� WRSODP� ��� VRUX�
EXOXQPDNWDGÕU���

'|Q�ú�PF��/LGHUOLN��

���.DUL]PD��

D��øGHDOOHúHQ�(WNL�±�$WIHGLOHQ��$WWULEXWHG���*XUXU�WHONLQ�HGHU��J�YHQ�NXUDU��
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E�� øGHDOOHúHQ� (WNL� ±� 'DYUDQÕú� �%HKDYLRU��� 'H÷HUOHU� YH� LQDQoODU� KDNNÕQGD� NRQXúXU�� PLV\RQ�
DQOD\ÕúÕQÕ�YXUJXODU��

���øOKDP�9HULFL�/LGHUOLN��,QVSLUDWLRQDO�/HDGHUVKLS���&RúNX��L\LPVHUOLN�YH�J�YHQ�VHUJLOHU��

���%LUH\VHO�'�]H\GH�øOJL��,QGLYLGXDOL]HG�&RVLGHUDWLRQ���g÷UHWLU��JHOLúWLULU��NRoOXN�\DSDU��

��� (QWHOOHNW�HO� 8\DUÕP� �,QWHOOHFWXDO� 6WLPXODWLRQ��� 3UREOHP� o|]PH\H�� NULWLN� G�ú�QPH\H� YH�
\DUDWÕFÕOÕ÷D�WHúYLN�HGHU��

6�UG�U�PF��/LGHUOLN��

���.RúXOOX�gG�OOHQGLUPH��&RQWLQJHQW�5HZDUG���%DúDUÕODUÕ�WDQÕU�YH�EHNOHQWLOHUL�DoÕNODU�

��� øVWLVQDL�<|QHWLP� ±�$NWLI� �0DQDJHPHQW� E\� ([FHSWLRQ� ±� DFWLYH��� 3UREOHPOHUL� o|]PHN� LoLQ�
KHPHQ�KDUHNHWH�JHoHU��KDWDODUÕ�YXUJXODU�

��� øVWLVQDL� <|QHWLP� ±� 3DVLI� �0DQDJHPHQW� E\� ([FHSWLRQ� ±� SDVVLYH��� 6RUXQODU� NURQLN� KDOH�
JHOPHGHQ�KDUHNHWH�JHoPH]�

6HUEHVWOLN�7DQÕ\DQ�/LGHUOLN��

øúOHUH�P�GDKDOH�HWPHPH��/DLVVH]�±�IDLUH���g]J�U�EÕUDNDQ�OLGHUOLN��/LGHU�KLoELU�LúH�GDKLO�ROPD]��
ND\ÕWVÕ]�GDYUDQÕU���

$QNHWLQ�GH÷HUOHQGLULOPHVLQGH��³+LoELU�]DPDQ´���SXDQ���³1DGLUHQ´���SXDQ���³%D]HQ´���SXDQ���
³dR÷X� ]DPDQ´��� SXDQ��� ³+HU� ]DPDQ´��� SXDQ�� VHoHQHNOHULQGHQ� ELUL� VHoLOLU�� $úD÷ÕGD� KHU� ELU�
OLGHUOLN�WDU]Õ�LoLQ�GH÷HUOHQGLULOHQ�VRUXODU�EXOXQPDNWDGÕU��

�



�

� ���

'|Q�ú�PF��/LGHUOLN�WDU]Õ�LoLQ�VRUXODU��

���.ULWLN�NDUDUODUÕQ�X\JXQOX÷XQX�WHNUDU�J|]GHQ�JHoLULU�

���.HQGLVL�LoLQ�|QHPOL�GH÷HU�YH�LQDQoODUÕ�EL]LPOH�SD\ODúÕU��

���6RUXQODUÕ�o|]HUNHQ�IDUNOÕ�EDNÕú�DoÕODUÕ�DUDU�

���*HOHFH÷H�EDNÕúÕ�ROXPOX��NRQXúPDODUÕ�L\LPVHUGLU��

����2QXQOD�oDOÕúPDN�LQVDQÕ�JXUXUODQGÕUÕU��

����8ODúPDPÕ]�JHUHNHQ�KHGHIOHUL�E�\�N�ELU�FRúNX\OD�DQODWÕU��

����*�oO��ELU�DPDFD�VDKLS�ROPDQÕQ�|QHPLQL�YXUJXODU��

����dDOÕúDQODUÕQÕ�\HWLúWLUPHN��RQODUD�\HQL�ELU�úH\OHU�|÷UHWPHN�LoLQ�]DPDQ�KDUFDU��

����*UXEXQ�L\LOL÷L�LoLQ�|]YHULGH�EXOXQXU��NHQGL�|QFHOLNOHULQGHQ�YD]JHoHU��

����dDOÕúDQODUD�JUXEXQ�KHUKDQJL�ELU��\HVL�RODUDN�GH÷LO�GH��ELU�ELUH\�RODUDN�GDYUDQÕU��

����'DYUDQÕúODUÕ��oDOÕúDQODUÕQ�RQD�VD\JÕ�GX\PDVÕQÕ�VD÷ODU��

����.DUDUODUÕQÕQ�DKODNL�YH�HWLN�VRQXoODUÕQÕ�J|]|Q�QGH�EXOXQGXUXU��

����dDOÕúDQODUGD�J�o�YH�J�YHQ�GX\JXVX�\DUDWÕU��

����*HOHFHNOH�LOJLOL�YL]\RQX�LOH�oDOÕúDQODUÕQÕ�HWNLOHU��

����dDOÕúDQODUÕQD�IDUNOÕ�LKWL\DoODUÕ�YH�\HWHQHNOHUL�RODQ�ELUH\OHU�RODUDN�\DNODúÕU��



�

� ���

����dDOÕúDQODUD�LúOHULQH�IDUNOÕ�DoÕODUGDQ�EDNPDODUÕQÕ�|QHULU��

����dDOÕúDQODUD�NHQGLOHULQL�JHOLúWLUPHOHUL�LoLQ�IÕUVDW�\DUDWÕU�YH�GHVWHNOHU��

����dDOÕúDQODUD�J|UHYOHULQ�QDVÕO�\DSÕODFD÷Õ�NRQXVXQGD�\HQL�EDNÕú�DoÕODUÕ�|QHULU��

����2UWDN�ELU�PLV\RQD��J|UHY�DQOD\ÕúÕQD��VDKLS�ROPDQÕQ�|QHPLQL�YXUJXODU��

����+HGHIOHUH�XODúÕODFD÷ÕQD�GDLU�J�YHQ�ROXúWXUXU��

6�UG�U�PF��/LGHUOLN�WDU]Õ�LoLQ�VRUXODU��

���$QFDN�KDUFDGÕ÷ÕP�oDED\Õ�J|UG�÷�QGH�EDQD�\DUGÕPFÕ�ROXU��

���6RUXQODU�FLGGLOHúPHGHQ�NDUÕúPD]��

���'LNNDWL��\DQOÕúOÕNODU��KDWDODU�YH�X\JXQVX]OXNODU��]HULQGHGLU��

����3HUIRUPDQV�KHGHIOHULPL]H�XODúWÕ÷ÕPÕ]GD��X\JXQ�úHNLOGH�|G�OOHQGLULOPHPL]L�VD÷ODU��

����+DUHNHWH�JHoPHVL�LoLQ�LúOHULQ�L\LFH�N|W�\H�JLWPLú�ROPDVÕ�JHUHNLU��

����dDOÕúDQODUÕQ� EHNOHQWLOHULQLQ� QHOHU� ROGX÷XQX� |÷UHQLU� YH� RQODUGDQ� QHOHU� EHNOHGL÷LQL� DoÕNFD�
EHOLUWLU��

����dRN�]RUXQOX�ROPDGÕNoD��|QOHP�DOPDQÕQ�JHUHNVL]�ROGX÷XQD�LQDQÕU��

����+DUHNHWH�JHoPHVL�LoLQ�VRUXQODUÕQ�NURQLNOHúPHVL�JHUHNLU��

����=DPDQÕQÕ�DFLO�P�GDKDOH�JHUHNWLUHFHN�VRUXQODU�DUD\DUDN�JHoLULU��

����<DSÕODQ�KDWDODUÕ�DVOD�XQXWPD]��VRUXPOXVX�EXOXQXFD\D�NDGDU�DUDúWÕUÕU��



�

� ���

����'LNNDWLQL�KDWD�YH�EDúDUÕVÕ]OÕNODUÕQ�D]DOWÕOPDVÕ��VWDQGDUWODUD�XODúÕOPDVÕ�LoLQ�KDUFDU��

����dDOÕúDQODUÕ�L\L�ELU�Lú�\DSWÕNODUÕQGD�WDNGLU�HGHU��

6HUEHVWOLN�7DQÕ\DQ�/LGHUOLN�WDU]Õ�LoLQ�VRUXODU��

��gQHPOL�ELU�NRQX�J�QGHPH�JHOGL÷LQGH�NDUÕúPDNWDQ�oHNLQLU��

���øKWL\Do�GX\XOGX÷XQGD�RQD�XODúPDN�]RUGXU��

����.DUDU�YHUPHNWHQ�NDoÕQÕU��

����$FLO�VRUXODUD�FHYDS�YHUPH\L�JHFLNWLULU��

$UDúWÕUPDGD�NXOODQÕODQ�DQNHWOHULQ�J�YHQLOLUOL÷LQLQ�|Oo�P��\DSÕOPÕúWÕU��³0LQQHVRWD� øú�7DWPLQL�
$QNHWL´QLQ� &URQEDFK� DOID� NDWVD\ÕVÕ� ������ ³dRN� )DNW|UO�� /LGHUOLN� $QNHWL´QLQ� &URQEDFK� DOID�
NDWVD\ÕVÕ� ����� RODUDN� KHVDSODQPÕúWÕU�� *�YHQLOLUOLN� NDWVD\ÕVÕQÕQ� \DQL� DOID� GH÷HULQLQ� HQ� D]� ����
ROPDVÕ� JHUHNPHNWHGLU�� $QNHWOHULPL]LQ� J�YHQLOLUOLN� NDWVD\ÕODUÕQÕQ� ���¶GHQ� E�\�N� oÕNPDVÕ��
X\JXQOX÷XQX�J|VWHULU������

����� 9HULOHULQ�d|]�P��YH�<RUXPODQPDVÕ�

$UDúWÕUPDPÕ]GD� HOGH� HGLOHQ� YHULOHULQ� GH÷HUOHQGLULOPHVLQGH� 6366� SDNHW� SURJUDPÕ�
NXOODQÕOPÕúWÕU�� %X� SURJUDP� \DUGÕPÕ\OD�� FHYDSODUÕQ� D÷ÕUOÕNOÕ� RUWDODPD� YH� VWDQGDUW� VDSPDODUÕ�
KHVDSODQPÕú�� W�WHVW� YH� WHN� IDNW|UO�� YDU\DQV� DQDOL]L� $129$� X\JXODQPÕúWÕU�� 9DU\DQV�
DQDOL]LQGHNL� IDUNOÕOÕ÷ÕQ� ND\QD÷ÕQÕ� EXOPDN� LoLQ� oRNOX� NDUúÕODúWÕUPD� 7XNH\� +6'� WHVWLQGHQ�
ID\GDODQÕOPÕúWÕU�� <DSÕODQ� LNL� DQNHW� VRQXoODUÕ� NXOODQÕODUDN� GD�� DUDGDNL� LOLúNL\H� EDNÕOPDVÕ� LoLQ�
UHJUHV\RQ�DQDOL]L�\DSÕOPÕúWÕU��

�



�

� ���

���%8/*8/$5�9(�<2580/$5�

����� gUQHNOHPH�øOLúNLQ�%XOJXODU�

7DEOR�����$UDúWÕUPD\D�NDWÕODQ�|÷UHWPHQOHULQ�oDOÕúWÕNODUÕ�NXUXPODUD�J|UH�IUHNDQV�GD÷ÕOÕPÕ�

2.8/��
��� )UHNDQV� <�]GH� *HoHUOL�<�]GH�
g]HO� ���� ����� �����
'HYOHW� ���� ����� �����
7RSODP� ���� ������ ������

�
$UDúWÕUPD\D� NDWÕODQ� |÷UHWPHQOHULQ� �����¶�� |]HO� RNXOODUGDQ�� �����¶VÕ� GD� GHYOHW�
RNXOODUÕQGDQGÕU��

7DEOR�����$UDúWÕUPD\D�NDWÕODQ�|÷UHWPHQOHULQ�FLQVL\HWOHULQH�J|UH�IUHNDQV�GD÷ÕOÕPÕ�

&,16,<(7��
� )UHNDQV� <�]GH� *HoHUOL�<�]GH�
.DGÕQ� ���� ����� �����
(UNHN� ��� ����� �����
7RSODP� ���� ������ ������

�
$UDúWÕUPD\D�NDWÕODQ�|÷UHWPHQOHULQ������¶VÕ�ED\DQ�������¶��HUNHN�|÷UHWPHQOHUGLU��

�

�

�



�

� ���

7DEOR�����$UDúWÕUPD\D�NDWÕODQ�|÷UHWPHQOHULQ�\Dú�JUXSODUÕQD�J|UH�IUHNDQV�GD÷ÕOÕPÕ�

<$6��
� )UHNDQV� <�]GH� *HoHUOL�<�]GH�
������ ��� ����� �����
������ ���� ����� �����
���YH��]HUL� ���� ����� �����
7RSODP� ���� ������ ������

�
$UDúWÕUPD\D� NDWÕODQ� |÷UHWPHQOHULQ� ���¶�� ������� �����¶L� ������� �����¶X� ��� YH� �]HUL� \Dú�
JUXEXQGDQGÕU���

7DEOR�����$UDúWÕUPD\D�NDWÕODQ�|÷UHWPHQOHULQ�GHQH\LP�VHQHOHULQH�J|UH�IUHNDQV�GD÷ÕOÕPÕ�

� '(1(<ø0��
� )UHNDQV� <�]GH� *HoHUOL�<�]GH�
����\ÕO� ��� ����� �����
�����\ÕO� ��� ����� �����
������\ÕO� ��� ����� �����
���\ÕO�YH��]HUL� ��� ����� �����
7RSODP� ���� ������ ������

�
$UDúWÕUPD\D�NDWÕODQ�|÷UHWPHQOHULQ������¶VL�����\ÕO�DUDVÕ�������¶�������\ÕO�DUDVÕ�������¶VL����
���\ÕO�DUDVÕ�������¶��GH����\ÕO�YH��]HUL�GHQH\LPH�VDKLSWLU���

�



�

� ���

����� %D÷ÕPVÕ]�'H÷LúNHQOHUH�øOLúNLQ�%XOJXODU�

�������2UWDODPDODUD�LOLúNLQ�EXOJXODU�

7DEOR�����$UDúWÕUPD\D�NDWÕODQ�W�P�|÷UHWPHQOHULQ�OLGHUOLN�WDU]ODUÕ�YH�Lú�WDWPLQL�SXDQ�
RUWDODPDODUÕ��

7DQÕPOD\ÕFÕ�øVWDWLVWLNOHU�
�
� 1� 2UWDODPD� 6WDQGDUW��6DSPD��6��
'g1hùh0&h�/ø'(5/ø.� ���� ������ �������
6h5'h5h0&h�/ø'(5/ø.� ���� ������ ������
6(5%(67/ø.�7$1,<$1�/ø'(5/ø.� ���� ����� ������
,d6(/�7$70ø1� ���� ������ ������
',ù6$/�7$70ø1�� ���� ������ ������
*HoHUOL�1��OLVWZLVH�� ���� � �

�

<DSÕODQ� DQNHWOHUGH� JHQHO� RODUDN�� W�P� DOW� |OoHNOHUGHQ� HOGH� HGLOHQ� SXDQODU� LQFHOHQGL÷LQGH��
G|Q�ú�PF�� OLGHUOLN� SXDQODUÕQÕQ� RUWDODPDVÕQÕQ� ������ ROGX÷X� J|U�OPHNWHGLU�� %X� SXDQ�� DQNHWH�
NDWÕODQ� W�P� |÷UHWPHQOHULQ� G|Q�ú�PF�� OLGHUOLN� WDU]ÕQD� ³dR÷X� ]DPDQ´� NDWÕOGÕ÷ÕQÕ�
J|VWHUPHNWHGLU�� 6�UG�U�PF�� OLGHUOLN� SXDQODUÕQÕQ� RUWDODPDVÕQÕQ� ������ ROPDVÕ�� DQNHWH� NDWÕODQ�
W�P� |÷UHWPHQOHULQ� \LQH� V�UG�U�PF�� OLGHUOLN� WDU]ÕQD� GD� ³dR÷X� ]DPDQ´� NDWÕOGÕ÷ÕQÕ�
J|VWHUPHNWHGLU��6HUEHVWOLN�WDQÕ\DQ�OLGHUOLN�SXDQODUÕQÕQ�RUWDODPDVÕ�GD������oÕNPÕúWÕU��%X�SXDQ��
DQNHWH� NDWÕODQ� |÷UHWPHQOHULQ� VHUEHVWOLN� WDQÕ\DQ� OLGHUOLN� WDU]ÕQD� ³%D]HQ´� NDWÕOGÕ÷ÕQÕ�
J|VWHUPHNWHGLU��

<LQH� JHQHO� RODUDN� EDNÕOGÕ÷ÕQGD�� LoVHO� WDPLQ� SXDQ� RUWDODPDVÕ� ������ YH� GÕúVDO� WDWPLQ� SXDQ�
RUWDODPDVÕ�������oÕNPÕúWÕU��%X�SXDQ��DQNHWH�NDWÕODQ� W�P�|÷UHWPHQOHULQ� LúOHULQGHQ�³0HPQXQ´�
ROGX÷XQX�J|VWHUPHNWHGLU�������



�

� ���

7DEOR�����$UDúWÕUPD\D�NDWÕODQ�GHYOHW�RNXOX�|÷UHWPHQOHULQLQ�OLGHUOLN�WDU]ODUÕ�YH�Lú�WDWPLQL�SXDQ�
RUWDODPDODUÕ�

7DQÕPOD\ÕFÕ�øVWDWLVWLNOHU�
�
� 1� 2UWDODPD� 6WDQGDUW��6DSPD��6��
'g1hùh0&h�/ø'(5/ø.� ���� ������ �������
6h5'h5h0&h�/ø'(5/ø.� ���� ������ ������
6(5%(67/ø.�7$1,<$1�/ø'(5/ø.� ���� ������ ������
,d6(/�7$70ø1� ���� ������ ������
',ù6$/�7$70ø1� ���� ������ ������
*HoHUOL�1��OLVWZLVH�� ���� � �

�

'HYOHW� RNXOODUÕQD� X\JXODQDQ� DQNHWOHUGH�� W�P� DOW� |OoHNOHUGHQ� HOGH� HGLOHQ� SXDQODU�
LQFHOHQGL÷LQGH��G|Q�ú�PF��OLGHUOLN�SXDQODUÕQÕQ�RUWDODPDVÕQÕQ�������ROGX÷X�J|U�OPHNWHGLU��%X�
SXDQ��DQNHWH�NDWÕODQ�W�P�|÷UHWPHQOHULQ�G|Q�ú�PF��OLGHUOLN�WDU]ÕQD�³dR÷X�]DPDQ´�NDWÕOGÕ÷ÕQÕ�
J|VWHUPHNWHGLU�� 6�UG�U�PF�� OLGHUOLN� SXDQODUÕQÕQ� RUWDODPDVÕQÕQ� ������ ROPDVÕ�� DQNHWH� NDWÕODQ�
W�P� |÷UHWPHQOHULQ� \LQH� V�UG�U�PF�� OLGHUOLN� WDU]ÕQD� GD� ³dR÷X� ]DPDQ´� NDWÕOGÕ÷ÕQÕ�
J|VWHUPHNWHGLU��6HUEHVWOLN�WDQÕ\DQ�OLGHUOLN�SXDQODUÕQÕQ�RUWDODPDVÕ�GD�������oÕNPÕúWÕU��%X�SXDQ��
DQNHWH� NDWÕODQ� |÷UHWPHQOHULQ� VHUEHVWOLN� WDQÕ\DQ� OLGHUOLN� WDU]ÕQD� ³%D]HQ´� NDWÕOGÕ÷ÕQÕ�
J|VWHUPHNWHGLU��

<LQH� JHQHO� RODUDN� EDNÕOGÕ÷ÕQGD�� LoVHO� WDPLQ� SXDQ� RUWDODPDVÕ� ������ YH� GÕúVDO� WDWPLQ� SXDQ�
RUWDODPDVÕ�������oÕNPÕúWÕU��%X�SXDQ��DQNHWH�NDWÕODQ� W�P�|÷UHWPHQOHULQ� LúOHULQGHQ�³0HPQXQ´�
ROGX÷XQX�J|VWHUPHNWHGLU�������

�

�



�
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7DEOR�����$UDúWÕUPD\D�NDWÕODQ�|]HO�RNXO�|÷UHWPHQOHULQLQ�OLGHUOLN�WDU]ODUÕ�YH�Lú�WDWPLQL�SXDQ�
RUWDODPDODUÕ�

7DQÕPOD\ÕFÕ�øVWDWLVWLNOHU�
�
� 1� 2UWDODPD� 6WDQGDUW��6DSPD��6��
'g1hùh0&h�/ø'(5/ø.� ���� ������ �������
6h5'h5h0&h�/ø'(5/ø.� ���� ������ ������
6(5%(67/ø.�7$1,<$1�/ø'(5/ø.� ���� ����� ������
,d6(/�7$70ø1� ���� ������ ������
',ù6$/�7$70ø1� ���� ������ ������
*HoHUOL�1��OLVWZLVH�� ���� � �

<DSÕODQ� DQNHWOHUGH� JHQHO� RODUDN�� W�P� DOW� |OoHNOHUGHQ� HOGH� HGLOHQ� SXDQODU� LQFHOHQGL÷LQGH��
G|Q�ú�PF�� OLGHUOLN� SXDQODUÕQÕQ� RUWDODPDVÕQÕQ� ������ ROGX÷X� J|U�OPHNWHGLU�� %X� SXDQ�� DQNHWH�
NDWÕODQ� W�P� |÷UHWPHQOHULQ� G|Q�ú�PF�� OLGHUOLN� WDU]ÕQD� ³dR÷X� ]DPDQ´� NDWÕOGÕ÷ÕQÕ�
J|VWHUPHNWHGLU�� 6�UG�U�PF�� OLGHUOLN� SXDQODUÕQÕQ� RUWDODPDVÕQÕQ� ������ ROPDVÕ�� DQNHWH� NDWÕODQ�
W�P� |÷UHWPHQOHULQ� \LQH� V�UG�U�PF�� OLGHUOLN� WDU]ÕQD� GD� ³dR÷X� ]DPDQ´� NDWÕOGÕ÷ÕQÕ�
J|VWHUPHNWHGLU��6HUEHVWOLN�WDQÕ\DQ�OLGHUOLN�SXDQODUÕQÕQ�RUWDODPDVÕ�GD������oÕNPÕúWÕU��%X�SXDQ��
DQNHWH� NDWÕODQ� |÷UHWPHQOHULQ� VHUEHVWOLN� WDQÕ\DQ� OLGHUOLN� WDU]ÕQD� ³%D]HQ´� NDWÕOGÕ÷ÕQÕ�
J|VWHUPHNWHGLU��

<LQH� JHQHO� RODUDN� EDNÕOGÕ÷ÕQGD�� LoVHO� WDPLQ� SXDQ� RUWDODPDVÕ� ������ YH� GÕúVDO� WDWPLQ� SXDQ�
RUWDODPDVÕ�������oÕNPÕúWÕU��%X�SXDQ��DQNHWH�NDWÕODQ� W�P�|÷UHWPHQOHULQ� LúOHULQGHQ�³0HPQXQ´�
ROGX÷XQX�J|VWHUPHNWHGLU�������

6RQXo� RODUDN�� GHYOHW� RNXOODUÕQÕ� YH� |]HO� RNXOODUÕ� NDUúÕODúWÕUGÕ÷ÕPÕ]GD�� |]HO� RNXOODUÕQ� GHYOHW�
RNXOODUÕQD� J|UH� GDKD� oRN� ³'|Q�ú�PF�� /LGHUOLN´� WDU]ÕQD� NDWÕOGÕ÷Õ� V|\OHQHELOLU�� ³6HUEHVWOLN�
7DQÕ\DQ� /LGHUOLN´� WDU]Õ� LoLQ� GHYOHW� RNXOODUÕ� YH� |]HO� RNXOODU� DUDVÕQGD� ELU� NDUúÕODúWÕUPD�
\DSÕOGÕ÷ÕQGD� GD�� GHYOHW� RNXOODUÕQÕQ� VHUEHVWOLN� WDQÕ\DQ� OLGHUOLN� WDU]ÕQD� GDKD� oRN� NDWÕOGÕ÷Õ�
V|\OHQHELOLU�� øú� PHPQXQL\HWL� DQNHW� VRQXoODUÕQD� EDNÕOGÕ÷ÕQGD� LVH�� |]HO� RNXOODUÕQ� GHYOHW�
RNXOODUÕQD�J|UH�LoVHO�YH�GÕúVDO�WDWPLQOHULQLQ�GDKD�\�NVHN�ROGX÷X�V|\OHQHELOLU��



�

� ���

�������7�WHVWL�EXOJXODUÕ�

7DEOR�����'|Q�ú�PF��OLGHUOLN�SXDQODUÕQÕQ�FLQVL\HWH�J|UH�W�WHVWL�VRQXoODUÕ�

*UXS�øVWDWLVWLNOHUL��
�
� &,16,<(7� 1� 2UWDODPD� 6WDQGDUW��6DSPD��6��

6WDQGDUW�KDWDQÕQ�
2UWDODPDVÕ�

.DGÕQ� ���� ������ ������� ������'g1hùh0&h�
/ø'(5/ø.� (UNHN� ��� ������ ������� ������

�
%D÷ÕPVÕ]�*UXSODU�7HVWL�

2UWDODPDODUÕQ�HúLWOL÷L�LoLQ�W�WHVWL�
�
� �

)� $QODPOÕOÕN�
'�]H\L��S�� W� 6HUEHVWOLN�

'HUHFHVL�
�VG��

S����
\|QO���

2UWDODPD�
)DUNÕ�

6WDQGDUW�
KDWD�IDUNÕ�

9DU\DQVODUÕQ�
HúLW�ROPDVÕ�
GXUXPX�

� � ������ ���� ����� ����� ������
'|Q�ú�PF��
/LGHUOLN� 9DU\DQVODUÕQ�

IDUNOÕ�ROPDVÕ�
GXUXPX�

������ ����� ������ �������� ����� ����� ������
�
7DEOR� LQFHOHQGL÷LQGH��G|Q�ú�PF�� OLGHUOLN�SXDQ�RUWDODPDODUÕ� LOH� FLQVL\HW� DUDVÕQGD� DQODPOÕ�ELU�
IDUNOÕOÕN�J|U�OPHNWHGLU�>W 9 :�;/:=<  ��������S������@��%XQD�J|UH��HUNHNOHULQ�G|Q�ú�PF��OLGHUOLN�SXDQ�
RUWDODPDODUÕ�� ;  �������ED\DQODUGDQ�� ;  �������GDKD�\�NVHNWLU��%X�EXOJX\D�J|UH��HUNHNOHULQ�
ED\DQODUD�J|UH�G|Q�ú�PF��OLGHUOL÷L��GDKD�oRN�WHUFLK�HWWLNOHUL��G|Q�ú�PF��OLGHUOL÷H�GDKD�\DWNÕQ�
ROGXNODUÕ��V|\OHQHELOLU��

�

7DEOR�����'ÕúVDO�WDWPLQ�SXDQODUÕQÕQ�FLQVL\HWH�J|UH�W�WHVWL�VRQXoODUÕ�

*UXS�øVWDWLVWLNOHUL��



�

� ���

�
� &,16,<(7� 1� 2UWDODPD� 6WDQGDUW��6DSPD��6��

6WDQGDUW�+DWDQÕQ�
2UWDODPDVÕ�

.DGÕQ� ���� ������ ������ �����',ù6$/�
7$70ø1� (UNHN� ��� ������ ������ �����

�
�

%D÷ÕPVÕ]�*UXSODU�7HVWL��
2UWDODPDODUÕQ�HúLWOL÷L�LoLQ�W�WHVWL�

�
� �

)� $QODPOÕOÕN�
'�]H\L��S�� W� 6HUEHVWOLN�

'HUHFHVL�
�VG��

S����
\|QO���

2UWDODPD�
)DUNÕ�

6WDQGDUW�
+DWD�
)DUNÕ�

9DU\DQVODUÕQ�
HúLW�ROPDVÕ�
GXUXPX�

� � ������� ���� ����� ������ �����
'ÕúVDO�
7DWPLQ� 9DU\DQVODUÕQ�

IDUNOÕ�ROPDVÕ�
GXUXPX�

������ ����� ������� �������� ����� ������ �����
�
�
7DEOR�LQFHOHQGL÷LQGH��GÕúVDO�WDWPLQ�SXDQ�RUWDODPDODUÕ�LOH�FLQVL\HW�DUDVÕQGD�DQODPOÕ�ELU�IDUNOÕOÕN�
J|U�OPHNWHGLU� >W 9 :-:�>?<  ������� �� S �����������@�� *UXS� LVWDWLVWLNOHUL� WDEORVXQD� EDNWÕ÷ÕPÕ]GD��
HUNHNOHULQ�GÕúVDO�WDWPLQ�RUWDODPDVÕ�� ;  ��������ED\DQODUD�J|UH�� ;  �������GDKD�\�NVHNWLU��%X�
EXOJX�� GÕúVDO� WDWPLQ� LOH� FLQVL\HW� DUDVÕQGD� DQODPOÕ� ELU� LOLúNLQLQ� ROGX÷X� úHNOLQGH� GH�
\RUXPODQDELOLU��

�

�

�������9DU\DQV�DQDOL]L�EXOJXODUÕ�

7DEOR�����g÷UHWPHQOHULQ�G|Q�ú�PF��OLGHUOLN�WDU]ÕQD�EDNÕú�DoÕODUÕQÕQ�\Dú�DUDOÕNODUÕQD�J|UH�
NDUúÕODúWÕUPDVÕQÕQ�$QRYD�VRQXoODUÕ�



�

� ���

2QH�ZD\�$129$��
'g1hùh0&h�/ø'(5/ø.��

�
�

.DUHOHU��
7RSODPÕ����

6HUEHVWOLN��
'HUHFHVL�
�VG��

.DUHOHU��
2UWDODPDVÕ� )� $QODPOÕOÕN�

'�]H\L��S��
*UXSODUDUDVÕ� ��������� �� ��������� ������ �����
*UXSODULoL� ���������� ���� �������� � �
7RSODP� ���������� ���� � � �

�
$QDOL]� VRQXoODUÕ�� G|Q�ú�PF�� OLGHUOLN� WDU]ÕQÕQ� RUWDODPD� SXDQODUÕ� LOH� \Dú� ED÷ÕPVÕ]� GH÷LúNHQL�
DUDVÕQGD�DQODPOÕ�ELU�IDUN�ROGX÷XQX�J|VWHUPHNWHGLU��) 9 :�@ :=A�;-<  ������YH��S �������������

%X�IDUNOÕOÕ÷ÕQ�KDQJL�\Dú�JUXSODUÕ�DUDVÕQGD�ROGX÷XQXQ�EHOLUOHQHELOPHVL�LoLQ�oRNOX�NDUúÕODúWÕUPD�
7XNH\�+6'�WHVWL�\DSÕOPÕúWÕU���

�

�

�

�

�

�

7DEOR������'|Q�ú�PF��OLGHUOLN�WDU]ÕQÕQ�KDQJL�\Dú�JUXSODUÕ�DUDVÕQGD�IDUNOÕOÕN�\DUDWWÕ÷ÕQÕ�
EHOLUOH\HQ�7XNH\�+6'�VRQXoODUÕ���

dRNOX�.DUúÕODúWÕUPD�
%D÷ÕPOÕ�'H÷LúNHQ��'g1hùh0&h�/ø'(5/ø.��

7XNH\�+6'��



�

� ���

�,��<$ù� �-��<$ù� 2UWDODPD�)DUNÕ��,�-�� 6WDQGDUW�KDWD�
$QODPOÕOÕN�
'�]H\L��S��

������ ����� ������ ����������� ���YH��]HUL� ������ ������ �����
������ ������ ������ ����������� ���YH��]HUL� ������
�� ������ �����
������ ����� ������ ��������YH��]HUL� ������ �����
�� ������ �����


�7KH�PHDQ�GLIIHUHQFH�LV�VLJQLILFDQW�DW�WKH�����OHYHO���
�
7DEOR� LQFHOHQGL÷LQGH� ������ \Dú� DUDVÕQGDNL� |÷UHWPHQOHU� � ���� � -, ��� ��� \Dú� YH� �]HULQGHNL�
|÷UHWPHQOHUH� � ����� � -, �� J|UH�� G|Q�ú�PF�� OLGHUOLN� WDU]ÕQD� GDKD� ROXPOX� EDNPDNWDGÕUODU��
%X�EXOJX�GD��GHQH\LP�YH�VHUEHVWOLN�WDQÕ\DQ�OLGHUOLN�WDU]Õ�DUDVÕQGDNL�NDUúÕODúWÕUPDPÕ]GDNL�HOGH�
HGLOHQ�EXOJX\X�GHVWHNOHU�QLWHOLNWHGLU��

�

�

�

�

�

7DEOR������g÷UHWPHQOHULQ�G|Q�ú�PF��OLGHUOLN�WDU]ÕQD�EDNÕú�DoÕODUÕQÕQ�GHQH\LP�\ÕOODUÕQD�J|UH�
NDUúÕODúWÕUPDVÕQÕQ�$QRYD�VRQXoODUÕ�

2QH�ZD\�$129$��
'g1hùh0&h�/ø'(5/ø.��

� .DUHOHU�� 6HUEHVWOLN�� .DUHOHU�� )� $QODPOÕOÕN�



�

� ���

� 7RSODPÕ���'HUHFHVL��VG�� 2UWDODPDVÕ� '�]H\L��S��
*UXSODUDUDVÕ� ��������� �� �������� ������ �����
*UXSODUDULoL� ���������� ���� �������� � �
7RSODP� ���������� ���� � � �

�
'|Q�ú�PF�� OLGHUOLN� WDU]ÕQÕQ� RUWDODPD� SXDQODUÕ� LOH� GHQH\LP� ED÷ÕPVÕ]� GH÷LúNHQL� DUDVÕQGD�
DQODPOÕ�ELU�IDUNOÕOÕN�YDUGÕU��S �������������

%X�IDUNOÕOÕ÷ÕQ�NDo�\ÕOOÕN�GHQH\LPH�VDKLS�|÷UHWPHQOHU�DUDVÕQGD�ROGX÷XQXQ�EHOLUOHQHELOPHVL�LoLQ�
oRNOX�NDUúÕODúWÕUPD�7XNH\�+6'�WHVWL�\DSÕOPÕúWÕU��

�

�

�

�

�

�

�

7DEOR������'|Q�ú�PF��OLGHUOLN�WDU]ÕQÕQ�KDQJL�GHQH\LP�\ÕOODUÕ�DUDVÕQGD�IDUNOÕOÕN�\DUDWWÕ÷ÕQÕ�
EHOLUOH\HQ�7XNH\�+6'�VRQXoODUÕ���

dRNOX�.DUúÕODúWÕUPD�
%D÷ÕPOÕ�'H÷LúNHQ��'g1hùh0&h�/ø'(5/ø.��

7XNH\�+6'��
�,��'(1(<ø0� �-��'(1(<ø0� 2UWDODPD�)DUNÕ��,�-�� 6WDQGDUW� $QODPOÕOÕN�



�

� ����

KDWD� '�]H\L��S��
�����\ÕO� ������ ������ �����
������\ÕO� ������ ������ ���������\ÕO�
���\ÕO�YH��]HUL� ������
�� ������ �����
����\ÕO� ����� ������ �����
������\ÕO� ������ ������ ����������\ÕO�
���\ÕO�YH��]HUL� ������ ������ �����
����\ÕO� ����� ������ �����
�����\ÕO� ����� ������ �����������\ÕO�
���\ÕO�YH��]HUL� ����� ������ �����
����\ÕO� �����
�� ������ �����
�����\ÕO� ����� ������ ��������\ÕO�YH��]HUL�
������\ÕO� ������ ������ �����


�7KH�PHDQ�GLIIHUHQFH�LV�VLJQLILFDQW�DW�WKH�����OHYHO���
�

7DEOR� LQFHOHQGL÷LQGH� ���� \ÕO� DUDVÕ� GHQH\LPH� VDKLS� |÷UHWPHQOHULQ� � ������ � -, �� ��� \ÕO� YH�
�]HULQGH� GHQH\LPH� VDKLS� |÷UHWPHQOHUH� � ����� � -, � J|UH�� G|Q�ú�PF�� OLGHUOLN� WDU]ÕQD� GDKD�
ROXPOX�EDNWÕNODUÕ�V|\OHQHELOLU���

�

�

7DEOR������g÷UHWPHQOHULQ�VHUEHVWOLN�WDQÕ\DQ�OLGHUOLN�WDU]ÕQD�EDNÕú�DoÕODUÕQÕQ�GHQH\LP�\ÕOODUÕQD�
J|UH�NDUúÕODúWÕUPDVÕQÕQ�$QRYD�VRQXoODUÕ�

2QH�ZD\�$129$��
6(5%(67/ø.�7$1,<$1�/ø'(5/ø.��

�
�

.DUHOHU��
7RSODPÕ���

6HUEHVWOLN��
'HUHFHVL��VG��

.DUHOHU��
2UWDODPDVÕ� )� $QODPOÕOÕN�

'�]H\L��S��
*UXSODUDUDVÕ� �������� �� ������� ������ �����



�

� ����

*UXSODUDULoL� ��������� ���� ������� � �
7RSODP� ��������� ���� � � �

�
6HUEHVWOLN�WDQÕ\DQ�OLGHUOLN�WDU]ÕQÕQ�RUWDODPD�SXDQODUÕ�LOH�GHQH\LP�ED÷ÕPVÕ]�GH÷LúNHQL�DUDVÕQGD�
DQODPOÕ�ELU�IDUNOÕOÕN�YDUGÕU��S �������������

%X�IDUNOÕOÕ÷ÕQ�NDo�\ÕOOÕN�GHQH\LPH�VDKLS�|÷UHWPHQOHU�DUDVÕQGD�ROGX÷XQXQ�EHOLUOHQHELOPHVL�LoLQ�
oRNOX�NDUúÕODúWÕUPD�7XNH\�+6'�WHVWL�\DSÕOPÕúWÕU��

�

�

�

�

�

�

�

7DEOR������6HUEHVWOLN�WDQÕ\DQ�OLGHUOLN�WDU]ÕQÕQ�KDQJL�GHQH\LP�\ÕOODUÕ�DUDVÕQGD�IDUNOÕOÕN�
\DUDWWÕ÷ÕQÕ�EHOLUOH\HQ�7XNH\�+6'�VRQXoODUÕ���

dRNOX�.DUúÕODúWÕUPD�
%D÷ÕPOÕ�'H÷LúNHQ��6(5%(67/ø.�7$1,<$1�/ø'(5/ø.��

7XNH\�+6'��
�,��'(1(<ø0� �-��'(1(<ø0� 2UWDODPD�)DUNÕ��,�-�� 6WDQGDUW�KDWD�

$QODPOÕOÕN�
'�]H\L��S��

����\ÕO� �����\ÕO� ����� ����� �����



�

� ����

������\ÕO� ���� ����� �����
���\ÕO�YH��]HUL� �����
�� ����� �����
����\ÕO� ���� ����� �����
������\ÕO� ���� ����� ����������\ÕO�
���\ÕO�YH��]HUL� �����
�� ����� �����
����\ÕO� ����� ����� �����
�����\ÕO� ����� ����� �����������\ÕO�
���\ÕO�YH��]HUL� ����� ����� �����
����\ÕO� ������
�� ����� �����
�����\ÕO� ������
�� ����� ��������\ÕO�YH��]HUL�
������\ÕO� ������ ����� �����


�7KH�PHDQ�GLIIHUHQFH�LV�VLJQLILFDQW�DW�WKH�����OHYHO���
�

7DEOR� LQFHOHQGL÷LQGH�� ��� \ÕO� YH� �]HUL� GHQH\LPH� VDKLS� |÷UHWPHQOHULQ � ����� � -, �� VHUEHVWOLN�
WDQÕ\DQ�OLGHUOLN�WDU]ÕQD������\ÕO�GHQH\LPH�VDKLS�|÷UHWPHQOHUH� � ������ � -, ��YH������\ÕO�DUDVÕ�
GHQH\LPH�VDKLS�|÷UHWPHQOHUH � ������ � -, �J|UH�GDKD�ROXPOX�EDNWÕNODUÕ�V|\OHQHELOLU���

�

�

�

7DEOR������g÷UHWPHQOHULQ�LoVHO�WDWPLQ�G�]H\OHULQLQ�\Dú�DUDOÕNODUÕQD�J|UH�NDUúÕODúWÕUÕOPDVÕQÕQ�
$QRYD�VRQXoODUÕ�

2QH�ZD\�$129$��
,d6(/�7$70ø1��

�
�

.DUHOHU��
7RSODPÕ���

6HUEHVWOLN��
'HUHFHVL��VG��

.DUHOHU��
2UWDODPDVÕ� )� $QODPOÕOÕN�

'�]H\L��S��



�

� ����

*UXSODUDUDVÕ� ��������� �� �������� ������� �����
*UXSODUDULoL� ���������� ���� ������� � �
7RSODP� ���������� ���� � � �

�
g÷UHWPHQOHULQ�LoVHO� WDWPLQ�RUWDODPD�SXDQODUÕ� LOH�\Dú�ED÷ÕPVÕ]�GH÷LúNHQL�DUDVÕQGD�DQODPOÕ�ELU�
IDUNOÕOÕN�YDUGÕU��S �������������

%X� IDUNOÕOÕ÷ÕQ� KDQJL� \Dú� JUXEXQGDNL� |÷UHWPHQOHU� DUDVÕQGD� ROGX÷XQXQ� EHOLUOHQHELOPHVL� LoLQ�
oRNOX�NDUúÕODúWÕUPD�7XNH\�+6'�WHVWL�\DSÕOPÕúWÕU��

�

�

�

�

�

�

�

�

7DEOR������øoVHO�WDWPLQ�SXDQODUÕQÕQ�KDQJL�\Dú�JUXSODUÕ�DUDVÕQGD�IDUNOÕOÕN�\DUDWWÕ÷ÕQÕ�EHOLUOH\HQ�
7XNH\�+6'�VRQXoODUÕ���

dRNOX�.DUúÕODúWÕUPD�
%D÷ÕPOÕ�'H÷LúNHQ��,d6(/�7$70ø1�

7XNH\�+6'��



�

� ����

�,��<$6� �-��<$6� 2UWDODPD�)DUNÕ��,�-�� 6WDQGDUW�+DWD�
$QODPOÕOÕN�
'�]H\L��S��

������ ����� ������ ����������� ���YH��]HUL� ������ ������ �����
������ ������ ������ ����������� ���YH��]HUL� ������
�� ����� �����
������ ����� ������ ��������YH��]HUL� ������ �����
�� ����� �����


�7KH�PHDQ�GLIIHUHQFH�LV�VLJQLILFDQW�DW�WKH�����OHYHO���
�

7DEOR� LQFHOHQGL÷LQGH� ������ \Dú� DUDVÕQGDNL� |÷UHWPHQOHULQ� � ����� � -, �� ��� \Dú� YH� �]HULQGH�
RODQ�|÷UHWPHQOHUH�J|UH� � ������ � -, ��LoVHO�WDWPLQOHULQLQ�GDKD�\�NVHN�ROGX÷X�V|\OHQHELOLU���

�

�

�

�

�

�

7DEOR������g÷UHWPHQOHULQ�LoVHO�WDWPLQ�G�]H\OHULQLQ�GHQH\LP�\ÕOODUÕQD�J|UH�NDUúÕODúWÕUPDVÕQÕQ�
$QRYD�VRQXoODUÕ�

2QH�ZD\�$129$��
,d6(/�7$70ø1��

� .DUHOHU�� 6HUEHVWOLN�� .DUHOHU�� )� $QODPOÕOÕN�



�

� ����

� 7RSODPÕ���'HUHFHVL��VG�� 2UWDODPDVÕ� '�]H\L��S��
*UXSODUDUDVÕ� �������� �� �������� ������ �����
*UXSODUDULoL� ���������� ���� ������� � �
7RSODP� ���������� ���� � � �

�
g÷UHWPHQOHULQ�LoVHO�WDWPLQ�RUWDODPD�SXDQODUÕ�LOH�GHQH\LP�ED÷ÕPVÕ]�GH÷LúNHQL�DUDVÕQGD�DQODPOÕ�
ELU�IDUNOÕOÕN�YDUGÕU��S �������������

%X�IDUNOÕOÕ÷ÕQ�NDo�\ÕOOÕN�GHQH\LPH�VDKLS�|÷UHWPHQOHU�DUDVÕQGD�ROGX÷XQXQ�EHOLUOHQHELOPHVL�LoLQ�
oRNOX�NDUúÕODúWÕUPD�7XNH\�+6'�WHVWL�\DSÕOPÕúWÕU��

�

�

�

�

�

�

�

7DEOR������g÷UHWPHQOHULQ�LoVHO�WDWPLQ�SXDQODUÕQÕQ�KDQJL�GHQH\LP�\ÕOODUÕ�DUDVÕQGD�IDUNOÕOÕN�
\DUDWWÕ÷ÕQÕ�EHOLUOH\HQ�7XNH\�+6'�VRQXoODUÕ���

dRNOX�.DUúÕODúWÕUPD�
%D÷ÕPOÕ�'H÷LúNHQ��,d6(/�7$70ø1��

7XNH\�+6'��
�,��'(1(<ø0� �-��'(1(<ø0� 2UWDODPD�)DUNÕ��,�-�� 6WDQGDUW� $QODPOÕOÕN�



�

� ����

KDWD� '�]H\L��S��
�����\ÕO� ����� ������ �����
������\ÕO� ������
�� ������ ���������\ÕO�
���\ÕO�YH��]HUL� ������
�� ������ �����
����\ÕO� ���� ������ �����
������\ÕO� ������ ������ ����������\ÕO�
���\ÕO�YH��]HUL� ������
�� ������ �����
����\ÕO� �����
�� ������ �����
�����\ÕO� ����� ������ �����������\ÕO�
���\ÕO�YH��]HUL� ����� ������ �����
����\ÕO� �����
�� ������ �����
�����\ÕO� �����
�� ������ ��������\ÕO�YH��]HUL�
������\ÕO� ���� ������ �����


�7KH�PHDQ�GLIIHUHQFH�LV�VLJQLILFDQW�DW�WKH�����OHYHO���
�

7DEOR� LQFHOHQGL÷LQGH� ���� \ÕO� DUDVÕ� GHQH\LPH� VDKLS� |÷UHWPHQOHULQ� � ����� � -, � LoVHO� WDWPLQ�
G�]H\OHULQLQ�� ������ \ÕO� DUDVÕ� GHQH\LPH� VDKLS� RODQ� |÷UHWPHQOHUH� J|UH � ������ � -, � GDKD�
\�NVHN�ROGX÷X�V|\OHQHELOLU��

���\ÕO�YH��]HUL�GHQH\LPH�VDKLS�RODQ�|÷UHWPHQOHULQ� � ������ � -, �LoVHO�WDWPLQ�G�]H\OHULQLQ����
�� \ÕO� GHQH\LPH� VDKLS� |÷UHWPHQOHUH� J|UH� � ����� � -, � YH� ����� \ÕO� GHQH\LPH� VDKLS�
|÷UHWPHQOHUH�J|UH� � ����� � -, �GDKD�G�ú�N�ROGX÷X�V|\OHQHELOLU���

7DEOR������g÷UHWPHQOHULQ�GÕúVDO�WDWPLQ�G�]H\OHULQLQ�\Dú�DUDOÕNODUÕQD�J|UH�NDUúÕODúWÕUÕOPDVÕQÕQ�
$QRYD�VRQXoODUÕ�

2QH�ZD\�$129$��
',ù6$/�7$70ø1��

�
�

.DUHOHU��
7RSODPÕ���

6HUEHVWOLN��
'HUHFHVL��VG��

.DUHOHU��
2UWDODPDVÕ� )� $QODPOÕOÕN�

'�]H\L��S��



�

� ����

*UXSODUDUDVÕ� �������� �� �������� ������ �����
*UXSODUDULoL� ��������� ���� ������� � �
7RSODP� ��������� ���� � � �

�
g÷UHWPHQOHULQ�GÕúVDO�WDWPLQ�RUWDODPD�SXDQODUÕ�LOH�\Dú�ED÷ÕPVÕ]�GH÷LúNHQL�DUDVÕQGD�DQODPOÕ�ELU�
IDUNOÕOÕN�YDUGÕU��S �������������

%X� IDUNOÕOÕ÷ÕQ� KDQJL� \Dú� JUXEXQGDNL� |÷UHWPHQOHU� DUDVÕQGD� ROGX÷XQXQ� EHOLUOHQHELOPHVL� LoLQ�
oRNOX�NDUúÕODúWÕUPD�7XNH\�+6'�WHVWL�\DSÕOPÕúWÕU��

�

�

�

�

�

�

�

�

7DEOR������'ÕúVDO�WDWPLQ�SXDQODUÕQÕQ�KDQJL�\Dú�JUXSODUÕ�DUDVÕQGD�IDUNOÕOÕN�\DUDWWÕ÷ÕQÕ�EHOLUOH\HQ�
7XNH\�+6'�VRQXoODUÕ���

dRNOX�.DUúÕODúWÕUPD�
%D÷ÕPOÕ�'H÷LúNHQ��',ù6$/�7$70ø1��

7XNH\�+6'��



�

� ����

�,��<$6� �-��<$6� 2UWDODPD�)DUNÕ��,�-�� 6WDQGDUW�KDWD�
$QODPOÕOÕN�
'�]H\L��S��

������ ����� ������ ����������� ���YH��]HUL� ���� ������ �����
������ ������ ������ ����������� ���YH��]HUL� ������
�� ����� �����
������ ����� ������ ��������YH��]HUL� ������ �����
�� ����� �����


�7KH�PHDQ�GLIIHUHQFH�LV�VLJQLILFDQW�DW�WKH�����OHYHO���
�

7DEOR� LQFHOHQGL÷LQGH� ������ \Dú� DUDVÕQGDNL� |÷UHWPHQOHULQ � ����� � -, � GÕúVDO� WDWPLQ�
G�]H\OHULQLQ�����\Dú�YH��]HULQGH�RODQ�|÷UHWPHQOHUH�J|UH� � ������ � -, �GDKD�\�NVHN�ROGX÷X�
V|\OHQHELOLU��

�

�

�

�

�

7DEOR������g÷UHWPHQOHULQ�GÕúVDO�WDWPLQ�G�]H\OHULQLQ�GHQH\LP�\ÕOODUÕQD�J|UH�NDUúÕODúWÕUPDVÕQÕQ�
$QRYD�VRQXoODUÕ�

2QH�ZD\�$129$��
',ù6$/�7$70ø1��

�
�

.DUHOHU��
7RSODPÕ���

6HUEHVWOLN��
'HUHFHVL��VG��

.DUHOHU��
2UWDODPDVÕ� )� $QODPOÕOÕN�

'�]H\L��S��



�

� ����

*UXSODUDUDVÕ� �������� �� �������� ������ �����
*UXSODUDULoL� ��������� ���� ������� � �
7RSODP� ��������� ���� � � �

�
g÷UHWPHQOHULQ� GÕúVDO� WDWPLQ� RUWDODPD� SXDQODUÕ� LOH� GHQH\LP� ED÷ÕPVÕ]� GH÷LúNHQL� DUDVÕQGD�
DQODPOÕ�ELU�IDUNOÕOÕN�YDUGÕU��S �������������

%X� IDUNOÕOÕ÷ÕQ� KDQJL� \Dú� JUXEXQGDNL� |÷UHWPHQOHU� DUDVÕQGD� ROGX÷XQXQ� EHOLUOHQHELOPHVL� LoLQ�
oRNOX�NDUúÕODúWÕUPD�7XNH\�+6'�WHVWL�\DSÕOPÕúWÕU��

�

�

�

�

�

�

�

7DEOR������g÷UHWPHQOHULQ�GÕúVDO�WDWPLQ�SXDQODUÕQÕQ�KDQJL�GHQH\LP�\ÕOODUÕ�DUDVÕQGD�IDUNOÕOÕN�
\DUDWWÕ÷ÕQÕ�EHOLUOH\HQ�7XNH\�+6'�VRQXoODUÕ���

dRNOX�.DUúÕODúWÕUPD�
%D÷ÕPOÕ�'H÷LúNHQ��',ù6$/�7$70ø1��

7XNH\�+6'��
�,��'(1�� �-��'(1�� 2UWDODPD�)DUNÕ��,�-�� 6WDQGDUW�KDWD�

$QODPOÕOÕN�
'�]H\L��S��



�

� ����

�����\ÕO� ����� ����� �����
������\ÕO� ������ ������ ���������\ÕO�
���\ÕO�YH��]HUL� ������
�� ������ �����
����\ÕO� ���� ����� �����
������\ÕO� ������ ������ ����������\ÕO�
���\ÕO�YH��]HUL� ������
�� ������ �����
����\ÕO� ����� ������ �����
�����\ÕO� ����� ������ �����������\ÕO�
���\ÕO�YH��]HUL� ����� ������ �����
����\ÕO� �����
�� ������ �����
�����\ÕO� �����
�� ������ ��������\ÕO�YH��]HUL�
������\ÕO� ���� ������ �����


�7KH�PHDQ�GLIIHUHQFH�LV�VLJQLILFDQW�DW�WKH�����OHYHO���

�
7DEOR� LQFHOHQGL÷LQGH� ���� \ÕO� DUDVÕ� GHQH\LPH� VDKLS� |÷UHWPHQOHULQ� � ����� � -, � YH� ����� \ÕO�
DUDVÕ�GHQH\LPH�VDKLS�|÷UHWPHQOHULQ� � ����� � -, �GÕúVDO� WDWPLQ�G�]H\OHULQLQ�����\ÕO�YH��]HUL�
GHQH\LPH�VDKLS�RODQ�|÷UHWPHQOHUH�J|UH� � ������ � -, �GDKD�\�NVHN�ROGX÷X�V|\OHQHELOLU���

�

����� dRNOX�5HJUHV\RQ�%XOJXODUÕ�

7DEOR������'HYOHW�RNXOODUÕQGD�OLGHUOLN�WDU]ODUÕQD�J|UH�LoVHO�WDWPLQLQ�\RUXPODQPDVÕQD�LOLúNLQ�
UHJUHV\RQ�DQDOL]L�VRQXoODUÕ��

7DQÕPOD\ÕFÕ�øVWDWLVWLNOHU�
�
� 2UWDODPD� 6WDQGDUW�6DSPD� 1�
,d6(/�7$70ø1� ������ ������ ����
'g1hùh0&h�/ø'(5/ø.� ������ ������� ����



�

� ����

6h5'h5h0&h�/ø'(5/ø.� ������ ������ ����
6(5%(67/ø.�7$1,<$1�
/ø'(5/ø.� ������ ������ ����

�
.RUHODV\RQODU��

�
� � ,d6(/�

7$70ø1� 'g1hùh0&h� 6h5'h5h0&h� 6(5%(67/ø.�7$1,<$1�
,d6(/� ������ ����� ����� ������
'g1hùh0&h� ����� ������ ����� ������
6h5'h5h0&h� ����� ����� ������ �����3HDUVRQ��

.RUHODV\RQX�
6(5%(67/ø.��
7$1,<$1� ������ ������ ����� ������
,d6(/� �� ����� ����� �����
'g1hùh0&h� ����� �� ����� �����
6h5'h5h0&h� ����� ����� �� �����3��WHN�\|QO���
6(5%(67/ø.��
7$1,<$1� ����� ����� ����� ��

�
�

0RGHOLQ��$QDOL]LQ��g]HWL�
0RGHO� 5� 5 B '�]HOWLOPLú�

5 B 7DKPLQLQ�6WDQGDUW�+DWDVÕ�
�� �����D�� ����� ����� ������
D�%D÷ÕPVÕ]�GH÷LúNHQOHU���6DELW���6(5%(67/ø.�7$1,<$1��6h5'h5h0&h��
'g1hùh0&h��

$129$�E���
0RGHO� � .DUHOHU�

7RSODPÕ�
6HUEHVWOLN��

'HUHFHVL��VG��
.DUHOHU�

2UWDODPDVÕ� )� 3�
5HJUHV\RQ� ��������� �� �������� ������� �����D��
.DODQ�$UWÕN�� ��������� ���� ������� � ���
7RSODP� ��������� ���� � � �

D�%D÷ÕPVÕ]�GH÷LúNHQ���6DELW���6(5%(67/ø.�7$1,<$1��6h5'h5h0&h��'g1hùh0&h�
E�%D÷ÕPOÕ�'H÷LúNHQ��,d6(/�7$70ø1�
�



�

� ����

� %� 6WDQGDUW��
+DWD�

�
%HWD�
� ��

�����7� ��S� øNLOL�U� .ÕVPÕ�U�

6DELW� ������� ������ � ������ ����� � �
'|Q�ú�PF��OLGHUOLN� ����� ����� ����� ������ ����� ����� �����
6�UG�U�PF��OLGHUOLN� ����� ����� ����� ����� ����� ����� �����
6HUEHVWOLN�WDQÕ\DQ�OLGHUOLN� ������ ����� ������ ������� ����� ������ ������
�
'HYOHW�RNXOODUÕQGD��G|Q�ú�PF���V�UG�U�PF��YH�VHUEHVWOLN�WDQÕ\DQ�OLGHUOLN�GH÷LúNHQOHUL�ELUOLNWH�
|÷UHWPHQOHULQ� LoVHO� WDWPLQ� SXDQODUÕ� LOH� \�NVHN� G�]H\GH� YH� DQODPOÕ� ELU� LOLúNL� YHUPHNWHGLU� ��
5 �����5 :  �����S ������������

6WDQGDUGL]H� HGLOPLú� UHJUHV\RQ� NDWVD\ÕVÕQD� � �� J|UH� ED÷ÕPVÕ]� GH÷LúNHQOHULQ� LoVHO� WDWPLQ�
�]HULQGHNL�J|UHOL�|QHP�VÕUDVÕ��G|Q�ú�PF���VHUEHVWOLN� WDQÕ\DQ�YH�V�UG�U�PF�� OLGHUOLN� WDU]ÕGÕU��
5HJUHV\RQ� NDWVD\ÕODUÕQÕQ� DQODPOÕOÕ÷ÕQD� LOLúNLQ� W�WHVWL� VRQXoODUÕ� LQFHOHQGL÷LQGH� LVH�� VDGHFH�
G|Q�ú�PF�� OLGHUOLN� WDU]ÕQÕQ� LoVHO� WDWPLQ� �]HULQGH� |QHPOL� �DQODPOÕ�� ELU� \RUGD\ÕFÕ� ROGX÷X�
J|U�OPHNWHGLU�� 6�UG�U�PF�� YH� VHUEHVWOLN� WDQÕ\DQ� OLGHUOLN� WDU]ODUÕ� |QHPOL� ELU� HWNL\H� VDKLS�
GH÷LOGLU������

�
�
7DEOR������'HYOHW�RNXOODUÕQGD�G|Q�ú�PF���V�UG�U�PF��YH�VHUEHVWOLN�WDQÕ\DQ�OLGHUOLN�WDU]Õ�
GH÷LúNHQOHULQH�J|UH�GÕúVDO�WDWPLQLQ�\RUXPODQPDVÕQD�LOLúNLQ�UHJUHV\RQ�DQDOL]L�VRQXoODUÕ�

7DQÕPOD\ÕFÕ�øVWDWLVWLNOHU�
�
� 2UWDODPD� 6WDQGDUW�VDSPD� 1�
',ù6$/�7$70ø1� ������ ������ ����
'g1hùh0&h� ������ ������� ����
6h5'h5h0&h� ������ ������ ����
6(5%(67/ø.��
7$1,<$1� ������ ������ ����



�

� ����

�
.RUHODV\RQODU��

�
� � ',ù6$/�

7$70ø1� 'g1hùh0&h� 6h5'h5h0&h� 6(5%(67/ø.�7$1,<$1�
',ù6$/� ������ ����� ����� ������
'g1hùh0&h� ����� ������ ����� ������
6h5'h5h0&h� ����� ����� ������ �����3HDUVRQ��

.RUHODV\RQX�
6(5%(67/ø.��
7$1,<$1� ������ ������ ����� ������
',ù6$/� �� ����� ����� �����
'g1hùh0&h� ����� �� ����� �����
6h5'h5h0&h� ����� ����� �� �����S��WHN�\|QO���
6(5%(67/ø.��
7$1,<$1� ����� ����� ����� ��

�
�

0RGHOLQ��$QDOL]LQ��g]HWL�
0RGHO� 5� 5 B '�]HOWLOPLú�5 B 7DKPLQLQ�6WDQGDUW�+DWDVÕ�
�� �����D�� ����� ����� ������
D�%D÷ÕPVÕ]�GH÷LúNHQ���6DELW���6(5%(67/ø.�7$1,<$1��6h5'h5h0&h��'g1hùh0&h�
�
�
�
�

$129$�E���
0RGHO� � .DUHOHU��

7RSODPÕ�
6HUEHVWOLN��

'HUHFHVL��VG�� .DUHOHU�2UWDODPDVÕ� )� 3�
5HJUHV\RQ� ��������� �� �������� ������� �����D��
.DODQ�$UWÕN�� ��������� ���� ������� � ���
7RSODP� ��������� ���� � � �

D�%D÷ÕPVÕ]�GH÷LúNHQ���6DELW���6(5%(67/ø.�7$1,<$1��6h5'h5h0&h��'g1hùh0&h�
E�%D÷ÕPOÕ�'H÷LúNHQ��',ù6$/�7$70ø1�
�



�

� ����

� %� 6WDQGDUW��
+DWD�

�
%HWD�
� ��

���7� ��S� øNLOL�U� .ÕVPL�U�

6DELW�� ������ ������ � ������ ����� � �
'|Q�ú�PF��OLGHUOLN� ����� ����� ����� ������ ����� ����� �����
6�UG�U�PF��OLGHUOLN� ����� ����� ����� ������ ����� ����� �����
6HUEHVWOLN�WDQÕ\DQ�OLGHUOLN� ����� ����� ����� ����� ����� ������ �����
�
'HYOHW�RNXOODUÕQGD��G|Q�ú�PF���V�UG�U�PF��YH�VHUEHVWOLN�WDQÕ\DQ�OLGHUOLN�GH÷LúNHQOHUL�ELUOLNWH�
|÷UHWPHQOHULQ� GÕúVDO� WDWPLQ� SXDQODUÕ� LOH� \�NVHN� G�]H\GH� YH� DQODPOÕ� ELU� LOLúNL� YHUPHNWHGLU� ��
5 �����5 :  �����S ������������

6WDQGDUGL]H� HGLOPLú� UHJUHV\RQ� NDWVD\ÕVÕQD� � �� J|UH� ED÷ÕPVÕ]� GH÷LúNHQOHULQ� GÕúVDO� WDWPLQ�
�]HULQGHNL�J|UHOL�|QHP�VÕUDVÕ��G|Q�ú�PF���V�UG�U�PF��YH�VHUEHVWOLN� WDQÕ\DQ� OLGHUOLN� WDU]ÕGÕU��
5HJUHV\RQ� NDWVD\ÕODUÕQÕQ� DQODPOÕOÕ÷ÕQD� LOLúNLQ� W�WHVWL� VRQXoODUÕ� LQFHOHQGL÷LQGH� LVH�� VDGHFH�
G|Q�ú�PF�� OLGHUOLN� WDU]ÕQÕQ� GÕúVDO� WDWPLQ� �]HULQGH� |QHPOL� �DQODPOÕ�� ELU� \RUGD\ÕFÕ� ROGX÷X�
J|U�OPHNWHGLU�� 6�UG�U�PF�� YH� VHUEHVWOLN� WDQÕ\DQ� OLGHUOLN� WDU]ODUÕ� |QHPOL� ELU� HWNL\H� VDKLS�
GH÷LOGLU������

�

�
7DEOR������g]HO�RNXOODUGD�G|Q�ú�PF���V�UG�U�PF��YH�VHUEHVWOLN�WDQÕ\DQ�OLGHUOLN�WDU]Õ�
GH÷LúNHQOHULQH�J|UH�LoVHO�WDWPLQLQ�\RUXPODQPDVÕQD�LOLúNLQ�UHJUHV\RQ�DQDOL]L�VRQXoODUÕ�

7DQÕPOD\ÕFÕ�øVWDWLVWLNOHU�
�
� 2UWDODPD� 6WDQGDUW�6DSPD� 1�
,d6(/� ������ ������ ����
'g1hùh0&h� ������ ������� ����
6h5'h5h0&h� ������ ������ ����



�

� ����

6(5%(67/ø.��
7$1,<$1� ����� ������ ����

�
.RUHODV\RQODU��

�
� � ,d6(/�

7$70ø1� 'g1hùh0&h� 6h5'h5h0&h� 6(5%(67/ø.�7$1,<$1�
,d6(/� ������ ����� ����� ������
'g1hùh0&h� ����� ������ ����� ������
6h5'h5h0&h� ����� ����� ������ �����3HDUVRQ�

.RUHODV\RQX�
6(5%(67/ø.��
7$1,<$1� ������ ������ ����� ������
,d6(/� �� ����� ����� �����
'g1hùh0&h� ����� �� ����� �����
6h5'h5h0&h� ����� ����� �� �����S��WHN�\|QO���
6(5%(67/ø.��
7$1,<$1� ����� ����� ����� ��

�
�

0RGHOLQ��$QDOL]LQ��g]HWL�
0RGHO� 5� 5 B '�]HOWLOPLú�5 B 7DKPLQLQ�6WDQGDUW�KDWDVÕ�
�� �����D�� ����� ����� ������
D�%D÷ÕPVÕ]�GH÷LúNHQ���6DELW���6(5%(67/ø.�7$1,<$1��6h5'h5h0&h��'g1hùh0&h�
�
�
�
�

$129$�E���
0RGHO� � .DUHOHU�

7RSODPÕ�
6HUEHVWOLN��
'HUHFHVL�
�VG��

.DUHOHU�
2UWDODPDVÕ� )� $QODPOÕOÕN�

'�]H\L��S��
5HJUHV\RQ� ��������� �� �������� ������� �����D��
.DODQ�$UWÕN�� ��������� ���� ������� � ���
7RSODP� ��������� ���� � � �

D�%D÷ÕPVÕ]�GH÷LúNHQ���6DELW���6(5%(67/ø.�7$1,<$1��6h5'h5h0&h��'g1hùh0&h�
E�%D÷ÕPOÕ�'H÷LúNHQ��,d6(/�7$70ø1�



�

� ����

�

� %� 6WDQGDUW��
+DWD�

�
%HWD�
� ��

���7� ���3� øNLOL�U� .ÕVPL�U�

6DELW� ������� ������ � ������ ����� � �
'|Q�ú�PF��OLGHUOLN� ����� ����� ����� ������ ����� ����� �����
6�UG�U�PF��OLGHUOLN� ����� ����� ����� ������ ����� ����� �����
6HUEHVWOLN�WDQÕ\DQ�OLGHUOLN� ����� ����� ����� ����� ����� ������ �����
�
g]HO� RNXOODUGD�� G|Q�ú�PF��� V�UG�U�PF�� YH� VHUEHVWOLN� WDQÕ\DQ� OLGHUOLN� GH÷LúNHQOHUL� ELUOLNWH�
|÷UHWPHQOHULQ� LoVHO� WDWPLQ� SXDQODUÕ� LOH� \�NVHN� G�]H\GH� YH� DQODPOÕ� ELU� LOLúNL� YHUPHNWHGLU� ��
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6WDQGDUGL]H� HGLOPLú� UHJUHV\RQ� NDWVD\ÕVÕQD� � �� J|UH� ED÷ÕPVÕ]� GH÷LúNHQOHULQ� LoVHO� WDWPLQ�
�]HULQGHNL�J|UHOL�|QHP�VÕUDVÕ��G|Q�ú�PF���V�UG�U�PF��YH�VHUEHVWOLN� WDQÕ\DQ� OLGHUOLN� WDU]ÕGÕU��
5HJUHV\RQ� NDWVD\ÕODUÕQÕQ� DQODPOÕOÕ÷ÕQD� LOLúNLQ� W�WHVWL� VRQXoODUÕ� LQFHOHQGL÷LQGH� LVH�� VDGHFH�
G|Q�ú�PF�� OLGHUOLN� WDU]ÕQÕQ� LoVHO� WDWPLQ� �]HULQGH� |QHPOL� �DQODPOÕ�� ELU� \RUGD\ÕFÕ� ROGX÷X�
J|U�OPHNWHGLU�� 6�UG�U�PF�� YH� VHUEHVWOLN� WDQÕ\DQ� OLGHUOLN� WDU]ODUÕ� |QHPOL� ELU� HWNL\H� VDKLS�
GH÷LOGLU����
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6WDQGDUGL]H� HGLOPLú� UHJUHV\RQ� NDWVD\ÕVÕQD� � �� J|UH� ED÷ÕPVÕ]� GH÷LúNHQOHULQ� GÕúVDO� WDWPLQ�
�]HULQGHNL�J|UHOL�|QHP�VÕUDVÕ��G|Q�ú�PF���VHUEHVWOLN� WDQÕ\DQ�YH�V�UG�U�PF�� OLGHUOLN� WDU]ÕGÕU��
5HJUHV\RQ�NDWVD\ÕODUÕQÕQ�DQODPOÕOÕ÷ÕQD�LOLúNLQ�W�WHVWL�VRQXoODUÕ� LQFHOHQGL÷LQGH�LVH��G|Q�ú�PF��
YH�VHUEHVWOLN�WDQÕ\DQ�OLGHUOLN�WDU]ODUÕQÕQ�GÕúVDO�WDWPLQ��]HULQGH�|QHPOL��DQODPOÕ��ELU�\RUGD\ÕFÕ�
ROGX÷X�J|U�OPHNWHGLU��6�UG�U�PF��OLGHUOLN�WDU]Õ�|QHPOL�ELU�HWNL\H�VDKLS�GH÷LOGLU������

�
�
���6218d�9(�g1(5ø/(5�
����� 6RQXo��
/LGHUOLN�� \HWNLQLQ�NXOODQÕODELOPH�EHFHULVL� YH�NDUDU�YHUPH� \HWLVL� RODUDN� WDQÕPODQDELOLU��$QFDN�
XQXWXOPDPDOÕGÕU� NL�� OLGHUOLN�� GH÷LúLPL� HWNLOHPH� J�F�QH� GH� VDKLSWLU�� 7DPDPHQ� GH÷LúLPH�
RGDNODQDQ�ELU�EDNÕú�DoÕVÕ\OD�OLGHUOLN��³%LU�|UJ�W�Q�KHGHIOHULQH�XODúPDVÕQÕ�VD÷ODPDN��]HUH��\HQL�
ELU� \DSÕODQPD� \D� GD� V�UHFL� EDúODWDQ� NLúL´� RODUDN� GD� WDQÕPODPDNWDGÕU� �(QVDUL�� ������� 6RQXo�
RODUDN� OLGHUOLN� WDQÕPODUÕ� LNL� WHPHO� QRNWDGD� ELUOHúPHNWHGLU�� %XQODU� GD�� OLGHUOL÷LQ� ELU� JUXS�
�]HULQGH� J�o� VDKLEL� ROPDVÕ� YH� ELOLQoOL� ELU� úHNLOGH� EDúNDODUÕQÕQ� GDYUDQÕúODUÕQÕ� HWNLOHPH�
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oDEDVÕQGD�EXOXQPDVÕGÕU��2\VD�\|QHWLFL��EHOLUOL�ELU�SR]LV\RQD�DWDQPÕú��DWD\DQODU�DGÕQD�oDOÕúDQ��
EHOLUOHQHQ� KHGHIOHUL� SODQOD\DQ�� X\JXODWDQ� YH� GHQHWOH\HQ� NLúLGLU�� <|QHWLFLOLN�� DVWODUÕQD� Lú�
J|UG�UPH�\D�GD�DVWODUÕ� DUDFÕOÕ÷Õ\OD� Lú�EDúDUPD�YH�DPDoODUD�XODúPD� LOH� LOJLOL� HWNLQOLNOHUL� LIDGH�
HGHUNHQ�OLGHUOLN��JUXEX�EHOLUOL�DPDoODU�HWUDIÕQGD�WRSOD\DELOPH�YH�RQODUÕ�KDUHNHWH�JHoLUPH�ELOJL�
YH�\HWHQHNOHULQLQ�WRSODPÕGÕU��6DEXQFXR÷OX���������%X�ED÷ODPGD��OLGHU��ROD\ODUÕQ�ELUH\OHU�LoLQ�
QH�DQODPD�JHOGL÷L�NRQXVXQD�RGDNODQÕUNHQ��\|QHWLFL�LVH��LúOHULQ�QDVÕO�\DSÕOGÕ÷ÕQD�RGDNODQÕU��
6RQ� \ÕOODUGD�� OLGHUOLN� NRQXVXQGD� \DSÕODQ� DUDúWÕUPDODUGD� RGDN� QRNWDVÕ� JHOHQHNVHO� WHRULOHUGHQ�
GDKD�|]J�Q�\DNODúÕPODUD�GR÷UX�ND\PÕúWÕU��%X�|]J�Q�\DNODúÕPODUÕ��G|Q�ú�PF���V�UG�U�PF��YH�
VHUEHVWOLN�WDQÕ\DQ�OLGHUOLN�PRGHOOHUL�RODUDN�WDQÕPOD\DELOLUL]����
%X� OLGHUOLN� PRGHOOHUL� LOH� oDOÕúDQODUÕQ� Lú� WDWPLQL� DUDVÕQGDNL� LOLúNL�� DUDúWÕUPDPÕ]GD� H÷LWLP�
|UJ�WOHUL�|]HOLQGH�LUGHOHQPLúWLU��$UDúWÕUPD\D�|UQHNOHP�RODUDN�øVWDQEXO�LOLQGH�IDDOL\HW�J|VWHUHQ�
GHYOHW� RNXOODUÕ� YH� |]HO� RNXOODUGDQ� VHNL]� RNXO� VHoLOPLúWLU�� %X� RNXOODUGD� J|UHY� \DSDQ� ����
|÷UHWPHQH� DQNHW� X\JXODQPÕúWÕU�� $UDúWÕUPD\D� NDWÕODQ� |÷UHWPHQOHUGHQ�� �� ����¶�� |]HO�
RNXOODUGDQ�� �� ����¶VÕ� GHYOHW� RNXOODUÕQGDQGÕU�� g÷UHWPHQOHULQ� �����¶VÕQÕ� ED\DQ�� �����¶�Q��
HUNHN� |÷UHWPHQOHU� ROXúWXUPDNWDGÕU�� g÷UHWPHQOHUGHQ�� ���¶�� ������ \Dú� JUXEXQGDQ�� �����¶L�
������ \Dú� JUXEXQGDQ�������¶X�GD����YH��]HUL� \Dú� JUXEXQGDQGÕU��g÷UHWPHQOHULQ�������¶VLQL���
����\ÕO�GHQH\LPH�VDKLS�� �������¶�Q�������\ÕO�GHQH\LPH�VDKLS�������¶VLQL�������\ÕO�GHQ\LPH�
VDKLS� YH� �����¶�Q�� GH� ��� \ÕO� YH� �]HUL� GHQH\LPH� VDKLS� |÷UHWPHQOHU� ROXúWXUPDNWDGÕU��
8\JXODQDQ� ³0LQQHVRWD� øú� 7DWPLQ� $QNHWL´� YH� ³dRN� )DNW|UO�� /LGHUOLN� $QNHWL´� LOH��
|÷UHWPHQOHULQ�Lú�WDWPLQ�G�]H\L�YH�DOJÕODGÕNODUÕ�OLGHU�GDYUDQÕú�ELoLPOHUL�DUDúWÕUÕOPÕúWÕU����
'HUOHQHQ� DQNHW� IRUPODUÕQÕQ� GH÷HUOHQGLUPH� VRQXoODUÕQD� J|UH� DúD÷ÕGDNL� LIDGHOHUL� oDOÕúPDPÕ]ÕQ�
VRQXoODUÕ�RODUDN�EHOLUWPHPL]�P�PN�QG�U��
D�� '|Q�ú�PF�� OLGHUOLN� WDU]Õ� LOH� FLQVL\HW� DUDVÕQGD� DQODPOÕ� ELU� IDUNOÕOÕN� EXOXQPXúWXU�� (UNHN�
|÷UHWPHQOHULQ�G|Q�ú�PF��OLGHUOLN�RUWDODPD�SXDQODUÕQÕQ��ED\DQ�|÷UHWPHQOHUH�J|UH�GDKD�\�NVHN�
ROGX÷X�VDSWDQPÕúWÕU��$WDHUNLO�ELU� WRSOXP�PRGHOL�VHUJLOH\HQ��ONHPL]GH��oRFXN�\DúWDQ� LWLEDUHQ�
HUNHNOHULQ� DLOH� LoLQGH� OLGHUOLN� \DNODúÕPODUÕ\OD� \HWLúWLULOPHVL� VRQXFXQGD�� HUNHN� |÷UHWPHQOHULQ�
ILNLUOHULQLQ�EX�OLGHUOLN�WDU]ÕQD�GDKD�\DWNÕQ�ROGX÷XQXQ�J|U�OPHVL�ROD÷DQ�NDUúÕODQPDOÕGÕU��
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E��'ÕúVDO� WDWPLQ� LOH� FLQVL\HW� DUDVÕQGD� DQODPOÕ�ELU� IDUNOÕOÕN�EXOXQPXúWXU��(UNHN�|÷UHWPHQOHULQ�
GÕúVDO�WDWPLQ�SXDQ�RUWDODPDODUÕ�ED\DQ�|÷UHWPHQOHUH�J|UH�GDKD�\�NVHNWLU���
6RV\DO� LOLúNLOHUGHNL� X\XPOXOXN�� oDOÕúPD� úDUWODUÕQÕQ� HOYHULúOL� ROPDVÕ�� LOHUOHPH� RODQDNODUÕ� YH�
WDNGLU�HGLOPH�DoÕVÕQGDQ�� WRSOXPODUGDNL�HUNHNOHULQ�ED\DQODUD�J|UH�GDKD� DYDQWDMOÕ�ELU�GXUXPGD�
ROPDVÕ�DQNHWLPL]GHNL�EX�VRQXFX�GR÷UXODPDNWDGÕU����
F��'|Q�ú�PF��OLGHUOLN�WDU]Õ�LOH�\Dú�DUDVÕQGD�DQODPOÕ�ELU�IDUNOÕOÕN�EXOXQPXúWXU��%XQD�J|UH�����
LOH����\Dú�DUDVÕQGDNL�|÷UHWPHQOHU�����\Dú�YH��]HULQGHNL�|÷UHWPHQOHUH�J|UH�G|Q�ú�PF��OLGHUOLN�
WDU]ÕQD�GDKD�ROXPOX�\DNODúPDNWDGÕUODU��%XQXQ�\DQÕQGD��G|Q�ú�PF��OLGHUOLN�WDU]Õ�LOH�GHQH\LP�
DUDVÕQGD� GD� DQODPOÕ� ELU� IDUNOÕOÕN� J|]H� oDUSPDNWDGÕU�� �� LOH� �� \ÕO� DUDVÕ� GHQH\LPH� VDKLS�
|÷UHWPHQOHU�� ��� \ÕO� YH� �]HULQGHNL� GHQH\LPH� VDKLS� |÷UHWPHQOHUOH� NDUúÕODúWÕUÕOGÕ÷ÕQGD��
G|Q�ú�PF��OLGHUOLN�WDU]ÕQD�GDKD�ROXPOX�EDNWÕNODUÕ�J|U�OPHNWHGLU��
%X�VRQXo�GD��VHUEHVWOLN�WDQÕ\DQ�OLGHUOLN�WDU]Õ� LOH�GHQH\LP�DUDVÕQGDNL�DQODPOÕ�IDUNOÕOÕ÷Õ�DoÕNODU�
QLWHOLNWHGLU�� ��� \ÕO� YH� �]HUL� GHQH\LPH� VDKLS� |÷UHWPHQOHU�� �� LOH� �� \ÕO� YH� �� LOH� ��� \ÕO� DUDVÕ�
GHQH\LPH� VDKLS� |÷UHWPHQOHUH� J|UH�� VHUEHVWOLN� WDQÕ\DQ� |÷UHWPHQOLN� WDU]ÕQD� GDKD� ROXPOX�
EDNPDNWDGÕUODU��
G�� øoVHO� WDWPLQ� LOH� \Dú� DUDVÕQGD� DQODPOÕ� ELU� IDUNOÕOÕN� EXOXQPXúWXU�� %XQD� J|UH�� ��� LOH� ��� \Dú�
DUDVÕQGDNL�|÷UHWPHQOHULQ�����\Dú�YH��]HULQGHNL�|÷UHWPHQOHUH�J|UH�LoVHO�WDWPLQ�G�]H\OHUL�GDKD�
\�NVHN�oÕNPÕúWÕU��%X�VRQXo��HOGH�HWWL÷LPL]�GL÷HU�ELU�VRQXFX�GHVWHNOHU�GXUXPGDGÕU��2�GD��LoVHO�
WDWPLQ� LOH� GHQH\LP� \ÕOODUÕ� DUDVÕQGDNL� DQODPOÕ� IDUNOÕOÕNWÕU�� $\QÕ� úHNLOGH�� �� LOH� �� \ÕO� DUDVÕQGD�
GHQH\LPH� VDKLS� |÷UHWPHQOHULQ� LoVHO� WDWPLQ� G�]H\OHUL�� ��� LOH� ��� \ÕO� DUDVÕQGD� GHQH\LPH� VDKLS�
|÷UHWPHQOHUH� J|UH� GDKD� \�NVHN� oÕNPÕúWÕU�� 'L÷HUL� LVH�� ��� \ÕO� YH� �]HULQGH� GHQH\LPH� VDKLS�
|÷UHWPHQOHULQ�� �� LOH��� \ÕO� DUDVÕ� YH��� LOH���� \ÕO� DUDVÕ� GHQH\LPH� VDKLS�|÷UHWPHQOHUH� J|UH� LoVHO�
WDWPLQ�G�]H\OHUL�GDKD�G�ú�N�ROGX÷XGXU����
H��'ÕúVDO� WDWPLQ� LOH� \Dú� DUDVÕQGD�DQODPOÕ�ELU� IDUNOÕOÕN�EXOXQPXúWXU��%XQD�J|UH����� LOH����\Dú�
DUDVÕQGDNL�|÷UHWPHQOHULQ�����\Dú�YH��]HULQGHNL�|÷UHWPHQOHUH�J|UH�GÕúVDO�WDWPLQ�G�]H\OHUL�GDKD�
\�NVHN�oÕNPÕúWÕU��%X�VRQXo��HOGH�HWWL÷LPL]�GL÷HU�ELU�VRQXFX�GHVWHNOHU�GXUXPGDGÕU��2�GD��GÕúVDO�
WDWPLQ�LOH�GHQH\LP�\ÕOODUÕ�DUDVÕQGDNL�DQODPOÕ�IDUNOÕOÕNWÕU��$\QÕ�úHNLOGH����LOH���\ÕO�YH���LOH����\ÕO�
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DUDVÕQGD�GHQH\LPH�VDKLS�|÷UHWPHQOHULQ�GÕúVDO�WDWPLQ�G�]H\OHUL�����\ÕO�YH��]HUL�GHQH\LPH�VDKLS�
|÷UHWPHQOHUH�J|UH�GDKD�\�NVHN�oÕNPÕúWÕU�������
'ÕúVDO�WDWPLQ��LOH�\Dú�YH�GHQH\LP�\ÕOODUÕ�DUDVÕQGDNL�LOLúNL\H�\|QHOLN�HOGH�HWWL÷LPL]�EX�VRQXoODU��
%HNOHQWL� 7HRULVL\OH� GH� ED÷GDúÕU� GXUXPGDGÕU�� d�QN��� \Dú� YH� GHQH\LP� DUWWÕNoD� LQVDQODUÕQ�
EHNOHQWLOHUL�D]DOPDNWD��EX�\�]GHQ�GH�PRWLYDV\RQODUÕ�G�úPHNWHGLU��
I�� 'HYOHW� RNXOODUÕQGD� |÷UHWPHQOHULQ� DOJÕODGÕNODUÕ� OLGHUOLN� WDU]ODUÕ\OD�� LoVHO� YH� GÕúVDO� WDWPLQ�
SXDQODUÕ� DUDVÕQGD� DQODPOÕ� ELU� IDUNOÕOÕN� EXOXQPXúWXU�� 'HYOHW� RNXOODUÕQGD� oDOÕúDQ� |÷UHWPHQOHU�
G|Q�ú�PF�� OLGHUOLN� WDU]ÕQD� GDKD� ROXPOX� EDNPDNWDGÕUODU��'|Q�ú�PF�� OLGHUOLN� WDU]ÕQÕQ�EDVNÕQ�
ROGX÷X�RNXOODUGD��|÷UHWPHQOHULQ�Lú�WDWPLQ�G�]H\OHUL�GDKD�\�NVHNWLU��
J��g]HO�RNXOODUGD�oDOÕúDQ�|÷UHWPHQOHULQ�DOJÕODGÕNODUÕ�OLGHUOLN�WDU]ODUÕ\OD��LoVHO�YH�GÕúVDO�WDWPLQ�
SXDQODUÕ� DUDVÕQGD� DQODPOÕ� ELU� IDUNOÕOÕN� EXOXQPXúWXU�� g]HO� RNXOODUGD� oDOÕúDQ� |÷UHWPHQOHU�
G|Q�ú�PF�� YH� VHUEHVWOLN� WDQÕ\DQ� OLGHUOLN� WDU]ÕQD� GDKD� ROXPOX� EDNPDNWDGÕUODU�� '|Q�ú�PF��
OLGHUOLN� WDU]ÕQÕQ� EDVNÕQ� ROGX÷X� RNXOODUGD� LoVHO� WDWPLQ�� KHP� G|Q�ú�PF�� KHP� GH� VHUEHVWOLN�
WDQÕ\DQ�OLGHUOLN�WDU]ÕQÕQ�EDVNÕQ�ROGX÷X�RNXOODUGD�LVH�GÕúVDO�WDWPLQ�G�]H\OHUL�GDKD�\�NVHNWLU����
����� gQHULOHU�
*HUHN�EX�oDOÕúPDPÕ]ÕQ�OLWHUDW�U�DUDúWÕUPDVÕQD�GD\DOÕ� WHRULN�DoÕNODPDODUÕ��JHUHN�DQNHW�\ROX\OD�
GHUOHQHQ� DPSLULN� VRQXoODUÕ�� H÷LWLP� |UJ�WOHULQGH� OLGHUOLN� WDU]Õ� LOH� oDOÕúDQODUÕQ� Lú� WDWPLQL�
DUDVÕQGDNL�LOLúNL\L�RUWD\D�NR\PDNWDGÕU���

%X� DUDúWÕUPD�� RNXO� \|QHWLFLOHULQLQ� VHoLPLQGH�� \HWLúWLULOPHVLQGH� YH� \HUOHúWLULOPHVLQGH� OLGHUOLN�
WDU]ODUÕ�NRQXVXQGD�ELOJL�YH�EHFHUL�VDKLEL�ROPDODUÕQÕQ�YH�X\JXQ�WXWXP�JHOLúWLUPHOHULQLQ�|QHPLQH�
GH� GLNNDW� oHNPHNWHGLU�� %X� QRNWDGD�� DúD÷ÕGDNL� KXVXVODUÕQ� |QHPLQL� ELU� NH]� GDKD� YXUJXODPDN�
JHUHNPHNWHGLU��

²�2UJDQL]DV\RQXQ�GH÷LúLN�EDVDPDNODUÕQGDNL� \|QHWLFLOHU� LoLQ� IDUNOÕ� \|QHWLFLOLN� \HWHQHNOHULQH�
LKWL\Do�GX\XOPDNWDGÕU���

²�7HN�ELU�\HWHQH÷LQ�\|QHWLFLOLN�IRQNVL\RQXQGD�\HWHUOL�RODPD\DFD÷Õ�ELOLQFL\OH��EHFHUL�NDUPDVÕ�
NDYUDPÕQD� GD\DOÕ� RODUDN� JHOLúWLULOHQ� OLGHUOLN� WHRULVL�� OLGHULQ� LNL� |QHPOL� J|UHYLQH� LúDUHW�
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HWPHNWHGLU��%X� J|UHYOHULQ� LONL�� OLGHULQ� \DSÕVDO� DoÕGDQ�� EXOXQGX÷X�E|O�POH� GL÷HUOHULQLQ� X\XP�
LoLQGH� oDOÕúPDVÕQÕ� VD÷ODPDVÕ�� GL÷HUL� LVH� VRV\RSVLNRORML� YH�PRWLYDV\RQ� DoÕVÕQGDQ� oDOÕúDQODUÕQ�
DPDoODUÕQÕQ�RUJDQL]DV\RQODUÕQ�DPDoODUÕ\OD�E�W�QOHúWLULOPHVLGLU����

²� 3HUIRUPDQV� GH÷HUOHQGLUPH� YH� JHOLúWLUPH� JLEL� E�W�Q� \|QHWLFLOHULQ� |QHP� YHUPHVL� JHUHNHQ�
NDYUDPODUÕQ�L\L�ELOLQPHVL�JHUHNLU��

²�dDOÕúDQODUÕQ� WDWPLQ� ROPD�EHNOHQWLOHULQH� |QHP�YHUHQ� \|QHWLFLOHU� YH� WDNÕP� OLGHUOHUL� RQODUÕQ�
EHOLUJLQ� ELU� úHNLOGH� GDKD� L\L� oDOÕúWÕNODUÕQÕ� J|UPHNWHGLUOHU�� ³7DWPLQ� HGLFL� SHUIRUPDQV�PRGHOL´�
RUJDQL]DV\RQXQ�HWNLQOL÷LQGH��oDOÕúDQODUÕQ�SHUIRUPDQVODUÕ� LOH� WDWPLQ�ROPD�G�]H\OHULQLQ�ELUOLNWH�
QH�NDGDU�|QHPOL�ELU�URO�R\QDGÕ÷ÕQÕ�J|VWHUPHNWHGLU���

2NXO� \|QHWLFLVL� \HWLúWLUPH� SURJUDPODUÕ� LVH�� NDWÕOÕPFÕODUÕQD� X\JXQ� OLGHUOLN� \HWNLQOLNOHUL�
ND]DQGÕUDFDN� LoHULN� YH� \|QWHPOHUH� VDKLS� ROPDOÕGÕU�� 2NXO� \|QHWLFLOHULQLQ� X\JXQ� WDU]�
JHOLúWLUHPHGLNOHUL� WDNGLUGH� oDOÕúDQODUÕQGDQ� YH� |]HOOLNOH� HQWHOHNW�HO� \HWNLQOLNOHUOH� oDOÕúDQ�
|÷UHWPHQOHUGHQ� \HWHULQFH� YHULP� DODPD\DFDNODUÕQÕ� ELOPHOHUL� JHUHNLU�� '�ú�N� PRWLYDV\RQ�� Lú�
WDWPLQVL]OL÷L� LOH� J|UHY� \DSDQ� |÷UHWPHQOHULQ� SHUIRUPDQVÕ� GD� G�ú�N� RODFDN�� VXQGXNODUÕ� H÷LWLP�
KL]PHWLQLQ�YH�\HWLúWLUGLNOHUL�|÷UHQFLOHULQ�NDOLWHVL�GH�G�ú�N�RODFDNWÕU��

2NXO� \|QHWLFLOHUL� |÷UHWPHQOHULQ� \Dú�� FLQVL\HW�� GHQH\LP� JLEL� IDNW|UOHUH� GH� ED÷OÕ� RODUDN� QDVÕO�
PRWLYH�ROGXNODUÕQÕ��QH�G�]H\GH�Lú�WDWPLQL�VD÷ODGÕNODUÕQÕ�|OoPHN�YH�ELOPHN�]RUXQGDGÕUODU��%XQD�
ED÷OÕ� RODUDN� GD�� |÷UHWPHQOHULQ� Lú� WDWPLQLQL� VD÷OD\DFDN� OLGHUOLN� WDU]ODUÕQÕ� JHOLúWLUPHN� YH� EX�
WDU]ÕQ� JHUHNWLUGL÷L� X\JXODPDODUÕ� \DSPDN� GXUXPXQGDGÕUODU�� %|\OHOLNOH� SHUIRUPDQV� YH�
PRWLYDV\RQD� LOLúNLQ�\|QHWLP�KDWDODUÕ�HQ�G�ú�N�G�]H\H� LQGLUJHQPLú�ROXU��2NXO�\|QHWLFLOHULQLQ�
oDOÕúDQODUÕQÕQ� SHUIRUPDQVÕQÕ� DU]XODQDQ� G�]H\H� JHWLUHPHPHVLQLQ� EDúOÕFD� QHGHQOHUL�� RNXOXQ�
DPDo� YH� KHGHIOHULQL� QHW� RODUDN� EHOLUWPHPHOHUL�� |÷UHWPHQOHUGHQ� QHOHU� EHNOHGLNOHULQL� DoÕNOÕNOD�
YXUJXODPDPDODUÕ�YH�VWDQGDUWODU�NR\PDPDODUÕGÕU��%XQXQ�VRQXFXQGD�GD��|÷UHWPHQOHU�DPDoODUÕ��
VWDQGDUWODUÕ�YH�NHQGLOHULQGHQ�QDVÕO�ELU�SHUIRUPDQV�EHNOHQGL÷LQL�ELOPHPHNWHGLUOHU��

2\VD�RNXO�\|QHWLFLVL��
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²�dDOÕúPDVÕ�LOH�|÷UHWPHQOHUH�|UQHN�ROPDOÕ��RQODUD�UHKEHUOLN�HWPHOLGLU��(÷LWLP�YH�|÷UHWLP�\ÕOÕ�
EDúÕQGD� W�P�|÷UHWPHQOHUL�RNXOXQ�KHGHIOHULQL�� LQDQoODUÕQÕ��YL]\RQ�YH�PLV\RQODUÕQÕ�ROXúWXUPDN�
LoLQ�PRWLYH�HWPHOLGLU��

²�*�o�SD\ODúÕPÕQGD�EXOXQPDOÕ��E|\OHOLNOH� W�P�|÷UHWPHQOHUH�VRUXPOXOXNODU�YHUHUHN��RQODUÕQ�
\|QHWLP�NDGHPHOHULQGH�\HU�DOPDODUÕQÕ�VD÷ODPDOÕGÕU��

²�<HWNL��VRUXPOXOXN�YH�|]O�N�KDNODUÕQGD�|÷UHWPHQL�ELOJLOHQGLUPHOLGLU��
�
²�2NXOX� LOHUL\H� J|W�UHQ� EDúDUÕOÕ� oDOÕúPDODUÕQ� VRQXFXQGD� |÷UHWPHQOHU� ELUH\VHO� RODUDN� WDNGLU�
HGLOPHOL��WHúHNN�U�\D�GD�EDúDUÕ�EHOJHOHUL�G�]HQOHQHUHN�RQXUODQGÕUÕOPDOÕGÕU��

²�7RSODP�.DOLWH�<|QHWLPL¶QLQ� RNXOODUD� JHWLUGL÷L� YH� JHUHNOLOL÷L� J|]� DUGÕ� HGLOHPH\HFHN� RODQ�
oRN� \|QO�� DQNHWOHUL� X\JXOD\DUDN��|÷UHWPHQOHULQ�J|U�ú�YH� ILNLUOHULQH� DoÕN�ROPDOÕGÕU��%|\OHFH��
NXUGX÷X�HPSDWL\OH�|÷UHWPHQOHUL�JHUoHNWHQ�GLNNDWH�DOGÕ÷ÕQÕ�J|VWHUPLú�ROXU��

²�g÷UHWPHQOHULQ� VDGHFH� NHQGL� VÕQÕIODUÕQGDQ� GH÷LO� GH�� W�P� RNXOXQ� |÷UHQFLOHULQGHQ� VRUXPOX�
ROGX÷XQXQ� ELOLQFL\OH� GDYUDQDUDN�� |÷UHWPHQOHULQ� ELUELUOHUL\OH� J|U�ú�� ELOJL� YH� EHFHULOHULQL�
SD\ODúPDODUÕQÕ�VD÷OD\DFDN�RUWDPODU�\DUDWPDOÕGÕU��

²�g÷UHWPHQOHUL� V�UHNOL� RNXPD�YH� SURMH� JHOLúWLUPH�GR÷UXOWXVXQGD� WHúYLN� HWPHOL�� |÷UHWPHQLQ�
ELOJL� \|Q�QGHQ� HNVLNOL÷LQL� JLGHUPHN�� JHOLúPHOHUL� WDNLS� HWPHVLQL� VD÷ODPDN� LoLQ� RODQDN�
KD]ÕUODPDOÕ��LOJLOL�\D\ÕQODUÕ�XODúWÕUPDOÕ�YH�HWNLQOLNOHU��VHPLQHU��NXUV��SDQHO�YE���G�]HQOHPHOLGLU���

²� (÷LWLP� |÷UHWLP� HWNLQOLNOHULQLQ� \�U�W�OPHVLQGH� GDKD� GX\DUOÕ� ROPDOÕ�� RNXOODUÕQ� DOW� \DSÕ�
HNVLNOL÷LQL�WDPDPODPD\D�oDOÕúPDOÕGÕU��

²� 7DUDIVÕ]� ROPDOÕ�� |÷UHWPHQOHULQ� HúLW� úDUWODU� DOWÕQGD� oDOÕúPDODUÕQÕ� VD÷ODPDOÕGÕU�� %XQXQ�
\DQÕQGD��|÷UHWPHQL�\HWHUVL]�ROGX÷X�DODQGD�GHVWHNOHPHOL��FHVDUHW�YHULFL��WHúYLN�HGLFL�ROPDOÕGÕU��
g÷UHWPHQH�NDUúÕ�|Q�\DUJÕOÕ�ROPDPDOÕ��\DSÕFÕ�HOHúWLULGH�EXOXQPDOÕGÕU��

²�g÷UHWPHQOHUL�E�W�Q�ELU�]DPDQ�LoHULVLQGH�G�]HQOL�RODUDN��VD÷ODP�|Oo�WOHUH�J|UH��REMHNWLI�ELU�
ELoLPGH�GH÷HUOHQGLUPHOLGLU��GH÷HUOHQGLUPHOHUL�\|QOHQGLULFL�ROPDOÕGÕU��
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²�g÷UHWPHQH� NHQGLQL� \HWLúWLUPHVLQL� VD÷OD\ÕFÕ� RODQDNODUÕ� KD]ÕUODPDOÕ�� H÷LWLP� DODQÕQGD� OLVDQV�
VRQUDVÕ�|÷UHQLP�\DSPDODUÕ�LoLQ�WHúYLNOHU�X\JXODPDOÕGÕU��

(÷LWLP� |UJ�WOHULQGH� \|QHWLP� YH� GHQHWLP� H÷LWLPOHUL� YHULOHQ� \�NVHN� OLVDQV� SURJUDPODUÕQGD��
|UJ�WVHO�GDYUDQÕú��OLGHUOLN��\|QHWLP�JLEL�NRQXODUÕQ�|QHPL�DUWWÕUÕOPDOÕ��|÷UHQFLOHULQ�EX�NRQXODUD�
GDKD�ELOLQoOL�\DNODúPDODUÕ�VD÷ODQPDOÕGÕU��'HUVOHU�WHRULN�RUWDPGDQ�oÕNDUÕOÕS��|QFHOLNOH�VHoLOPLú�
ED]Õ�LOOHUGH�0LOOL�(÷LWLP�%DNDQOÕ÷Õ¶QD�ED÷OÕ�GHYOHW�RNXOODUÕQGD�YH�|]HO�RNXOODUGD�X\JXODPD\D�
G|Q�úW�U�OPHOLGLU�� %X� oHUoHYHGH�� �QLYHUVLWHOHULQ� \�NVHN� OLVDQV� |÷UHQFLOHULQLQ� �QLYHUVLWH�
oHYUHVLQGHNL�RNXOODUGD�RNXO� \|QHWLFLVLQLQ� OLGHUOL÷L�� RNXO� \|QHWLFLVL� YH�|÷UHWPHQ� LOLúNLVL�� RNXO�
\|QHWLFLVLQLQ� |÷UHWPHQOHULQLQ� PRWLYDV\RQODUÕQD� YHUGL÷L� |QHP�� JLEL� NRQXODUGD� DUDúWÕUPDODU�
\DSPDODUÕ� |]HQGLULOPHOLGLU�� %X� DUDúWÕUPDODU� VRQXFXQGD� HOGH� HGLOHQ� EXOJXODU� ELU� DUD\D�
JHWLULOHUHN�� 0LOOL� (÷LWLP� %DNDQOÕ÷Õ� \D� GD� �QLYHUVLWHOHU� WDUDIÕQGDQ� H÷LWLP� |UJ�WOHULQLQ�
\|QHWLPLQL�JHOLúWLULFL�LONHOHU�YH�|QHULOHU�RODUDN�SD\ODúÕOPDOÕGÕU��$QODPOÕ�YH�\DUDUOÕ�EXOXQDQ�YH�
JHQHO� RODUDN� X\JXODQPD� RODQD÷Õ� EXOXQDQ� |QHULOHULQ� 0LOOL� (÷LWLP� %DNDQOÕ÷Õ� WDUDIÕQGDQ�
\|QHUJHOHUOH� RNXOODUD� GX\XUXOPDVÕ� GD�� W�P� H÷LWLP� |UJ�WOHULQGH� \|QHWLP� NDOLWHVLQL� YH� oDOÕúDQ�
PXWOXOX÷XQX�DUWÕUDFDNWÕU��
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'H÷HUOL�0HVOHNWDúÕP��
�
$úD÷ÕGDNL� VRUXODU�<HGLWHSH�hQLYHUVLWHVL�(÷LWLP�<|QHWLPL� YH�'HQHWLPL�7H]OL�<�NVHN�/LVDQV�
%|O�P�� DGÕQD� \DSÕODFDN� ELU� WH]� DUDúWÕUPDVÕ� LoLQ� YHULOPLúWLU�� +HU� LNL� VD\IDGDNL� VRUXODUÕ�
GLNNDWOLFH�RNXGXNWDQ�VRQUD��VL]H�HQ�X\JXQ�JHOHQ�LIDGHGHNL�ERúOX÷D�oDUSÕ´;´�NR\XQX]��/�WIHQ�
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KHU�VRUX\X�FHYDSOD\ÕQÕ]�YH�LVLP�\D]PD\ÕQÕ]��dDOÕúPDQÕQ�J�YHQLOLUOL÷L�LoLQ�DQNHWH�NDWÕODQODUÕQ�
LVLPOHUL�|QHP�WDúÕPDPDNWDGÕU��
=DPDQ�D\ÕUGÕ÷ÕQÕ]�LoLQ�oRN�WHúHNN�U�HGHULP���
�
�
�
���&LQVL\HWLQL]�
�����
����������������.DGÕQ�
����������������(UNHN�
�
���<DúÕQÕ]�
�����
����������������������DUDVÕ�
����������������������DUDVÕ�
�������������������YH��VW��
�
���øú�7HFU�EHVL�
�����
����.Do�\ÕOGÕU�|÷UHWPHQOLN�\DSÕ\RUVXQX]"������������\ÕO�
�
�
�
�
�
�
�
�
�
�
�
�
�
$úD÷ÕGD� LúLQL]LQ� oHúLWOL� \|QOHUL� LOH� LOJLOL� F�POHOHU� EXOXQPDNWDGÕU�� +HU� F�POH\L� GLNNDWOL�
RNX\DUDN�EHOLUWLOHQ�\|Q�QGHQ�QH�GHUHFH�PHPQXQ�ROGX÷XQX]X�³;´�LúDUHWL�LOH�EHOLUWLQL]��
�
�

ùø0'ø.ø�øùø0'(1��
+Lo�
PHPQXQ�
GH÷LOLP�

0HPQXQ�
GH÷LOLP�

.DUDUVÕ]ÕP� 0HPQXQXP� dRN�
PHPQXQXP�

�� %HQL�KHU�]DPDQ�PXWOX�HWPHVL�
EDNÕPÕQGDQ�

� � � � �
�� 7HN�EDúÕPD�oDOÕúPD�RODQD÷ÕPÕQ�

ROPDVÕ�EDNÕPÕQGDQ�
� � � � �

�� $UDVÕUD�GH÷LúLN�úH\OHU�\DSDELOPH�
úDQVÕPÕQ�ROPDVÕ�EDNÕPÕQGDQ�

� � � � �
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�� 7RSOXPGD�³VD\JÕQ´�ELU�NLúL�ROPD�
úDQVÕQÕ�EDQD�YHUPHVL�EDNÕPÕQGDQ�

� � � � �
�� <|QHWLFLPLQ�oDOÕúDQODUÕ�\|QHWLP��

WDU]Õ�DoÕVÕQGDQ�
� � � � �

�� <|QHWLFLPLQ�NDUDU�YHUPHGHNL�
\HWHQH÷L�EDNÕPÕQGDQ�

� � � � �
�� 9LFGDQÕPD�D\NÕUÕ�ROPD\DQ�LúOHU�

\DSDELOPHP�DoÕVÕQGDQ�
� � � � �

�� %DQD�VDELW�ELU�Lú�VD÷ODPDVÕ�
EDNÕPÕQGDQ�

� � � � �
�� %DúNDODUÕ�LoLQ�ELUúH\OHU�\DSDELOPH�

RODQD÷ÕQD�VDKLS�ROPDP�EDNÕPÕQGDQ�
� � � � �

��� .LúLOHUH�QH�\DSDFDNODUÕQÕ�V|\OHPH�
úDQVÕQD�VDKLS�ROPDP�EDNÕPÕQGDQ�

� � � � �
��� .HQGL�\HWHQHNOHULPL�NXOODQDUDN�ELU�

úH\OHU�\DSDELOPH�úDQVÕPÕQ�ROPDVÕ�
EDNÕPÕQGDQ�

� � � � �

��� øú�LOH�LOJLOL�DOÕQDQ�NDUDUODUÕQ�
X\JXODQPDVÕ�EDNÕPÕQGDQ�

� � � � �
��� <DSWÕ÷ÕP�Lú�YH�NDUúÕOÕ÷ÕQGD�DOGÕ÷ÕP�

�FUHW�EDNÕPÕQGDQ�
� � � � �

��� øú�LoLQGH�WHUIL�RODQD÷ÕPÕQ�ROPDVÕ�
DoÕVÕQGDQ�

� � � � �
��� .HQGL�NDUDUODUÕPÕ�X\JXODPD�

VHUEHVWOL÷LQL�EDQD�YHUPHVL�
EDNÕPÕQGDQ�

� � � � �

��� øúLPL�\DSDUNHQ�NHQGL�\|QWHPOHULPL�
NXOODQDELOPH�úDQVÕQÕ�EDQD�VD÷ODPDVÕ�
DoÕVÕQGDQ�

� � � � �

��� dDOÕúPD�úDUWODUÕ�EDNÕPÕQGDQ�
�

� � � � �
��� dDOÕúPD�DUNDGDúODUÕPÕQ�ELUELUOHUL�LOH�

DQODúPDVÕ�DoÕVÕQGDQ�
� � � � �

��� <DSWÕ÷ÕP�L\L�ELU�Lú�NDUúÕOÕ÷ÕQGD�
WDNGLU�HGLOPH�DoÕVÕQGDQ�

� � � � �
��� <DSWÕ÷ÕP�Lú�NDUúÕOÕ÷ÕQGD�HOGH�

HWWL÷LP�EDúDUÕ�GX\JXVXQGDQ�
� � � � �

�
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�
$úD÷ÕGDNL� VRUXODU�<HGLWHSH�hQLYHUVLWHVL�(÷LWLP�<|QHWLPL� YH�'HQHWLPL�7H]OL�<�NVHN�/LVDQV�
%|O�P�� DGÕQD� \DSÕODFDN� ELU� WH]� DUDúWÕUPDVÕ� LoLQ� YHULOPLúWLU�� +HU� LNL� VD\IDGDNL� VRUXODUÕ�
GLNNDWOLFH�RNXGXNWDQ�VRQUD��VL]H�HQ�X\JXQ�JHOHQ�LIDGHGHNL�ERúOX÷D�oDUSÕ´;´�NR\XQX]��/�WIHQ�
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KHU�VRUX\X�FHYDSOD\ÕQÕ]�YH�LVLP�\D]PD\ÕQÕ]��dDOÕúPDQÕQ�J�YHQLOLUOL÷L�LoLQ�DQNHWH�NDWÕODQODUÕQ�
LVLPOHUL�|QHP�WDúÕPDPDNWDGÕU��
=DPDQ�D\ÕUGÕ÷ÕQÕ]�LoLQ�oRN�WHúHNN�U�HGHULP���
�
$úD÷ÕGD� \|QHWLFLQL]LQ�� VL]LQ� DOJÕODGÕ÷ÕQÕ]� OLGHUOLN� WDU]Õ� LOH� LOJLOL� F�POHOHU�EXOXQPDNWDGÕU��+HU�
F�POH\L� GLNNDWOL� RNX\DUDN� EHOLUWLOHQ� GDYUDQÕúODUD� QH� GHUHFH� NDWÕOGÕ÷ÕQÕ]Õ� ³;´� LúDUHWL� LOH�
EHOLUWLQL]��
�

� +LoELU�
]DPDQ��

1DGLUHQ� %D]HQ� dR÷X�
]DPDQ�

+HU�
]DPDQ�

���$QFDN�KDUFDGÕ÷ÕP�oDED\Õ�J|UG�÷�QGH�EDQD�\DUGÕPFÕ�ROXU�� � � � � �
���.ULWLN�NDUDUODUÕQ�X\JXQOX÷XQX�WHNUDU�J|]GHQ�JHoLULU�� � � � � �
���6RUXQODU�FLGGLOHúPHGHQ�NDUÕúPD]�� � � � � �
���'LNNDWL��\DQOÕúOÕNODU��KDWDODU�YH�X\JXQVX]OXNODU��]HULQGHGLU�� � � � � �
��gQHPOL�ELU�NRQX�J�QGHPH�JHOGL÷LQGH�NDUÕúPDNWDQ�oHNLQLU�� � � � � �
���.HQGLVL�LoLQ�|QHPOL�GH÷HU�YH�LQDQoODUÕ�EL]LPOH�SD\ODúÕU�� � � � � �
���øKWL\Do�GX\XOGX÷XQGD�RQD�XODúPDN�]RUGXU�� � � � � �
���6RUXQODUÕ�o|]HUNHQ�IDUNOÕ�EDNÕú�DoÕODUÕ�DUDU�� � � � � �
���*HOHFH÷H�EDNÕúÕ�ROXPOX��NRQXúPDODUÕ�L\LPVHUGLU�� � � � � �
����2QXQOD�oDOÕúPDN�LQVDQÕ�JXUXUODQGÕUÕU�� � � � � �
���� 3HUIRUPDQV� KHGHIOHULPL]H� XODúWÕ÷ÕPÕ]GD�� X\JXQ� úHNLOGH�
|G�OOHQGLULOPHPL]L�VD÷ODU�� � � � � �
���� +DUHNHWH� JHoPHVL� LoLQ� LúOHULQ� L\LFH� N|W�\H� JLWPLú� ROPDVÕ�
JHUHNLU�� � � � � �
����8ODúPDPÕ]�JHUHNHQ�KHGHIOHUL�E�\�N�ELU�FRúNX\OD�DQODWÕU�� � � � � �
����*�oO��ELU�DPDFD�VDKLS�ROPDQÕQ�|QHPLQL�YXUJXODU�� � � � � �
����dDOÕúDQODUÕQÕ� \HWLúWLUPHN�� RQODUD� \HQL� ELU� úH\OHU� |÷UHWPHN� LoLQ�
]DPDQ�KDUFDU�� � � � � �
����dDOÕúDQODUÕQ�EHNOHQWLOHULQLQ�QHOHU�ROGX÷XQX�|÷UHQLU�YH�RQODUGDQ�
QHOHU�EHNOHGL÷LQL�DoÕNFD�EHOLUWLU�� � � � � �
���� dRN� ]RUXQOX� ROPDGÕNoD�� |QOHP� DOPDQÕQ� JHUHNVL]� ROGX÷XQD�
LQDQÕU��� � � � � �
���� *UXEXQ� L\LOL÷L� LoLQ� |]YHULGH� EXOXQXU�� NHQGL� |QFHOLNOHULQGHQ�
YD]JHoHU�� � � � � �
����dDOÕúDQODUD�JUXEXQ�KHUKDQJL�ELU��\HVL�RODUDN�GH÷LO�GH��ELU�ELUH\�
RODUDN�GDYUDQÕU�� � � � � �
����+DUHNHWH�JHoPHVL�LoLQ�VRUXQODUÕQ�NURQLNOHúPHVL�JHUHNLU�� � � � � �
����'DYUDQÕúODUÕ��oDOÕúDQODUÕQ�RQD�VD\JÕ�GX\PDVÕQÕ�VD÷ODU�� � � � � �
����=DPDQÕQÕ�DFLO�P�GDKDOH�JHUHNWLUHFHN�VRUXQODU�DUD\DUDN�JHoLULU�� � � � � �
����.DUDUODUÕQÕQ�DKODNL�YH�HWLN�VRQXoODUÕQÕ�J|]|Q�QGH�EXOXQGXUXU�� � � � � �
���� <DSÕODQ� KDWDODUÕ� DVOD� XQXWPD]�� VRUXPOXVX� EXOXQXFD\D� NDGDU�
DUDúWÕUÕU�� � � � � �
����dDOÕúDQODUGD�J�o�YH�J�YHQ�GX\JXVX�\DUDWÕU�� � � � � �
����*HOHFHNOH�LOJLOL�YL]\RQX�LOH�oDOÕúDQODUÕQÕ�HWNLOHU�� � � � � �
���� 'LNNDWLQL� KDWD� YH� EDúDUÕVÕ]OÕNODUÕQ� D]DOWÕOPDVÕ�� VWDQGDUWODUD� � � � � �
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XODúÕOPDVÕ�LoLQ�KDUFDU��
����.DUDU�YHUPHNWHQ�NDoÕQÕU�� � � � � �
���� dDOÕúDQODUÕQD� IDUNOÕ� LKWL\DoODUÕ� YH� \HWHQHNOHUL� RODQ� ELUH\OHU�
RODUDN�\DNODúÕU�� � � � � �
����dDOÕúDQODUD�LúOHULQH�IDUNOÕ�DoÕODUGDQ�EDNPDODUÕQÕ�|QHULU�� � � � � �
���� dDOÕúDQODUD� NHQGLOHULQL� JHOLúWLUPHOHUL� LoLQ� IÕUVDW� \DUDWÕU� YH�
GHVWHNOHU�� � � � � �
���� dDOÕúDQODUD� J|UHYOHULQ� QDVÕO� \DSÕODFD÷Õ� NRQXVXQGD� \HQL� EDNÕú�
DoÕODUÕ�|QHULU�� � � � � �
����$FLO�VRUXODUD�FHYDS�YHUPH\L�JHFLNWLULU��� � � � � �
���� 2UWDN� ELU� PLV\RQD� �J|UHY� DQOD\ÕúÕQD�� VDKLS� ROPDQÕQ� |QHPLQL�
YXUJXODU��� � � � � �
����dDOÕúDQODUÕ�L\L�ELU�Lú�\DSWÕNODUÕQGD�WDNGLU�HGHU�� � � � � �
����+HGHIOHUH�XODúÕODFD÷ÕQD�GDLU�J�YHQ�ROXúWXUXU��� � � � � �
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.$<1$./$5�
���.ø7$3/$5�
$NDOÕQ��$���������7RSOXPVDO��.XUXPVDO�YH�7HNQLN�<|QOHUL\OH�2NXO�<|QHWLFLOL÷L��øVWDQEXO��
3HJHP�<D\ÕQFÕOÕN��
�
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$OWXQÕúÕN�� 5��� &RúNXQ�� 5��� %D\UDNWDUR÷OX�� 6��� <ÕOGÕUÕP�� (��� 6RV\DO� %LOLPOHUGH� $UDúWÕUPD�
<|QWHPOHUL�±�6366�8\JXODPDOÕ��øVWDQEXO��6DNDU\D�.LWDEHYL��
�
$SXKDQ��5�ù���������'R÷UX�<|QHWLP�.HVLQ�6RQXo��øVWDQEXO��7LPDú�<D\ÕQODUÕ�±�%DúDUÕ�'L]LVL���
�
$YROLR��%�-���%DVV��%�-��� ������'HYRORSLQJ�3RWHQWLDO�$FURVV�D�)XOO�5DQJH�RI�/HDGHUVKLS��
&DVHV�2Q�7UDQVDFWLRQDO�DQG�7UDQVIRUPDWLRQDO�/HDGHUVKLS��/DZUHQFH�(UOEDXP�$VVRFLDWHV�
,QFRUSRUDWHG��
�
$\GÕQ��0���������(÷LWLP�<|QHWLPL��$QNDUD��+DWLER÷OX�<D\ÕQODUÕ��
�
%DOFÕ��$���������(WNLOL�2NXO�.XUDP�8\JXODPD�YH�$UDúWÕUPD��$QNDUD��3HJHP�$�<D\ÕQFÕOÕN��
�
%DUXWoXJLO��ø���������2UJDQL]DV\RQODUGD�'X\JXODUÕQ�<|QHWLPL��øVWDQEXO��.DUL\HU�<D\ÕQODUÕ��
�
%DUXWoXJLO��ø���������6WUDWHMLN�øQVDQ�.D\QDNODUÕ�<|QHWLPL��øVWDQEXO��.DUL\HU�<D\ÕQODUÕ��
�
%DúDUDQ��ø���������(÷LWLP�<|QHWLPL��$QNDUD��)HU\DO�0DWEDDVÕ��
�
%DúDUDQ��ø���������<|QHWLPGH�øQVDQ�øOLúNLOHUL��$QNDUD��.DGÕR÷OX�0DWEDDVÕ���
�
%D\NDO��$�1���������<|QHWLFLOHU�øoLQ�<HQL�%LU�%DNÕú�±�0XVWDID�.HPDO�$WDW�UN¶�Q�/LGHUOLN�
6ÕUODUÕ��øVWDQEXO��6LVWHP�<D\ÕQFÕOÕN��
�
%HQQLV��:���1DQXV��%��� ������/HDGHUV��6WUDWHJLHV� IRU�7DNLQJ�&KDUJH�� �QG�(GLWLRQ��86$��
+DUSHU&ROOLQV�3XEOLVKHUV���
�
%ULGJH�� %��� ������ (÷LWLPGH� 9L]\RQHU� /LGHUOLN� YH� (WNLQ� <|QHWLFLOLN�� øVWDQEXO�� %H\D]�
<D\ÕQODUÕ��
�
%XUVDOÕR÷OX��=���������(÷LWLPGH�<|QHWLPL�$QODPDN�6LVWHPL�d|]�POHPHN��$QNDUD��3HJHP�
$�<D\ÕQFÕOÕN��
�
%XUVDOÕR÷OX�� =��� ������ 2NXO� <|QHWLPLQGH� <HQL� <DSÕ� YH� 'DYUDQÕú�� $QNDUD�� 3HJHP� $�
<D\ÕQFÕOÕN���
�
%XUVDOÕR÷OX�� =��� ������ (÷LWLP� <|QHWLPLQGH� 7HRUL� YH� 8\JXODPD�� $QNDUD�� 3HJHP� $�
<D\ÕQFÕOÕN��
�
%�\�N|]W�UN��ù���������6RV\DO�%LOLPOHU�øoLQ�9HUL�$QDOL]L�(O�.LWDEÕ�±�øVWDWLVWLN��$UDúWÕUPD�
'HVHQL��6366�8\JXODPDODUÕ�YH�<RUXP��$QNDUD��3HJHP�$�<D\ÕQFÕOÕN��
�
&RQJHU��-�$���������/HDUQLQJ�WR�/HDG��7KH�$UW�RI�7UDQVIRUPLQJ�0DQDJHUV�,QWR�/HDGHUV��
86$��-RVVH\�%DVV�%XVLQHVV�DQG�0DQDJHPHQW�6HULHV���
�
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&�FHOR÷OX��'���������øQVDQ�YH�'DYUDQÕúÕ�±�3VLNRORMLQLQ�7HPHO�.DYUDPODUÕ��øVWDQEXO��5HP]L�
.LWDEHYL��
�
dHOLN��9���������(÷LWLPVHO�/LGHUOLN��$QNDUD��3HJHP�$�<D\ÕQODUÕ��
�
'R÷DQ��7���������g÷UHWPHQ�YH�(÷LWLP�<|QHWLFLOHULQH�5HKEHU��øVWDQEXO��6HoNLQ�<D\ÕQFÕOÕN��
�
'UXFNHU��3�)���������*HOHFHN�øoLQ�<|QHWLP��dHY��)LNUHW�hoFDQ��$QNDUD��øú�%DQNDVÕ�<D\ÕQODUÕ��
�
(QVDUL�� +��� ������ ���� <�]\ÕO� 2NXOODUÕ� øoLQ� 7RSODP� .DOLWH� <|QWHPL�� øVWDQEXO�� 6LVWHP�
<D\ÕQFÕOÕN��
�
(UGR÷DQ��ø���������øúOHWPH�<|QHWLPLQGH�gUJ�WVHO�'DYUDQÕú��øVWDQEXO��$YFÕRO�%DVÕP�<D\ÕQ���
�
(UGR÷DQ�� ø��� ������<HQL�%LU�%LQ\ÕOD�'R÷UX�7�UN�(÷LWLP�6LVWHPL� 6RUXQODU� YH�d|]�POHU��
øVWDQEXO��6LVWHP�<D\ÕQFÕOÕN��
�
(UGR÷DQ��ø���������2NXO�<|QHWLPL�YH�g÷UHWLP�/LGHUOL÷L��øVWDQEXO��6LVWHP�<D\ÕQFÕOÕN��
�
(UHQ��(���������gUJ�WVHO�'DYUDQÕú�<|QHWLP�YH�3VLNRORMLVL��øVWDQEXO��%HWD�<D\ÕQODUÕ��
�
(UHQ�� (��� ������<|QHWLP� YH�2UJDQL]DV\RQ� �� dD÷GDú� YH�.�UHVHO� <DNODúÕPODU� ��� øVWDQEXO��
%HWD�<D\ÕQODUÕ��
�
)ÕQGÕNoÕ��ø���������øQVDQ�.D\QDNODUÕ�<|QHWLPL��øVWDQEXO��$OID�<D\ÕQODUÕ��
�
*DULK��h���������øú�+D\DWÕQGD�0RWLYDV\RQ��øVWDQEXO��+D\DW�<D\ÕQFÕOÕN��
�
*HEHOHLQ�� 6��� ������ 6XFFHVVIXO� 0DQDJHU¶V� +DQGERRN�� 'HYHORSPHQW� 6XJJHVWLRQV� )RU�
7RGD\¶V�0DQDJHUV��0LQQHVRWD��3HUVRQQHO�'HFLVLRQV�,QWHUQDWLRQDO�&RUSRUDWLRQ���
�
*HQo��1���������<|QHWLP�YH�2UJDQL]DV\RQ�±�dD÷GDú�6LVWHPOHU�YH�<DNODúÕPODU�� øVWDQEXO��
6HoNLQ�<D\ÕQFÕOÕN��
�
*RUGRQ��7���������(WNLOL�/LGHUOLN�(÷LWLPL��øVWDQEXO��6LVWHP�<D\ÕQFÕOÕN��
�
*�QH\�� 6��� ������ 'DYUDQÕú� %LOLPOHUL� $oÕVÕQGDQ� $WDW�UN¶�Q� /LGHUOL÷L�� $QNDUD�� 2FDN�
<D\ÕQODUÕ��
�
*�UVHO��0���������2NXO�<|QHWLPL�±�.XUDPVDO�YH�8\JXODPDOÕ��øVWDQEXO��(÷LWLP�.LWDEHYL���
�
.DYUDNR÷OX�� ø��� ������ 'H÷LúLPLQ� /LGHUOHUL� ±� øú� '�Q\DVÕQÕ� ���� <�]\ÕOD� +D]ÕUOD\DQ�
/LGHUOHULQ�%LOLQPH\HQ��'H÷LúLP�YH�/LGHUOLN�'HQH\LPOHUL��øVWDQEXO��0DYL�.LWDSODU���
�
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.D\D��<�.��� ������(÷LWLP�<|QHWLPL�±�.XUDP�YH�7�UNL\H¶GHNL�8\JXODPD��$QNDUD��%LOLP�
<D\ÕQODUÕ��
�
.RoHO��7���������øúOHWPH�<|QHWLFLOL÷L��øVWDQEXO��%HWD�<D\ÕQODUÕ��
�
/HRQDUG��(�&���+LOJHUW��5�/���������6XSHUYLVLRQ�&RQFHSWV�DQG�3UDFWLFHV�RI�0DQDJHPHQW��
6RXWK�:HVWHUQ�&ROOHJH�3XEOLFDWLRQV��
�
0D[ZHOO��-�&���������'HYRORSLQJ�7KH�/HDGHU�:LWKLQ�<RX��86$��1HOVRQ�%XVLQHVV��
�
2ZHQV��5�*���������2UJDQL]DWLRQDO�%HKDYLRU�LQ�(GXFDWLRQ�±�,QVWUXFWLRQDO�/HDGHUVKLS�DQG�
6FKRRO�5HIRUP��$OO\Q�DQG�%DFRQ��
�
g]GHQ��<���������(÷LWLPGH�<HQL�'H÷HUOHU�±�(÷LWLPGH�'|Q�ú�P�����%DVNÕ��$QNDUD��3HJHP�$�
<D\ÕQFÕOÕN���
�
6DEXQFXR÷OX��=���������gUJ�WVHO�3VLNRORML��%XUVD��8OXGD÷�hQLYHUVLWHVL�<D\ÕQODUÕ��
�
6FKHUPHUKRUQ��-�5�-U���������0DQDJHPHQW��1HZ�<RUN��-RKQ�:LOH\�	�6RQV�,QF��
�
6P\WK��-���������&ULWLFDO�3HUVSHFWLYHV�RQ�(GXFDWLRQDO�/HDGHUVKLS��7KH�)DOPHU�3UHVV��
�
6WDUUDWW��5�-��� ������/HDGHUV�:LWK�9LVLRQ�7KH�4XHVW�6FKRRO�5HQHZDO��&DOLIRUQLD��&RUZLQ�
3UHVV�,QF���
�
7D\PD]�� +��� ������ øON|÷UHWLP� YH� 2UWD|÷UHWLP� 2NXO� 0�G�UOHUL� øoLQ� 2NXO� <|QHWLPL��
$QNDUD��3HJHP�$�<D\ÕQFÕOÕN��
�
7RVXQ��.���������øúOHWPH�<|QHWLPL�*HQHO�(VDVODU��øVWDQEXO��0DUV�<D\ÕQ�/WG��
�
8EEHQ��*��&���+XJKHV��/�:���1RUULV��&�-���������7KH�3ULQFLSDO�±�&UHDWLYH�/HDGHUVKLS�)RU�
(IIHFWLYH�6FKRROV��%RVWRQ��$OO\Q	%DFRQ��)RXUWK�(GLWLRQ��
�
hOJHQ��*���������(÷LWLP�3VLNRORMLVL��øVWDQEXO��$ONÕP�.LWDEHYL��
�
<XNO��*�$���������/HDGHUVKLS�,Q�2UJDQL]DWLRQV���WK�(GLWLRQ��86$��3UHQWLFH�+DOO��
�
���0$.$/(/(5�
$NoD\��$���������³2NXO�0�G�UOHUL�g÷UHWPHQOHULQL�(WNLOH\HELOL\RU�0X"´��0LOOL�(÷LWLP�'HUJLVL��
�������V�������
�
%DUEXWR� -U��� -�(��� ������ ³0RWLYDWLRQ� DQG� 7UDQVDFWLRQDO�� &KDULVPDWLF�� DQG� 7UDQVIRUPDWLRQDO�
/HDGHUVKLS��$�7HVW�RI�$QWHFHGHQWV´��-RXUQDO�RI�/HDGHUVKLS�	�2UJDQL]DWLRQDO�6WXGLHV��9RO������
,VV�����V���������
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�
&DQ��1���������³'H÷LúLP�6�UHFLQGH�(÷LWLP�<|QHWLPL´��0LOOL�(÷LWLP�'HUJLVL������������V�������
�
&HPDOR÷OX�� 1��� ������ ³g÷UHWPHQ� 3HUIRUPDQVÕQÕQ� $UWÕUÕOPDVÕQGD� 2NXO� <|QHWLFLVLQLQ� 5RO�´��
0LOOL�(÷LWLP�'HUJLVL�������������V���������
�
dHOLN��9���������³(÷LWLP�<|QHWLFLVLQLQ�9L]\RQX�YH�0LV\RQX´��(÷LWLP�<|QHWLPL��<ÕO�����6D\Õ��
���V���������
�
'D\�� &��� +DUULV�� $���+DGILHOG��0��� ������ ³&KDOOHQJLQJ� 7KH�2UWKRGR[\�2I� (IIHFWLYH� 6FKRRO�
/HDGHUVKLS´��/HDGHUVKLS�,Q�(GXFDWLRQ��9RO�����1R�����V���������
�
(UGR÷DQ�� ø���������³øúOHWPHOHUGH�'DYUDQÕú´�� øVWDQEXO�� øVWDQEXO�hQLYHUVLWHVL� øúOHWPH�)DN�OWHVL��
1R�������
�
)ULHGPDQ�� $�$��� ������ ³%H\RQG� 0HGLRFULW\�� 7UDQVIRUPDWLRQDO� /HDGHUVKLS� :LWKLQ� D�
7UDQVDFWLRQDO�)UDPHZRUN´��,QWHUQDWLRQDO�-RXUQDO�RI�/HDGHUVKLS�LQ�(GXFDWLRQ��9RO�����1R�����V��
���������
�
*HLMVHO��)���6OHHJHUV��3���/HLWKZRRG��.���-DQW]L��'���������³7UDQVIRUPDWLRQDO�/HDGHUVKLS�(IIHFW�
2Q� 7HDFKHUV¶� &RPPLWPHQW� DQG� (IIRUW� 7RZDUG� 6FKRRO� 5HIRUP´�� -RXUQDO� RI� (GXFDWLRQDO�
$GPLQLVWUDWLRQ��9RO������,VV�����V�������
�
*LIILWK�� -��� ������ ³5HODWLRQ� 2I� 3ULQFLSDO� 7UDQVIRUPDWLRQDO� /HDGHUVKLS� 7R� 6FKRRO� 6WDII� -RE�
6DWLVIDFWLRQ�� 6WDII� 7XUQRYHU�� $QG� 6FKRRO� 3HUIRUPDQFH´�� -RXUQDO� RI� (GXFDWLRQDO�
$GPLQLVWUDWLRQ��9RO������,VV�����V�������
�
.XUW�� 7�� YH� 7HU]L�� $�5��� ������ ³øON|÷UHWLP� 2NXOX�0�G�UOHULQLQ� <|QHWLFLOLN� 'DYUDQÕúODUÕQÕQ�
g÷UHWPHQOHULQ�gUJ�WVHO�%D÷OÕOÕ÷ÕQD�(WNLVL´��0LOOL�(÷LWLP�'HUJLVL��������V��������
�
/D0DWWLQD��9�$���������³-RE�6DWLVIDFWLRQ�DQG�)RXU�6LJKW�3UHIHUHQFHV�$PRQJ�3XEOLF�6FKRRO�
7HDFKHUV�DQG�$GPLQLVWUDWRUV´��$Q�$EVWUDFW�RI�D�7KHVLV�LQ�&UHDWLYH�6WXGLHV��%XIIDOR�6WDWH��
&ROOHJH�6WDWH�8QLYHUVLW\�RI�1HZ�<RUN��
�
g]NDQ�� 5��� ������ ³%LUH\� YH� 7RSOXP� *HOLúLPLQGH� g÷UHWPHQOLN� 0HVOH÷LQLQ� gQHPL´�� 0LOOL�
(÷LWLP�'HUJLVL��������V�������
�
���'øö(5�.$<1$./$5�
�
$NGR÷DQ�� (��� ������g÷UHWLP�(OHPDQODUÕQÕQ�$OJÕODGÕNODUÕ� /LGHUOLN� 6WLOOHUL� øOH� øú� 'R\XP�
'�]H\OHUL�$UDVÕQGDNL�øOLúNL��0DUPDUD�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW�V��<D\ÕQODQPDPÕú�
<�NVHN�/LVDQV�7H]L��øVWDQEXO����
�
%DOWDú�� $��� ������ ³/LGHUOLN´�� KWWS���ZZZ�EDOWDV�EDOWDV�FRP�ZHE�\BPDNDOHOHU�KWP� VLWHVLQGHQ�
EXOXQDELOLU��
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�
(UWHNLQ�� 3�2��� ������7KH�5HODWLRQVKLS� %HWZHHQ� /HDGHUVKLS� 6W\OHV� DQG� -RE� 6DWLVIDFWLRQ��
0DUPDUD�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW�V��<D\ÕQODQPDPÕú�<�NVHN�/LVDQV�7H]L��øVWDQEXO����
�
*�P�úHOL�� $��� ������ ³2NXO� 0�G�UOHUL� øoLQ� *HOLúWLULOHQ� /LGHUOLN� 6WDQGDUWODUÕ� YH� %X�
6WDQGDUWODUOD� øOJLOL� 7�UN� (÷LWLPFLOHULQLQ� *|U�úOHUL´�� ZZZ�DJXPXVHOL�FRP� VD\IDVÕQGDQ�
EXOXQDELOLU��
�
*�P�úHOL��$���������øVWDQEXO�øOLQGHNL�øON|÷UHWLP�2NXOX�0�G�UOHULQLQ�g÷UHWLP�/LGHUOL÷L�
'DYUDQÕúODUÕ��'RoHQWOLN�$UDúWÕUPDVÕ��<ÕOGÕ]�7HNQLN�hQLYHUVLWHVL��øVWDQEXO��
�
.ÕOÕo�� %��� ������g]HO� YH� 'HYOHW� hQLYHUVLWHOHULQGH� dDOÕúDQ� $UDúWÕUPD� *|UHYOLOHULQLQ� øú�
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