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J|UH�D\DUODPDN�VRUXPOXOX÷X�WDúÕUNHQ��GL÷HU�WDUDIWDQ�JHQHO�H÷LWLP�DPDoODUÕQÕ�

JHUoHNOHúWLUPH�VRUXPOXOX÷XQX�WDúÕPDNWDGÕU��$QFDN��RNXOODU�oR÷XQOXNOD�|÷UHWLP�LOH�

LOJLOHQPHNWHGLUOHU��%LU�EDNÕPD�H÷LWLPL�LKPDO�HWPHNWHGLUOHU��9HOLOHULQ�GH�oRFXNODUÕQD�

NDUúÕ�H÷LWLP�J|UHYOHULQGHQ��RNXOD�J�YHQHUHN�YH�EX�J|UHYLQGH�RNXO�WDUDIÕQGDQ�

�VWOHQLOPHVL�JHUHNWL÷L�LQDQFÕ\OD�NHQGLOHULQL�P�VWDIL�VD\PDODUÕ��|÷UHQFLOHULQ��

UHNUHDV\RQ�H÷LWLPL�GH�GDKLO��ELU�oRN�H÷LWLPGHQ�\RNVXQ�\HWLúPHOHULQH�QHGHQ

RODELOPHNWHGLU��.DUDN�o�N��������



�

2NXO��ELU�WRSOXPGD�H÷LWLPLQ�SD]DUODQGÕ÷Õ�YH�H÷LWLP�KL]PHWLQLQ��UHWLOGL÷L�

\HUGLU��*�Q�P�]GH��H÷LWLP�V�UHFLQGHQ�JHoPHPLú�ELU�NLPVHQLQ�NHQGL�NHQGLQH�KLoELU�

DODQGD�WDP�RODUDN�\HWLúWLUPH�LPNDQÕ�EXOXQPDGÕ÷Õ�YH�H÷LWLP�LPNDQODUÕ�NÕVÕWOÕ�

WRSOXPODUÕQ�N�OW�UHO� �VRV\DO�YH�HNRQRPLN�NDONÕQPDODUÕQÕQ�WDP�RODUDN�

VD÷ODQDPD\DFD÷Õ�G�ú�Q�O�UVH��RNXOXQ�|QHPOL�ELU�VRUXPOXOXN�YH�GH÷HU�WDúÕGÕ÷Õ�

UDKDWOÕNOD�V|\OHQHELOLU�

2NXO��JHQHOOLNOH�D\QÕ�oD÷GDNL�LQVDQODUÕ�ELU�DUD\D�JHWLUHUHN��RQODUÕ�ND\QDúWÕUDQ�

NHQGLOHULQH�N�OW�UO��LQVDQ�DQOD\ÕúÕ�LoLQGH��DVJDUL�P�úWHUHNOHUL�LúOH\HQ��JLGHUHN�

LKWLVDVODúDUDN�KHU�LQVDQÕ��NHQGL�NDELOL\HW�YH�\HWHUOLOL÷L�LoHULVLQGH�ELU�PHVOHN�GDOÕQD�

\|QHOWHQ�YH�X]XQ�ELU�|÷UHWLP�V�UHVLQGH��NLúLOHULQ�NDUDNWHUOHULQGH��JHOLúLP�YH�

EHFHULOHULQGH�GHULQ�L]OHQLPOHU�\DUDWDQ�|QHPOL�ELU�\DúDP�RUWDPÕGÕU��1LWHNLP�RNXOXQ�

oRN�|QHPOL�ELU�IRQNVL\RQX�RODUDN�JHUoHNOHúHQ�X]PDQODúPD��PHGHQL\HWL�RUWD\D�

oÕNDUDQ�QHGHQOHULQ�EDúÕQGD�JHOPHNWHGLU��øQVDQOÕN��JHOLúHQ�G�Q\D�LoHULVLQGH�KHUKDQJL�

ELU�ELOJL�GDOÕQGD�ELU�X]PDQ�ROPDN�]RUXQOXOX÷XQX�WDúÕPDNWDGÕU��%X�X]PDQOÕNODU�LVH��

LQVDQODUD�GDKD�ID]OD�ERú�]DPDQ�JHWLUHFHN�RUWDPODUÕ�\DUDWPDNWDGÕU��.DUDN�o�N��������

(÷LWLP��WRSOXPODUÕQ�N�OW�UHO�ELULNLPOHULQL�JHQo�NXúDNODUD�DNWDUPDN�YH�

JHOLúWLUPHN�DoÕVÕQGDQ�YD]JHoLOPH]�ELU�LKWL\DoWÕU��%X�LKWL\Do�JHOLúPHNWH�RODQ�

WRSOXPODU�DoÕVÕQGDQ�GDKD�GD�|QHPOL�ROPDNWDGÕU��øQVDQ�GDYUDQÕúODUÕQD��DOÕúNDQOÕNODUÕQD�

\|QHOLN�RODQ�H÷LWLP�V�UHFL��SHN�oRN�GH÷LúNHQLQ�HWNLVL�DOWÕQGD�ROXúPDNWDGÕU��6SRU��

EHGHQLQ�GD\DQÕNOÕOÕ÷ÕQÕ��J�oO�O�÷�Q��DUWÕUPD\Õ�DPDo�DODQ�YH�JHQHOOLNOH�R\XQ��\DUÕúPD�

DQOD\ÕúÕ\OD�\DSÕODQ�EHGHQVHO�HWNLQOLNOHUGLU��2NXOODUGD�EHGHQ�H÷LWLPL�YH�VSRUXQ�WHPHO�

DPDFÕ��|÷UHQFLOHULQ�IL]LNVHO�HWNLQOLNOHU��\DQL�KDUHNHWOHU�\ROX�LOH�JHOLúLP�YH�

H÷LOLPOHULQL�VD÷OD\DUDN�KHU�|÷UHQFLQLQ�KDUHNHW�NDSDVLWHVLQLQ�HQ��VW�G�]H\H�

XODúPDVÕQD�\DUGÕPFÕ�ROPDNWÕU��(÷LWLP�DPDoODUÕQÕQ�JHUoHNOHúWLULOPHVL�|÷UHQFLOHULQ�

]LKLQVHO�YH�GX\JXVDO�JHOLúLPOHULQH�ED÷OÕGÕU��%X�QHGHQOH�EHGHQ�H÷LWLPL�YH�VSRU�JHQHO�

H÷LWLPLQ�D\UÕODPD]�ELU�SDUoDVÕ�RODUDN�HOH�DOÕQÕS�GH÷HUOHQGLULOPHNWHGLU��%LOJHQ��������



�

2NXOODUÕQ�IRQNVL\RQODUÕ��]DPDQ�LoHULVLQGH�E�\�N�GH÷LúLNOLNOHUH�X÷UDPÕú��

J�Q�P�]GH�GH�EX�V�UHo�GHYDP�HWPHNWHGLU��øON�G|QHPOHUGH��RNXOGD�VDGHFH�|÷UHWPHQ�

|÷UHQFL�LOLúNLVL�YDUNHQ��]DPDQOD�PDWEDDQÕQ�YH�GL÷HU�WHNQLN�DUDoODUÕQ��ILOP��UDG\R��WY��

ELOJLVD\DU�YH�GL÷HU�DUDo�JHUHoOHU��KL]PHWH�VRNXOPDVÕ�EX�LOLúNL\L��H÷LWLPLQ�WHN�|÷HVLQLQ

|÷UHWPHQ�ROPDGÕ÷ÕQÕ�YH�GL÷HU�IDNW|UOHUOH�GH�H÷LWLPLQ�E�\�N�|Oo�GH�JHUoHNOHúWL÷LQL�

RUWD\D�NR\PXúWXU��%XUDGD��|÷UHWPHQLQ�URO��D]DOPDPÕú��JHOLúHQ�WHNQRORML\L�HPULQH�

DODUDN�GDKD�GD�DUWPÕúWÕU��$QFDN��NLúLOHULQ�|]HO��SVLNRORMLN�YH�VRV\RORMLN�LVWHNOHULQLQ�

DUWPDVÕ�YH�oHúLWOHQPHVL�GL÷HU�IDNW|UOHUL�GH��EX�LKWL\DoODUÕQ�JLGHULOPHVL�EDNÕPÕQGDQ�

|QHPOL�NÕOPÕúWÕU��2NXO�SURJUDPODUÕ�LOH�XODúÕOPDVÕ�LVWHQHQ�KHGHIOHU�oR÷X�NH]�úHNLO�

GH÷LúWLUPHNWHGLU��2NXOODU�DUWÕN�VDGHFH�|÷UHQFLOHUL�ELU��VW�|÷UHWLPH�YH\D�VÕQDYODUD�

KD]ÕUODPD�DUDFÕ�ROPD\ÕS��RQODUD�PRGHUQ�ELU�WRSOXPXQ�YDWDQGDúODUÕ�RODUDN�NHQGL�

NDSDVLWH�YH�\HWHQHNOHULQL�HQ�X\JXQ�úHNLOGH�GH÷HUOHQGLUPH�LPNDQÕ�YHUPHN�DPDFÕQÕ�

J�WPHNWHGLU��%X�EDNÕPGDQ�RNXOODUÕQ�KHU�|÷UHQFLQLQ�LOJL�YH�\HWHQHNOHULQH�FHYDS�

YHUHFHN�úHNLOGH�WHRULN�YH\D�X\JXODPDOÕ�RODUDN�H÷LWLP�YHUPHVL�YH�E|\OHFH�E�W�Q�

|÷UHQFLOHUH�KLWDS�HGHFHN�NDUDNWHUGH�ROPDVÕ�JHUHNPHNWHGLU �%LOJHQ��������

�������2NXOODUGDNL�'HUV�'ÕúÕ�(WNLQOLNOHU�YH�5HNUHDV\RQ�øOLúNLVL

2NXOODU��EHGHQ�H÷LWLPL��UHVLP��P�]LN�JLEL�GHUVOHULQ�GH�LoLQGH�\HU�DOGÕ÷Õ�

|÷UHWLP�SURJUDPODUÕQGD��D\QÕ�]DPDQGD�|÷UHQFLOHUH�UHNUHDV\RQ�H÷LWLPL�VXQPDODUÕ�

GÕúÕQGD��HVDV�UHNUHDV\RQ�H÷LWLPLQL��GHUV�GÕúÕ�UHNUHDWLI�HWNLQOLN�SURJUDPODUÕQÕ�KD\DWD�

JHoLUHUHN�YHUPHNWHGLUOHU��.DUDN�o�N��������

2NXOGDNL�GHUV�GÕúÕ�X\JXODPDODU��VÕQÕI�LoL�|÷UHWLPLQL�WDPDPOD\DQ�HQ�NXYYHWOL�

HWPHQOHUGLU�YH�$%'��)UDQVD�YH�%HOoLND�JLEL��ONHOHUGH�EX�JLEL�IDDOL\HWOHU�%LOLP�

.XO�SOHUL�WDUDIÕQGDQ�RUJDQL]H�HGLOPHNWHGLU��%X�NXO�SOHU��|÷UHQFLOHULQ�NLúLVHO�\HWHQHN�

YH�H÷LOLPOHULQLQ�RUWD\D�oÕNPDVÕQD�\DUGÕP�HWPHNWH�YH�NHQGLOHULQLQ�IHQ�YH�ELOLPVHO�

IDDOL\HWOHUH�NDUúÕ�LOJLOHULQL�DUWWÕUPDNWDGÕU��.DUDN�o�N��������



�

$%'¶GH�GHUV�GÕúÕ�HWNLQOLNOHULQ�DPDFÕ��oRFX÷XQ�WDP�SRWDQVL\HOLQL�

NXOODQDELOHFH÷L�ELU�H÷LWLP�RUWDPÕ�YH�LNOLPL�LoHULVLQGH��VDGHFH�µNLWDS�NXUGX¶�RODUDN�

PXWOX�RODPD\DFD÷Õ�YH�JHUoHN�KD\DWD�D\DN�X\GXUDPD\DFD÷Õ�G�ú�QFHVL\OH�

\HWLúWLULOPHVLQH�NDWNÕGD�EXOXQPDN�úHNOLQGH�EHOLUOHQPLúWLU��%XQX�LoLQ�\D\JÕQ�VSRU�

IDDOL\HWOHUL��P�]LN��UHVLP��WL\DWUR��IRONORU��oHYUH�HWNLQOLNOHUL��ELOLPVHO�oDOÕúPDODU�JLEL�

ELUoRN�DNWLYLWH�JHUoHNOHúWLULOPHNWHGLU��$%'¶GH�KHU�W�UO��GHUV�GÕúÕ�NDWÕOÕPODUGD�|QHPOL�

ELU�NXUDO��µIDDOL\HWOHUH�NDWÕOÕP�LoLQ�|Q�úDUW�DNDGHPLN�EDúDUÕGÕU�¶�%X�|Q�úDUW��E�W�Q�

H÷LWLP�NDGHPHOHULQGH�JHoHUOLGLU��%LOJHQ��������

$%'¶GH������GH�KD]ÕUODQDQ�ELU�UDSRUD�J|UH�ERú�]DPDQÕQ�YHULPOL�ELU�úHNLOGH�

GH÷HUOHQGLULOPHVLQH�\|QHOLN�YH�µLNLQFL�H÷LWLP¶�RODUDN�DGODQGÕUÕODQ�UHNUHDV\RQ�H÷LWLPL�

|QJ|U�OP�úW�U��*ODGZHOO�YH�+DWFKHU��������$NW��.DUDN�o�N��������

3DUDOHO�H÷LWLP��|÷UHQFLQLQ�VDGHFH�NRQXODUD�GLNNDWLQL�oHNPH�úHNOLQGH�

DOJÕODQGÕ÷ÕQGD�KDWD\D�G�ú�OHFHNWLU��=LUD�SDUDOHO�H÷LWLP��JHQHO�H÷LWLPLQ�D\UÕ��IDNDW�D\QÕ�

|QHPH�KDL]�WDPDPOD\ÕFÕ�ELU�E|O�P�Q��ROXúWXUXU��%X�GXUXPGD�|÷UHWPHQ��KHU�LNL�DODQ�

LOH�GH�WDP�ELU�WHPDV�NXUPDN�VXUHWL\OH��|÷UHQFLQLQ�H÷LWLPH�EXOXQDFD÷Õ�NDWNÕQÕQ�

VÕQÕUODUÕQÕ�GDKD�L\L�LGUDN�HGHU��.XúNXVX]��RNXO�GÕúÕ�|÷UHQPH�GDKD�ELUoRN�NDQDOODUGDQ�

JHUoHNOHúHELOLU��g÷UHWPHQ�YH�RNXO�SURJUDPODUÕ�EX�NRQXGD�KD]ÕU�ROPDOÕ�YH�EX�

|÷UHQPH�\ROODUÕQGDQ�GD�KDEHUGDU�ROXS��RNXO�H÷LWLPL\OH�EXQODUÕ�ELUOHúWLUHELOPHOLGLU

�.DUDN�o�N��������

2NXO��UHVPL�|÷UHWLP�SURJUDPODUÕ\OD��NLúL\L�WHN�EDúÕQD�KD\DWD�KD]ÕU�KDOH�

JHWLUPHGH��KD\DWWD�NDUúÕODúÕODFDN�VRUXQODUÕQ�QHOHU�ROGX÷X��NDUúÕODúÕOGÕ÷ÕQGD�LVH�QDVÕO�

ELU�GDYUDQÕú�J|VWHUHFH÷LQLQ�HNVLN�NDOPDVÕ�QHGHQL\OH�\HWHUVL]�NDODELOLU��%X�HNVLNOLN��

WRSOXP�\DúDPÕQÕQ�JHUHNWLUGL÷L�ELU�WDNÕP�ELOJL��EHFHUL�YH�DOÕúNDQOÕNODUÕQ�|÷UHQFLOHUH�

GR÷UXGDQ�\DúD\DUDN�YHULOPHVL\OH�JLGHULOHELOLU��%X�LVH�GHUV�GÕúÕ�HWNLQOLNOHUOH�

VD÷ODQDELOLU �.DUDN�o�N��������



�

'HUV�GÕúÕ�HWNLQOLNOHU��GHUV�VDDWOHUL�GÕúÕQGD�\D�GD�EX�DPDoOD�G�]HQOHQHQ�EHOLUOL�

]DPDQODUGD�|÷UHQFLOHULQ�NHQGL�LVWHNOHUL\OH��RNXO�\|QHWLPLQLQ�UHKEHUOLN�YH�GHQHWLPL�

DOWÕQGD�\DSWÕNODUÕ�|GHYOHUGLU��9H\D�GHUVOHULQ�HNVLNOLNOHULQL�WDPDPODPDN��|÷UHQFLOHULQ�

ELUELUOHULQGHQ�oRN�D\UÕ�RODQ�LKWL\DoODUÕQÕ�GR\XUPDN�YH�L\L�ELU�\XUWWDúOÕN�H÷LWLPL�

VD÷ODPDN�DPDFÕ\OD�\DSÕODQ�HWNLQOLNOHUGLU �.DUDN�o�N��������

'HUV�GÕúÕ�HWNLQOLNOHU��|÷UHQFLOHULQ�]RUXQOX�RODUDN�NDWÕOGÕNODUÕ�YH�|QFHGHQ�

EHOLUOHQPLú�YH�P�IUHGDW�LoHUHQ�GHUVOHULQ�GÕúÕQGD��WDPDPHQ�NHQGL�DU]X�YH�WHUFLKOHUL�

LVWLNDPHWLQGH�NDWÕOGÕNODUÕ�KHU�W�UO��VSRU��UHVLP��WL\DWUR��HGHEL\DW�JLEL�IDDOL\HWOHUL�

NDSVDPDNWDGÕU¶�úHNOLQGH�GH�WDQÕPODQDELOLU��'HUV�GÕúÕ�HWNLQOLNOHU��UHNUHDV\RQ�

HWNLQOLNOHUL�NDUúÕOÕ÷Õ�ELU�DQODP�WDúÕPDNWDGÕU��.DUDN�o�N��������

g÷UHQFL OHULQ�GHUV �GÕú Õ �HWNLQO LNOHULQGH�RNXO � �|QHPOL �ELU �PHUNH]�

ROXúWXUPDNWDGÕU��2NXO��WDQÕWPD��VHYGLUPH��\|QOHQGLUPH��|÷UHWPH�YH�X\JXODPD�

IRQNVL\RQODUÕQÕQ�WDPDPÕQÕ�YH\D�ELUNDoÕQÕ��\HULQH�JHWLUHFHN�\HWHUOL�RUJDQL]DV\RQD�YH�

LPNDQODUD�VDKLSWLU��+HU�RNXO��NHQGL�LPNDQODUÕ�|Oo�V�QGH��|÷UHQFLOHULQLQ�YH\D�\DNÕQ�

oHYUHVLQLQ�UHNUHDV\RQ�H÷LWLPLQL�VD÷OD\DFDN��\XNDUÕGDNL�IRQNVL\RQODUÕQ�HQ�D]�ELULQL�

YH\D�ELUNDoÕQÕ�JHUoHNOHúWLUHFHN�J�oWH�J|U�QPHNWHGLU���.DUDN�o�N�������

����.D\JÕ

.D\JÕ��J�QO�N�\DúDPGD�LQVDQÕ�ED]HQ�G�UW�OH\HUHN�\DUDWÕFÕ�YH�\DSÕFÕ�

GDYUDQÕúODUD�WHúYLN�HGHQ��ED]HQ�GH�EX�W�U�GDYUDQÕúODUÕ�HQJHOOH\HQ��JHQHOOLNOH�

KX]XUVX]OXN�\DUDWDQ�ELU�GX\JX�RODUDN�QLWHOHQGLULOLU��*HQHO�DQODPGD�oHYUHVHO�YH�

SVLNRORMLN�ROD\ODUD�NDUúÕ�J|VWHULOHQ�ELU�GX\JXVDO�UHDNVL\RQ�úHNOLQGH�WDQÕPODQDQ�ND\JÕ��

EHOLUOL�VÕQÕUODU�DUDVÕQGD�NDOPDN�NRúXOX\OD��HYUHQVHO�YH�³QRUPDO´�ELU�LQVDQ�GX\JXVX�

RODUDN�NDEXO�HGLOPHNWHGLU��'L÷HU�\DQGDQ��ND\JÕ�\DúDQWÕVÕQÕQ�KRú�ROPDPD�|]HOOL÷L��EX�

NDYUDPÕ�ROXPVX]ODúWÕUPÕú�YH�ED]ÕODUÕ�ND\JÕ�UHDNVL\RQXQX�³QRUPDO´�GDYUDQÕúODUGDQ�

oRN��QRUPDO�ROPD\DQ�GDYUDQÕúODU�JUXEXQGD�HOH�DOPÕúWÕU��+HP�³QRUPDO´�KHP�GH�



�

SDWRORMLN�LQVDQ�GDYUDQÕúODUÕQGD�|QHPOL�ELU�\HULQLQ�ROPDVÕ�ND\JÕ\Õ��SVLNRORMLGH�oRN�

\D\JÕQ�RODUDN�LQFHOHQHQ�NDYUDPODUGDQ�ELUL�KDOLQH�JHWLUPLúWLU��*HoWDQ��������

.D\JÕ�LOH�NRUNX�JHQHOOLNOH�ELUELULQH�NDUÕúWÕUÕOPDNWDGÕU��$UDODUÕQGDNL�HQ�|QHPOL�

IDUN�NRUNX��ELOLQoOL�RODUDN�WDQÕQDQ��EHOLUOL�ELU�WHKOLNH��JHQHO�RODUDN�GÕú�EDVNÕ�YH\D�

WHKOLNH��NDUúÕVÕQGD�RUWD\D�oÕNDQ�KH\HFDQVDO�ELU�WHSNLGLU��³%HQ�DUÕGDQ�NRUNDUÕP´�

|UQH÷LQGH�ROGX÷X�JLEL�NRUNXQXQ�ND\QD÷ÕQÕ�ELOLUL]��.D\JÕ�LVH�NLúL�WDUDIÕQGDQ�

ELOLQPH\HQ��EHOOL�ROPD\DQ��REMHVL]�WHKOLNHOHUH�NDUúÕ�YHULOHQ�KH\HFDQVDO�ELU�WHSNLGLU��

ELUH\LQ�NHQGL�YDUOÕ÷Õ�LoLQ�JHUHNOL�RODQ�GH÷HUOHULQ��WHKGLW�HGLOPHVL�KDOLQLQ�\DúDQGÕ÷Õ�

GR÷DO�LoVHO�ELU�GXUXPGXU��.RUNXGD�WHKGLW�GÕúDUÕGDQGÕU��EHQOL÷LQ�E�W�Q��WHKOLNH�DOWÕQGD�

GH÷LOGLU��.LúL�WHKOLNH\L�ELOLU�YH�EXQXQOD�X÷UDúPDN�LoLQ�NDoPD�YH\D�VDYDúPD�

ELoLPLQGH�ELU�GDYUDQÕú�J|VWHUHELOLU�YH�NRUNX�YHUHQ�GXUXP�RUWDGDQ�NDONWÕ÷ÕQGD�

UDKDWODU��.D\JÕ�GDKD�JHQHO�ELU�GXUXPGXU��NRUNXGDQ�GDKD�úLGGHWOL�YH�GDKD�X]XQ�

V�UHOLGLU��*HoWDQ��������

.D\JÕ��N|NHQLQL�ELUH\LQ�oRFXNOXN�\DúDQWÕODUÕQGDQ�DOÕU��%X�\DúDQWÕODU��oRFX÷XQ�

DQD�EDEDVÕ��\DNÕQ�DUNDGDúODUÕ�YH�|÷UHWPHQOHUL�LOH�RODQ�LOLúNLOHULQGHQ�ND\QDNODQÕU��

.D\JÕ��oRFX÷XQ�oHYUHVLQGH�ND\JÕOÕ�LQVDQODUÕQ�YDUOÕ÷Õ�LOH�JHOLúLU��dRFXNOX÷X�L]OH\HQ�

HUJHQOLN�G|QHPLQGH�GH�DQD�EDED�\D GD�GL÷HU�\HWLúNLQOHULQ�WXWXPODUÕ�ND\JÕ�G�]H\LQL�

HWNLOHU��*HQoWDQ���������

6DUDVRQ¶D�J|UH��ELUH\LQ�|QHPOL�\ÕOODUÕQÕ�GROGXUDQ�RNXO�\ÕOODUÕQGD�GD�ND\JÕ��

]DPDQ�]DPDQ�YH�NLPL�GXUXPODUGD�úLGGHWOH�\DúDQÕU��%XQD�NDUúÕOÕN�QH�HEHYH\Q��QH�

|÷UHWPHQ�QH�GH�H÷LWLPFLOHU�|÷UHQFLOHULQ�LoLQGH�EXOXQGXNODUÕ�EXQDOÕP��NRUNX��VÕNÕQWÕ�

YH�HQGLúH\L�WDP�RODUDN�IDUN�HGHPH]OHU��%X�GXUXPGD�RODQ�ELU�|÷UHQFL��DQFDN�LoLQGH�

EXOXQGX÷X�RUWDPÕ�ER]GX÷X��GL÷HUOHULQH�VDOGÕUJDQOÕ÷Õ��NÕUÕFÕOÕ÷Õ�YH�KX\VX]OX÷X�LOH�

WHGLUJLQ�HWWL÷L��\D GD�V�UHNOL�EDúDUÕVÕ]OÕN�J|VWHUGL÷L�]DPDQ�GLNNDWL�oHNHU��gQHU��������
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���6DQNL�ELU�D÷ÕUOÕN�NDOGÕUÕ\RUPXú�JLEL�KHU�LNL�NROXQX]X�GD�ELOHNOHUGHQ�

E�NHUHN�SD]ÕODUÕQÕ]Õ�JHULQ��NDGHPHOL�RODUDN�EX�JHUJLQOL÷L�L\LFH�DUWWÕUÕQ�YH�VRQUD�
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���.ROXQX]X�DúD÷Õ�LQGLULQ��HOOHULQL]LQ�DUNDVÕQÕ�EDFDNODUÕQÕ]ÕQ��]HULQH�NR\XQ�YH�
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WXWWXNWDQ�VRQUD�JHYúHWLQ��UDKDW�EÕUDNÕQ��ZZZ��GWU�FRP�36,.2/2-,�.D\JÕ��

����*|]�NDSDNODUÕQÕ]Õ�VÕNÕ�VÕNÕ\D�NDSDWÕQ��ELU�V�UH�L\LFH�VÕNÕQ��'DKD�VRQUD��

J|]�Q�]��DoPDGDQ�J|]�NDSDNODUÕQÕ]Õ�JHYúHWLQ��*|]�NDSDNODUÕQÕ]ÕQ�YH�J|]�Q�]�Q�

oHYUHVLQGHNL�NDVODUÕQ�JHUJLQ�YH�JHYúHN�ROPDODUÕ�DUDVÕQGDNL�GHULQ�IDUND�GLNNDW�HGLQ

�ZZZ��GWU�FRP�36,.2/2-,�.D\JÕ��

����'LúOHULQL]L�VÕNDUDN�oHQH�YH�úDNDN�NDVODUÕQÕ]Õ�L\LFH�JHULQ��%LU�V�UH�VRQUD�

JHYúHWHUHN�oHQHQL]�JHYúHN�ELU�úHNLOGH��D÷]ÕQÕ]�\DUÕ�DoÕN�NDODFDN�ELU�ELoLPGH�EÕUDNÕQ
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����%R\XQ�NDVODUÕQÕ]ÕQ�IDUNÕQD�YDUPDN�LoLQ�NDIDQÕ]Õ�DUND\D�GR÷UX�DWÕQ�YH�

ER\QXQX]XQ�DUNDVÕQGDNL�NDVODUÕ�L\LFH�JHULQ��GDKD�VRQUD�NDVODUÕQÕ]�JHUJLQ�

GXUXPGD\NHQ�EDúÕQÕ]Õ�|QFH�VD÷D��VRQUD�VROD�oHYLULQ��GDKD�VRQUD�GD�|QH�GR÷UX�H÷LQ��
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����2PX]ODUÕQÕ]Õ�\XNDUÕ�NDOGÕUÕS��RPX]OD�ER\XQ�DUDVÕQGD�NDODQ�NDVODUÕ�JHULQ��

ELU�V�UH�JHUJLQ�WXWXQ�YH�GDKD�VRQUD�W�P�\OH�JHYúHWLQ��

��� 2PX]ODUÕQÕ]Õ�GDKD�VRQUD�NROODUÕQÕ]Õ��HQVHQL]L��ER\QXQX]X��oHQHQL]L��J|]�

NDSDNODUÕQÕ]Õ�YH�DOQÕQÕ]Õ�WDPDPÕ\OD�JHYúHWLQ��<RUJXQOX÷XQ�YH�JHUJLQOL÷LQ�\XNDUÕGDQ�

DúD÷Õ�GR÷UX�RPX]ODUÕQÕ]GDQ�NROODUÕQÕ]D��RUDGDQ�GD�SDUPDN�XFXQX]GDQ�\HUH�DNÕS�

G|N�OG�÷�Q��KD\DO�HGLQ��*HUJLQOL÷LQL]LQ�JLWWLNoH�KDILIOHPHNWH�ROGX÷XQD�GLNNDW�HGLQ

�ZZZ��GWU�FRP�36,.2/2-,�.D\JÕ��

����'HULQ�QHIHV�DOÕQ�YH�J|÷V�Q�]GH�ROXúDQ�JHUJLQOL÷H�GLNNDW�HGLQ��1HIHVLQL]L�

WXWXQ�YH�J|÷�V�NDVODUÕQÕ]ÕQ�JHUJLQOL÷LQL�J|]OH\LQ��ùLPGL�QHIHV�YHUHUHN�W�PGHQ�

JHYúH\LQ��ZZZ��GWU�FRP�36,.2/2-,�.D\JÕ��

����ùLPGL�\DYDú�\DYDú�YH�G�]HQOL�ELU�úHNLOGH�QHIHV�DOÕS�YHUPH\H�EDúOD\ÕQ��+HU�

QHIHV�YHULúWH�EHGHQLQL]LQ�JHYúHGL÷LQL�G�ú�Q�Q��1HIHV�DOÕS�YHUPH\H�GHYDP�HGLQ�YH�

EHGHQLQL]LQ�GL÷HU�NÕVÕPODUÕQGDNL�\RUJXQOX÷XQ�QHIHV�DOÕS�YHULUNHQ�JLWWLNoH�ND\EROXS�

JLWWL÷LQL�J|]OH\LQ��ZZZ��GWU�FRP�36,.2/2-,�.D\JÕ��

����ùLPGL�NDUÕQ�NDVODUÕQÕ]Õ�NDVÕQ�YH�ELU�V�UH�JHUJLQ�WXWXQ��'DKD�VRQUD�JHYúHWLQ�

YH�NDUÕQ�NDVODUÕQÕ]ÕQ�JHUJLQ�YH�JHYúHN�ROGXNODUÕ�]DPDQ�DUDODUÕQGDNL�E�\�N�IDUND�

GLNNDW�HGLQ��ZZZ��GWU�FRP�36,.2/2-,�.D\JÕ��

����2PXULOL÷LQL]LQ�LNL�\DQÕQGDNL�NDVODUÕ�JHULQ��EHGHQLQ�GL÷HU�\HUOHUL�

JHYúHNNHQ�EX�NDVODUÕQ�JHUJLQ�ROPDVÕQD�GLNNDW�HGLQ��%X�NDVODUÕ�ELUD]�JHUJLQ�WXWWXNWDQ�

VRQUD�JHYúHWLQ�YH�DUDGDNL�IDUND�GLNNDW�HGLQ��ZZZ��GWU�FRP�36,.2/2-,�.D\JÕ��

����1HIHV�DOÕS�YHUPH\H�GHYDP�HGLQ�YH�EHGHQLQL]LQ��VW�\D�GD�DOW�NÕVPÕQGD��

JHUJLQ�KDQJL�NDV�YDUVD�JHYúHWLQ��%HGHQLQL]GH�KLoELU�JHUJLQ�NDV�NDOPD\ÕQFD\D�NDGDU�

JHYúHPH\H�GHYDP�HGLQ��ZZZ��GWU�FRP�36,.2/2-,�.D\JÕ��

����ùLPGL�NDOoD�YH�EDFDNODUÕQÕ]ÕQ�NDVODUÕQÕ�L\LFH�JHULQ�YH�ELU�V�UH�VRQUD�

JHYúHWLQ��%X�NDVODUÕQÕ]ÕQ�JHUJLQ�YH\D�JHYúHN�ROPDODUÕ�DUDVÕQGDNL�E�\�N�IDUND�GLNNDW�

HGLQ��ZZZ��GWU�FRP�36,.2/2-,�.D\JÕ��

����7RSXNODUÕQÕ]Õ�NDOGÕUPDGDQ�D\DNXoODUÕQÕ]Õ�\XNDUÕ�NDOGÕUDUDN�EDOGÕU�

NDVODUÕQÕ]GDNL�JHUJLQOL÷L�DUWÕUÕQ��.DVODUÕQÕ]�JHUJLQNHQ�D\DN�SDUPDNODUÕQÕ]Õ�R\QDWDUDN�
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����7RSXNODUÕQÕ]Õ�NDOGÕUPDGDQ�D\DNXoODUÕQÕ]Õ�JHUL\H�GR÷UX�LWHUHN�GL]�DOWÕQGDNL�
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����ùLPGL�W�P�EHGHQL�J|]GHQ�JHoLULQ�YH�EDúÕQÕ]GDQ�EDúOD\ÕS��D\DNXFXQD

NDGDU�NDVODUÕQÕ]ÕQ�W�P�Q��JHYúHWLQ��%Dú��DOÕQ��J|]NDSDNODUÕ��oHQH��ER\XQ�YH�HQVH��

RPX]ODU��NROODU��J|÷�V��NDUÕQ��NDOoD��EDFDN��EDOGÕU�YH�D\DN�NDVODUÕ�W�PGHQ�JHYúHN�ELU�

úHNLOGH�\DWÕQ��'�]J�Q�QHIHV�DOÕS�YHUPH\H�GHYDP�HGLQ��.DVODUÕQÕ]GDNL�JHUJLQOL÷LQ�

NROODUÕQÕ]GDQ�YH�EDFD÷ÕQÕ]GDQ�DNÕS�JLWWL÷LQL�J|]OH\LQ��%X�úHNLOGH��±���GDNLND�UDKDWoD�
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%XUDGD�|QHPOL�QRNWD��NDVODUÕQÕ]ÕQ�JHUJLQ�YH�JHYúHN�ROGX÷XQGD�QH�NDGDU�IDUNOÕ�

ROGXNODUÕQÕ�KDWÕUODPDQÕ]GÕU��%X�HJ]HUVL]L�ELUoRN�NHUH�\DSWÕNWDQ�VRQUD��]LKLQ�\ROX\OD�

YHUGL÷LQL]�HPLUOHUH�NDVODUÕQÕ]�KHPHQ�X\PD\D�EDúODU��øOHULGH�KHUKDQJL�ELU�J�Q�J|÷�V�

NDVODUÕQÕ]ÕQ�JHUJLQ�ROGX÷XQX�YH�QHIHV�DOÕú�YHULú�G�]HQLQL]LQ�ER]XOGX÷XQX�
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<XNDUÕGD�YHULOHQ�W�UGHQ�ELU�JHYúHPH�YH�UDKDWODPD�WHNQL÷L��LúWHQ�JHOGLNWHQ�

VRQUD�KHU�J�Q���±���GDNLND�X\JXODQÕUVD��ND\JÕ�YH�JHUJLQOLN�E�\�N�|Oo�GH�D]DOÕU��

=DPDQ�JHoWLNoH�EHGHQLQL]�EX�WHNQL÷H�DOÕúDUDN��GDKD�GHULQ�G�]H\OHUGH�GLQOHQPH�

RODQD÷Õ�\DUDWÕU��*�QO�N�KD\DWÕQ�JHUJLQOL÷LQGHQ�YH�ND\JÕGDQ�NXUWXOPDN�LVWH\HQOHU�EX�

WHNQLNWHQ�\D�GD�%DOWDú�YH�%DOWDú
ÕQ��������|QHUGL÷L�EXQD�EHQ]HU�WHNQLNWHQ�
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.D\JÕ\D�\RO�DoDQ�QHGHQOHUL�EXOXS��oÕNDUÕS�DQOD\DUDN�GD�ND\JÕQÕQ�úLGGHWLQL�

D]DOWPDN�RODQD÷Õ�YDUGÕU��.D\JÕ\D�\RO�DoDQ�QHGHQOHU�\D�ELUH\LQ�LoLQGH�EXOXQGX÷X�

RUWDPGD�\D�GD�ELUH\LQ�EHQOLN�NDYUDPÕ\OD�LOJLOL�RODUDN�RQXQ�\HWHUVL]OLN�GX\JXVXQGD�

\DWDU��%ÕNÕS�XVDQPDGDQ�\DSDFD÷ÕPÕ]�ELU�Lo�J|]OHP�VRQXFX�EL]L�ND\JÕODQGÕUDQ�ROD\�\D�
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D]�\D�GD�oRN�GH÷LúLU��gUQH÷LQ�GDKD�\�]H\VHO�VROXQXP��GDKD�VÕN�NDOS�oDUSPDVÕ��

GLNNDWLQL]L�EHOOL�ELU�NRQX\D�WRSOD\DPDPD��oDEXFDN�DOÕQPD�YH\D�HQ�XIDN�ELU�úH\H�

|INHOHQPH�JLEL �EHOLUWL OHU� �ND\JÕ�VRQXFX�RUWD\D�oÕNDU� �%HGHQLQL]�YH�EX�

GDYUDQÕúODUÕQÕ]ÕQ�IDUNÕQGD\VDQÕ]�EX�GH÷LúLNOLNOHUL�KHPHQ�J|]OH\HELOLUVLQL]��.D\JÕOÕ�

ROGX÷XQX]X�NDEXO�HWPH]VHQL]��EXQGDQ�VRQUDNL�DGÕPODUÕ�X\JXODPD�IÕUVDWÕ�

EXODPD]VÕQÕ]��ZZZ��GWU�FRP�36,.2/2-,�.D\JÕ��

���øoLQGH�EXOXQGX÷XQX]�GXUXPGDQ�ELU�V�UH�X]DNODúÕQ�YH�GXUXPXQX]X�J|]GHQ�

JHoLULQ��gUQH÷LQ��HYGHVLQL]�YH�HY�RUWDPÕQGD�LNHQ�ND\JÕOÕ�GXUXPD�JLUGL÷LQL]L�IDUN�

HWWLQL]�YH�EX�ND\JÕQÕQ�DOWÕQGD�\DWDQ�QHGHQOHUL�EXOPD\D�NDUDU�YHUGLQL]��.DUDUÕQÕ]Õ�

X\JXODPD\D�NR\DELOPHN�LoLQ�HY�RUWDPÕQGDQ�ELU�V�UH�X]DNODúÕQ�YH�HY�GXUXPXQX]X�

J|]GHQ�JHoLULQ��%LU�V�UH�X]DNODúPDN�GH÷LúLN�ELoLPOHUGH�\DSÕODELOLU��%LU�\�U�\�úH�

oÕNDELOLUVLQL]��LNL��o�VDDWOLN�ELU�YDSXU�YH\D�RWRE�V�\ROFXOX÷X�\DSDELOLUVLQL]�YH\D�ELU�

SDUND�JLGLS�NXúODUD�\HP�DWDUDN�]DPDQÕQÕ]Õ�JHoLUHELOLUVLQL]��1H�\DSWÕ÷ÕQÕ]�|QHPOL�

G H ÷ L O � � | Q H P O L � R O D Q � E L U � V � U H � H Y � R U W D PÕQGDQ�X]DNODúPDQÕ]GÕU

�ZZZ��GWU�FRP�36,.2/2-,�.D\JÕ��

��� . H Q G L Q L ] L � H Q � U D K D W � K L V V H G H F H ÷ L Q L ] � R U W DP Õ � K D \ D O � H G L Q

�ZZZ��GWU�FRP�36,.2/2-,�.D\JÕ��



��

���.D\JÕQÕQ�WHPHOLQGH�\DWDQ�QHGHQOHULQ�VL]LQ�EHQOLN�NDYUDPÕQÕ]Õ�QDVÕO�
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���.ÕVD�V�UHOL�o|]�P�\ROODUÕQÕ�KHPHQ�X\JXODPD\D�NR\XQ�YH�X]XQ�V�UHOL�

o|]�POHU�LoLQ�JHUHNOL�DGÕPODUÕ�DWPD\D�KD]ÕUODQÕQ��.ÕVD�V�UHOL�o|]�POHUGH�

KDWÕUOD\DFD÷ÕQÕ]�HQ�|QHPOL�QRNWD�úX�ROPDOÕGÕU��øON�DGÕP��HQ�]RU�DGÕPGÕU��øON�DGÕPÕ�
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���.D\JÕ�LoLQ�KDUFDGÕ÷ÕQÕ]�HQHUML�YH�]DPDQÕQ�VL]H�KLoELU�\DUDUÕ�ROPDGÕ÷ÕQÕ�

XQXWPD\ÕQ��.D\JÕQÕQ�WHPHOLQGH�\DWDQ�QHGHQOHUL��ND\JÕODQPD\D�GHYDP�HGHUHN�KLoELU�

úHNLOGH�o|]HPH]VLQL]��$NVLQH�o|]�P��]RUODúWÕUÕUVÕQÕ]��.D\JÕ\D�KDUFDGÕ÷ÕQÕ]�HQHUML�YH�

ND\JÕODQPDQÕQ�RUWD\D�oÕNDUGÕ÷Õ�Q|URIL]\RORMLN�NRúXOODU��VL]LQ�GLNNDWLQL]L�YH�G�ú�QPH�

NDSDVLWHQL]L�ROXPVX]�\|QGH�HWNLOHU��ZZZ��GWU�FRP�36,.2/2-,�.D\JÕ��

���.D\JÕQÕ]Õ�DEDUWPDNWDQ�VDNÕQÕQ��2OXPVX]�GX\JXODUÕ�DEDUWDUDN�ROGX÷XQGDQ�

GDKD�N|W��J|VWHUPHN�oR÷XPX]XQ�DOÕúNDQOÕ÷ÕGÕU��%|\OH�ELU�H÷LOLP�NÕVÕU�G|QJ��\DUDWÕU��

.D\JÕ�DEDUWÕOÕQFD�GDKD�oRN�ND\JÕ\D��GDKD�ID]OD�ND\JÕ�GDKD�oRN�DEDUWPD\D��DEDUWPD�

ND\JÕQÕQ�\HQLGHQ�DUWPDVÕQD�\RO�DoDU��%X�NÕVÕU�G|QJ�\H�JLUPHNWHQ�VDNÕQÕQ

�ZZZ��GWU�FRP�36,.2/2-,�.D\JÕ��

$QNVL\HWH¶QLQ�

x dDUSÕQWÕ��WLWUHPH�JLEL�IL]\RORMLN

x +X]XUVX]OXN��JHUJLQOLN��EXODQWÕ�JLEL�GX\JXVDO

x gO�P�YH�KDVWDOÕN�NRQWURO�Q��\LWLUPH��oÕOGÕUPD��ED\ÕOPD�NRUNXVX�JLEL�G�ú�QVHO�

x %X�KLV��GX\JX�YH�G�ú�QFHOHULQ�\DúDQDFD÷ÕQGDQ�NRUNXODQ�YH\D�WDKPLQ�HGLOHQ�

GXUXP�YH�\HUOHUGHQ�X]DN�NDOPD�JLEL�GDYUDQÕúVDO�oHúLWOL�ER\XWODUÕ�RODELOLU�

$QNVL\HWH�VÕUDVÕQGD�VÕNOÕNOD�

x +X]XUVX]OXN�YH\D�EÕoDN�VÕUWÕQGD�ROPD�KLVVL�

x .ROD\�\RUXOPD�
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x 'LNNDWL�WRSODPD�J�oO�÷��YH\D�³NLúLQLQ�NDIDVÕQÕQ�LoLQLQ�ERPERú´�ROPDVÕ�
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x 6ÕN�LGUDUD�oÕNPD

x (UNHNOHUGH�SHQLVWH�VHUWOHúPH�ND\EÕ�
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X]PDQODUÕQD��J|÷�V�KDVWDOÕNODUÕ�X]PDQODUÕQD�YH\D�JDVWURHQWHURORJODUD�JLGHU��1H�\D]ÕN�
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$\UÕFD�\R÷XQ�RODUDN�NXOODQÕODQ�DONRO�YH�HVUDU��HURLQ�YH�oHúLWOL�LODoODU�JLEL�ED÷ÕPOÕOÕN�
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LNQD�HWPHN�ROGXNoD�J�oW�U �ZZZ�DLOHP�FRP��
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J|VWHUPHNWHGLU��

������(QYDQWHULQ�*HoHUOLOLN�YH�*�YHQLOLUOLN�dDOÕúPDODUÕ

'XUXPOXN � Y H � 6�U HN O L �.D\J Õ �(QYDQ W H U L Q L Q � J H O L ú W L U L OPH V L � Y H �
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%LOLPOHU�%|O�P��YH�+DUS�2NXOX�|÷UHQFLOHULQGHQ�ROXúDQ���±���\DúODUÕ�DUDVÕQGDNL�����

NLúL��]HULQGH�WHVW�WHNUDU�WHVW�J�YHQLUOLN�\|QWHPL�NXOODQÕODUDN�\DSÕOPÕú�YH�VRQXoWD�
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RUWD\D�oÕNPDGÕ÷Õ�J|U�OP�úW�U��%X�GD�HQYDQWHULQ�\DSÕ�JHoHUOL÷LQH�VDKLS�ROGX÷XQX�
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