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PLO\DU� GRODUOÕN� \DWÕUÕP� \DSDUDN� NXUXOX� J�F�Q�� ������� 0:¶D� oÕNDUPDVÕ� JHUHNWL÷L
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DUWPDNWDGÕU��(OHNWULN�HQHUMLVL� WDOHEL�VRQ���

\ÕOGD� RUWDODPD� ��� E�\�P�úW�U�� 1LWHNLP

7�UNL\H¶QLQ� QHW� HOHNWULN� W�NHWLPL� ����
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LúDUHW�HWPHNWHGLU�

øOHUL\H�G|Q�N�WDKPLQOHU�HOHNWUL÷H�RODQ�WDOHELQ
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YHUHQ������VD\ÕOÕ�\DVD\OD�RWRSURG�NW|U�X\JXODPDVÕ�\DVDO�GD\DQD÷D�NDYXúWX���2WRSURG�NW|U
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\DVD�LOH�ILUPDODUÕQ�D\UÕ�RWRSURG�NW|U�\DSÕODQPDVÕQD�JLGHUHN���UHWLP�ID]ODVÕ�HOHNWUL÷L�XOXVDO�VLVWHPH�VDWDELOPHOHUL�L]QL
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7/¶\H� \�NVHOPLúWLU�� %X� DUWÕú� RWRSURG�NW|U� WHúYLNOHULQLQ� WRSODP� HQHUML� VHNW|U�� WHúYLNOHUL

LoLQGHNL�SD\ÕQÕQ�GD�GH÷LúPHVLQH�\RO�DoPÕúWÕU��2WRSURG�NW|U�WHúYLNOHULQLQ�SD\Õ������\ÕOÕQÕQ�LON

\HGL� D\ÕQGD� ���� RODUDN� JHUoHNOHúPLúWLU�� %X� RUDQ� |QFHNL� \ÕOODUGD� ���� FLYDUÕQGD

VH\UHWPHNWH\GL�

gWH�\DQGDQ�GD÷ÕWÕPÕQÕ�%RWDú¶ÕQ� \DSWÕ÷Õ�GR÷DOJD]ÕQ�úX�DQ� LoLQ� øo�$QDGROX��%DWÕ�.DUDGHQL]�

0DUPDUD� YH� 7UDN\D� E|OJHOHULQGH� DQFDN� �� LOH� XODúWÕUÕ\RU� ROPDVÕ�� NÕú� D\ODUÕQGD� EDVÕQFÕQ

G�úPHVL� YH� NRQXWODUGD� W�NHWLPLQ� DUWPDVÕ\OD� VDQD\L� WHVLVLOHULQLQ� NXOODQÕPÕQÕQ� NÕVÕWODQPDVÕ�

RWRSURG�NW|UOHUL� IXHO�RLO�� QDIWD�� PRWRULQ�� /3*� YH� N|P�U� JLEL� DOWHUQDWLI� \DNÕWODUD� \|QHOPHN

]RUXQGD� EÕUDNPDNWDGÕU�� 2WRSURG�NW|UOHULQ� ]DUDU� J|UPHPHOHUL� YH� \HQL� \DWÕUÕPODUÕ� WHúYLNL

DPDFÕ\OD���(NLP������ WDULKOL� NDUDUQDPH\OH� \DNÕW� IL\DWODUÕ�$79� �$NDU\DNÕW�7�NHWLP�9HUJLVL�

YH�$)ø)¶WHQ��$NDU\DNÕW�)L\DW� øVWLNUDU�)RQX��DUÕQGÕUÕOÕUNHQ��GR÷DOJD]�\DGD�oLIWH�\DNÕWOÕ�RODUDN

GL]D\Q� HGLOGL÷L� KDOGH� GR÷DOJD]� EXODPD\DQ� RWRSURG�NW|UOHUH� NXOODQDFDNODUÕ� \DNÕWODUÕQ� IL\DW

IDUNODUÕQÕQ� |GHQPHVL� GH� NDUDUD� ED÷ODQPÕúWÕU�� 2WRSURG�NW|UOHULQ� 7($ù� YH� 7('$ù¶D

VDWWÕNODUÕ��UHWLP�ID]ODVÕ�HOHNWUL÷LQ�7($ù¶ÕQ�VDWÕú�IL\DWÕ��]HULQGHQ�DOÕQPDNWDGÕU�

ùXEDW� D\Õ� LoHULVLQGH� 0HFOLV� *HQHO� .XUXOXQGD� J|U�ú�OHUHN� \DVDODúPDVÕ� EHNOHQHQ� (OHNWULN

3L\DVDVÕ� <DVD� 7DVDUÕVÕ
QGD� 3ODQ� YH� %�WoH� .RPLV\RQX
QD� JHWLULOPHGHQ� |QFH� \DSÕODQ

GH÷LúLNOLN� X\DUÕQFD�� RWRSURG�NW|UOHU� �UHWWLNOHUL� HOHNWUL÷LQ����
GHQ� ID]ODVÕQÕ� ELU� \ÕO� ER\XQFD

VDWPDVÕ�KDOLQGH��UHWLP�OLVDQVÕ�DOPDN�]RUXQGD�NDODFDNODUGÕU�

.ÕVÕWOÕ�GR÷DOJD]
SUREOHP
\DUDWÕ\RU«
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���������<DS�øúOHW�'HYUHW

<DS�øúOHW�'HYUHW�PRGHOL�HOHNWULN�SL\DVDVÕQÕQ�|]HOOHúWLULOPHVL� \|QHOLN�X\JXODPDODUGDQ�ELULGLU�

%X�PHWRGOD� |]HO� VHNW|UH� HOHNWULN� �UHWLP� WHVLVL� \DSPD� YH� ELU� V�UH� EX� WHVLVL� LúOHWPH� KDNNÕ

YHULOPHNWHGLU�� %HOLUOHQHQ� V�UHQLQ� VRQXQGD� 7($ù� LúOHWPH\L� GHYUDOPDNWDGÕU�� (OHNWULN

VHNW|U�QGH�\DSÕOPDVÕ�JHUHNHQ� \DWÕUÕPODUGD�|]HO�VHNW|U�Q�SD\ÕQÕ�DUWWÕUPDN�YH�ND\QDNODUÕQÕ

EX�\|QH�WUDQVIHU�HWPHN�LoLQ�JHOLúWLULOHQ�EX�PHWRG�\HQL�.ø7¶OHU�\DUDWWÕ÷Õ�LoLQ�HOHúWLULOPHNWHGLU�

*LULúLPFLOHULQ� EX� \DWÕUÕPODU� LoLQ� ND\QDN� EXOPDODUÕ�� WHVLVOHULQ� JLULúLPFLOHUH� DLW� ROPDPDVÕ� YH

HOHNWLULN� VDWÕú� DQODúPDODUÕQÕQ� XOXVODUDUDVÕ� DUELWUDM� NDSVDPÕQD� DOÕQPDPDVÕ� VHEHEL\OH� NROD\

ROPDPDNWDGÕU�� '�Q\D� %DQNDVÕ� YH� ,0)� <ø'� SURMHOHULQH� +D]LQH� JDUDQWL� YHULOPHVLQH� NDUúÕ

oÕNPDNWDGÕU�� 8\JXODQPDNWD� RODQ� HNRQRPLN� LVWLNUDU� SURJUDPÕ� oHUoHYHVLQGH� +D]LQH

JDUDQWLOHUL� GXUGXUXOPXú� ROVD� GD� \DúDQDQ� HOHNWULN� HQHUMLVL� DoÕ÷ÕQÕQ� HQ� NÕVD� ]DPDQGD

DúDELOPHVL�LoLQ�JDUDQWLOHU������\ÕOÕ�VRQXQD�NDGDU�X]DWÕOPÕúWÕU��hVWOHQGLNOHUL�SURMHOHUL������\ÕOÕ

LoLQGH�WDPDPODPD\Õ�WDDKK�W�HGHQ����ILUPD�+D]LQH�JDUDQWLVLQGHQ�\DUDUODQGÕUÕOPÕúWÕU��+D]LQH

JDUDQWLVLQLQ�\DQÕVÕUD�7($ù�HOHNWULN�DOÕP�WDDKK�W��GH�YHUPHNWHGLU�

<DS�øúOHW�'HYUHW� PRGHOL� oHUoHYHVLQGH� EXJ�QH� NDGDU� ��� KLGURHOHNWULN� VDQWUDO� SURMHVL�� �

GR÷DOJD]� VDQWUDO� SURMHVL� YH� �� U�]JDU� VDQWUDO� SURMHVL� KD\DWD� JHoLULOPLúWLU�� %X� ��� VDQWUDOÕQ

WRSODP� NXUXOX� ������ 0:¶D� XODúPDNWDGÕU� YH� NXUXOX� J�F�Q� WDPDPÕ� IDDOL\HWH� JHoLULOGL÷LQGH

\ÕOGD� ����� PLO\DU� N:K� HOHNWULN� �UHWLPL� JHUoHNOHúWLULOHFHNWLU�� .XUXOX� J�F�� ������ 0:� YH

HOHNWULN� �UHWLP� NDSDVLWHVL� ���� PLO\DU� N:K� RODQ� �� KLGURHOHNWULN� VDQWUDOÕQÕQ� \DSÕPÕQÕQ� LVH

V�UG�U�OPHNWHGLU�

%X�VDQWUDOODU��/DPDV�*|NOHU������0:���%LUHFLN������0:����'LOHN�*�UROXN������0:���*D]LOHU

������0:��� dDO� ����� 0:��� <DPXOD� �����0:��� 'LQDU� ,,� ��� 0:�� LOH� *LUOHYLN� ,,� YH� 0HUFDQ

�������0:��VDQWUDOODUÕGÕU�

(QHUML�%DNDQOÕ÷Õ������\ÕOÕ� LoLQGH�\DúDQPDNWD�RODQ�HOHNWULN�HQHUMLVL�DoÕ÷ÕQÕ�DúPDN�DPDFÕ\OD

0D\ÕV�D\ÕQGD�WRSODP�J�F�������0:�YH�HOHNWULN��UHWPH�NDSDVLWHVL���PLO\DU�����PLO\RQ�N:K

RODQ� ���<ø'�SURMHVLQL�'37¶QLQ� RQD\ÕQD� VXQGX��%X� SDNHWLQ� ����0:�J�F�QGHNL� ��� SURMHVL

'37�WDUDIÕQGDQ�63.�J�QGHPLQH�VRNXOGX�YH�RQD\ODQPDVÕ�JHFLNWL��$QFDN�\DúDQDQ�HOHNWULN

DoÕ÷ÕQÕQ�GD�]RUODPDVÕ\OD�����SURMH�RQD\ODQGÕ�YH�+D]LQH�JDUDQWLVLQGHQ�\DUDUODQGÕUÕOGÕ

�EDNÕQÕ]�7$%/2���� ��

(QHUML�%DNDQOÕ÷Õ�(NLP�D\ÕQGD�LVH�GDKD�|QFH�'37�RQD\Õ�DOPDPÕú����SURMH\OH�ELUOLNWH�NXUXOX

J�F�������0:�YH��UHWLP�NDSDVLWHVL������N:K�RODQ����\HQL�SURMH�GDKD�LoHUHQ�LNLQFL�ELU�<ø'

SDNHWL�VXQGX��%X�SDNHW�LoLQGH������0:�J�FH�VDKLS���WHUPLN�VDQWUDO������0:�J�FH�VDKLS��

KLGURHOHNWULN� VDQWUDO� YH� ���� 0:� J�FH� VDKLS� �� U�]JDU� VDQWUDOÕ� EXOXQPDNWDGÕU� �EDNÕQÕ]

7$%/2����

<ø'�SURMHOHULQGH
SUREOHPOHU«

ùX�DQD�NDGDU
���<ø'�SURMHVL
KD\DWD�JHoWL«

���<ø'�SURMHVL
JHoWL÷LPL]
J�QOHUGH
RQD\ODQGÕ«
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%X� SURMHOHUGHQ� ���� 0:� J�F�QGHNL� �� VDQWUDOÕ� ����� \ÕOÕ� VRQXQGD�� ����� 0:� J�F�QGHNL

��¶VLQLQ�LVH������\ÕOÕ�VRQXQGD�LúOHWPH\H�DOÕQPDVÕ�SODQODQPDNWDGÕU��hVWOHQLFL�ILUPDODUGDQ�EX

\|QGH� WDDKK�W�DOÕQPÕúWÕU��3URMHOHULQ� WDDKK�W�HGLOHQ�V�UHGH�ELWLULOPHPHVL�GXUXPXQGD�7($ù

HOHNWULN�DOÕP�JDUDQWLVL�YHUPHPHNWHGLU�

%X����SURMH\H�HN�RODUDN�%DNDQOÕN� WRSODP�NXUXOX�J�F�������0:¶D�XODúDQ����SURMH\L�GDKD

'37�RQD\ÕQD�VXQPXúWXU��EDNÕQÕ]�7$%/2����

<DúDQDQ�KXNXNL�YH�E�URNUDWLN�VRUXQODUOD�ELUOLNWH��,0)�YH�'�Q\D�%DQNDVÕ¶QÕQ�<ø'�SURMHOHULQH

YHULOHQ�KD]LQH�JDUDQWLVLQH�\�NVHN�HOHNWULN�VDWÕú�IL\DWODUÕ�GROD\ÕVÕ\OD�NDUúÕ�oÕNPDVÕ��<DS�øúOHW�

'HYUHW�PRGHOLQLQ� NDOGÕUÕOPDVÕ� VRQXFXQX� \DUDWPÕúWÕU�� gQ�P�]GHNL� KDIWDODUGD� \DVDODúPDVÕ

EHNOHQHQ�(OHNWULN�3L\DVDVÕ�.DQXQX�LOH�<ø'�PRGHOLQLQ�NDOGÕUÕOPDVÕ�SODQODQPDNWDGÕU�

���������<DS�øúOHW

<DS�øúOHW�'HYUHW� PRGHOLQGH� \DúDQDQ� VÕNÕQWÕODU� VRQXFXQGD� HQHUML� YH� 7DEL� .D\QDNODU

%DNDQOÕ÷Õ�WDUDIÕQGDQ�<DS�øúOHW�PRGHOL�JHOLúWLULOGL�����7HPPX]������WDULKLQGH�\�U�UO�÷H�JLUHQ

<DS�øúOHW�NDQXQX\OD�|]HO�VHNW|U�Q�\HQLOHQHELOLU�HQHUML�ND\QDNODUÕ�YH�Q�NOHHU�J�o�KDULo�ROPDN

�]HUH��GR÷DOJD]�YH�N|P�U� LOH�HOHNWULN��UHWLPL�\DSDQ� WHUPLN�VDQWUDO� LQúDD�HGLS� LúOHWPHVL�YH

VDKLS�ROPDVÕQD�RODQDN�VD÷ODQPÕúWÕU�

%X�PRGHO�NDSVDPÕQGD������\ÕOÕQD�NDGDU�JHUoHNOHúWLULOHFHN�RODQ�\DNODúÕN�������0:�NXUXOX

J�o�YH����PLO\DU�GRODU�\DWÕUÕP�JHUHNWLUHQ����DGHW�GR÷DO�JD]�YH� LWKDO�N|P�UH�GD\DOÕ� WHUPLN

VDQWUDOÕQ� SODQODQPDVÕ� WDPDPODQPÕúWÕU�� %XQODUGDQ� LKDOH\H� oÕNÕODQ� YH� ����� \ÕOÕQD� NDGDU

GHYUH\H� DOÕQPDVÕ� |QJ|U�OHQ� \DNODúÕN� �� PLO\DU� GRODU� \DWÕUÕP� JHUHNWLUHQ� $QNDUD� ���� 0:�

*HE]H� ����� 0:�� $GDSD]DUÕ� ���� 0:�� ø]PLU� ����� 0:� 'R÷DO� *D]� 6DQWUDOODUÕ¶QÕQ

LúOHWLOPHVLQH�DLW�V|]OHúPHOHU���(NLP�����¶GH��øVNHQGHUXQ������0:�øWKDO�.|P�U�6DQWUDOÕ¶QÕQ

LúOHWLOPHVLQH� LOLúNLQ� V|]OHúPH� LVH� ��� 0DUW� ����� WDULKLQGH� LP]DODQPÕúWÕU�� 6|]� NRQXVX� EHú

<DS�øúOHW� SURMHVLQLQ� WRSODP� NXUXOX� NDSDVLWHVL� ����� 0:� ROXS�� EHú� VDQWUDOÕQ� WRSODP� \ÕOOÕN

RUWDODPD� �UHWLP� NDSDVLWHVL� ���PLO\DU� N:K� GROD\ÕQGDGÕU�� ø]PLU� YH� øVNHQGHUXQ� øWKDO� .|P�U

6DQWUDOODUÕQÕQ�GÕúÕQGDNL�VDQWUDOODUÕQ�LQúDDWÕQD�EDúODQPÕúWÕU�

���������øúOHWPH�+DNNÕ�'HYUL�3URMHOHUL

øúOHWPH�+DNNÕ�'HYUL� SURMHOHUL\OH�7($ù¶ÕQ� LúOHWPHNWH� ROGX÷X� VDQWUDOODUÕQ� |]HO� VHNW|UH� GHYUL

SODQODQPÕúWÕU�� %X� NDSVDPGD� ����� \ÕOÕQGD� +D]DU� 6DQWUDOÕQÕQ� ���� 0:�� GHYUL

JHUoHNOHúWLULOPLúWLU�� ����� \ÕOÕQGD� LVH� dD\ÕUKDQ� ����� 0:��� <DWD÷DQ� ����� 0:��� .HPHUN|\

�����0:��� <HQLN|\� �����0:��� 6RPD� ������0:��� .DQJDO� �����0:��� $OLD÷D� �����0:��

2UKDQHOL� ����� 0:��� dDWDOD÷]Õ� ����� 0:��� 7XQoELOHN� ����� 0:�� YH� 6H\LW|PHU� ����� 0:�

6DQWUDOODUÕQÕQ�GHYUHGLOPHVLQH� NDUDU� YHULOPLú�� LPWL\D]� V|]OHúPHOHUL� LP]DODQPÕúWÕU��dD\ÕUKDQ

7HUPLN� VDQWUDOÕQÕQ� øúOHWPH�+DNNÕ� 'HYUL� ��� +D]LUDQ� ������ 6RPD� 7HUPLN� 6DQWUDOÕQÕQ� GHYLU

LúOHPL� LVH����.DVÕP������ WDULKLQGH� \DSÕOPÕúWÕU��6|]�NRQXVX�SURMHOHUGHQ�.DQJDO�� <DWD÷DQ�

g]HO�VHNW|U�Q
URO��LúOHWPH
GHYLUOHUL�LOH
DUWÕ\RU«

���<ø�GR÷DOJD]�YH
WHUPLN�VDQWUDO
SURMHVLQLQ�WRSODP
GH÷HUL����
PLO\DU«
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<HQLN|\�.HPHUN|\�� 6RPD� $�%� µ� YH� dDWDOD÷]Õ� %� WHUPLN� VDQWUDOODUÕ� XOXVODUDUDVÕ� WDKNLP

NDSVDPÕQD� DOÕQPÕúWÕU�� 'L÷HU� V|]OHúPHOHUH� �(6$�� )RQ� $QODúPDVÕ� YE��� LOLúNLQ� oDOÕúPDODU

GHYDP�HWPHNWHGLU��EDNÕQÕ]�7$%/2����

dDWDOD÷]Õ�%�YH�7XQoELOHN�6DQWUDOODUÕQD�DLW��%DNDQODU�.XUXOX�.DUDUÕ�EHNOHQPHNWHGLU��$OLD÷D

0RWRULQ� YH� 6H\LW|PHU� 7HUPLN� 6DQWUDOODUÕQÕQ� øúOHWPH� +DNNÕ� 'HYUL� LOH� LOJLOL� V|]OHúPH

J|U�úPHOHUL�GHYDP�HWPHNWHGLU�

7RSODP�������0:�NXUXOX� J�F�� YH� ����PLO\RQ� N:K�\ÕO� HQHUML� �UHWLPL� RODQ� �� DGHW�PHYFXW

+(6� WHVLVLQLQ� LúOHWPH� KDNNÕ� GHYLU� LúOHPLQH� LOLúNLQ� GH÷HUOHQGLUPHOHU� GHYDP� HWPHNWHGLU�

$\UÕFD�WRSODP�NXUXOX�J�F��������0:�YH�HOHNWULN��UHWLP�NDSDVLWHVL��\DNODúÕN���PLO\DU�N:K¶H

XODúDQ� ��� DGHW� +(6� YH� �� DGHW� MHRWHUPDO� VDQWUDOÕQ� LúOHWPH� KDNNÕ� GHYUL� LoLQ� P�UDFDDWWD

EXOXQXOPXúWXU�

øúOHWPH� +DNNÕ� 'HYUL� PRGHOL\OH� HOHNWULN� GD÷ÕWÕPÕQÕQ� GD� |]HOOHúWLULOPHVL� DPDoODQPÕúWÕU�� %X

NDSVDPGD� ��� HOHNWULN� GD÷ÕWÕP� E|OJHVL� EHOLUOHQPLú� YH� EX� E|OJHOHULQ� LúOHWPH� KDNNÕ� GHYLUOHUL

LoLQ�J|U�úPHOHUH�EDúODQPÕúWÕU��EDNÕQÕ]�7$%/2����

%X�GD÷ÕWÕP�E|OJHOHULQGHQ�%XUVD�±�<DORYD�E|OJHVLQL�NDSVD\DQ����GD÷ÕWÕP�E|OJHVL�YH�7UDE]RQ

±� 5L]H� ±� $UWYLQ� LOOHULQL� LoHUHQ� ���� 'D÷ÕWÕP� %|OJHVL� LKDOHOHUL� 'DQÕúWD\� WDUDIÕQGDQ� 57h.

\DVDVÕQD� D\NÕUÕ� ROGXNODUÕ� JHUHNoHVL\OH� LSWDO� HGLOPLúWLU�� �57h.� <DVDVÕ¶QD� J|UH� EDVÕQ

RUJDQODUÕQGDQ� ELULQLQ�� GR÷UXGDQ� \DGD� LúWLUDNOHUL� YDVÕWDVÕ\OD� ���¶GHQ� ID]OD� SD\ÕQD

VDKLS�RODQ�úLUNHWOHULQ�EX�LKDOHOHUH�NDWÕOPDVÕ�P�PN�Q�GH÷LO��

øPWL\D]� V|]OHúPHVL� LP]DODQPÕú� GL÷HU� GD÷ÕWÕP� LKDOHOHULQGH� GHYLU� LúOHPOHULQLQ� |Q�P�]GHNL

KDIWDODUGD� \DVDODúDFDN� (OHNWULN� 3L\DVDVÕ� .DQXQX� GR÷UXOWXVXQGD� ��� 0DUW� ����� WDULKLQH

NDGDU� WDPDPODQPDVÕ� JHUHNPHNWHGLU�� %X� WDULKH� NDGDU� GHYLU� LúOHPOHUL� WDPDPODQPD\DQ

LKDOHOHU�LSWDO��HGLOHFHNWLU�

������.$<1$./$5

hUHWLOHQ� HOHNWUL÷LQ� ���¶L� N|P�U� �WDú

N|P�U��OLQ\LW������¶L� GR÷DOJD]�����¶X�VX

ND\QDNODUÕ�� ��¶VÕ� GD� IXHO�RLO� NXOODQÕPÕ\OD

HOGH� HGLOPLúWLU�� .D\QDNODU� DUDVÕQGD

GR÷DOJD]ÕQ� SD\Õ� JLGHUHN� DUWDUNHQ�� VX

ND\QDNODUÕQÕQ� SD\Õ� D]DOPDNWDGÕU�� (OHNWULN

HQHUMLVL� �UHWLP� VLVWHPLQGH� NXOODQÕOPDNWD

RODQ� NXUXOX� J�F�Q� ���¶X� KLGURHOHNWULN

VDQWUDOODUÕQD� DLWWLU�� $QFDN� EX� VDQWUDOODUÕQ

LQúDDVÕQÕQ� X]XQ� V�UPHVL�� PHYVLPH� ED÷OÕ� RODUDN� YHULPOHULQLQ� G�úPHVL�� NLPL� ]DPDQ� LVH

���

���
���

��

��
�� ��

.|P�U

'R÷DOJD]

6X

)XHO�R LO

0 R WR ULQ

' L÷HU


hUHWLP�.D\QDNODUÕ


U�]JDU�QDIWD�MHRWHUPDO�o|S

(OHNWULN
GD÷ÕWÕPÕQGD
LúOHWPH�KDNNÕ
GHYUL«

(OHNWULN
�UHWLPLQGH�HQ
E�\�N�SD\�N|P�U�
GR÷DOJD]�YH�VX
ND\QDNODUÕQÕQ«
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�UHWLPLQ� GXUGXUXOPDVÕ� SD\ODUÕQÕQ� JLGHUHN� D]DOPDVÕQD� \RO� DoPDNWDGÕU�� 3HN� oRN� �ONHGH

HOHNWUL÷LQ� NHVLQWLVL]� RODUDN� VD÷ODQPDVÕQÕ� J�YHQFH� DOWÕQD� DODELOPHN� LoLQ� KLGURHOHNWULN

VDQWUDOODUÕQ�WRSODP�J�F��NDGDU�\HGHN�J�o�EXOXQGXUXOPDNWDGÕU�

���������'R÷DOJD]

'R÷DOJD]ÕQ�G�Q\D�JHQHOLQGH�HOHNWULN�HQHUMLVL�ND\QD÷Õ�RODUDN�NXOODQÕPÕ�VRQ����\ÕOGD�D]DODQ

N|P�U� NXOODQÕPÕQD� � SDUDOHO� RODUDN� DUWPÕúWÕU�� %X� DUWÕú�� N|P�U� VDQWUDOODUÕQÕQ� \DUDWWÕ÷Õ� oHYUH

NLUOLOL÷LQLQ�\DQÕVÕUD�NRPELQH�oHYULP�VDQWUDOODUÕQGD�\DúDQDQ�WHNQRORMLN�JHOLúPHOHUH�YH�\�NVHN

YHULPOLOL÷H� ED÷ODQPDNWDGÕU�� $QFDN� GR÷DOJD]� NXOODQÕPÕQÕQ� |Q�QGH� LNL� E�\�N� HQJHO� \HU

DOPDNWDGÕU�� %XQODUGDQ� HQ� |QHPOLVL� GR÷DOJD]� UH]HUYOHULQLQ� |P�UOHULQLQ� SHWURO� YH� N|P�U

UH]HUYOHULQH� NÕ\DVOD� �RUWDODPD� ���� \ÕO�� NÕVD� ROPDVÕGÕU�� øNLQFL� VHEHS� LVH� UH]HUYOHULQ� E�\�N

|Oo�GH�5XV\D� LOH�2UWDGR÷XGDNL�$UDS��ONHOHULQLQ�HOLQGH�EXOXQPDVÕ�YH�GROD\ÕVÕ\OD�GR÷DOJD]

DU]ÕQÕQ�SROLWLN�QHGHQOHUOH�GDOJDODQPD�RODVÕOÕ÷ÕGÕU�

����� \ÕOÕQGDQ� LWLEDUHQ� 7�UNL\H¶GH� GR÷DOJD]� NXOODQÕPÕ� JLGHUHN� DUWPÕú� YH� ����� \ÕOÕQGD

GR÷DOJD]�W�NHWLPL����PLO\DU�Pñ¶H�XODúPÕúWÕU��$QFDN�7�UNL\H¶QLQ�HOLQGHNL�UH]HUYOHU�GR÷DOJD]

WDOHELQL�NDUúÕODPDNWDQ�oRN�X]DNWÕU������PLO\RQ�Pñ��YH�7�UNL\H�LKWL\DFÕQÕ�E�\�N�|Oo�GH�LWKDODW

\ROX\OD�NDUúÕODPDNWDGÕU��EDNÕQÕ]�5(6ø0����

$]HUL� 3HWURO�Q�� *�UFLVWDQ� �]HULQGHQ� 7�UNL\H¶\H� RUDGDQ� GD� '�Q\D� SD]DUODUÕQD� WDúÕ\DFDN

RODQ� %DN��&H\KDQ� ERUX� KDWWÕ�� 7�UNL\H¶QLQ� VWUDWHMLN� HQHUML� KDWODUÕQÕQ� ELUOHúWL÷L� ELU� PHUNH]

KDOLQH�JHOPHVLQL�VD÷OD\DFDNWÕU�����(\O�O�����¶GH�+D]DU�GHQL]LQGH�\HU�DODQ�$]HUL��dÕUDN�YH

*�QHúOL��$&*��VDKDODUÕQGDNL�SHWURO�Q�DUDPD���UHWLP�YH�SD\ODúÕPÕ�NRQXVXQGD�$]HUEH\FDQ

3HWURO�úLUNHWL�62&$5�LOH�\DEDQFÕ�SHWURO�úLUNHWOHUL�%DN�¶GH�DQODúPDVÕ\OD�RUWD\D�oÕNDQ�%DN��

7LIOLV�&H\KDQ�KDP�SHWURO�ERUX�KDWWÕ�SURMHVL�LOH�LOJLOL�'�Q\D�%DQNDVÕ�ILQDQVPDQÕ\OD�KD]ÕUODQDQ

IL]LELOLWH� UDSRUX� $÷XVWRV� ����¶GH� RQD\ODQGÕ�� 3URMHQLQ� UHVPL\HW� ND]DQPDVÕQD� \|QHOLN

K�N�PHWOHUDUDVÕ� DQODúPD� 7�UNL\H¶QLQ� oDEDODUÕ� YH� $PHULND� %LUOHúLN� 'HYOHWOHUL¶QLQ� +D]DU

HQHUML� SURMHOHULQH� YHUGL÷L� GHVWHN� LOH� ��� .DVÕP� ����¶GD� $*ø7� ]LUYHVLQGH� $]HUEH\FDQ�

*�UFLVWDQ� YH� 7�UNL\H� &XPKXUEDúNDQODUÕ� WDUDIÕQGDQ� LP]DODQGÕ�� %RUX� KDWWÕQÕQ� HNRQRPLN

ER\XWX� WDUWÕúÕOÕUNHQ�� �� (NLP� ����¶GH� $,2&� �\HVL� �� úLUNHWWHQ� �6RFDU�� %3�� 8QRFDO�� 6WDWRLO�

73$2��,WRFKX��5DPFR�YH�'HOWD�+HVV��ROXúDQ�\HQL�JUXEXQ��\HOHUL�6SRQVRU�*UXS�)LQDQVPDQ

YH�øúELUOL÷L�SURMHVLQL�LP]DODGÕODU��+DWWÕ�NRQWURO�HGHFHN�RODQ�DQD�LKUDo�ERUX�KDWWÕ�NDWÕOÕPFÕODUÕQÕ

EHOLUOHGLOHU��%RUX�KDWWÕQÕQ� LQúDDVÕQD� LOLúNLQ� LKDOH�GHWD\�P�KHQGLVOLN�oDOÕúPDODUÕQÕQ������ \ÕOÕ

LoLQGH�WDPDPODQPDVÕQGDQ�VRQUD�G�]HQOHQHFHN��3URMHQLQ������\ÕOÕ�VRQXQGD�WDPDPODQDUDN

KL]PHWH�DOÕQPDVÕ�SODQODQPDNWDGÕU�

&R÷UDIL�NRQXPX�LWLEDUL\OH�]HQJLQ�GR÷DOJD]�ND\QDNODUÕQD�VDKLS�RODQ�5XV\D�YH�øUDQ¶D�NRPúX

RODQ�7�UNL\H�� GR÷DOJD]� LKWL\DFÕQÕQ� E�\�N� NÕVPÕQÕ�5XV\D¶GDQ� VDWÕQ� DOPDNWDGÕU�� &H]D\LU� YH

'�Q\DGD
GR÷DOJD]ÕQ�SD\Õ
DUWÕ\RU�DQFDN
UH]HUYOHU�GDKD
VÕQÕUOÕ«

0DYL�$NÕP
SURMHVL«

%DN��±�&H\KDQ
3URMHVL���
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1LMHU\D¶GDQ� GD� /1*� �/LTXLG� 1DWXUDO� *DV�� LWKDO� HGLOHUHN� ]DPDQ� ]DPDQ� \DúDQDQ� DoÕ÷ÕQ

|Q�QH� JHoLOPH\H� oDOÕúÕOPDNWDGÕU�� <XUWLoLQGH� GR÷DOJD]� GD÷ÕWÕPÕQÕQ� WHNHOL� RODQ� %27$ù

DUWPDNWD� RODQ� GR÷DOJD]� W�NHWLPLQL� J|]|Q�QH� DODUDN� DU]Õ� DUWWÕUDFDN� YH� oHúLWOHQGLUHFHN

SURMHOHU�JHOLúWLUPLúWLU��%X�SURMHOHULQ�HQ�|QHPOLOHULQGHQ�ELUL�YH�JHUoHNOHúPH\H�HQ�\DNÕQ�RODQÕ

0DYL�$NÕP�3URMHVL¶GLU��%X�SURMH�.DUDGHQL]¶LQ�DOWÕQGDQ�G|úHQHFHN�ERUX�KDWWÕ\OD�5XV\D� YH

7�UNL\H� DUDVÕQGD� GR÷UXGDQ� GR÷DOJD]� KDWWÕ� NXUXOPDVÕQÕ� DPDoODPDNWDGÕU�� øQúDD� IDDOL\HWOHUL

KÕ]OD�GHYDP�HWPHNWH�RODQ�SURMHQLQ������ \ÕOÕQGD�ELWLULOPHVL� YH� \ÕOGD� \DNODúÕN����PLO\DU�Pñ

GR÷DOJD]ÕQ�EX�\ROOD�VDWÕQ�DOÕQPDVÕ�SODQODQPDNWDGÕU�

%LU�GL÷HU�E�\�N�SURMH� LVH�7UDQV�+D]DU�%RUX�+DWWÕ�3URMHVL¶GLU��7�UNPHQLVWDQ�GR÷DOJD]ÕQÕQ

%DN��&H\KDQ� ERUX� KDWWÕQD� SDUDOHO� ELU� KDWOD� 7�UNL\H¶\H� YH� $YUXSD¶\D� WDúÕQPDVÕ

KHGHIOHQPHNWH\GL�DQFDN�7�UNPHQLVWDQ¶ÕQ�GR÷DOJD]�VDWÕúÕ�NRQXVXQGD�5XV\D� LOH�DQODúPDVÕ

SURMH\L� JHoHUVL]� KDOH� JHWLUPLúWL�� 6RQ� J�QOHUGH� EX� LNL� �ONH� DUDVÕQGDNL� GR÷DOJD]� VDWÕúÕQÕQ

7�UNPHQLVWDQ�WDUDIÕQGDQ�GXUGXUXOPDVÕ�ERUX�KDWWÕ�LoLQ�\HQL�ELU�EDúODQJÕo�RODELOLU�

'R÷DOJD]� DOÕPÕQGD� WHN� �ONH\H� ED÷ÕPOÕ� NDOPDPD�oDEDODUÕQÕQ� ELU� VRQXFX� RODUDN� WDVDUODQDQ

øUDQ� 'R÷DOJD]� %RUX� +DWWÕ¶QÕQ� ����� \ÕOÕQGD� WDPDPODQDFD÷Õ� |QJ|U�O�\RU�� 6WDWHMLN� DoÕGDQ

HOHúWLULOHQ�EX�SURMHQLQ��7�UNPHQ�GR÷DOJD]ÕQGDNL�ROXPVX]OXNODU�YH�5XV\D¶GDQ�DOÕQDQ� JD]ÕQ

PLNWDUÕ�J|]|Q�QGH�EXOXQGXUXOGX÷XQGD�7�UNL\H� LoLQ�ELU�DOWHUQDWLI�\DUDWWÕ÷Õ�DoÕNWÕU��%RUX�KDWWÕ

IDDOL\HWH� JHoLULOGL÷LQGH� \ÕOGD� �� PLO\DU� Pñ¶H� YDUDQ� ELU� GR÷DOJD]� DU]Õ� VD÷OD\DFD÷Õ

KHVDSODQPDNWDGÕU�

.Õú�D\ODUÕQGD�DUWDQ�NXOODQÕPOD�EHUDEHU� ]DPDQ� ]DPDQ� \DúDQDQ�GR÷DOJD]�DoÕ÷ÕQÕ� |QOHPHN

DPDFÕ\OD� 1LMHU\D� YH� &H]D\LU¶GHQ� WDQNHUOHU� \ROX\OD� /1*� LWKDO� HGLOPHNWHGLU�� $QFDN� /1*

NXOODQÕODQ� VDQWUDOODUÕQÕQ� \DSÕPÕQGD� \DúDQDQ� JHFLNPHOHU� YH� \HWHUOL� GHSRODPD� LPNDQÕQÕQ

ROPDPDVÕ� W�NHWLPLQ� \D\JÕQODúPDVÕQÕ� HQJHOOHPHNWHGLU�� $OLD÷D� YH� (GLUQH¶GD� \DSÕOPDVÕ

SODQODQDQ� GHSRODU� LOH� 5XV\D¶GDQ� DOÕQDQ� GR÷DOJD]OD� UHNDEHW� HGHELOHFHN� ELU� DOWHUQDWLI� \DNÕW

ROXúWXUXODELOHFHNWLU�

���������5�]JDU

3HWURO� IL\DWODUÕQGD�]DPDQ�]DPDQ�PH\GDQD�JHOHQ�GDOJDODQPDODU��N|P�U�Q�oHYUH\H�YHUGL÷L

]DUDUD� \|QHOLN� JHOLúHQ� oHYUHFL� GX\DUOÕOÕN�� GR÷DOJD]� UH]HUYOHULQLQ� NÕVD� |P�UO�� YH� ELUNDo

�ONHQLQ� WHNHOLQGH� ROPDVÕ� G�Q\D\Õ� DOWHUQDWLI� YH� \HQLOHQHELOLU� HQHUML� ND\QDNODUÕQD� \|QHOWWL�

7DPDPHQ� GR÷DO� ELU� ND\QDN� RODQ� U�]JDU� oHYUH� NLUOLOL÷LQH� \RO� DoPDPDVÕ� YH� \HQLOHQHELOLU

ROPDVÕ\OD� DOWHUQDWLI� ND\QDNODU� DUDVÕQGD� |QH� oÕNWÕ�� ����¶OL� \ÕOODUGD� U�]JDUD� GD\DOÕ� HQHUML

�UHWLPLQGH� E�\�N� JHOLúPHOHU� \DúDQGÕ�� g]HOOLNOH� 'DQLPDUND� EX� DODQGD� VDEÕUOÕ� oDOÕúPDODUÕ

VRQXFX� NXUXOX� J�F�� ���� 0:¶D� XODúDQ� U�]JDU� VDQWUDOODUÕ� JHOLúWLUPH\L� EDúDUGÕ�� $PHULND

%LUOHúLN� 'HYOHWOHUL� YH� $OPDQ\D¶QÕQ� GD� NDWNÕODUÕ\OD� U�]JDU� WULE�QOHUL� ����¶GD� GL÷HU� HQHUML

ND\QDNODUÕ\OD�GDKD�L\L�UHNDEHW�HGHELOLU�KDOH�JHWLULOGLOHU�

7UDQV�+D]DU�%RUX
KDWWÕ�SURMHVL«

øUDQ�GR÷DOJD]
ERUX�KDWWÕ«

<HQLOHQHELOLU�ELU
HQHUML�ND\QD÷Õ«
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����� \ÕOÕQGD� '�Q\DQÕQ� WRSODP� U�]JDU� VDQWUDOODUÕ� NXUXOX� J�F�� ���� 0:� LNHQ� ����� \ÕOÕQGD

�������0:¶D�XODúPÕúWÕU��.XUXOX�J�F�Q�KHU� \ÕO� RUWDODPD�����DUWDUDN� ����� \ÕOÕQGD� ������

0:� RODUDN� JHUoHNOHúHFH÷L� KHVDSODQPDNWDGÕU�� ����� \ÕOÕQGD� HOHNWULN� HQHUMLVL� �UHWLPLQLQ

���¶XQXQ�������µGH�LVH����¶LQLQ�U�]JDUGDQ�VD÷ODQDFD÷Õ�|QJ|U�OPHNWHGLU�

7�UNL\H� U�]JDUÕGDQ� HOHNWULN� HQHUMLVL� HOGH� HWPH\H� HOYHULúOL� FR÷UDIL� NRQXPD� VDKLSWLU�� 5�]JDU

HQHUMLVL� SRWDQVL\HOL� ��� ELQ� 0:� RODUDN� KHVDSODQPDNWDGÕU�� $QFDN� úX� DQGD� EX� SRWDQVL\HOLQ

|QHPVHQHPH\HFHN�GHUHFHGH�N�o�N�ELU�NÕVPÕ��VDGHFH����0:��NXOODQÕOPDNWDGÕU�

7�UNL\H¶GH� LON� WLFDUL� DPDoOÕ� U�]JDU� VDQWUDOÕ� 'HPLUHU� +ROGLQJ� WDUDIÕQGDQ� RWRSURG�NW|U

VWDW�V�QGH� IDDOL\HWH� JHoLULOGL�� ho� �QLWHGHQ� ROXúDQ� YH� ���� 0:� NXUXOX� J�F�QGH� RODQ� EX

VDQWUDO� ��� ùXEDW� ����� WDULKLQGH� IDDOL\HWH� JHoWL�� ���� 0:� NXUXOX� J�FH� VDKLS� LNLQFL� U�]JDU

VDQWUDOÕ� LVH�$5(6�$�ù�� WDUDIÕQGDQ�<DS�øúOHW�'HYUHW�PRGHOL\OH�dHúPH�$ODoDWÕ¶GD� LúOHWPH\H

DoÕOGÕ�� %R]FDGD¶GD� NXUXODQ� ����� 0:� NXUXOX� J�F�QGHNL� �o�QF�� U�]JDU� VDQWUDOÕ� ����� \ÕOÕ

LoLQGH�IDDOL\HWH�JHoWL��%X�VDQWUDOÕ�'HPLUHU�+ROGLQJ�<DS�øúOHW�'HYUHW�PRGHOL\OH�NXUGX��(QHUML

YH�7DEL�.D\QDNODU�%DNDQOÕ÷Õ¶QD�<DS�øúOHW�'HYUHW�PRGHOL\OH�JHOLúWLULOHQ�YH�NXUXOX�J�F������

0:¶D� WDP� ��� U�]JDU� VDQWUDOÕ� EDúYXUXVX� \DSÕOPÕú� GXUXPGD�� ���� 0:� NXUXOX� J�FH� VDKLS

RODFDN���U�]JDU�VDQWUDOÕQÕQ������\ÕOÕ�LoHULVLQGH�ELWLULOHFH÷L�|QJ|U�O�\RU�

5�]JDU�VDQWUDOODUÕ�KÕ]OÕ�NXUXODELOPHOHUL�YH�G�ú�N��UHWLP�PDOL\HWOHUL\OH�\DWÕUÕPFÕODUD�ROGXNoD

FD]LS� JHOPHVLQH� UD÷PHQ� U�]JDU� VDQWUDOODUÕQÕQ� \DJÕQODúPDVÕQÕQ� |Q�QGH� ELUWDNÕP� HQJHOOHU

EXOXQPDNWDGÕU��5�]JDUÕQ�úLGGHWL�NDGDU�V�UHNOLOL÷L�GH�|QHPOL�ROGX÷X�LoLQ�U�]JDU�VDQWUDOODUÕQÕQ

NXUXODFD÷Õ� DODQODUÕQ� GLNNDWOL� VHoLOPHVL� JHUHNPHNWHGLU�� %LU� GL÷HU� GLNNDW� HGLOPHVL� JHUHNHQ

KXVXVWD� VDQWUDOODUÕQ� NXUXODELOHFH÷L� \HWHUOL� DODQÕQ� EXOXQPDVÕ� YH� EX� DODQÕQ� HOHNWUL÷LQ

W�NHWLOHFH÷L�ELULPOHUH�X\JXQ�PHVDIHGH�ROPDVÕGÕU��øOHWLP�KDWODUÕQÕQ�X]XQOX÷X�VDQWUDOÕQ�YHULPOL

oDOÕúPDVÕQÕ�|QHPOL�|Oo�GH�HWNLOHPHNWHGLU�

���������1�NOHHU�(QHUML

'DKD� |QFH� ����������� ���������� DQG� ���������� \ÕOODUÕQGD� J�QGHPGH� RODQ� Q�NOHHU

VDQWUDO�SURMHVL������\ÕOÕQGD�NRDOLV\RQ�RUWDNODUÕQÕQ�DQODúPDVÕ\OD�LON�GHID�JHUoHNOHúPH\H�oRN

\DNODúPÕúWÕ�

$NNX\X¶GD� \DSÕOPDVÕ� SODQODQDQ� Q�NOHHU� VDQWUDO� LoLQ� LKDOH� V�UHFL� ����� \ÕOÕQGD� EDúODGÕ� YH

����� \ÕOÕQGD� �o� ILUPDGDQ� WHNOLI� DOÕQGÕ�� $QFDN� LKDOH� V�UHFL� �� \ÕO� ER\XQFD� ELU� VRQXFD

ED÷ODQDPDGÕ�� ����� \ÕOÕ� $UDOÕN� D\ÕQGD� Q�NOHHU� VDQWUDO� SURMHVLQLQ� WDPDPODQPDVÕQGD� NDUDUOÕ

ROXQGX÷XQX�ELOGLUHQ�K�N�PHW�DoÕNODPDVÕQD� UD÷PHQ� LKDOH� VRQXFXQXQ�DoÕNODQPDVÕ� LNL�NHUH

HUWHOHQGL�� ��� 7HPPX]� ����� WDULKLQGH� Q�NOHHU� VDQWUDO� SURMHVLQLQ� \HQLGHQ� UDID� NDOGÕUÕOGÕ÷Õ

DoÕNODQGÕ�

'�Q\DGD�NXUXOX
J�o��������0:¶D
XODúWÕ«

7�UNL\H¶GH
NXOODQÕP�úX�DQ
oRN�D]«

.XUXOXú�YH��UHWLP
PDOL\HWL�G�ú�N«

dHYUH�GX\DUOÕOÕ÷Õ
Q�NOHHU�HQHUML
SURMHOHULQGH
HQJHO«
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���������+LGURHOHNWULN

hONHPL]� HOHNWULN� HQHUMLVLQLQ� \DNODúÕN� ���¶XQX� KLGUROHNWULN� HQHUML� VDQWUDOODUÕQGDQ

VD÷ODPDNWDGÕU�� <HQLOHQHELOLU� ELU� HQHUML� ND\QD÷Õ� ROPDVÕQÕQ� \DQÕQGD� �UHWLP�PDOL\HWOHULQLQ� GH

ROGXNoD�G�ú�N�ROPDVÕ�KLGURHOHNWULN�VDQWUDOODUÕQD�|QHPOL�DYDQWDMODU�VD÷ODPDNWDGÕU��$QFDN�VX

ND\QDNODUÕQÕQ� \D÷ÕúD�ED÷ÕPOÕ�ROPDVÕ�HOHNWULN��UHWLPLQGH�PHYVLPOHU� LWLEDUL\OH�NHVLQWLOHUH� \RO

DoPDNWDGÕU�� gWH� \DQGDQ� KLGURHOHNWULN� VDQWUDOODUÕQÕQ� 0:� EDúÕQD� NXUXOXP� PDOL\HWL� WHUPLN

VDQWUDOODUOD�NDUúÕODúWÕUÕOGÕ÷ÕQGD�ROGXNoD�\�NVHNWLU�

<DWÕUÕP� PDOL\HWL� \�NVHN� KLGURHOHNWULN� VDQWUDOODUÕQÕQ� VD\ÕVÕQÕQ� DUWWÕUÕOPDVÕ� LoLQ� GHYOHW� <DS�

øúOHW�'HYUHW� PRGHOL\OH� JHUoHNOHúWLULOHFHN� SURMHOHUL� LKDOH\H� DoPÕúWÕU�� ùX� DQD� NDGDU� NXUXOX

J�F������0:¶D�XODúDQ����KLGURHOHNWULN�VDQWUDO�LúOHWPH\H�DOÕQPÕúWÕU��%X�VDQWUDOODUÕQ�HOHNWULN

�UHWLP�NDSDVLWHVL�����PLO\RQ�N:K¶WLU�

������0:�NXUXOX�J�F�QGH�YH� \DNODúÕN���PLO\DU�N:K�HOHNWULN��UHWPH�NDSDVLWHVLQH�VDKLS��

KLGURHOHNWULN� VDQWUDOÕQÕQ� LQúDDVÕ� GHYDP� HWPHNWHGLU�� %X� VDQWUDOODUGDQ� ���� 0:� J�F�QGHNL

%LUHFLN�VDQWUDOÕQGD�NÕVPHQ�HOHNWULN��UHWLPLQH�EDúODQPÕúWÕU�

øQúDDVÕQD�EDúODQPDPÕú�DQFDN�(QHUML�%DNDQOÕ÷Õ¶\OD�V|]OHúPHOHUL�LP]DODQPÕú����SURMH�������

0:�NXUXOX�J�o��������PLO\RQ�N:K��UHWLP�NDSDVLWHVL��EXOXQPDNWDGÕU�

'37� WDUDIÕQGDQ� RQD\ODQ� ������ 0:� J�F�QGHNL� �� SURMHQLQ� �VWOHQLFL� ILUPDODUÕ� LVH� (QHUML

%DNDQOÕ÷Õ� LOH� J|U�úPHOHULQL� V�UG�UPHNWHGLU�� $\UÕFD� ������ 0:� J�F�QGHNL� �� VDQWUDO� '37

RQD\Õ�EHNOHPHNWHGLU�

���������.|P�U ��

.|P�U�� 7�UNL\H¶QLQ� HQHUML� ND\QDNODUÕ� DUDVÕQGD� |QHPOL� ELU� \HU� WXWPDNWDGÕU�� 7�UNL\H� HOHNWULN

HQHUMLVL� WRSODP� NXUXOX� J�F�Q�Q� ���¶LQH� NDUúÕOÕN� JHOHN� ������ 0:� N|P�UH� ED÷ÕPOÕ

oDOÕúPDNWDGÕU�

7�UNL\H¶QLQ� N|P�U� UH]HUYLQLQ� GHWD\OÕ� ROPD\DQ� oDOÕúPDODUD� J|UH� ������ PLO\RQ� WRQ� ROGX÷X

ELOLQPHNWHGLU�� %X� UH]HUYOHULQ� \HWHUOL� KDUFDPD� \DSÕOGÕ÷Õ� WDNGLUGH� �������PLO\RQ� WRQD� NDGDU

DUWWÕUÕODELOHFH÷L� KHVDSODQPDNWDGÕU�� +DOLKD]ÕUGD� IRVLO� \DNÕWODU� DUDVÕQGD� UH]HUY� E�\�NO�÷�

DoÕVÕQGDQ� \HWHUOL� WHN� ND\QDN� OLQ\LW� N|P�U�G�U�� %LOLQHQ� OLQ\LW� UH]HUYOHUL� ������ PLO\RQ� WRQD

XODúPÕúWÕU� DQFDN� EX� ND\QDNODUÕQ� E�\�N� NÕVPÕ� ÕVÕ� GH÷HUL� G�ú�N� |]HOOLNOL� N|P�UGHQ

ROXúPDNWDGÕU�� (QHUML� �UHWLPL� EDNÕPÕQGDQ� GÕúD� ED÷ÕPOÕOÕ÷Õ� D]DOWDELOHFHN� RODQ� N|P�U

UH]HUYOHULPL]LQ� oR÷XQOX÷X� ÕVÕ� GH÷HUL� G�ú�N� YH� N�N�UW� RUDQÕ� \�NVHN� NDOLWHVL]� OLQ\LWWHQ

ROXúPDNWDGÕU��%X� OLQ\LWLQ�N|P�U�VDQWUDOODUÕQGD�NXOODQÕOPDVÕ�oHYUH�NLUOLOL÷LQH� \RO� DoPDNWDGÕU�

<HWHUVL]� DUÕWPD� �QLWHOHUL� \�]�QGHQ� <DWD÷DQ� 6DQWUDOÕ¶QGD� ����� \ÕOÕ� LoLQGH� HOHNWULN� HQHUMLVL

�UHWLPL�ELUNDo�GHID�GXUGXUXOPXúWXU�

6X�ND\QDNODUÕQÕQ
\D÷ÕúD�ED÷OÕ
ROPDVÕ�SUREOHP
\DUDWÕ\RU«

6ÕUDGD�SHN�oRN
SURMH�YDU«

7�UNL\H¶QLQ
N|P�U�UH]HUYL
������PLO\RQ�WRQ
FLYDUÕQGD«



(1(5-ø�6(.7g5�5$3258

2QXU�g=<857��������������������������������������������������������������������������������RR]\XUW#VWUDWHML�FRP�WU��

%X� GH]DYDQWDMODUÕQD� UD÷PHQ� N|P�U�Q� |QHPL� DUWDFDNWÕU�� gQ�P�]GHNL� \ÕOODUGD� V�UHNOL

\�NVHOHFH÷L�|QJ|U�OHQ�ELULQFLO�HQHUML� ND\QDNODUÕ� WDOHEL��7�UNL\H¶QLQ� IRVLO� \DNÕW� ND\QDNODUÕQÕQ

\HWHUVL]OL÷LQGHQ�GROD\Õ� GÕúD�ED÷ÕPOÕOÕ÷Õ� DUWWÕUDFDNWÕU��5H]HUY� |P�UOHUL� NÕVD� RODQ� GR÷DOJD]ÕQ

IL\DWÕ�\�NVHOPH�WUHQGL�LoLQGHGLU��6X�YH�U�]JDU�JLEL�\HQLOHQHELOLU�HQHUML�ND\QDNODUÕQÕQ�V�UHNOL�YH

NDOLWHOL� HOHNWULN� VD÷ODPDNWD� \HWHUVL]� NDOPDVÕ� 7�UNL\H¶\L� N|P�U� UH]HUYOHULQL� \HQLGHQ

GH÷HUOHQGLUPH\H�]RUOD\DELOLU������¶OÕ� \ÕOODUÕQ�RUWDODUÕQGD� \ÕOGD� \DNODúÕN����� \DWÕUÕP� \DSÕODQ

N|P�U�ND\QDNODUÕQÕQ� LVODK�HGLOPHVL�YH�G�ú�N�NDORULOL� OLQ\LWLQ� ]HQJLQOHúWLULOPHVL� LoLQ�JHUHNHQ

\DWÕUÕPODUÕQ�\DSÕOPDVÕ�LOH�7�UNL\H�LVWLNUDUOÕ�ELU�HQHUML�ND\QD÷ÕQD�NDYXúDELOLU�

������62581/$5

7�UNL\H�����������\ÕOODUÕ�DUDVÕQGD�HOHNWULN�HQHUMLVL�VHNW|U�QH�\DSÕOPDVÕ�JHUHNHQ�\DWÕUÕPODUÕ

JHUoHNOHúWLUPHGL÷L� LoLQ�EXJ�Q�HOHNWULN�DoÕ÷Õ� \DúDPDNWDGÕU� YH� ����� \ÕOÕQGDQ�|QFH� EX� DoÕ÷Õ

NDSDWPDVÕ�P�PN�Q�J|]�NPHPHNWHGLU�

+LGUR� HOHNWULN«� (OHNWULN� �UHWLPLQGH� ���� SD\D� VDKLS� RODQ� KLGURHOHNWULN� VDQWUDOODUÕQÕQ

\D÷ÕúODUÕQ�\HWHUVL]�ROGX÷X�G|QHPOHUGH�NDSDVLWHOHULQLQ�ROGXNoD�DOWÕQGD��UHWLP�\DSPDODUÕ�EX

DoÕ÷Õ�GHULQOHúWLUPHNWHGLU��%DUDMODUGD�VX�VHYL\HOHUL�NULWLN�G�]H\NHQ�KLGURHOHNWULN�VDQWUDOODUÕQGD

�UHWLPH�GHYDP�HWPHN�EX�VDQWUDOODUÕQ�X]XQ�V�UH� YHULPVL]�oDOÕúPDODUÕQD�QHGHQ�ROPDNWDGÕU�

7�UNL\H�HOHNWULN�HQHUMLVLQGH�NHVLQWLVL]�DU]Õ�VD÷ODPDN� LoLQ�NXUXOX�NDSDVLWHVLQLQ����¶X�NDGDU

\HGHN�J�o�EXOXQGXUPDN�]RUXQGDGÕU�

'R÷DOJD]«� � 'R÷DOJD]� DU]ÕQGD� GÕúDUÕ\D� ED÷ÕPOÕ� ROXQPDVÕ� GD� VHNW|UGH� |QHPOL� VRUXQODUD

QHGHQ� ROPDNWDGÕU�� .Õú� D\ODUÕQGD� NRQXWODUGD� GR÷DOJD]� W�NHWLPLQLQ� DUWPDVÕ\OD� HOHNWULN

VDQWUDOODUÕQD� ]DPDQ� ]DPDQ� JD]� YHULOHPHPHVL�� HOHNWULN� �UHWLPLQGH� NHVLQWLOHUH� YH� NXUXOX

J�F�Q�NXOODQÕODPDPDVÕQD�\RO�DoPDNWDGÕU�

9HULPOLOLN«� �7($ù�YH�ED÷OÕ�RUWDNODUÕQÕQ�HOLQGH�EXOXQDQ� WHUPLN�VDQWUDOODUÕQ�ELU�NÕVPÕ�X]XQ

V�UHQ�EDNÕP�YH�WDPLUDWODU�\�]�QGHQ��ELU�NÕVPÕ�HNRQRPLN�|P�UOHULQLQ�VRQXQD�\DNODúPDODUÕ

QHGHQL\OH� YHULPOL� �UHWLP� \DSDPDPDNWDGÕU�� 2WRSURG�NW|UOHULQ� LúOHWPHVLQGHNL� WHUPLN

VDQWUDOODUÕ� RUWDODPD� oDOÕúPD� V�UHOHUL� ����� VDDW�\ÕO� LNHQ�� EX� RUDQ� � 7($ù� YH� ED÷OÕ

RUWDNOÕNODUÕQD�DLW�VDQWUDOODUGD�������VDDW�\ÕO¶D�G�úPHNWHGLU�

.DPX¶QXQ� URO�«� (OHNWULN� SL\DVDVÕQÕQ� OLEHUDOOHúPHVLQLQ� |Q�QGHNL� HQJHOOHULQ

NDOGÕUÕOPDPDVÕ�� HOHNWULN� HQHUMLVLQLQ� NDPX� KL]PHWL� RODUDN� WDQÕPODQPDVÕ�� HOHNWULN� IL\DWODUÕQÕQ

GHYOHW� WDUDIÕQGDQ� EHOLUOHQL\RU� ROPDVÕ�� GR÷DOJD]ÕQ� WHN� GD÷ÕWÕFÕVÕQÕQ� %27$ù� ROPDVÕ� YH

GR÷DOJD]ÕQ�KDOHQ�VDGHFH���LOH�XODúWÕUÕOPÕú�ROPDVÕ�|]HO�VHNW|U�Q�HOHNWULN�HQHUMLVL��UHWLPLQGH

JHUHNWL÷L�NDGDU�DNWLI�ROPDVÕQÕ�HQJHOOHPHNWHGLU�

gQHPOL�ELU�ND\QDN
RODQ�N|P�UGH
\DSÕOPDVÕ
JHUHNHQ
\DWÕUÕPODU«

<DWÕUÕPODUÕQ
GXUPDVÕ�LOH�DUWDQ
HQHUML�DoÕ÷Õ«

'R÷DOJD]GD�GÕúDUÕ
ED÷ÕPOÕOÕN«

<D÷Õú�GXUXPX«

'�ú�N
YHULPOLOLN«

'HYOHWLQ�URO��HQ
D]D�LQPHOL«
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<ø� YH� <ø'� SURMHOHULQGH� VRUXQODU«� '�Q\D� %DQNDVÕ� YH� ,0)� |]HOOHúWLUPH� oDOÕúPDODUÕQGD

<DS�øúOHW�'HYUHW� PRGHOLQLQ� NXOODQÕOPDVÕQD� NDUúÕ� oÕNPDNWDGÕU�� ��� \ÕO� NXOODQÕOGÕNWDQ� VRQUD

HNRQRPLN�|PU�Q�Q�VRQXQD�\DNODúDQ�VDQWUDOODUÕQ�GHYOHWH�GHYUHGLOPHVLQLQ��YHULPVL]�oDOÕúDQ

\HQL�.ø7¶OHU�\DUDWDFD÷ÕQD�LúDUHW�HGHQ�'�Q\D�%DQNDVÕ�YH�,0)��EX�SURMHOHUH�+D]LQH�*DUDQWLVL

YHULOPHVLQLQ� HNRQRPLN� LVWLNUDU� SURJUDPÕ� DoÕVÕQGDQ� GD�� HOHNWULN� SL\DVDVÕQGDNL� \HQLGHQ

\DSÕODQGÕUPD�oDOÕúPDODUÕQD�GD�WHUV�ELU�X\JXODPD�ROGX÷XQGD�ÕVUDU�HWPHNWHGLUOHU��%X�EDVNÕODU

VRQXFXQGD�+�N�PHW� <ø'� LOH� |]HOOHúWLUPH� \DSÕOPDPDVÕQD� NDUDU� YHUGL� DQFDN�� \DúDQPDNWD

RODQ�HQHUML�DoÕ÷ÕQÕQ�]RUODPDVÕ\OD������� \ÕOÕQD�NDGDU�ELWLULOPH� WDDKK�W��DOÕQDQ�<ø'�SURMHOHUL

+D]LQH� YH� HOHNWULN� DOÕP� JDUDQWLVLQGHQ� \DUDUODQGÕUÕOGÕ�� ����� \ÕOÕQGDQ� LWLEDUHQ� \�U�UO�÷H

JLUHFHN�RODQ�(OHNWULN�3L\DVDVÕ�.DQXQX�LOH�|]HOOHúWLUPH�YDUOÕN�VDWÕú�\|QWHPL\OH�\DSÕOPDVÕ�YH

<ø'�PRGHOLQLQ�NDOGÕUÕOPDVÕ�SODQODQPDNWDGÕU�

g]HOOHúWLUPHGH� .'9� VRUXQX���� øúOHWPH� +DNNÕ� 'HYLUOHULQLQ� JHUoHNOHúWLULOPHVL� X]XQ� V�UHQ

KXNXNL� YH� E�URNUDWLN� LúOHPOHU� QHGHQL\OH� JHFLNPLú�� 0DOL\H� YH� (QHUML� %DNDQOÕNODUÕ� DUDVÕQGD

oÕNDQ�.'9�WDUWÕúPDODUÕ�VRQXFXQGD�V�U�QFHPHGH�NDOPÕúWÕU�

������(/(.75ø.�3ø<$6$6,�.$1818

��� $UDOÕN� ����� WDULKLQGH� HOHNWULN� SL\DVDVÕQÕ� OLEHUDOOHúWLUPH\L�� EX� \ROOD� NHVLQWLVL]� YH� G�ú�N

PDOL\HWOL� HOHNWULN� DU]ÕQÕQ� VD÷ODQPDVÕQÕ� DPDoOD\DQ� (OHNWULN� 3L\DVDVÕ� .DQXQX� 7%00¶\H

VXQXOGX� YH� JHoWL÷LPL]� KDIWD� 0HFOLV� 3ODQ� YH� %�WoH� .RPLV\RQX¶QGDQ� RQD\ODQDUDN� JHoWL�

7DVDUÕQÕQ�,0)�KH\HWLQLQ�ELU�VRQUDNL�]L\DUHWLQGHQ�|QFH��\DVDODúPDVÕ�EHNOHQL\RU�

<DVD�WDVDUÕVÕ�KDOLKD]ÕUGD�NXOODQÕOPDNWD�RODQ��DQFDN�KXNXNL�YH�E�URNUDWLN�HQJHOOHU�\�]�QGHQ

YHULPOL� oDOÕúPD\DQ� |]HOOHúWLUPH� PRGHOOHULQLQ� ELU� NHQDUD� EÕUDNÕODUDN�� HOHNWULN� SL\DVDVÕQÕQ

YDUOÕN�GHYUL�\|QWHPL\OH�|]HO�VHNW|UH�DoÕOPDVÕQÕ�|QJ|U�\RU�

(OHNWULN� SL\DVDVÕQÕQ� LúOH\LúLQLQ� VD÷OÕNOÕ� ELU� úHNLOGH� GHYDP� HWPHVL� YH� JHUHNWL÷LQGH� HWNLOL

G�]HQOHPHOHULQ� \DSÕODELOPHVL� DPDFÕ\OD� SL\DVDQÕQ� L]OHQPHVLQGHQ� VRUXPOX�� NDPX� W�]HO

NLúLOL÷L� RODQ�� LGDUL� YH� PDOL� |]HUNOL÷H� VDKLS�� (OHNWULN� 3L\DVDVÕ� .XUXPX� ROXúWXUXODFDN�� %X

NXUXPXQ�\|QHWLPLQL�(OHNWULN�3L\DVDVÕ�'�]HQOHPH�.XUXOX��VWOHQHFHN�

�� NLúLGHQ� ROXúDFDN� RODQ� NXUXO�� HQHUML� VHNW|U�QGH� NRRUGLQDV\RQX� VD÷OD\DFDN��hVW� .XUXO
GD

\HU� DODFDN� NLúLOHUGHQ� ELUL� 'DQÕúWD\�� ELUL� 5HNDEHW� .XUXPX�� ELUL� 72%%�� LNLVL� (QHUML� YH� 7DELL

.D\QDNODU�%DNDQOÕ÷Õ�YH�LNLVL�GH�(OHNWULN�3L\DVDVÕ�'�]HQOHPH�.XUXOX�WDUDIÕQGDQ�EHOLUOHQHFHN�

(QHUML� DODQÕQGD� \DWÕUÕP� \DSPDN� LVWH\HQ� \DWÕUÕPFÕODU� .XUXO
D�P�UDFDDW� HGHUHN�� L]LQ�� OLVDQV

DODFDN� YH� IL\DWODU� EXUDGD� EHOLUOHQHFHN�� %LUGHQ� ID]OD� WHVLVWH� IDDOL\HW� J|VWHULOHFHN� ROPDVÕ

GXUXPXQGD� KHU� ELU� �UHWLP� YH� GD÷ÕWÕP� ELULPL� LoLQ� .XUXO¶GDQ� D\UÕ� OLVDQV� DOÕQPDVÕ� JHUHNL\RU�

/LVDQVODU� �UHWLP�� GD÷ÕWÕP�� WRSWDQ� VDWÕú�� SHUDNHQGH� VDWÕú� YH� RWRSURG�NW|U� OLVDQVÕ� RODUDN

<ø'�SURMHOHULQH
,0)�YH�'%�VÕFDN
EDNPÕ\RU«

0DOL\H�%DNDQOÕ÷Õ
.'9¶GH�ÕVUDUOÕ«

<DSÕVDO
3HUIRUPDQV
NULWHUL«

9DUOÕN�GHYUL
\|QWHPL«

g]HUN�ELU�NXUXP�
³(OHNWULN�3L\DVDVÕ
.XUXPX´«
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YHULOHFHN��%LU�GHIDGD�HQ�oRN����\ÕOOÕ÷ÕQD�YHULOHFHN�RODQ�OLVDQVODUGDQ���UHWLP�YH�GD÷ÕWÕP�LoLQ

RODQODUÕ�HQ�D]����\ÕO�JHoHUOL�RODFDN�

(OHNWULN� �UHWLP� YH� GD÷ÕWÕPÕQÕQ� |]HOOHúWLULOPHVL� DPDoODQÕUNHQ� VLVWHPLQ� E�W�QO�÷�� DoÕVÕQGDQ

LOHWLP�IDDOL\HWL�NDSVDP�GÕúÕQGD�WXWXOGX��%X�J|UHY��WDVDUÕQÕQ�\DVDODúPDVÕ�GXUXPXQGD�7�UNL\H

(OHNWULN�hUHWLP�YH� øOHWLP�$�ù� �7($ù�� �oH� E|O�QPHVL\OH� NXUXODFDN�(OHNWULN�hUHWLP�$QRQLP

ùLUNHWL��7�UNL\H�(OHNWULN� øOHWLP�$QRQLP�ùLUNHWL��7�UNL\H�(OHNWULN�7LFDUHW�YH�7DDKK�W�$QRQLP

ùLUNHWOHULQGHQ�7�UNL\H�(OHNWULN�øOHWLP�$QRQLP�ùLUNHWL
QH�YHULOGL�

7DVDUÕ� 3ODQ� %�WoH� .RPLV\RQX¶QD� JHOPHGHQ� |QFH� ELU� WDNÕP� GH÷LúLNOLNOHUH� X÷UDGÕ�� <DSÕODQ

GH÷LúLNOLNOHU�|]HO�VHNW|U�úLUNHWOHULQLQ�SL\DVDGD�VDKLS�RODFDNODUÕ�SD]DU�SD\ÕQÕ����¶GHQ����¶D

G�ú�UG��� gWH� \DQGDQ� RWRSURG�NW|U� úLUNHWOHULQ� �UHWWL÷L� HOHNWUL÷LQ� ���¶GHQ� ID]ODVÕQÕ� ELU� \ÕO

ER\XQFD� VDWPDVÕ� KDOLQGH� �UHWLP� OLVDQVÕ� DOPDODUÕ� ]RUXQOX� NÕOÕQGÕ�� ho�QF�� GH÷LúLNOLNOH�

GD÷ÕWÕP� úLUNHWOHUL� NHQGL� E|OJHOHULQGH� W�NHWLOHQ� HOHNWUL÷LQ� DQFDN� ���¶X� NDGDUÕQÕ

�UHWHELOHFHNOHU�� $\UÕFD� GD÷ÕWÕP� úLUNHWOHULQLQ� LúWLUDNOHULQGHQ� DODFDNODUÕ� HOHNWULN� PLNWDUÕ� GD

E|OJHOHULQGH� ELU� \ÕO� |QFH� GD÷ÕWÕPÕQÕ� \DSWÕNODUÕ� HOHNWULN� PLNWDUÕQÕQ� ���¶XQX� JHoHPH\HFHN�

'H÷LúLNOLN�|QFHVLQGH�EX�RUDQ����¶\GL�

���6218d

7�UNL\H¶QLQ� \DúDPDNWD� ROGX÷X� HOHNWULN� DoÕ÷ÕQÕ� ����� \ÕOÕQGDQ� |QFH� DúPDVÕ� RODVÕ

J|]�NPHPHNWHGLU�� 7�UNL\H¶QLQ� |Q�P�]GHNL� \ÕOODUGD� V�UHNOL� YH� NDOLWHOL� HOHNWULN� DU]Õ

VD÷OD\DELOPHVL�� NXUXOX� J�F�Q�� ���� NDGDU� \HGHNOH\HELOPHVL� LoLQ� KHU� \ÕO� �� PLO\DU� GRODU

\DWÕUÕP� \DSPDVÕ� ]RUXQOXGXU�� %X� PLNWDUGDNL� \DWÕUÕPÕ� 7($ù¶ÕQ� WHN� EDúÕQD� NDUúÕODPDVÕ

G�ú�Q�OHPH\HFH÷L� JLEL�� (QHUML� %DNDQOÕ÷Õ� YH� 7($ù� VHNW|UGHNL� E�\�PHQLQ� |]HO� VHNW|U

WDUDIÕQGDQ�\�U�W�OPHVLQL�LVWHPHNWHGLU�

,0)¶WH� VXQXODQ� ��� $UDOÕN� ����� WDULKOL� (Q� 1L\HW� 0HNWXEX¶QXQ� ���� SDUDJUDIÕQGD� EHOLUWLOGL÷L

�]HUH�� ����� \ÕOÕ� 2FDN� D\Õ� VRQXQD� NDGDU� \�U�O�÷H� JLUPHVL� SODQODQDQ� (OHNWULN� 3L\DVDVÕ

.DQXQX� LOH� VHNW|U�Q� OLEHUDOOHúWLULOPHVL� oDOÕúPDODUÕ� KÕ]ODQGÕUÕODFDN�� HOHNWULN� HQHUMLVL� DU]ÕQÕQ

WDOHS� ID]ODVÕ� ROXúWXUPDVÕ� LoLQ� \HQL� SURMHOHULQ� IDDOL\HWH� JHoLULOPHVLQH� oDOÕúÕODFDN� YH� HOHNWULN

IL\DWODUÕQÕQ� WDP� \HWNL\H� VDKLS� ED÷ÕPVÕ]� ELU� G�]HQOH\LFL� NXUXP� WDUDIÕQGDQ� EHOLUOHQPHVLQH

RODQDN�VD÷ODQDFDNWÕU�

øúOHWPH�+DNNÕ�GHYUL�SURMHOHUL������0DUW�D\Õ�VRQXQD�NDGDU�WDPDPODQDFDN��GHYOHW�LGDUHVLQGH

NDODQ� HOHNWULN� GD÷ÕWÕP� úLUNHWOHULQLQ� VDWÕúÕ� LoLQ� 1LVDQ� D\ÕQÕQ� RUWDVÕQD� NDGDU� \HQL� LKDOHOHU

DoÕODFDNWÕU�

%X� oDOÕúPDODU� |]HO� VHNW|U�Q� SD\ÕQÕ� LOHWLP� GÕúÕQGDNL� IDDOL\HW� DODQODUÕQGD� |QHPOL� |Oo�GH

DUWWÕUDFDNWÕU�� <DS�øúOHW�'HYUHW� PRGHOLQLQ� NDOGÕUÕOPDVÕ�� |]HOOHúWLULOPHOHULQ� YDUOÕN� YH� OLVDQV
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%X�UDSRUGD�\HU�DODQ�WXP�ELOJL�YH�YHULOHU�JXYHQLOLU�ROGXJXQD�LQDQLODQ��KDOND�DFLN��ND\QDNODUGDQ�DOLQPLVWLU��5DSRUGD
\HU� DODQ� ELOJLOHULQ� GRJUX� YH� HNVLNVL]� ROPDVL� DPDFL\OD� JHUHNHQ� WXP� GLNNDW� YH� R]HQ� JRVWHULOPLVWLU�� %X� ELOJLOHULQ
NXOODQLOPDVL�VRQXFX�GRJDELOHFHN�VRQXFODUGDQ��ELOJLOHUGHNL�HNVLNOLN�\D�GD�\DQOLVOLNWDQ�6WUDWHML�0HQNXO�'HJHUOHU�$�6�
VRUXPOX�WXWXODPD]��%X�\D\LQGD�\HU�DODQ�JRUXV�YH�GXVXQFHOHULQ�6WUDWHML�0HQNXO�'HJHUOHU�$6��\RQHWLPL� LFLQ�KLFELU
EDJOD\LFLOLJL�\RNWXU�

%X� ELOJL� YH� YHULOHULQ� DPDFL�� SURIHV\RQHO� \DWLULPFLODUD� HQIRUPDV\RQ� YHUPHN� ROXS�� NLVLOHULQ� \DWLULP� NDUDUODULQL� VR]
NRQXVX�ELOJLOHUH�EDJOL�NDOPDGDQ�YHUGLNOHUL�YDUVD\LOLU��%X�QHGHQOH��\D\LQODQDQ�KLFELU�JRUXV�\D�GD�GXVXQFH�ELU�\DWLULP
RQHULVLQGH�EXOXQPD�KHGHIL��\D�GD�DGL�JHFHQ�KLVVHOHULQ�DOLQLS�VDWLOPDVL�WDYVL\HVL�QLWHOLJLQGH�GHJLOGLU��6WUDWHML�0HQNXO
'HJHUOHU�$�6�¶QLQ�EDJOL�NXUXOXVODUL��FDOLVDQODUL���\RQHWLFLOHUL��RUWDNODUL��KDNNLQGD�UDSRU�\D]LODQ�VLUNHW� LOH�GDQLVPDQOLN
QLWHOLJLQGH� ]DPDQ� ]DPDQ� GRJUXGDQ� \D� GD� GROD\OL� RODUDN� ELUHELU� LOLVNL\H� JLUPLV� RODELOLU� \D� GD� � KHUKDQJL� ELU� KLVVH
VHQHGL�LVOHPL�JHUFHNOHVWLUPLV�RODELOLUOHU�

����������6WUDWHML�0HQNXO�'HJHUOHU�$�6�

7XP�KDNODUL�VDNOLGLU��6WUDWHML�0HQNXO�'HJHUOHU¶LQ� L]QL�DOLQPDGDQ�� � HOHNWURQLN��PHNDQLN�� IRWRNRSL��ND\LW� FLKD]L� YH\D
EDVND� ELU� \RQWHPOH�� EX� \D\LQODULQ� ELU� NLVPL� \D� GD� WDPDPLQLQ� NRS\DVL� FLNDULODPD]�� ELOJLVD\DU� VLVWHPOHULQH
DNWDULODPD]�
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