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YHULOHFHN�� %DúYXUXODUÕQ� GH÷HUOHQGLULOPHVL� HVQDVÕQGD� 7($ù¶ÕQ� E|OJHVHO� WDOHSOHUL� GLNNDWH� DOÕQDFDN�� EX�
WDOHSOHUH� YH� HQHUML� LKWL\DFÕQD� X\JXQ� EXOXQDQ� RWRSURG�NW|U� \DWÕUÕPODUÕQD� L]LQ� YHULOHFHN�� hONHQLQ� HQHUML�
LKWL\DoODUÕQÕQ� oRN� �]HULQGH� YH� E|OJHVHO� WDOHSOHU� GLNNDWH� DOÕQPDGDQ� KD]ÕUODQDQ� RWRSURG�NW|U� WHVLVL�
EDúYXUXODUÕ�LVH�7($ù¶ÕQ�EHOLUOHGL÷L�NULWHOHUH�X\PDODUÕ�KDOLQGH�\DWÕUÕP�L]QL�DODELOHFHN���
�
$VOÕQGD� \XNDUÕGDNL� DoÕNODPD� LON� EDNÕúWD� 7�UNL\H¶\L� X]XQ� YDGHGH� RWRSURG�NW|U� \DWÕUÕPODUÕ� NRQXVXQGD�
SODQVÕ]� E�\�PHNWHQ�NRUX\DFDN�JLEL� J|U�QVH�GH�� VRQ�VDWÕU� EX�NRQXGD� L\LPVHU�ROPDPDPÕ]�JHUHNWL÷LQL�
KDWÕUODWÕ\RU��6RQ�VDWÕU�X\DUÕQFD� µ¶hONHQLQ�HQHUML� LKWL\DoODUÕQÕQ�oRN��]HULQGH�YH�E|OJHVHO� WDOHSOHU�GLNNDWH�
DOÕQPDGDQ�KD]ÕUODQDQ�RWRSURG�NW|U�WHVLVL�EDúYXUXODUÕ� LVH�7($ù¶ÕQ�EHOLUOHGL÷L�NULWHOHUH�X\PDODUÕ�KDOLQGH�
\DWÕUÕP� L]QL� DODELOHFHN�¶¶� <DQL� 0HUVLQ¶H� �����0:� NXUXOX� J�FH� VDKLS� ELU� RWRSURG�NW|U� VDQWUDOÕ� LKWL\Do�
ROPDVD�GD�7($ù¶ÕQ�NULWHUOHULQH�X\JXQ�ROGX÷X�LoLQ�LQúDD�HGLOHELOHFHN��<DGD�6H\GLúHKLU¶H�����0:¶OÕN�ELU�
VDQWUDO� \DSÕOPDVÕ� LoLQ� L]LQ� YHULOHELOHFHN�� gUQHNOHUL� oR÷DOWPDN�P�PN�Q� ROPDNOD� ELUOLNWH� EL]� EX� \|QGH�
RODVÕ�ELU�X\JXODPDQÕQ�GR÷XUDFD÷Õ�VRQXoODUÕ�LQFHOH\HOLP���
�
(QHUML�%DNDQOÕ÷Õ�VRQ�ELUNDo�\ÕOGÕU�\DúDQPDNWD�RODQ�HQHUML�DoÕ÷ÕQGDQ�NXUWXOPDN�LoLQ�LYHGL�oDUHOHU�DUDUNHQ�
GHYDP� HWPHNWH� RODQ� |]HOOHúWLUPH� oDOÕúPDODUÕQÕ� KÕ]ODQGÕUPDN� JHUHNWL÷LQLQ� IDUNÕQD� YDUGÕ�� $QFDN�
E�URNUDWLN� LúOHPOHULQ� X]XQ� ]DPDQ� DOPDVÕ�� KXNXN� K�N�POHUL� �]HULQGH� DQODúPD� VD÷ODQPDVÕQGDNL�
J�oO�NOHU�YH�SURMHOHULQ�KD]LQH�JDUDQWLVL�ROPDNVÕ]ÕQ� ILQDQVPDQ�EXOPDNWD�]RUODQPDODUÕ�<DS�øúOHW�'HYUHW�
YH� <DS�øúOHW� PRGHOOHULQL� LúOHPH]� KDOH� JHWLUPLúWL�� %X� úDUWODU� DOWÕQGD� +D]LQH¶\H� ILQDQVPDQ� \�N��
JHWLUPHGHQ� NÕVD� V�UHGH� LQúD� HGLOHUHN� IDDOL\HWH� JHoLULOHQ� RWRSURG�NW|UOHULQ� \ÕOGÕ]Õ� SDUODGÕ�� %DNDQOÕN��
IDDOL\HW�J|VWHUPHNWH�RODQ�RWRSURG�NW|UOHULQ�HOLQGHNL�DWÕO�NDSDVLWHQLQ��UHWLPH�JHoLULOHUHN�HOHNWULN�DoÕ÷ÕQÕQ�
NDSDWÕOPDVÕQGD�NXOODQÕOPDVÕ�LoLQ�RWRSURG�NW|UOHUH�YHUGL÷L�WHúYLNOHUL�DUWWÕUGÕ���
�
<XNDUÕGDNL� DoÕNODPDQÕQ� VDWÕU� DUDODUÕQGD� GD� EHOLUWLOGL÷L� �]HUH� E|OJH� IDUNÕ� J|]HWPHNVL]LQ� RWRSURG�NW|U�
\DWÕUÕPODUÕ� LoLQ�DUGÕ�DUGÕQD� L]LQ� YHULOPH\H�EDúODQGÕ� �%|OJH�VHoLPLQGH�DVOÕQGD�ELU� LVWLVQD�YDU��0DUPDUD�
%|OJHVL¶QLQ� 7UDN\D� %|O�P�� %XOJDULVWDQ¶GDQ� LWKDO� HGLOHQ� HOHNWULNOH� EHVOHQGL÷L� LoLQ� EX� E|O�PGH�
RWRSURG�NW|U�\DWÕUÕPÕ�\DSÕOPDVÕQD�L]LQ�YHULOPL\RU����
�
g]HO� VHNW|U�Q� HOHNWULN� HQHUMLVLQGH� IDDOL\HW�
J|VWHUHELOPHVLQLQ� LúOH\HQ� WHN� YH� HQ� YHULPOL�
PHWRGX� JLEL� J|]�NHQ� RWRSURG�NW|UO�N� SHN� oRN�
\DWÕUÕPFÕQÕQ� LOJLVLQL� oHNWL�� $UWDQ� WHúYLNOHULQ�
RWRSURG�NW|UO�÷�� VRQ� GHUHFH� FD]LS� JHWLUPHVL�
(QHUML� %DNDQOÕ÷Õ¶QD� \DSÕODQ� EDúYXUXODUGD�
SDWODPD\D� \RO� DoWÕ�� $QFDN� EDúYXUXODU� LoLQGH�
�����0:�JLEL�ROGXNoD�E�\�N�|OoHNWH�VDQWUDOODUÕQ�
GD� EXOXQPDVÕ� YHULOHQ� L]LQOHULQ� YH�
GH÷HUOHQGLULOPHNWH� RODQ� EDúYXUXODUÕQ� GDKD� L\L�
LQFHOHQPHVL�JHUHNWL÷LQL�KDWÕUODWWÕ���
�
0DUW� D\ÕQGD� \�U�UO�÷H� JLUHQ� (OHNWULN� 3L\DVDVÕ�
.DQXQX� RWRSURG�NW|UOHULQ� \ÕO� LoLQGH� 7($ù¶D�
VDWDELOHFHNOHUL� HOHNWULN� HQHUMLVL� PLNWDUÕQÕ�
�UHWLPOHULQLQ����¶VL\OH� VÕQÕUODGÕ� YH� GDKD� ID]ODVÕQÕ� 7($ù¶D� VDWPDN�GXUXPXQGD�RODQ� RWRSURG�NW|UOHULQ�
�UHWLFL� ILUPD� OLVDQVÕ�DOPDODUÕQÕ�]RUXQOX�NÕOGÕ��%DNDQOÕN�\HWNLOLOHUL�EXQX�GD�\HWHUOL�J|UPHPLú�RODFDNODU�NL�
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\XNDUÕGD�EDKVHWWL÷LPL]�DoÕNODPD\Õ�\DSWÕODU�YH�7($ù¶Õ�GD�\DWÕUÕPODU�NRQXVXQGD�\HWNLOL�ELU�PHUFLL�KDOLQH�
JHWLUGLOHU���
�
ùX� DQ� (QHUML� %DNDQOÕ÷Õ¶QGD� GH÷HUOHQGLULOPHNWH� RODQ� SURMHOHU� DUDVÕQGD� ����� ���� YH� �����0:� NXUXOX�
J�FH� VDKLS� RWRSURG�NW|U� VDQWUDOODUÕ� YDU� NL� EX� E�\�NO�NWHNL� VDQWUDOODUÕQ� 7�UNL\H¶QLQ� ����� \ÕOÕ� HOHNWULN�
�UHWLPLQLQ�����¶VLQL��UHWPH�NDSDVLWHVLQH�VDKLS��%X�VDQWUDOODU�EÕUDNÕQ�IDDOL\HW�J|VWHUHFHNOHUL�E|OJHGHNL�
VDQD\LQLQ�HOHNWULN�LKWL\DFÕQÕ�NDUúÕODPD\Õ��W�P�E|OJHQLQ�HOHNWULN�W�NHWLPLQL�GDKL�NDUúÕOD\DELOLU���
�
gUQH÷LQ� $NGHQL]� %|OJHVL� ����� \ÕOÕ� LWLEDUL\OH�
IDDOL\HWWHNL� RWRSURG�NW|UOHULQ� \DNODúÕN� ���¶XQD�
VDKLSNHQ�V|]NRQXVX�EDúYXUXODUD�L]LQ�YHULOPHVL�YH�
IDDOL\HWH� JHoLULOPHOHUL� GXUXPXQGD� %|OJH¶QLQ� SD\Õ�
���¶H� XODúÕ\RU� NL� EX� EL]FH� �]HULQGH� GLNNDWOH�
G�ú�Q�OPHVL�JHUHNHQ�ELU�NRQX���
�
gWH�\DQGDQ�%DNDQOÕN¶WDNL�EDúYXUXODUÕQ� WDPDPÕQÕQ�
RQD\ODQPDVÕ� GXUXPXQGD� �.RMHQHUDV\RQ� 'HUQH÷L�
SURMHNVL\RQODUÕQD� J|UH�� RWRSURG�NW|UOHULQ� \ÕOOÕN�
�UHWLPGHNL� SD\ODUÕ� ����� \ÕOÕQGD� ���¶D� XODúDFDN��
7�UNL\H� úX� DQGD� ELOH� RWRSURG�NW|UOHULQ� HOHNWULN�
�UHWLPLQGHNL� SD\Õ\OD� $YUXSD� RUWDODPDVÕQÕQ�
�]HULQGH�� ����� \ÕOÕ� VRQX� LWLEDUL\OH�
RWRSURG�NW|UOHULQ� XOXVDO� HOHNWULN� �UHWLPLQGHNL� SD\Õ�
���¶H�XODúÕUNHQ��$YUXSD�%LUOL÷L�RUWDPDVÕ�LVH�������
�
%X�SURMHOHUH�E|OJHVHO�HOHNWULN� LKWL\DFÕQÕQ��]HULQGH�
ROPDODUÕQD� UD÷PHQ� 7($ù¶ÕQ� QDVÕO� EHOLUOHQHFH÷L�
EHOOL� ROPD\DQ� NULWHUOHULQH� X\JXQ� ROGXNODUÕ� LoLQ� L]LQ�
YHULOGL÷L� WDNGLUGH� KDNVÕ]� UHNDEHWH� \RO� DoÕOPÕú�
RODFDNWÕU�� d�QN�� EX� E�\�N� VDQWUDOODUÕ� LúOHWHFHN�
úLUNHWOHU� RWRSURG�NW|U� ROPDNWDQ� oRN� ELUHU� �UHWLFL�
úLUNHW� RODUDN� IDDOL\HW� J|VWHUHFHNOHUGLU�� hVWHOLN�
RWRSURG�NW|UOHUH� VD÷ODQDQ� \DVDO� NROD\OÕNODUÕQ�
\DUDWWÕ÷Õ�DYDQWDMODUOD���
�
�
7DEL� NL� úXQX� XQXWPDPDN� JHUHN�� gQ�P�]GHNL� \ÕOODUGD� HOHNWULN� IL\DWODUÕQÕQ� hVW� .XUXO� WDUDIÕQGDQ�
EHOLUOHQHFH÷L� �ONHPL]GH� VHUEHVW� SL\DVD� NRúXOODUÕQD� HQ� \DNÕQ� X\JXODPD� RWRSURG�NW|UOHU�� hUHWWLNOHUL�
HOHNWUL÷L� RUWDNODUÕQD� �7('$ù¶ÕQ� VDWÕú� IL\DWÕQÕ� J|]|Q�QGH� WXWDUDN�� EHOLUOHGLNOHUL� IL\DW� �]HULQGHQ� VDWDQ�
RWRSURG�NW|UOHU��VDWÕú�LúOHPOHULQL�GH�LNLOL�DQODúPDODU�YDVÕWDVÕ\OD�\DSÕ\RUODU��$\UÕFD�QH�\DWÕUÕP�HVQDVÕQGD�
QH�GH�\DWÕUÕPGDQ�VRQUD�+D]LQH¶\H�ILQDQVPDQ�\�N��JHWLUPL\RUODU��
�
$QFDN�RWRSURG�NW|UO�N�ELU�oHúLW��UHWLFL�úLUNHW�OLVDQVÕ�RODUDN�GD�J|U�OPHPHOL��6DQD\L�NXUXOXúODUÕQÕQ�NHQGL�
HOHNWULN�LKWL\DoODUÕQÕ�NDUúÕODPDODUÕ�WHúYLN�HGLOLUNHQ�EXQXQ�E|OJHVHO�YH�XOXVDO�HQHUML�GHQJHVLQL�ER]XFX�ELU�
KDO�DOPDVÕ�YH��UHWLFL�úLUNHWOHULQ�DOH\KLQH�JHOLúHQ�ELU�KDNVÕ]�UHNDEHWH�\RO�DoPDVÕQD�GD�L]LQ�YHULOPHPHOL���
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%X� UDSRUGD� \HU� DODQ� W�P� ELOJL� YH� YHULOHU� J�YHQLOLU� ROGX÷XQD� LQDQÕODQ�� KDOND� DoÕN� � ND\QDNODUGDQ� DOÕQPÕúWÕU�� 5DSRUGD� \HU� DODQ�
ELOJLOHULQ� GR÷UX� YH� HNVLNVL]� ROPDVÕ� DPDFÕ\OD� JHUHNHQ� W�P� GLNNDW� YH� |]HQ� J|VWHULOPLúWLU�� %X� ELOJLOHULQ� NXOODQÕOPDVÕ� VRQXFX�
GR÷DELOHFHN�VRQXoODUGDQ��ELOJLOHUGHNL�HNVLNOLN�\D�GD�\DQOÕúOÕNWDQ�6WUDWHML�0HQNXO�'H÷HUOHU�$�ù��VRUXPOX�WXWXODPD]��%X�\D\ÕQGD�
\HU�DODQ�J|U�ú�YH�G�ú�QFHOHULQ�6WUDWHML�0HQNXO�'H÷HUOHU�$ù��\|QHWLPL�LoLQ�KLoELU�ED÷OD\ÕFÕOÕ÷Õ�\RNWXU��
%X�ELOJL�YH�YHULOHULQ�DPDFÕ��SURIHV\RQHO�\DWÕUÕPFÕODUD�HQIRUPDV\RQ�YHUPHN�ROXS��NLúLOHULQ�\DWÕUÕP�NDUDUODUÕQÕ�V|]�NRQXVX�ELOJLOHUH�
ED÷OÕ�NDOPDGDQ�YHUGLNOHUL�YDUVD\ÕOÕU��%X�QHGHQOH��\D\ÕQODQDQ�KLoELU�J|U�ú�\D�GD�G�ú�QFH�ELU�\DWÕUÕP�|QHULVLQGH�EXOXQPD�KHGHIL��
\D� GD� DGÕ� JHoHQ� KLVVHOHULQ� DOÕQÕS� VDWÕOPDVÕ� WDYVL\HVL� QLWHOL÷LQGH� GH÷LOGLU�� 6WUDWHML� 0HQNXO� 'H÷HUOHU� $�ù�¶QLQ� ED÷OÕ� NXUXOXúODUÕ ��
oDOÕúDQODUÕ���\|QHWLFLOHUL��RUWDNODUÕ��KDNNÕQGD�UDSRU�\D]ÕODQ�úLUNHW�LOH�GDQÕúPDQOÕN�QLWHOL÷LQGH�]DPDQ�]DPDQ�GR÷UXGDQ�\D�GD�GROD\OÕ�
RODUDN�ELUHELU�LOLúNL\H�JLUPLú�RODELOLU�\D�GD��KHUKDQJL�ELU�KLVVH�VHQHGL�LúOHPL�JHUoHNOHúWLUPLú�RODELOLUOHU��
�

�����6WUDWHML�0HQNXO�'H÷HUOHU�$�ù��
�
7�P� KDNODUÕ� VDNOÕGÕU�� 6WUDWHML� 0HQNXO� 'H÷HUOHU¶LQ� L]QL� DOÕQPDGDQ�� � HOHNWURQLN�� PHNDQLN�� IRWRNRSL�� ND\ÕW� FLKD]Õ� YH\D� EDúND� ELU�
\|QWHPOH��EX�\D\ÕQODUÕQ�ELU�NÕVPÕ�\D�GD�WDPDPÕQÕQ�NRS\DVÕ�oÕNDUÕODPD]��ELOJLVD\DU�VLVWHPOHULQH�DNWDUÕODPD]� �


