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(JH� DGDODUÖ� ���� \�]\ÖOGDQ� LWLEDUHQ�$QDGROX�NÖ\ÖODUÖQD� \DNÖQ�RODQODUÖQÖQ� IHWKL\OH�
2VPDQOÖ� KDNLPL\HWLQH� JLUPH\H� EDûODPÖûWÖU��.X]H\GRøX�(JH�$GDODUÖ� LoLQGH� \HU�
DODQ�YH�(JH�'HQL]L·QLQ�HQ�NX]H\LQGH�\HU�DODQ�7DûR]�DGDVÖ��NDUD\D�EDøODQWÖVÖQÖQ�
\DNÖQOÖøÖ�EDûWD�ROPDN��]HUH�SHN�oRN�DoÖGDQ�VWUDWHMLN�|QHPH�VDKLSWLU��
,,��0HûU�WL\HW�G|QHPL� LOLP� LQVDQODUÖQGDQ�YH� LGDUHFLOHULQGHQ� WDULKoL�� FRøUDI\DFÖ��
HøLWLPFL�YH�LGDUHFL�NLPOLøL�LOH�ELOLQHQ�0XVD�.k]ÖP�%H\��WDULK�YH FRøUDI\D\D�GDLU�
oRN� VD\ÖGD� NLWDS� YH� PDNDOH� \D]PÖûWÖU�� %XQODUGDQ� ELUL� GH� ����� \ÖOÖQGD� 7DULK�L�
2VPDQv�(QF�PHQL�0HFPXDVÖ·QGD \D\ÖPODQDQ�7DûR]�7DULKoHVL LVLPOL�PDNDOHVLGLU��
%X� PDNDOH� 7DûR]� DGDVÖQÖQ� KHP� JHQHO� WDULKLQH� KHP� GH� 0XVD� .k]ÖP� %H\·LQ�
PXWDVDUUÖIOÖN� YD]LIHVL\OH� EL]]DW� EXOXQGXøX�7DûR]·XQ� R� G|QHPGHNL� WDULKLQH� ÖûÖN�
WXWPDVÖ� EDNÖPÖQGDQ� ROGXNoD� |QHPOL� ELU� ND\QDNWÖU�� 0XVD� .k]ÖP� %H\�
PDNDOHVLQGH� 7DûR]·XQ� FRøUDIL�� LGDUL�� VL\DVL� YH� LNWLVDGL� WDULKL� KDNNÖQGD� |QHPOL�
ELOJLOHU� DNWDUPDNWDGÖU�� $\UÖFD� EX� PDNDOHGH� 7DûR]·XQ� ����� WDULKOL� ELU�
NkQXQQkPHVL� LOH� 6XOWDQ� ,,�� 0DKPXG·XQ�� 7DûR]·X� 0HKPHG� $OL� 3DûD·\D� LKVDQ�
HWWLøLQL�EHOJHOH\HQ�ELU�IHUPDQ��P�ONQkPH��\HU�DOPDNWDGÖU�
$QDKWDU� .HOLPHOHU� 0XVD� .k]ÖP� %H\�� 7DûR]�� (JH� $GDODUÖ�� ,,�� 0HûU�WL\HW��
2VPDQOÖ�'HYOHWL��

x 'U��gøU��h\HVL��7UDN\D�hQLYHUVLWHVL��ùODKL\DW�)DN�OWHVL��ùVODP�7DULKL�$QDELOLP�'DOÖ��
$VVW�� 3URI�� 'U��� 7UDN\D� 8QLYHUVLW\�� )DFXOW\� RI� 7KHRORJ\�� 'HSDUWPHQW� RI� ,VODPLF�
+LVWRU\� (GLUQH� �� 7XUNH\�� KDELEHND]DQFL#JPDLO�FRP� 25&,'� ,'��
KWWSV���RUFLG�RUJ� ��������������������
0DNDOHQLQ�+DNHPOHUH�*|QGHULOLû�7DULKL ������������

0DNDOHQLQ�+DNHPOHUGHQ�*HOLû�7DULKL ������������
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$%675$&7
7KH�$HJHDQ�LVODQGV�EHJDQ�WR�FRPH�XQGHU�2WWRPDQ�UXOH�ZLWK�WKH�FRQTXHVW�RI�
WKRVH� FORVH� WR� WKH� $QDWROLDQ� FRDVW� IURP� WKH� ��WK� FHQWXU\�� 7KH� LVODQG� RI�
7KDVVRV��ORFDWHG�LQ�WKH�1RUWKHDVW�$HJHDQ�ÖVODQGV�DQG�ORFDWHG�LQ�WKH�IDU�1RUWK�
RI� WKH� $HJHDQ� 6HD� KDV� VWUDWHJLF� LPSRUWDQFH� LQ� PDQ\� DVSHFWV�� HVSHDFLDOO\� LWV�
SUR[LPLW\�WR�ODQG�
0XVD�.k]ÖP�%H\��NQRZQ�DV�KLVWRULDQ��JHRJUDSKHU��HGXFDWRU�DQG�DGPLQLVWUDWRU��
RQH�RI� WKH�VFLHQWLVWV�DQG�DGPLQLVWUDWRUV�RI� WKH�6HFRQG� �&RQVWLWXWLRDQ� �SHULRG��
ZURWH�PDQ\�ERRNV�DQG�DUWLFOHV�RQ�KLVWRU\�DQG�JHRJUDSK\��2QH�RI�WKHVH�DUWLFOHV�
LV�WLWOHG�+LVWRU\�RI�7KDVVRV��SXSOLVKHG�LQ�WKH��-RXUQDO�RI�7DULK�L�2VPDQL��(QF�PHQL LQ�
�����7KLV�DUWLFOH�LV�D�YHU\�LPSRUWDQW�VRXUFH�LQ�WHUPV�RI�VKHGGLQJ�OLJKW�RQ�ERWK�
WKH�JHQHUDO�KLVWRU\�RI�WKH�LVODQG�RI�7KDVVRV�DQG�WKH�KLVWRU\�RI�7KDVVRV�LQ�WKDW�
SHULRG�� ZKHUH�0XVD� .k]ÖP� %H\� ZDV� SHUVRQDOO\� DV� D� JRYHUQRU�� ,Q� KLV� DUWLFOH��
0XVD� .k]ÖP� %H\� SURYLGHV� LPSRUWDQW� LQIRUPDWLRQ� DERXW� WKH� JHRJUDSKLFDO��
DGPLQLVWUDWLYH��SROLWLFDO� DQG� HFRQRPLF�KLVWRU\�RI�7KDVVRV�� ,Q� DGGLWLRQ�� LQ� WKLV�
DUWLFOH�� � ZLWK� D�.kQXQQkPH RI� 7KDVVRV� GDWHG� ����� DQG� WKHUH� LV� D� FRQYH\DQFH
�P�ONQkPH��GRFXPHQWLQJ�WKDW�6XOWDQ�0DKPXG�,,�EHVWRZHG�7KDVVRV�RQ�0HKPHG�
$OL�3DVKD�
.H\ZRUGV� 0XVD�.k]ÖP�%H\��7KDVVRV��$HJHDQ�,VODQGV��6HFRQG��&RQVWLWXWLRDQ��
2WWRPDQ�6WDWH�

*ù5ùú

(JH�DGDODUÖ�� FRøUDIL�YH� XOXVODUDUDVÖ� DQWODûPDODUGDNL� NRQXPODUÖ� LOH�
MHRSROLWLN�YH� VWUDWHMLN�|QHPOHUL�EDNÖPÖQGDQ��%RøD]|Q��$GDODUÖ��6DUXKDQ�
$GDODUÖ�� 0HQWHûH� $GDODUÖ�� .X]H\� 6SRUDW� $GDODUÖ�� .LNODW� $GDODUÖ� ROPDN�
�]HUH�EHû�JUXSWDQ�ROXûPDNWDGÖU��7DûR]�DGDVÖ��dDQDNNDOH�%RøD]Ö·QD�XODûDQ�
GHQL]� \ROODUÖQÖ� NRQWURO� HWPHVL� EDNÖPÖQGDQ� |QHP� DU]� HGHQ� %RøD]|Q��
$GDODUÖ� � �6HPDGLUHN�� *|NoHDGD�� %R]FDDGD�� /LPQL� %R]EDED�� LOH� ELUOLNWH�
7UDN\D�$GDODUÖ YH\D�.X]H\GRøX�(JH�$GDODUÖ RODUDN�GD� LVLPOHQGLULOHQ�DGDODU�
LoLQGH�\HU�DOÖU��

� 1XUL� .DUDNDû�� ´/R]DQ� .RQIHUDQVÖ� *|U�ûPHOHULQGH� (JH� $GDODUÖµ�� (JH� $GDODUÖQÖQ�
8QXWXODQ� +DONÖ�� 5RGRV� YH� ùVWDQN|\� 7�UNOHUL�� HG�� 0XVWDID� .D\PDNoÖ�� &LKDQ� g]J�Q�
�.RQ\D��(øLWLP�<D\ÖQHYL��������������



0XVD�.k]ÖP�%H\·LQ�.DOHPLQGHQ�%LU�2VPDQOÖ�$GDVÖ ���

(JH� 'HQL]L·QLQ� NX]H\LQGH� \HU� DODQ� 7DûR]� DGDVÖ� J�Q�P�]GH�
<XQDQLVWDQ� VÖQÖUODUÖ� LoLQGH� \HU� DOPDNWD� ROXS� LGDUL� RODUDN� .DYDOD·\D�
EDøOÖGÖU������NPñ�OLN�ELU�\�]�|Oo�PH�VDKLS�RODQ�DGD�GDøOÖN�YH�RUPDQODUOD�
NDSOÖGÖU�� 'DLUHYv� ELU� ûHNOH� VDKLS� DGD�� GRøXGDQ� EDWÖ\D� ��� NP�� NX]H\GHQ�
J�QH\H����NP·OLN�ELU�DODQÖ�NDSVDPDNWD�ROXS�NX]H\GH�HQ�\DNÖQ�NDUD�SDUoDVÖ�
RODQ� .DYDOD·\D� ��� GHQL]� PLOL� X]DNOÖNWDGÖU�� $GDQÖQ� EDWÖ� VDKLOOHUL� 2UIDQL�
N|UIH]LQGHQ� ���� GRøX� VDKLOOHUL�'HGHDøDo·WDQ� ��� GHQL]�PLOL� X]DNOÖNWDGÖU��
.X]H\GRøX� VDKLOLQGHNL� /LPHQDV� �2VPDQOÖODU� ]DPDQÖQGDNL� DGÖ� /LPDQ��
/LPDQN|\�� LOH� &DVDYLWL� �2VPDQOÖODU� ]DPDQÖQGDNL� DGÖ� .D]DYLW�� � DGDQÖQ�
GRøDO� OLPDQODUÖGÖU�� $GD��PHUPHU� \DWDNODUÖQÖQ� \DQÖ� VÖUD� J�P�û�� oLQNR� YH�
FLYD�PDGHQOHUL�EDNÖPÖQGDQ�GD�]HQJLQGLU��

7DûR]� DGDVÖQÖQ� LON� \HUOHûLPFLOHUL� )HQLNHOLOHUGLU�� 0g� ��� \�]\ÖOGD�
3DURVOXODU�� )HQLNHOLOHUL� DGDGDQ� oÖNDUPÖûODUGÖU�� 'HQL]FLOLNWH� YH� WLFDUHWWH�
JHOLûPLû� RODQ� 7DûR]OXODU�� � NXUGXNODUÖ� J�oO�� GRQDQPDODUÖ\OD� 0g� ���
\�]\ÖOGD� GÖûDUÖGDQ� JHOHQ� VDOGÖUÖODUD� NDUûÖ� GLUHQHELOPLûOHUVH� GH� \LQH� EX�
\�]\ÖOGD�3HUVOLOHULQ� DGD\Ö� LVWLOD� HWPHOHULQLQ�|Q�QH� JHoHPHPLûOHUGLU��0HG�
6DYDûODUÖQÖQ�VRQXFXQGD�3HUVOLOHULQ�DGDGD�Q�IXVX�NÖUÖOPÖû�7DûR]�DGDVÖ�0g�
���·WH�$WLQD�.RQIHGHUDV\RQX·QD�EDøODQPÖûWÖU��$WLQD�YH�6SDUWD�DUDVÖQGD�HO�
GHøLûWLUHQ� DGD� %�\�N� ùVNHQGHU·LQ� EDEDVÖ� 3KLOOLSH� ]DPDQÖQGD�
0DNHGRQ\D·QÖQ�� GDKD� VRQUD� 5RPD·QÖQ� KDNLPL\HWLQH� JLUPLû� 5RPD·QÖQ�
LNL\H�D\UÖOPDVÖ\OD�'RøX�5RPD��%L]DQV�·QÖQ�VÖQÖUODUÖ�LoLQGH�NDOPÖûWÖU��$GD��
����� \ÖOÖQGD� ,9�� +DoOÖ� 6HIHUL� VÖUDVÖQGD� ùVWDQEXO·XQ� LûJDOL\OH� ELUOLNWH�
9HQHGLNOLOHUH� EDøODQPÖûWÖU�� 'DKD� VRQUD� ����·GH� %L]DQV� KkNLPL\HWLQH�
JLUHQ�DGD������\DQL�ùVWDQEXO·XQ�IHWKLQH�NDGDU�%L]DQV·ÖQ�HOLQGH�NDOPÖûWÖU��

7DûR]�DGDVÖ������\ÖOÖQGD�+DV�<XQXV�%H\�WDUDIÖQGDQ�IHWKHGLOPLûWLU��
$GD� EX� WDULKWHQ� VRQUD� 9HQHGLNOLOHU� WDUDIÖQGDQ� LûJDO� HGLOPLûVH� GH� �����
\ÖOÖQGD� 2VPDQOÖ�9HQHGLN� DUDVÖQGD� LP]DODQDQ� ùVWDQEXO� $QWODûPDVÖ·\OD�
7DûR]·GD� \HQLGHQ� 2VPDQOÖ� LGDUHVL� NXUXOPXûWXU�� 7DûR]�� *|NoHDGD��
%R]FDDGD�� /LPQL�� 6HPDGLUHN� DGDODUÖ\OD� ELUOLNWH� *HOLEROX� 6DQFDøÖ·QD�
EDøODQPÖûWÖU�� ����� \ÖOÖQGD� &H]k\LU� %DKU�L� 6HIvG� (\DOHWL·QLQ�

� 6�OH\PDQ�.Ö]ÖOWRSUDN��´7DûR]µ��7�UNL\H�'L\DQHW�9DNIÖ� ùVOkP�$QVLNORSHGLVL �ùVWDQEXO��
7'9�<D\ÖQODUÖ����������������

� (OLI�(UGHQ��<DNÖQ�'|QHP�7DULKLPL]GH� 7DûR]�$GDVÖ �ùVWDQEXO�� ùVWDQEXO� hQLYHUVLWHVL��
6RV\DO�%LOLPOHU�(QVWLW�V���<�NVHN�/LVDQV�7H]L�����������

� &H]k\LU�L� %DKU�L� 6HIvG�(\kOHWL� �.DSWDQSDûD� (\DOHWL��� ����� \ÖOÖQGD� NXUXODQ� &H]D\LU�
EH\OHUEH\OLøL�� LGDUL� RODUDN� .X]H\� $IULND� YH� (JH� DGDODUÖQÖ� LoLQH� DOPDNWDGÖU���
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NXUXOPDVÖQGDQ� VRQUD� *HOLEROX� 6DQFDøÖ·QÖQ� EX� H\DOHWH� EDøODQPDVÖ\OD�
GROD\OÖ�RODUDN�7DûR]�GD� LGDUL�RODUDN�&H]k\LU�%DKU�L�6HIvG�(\DOHWL·QH�GkKLO�
ROPXûWXU��

7DûR]� DGDVÖ�� ����·GD� SDGLûDK� KDVVÖ�� ����·WH� VDQFDNEH\L� KDVVÖ��
����������\ÖOODUÖ�DUDVÖQGD�.DSWDQSDûD�KDVVÖGÖU��

7DûR]�DGDVÖ������\ÖOÖQGD�.LWDEKkQH�L�+�Pk\�Q�9DNIÖ�GDKD�VRQUD�
.DSWDQSDûD� KDVVÖ� RODUDN� ND\ÖWODUD� JHoPLûWLU�� 6XOWDQ� ,�� 0DKPXG·XQ�
7DûR]·XQ� JHOLUOHULQL� $\DVRI\D� &kPLL·QLQ� ELWLûLøLQGH� LQûD� HWWLUGLøL�
N�W�SKDQH� YH� LPDUHWH� YDNIHWPHVL\OH�� 7DûR]� DGDVÖ� ����� \ÖOÖQGD�
.DSWDQSDûD� KDVVÖQGDQ� D\UÖODUDN� +DUHPH\Q� 9DNÖIODUÖ� LGDUHVLQH� GDKLO�
ROPXûWXU�� 'DKD� VRQUD� +DUHPH\Q·H� WkEL� YDNÖI� PXNDWDDODUÖ� GLøHU� PLUL�
PXNDWDDODU� JLEL� ´PDO� YH� NDOHPL\Hµ� WDNULU� ROXQDUDN� EHOLUOL� ELU� EHGHO�
NDUûÖOÖøÖQGD�PkOLNkQH�RODUDN�YHULOPLûWLU��

6XOWDQ�,,��0DKPXG·XQ��.DYDODOÖ�0HKPHG�$OL�3DûD·QÖQ�.DYDOD·GD�
NXUDFDøÖ� N�OOL\HQLQ� JLGHUOHUL� LoLQ� 7DûR]·XQ� NHQGLVLQH� WHPOLN� HGLOPHVL�
WDOHELQL� NDEXO� HWPHVL� 7DûR]� WDULKLQGH� |QHPOL� ELU� G|Q�P� QRNWDVÖ�
ROPXûWXU�� ���������� \ÖOODUÖ� DUDVÖQGD�� 7DûR]� DGDVÖ� 0ÖVÖU·GDQ� J|QGHULOHQ�
YDNÖI� P�G�UOHUL� WDUDIÖQGDQ� \|QHWLOPLûWLU�� 6RQ� G|QHPGHNL� YDNÖI�
P�G�UOHULQLQ�LGDUHVLQGHQ�UDKDWVÖ]�RODQ�KDON�LV\DQ�HWPLûWLU��%XQXQ��]HULQH�
7DûR]� DGDVÖQÖQ� WHPVLOFLOHUL� %kEÖDOL·QLQ� P�GDKDOHVLQL� LVWHPHN� �]HUH�
.DYDOD·\D� JLWPLûOHUGLU�� 6HODQLN� 9DOLVL� 2VPDQOÖ� 'HYOHWL·QLQ� KHP� DGDGDNL�
\|QHWLP� KDNNÖQÖ� NXOODQPDN� KHP� GH� DGDGD� DVD\LûL� VDøODPDN� JD\HVL\OH�
.DYDOD�.D\PDNDPÖ�(PLQ�3DûD·\Ö�DVNHUOHUL\OH�ELUOLNWH�DGD\D�oÖNDUPÖûWÖU����
0D\ÖV� ����·GH� 7DûR]·XQ� \|QHWLPL� 0ÖVÖU� 9DNÖI� LGDUHVLQGHQ� DOÖQDUDN�

.XUXOGXøX�\�]\ÖOGD�*HOLEROX��(øULER]��.DUOÖ�LOL��ùQHEDKWÖ��0LGLOOL��6DNÖ]�YH�&H]D\LU�L�
0DøULE�ROPDN��]HUH���LGDUL�ELULPGHQ�ROXûDQ�EX�H\DOHWLQ�ELULPOHULQGH�GDKD�VRQUDNL�
\�]\ÖOODUGD� GHøLûLNOLNOHU� ROPXûWXU�� ����� \ÖOÖQGD� 5RGRV�� 0LGLOOL�� 6DNÖ]� YH� /LPQL·\L�
LoLQH� DODQ� &H]k\LU�L� %DKU�L� 6HIvG� (\kOHWL�� %DONDQ 6DYDûODUÖ� YH� ,�� '�Q\D� 6DYDûÖ�
VRQUDVÖQGD� GDøÖOPÖûWÖU�� 0DKPXW� +�� úDNLURøOX�� ´&H]k\LU�L� %DKU�L� 6HIvG� µ�� 7�UNL\H�
'L\DQHW�9DNIÖ�ùVOkP�$QVLNORSHGLVL �ùVWDQEXO��7'9�<D\ÖQODUÖ��������������������

� $OL� $UVODQ�� %DONDQODUÖQ� $QDKWDUÖ� gQHPL� %LOLQPH\HQ� $GD�� 7Dû|] �ùVWDQEXO�� (PUH�
<D\ÖQODUÖ����������������

� <DVHPLQ�'HPLUFDQ��2VPDQOÖ�ùGDUHVLQGH�7DûR] �$QNDUD��7')2���������������
� $UVODQ��%DONDQODUÖQ�$QDKWDUÖ�gQHPL�%LOLQPH\HQ�$GD��7Dû|]�����
� (UGHQ��<DNÖQ�'|QHP�7DULKLPL]GH�7DûR]�$GDVÖ����
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GRøUXGDQ� 6HOkQLN·H� EDøODQPÖûWÖU��$GDQÖQ� VDGHFH� YDNÖI� LûOHULQLQ� \|QHWLPL�
0HKPHG�$OL�3DûD·QÖQ�YDNIÖQD�EÖUDNÖOPÖûWÖU��6XOWDQ�,,��$EG�OKDPLG�0ÖVÖU�
YDVÖWDVÖ\OD� ùQJLOWHUH·QLQ� PXKWHPHO� EDVNÖVÖQÖ� RUWDGDQ� NDOGÖUPD�
G�û�QFHVL\OH� DGD\D� ��� 0D\ÖV� ����·GH� VDQFDN� VWDW�V�� YHULS� EXUD\D� ELU�
PXWDVDUUÖI�WD\LQ�HWPLûWLU�� +��������0�������WDULKOL�6HODQLN�6DOQkPHVL·QGH�
7Dû|]�6DQFDøÖQÖQ�&H]k\LU�%DKU�L�6HIvG�(\DOHWL·QH�EDøOÖ�ROGXøX�ELOJLVL�\HU�
DOPDNWDGÖU���

*�YHQOLN� ND\JÖVÖQÖQ� RUWDGDQ� NDONPDVÖ\OD� DGD� |QFH� ELULQFL� VÖQÖI
GDKD� VRQUD� �o�QF�� VÖQÖI� ND]D\D� G|Q�ûW�U�OP�ûW�U�� ,�� %DONDQ� 6DYDûÖQÖQ�
EDûODQJÖFÖQGD�<XQDQLVWDQ�7DûR]·X�6HPDGLUHN�DGDVÖ\OD�ELUOLNWH�LûJDO�HWPLû��
YDNÖI�ELQDODUÖQÖ�NDSDWPÖû�YDNÖI�J|UHYOLOHULQL�DGDGDQ�oÖNDUWPÖûWÖU��2VPDQOÖ�
'HYOHWL�� YDNID� DLW�PDOODUÖQ� |]HO�P�ON ROGXøXQX�EHOLUWHUHN�<XQDQLVWDQ·ÖQ�
LûJDOOHULQL� SURWHVWR� HWPLû� YH� LûJDOL� WDQÖPDPÖûWÖU�� 7DûR]�� /R]DQ�
$QWODûPDVÖ·\OD� KXNXNHQ� 7�UN� HJHPHQOLøLQGHQ� oÖNPÖûWÖU�� 9DNIÖQ� VRQ�
P�WHYHOOLVL�0ÖVÖU·ÖQ�VRQ�KLGLYL�,,��$EEDV�+LOPL·QLQ�KXNXNL�JLULûLPOHULQGHQ�
GH�ROXPOX�ELU�QHWLFH�DOÖQDPDPÖûWÖU���

���0XVD�.k]ÖP�%H\��7DûR]�0XWDVDUUÖIÖ�����������

0XVD� .k]ÖP� %H\�� ,,�� 0HûU�WL\HW� G|QHPLQGH� \DûDPÖû� LOLP�
LQVDQODUÖQGDQGÖU�� $QFDN� D\QÖ� G|QHPGH� \DûDPÖû� RODQ� úH\K�OLVODP�0XVD�
.k]ÖP� (IHQGL� LOH� LVLP� EHQ]HUOLøLQGHQ� GROD\Ö� ELUELUOHUL\OH�
NDUÖûWÖUÖOPÖûODUGÖU��ùVPHW�3DUPDNVÖ]RøOX�7�UN�$QVLNORSHGLVL·QGHNL�´0XVD�
.k]ÖP� (IHQGLµ� PDGGHVLQGH� ´0XVD� .k]ÖP� %H\µ� LQ� HVHUOHULQL�
´úH\K�OLVODP�0XVD�.k]ÖP�(IHQGLµ�QLQ�HVHUOHUL�DUDVÖQGD�QDNOHWPLûWLU��� %X�
KDWDOÖ�ELOJL�VRQUDNL�ELU�NÖVÖP�DUDûWÖUPDFÖODU�WDUDIÖQGDQ�GHYDP�HWWLULOPLûWLU��

$KPHW� úDPLO� *�UHU�� ´*HOHQHNOH� 0RGHUQLWH� $UDVÖQGD� %LU�
0HûU�WL\HW�úH\K�OLVOkPÖ��0XVD�.k]ÖP�(IHQGL������������µ�LVLPOL�GRNWRUD�
WH]LQGH� 0XVD� .k]ÖP� %H\·LQ� 0XVD� .k]ÖP� (IHQGL·GHQ� D\UÖ� ELU� P�HOOLI�

� .Ö]ÖOWRSUDN��´7DûR]µ������
�� 6HOkQLN�9LOk\HWL�6kOQkPHVL����������6HODQLN��+DPLGL\H�0HNWHE�L�6DQD\L�0DWEDDVÖ�������
�� .Ö]ÖOWRSUDN��´7DûR]µ������
�� ùVPHW� 3DUPDNVÖ]RøOX�� ´0�VD� .k]ÖP� (IHQGLµ�� 7�UN� $QVLNORSHGLVL �$QNDUD�� 0LOOL�

(øLWLP�%DVÖPHYL��������������������
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ROGXøXQD� GLNNDW� oHNPLûWLU��� 6RQ� RODUDN� 1HEDKDW� *|oHUL·QLQ� ´.R]DQ�
0XWDVDUUÖI�Ö�(VEDNÖ�0XVD�.k]ÖP·ÖQ�.LWDSODUÖ²,µ� LOH� ´.R]DQ�0XWDVDUUÖI�Ö�
(VEDNÖ�0XVD� .k]ÖP·ÖQ�0DNDOHOHUL�,,µ� LVLPOL� PDNDOHOHUL\OH� 0XVD� .k]ÖP�
%H\·LQ�NLPOLøL�KDNNÖQGD�QHWOLN�VDøODQPÖûWÖU���

0XVD�.k]ÖP�%H\�� 6XOWDQ� ,,�� $EG�OKDPLG� G|QHPL� D\GÖQODUÖQGDQ�
ROXS� X]XQ� V�UH� |øUHWPHQOLN�� P�G�UO�N�� PDDULI� P�G�UO�ø��� PDDULI�
P�IHWWLûOLøL�JLEL�HøLWLP�|øUHWLP�KL]PHWOHULQGH�EXOXQPXûWXU��0XVD�.k]ÖP�
%H\�������\ÖOÖQGD�*DODWDVDUD\�/LVHVL·QL�ELWLUPLûWLU��.DVWDPRQX�ùGkGvVL·QGH�
|øUHWPHQOLN� \DSDQ� 0XVD� .k]ÖP� %H\� GDKD� VRQUD� $QNDUD� ùGkGvVL·QGH�
P�G�UO�ø�Q� \DQÖ� VÖUD� )UDQVÖ]FD� PXDOOLPOLøL�� $QNDUD� 'DU�OPXDOOLPLQ·GH�
GH�PHVOHN�GHUVOHUL�|øUHWPHQOLøL�\DSPÖûWÖU���

2VPDQOÖ� DUûLY� EHOJHOHULQGHQ� HOGH� HWWLøLPL]� ELOJLOHUH� J|UH� 0XVD�
.k]ÖP� %H\� +����������� \ÖOODUÖ� DUDVÖQGD� $QNDUD� ùGkGvVL� 0�G�UO�ø�Q��
\�U�WPHNWHGLU��� +��������0�������\ÖOÖQGD�$QNDUD�ùGkGv�0�G�UO�ø�QGHQ�
$GDQD� 0DDULI� 0�G�UO�ø�QH� WD\LQ� ROPXûWXU��� �� 0XKDUUHP� ����� ����
+D]LUDQ� ������ WDULKOL� ELU� EHOJH� 0XVD� .k]ÖP� (IHQGL·QLQ� $GDQD� 0DDULI�
0�G�UO�ø�QGHQ� $QNDUD� 0DDULI� 0�G�UO�ø�QH� WD\LQ� HGLOGLøLQL� KDEHU�
YHUPHNWHGLU���

�� $KPHW� úDPLO� *�UHU��*HOHQHNOH� 0RGHUQLWH� $UDVÖQGD� %LU� 0HûU�WL\HW� úH\K�OLVOkPÖ�� 0XVD�
.k]ÖP� (IHQGL� ����������� �$QNDUD�� +DFHWWHSH� hQLYHUVLWHVL�� 6RV\DO� %LOLPOHU�
(QVWLW�V���'RNWRUD�7H]L���������;9�

�� 1HEDKDW�*|oHUL��´.R]DQ�0XWDVDUUÖI�Ö�(VEDNÖ�0XVD�.D]ÖP·ÖQ�.LWDSODUÖ�,µ��dXNXURYD�
hQLYHUVLWHVL� 7�UNRORML� 'HUJLVL ���� �$UDOÖN� ������� �������� 1HEDKDW� *|oHUL�� ´.R]DQ�
0XWDVDUUÖI�Ö� (VEDNÖ� 0XVD� .D]ÖP·ÖQ� 0DNDOHOHUL�,,µ�� dXNXURYD� hQLYHUVLWHVL� 7�UNRORML�
'HUJLVL �����$UDOÖN����������������

�� &DYLW�%LQEDûÖRøOX��%DûODQJÖoWDQ�*�Q�P�]H�7�UN�(øLWLP�7DULKL �$QNDUD��$QÖ�<D\ÖQODUÖ��
�����������

�� 2VPDQOÖ� $UûLYL� �%2$��� 0DDULI� 1H]DUHWL�0HNWXEL� .DOHPL� >0)�� �0.7�@�� 1R�� �����
*|POHN� 1R����� 2VPDQOÖ� $UûLYL� �%2$��� 0DDULI� 1H]DUHWL�0HNWXEL� .DOHPL� >0)��
�0.7�@��1R�������*|POHN�1R�����

�� 2VPDQOÖ� $UûLYL� �%2$��� 0DDULI� 1H]DUHWL�0HNWXEL� .DOHPL� >0)�� �0.7�@�� 1R�� �����
*|POHN� 1R����� 2VPDQOÖ� $UûLYL� �%2$��� 0DDULI� 1H]DUHWL�0HNWXEL� .DOHPL� >0)��
�0.7�@��1R�������*|POHN�1R����

�� 2VPDQOÖ� $UûLYL� �%2$��� 0DDULI� 1H]DUHWL�0HNWXEL� .DOHPL� >0)�� �0.7�@�� 1R�� �����
*|POHN�1R���
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0XVD� .k]ÖP� %H\·LQ�� 7DQ]LPDW·OD� EDûOD\DQ� HøLWLPGHNL� 8V�O�L�
&HGvG� KDUHNHWL� NDSVDPÖQGD� JHUoHNOHûWLULOHQ� IDDOL\HWOHUH� |QHPOL� NDWNÖODUÖ�
ROPXûWXU��0XDOOLP�&HYGHW·LQ� LIDGHOHULQGH� GH� JHoWLøL� �]HUH�0XVD�.k]ÖP�
%H\�� SHGDJRML� VDKDVÖQD� LOJL� J|VWHUHQ� G|QHPLQ� D]� VD\ÖGDNL�
HøLWLPFLOHULQGHQGLU��� 0XVD� .k]ÖP� %H\�� $QNDUD� ùGkGvVL·QGH� P�G�U� YH�
'DU�OPXDOOLPvQ·GH�|øUHWPHQ�RODUDN�J|UHY�\DSDUNHQ�ELULQFL�FLOGL�+��������
0�� ����·WH� LNLQFL� FLOGL�+������ ��0�����·GH� \D\ÖQODQDQ�5HKEHU�L� 7HGULV� YH�
7HUEL\H LVLPOL�LNL�FLOWOLN�ELU�HVHU�NDOHPH�DOPÖûWÖU��� gøUHWPHQOHUH�UHKEHUOLN�
DPDFÖ\OD� \D]ÖODQ� EX� NLWDS� LON� SHGDJRML� NLWDSODUÖQGDQ� RODUDN� NDEXO�
HGLOPHNWHGLU�� gøUHWPHQOLN� PHVOHøL�� JHQHO� |øUHWLP� \|QWHPOHUL�� HøLWLP�
ELOLPOHUL� YH� HøLWLP� WDULKL� KDNNÖQGD� ELOJLOHULQ� \HU� DOGÖøÖ� EX� HVHU� 0XVD�
.k]ÖP�%H\·LQ�G|QHPLQLQ�SHGDJRMLN�IRUPDV\RQ�DQOD\ÖûÖQÖ�RUWD\D�NR\PDVÖ�
EDNÖPÖQGDQ� |QHP� DU]� HWPHNWHGLU��� 0XVD� .k]ÖP� %H\·LQ� ,,�� 0HûU�WL\HW�
G|QHPLQGH� |øUHWPHQ�RNXOODUÖQGD� RNXWXODQ� ELU� GH� ´+�NHPD�L�&LKDQ� YH�
7kOLP�YH�7HUEL\H�7DULKLµ�LVLPOL�ELU�SHGDJRML�NLWDEÖ�EXOXQPDNWDGÖU���

$UûLY� EHOJHOHUL� 0XVD� .k]ÖP� %H\·LQ� $QNDUD� ùGkGvVL� P�G�UO�ø��
VÖUDVÖQGD�NDOHPH�DOGÖøÖ�LNL�HVHUGHQ�GDKD�KDEHU�YHUPHNWHGLU��%XQODUGDQ�LONL�
.DGÖQODUD�0DKVXV�7DOLP�YH�7HUEL\H�5HKEHUL LVLPOL�NLWDEÖ�� GLøHUL�LVH�$OPDQ\D�
YH�$PHULND·QÖQ�WDOLP�YH�WHUEL\HVL�KDNNÖQGD�\D]GÖøÖ�NLWDEÖGÖU���

0XVD�.k]ÖP�%H\�KHU�QH�NDGDU�HøLWLPFL�NLPOLøL� LOH�ELOLQL\RUVD�GD�
NDOHPH�DOGÖøÖ�NLWDSODU�YH�PDNDOHOHU�RQXQ�GDKD�]L\DGH�WDULK�YH�FRøUDI\D\OD�
LOJLOHQHQ�ELU�LOLP�LQVDQÖ�ROGXøXQD�LûDUHW�HWPHNWHGLU��1LWHNLP�0XVD�.k]ÖP�
%H\�WDULK�YH�FRøUDI\D\OD�LOJLOL��0XKWDVDU�&RøUDI\D�\Ö�2VPDQv ���������������

�� <DK\D�$N\�]��7�UN�(øLWLP�7DULKL �ùVWDQEXO�� ùVWDQEXO�.�OW�U�hQLYHUVLWHVL�<D\ÖQODUÖ��
�������������

�� $N\�]��7�UN�(øLWLP�7DULKL�����
�� 0XVWDID�úDQDO��´0XVD�.k]ÖP�%H\·LQ�������������7�UN�(øLWLP�7DULKLQGHNL�<HUL�YH�

gøUHWPHQOLN� 0HVOHøLQH� ùOLûNLQ� *|U�ûOHULµ�� 7XUNLVK� 6WXGLHV ���� �6XPPHU� �������
�����

�� &DYLW�%LQEDûÖRøOX��´7�UNL\H·GH�(øLWLP�%LOLPOHUL�7DULKL�$UDûWÖUPDODUÖ��,,��0HûUXWL\HW�
'|QHPLQGHQ� +DUI� 'HYULPLQH� .DGDU� gøUHWPHQ� 2NXOODUÖQGD� 2NXWXODQ� (øLWLP�
%LOLPLQH�ùOLûNLQ�.LWDSODUµ��*�h� *D]L�(øLWLP�)DN�OWHVL�'HUJLVL�����������������������

�� 2VPDQOÖ� $UûLYL� �%2$��� 0DDULI� 1H]DUHWL�0HNWXEL� .DOHPL� >0)�� �0.7�@�� 1R�� �����
*|POHN�1R����

�� 2VPDQOÖ� $UûLYL� �%2$��� 0DDULI� 1H]DUHWL�0HNWXEL� .DOHPL� >0)�� �0.7�@�� 1R�� �����
*|POHN�1R�����
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0XKLW�L�ùGDUH�YH�6L\kVL\\DW ���������������0XKWÖUD�L�5LFkO�X�6L\kVL\\�Q ��������
������� ùFPkO�L� 7HYkULK�L� &LKkQ ������ �� ������� 'HYU�L� ùVWLEGkG� $KYkOL� YH�
0�VHEELEOHUL ������ �� ������ LVLPOL NLWDSODU�� LOH� 7DULK�L� 2VPDQv�
(QF�PHQL·QGH� \D\ÖPODQDQ�� 9HVDLN�L� 7DULKL\\HPL] ������ �� �������
'DUEKDQH·QLQ�$KYDO�L� 'DKLOL\\HVL ������ �� �������$\QDUR]� 7DULKoHVL ������ ��
�������7DûR]�7DULKoHVL ���������������0HPDOLN�L�2VPDQL\\\H·GHNL�0�HVVHVDW�Ö�
0H]KHEL\\H� +DNNÖQGD� 0DOXPDW�Ö� 0XKWDVDUD ������ �� ������� $KWLPDU�
.DWRJLNRVOXøX ��������������LVLPOL�PDNDOHOHU�NDOHPH�DOPÖûWÖU���

0XVD� .k]ÖP� %H\·LQ� HøLWLPFL� YH� WDULKoLOLøLQLQ� \DQÖQGD� ELU� GH� LGDUHFL�
NLPOLøL� GLNNDW� oHNPHNWHGLU�� 2VPDQOÖ� DUûLY� EHOJHOHULQGH� JHoHQ� ELOJLOHUH�
J|UH 0XVD�.k]ÖP�%H\��ONHQLQ�IDUNOÖ�E|OJHOHULQGH�PXWDVDUUÖIOÖN�� J|UHYLQGH�
EXOXQPXûWXU�

���5HEL�OHYYHO� ����� ���7HPPX]� ������ WDULKOL� ELU�EHOJHGH�0XVD�
.k]ÖP� %H\·GHQ� 0Xû� HVNL� PXWDVDUUÖIÖ� RODUDN� V|]� HGLOPHNWHGLU�� $\QÖ�
EHOJHGHQ�0XVD�.k]ÖP�%H\·LQ�EX� WDULKWH�.RVRYD�YH�0DQDVWÖU�9LOD\HWOHUL�
0DDULI�0�IHWWLûOLøL� YD]LIHVLQGH� ROGXøX� DQODûÖOPDNWDGÖU��� ��� 5HEL�OHYYHO�
����� ���7HPPX]������� WDULKOL� LUDGH�0XVD�.k]ÖP�%H\·LQ�7Dû|]�6DQFDøÖ�
0XWDVDUUÖIOÖøÖQD� WD\LQ� HGLOGLøLQL� KDEHU� YHUPHNWHGLU��� 0XVD� .k]ÖP� %H\�
7DûR]�PXWDVDUUÖIOÖøÖQÖ�ELU� VHQH\H�\DNÖQ� V�UH� \�U�WP�ûW�U��1LWHNLP�)HULW�

�� |oHUL��´.R]DQ�0XWDVDUUÖI�Ö�(VEDNÖ�0XVD�.D]ÖP·ÖQ�.LWDSODUÖ�,µ���������
�� +DOLO�(GKHP��)LKULVW�L�8PXPL �ùVWDQEXO��'HYOHW�0DWEDDVÖ�������������*|oHUL��´.R]DQ�

0XWDVDUUÖI�Ö�(VEDNÖ�0XVD�.D]ÖP·ÖQ�0DNDOHOHUL�,,����������
�� 0XWDVDUUÖI��2VPDQOÖ� LGDUL� WHûNLODWÖQGD� VDQFDN� YH\D� OLYD� GHQLOHQ� LGDUHQLQ� EDûÖQGDNL�

\|QHWLFL\H�YHULOHQ�XQYDQ��0HKPHW�=HNL�3DNDOÖQ��2VPDQOÖ�7DULK�'H\LPOHUL�YH�7HULPOHUL�
6|]O�ø� �ùVWDQEXO��0LOOL�(øLWLP�%DNDQOÖøÖ�<D\ÖQODUÖ��������´0XWDVDUUÖIµ�������

�� 2VPDQOÖ�$UûLYL��%2$�� 'DKLOL\H� 0HNWXEL�.DOHPL�>'��0.7�@��1R�������*|POHN�1R��
���

�� 7DûR]�FH]LUHVLQGH�PXWDVDUUÖIOÖN� WHûNLOL� HPU�X�IHUPDQ�Ö�K�Pk\�Q�FHQkE�Ö�P�O�NkQH�
LNWL]k�\Ö� kOLûDQGDQ� ROXQDFDøÖ� PXWDVDUUÖIOÖøD� YXN�IX� YH� LNWLGkUÖ� FLKHWL\OH� .DYDOD� YH�
0DQDVWÖU�YLOD\HWOHUL� WHIWLû�KH\HWLQGHQ�0XVD�.k]ÖP�(IHQGL·QLQ�WD\LQL�KXVXVXQD�GkLU�
0HPXUvQ�L� 0�ONL\H� .RPLV\RQX·QXQ� PD]EDWDVÖ� 'kKLOL\H� 1H]kUHW�L� &HOvOHVL·QLQ�
WH]NLUHVL�YH�WHUFHPH�L�KkOL�YH�UDNDEHVL�LOH�ELU�EDE�DU]�YH�WDNGLP�NÖOÖQPÖû�ROPDøOD�RO�
EDEGD�LUkGH�L�VHQL\\H�L�KLOkIHWSHQkKL�P�WHDOOLN�YH�ûHUHIVXG�U�EX\UXOXU�LVH�PDQW�N�Ö�
P�QvILQLQ� LNWL]k� H\OH\HFHøL� EH\DQL\OH� WH]NvUH�L� VHQkYHUL� WHUNvP� ROXQGX� HIHQGLP��
6DGUD]DP�5ÖI·DW�����5HEL�OHYYHO����������+D]LUDQ��������2VPDQOÖ�$UûLYL��%2$���
<ÖOGÖ]�0DUX]DW�'HIWHUOHUL ><��05=�@��1R�������
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3DûD·QÖQ����6DIHU�����������1LVDQ������ WDULKOL� LUDGHVLQGH�0XVD�.k]ÖP�
%H\·LQ� PHPXUL\HWH� PXJD\LU� KDUHNHWOHULQGHQ� GROD\Ö� 7DûR]�
PXWDVDUUÖIOÖøÖQGDQ� DOÖQÖS� \HULQH� 0DUDû� PXWDVDUUÖIÖ� $ULIL� 3DûD·QÖQ� WD\LQ�
HGLOGLøL�ELOGLULOPHNWHGLU���

��� =LOKLFFH� ����� ��� 0DUW� ������ WDULKOL� EHOJHGHQ� 0XVD� .k]ÖP�
(IHQGL� 7Dû|]� 0XWDVDUUÖIOÖøÖQGDQ� (UWXøUXO� 0XWDVDUUÖIOÖøÖQD� DWDQGÖøÖ�
DQODûÖOPDNWDGÖU��� ��� =LONDGH� ����� ���� $UDOÖN� ������ WDULKOL� EHOJHGH�
(UWXøUXO�6DQFDøÖ�0XWDVDUUÖIÖ�RODQ�0XVD�.k]ÖP�(IHQGL·QLQ�'UDo�6DQFDøÖ�
0XWDVDUUÖIÖ� =L\D� %H\� LOH� EHFD\Lû� \DSWÖøÖQÖ� ELOGLUPHNWHGLU��� 0XVD�.k]ÖP�
(IHQGL� 'ÖUDo� 0XWDVDUUÖIOÖøÖQGDQ� VRQUD� +����������� �� 0�����������
.R]DQ�0XWDVDUUÖIOÖøÖQD�DWDQPÖûWÖU��� ���5HEL�OHYYHO���������1LVDQ�������
WDULKOL� EHOJH� 0XVD� .k]ÖP� (IHQGL·QLQ� .R]DQ� 0XWDVDUUÖIOÖøÖQGDQ�
D]OHGLOGLøLQL�KDEHU�YHUPHNWHGLU���

7DULK�L� 2VPDQL� (QF�PHQL�� ��� 7HûUvQ�L� 6kQv� ����� � ���� .DVÖP�
������ WDULKLQGH� SDGLûDK� 0HKPHG� 5HûDG·ÖQ� LUDGHVL\OH� 9DN·DQ�YLV�
$EGXUUDKPDQ� úHUHI�%H\·LQ� EDûNDQOÖøÖQGD� NXUXOPXû� UHVPL� ELU� WHûNLODWWÖU�
7HûNLODWÖQ� JD\HVL� GHYULQ� VL\DVL� DQOD\ÖûÖ� GRøUXOWXVXQGD� KDOND�PLOOL� ûXXUXQ�
\DQÖQGD� WDULK� ELOJLVL� YH� ûXXUX� ND]DQGÖUPDNWÖU�� 7DULK�L� 2VPDQL�
(QF�PHQL·QLQ�HQ�|QHPOL�IDDOL\HWOHULQGHQ�ELUL�GDKD�VRQUD�DGÖ�7�UN�7DULK�
(QF�PHQL� RODUDN� GHøLûWLULOHQ� 7DULK�L� 2VPDQv� 0HFPXDVÖ·QÖ� �72(0��
QHûUHWPHVLGLU�� %X� PHFPXDQÖQ� oÖNÖû� VHEHEL� (QF�PHQ·LQ� QHûUHWPH\L�
G�û�QG�ø��2VPDQOÖ�WDULKLQH�PDO]HPH�KD]ÖUODPDNWÖ����1LVDQ�������������
WDULKLQGH� \D\ÖPODQPD\D� EDûOD\DQ� GHUJL� NHVLQWLVL]� VHNL]� \ÖO� \D\ÖPODQGÖ��
0RQGURV� 0�WDUHNHVL� VHEHEL\OH� NHVLQWL\H XøUD\DQ� GHUJLQLQ� \D\ÖQÖ�

�� 2VPDQOÖ�$UûLYL��%2$���<ÖOGÖ]� 5HVPL�0DUX]DW�'HIWHUOHUL�><��5(6�@��1R������*|POHN�
1R����

�� 2VPDQOÖ�$UûLYL� �%2$���%2$��2VPDQOÖ�$UûLYL��'DKLOL\H�0HNWXEL�.DOHPL� >'��0.7�@��
1R�� ������ *|POHN� 1R������ 0XVD� .k]ÖP� %H\�� (UWXøUXO� 6DQFDøÖ� �*�Q�P�]GH�
%LOHFLN� ùOL�� 0XWDVDUUÖIOÖøÖ� VÖUDVÖQGD� EXUDGD� ù]QLN� 6DDW� .XOHVL·QL� LQûD� HWWLUPLûWLU��
KWWS���ZZZ�L]PLW�JRY�WU�L]PLW�VDDW�NXOHVL

�� 2VPDQOÖ� $UûLYL� �%2$��� %DE�Ö� $OL� (YUDN� 2GDVÖ >%(2�@�� 1R�� ������ *|POHN� 1R��
�������

�� 2VPDQOÖ� $UûLYL� �%2$��� 'DKLOL\H�0HNWXEL� .DOHPL� >'��0.7�@�� 1R������� *|POHN�
1R���� <ÖOGÖ]�+XVXVL�0DUX]DW�'HIWHUOHUL�><��+86��@��1R������*|POHN�1R�����

�� 2VPDQOÖ� $UûLYL� �%2$���'DKLOL\H�0HNWXEL� .DOHPL� >'�� �0.7�@�� 1R�� ������ *|POHN�
1R����
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GRNX]XQFX�YH�RQXQFX�VHQHOHU������\ÖOÖQGD�ELU�IDVLN�O�RODUDN��RQ�ELU��RQ�
LNL�YH�RQ��o�QF��\ÖOODU������\ÖOÖQGD�\LQH�ELU�IDVLN�O�RODUDN�\D\ÖPODQPÖûWÖU��
&XPKXUL\HW�G|QHPLQGH�DGÖ�´7�UN�7DULK�(QF�PHQL�0HFPXDVÖ��77(0�µ�
RODUDN�GHøLûHQ�GHUJLQLQ�GHYDP�HWPHNWH�RODQ�\HWPLû� VHNL]LQFL� VD\ÖVÖ� \HQL�
GHUJLQLQ� ELULQFL� VD\ÖVÖ� RODUDN� NDEXO� HGLOPLû� GHUJLQLQ� EX� ûHNLOGHNL� LNLQFL�
\D\ÖP�G|QHPL�(QF�PHQ·LQ�GDøÖOPDVÖ�VHEHEL\OH�DQFDN��o�\ÖO�V�UP�ûW�U���

7DULK�L� 2VPDQL� (QF�PHQL�� $EGXUUDKPDQ� úHUHI� (IHQGL�
EDûNDQOÖøÖQGD� ��� GDLPv� D]D� LOH� � ��� PXkYLQ� �\DUGÖPFÖ�� D]DODUGDQ�
ROXûPDNWDGÖU� 0XVD�.k]ÖP�%H\��7DULK�L�2VPDQv�(QF�PHQL·QLQ�\DUGÖPFÖ�
�\HOHUL�DUDVÖQGD�\HU�DOPDNWD�ROXS�´.R]DQ�0XWDVDUUÖI�Ö�(VEkNÖµ�XQYDQÖ�LOH�
ND\ÖWOÖGÖU���

���7DûR]�7DULKoHVL

0XVD�.k]ÖP�%H\·LQ� ´7DûR]� 7DULKoHVLµ� EDûOÖNOÖ�PDNDOHVL� $KYkO�L�
&RøUDI\D� $KYkO�L� .DGvPH�� 7DûR]·XQ� 0ÖVÖUOÖODU� 'HYUL� LVLPOL� �o� E|O�P��
7DûR]·XQ� ���� <�]\ÖOD� DLW� ELU� .DQXQQkPHVL� LOH� 6XOWDQ� ,,�� 0DKPXG·XQ�
7DûR]·X� .DYDODOÖ� 0HKPHG� $OL� 3DûD·\D� WHPOvN� HWWLøLQL� NRQX� DODQ� ELU�
IHUPDQÖQGDQ�ROXûPDNWDGÖU��

�����7DûR]·XQ�&RøUDIv�'XUXPX

0XVD�.k]ÖP�%H\�PDNDOHVLQGH�$KYkO�L�&RøUDI\D EDûOÖøÖ�LOH�HOH�DOGÖøÖ
EX� E|O�PGH� � 7DûR]·XQ� FRøUDIv� GXUXPX\OD� LOJLOL� RODUDN� ûX� ELOJLOHUL�
DNWDUPDNWDGÖU�� $GDQÖQ� oHYUHVL� RQ� VHNL]� oDSÖ� \HGL�� .DYDOD� LOH� DUDVÖQGDNL�
ERøD]ÖQ� X]DNOÖøÖ LVH� G|UW� IHUVDK��WÖU�� 0XVD� .k]ÖP� %H\�� ]H\WLQ� YH� oDP�
RUPDQODUÖ\OD� NDSOÖ� RODQ� DGDQÖQ� ]HPLQLQLQ� PHUPHU� WDEDNDODUGDQ�
ROXûWXøXQX�EHOLUWLS�DGDQÖQ�KHU�\HULQGH�PHUPHUGHQ�\DSÖOPÖû�ELU�ODKLW�YH\D�
ELU�NDELUOH�NDUûÖODûÖODELOHFHøLQL�KDEHU�YHUPHNWHGLU��

0DNDOHGH�JHoHQ�ELOJLOHUH�J|UH�/LPDQ� ùVNHOHVL� FLYDUÖQGD�J�]HO�ELU�
ûHODOH� YDUGÖU�� )HQLNHOLOHULQ� EXUDGDQ� GHøHUOL� WDûODU� LKUDo� HWWLNOHUL� ULYD\HW�

�� $EG�ONDGLU� g]FDQ�� ´7kULK�L� 2VPkQv� (QF�PHQLµ�� 7�UNL\H� 'L\DQHW� 9DNIÖ� ùVOkP�
$QVLNORSHGLVL �ùVWDQEXO��7'9�<D\ÖQODUÖ�������������������

�� 7DULK�L� 2VPDQv� (QF�PHQL�0HFPXDVÖ�� ´7DULK�L� 2VPDQv� (QF�PHQL� +DNNÖQGD� 7DOLPDW�
6XUHWLµ���������1LVDQ����������

�� ��IHUVDK �����DUûXQ� �����PHWUHGLU��+DOLO�ùQDOFÖN��2VPDQOÖ�ùPSDUDWRUOXøX�.OkVLN�dDø��
���������� ��ùVWDQEXO��<DSÖ�.UHGL�<D\ÖQODUÖ�������������
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HGLOPHNWHGLU��2UPDQODUÖQ� LoLQGH� KDUDS� \DQL� EDNÖPVÖ]� KDOH� JHOPLû� EDøODU�
YDUGÖU�� 7DûR]� ûDUDEÖQÖQ� HVNL� û|KUHWL� EX� EDøODUGDQ� JHOL\RU� ROPDOÖGÖU��
7DûR]·X�EDûODQJÖoWD� LûJDO�HGHQ�YH�RUD\D�\HUOHûHQOHU�)HQLNHOLOHUGLU��%XQODU�
0HOLNUHW PH]KHELQL�\D\PD\D�YH�Q�IXVODUÖQÖ�\D\PD\D�oDOÖûPÖûODUGÖU��7DûR]��
)HQLNHOL�ELU�DGDPÖQ� LVPLGLU��ùON�oDøODUGD�DGDQÖQ�NX]H\�GRøXVXQGD�7DûR]�
DGÖ\OD�DQÖODQ�\LUPL�ELQ�Q�IXVOX�ELU�NDVDED�EXOXQPDNWD\GÖ�

0DNDOHQLQ� NDOHPH� DOÖQGÖøÖ� ]DPDQGD� DGDGD� RQ� �o� N|\� YDUGÖU� YH�
DGDQÖQ� Q�IXVX� \LUPL� ELQ� NLûLGHQ� ROXûPDNWDGÖU�� $GDGD� 0�VO�PDQ� DKDOL�
\RNWXU��$QFDN�ELU�GDø�HWHøLQGH�FDPL�YH�PLQDUH�KDUDEHVL�J|U�OPHNWHGLU��
$GDGD� \�NVHN� YH� J|]� DOÖFÖ� 3LVDULRQ� �ùSVDULRQ�� YH� 7HUHSH]D� DGOÖ� LNL� GDøÖ�
YDUGÖU�NL�EX�GDøODUGDQ�3LVDULRQ·D�KDON�NXWVL\HW�\�NOHPLûWLU��+���������0��
����� \ÖOÖQGD� 3DQD\D·GDQ� /LPDQ�.DU\HVL·QH� QDNO� YH� NÖûÖQ�.DYDOD·\D� J|o�
HWPH�kGHWL�UHVPHQ�WHUN�ROXQPXûWXU�

����� 7DûR]·XQ� %DûODQJÖFÖQGDQ� 2VPDQOÖODU� '|QHPLQH�
.DGDUNL�7DULKL�

0XVD�.k]ÖP�%H\��PDNDOHVLQLQ $KYkO�L�.DGvPH RODUDN�LVLPOHQGLUGLøL�
EX� E|O�P�QGH� DQD� KDWODUÖ\OD� 7DûR]·XQ� 0g� ��� \�]\ÖOGDQ� 2VPDQOÖODU�
WDUDIÖQGDQ�IHWKLQH�NDGDUNL�WDULKL��]HULQGH�GXUPDNWDGÖU��

7DûR]� DGDVÖQÖQ� WDULKLQL� 0g� ��� \�]\ÖOGDQ� EDûODWDQ�0XVD� .k]ÖP�
%H\�� DGDQÖQ� WDULKL� LOH� LOJLOL� ûX� ELOJLOHUL� DNWDUPDNWDGÖU�� úDLU� $UKLORXV�
ùRDQ\D·GDQ�7DûR]·D� DKDOL� JHWLUHUHN�)HQLNHOLOHUL� DGDGDQ�oÖNDUPÖûWÖU��� 0g�
���·WH� 7DûR]OXODU� ELU� RUGX� ROXûWXUPXû� YH� DGD\Ö� LVWLOD\D� JHOHQ�0LGLOOLOHUL�
DGDGDQ� X]DNODûWÖUPDGD� EDûDUÖOÖ� ROPXûODUGÖU�� 0g� ���� \ÖOÖQGD� 3HUV�
NRPXWDQÖ� 0DUGLQL\XV� 7DûR]·D� JLUPLû�� DGD� VDNLQOHULQLQ� GRQDQPDVÖQÖ�
GDøÖWPÖû� YH� P�VWDKNHP� VXUODUÖQÖ� \ÖNWÖUPÖûWÖU�� 3HUV� .UDOÖ� ,�� 6HUKDV��
RUGXVXQX�ELU�KDIWD�ER\XQFD�DGD�KDONÖQD�EHVOHWPLû�E|\OHFH�DGD�KDONÖQÖ�����
WDODQ��OÖN�PDVUDID�VRNPXûWXU��7DûR]OXODU�ùUDQOÖODUÖQ��3HUVOLOHU��Q�IX]XQGDQ�
NXUWXOPDN� LoLQ� \ÖOOÖN� DOWÖ� WDODQ� YHUJL� YHUPHN� ûDUWÖ\OD� $WLQD·\D� WkEL�
ROPXûODUGÖU��7DEL�ROGXNODUÖ�V�UH�LoLQGH�LNL�GHID�LV\DQ�HWWLOHUVH�GH�*HQHUDO�

�� 'HQL]FLOLNOH�XøUDûDQ�3DURVOXODU��PLOkWWDQ�|QFH�9,,��\�]\ÖOGD�7DûR]·GD��7KDVRV��%LJD�
GROD\ODUÖQGDNL� 3DULXP·GD� YH� $GUL\DWLN·WH� +YDU� �/HVLQD�� DGDVÖQGD� NRORQLOHU�
NXUPXûODUGÖ�� )HULGXQ� (PHFHQ�� ´3DUDµ�� 7�UNL\H� 'L\DQHW� 9DNIÖ� ùVOkP� $QVLNORSHGLVL
�ùVWDQEXO��7'9�<D\ÖQODUÖ�������������������

�� %LU� WDODQ� EHû� ELQ�N�VXU� GÖUDKPL� YH� ELU� GUDKPL�\�]� SDUDGÖU�� �0�HOOLI�0XVD�.k]ÖP�
%H\·LQ�DoÖNODPDVÖ�



��� +DELEH�.$=$1&,2÷/8

.LPRQ� YH� 7UD]EXO� LV\DQÖ� EDVWÖUPÖûWÖU�� ,VSDUWD�� 0DNHGRQ\D� YH� 5RPD�
LGDUHOHULQGH� 7DûR]·XQ� LPDUÖQD� YH� LOHUOH\LûLQH� |QHP� YHULOPLûWLU�� 7DûR]��
%L]DQV�G|QHPLQGH�NRUVDQODUÖQ�VÖøÖQDøÖ�KDOLQH�JHOPLû�EX�\�]GHQ�DGD�KDONÖ�
GDøODUD� oHNLOPLû� VDKLOGHNL� N|\OHU� YH� ]H\WLQOLNOHU� KDUDEH\H� G|QP�ûW�U��
<LQH� %L]DQV� G|QHPLQGH� 7DûR]·XQ� LGDUHVL� EHOHGL\H� YH� QDKL\H� ûHNOLQGH�
ROPXûWXU�� %X� LGDUHQLQ� EDûÖQD� PHOLNH YH� P�QFL\H� JLEL� XQYDQODUOD� DQÖODQ�
NDGÖQODU� ELOH� JHoPLûWLU�� 0XVD� .k]ÖP� %H\� NDGÖQ� LGDUHFLOHUH� DLW� PH]DU�
NDSDNODUÖQGD�EX� XQYDQODUÖQ� J|U�OG�ø�Q�� LIDGH�HWPHNWHGLU��2UWD�dDø·GD�
����\ÖOÖQGD�7DûR]��6HODQLN�LOH�EHUDEHU�%DUEDUODUÖQ�VDOGÖUÖODUÖQD�XøUDPÖûWÖU���

7DûR]�PLODGL�DOWÖQFÖ�DVÖUGD�+DONLG\D��RQXQFX�DVÖUGD�7UDN\D�(\DOHWLQH�EDøOÖ�
LNHQ� RQ� �o�QF�� DVÖUGD� &HQHYL]OLOHULQ� HOLQH� JHoPLûWLU��0XVD�.k]ÖP�%H\��
PDNDOHVLQL� \D]GÖøÖ� ]DPDQÖ� NDVWHGHUHN� ´ûLPGLNL� NDOH� YH� KLVDUODU� &HQHYL]�
NXPDQGDQODUÖQGDQ� 7LoRQXV·XQ� \DGLJDUÖGÖUµ� GHPHNWHGLU�� 0LODGL� �����
\ÖOÖQGD� 7DûR]� \HQLGHQ� %L]DQV� LGDUHVLQH� NDWÖOPÖû� YH� +����� �� 0������
\ÖOÖQGD� DGDQÖQ� E�W�Q� DKDOLVL� ùVWDQEXO·D� QDNOHGLOHUHN� RUDGD� LVNDQ�
ROXQPXûWXU��

0XVD�.k]ÖP�%H\��$KYkO�L�.DGvPH EDûOÖNOÖ�E|O�P�Q�Q�GHYDPÖQGD�
´6HODQLN·H�PHUEXW�ROPDN��]HUH�PLODGÖQ������VHQHVLQH�P�VDGLI������VHQH�
L� KLFUL\HVLQH� NDGDU� DGD� ûX� NDQXQQkPH� LOH� LGDUH� HGLOGLµ� GHGLNWHQ� VRQUD�
.kQXQQkPH EDûOÖøÖ� LOH�DOWÖQGD�'HIWHU�(PLQL�HO�+kF�+DFÖ�0XVWDID·QÖQ�LVPL�
EXOXQDQ� *XUUH�L� 0XKDUUHP� ����� ���� 1LVDQ� ������ WDULKOL� 7DûR]·D� DLW�
NkQXQQkPH\L� YHUPHNWHGLU�� 6XOWDQ� ,9�� 0HKPHG� ������������ G|QHPLQH�
WHNDE�O�HGHQ�EX�NkQXQQkPHGH�� ûX�K�N�POHU�\HU�DOPDNWDGÖU�

D��ùSVDOD��%R]�%DED� LOH�ELUOLNWH�7Dû|]��DGDODUÖQGD�\DûD\DQ�]ÖPPv�
UHk\kQÖQ� LVSHQFH��OHUL� � \LUPL� EHûHU� DNoH�ROXS�EkOLø� ROPD\DQODUGDQ� LVSHQFH�
DOÖQPDPDNWDGÖU�

�� ����\ÖOÖ�\D]ÖQGD�*LULW·WHQ�JHOHQ�ELU�$UDS�GRQDQPDVÖ�ûHKUL�HOH�JHoLUGL��RQ�J�Q�V�UHQ�
\DøPDQÖQ� DUGÖQGDQ� LGGLD� HGLOGLøL� �]HUH� ������� HVLU� DODUDN�*LULW·H� G|QG���0DFKLHO�
.LHO��´6HOkQLNµ��7�UNL\H�'L\DQHW�9DNIÖ�ùVOkP�$QVLNORSHGLVL �ùVWDQEXO��7'9�<D\ÖQODUÖ��
����������������

�� 6XOWDQ� ,9�� 0HKPHG� G|QHPLQH� DLW� 7Dû|]�� &H]LUHVL·QLQ� .kQXQQkPHVL� LoLQ� EN]��
$KPHW� $NJ�QG�]�� 2VPDQOÖ� .DQXQQkPHOHUL� YH� +XN�Nv� 7DKOLOOHUL �ùVWDQEXO�� 2VPDQOÖ�
$UDûWÖUPDODUÖ�9DNIÖ�<D\ÖQODUÖ�������������������

�� ùVSHQFH��2VPDQOÖ·GD�E�O�øD�HUPLû�KHU�JD\U�L�P�VOLP�UHk\DQÖQ�|GHGLøL�|UIv�ELU�EDû�
YHUJLVLGLU��%X�YHUJL\H�VDGHFH�\HUOHûLN�N|\O�OHU�GHøLO�J|oHEHOHU��ûHKLU�YH�NDVDED�KDONÖ�
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.kQXQQkPHQLQ� LOHUOH\HQ� VDWÖUODUÖQGD� ´LVSHQFHOHUL� \�]HU� DNoH�
DOÖQÖUPÖû� NÖUNDU� DNoH� DOÖQDµ� ûHNOLQGH� ELU� LEDUH� EXOXQPDNWDGÖU�� %X� YHUJL�
PLNWDUÖQÖQ�*XUUH�L�0XKDUUHP������ ����1LVDQ� ������ WDULKOL� NkQXQQkPH�
LOH� LOJLVL� \RNWXU�� %X� WDULKWH� LVSHQFH� PLNWDUÖ� \XNDUÖGD� GD� EHOLUWLOGLøL� JLEL�
\LUPL� EHûHU� DNoHGLU�� ´LVSHQFHOHUL� \�]HU� DNoH� DOÖQÖUPÖû� NÖUNDU� DNoH� DOÖQDµ�
K�NP�Q��� ùQDOFÖN·ÖQ� 2VPDQOÖODU·GD� 5DL\\HW� 5�V�PX� LVLPOL� PDNDOHVLQGH�
JHoHQ� ´7DûR]·XQ� LVSHQFH� YHUJLVL� ����·GD� ��� DNoH� LNHQ� ���� DVÖUGD� ����
DNoH\H� oÖNDUÖOPÖû� GDKD� VRQUD� ��� DNoH\H� G�û�U�OP�ûW�U�µ�� ELOJLVL\OH�
DoÖNODPDN�P�PN�QG�U��$\UÖFD�NkQXQQkPHGH����DNoH�RODQ�LVSHQFHQLQ����
DNoH\H�LQGLULOGLøL�DQODûÖOPDNWDGÖU�

E��7DUODODUGDNL�PH]U�kW �HNLQ���KDGUDYkW �VHE]H��YH�KXEXEkW �EXøGD\��
DUSD�� oDYGDU� YE�� WDKÖOODU�� KHU� QH� HNLOL� LVH� HOGH� HGLOHQ� PDKVXO�Q� YHUJLVL��
KDUDF�Ö�PXNkVHPH��� XVXO�QH�J|UH�KXPV �EHûWH�ELU��PLNWDUÖQGD�DOÖQPDNWDGÖU��

F�� úÖUDODUÖ� ��]�P� VX\X� �� ûDUDS�� VDKLELQGH� NDOPDN� �]HUH� NÖ\\H��VL�
LoLQ�LNLûHU�DNoH�UHVP�L ûÖUD�� DOÖQÖUGÖ��(QJ�U ��]�P��KDVVÖQÖQ�GÖûÖQGDNL�KDUkFv�
DUD]LGHQ�KXPV�PLNWDUÖ�YHUJL�DOÖQPDNWDGÖU�

o�� 5HVP�L� RWODN YH� UHVP�L� \D\ODN�� NR\XQ� EDûÖQD� LNLûHU� DNoHGLU��
.kQXQQkPHQLQ��G�]HQOHQGLøL�]DPDQGD�úHUvIv�DOWÖQÖQ�UD\LFL��LNLûHU�YH�UXEX·�

GD� WkEL� LGL�� ùVSHQFH�� oLIW� UHVPL� JLEL� JHQHOOLNOH� WLPDUD� WDKVLV� HGLOPHNWH\GL�� +DOLO�
ùQDOFÖN��´2VPDQOÖODU·GD�5DL\\HW�5�V�PXµ��%HOOHWHQ ��������(NLP����������������

�� ùQDOFÖN��´2VPDQOÖODU·GD�5DL\\HW�5�V�PXµ������
�� +DUDF�Ö�0XNkVHPH��0�VO�PDQODUGDQ� DOÖQDQ� |û�U�PXNDELOL� RODUDN� ]ÖPPv� UHk\kGDQ�

DOÖQDQ� PDKV�O� YHUJLVLGLU�� 2QGD� ELUGHQ� LNL� GH� ELUH� NDGDU� DOÖQDQ� EX� YHUJL�� KLoELU�
]DPDQ� PDKV�O�Q� \DUÖVÖQÖ� JHoHPH]�� WRSUDN� HNLOPHGLøL� ]DPDQ� GD� DOÖQPD]GÖ�� (øHU�
]ÖPPv� WRSUDøÖQÖ� \ÖOGD� LNL� NH]� HNHUVH EX� YHUJL\L� LNL� GHID� |GHUGL�� <DYX]� (UFDQ��
´2VPDQOÖ� ùPSDUDWRUOXøX·QGD� *D\ULP�VOLPOHULQ� gGHGLNOHUL� 9HUJLOHU� YH� %X�
9HUJLOHULQ�'RøXUGXøX�6RV\DO�6RQXoODUµ� %HOOHWHQ ���������$øXVWRV������������

�� .Ö\\H��9XNÖ\\H��RNÖ\\H��NÖ\\H�YH\D�RNND�RODUDN�DGODQGÖUÖODQ�ELU�DøÖUOÖN�|Oo�V���
�� 5HVP�L� úÖUD�� h]�P� ûÖUDVÖQGDQ� DOÖQDQ� EX� YHUJLQLQ� PLNWDUÖ� \HU� YH� ]DPDQD� J|UH�

GHøLûLNOLN� J|VWHUPHNWH� ROXS� DOÖQPD� ]DPDQÖ� �]�POHULQ� WHNQH\H� JLULS� VÖNÖOPD\D�
EDûODPD�]DPDQÖGÖU��=L\D�.D]ÖFÖ��2VPDQOÖODUGD�9HUJL�6LVWHPL �ùVWDQEXO��úDPLO�<D\ÖQHYL�
����������

�� 5HVP�L� RWODN� �UHVP�L� NÖûODN�� YH� UHVP�L� \D\ODN�� 6�U�OHULQL� EDûND� WLPDU� VDKLEL�
NLPVHOHULQ� DUD]LVLQGH� YH\D� PvUv� �GHYOHWH� DLW�� NÖûODNODUGD� NÖûODWDQ� YH� \D\ODNODUGD�
\D\ODWDQ� NLPVHOHUGHQ� DOÖQDQ� YHUJLGLU��1HûHW�dDøDWD\�� ´2VPDQOÖ� ùPSDUDWRUOXøX·QGD�
5HD\DGDQ� $OÖQDQ� 9HUJL� YH� 5HVLPOHUµ� $QNDUD� hQLYHUVLWHVL� 'LO� YH� 7DULK�&RøUDI\D�
)DN�OWHVL�'HUJLVL �������������������������
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HVHGv� NXUXûWDQ� LûOHP� J|UPHNWHGLU�� %X� YHUJL� EHUHOHULQGHQ� YH� Qk�
PHYFXGXQGDQ�DOÖQPDPDNWDGÖU�

G�� 5HVP�L� .�YYkUH�� NRYDQ� EDûÖQD� LNLûHU� DNoH� ROXS�� PHYFXGXQGDQ
DOÖQÖU��.kQXQQkPHGH��7Dû|]��DGDVÖQGD�NDGLPGHQ�EHUL�NRYDQ�EDûÖQD�RQDU�
DNoH�|ûU�DOÖQGÖøÖ�YH�EXQXQ D\QHQ�GHYDP�HWWLULOHFHøL�ND\ÖWOÖGÖU��

H��5HVP�L�kVL\kE�Ö�kE�YH�EkG �VX�YH�\HO�GHøLUPHQL��YH�kVL\kE�Ö�UHYJkQ�Ö�
]H\W��]H\WLQ�\DøÖ�GHøLUPHQL���� GHIWHUGH�EHOLUOHQGLøL�PLNWDUGD�DOÖQÖU�

I�� 0DQDVWÖUODUGD� oDOÖûPD\D� J�F�� \HWHQ�� NDU� YH� ND]DQo� VDøOD\DQ�
UDKLSOHULQ� FL]\HOHUL� HGQk �HQ� G�û�N� RUDQ�� KHVDEÖQGDQ� ROPDN� �]HUH� \�]�
GRNVDQ�DNoH�ROXS�NDU�YH�ND]DQo�VDøODPD\D�J�F��\HWPH\HFHN�ûHNLOGH�\DûOÖ�
RODQODUGDQ�FL]\H�DOÖQPDPDNWDGÖU�

J��5HVP�L�JHUGHN����RODUDN�EkNLUH�NÖ]GDQ�DOWPÖû��GXO�KDWXQGDQ�RWX]�
DNoH�DOÖQPDNWDGÖU�

K��7DSX�\Ö�]HPvQ�� YHUJLVL�DOÖQÖUNHQ�IÖNÖK�NLWDSODUÖQGD�JHoHQ�´WDKULU�
VÖUDVÖQGD� KDUDF�Ö�PXNkVHPH� WDKULU� ROXQPXûVD� WDSX�\Ö� ]HPvQ� VkNÖW� ROXUµ�
IHWYDVÖQD�J|UH�KDUHNHW�HGLOHFHNLU�

�� 5HVP�L� N�YYkUH� �5HVP�L� NRYDQ��� $UÖFÖOÖN� \DSDQ� NLPVHOHUGHQ� DUÖ� NRYDQÖ�
PDKVXO�QGHQ�DOÖQDQ�EX�YHUJLGLU��.kQXQQkPHOHUGH�]HQEXU�UHVPL�YH�|ûU�L�DVHO�RODUDN�
GD� JHoPHNWHGLU�� %D]Ö� \HUOHUGH� EDO� RODUDN� ED]Ö� \HUOHUGH� SDUD� RODUDN� WDKVLO�
HGLOPHNWHGLU�� %X� YHUJLQLQ� DOÖQPD� ]DPDQÖ� JHQHOOLNOH� KDUPDQ� YDNWL� YH\D� J�]�QG�U��
.D]ÖFÖ��2VPDQOÖODUGD�9HUJL�6LVWHPL��������

�� 5HVP�L� kVL\kE�Ö� kE� YH� EkG� YH� 5HVP�L� ÇVL\kE�Ö� UHYJkQ�Ö� ]H\W� �� ´2VPDQOÖ�
ùPSDUDWRUOXøXQGD��GHøLUPHQ�UHVPL����kVL\DE�UHVPL��DGODUÖ�DOWÖQGD��VX�LOH�YH\D�\HO�LOH�
G|QHQ� XQ� GHøLUPHQOHUL\OH� ]H\WLQ� \DøÖ� GHøLUPHQOHULQGHQ� PXKWHOLI� \HUOHUGH� YH�
PXKWHOLI� ]DPDQODUGD�� IDUNOÖ� PLNWDUODUGD� DOÖQDQ� YHUJLOHU� NDVWHGLOPLûWLU�µ� dDøDWD\��
´2VPDQOÖ�ùPSDUDWRUOXøX·QGD�5HD\DGDQ�$OÖQDQ�9HUJL�YH�5HVLPOHUµ������

�� 2VPDQOÖ� NkQXQQkPHOHULQGH� YH� WDKULU� GHIWHUOHULQGH� UHVP�L� DU�V�� DU�VL\\H�� DU�VkQH�
RODUDN�GD�JHoHQ�JHUGHN�UHVPL��G�ø�Q�\D�GD�JHUGHN�|QFHVLQGH�NÖ]ÖQ���NDGÖQÖQ�\DNÖQÖ�
ELU� HUNHN� \D� GD� HYOHQHFHøL� HUNHN� WDUDIÖQGDQ� |GHQHQ� ELU� YHUJL� ROPDNOD� ELUOLNWH�
NDQXQQkPHOHUGH�EX�NRQXGD�ELU�NHVLQOLN�\RNWXU��*HUGHN� UHVPLQLQ�EHOLUOHQPHVLQGH�
JHOLQ�DGD\ÖQÖQ�GLQL�GXUXPX��P�VOLP���JD\ULP�VOLP�ROXûX���EDNLUH�\DGD�GXO�ROXûX�LOH�
EDEDVÖQÖQ� PDOv� GXUXPXGXU�� *HQHOOLNOH� JD\ULP�VOLP� NÖ]� �� NDGÖQODUÖQ� YHUJLOHUL�
0�VO�PDQ� RODQODUÖQNLQLQ� \DUÖVÖGÖU�� $\QÖ� ûHNLOGH� GXO� NDGÖQODUGDQ� DOÖQDQ� YHUJLOHU�
NÖ]ODUGDQ� DOÖQDQ� YHUJLOHULQ� \DUÖVÖGÖU�� *�O� $N\ÖOPD]�� ´%kG�Ö� +HYk� 9HUJLOHULQH� %LU�
gUQHN�� 5HVP�L� ÇUXVµ�� 6HOoXN� hQLYHUVLWHVL� +XNXN� )DN�OWHVL� 'HUJLVL� ��� ���� �� 2FDN�
���������������
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Ö� %LGDW�L�KÖQ]ÖU�� LoLQ�ELU�DNoH��ELU�DNoH�GH�ERMLN �GRPX]�NDVDEÖ��GH�
NHVWLNOHUL�LoLQ�ROPDN��]HUH�WRSODPGD�LNLûHU�DNoH�|GHPLû�RODFDNODU�

L�� 5HVP�L� J�PU�N�� \�]� RQ� DNoHGH�� 0�VO�PDQGDQ� LNL� DNoH�� \HUO��
NHIHUH� �JD\ULP�VOLP�WHEDD� GHQ�G|UGHU�DNoH��KDUEv�N�IIDU� �2VPDQOÖ� WHEDDVÖ�
ROPD\DQ�JD\ULP�VOLPOHU��GDQ�EHûHU�DNoH�DOÖQPDNWDGÖU�

M��&�UP� YH� FLQD\HW�� YH� EkG� Ö� KHYk�� YHUJLVL� LOH� LOJLOL� RODUDN� ´PHûUX·�
ROPD\DQODU� KDNLP�·O�YDNW� RODQODUÖQ� HPULQH� PHYNXIGXU�µ� LEDUHVL� \HU�

�� 7DSX�\Ö� ]HPvQ�� 7RSUDNVÖ]� N|\O�Q�Q� \DQL� NDUD� �P�FHUHUHG�� YH� FDED�EHQQDNODUÖQ��
VLSDKL� HOLQGH� ROXS� WDSX� LOH� EDûNDVÖQD� YHULOPHPLû� WRSUDNODUÖ� LûOHPHOHUL� NDUûÖOÖøÖQGD�
G|Q�P�EDûÖQD�|GHGLNOHUL�SDUDGÖU��ùQDOFÖN��´2VPDQOÖODU·GD�5DL\\HW�5�V�PXµ�������

�� %LGDW�L�KÖQ]ÖU��%LGDW�L�+LQD]ÖU�YH\D�&DQDYDU�UHVPL�RODUDN�GD�ELOLQHQ�EX�YHUJL�GRPX]�
EHVOH\HQ� JD\ULP�VOLPOHUGHQ� DOÖQPDNWDGÖU�� 6�U�� KDOLQGH� EHVOHQHQ� GRPX]ODUGDQ�KHU�
LNL�GRPX]�LoLQ�ELU�DNoH��HYGH�EHVOHQHQOHULQ�KHU�ELULQGHQ���DNoH�RODUDN�WDKVLO�HGLOLUGL��
hQDO�7DûNÖQ��´5�V�P�Ö�gUIL\Hµ��8OXVODUDUDVÖ�+DNHPOL�'LVLSOLQOHUDUDVÖ�7DULK�'HUJLVL ���
�ùONEDKDU�<D]�����������

�� 5HVP�L�J�PU�N��´'HYOHWOHU�DUDVÖ�WLFDUHWWH�VÖQÖU�JHoLûOHULQGH�PDOODUÖQ�NRQWURO�HGLOGLøL�
\HU�ROXS�EX�JHoLû VÖUDVÖQGD�DOÖQDQ�YHUJLOHUH�´J�PU�N�UHVPLµ�GHQPHNWHGLU�2VPDQOÖ�
J�PU�NOHUL�� VDKLO� YH� NDUD� J�PU�NOHUL\OH� VÖQÖU� J�PU�NOHUL� ROPDN� �]HUH� D\UÖOPÖûWÖ��
.DUD�J�PU�NOHUL�JHQHOGH�Lo� WLFDUHW�PDOODUÖQD�X\JXODQÖUNHQ�VDKLO�J�PU�NOHUL�KHP� Lo�
KHP�GÖû�WLFDUHW�PDOODUÖ�LoLQ�V|]�NRQXVX�ROX\RUGX�$\UÖFD�0�VO�PDQ��JD\ULP�VOLP�YH�
KDUEvOHULQ� |GHGLøL� J�PU�N� UHVPL� RUDQODUÖ� GD� IDUNOÖ� LGL�� ;9,�� \�]\ÖOGD� JHQHOOLNOH�
0�VO�PDQODUGDQ� �� ��� JD\ULP�VOLP� 2VPDQOÖ� WHEDDVÖQGDQ� �� ��� KDUEvGHQ� �� ��
RUDQÖQGD� UHVLP� DOÖQPDNOD� EHUDEHU� EX� RUDQÖQ� IDUNOÖOÖN� J|VWHUGLøL� \HUOHU� GH� YDUGÖµ��
0�EDKDW� 6�� .�W�NRøOX�� ´*�PU�Nµ�� 7�UNL\H� 'L\DQHW� 9DNIÖ� ùVOkP� $QVLNORSHGLVL��
�ùVWDQEXO�� 7'9� <D\ÖQODUÖ�� ������� ��������� %XUDGDNL� KHVDSWDQ� KDUHNHWOH�
0�VO�PDQGDQ� �� ����� 2VPDQOÖ� YDWDQGDûÖ� RODQ� JD\ULP�VOLPGHQ� ������ \DEDQFÖ�
JD\ULP�VOLPGHQ�������RUDQÖQGD�J�PU�N�YHUJLVL�DOÖQPDNWDGÖU�

�� &�UP�YH�FLQD\HW�UHVPL��7LPDU�GDKLOLQGH�\DûD\DQODUÖQ�LûOHGLNOHUL�NDEDKDW�YH�FLQD\HW�
�]HULQH� WLPDU� VDKLSOHULQLQ� FH]D� PDNDPÖQGD� DOGÖNODUÖ� SDUD� KDNNÖQGD� NXOODQÖODQ� ELU�
WDELUGLU��3DNDOÖQ��´&�UP�YH�FLQD\HW�UHVPLµ ��������%X�SDUD�VXoXQ�NDUûÖOÖøÖ�ROPD\ÖS�
VXoXQ�FH]DVÖ�NDGÖ�WDUDIÖQGDQ�EHOLUOHQLUGL��

�� %kG�Ö�KHYk� ´1H�]DPDQ�WDKDNNXN�HGLS�WDKVLO�HGLOHFHøL�EHOOL�ROPD\DQ��]XKXUDWD�EDøOÖ��
ED]Ö� UHVLPOHUL� LIDGH� HWPHN� LoLQ� NXOODQÖOPÖûWÖU�� $\UÖFD� EXQXQ� \HULQH� WDKULU�
GHIWHUOHULQGH� D\QÖ� DQODPD� JHOHQ� $UDSoD� WD\\kUkW� NHOLPHVLQH� GH� UDVWODQÖU� %X�
YHUJLOHUGHQ�ED]ÖODUÖ�� ���&�UP���&LQk\HW� ���*HUGHN�5HVPL� ���dLIWOLN�7DSXVX����(Y�
7DSXVX����7�W�Q�YH\D�'XKDQ�5HVPL����$EG�L�ÇEÖN�YH�.HQv]HN�0XûWXOXøX����<DYD�
�\LWLN� KD\YDQ�� ��� %H\W�OPkO��0kO�L� *kLE� YH�0kO�L�0HIN�G� ���'HûWLEkQv·GLU�µ +DOLO�
6DKLOOLRøOX��´%kG�Ö�+HYkµ��7�UNL\H�'L\DQHW�9DNIÖ�ùVOkP�$QVLNORSHGLVL���ùVWDQEXO��7'9�
<D\ÖQODUÖ���������������������



��� +DELEH�.$=$1&,2÷/8

DOÖUNHQ�%H\W�·O�PkO��PkO�Ö�PHYN�I YH�PkO�Ö�PHIN�G�� YH�DEG�Ö�kEÖNÖ�P�MGHJkQvVL��

LOH� LOJLOL� RODUDN� GD� ´HøHU� YkULVL� YH\D� YkULVHVL� ELOLQL\RUVD� |UIv� P�GGHW�
ELWLQFH\H� NDGDU�PDULIHW�L� ûHU·� LOH�PXKDID]D� HGLOLU��gUIv�P�GGHW� ELWWLNWHQ�
VRQUD�KkNLPLQ� L]QL\OH�GRNX]�ELQ�GRNX]�\�]�GRNVDQ�GRNX]�DNoH\H�NDGDU�
EH\W�·O�PkO�L�kPPH\H��RQ�ELQGHQ�ID]OD�ROGXøXQGD� LVH�EH\W�·O�PkO�L�KkVVD�
ROXS�KD]LQH�L�kPLUH\H�LUVkO�ROXQD�JHOPLûGLU��$OWÖ�D\�JHoPHGHQ�\kYH�FL]\HVL��

WDOHS�ROXQPD]µ�K�NP��\HU�DOPDNWDGÖU�

N�� =H\WLQ� YH� SDODPXW� ELU� VHQH� PDKV�O� YHULS� ELU� VHQH� PDKV�O�
YHUPH\HFHøL� G�û�Q�OHUHN� PDKVXODWÖQ� WDPDPÖQGDQ� KXPV� PLNWDUÖQFD� LNL�
VHQHGH�ELU�YHUJL�DOÖQPDVÖQD�K�NPHGLOPLûWLU�

O��ÇGHG�L�DøQDP�� NR\XQ�EDûÖQD�LNLûHU�DNoHGLU��.kQXQ�Ö�NDGLP��]HUH�
DVNHUvGHQ�����NR\XQD�NDGDU�YHUJL�DOÖQPD]�EXQGDQ�GDKD�ID]OD�ROGXøXQGD�

�� %H\W�·O�PkO��0kO�Ö�0HYNXI��KHUKDQJL�ELU�VHEHSOH�HO�NRQXOPXû�PDO��YH�0kO�Ö�0HIN�G�
�ND\ÖS�PDO���´0LUDVoÖVÖ�ELOLQPH\HQ�WHUHNH�EH\W�OPkOGHQ�VD\ÖOÖU��EH\W�OPkO�PXNkWDDVÖ�
P�OWH]LPOHUL��YkULV��o�D\D�NDGDU�RUWD\D�oÖNPD]VD�YDVvGH�WXWXODQ�PLUDVD�KD]LQH�DGÖQD�
HO� NR\DU� YH� EXQX� KD]LQH\H� GHYUHGHUGL�� $QFDN� PLUDVoÖ�� WHUHNH� EH\W�OPkOFL� YH\D�
KD]LQHGH� GH� ROVD� PLUDVoÖOÖøÖQÖ� LVSDWODGÖøÖ� WDNGLUGH� EXQX� DOPD\D� KDN� ND]DQÖUGÖ��
0LUDVoÖ��ONH�LoLQGH�LVH�WHUHNH�PkO�L�JkLE��PLUDVoÖ�EDûND��ONHGH�ROXS�\HUL�ELOLQPH]VH�
PkO�L�PHIN�G�K�NP�QH�JLUHUGL��7HUHNH�EH\W�OPkOFL\H�ELU�VHQH�EHNOHWLOGLNWHQ�VRQUD�
YHULOLUGL��%X��o�oHûLW�PLUDV�KDNNÖQGD��EXOXQGXøX�\HUH�YH�WXWDUÖQÖQ��������DNoHGHQ�D]�
YH\D�oRN�ROPDVÖQD�J|UH�LûOHP�\DSÖOÖUGÖ�µ 6DKLOOLRøOX��´%kG�Ö�+HYkµ������

�� $EG�Ö�ÇEÖN�0�MGHJkQvVL� �0XûWXOXøX�� ´.DoDQ� HUNHN� YH� NDGÖQ� N|OHQLQ� \DNDODQGÖøÖ�
VLSDKL� WRSUDøÖQGD�VDKLEL�JHOLQFH\H�NDGDU� WDNGLU HGLOHQ�J�QO�N�QDIDNDVÖ�YH�EXQODUÖQ�
\DNDODQGÖøÖ� WRSUDN� VWDW�V�QH� J|UH� LDGH� HGLOPHVL� GXUXPXQGD� DOÖQPDNWD\GÖ�� .DoDQ�
N|OH\L� \DNDOD\DQ� NLPVH� RQX� VLSDKLVLQH� WHVOLP� HWWLøLQGH� ��� DNoH� PXûWXOXN� DOÖUGÖ��
7RSUDøÖQGD� N|OH� \DNDODQDQ� VLSDKL\H� N|OH� VDKLEL�� EXQXQ� EXOXQGXøX� \HUGHQ� J�Q�
RODUDN� LIDGH� HGLOHQ� X]DNOÖøD� J|UH� ��� LOH� ���� DNoH� RODUDN� WDNGLU� HGLOHQ� PXûWXOXN�
|GHUGL�� 6LSDKL� \DNDODGÖøÖ� N|OH\L� VDKLEL� JHOLQFH\H� NDGDU� �o� D\� VDNODU� YH� PDKNHPH�
EXQXQ� LoLQ� QDIDND� WDNGLU� HGHUGL�� 6LSDKL� EXQX� GD� N|OH� VDKLELQGHQ� DOÖUGÖ�� %X� V�UH�
LoLQGH�VDKLEL�JHOPH]VH�N|OH�VDWÖOÖU�YH�VDWÖû�EHGHOL�HPDQHWHQ�VDNODQÖUGÖ�µ 6DKLOOLRøOX��
´%kG�Ö�+HYkµ������

�� <kYH��%LU�WÖPDU�DUD]LVLQGH�EDûÖERû�RODUDN�WXWXODQ�KD\YDQ�GHPHNWLU��%|\OH�KD\YDQODU�
ELU�D\�EHNOHWLOGLNWHQ�VRQUD�VDKLEL�oÖNPD]VD�EXODQDQD�DLW�ROXU�YH�EXQD�NDUûÖOÖN�RQGDQ�
UHVP�L�\kYH�YH\D�UHVP�L�NDoNXQ�GHQLOHQ�ELU�YHUJL�DOÖQÖUGÖ��hQDO��´5�V�P�Ö�gUIL\Hµ��
������

�� ÇGHW�L� DøQkP�� .DQXQQkPHOHUGH� UHVP�L� JDQHP�� RODUDN� JHoHQ� EX� YHUJL� JHQHOOLNOH�
NR\XQ�\DYUXODGÖNWDQ�VRQUD�QLVDQ�YH\D�PD\ÖV�D\ODUÖQGD�DOÖQÖU��NX]XOX�NR\XQ�NX]XVX�
LOH�ELU�KHVDSODQÖUGÖ��9HUJL�PLNWDUÖ�)DWLK�NDQXQXQD�J|UH��o�NR\XQGDQ�ELU�DNoH�LNHQ�
GDKD�VRQUD�LNL�NR\XQGDQ�ELU�DNoH�RODUDN�WHVSLW�HGLOPLûWL��$QFDN�EX�PLNWDU�E|OJHOHULQ�
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DOÖQÖUGÖ�� %HOHGv �ûHKLUOL�� RODQ� 0�VO�PDQODUÖQ� UHVP�L� EHQQDN��ODUÖ� NkQXQ�Ö�
GHIWHU� PXFLELQFH� DOÖQGÖøÖ� JLEL� ED]HQ� |û�U� YH� GLøHU� YHUJL� EHGHOL� PDNWX·�
\DQL� EHOLUOHQPLû� RODQODUGDQ� GDKL� YHUJL�� GHIWHU� ND\ÖWODUÖQD� J|UH�
DOÖQPDNWDGÖU�

P��=H\WLQ�YH�GLøHU�PH\YH�DøDoODUÖQÖQ�W�UOHULQGHQ� VkKLE�L�DU]�� LoLQ�
KDUDF�Ö�KXPV�DOÖQPDNWDGÖU�

�����0HKPHG�$OL�3DûD�9DNIÖ�ùGDUHVLQGH�7DûR]�

.DYDODOÖ� 0HKPHG� $OL� 3DûD� 9HKKDEL� D\DNODQPDVÖQÖ� EDVWÖUGÖNWDQ�
VRQUD� 6XOWDQ� ,,��0DKPXW·WDQ��.DYDOD·GD� NXUDFDøÖ� N�OOL\HQLQ� LKWL\DoODUÖQÖ�
NDUûÖODPDN��]HUH�7DûR]�DGDVÖQÖQ�NHQGLVLQH�WHPOLN�HGLOPHVLQL�WDOHS�HWPLû��
6XOWDQ�,,��0DKPXG��0HKPHG�$OL�3DûD·QÖQ�EX�WDOHELQL�JHUL�oHYLUPH\HUHN�
7DûR]�DGDVÖQÖ����0DUW�����·WH�NHQGLVLQH�WHPOLN�HWPLûWLU��$GD�����������
\ÖOODUÖ� DUDVÖQGD� 0ÖVÖU·GDQ� J|QGHULOHQ� YDNÖI� P�G�UOHUL� WDUDIÖQGDQ� LGDUH�
HGLOPLûWLU���

0XVD� .k]ÖP� %H\� 7DûR]·XQ� 0HKPHG� $OL� 3DûD·QÖQ� KD\DWÖQGDNL�
|QHPLQH� YXUJX� \DSDUDN� EDûODGÖøÖ� PDNDOHVLQLQ� 7DûR]·XQ� 0ÖVÖUOÖODU� 'HYUL�
EDûOÖNOÖ EX�E|O�P�QGH�7DûR]·XQ�0ÖVÖU�LGDUHVLQGH�NDOGÖøÖ�V�UH�LoHULVLQGHNL�
GXUXPX�KDNNÖQGD�ûX�ELOJLOHUL�YHUPHNWHGLU��

|]HOOLNOHULQH� J|UH� GHøLûLNOLN� J|VWHUPHNWHGLU�� .DGÖ�� VLSDKL��P�GHUULV�� HPvQ� YE�� JLEL�
DVNHUv� VÖQÖIÖQÖQ� ���� NR\XQGDQ� D]� NR\XQX� RODQODUÖQGDQ� DøQDP� UHVPL� DOÖQPD]GÖ�
(PHFHQ�� )HULGXQ�� ´$øQDP� 5HVPLµ� 7�UNL\H� 'L\DQHW� 9DNIÖ�� ùVOkP� $QVLNORSHGLVL
�ùVWDQEXO��7'9�<D\ÖQODUÖ�����������������

�� 5HVP�L�EHQQDN��2VPDQOÖ�YHUJL� VLVWHPLQGH�0�VO�PDQ�HYOL� HUNHNOHUGHQ�DOÖQDQ�ûDKÖV�
YHUJLVLGLU�� %HQQDNODU� HNLQO�� �oLIWO��� YH� FDED�EHQQDN� RODUDN� LNL\H� D\UÖOÖUGÖ�� (NLQO��
EHQQDNODU� ����� G|Q�PGHQ� ������ G|Q�PH� NDGDU� WDVDUUXI� HGHQ� UHk\kGÖU�� &DED�
EHQQDNODU� LVH� WDSX� LOH� WDVDUUXI� HGHFHøL� WRSUDøÖ� ROPD\DQ� XPXPL\HWOH� EDûNDODUÖQÖQ�
WDSXOX�WRSUDNODUÖQGD�oDOÖûDQ�HYOL�UHk\kGÖU��ùQDOFÖN��´2VPDQOÖODU·GD�5DL\\HW�5�V�PXµ��
��������

�� .DSÖNXOX� RFDNODUÖQÖQ� V�YDUL� NÖVPÖQÖ� WHûNLO� HGHQ� EX� RFDøÖQ� GÖûÖQGD� WLPDU� WDVDUUXI�
HGHQ�DVNHUv�]�PUHOHUH�GH�VLSDKL�DGÖ�YHULOLU��%X�VRQXQFXODUÖ�2VPDQOÖ�RUGXVXQXQ�HQ�
NDODEDOÖN� DVNHUv� JUXEXQX� ROXûWXUXU� YH� GLUOLN� RODUDN� NHQGLOHULQH� YHULOHQ� DUD]LOHUGHQ�
WRSODGÖNODUÖ� YHUJLOHU� NDUûÖOÖøÖQGD� DWÖ� YH� \DUGÖPFÖVÖ\OD� ELUOLNWH� VHIHUH� NDWÖOÖU�� ´VkKLE�L�
DU]µ� WDELUL\OH� GH� DQÖOÖUGÖ�� (UKDQ� $I\RQFX�� ´6LSDKLµ� 7�UNL\H� 'L\DQHW� 9DNIÖ� ùVOkP�
$QVLNORSHGLVL���ùVWDQEXO��7'9�<D\ÖQODUÖ�����������������

�� .Ö]ÖOWRSUDN��´7DûR]µ������
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.DYDOD·GD�GRøDQ�YH�KD\DWÖQÖ� W�UO��P�FDGHOHOHU� LOH� JHoLUHQ�������
\DûODUÖQGD� G�ûPDQODUÖ� WDUDIÖQGDQ� WDNLS� HGLOHQ� 0HKPHG� $OL�� FDQÖQÖ�
NXUWDUPDN� LoLQ�7DûR]·D� VÖøÖQPÖû� DGD�KDONÖ�RQX� VDNOD\ÖS�KLPD\H�HWPLûWLU��
7DûR]·GD� VDNODQGÖøÖQÖ� DQOD\DQ� G�ûPDQODUÖ� RQX� N|\� N|\� DUDPÖûODU� DQFDN�
DGD�KDONÖQGDQ�RQX�DOPD\Ö�EDûDUDPDPÖûODUGÖU��$UDPDODUÖQ�V�UG�ø��VÖUDGD�
7KHRORJRV�N|\�QGH�ELU� DGDPÖQ�NÖODYX]OXøX�YH�N|\H�DLW�ND\ÖN� LOH�(QXV·D�
NDoÖUÖOPÖûWÖU�� +������ �� 0�� ����� \ÖOÖQGD� 0ÖVÖU·D� JLGHUHN� RUD\D� YDOL�
ROPXûWXU��

0HKPHG�$OL�3DûD��7DûR]�YDULGDWODUÖQÖQ�.DYDOD·GDNL�LPDUHWOHUL�LoLQ�
NHQGLVLQH� WDKVLV� HGLOPHVLQL� 6XOWDQ� 0DKPXW·WDQ� WDOHS� HWPLûWLU��� 7DûR]�
DGDVÖ�� DûDøÖGD� YHULOHQ� IHUPDQ� VXUHWLQGH� J|U�OG�ø�� �]HUH�� SDGLûDK�
WDUDIÖQGDQ� NHQGLVLQH� LKVDQ� HGLOPLûWLU�� +������ �� 0������ VHQHVLQGH�
7DûR]·XQ� YDULGkWÖ� 6LUR]OX� ùVPDLO� 3DûD·GDQ� DOÖQDUDN�.DYDOD·GDNL�0HKPHG�
$OL�3DûD·QÖQ�YDNÖIODUÖQD�WDKVLV�HGLOPLûVH�GH�%DE�Ö�ÇOL�LOH�0HKPHG�$OL�3DûD�
DUDVÖQGDNL� VRUXQODUGDQ� GROD\Ö�� 7DûR]·XQ� YDULGDWODUÖ� DQFDN� +������ ��0��
�����\ÖOÖQGD�.DYDODOÖ�0HKPHG�$OL�3DûD·QÖQ�YDNÖIODUÖQD�EDøODQDELOPLûWLU��

0HKPHG�$OL�3DûD�+���������0�������\ÖOÖQGD�ùVWDQEXO·D�JHOLUNHQ�
.DYDOD·\D� XøUD\ÖS� GDKD� VRQUD�7DûR]·D� JHoPLû� YDNWL\OH� NHQGLVLQH� \DUGÖP�
HGHQ� +ÖULVWL\DQODUD� WHûHNN�U� HGHUHN� LKVDQODUGD� EXOXQPXû� YH� DGD� KDONÖ�
WDUDIÖQGDQ� oRN� SDUODN� ELU� PHUDVLPOH� XøXUODQPÖûWÖU�� '|Q�û�� VÖUDVÖQGD�
DGDQÖQ� J�PU�NOHULQL� GH� YDNÖI� JHOLUOHULQH� LOKDN� HWWLUPLûWLU�� +������ ��
0������ \ÖOÖQGD� %DE�Ö� ÇOL�� 7DûR]� J�PU�NOHULQGHQ� VDUI�Ö� QD]DU� HWPLû� EX�
GXUXP�'X\�Q�Ö�8P�PL\H·QLQ�WHûNLOLQH�NDGDU�GHYDP�HWPLûWLU��

0XVD� .k]ÖP� %H\�� 0HKPHG� $OL� 3DûD·QÖQ� .DYDOD·GDNL� YDNÖI�
HVHUOHULQLQ�PDVUDIODUÖQÖQ�NDUûÖODQPDVÖ� LoLQ�\DSÖODQ�EX�´YDNIL\HWHµ�WDVDUUXI�
PDQDVÖ� GD� \�NOHQHUHN� 7DûR]·XQ� DOWPÖû� VHNL]� VHQH� 0ÖVÖU� LGDUHVLQLQ�
P�ONL\HWLQGH� NDOGÖøÖQÖ� EHOLUWPHNWHGLU��0XVD�.k]ÖP�%H\��7DûR]� DGDVÖQÖQ�
0ÖVÖU� LGDUHVL� DOWÖQGD� NDOGÖøÖ� EX� V�UHQLQ� WDP� ELU� NDUÖûÖNOÖN� G|QHPL�
ROGXøXQD� YXUJX� \DSPDNWD� YH� EXQXQ� VHEHELQL� DûDøÖGDNL� WDEORGD� LVLPOHUL�
JHoHQ� P�G�UOHULQ� E�\�N� ELU� NÖVPÖQÖQ� WHFU�EHVL]� ROXûODUÖQD� YH� DGDQÖQ�
LGkUH�L� NDGvPHVLQL �JHOHQHNVHO� LGDUHVL�� GHYDP� HWWLUHPHPHOHULQH�

�� 0XVD� .D]ÖP� %H\�� PDNDOHVLQGH� 0HKPHG� $OL� 3DûD·QÖQ�� 6XOWDQ� ,,�� 0DKPXG·GDQ�
.DYDOD·GDNL� LPDUHWOHULQLQ� PDVUDIODUÖQÖ� NDUûÖODPDN� LoLQ� 7DûR]·XQ� NHQGLVLQH� WHPOLN�
HGLOPHVLQL� WDOHS� HWWLøLQL� \D]PDNWDGÖU�� $QFDN� IHUPDQGD� 0HKPHG� $OL� 3DûD·QÖQ�
7DûR]·XQ�YDULGDWÖQÖ��0ÖVÖU·GD�\DSWÖUDFDøÖ�FkPL�LoLQ�WDOHS�HWWLøL�ND\ÖWOÖGÖU�
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EDøODPDNWDGÖU�� $\UÖFD� P�HOOLI� DGD� KDONÖQÖQ� PHPQXQL\HWVL]OLøLQH� VHEHS�
RODQ� EX� GXUXPXQ� SHû� SHûH� JHOHQ� ELUoRN� NDUJDûD\D� GD� VHEHS� ROGXøXQX�
LODYH�HWPHNWHGLU�

ùVWDQEXO�.DSÖ�.HWK�GDOÖøÖQGDQ�� 7D\LQ�2OXQDQ�0�G�UOHU

0ÖVÖU�(YNDI�1H]DUHWLQGHQ�*|QGHULOHQ�0�G�UOHU

6ÖUD ùVLP *|UHY�6�UHVL

� &DIHU�3DûD ���������������������

� 0HKPHG�/LYD�3DûD� ���������������������

� ùEUDKLP�(GKHP�%H\ ���������������������

� ùEUDKLP�$VHIv ���������������������

� 7RVXQ�%H\ ���������������������

� �ùNLQFL�GHID��ùEUDKLP�$VHIv�
%H\

����������������������

ϳ DƵƐƚĂĨĂ�7ďĂĚŠ��ĞǇ ϭϯϬϯͲϭϯϬϲ�;ϭϴϴϱͲϭϴϴϴͿ

�� .DSÖ� .HWK�GDVÖ�� 2VPDQOÖ� 'HYOHWL·QGH� WDûUDGD� J|UHYOL� YH]LU� U�WEHOL� PHPXUODUÖQ��
PHUNH]OH� JHUHN� UHVPL� JHUHNVH� |]HO� \D]ÖûPDODUÖQÖ� WDNLS� HWPHN� �]HUH� EDûNHQW� ��
ùVWDQEXO�WH� EXOXQDQ� DGDPODUÖGÖU�� '|QG�� '�û�QPH]�� ´7DQ]LPDW� 'HYULQGH� .DSÖ�
.HWK�GDOÖøÖ� 0�HVVHVHVL� +DNNÖQGD� 7HPHO� %LOJLOHUµ�� 6HOoXN� hQLYHUVLWHVL 7�UNL\DW�
$UDûWÖUPDODUÖ� 'HUJLVL�� ��� �$UDOÖN� ������� ��������� %XUDGD� ùVWDQEXO� .DSÖ�
.HWK�GDOÖøÖQGDQ�PDNVDW�ùVWDQEXO·GDNL�0ÖVÖU�+LGLYOLøLQH�DLW�.DSÖ�.HWK�GDOÖøÖGÖU��

6ÖUD ùVLP *|UHY�6�UHVL

� /LPDQ�$øD �����������

� 6�OH\PDQ�%H\� ���������������������

� +DIÖ]�(IHQGL� ���������������������

� 6DOLK�%H\ ���������������������

� 6LQDQ�%H\ ����������������������
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ϴ DƵƐƚĂĨĂ�^ĂĚŦŬ��ĞǇ ϭϯϬϲ�;ϭϴϴϴͿ

ϵ &ĞŚŝŵ��ĞǇ ϭϯϬϲͲϭϯϭϮ�;ϭϴϴϴͲϭϴϵϰͿ

ϭϬ ,ĂŵĚŝ��ĞǇ ϭϯϭϮͲϭϯϭϯ�;�ϭϴϵϰͲϭϴϵϱͿ

ϭϭ 7ƐŚĂŬ��ĞǇ ϭϯϭϯͲϭϯϭϱ�;�ϭϴϵϱͲϭϴϵϳͿ

ϭϮ

ϭϯ

,Ăůŝů��ĨĞŶĚŝ�;�ǀĞŬĂůĞƚĞŶͿ

�ĞŬŝ��ĨĞŶĚŝ�;ǀĞŬĂůĞƚĞŶͿ

ϭϯϭϱͲϭϯϭϳ�;�ϭϴϵϳͲϭϴϵϵͿ

ϭϰ DĂŚŵƵĚ�ZŦĨĂƚ��ĞǇ� ϭϯϭϳͲϭϯϭϴ�;ϭϴϵϵͲ
ϭϵϬϬͬϭϵϬϭͿ�

0XVD�.k]ÖP�%H\�� �7DûR]� DGDVÖQGD� � LGDUHGH� \D]ÖOÖ� ROPD\DQ�ED]Ö�
DQDQHOHULQ�ROGXøXQX�EHOLUWPHNWHGLU��%XQD�J|UH�5RPD�HVNL� LGDUH�XVXO�QH�
X\JXQ�RODUDN� DGD�� ELU� EDû� oRUEDFÖ�� KHU� N|\� LoLQ� ELU� oRUEDFÖ�� ELU�NRFDEDûÖ LOH�
0�VO�PDQ�ELU�VXEDûÖ�WDUDIÖQGDQ�LGDUH�ROXQPDNWD\GÖ��$GDQÖQ�LGDUHVL�KH\HW�
L�XPXPL\H�LWLEDUL\OH�ELU�W�U�EDøÖPVÖ]OÖøD�VDKLSWL��%Dû�oRUEDFÖ�K�N�PHW�LOH�
DGD� KDONÖ� DUDVÖQGD� KDEHUOHûPH� YDVÖWDVÖ\GÖ�� +HU� VHQH� N|\OHUL� JH]HQ� EDû�
oRUEDFÖ�JLWWLøL�N|\OHUGH�N|\�Q�LOHUL�JHOHQOHUL\OH�ELU�PHFOLV�NXUDU�YH�EDûNDQ�
VÖIDWÖ\OD� HQ� P�KLP� PHVHOHOHUL� ELOH� o|]�PH� NDYXûWXUXUGX�� 0XVD� .k]ÖP�
%H\�� EDû� oRUEDFÖODUGDQ�$øXQDQXVHW� $N�Q�P��+DFL�<RUJL� <DQDNL��+DFL�
6LWDPDWL� YH� 'LPLWUL� +DFL� .RQVWDQWLQ·LQ� ûDQÖQÖQ� KkOk� GHYDP� HWWLøLQL�
V|\OHPHNWHGLU�� %XQGDQ� EDûND� oRUEDFÖODU� LNLQFL� GHUHFHGH� RODQ� LGDUH� YH�
DGOL\H� LûOHULQH� EDNDUNHQ� NRFDEDûÖODU� PDNWX·� YH� JD\U�L� PDNWX·� YHUJLOHULQ�
WDKVLODWÖQD�� VXEDûÖODU� DGD�YH N|\�PHFOLVOHULQLQ�DOGÖøÖ�NDUDUODUÖ� LFUD\D�� HNLOL�
DUD]LOHULQ� NRUXQPDVÖQD� ]DUDU� YH� ]L\DQODUÖQ� WD]PLQLQH� QH]DUHW� HGHUOHUGL��
%Dû� oRUEDFÖ�� oRUEDFÖ�� NRFDEDûÖ� YH� VXEDûÖQÖQ� PDDûODUÖ� KDON� WDUDIÖQGDQ�
|GHQPHNWH\GL�

0XVD�.k]ÖP�%H\�7DûR]�DGDVÖQGDQ�DOÖQDQ�YHUJLOHUOH�LOJLOL�RODUDN�ûX�
ELOJLOHUH�\HU�YHUPHNWHGLU��

D�� =H\WLQ� YH� ]H\WLQ\DøÖQGDQ� |û�U� DOÖQPDNWDGÖU� NL� ]H\WLQLQ� |ûU��
KLoELU�]DPDQ������OLUD\Ö�JHoPHPLûWLU��

E��+HU�ELU�NR\XQ�YH�NHoLGHQ���SDUD�

F��$UÖ�NRYDQODUÖQGDQ���SDUD��
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o��2Q�LNL�NÖ\\HOLN�KXEXEDWWDQ����SDUD�

G��+HU ELU�\D\ODGDQ�����SDUD��KHU�NÖûODNWDQ����SDUD�

H��+HU�ELU�GHøLUPHQGHQ����SDUD��

I��'�NNDQ�YH�GLøHU�P�VDNNDIDWWDQ�����SDUD�

J���.DWUDQ�RFDNODUÖQGDQ����SDUD��

K��%LU�oLIW�|N�]GHQ�����SDUD��

Ö�� +HU� ELU� \DEDQFÖ� EDOÖN� DøÖ� LOH� KÖ]DUGDQ� ���·ûHU� SDUD� YHUJL�
DOÖQPDNWDGÖU���

$GDQÖQ� ����� NXUXû� FL]\H� YH� ����� NXUXû� EDO� PXPX� YHUJLVL�
PDNWXGXU��0DUW�YH�(\O�O�YHUJLOHUL�������NXUXû�ROXS�DGDQÖQ�\ÖOOÖN�YHUJLVL�
������ NXUXûD� XODûPDNWDGÖU�� 9HUJLOHULQ� PDUW� WDNVLWLQH� 0DUWL\D� H\O�O�
WDNVLWLQH�ùVSHQF�GHQLOPHNWHGLU��

0XVD�.k]ÖP�%H\��KLGLYOHUGHQ�� |YJ�\OH�V|]�HWPHNWHGLU��0HKPHG�
$OL� 3DûD·GDQ� VRQUD� 0ÖVÖU·D� KLGLY� RODQODU� 7DûR]OXODUD� NDUûÖ� ROGXNoD�
KRûJ|U�O�� YH� F|PHUW� GDYUDQPÖûODUGÖU�� 7HYOL\HWL� VHEHEL\OH� 7DûR]·XQ�
PDGHQOHULQH� QH]DUHW� HGHQ� YH� R� VÖUDODUGD� KHQ�]� oÖNDUÖOPD\D� EDûODQDQ�
oLQNR� PDGHQLQLQ IHUPDQÖQÖ� DODQ� 3UHQV� +DOLP� 3DûD� DGDQÖQ� KX]XU� YH�
UDKDWÖQD�VRQ�GHUHFH�GLNNDW�YH�LWLQD�HWPLûWLU��1LWHNLP�+���������0�������
\ÖOÖQGD�\HQL�YHUJLOHU�NR\DUDN�DGDGD�LV\DQÖQ�oÖNPDVÖQD�VHEHS�RODQ�LPDUHWLQ�
QD]ÖUÖ� +DVDQ� (IHQGL�� 3UHQV� +DOLP� 3DûD·QÖQ� RQD\Ö\OD� HEHGL\HQ�
PHPXUL\HWWHQ� X]DNODûWÖUÖOPÖûWÖU�� $\QÖ� ûHNLOGH� +LGLY� 6DLG� YH� ùVPDLO�
3DûDODUÖQ�DGD�LoLQ�\DSWÖNODUÖ�GD�]LNUHGLOPH\H�OD\ÖNWÖU��1LWHNLP�+��������0��
����� VHQHVLQGH� \DûDQDQ� NXUDNOÖN� VÖUDVÖQGD� ùVPDLO� 3DûD� 7DûR]·D� YDSXUOD�
PHFFDQHQ� ]kKLUH� \LQH� R� HVQDGD� RUWD\D� oÖNDQ� oLoHN� KDVWDOÖøÖQÖQ� WHGDYLVL�
LoLQ�GH�KH\HW�L�VÖKKL\H�J|QGHUPLûWLU�

$GD� VDNLQOHUL� KLGLYOHUGHQ� PHPQXQ� ROGXNODUÖ� NDGDU� 0ÖVÖU·GDQ�
J|QGHULOHQ� YDNÖI�PHPXUODUÖQGDQ� LVH�PHPQXQ� NDOPDPÖûODUGÖU��+������ ��
0�� ����� \ÖOÖQGDQ�+������ ��0������ \ÖOÖQD� NDGDU� DGDQÖQ� LûOHUL� DGDOHW� YH�
KDNNDQL\HW��]HUH�\�U�W�OP�ûW�U��+��������������VHQHVLQLQ�EDûODUÖQGD�DGD�
KDONÖQÖ� UDKDWVÖ]� HGHQ� ELU� ROD\� \DûDQPÖûWÖU�� ú|\OH� NL� ELU� HûNÖ\D� JUXEX�

�� +LGLY�� NHOLPH�RODUDN�YH]LU� DQODPÖQD� JHOPHNWH� ROXS�� ����� \ÖOÖQGDQ� VRQUD�2VPDQOÖ�
LGDUHVLQGHNL�0ÖVÖU�YDOLOHULQH�YHULOHQ�XQYDQGÕU��
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'HGHDøDo·D� EDøOÖ�$FÖ� 6X� VDKLOLQGH� ELU� )UDQVÖ]� JHPLVLQL� \DNPÖû�� LoLQGHNL�
PDOODUÖ�JDVS�HWWLNWHQ�VRQUD�7DûR]�GDøODUÖQD�oHNLOPLûWLU��$GDQÖQ�\|QHWLFLVL�
GXUXPXQGD� RODQ� 0ÖVUv� 6LQDQ� %H\� �6HODQLN� YLOD\HWLQLQ� HPUL� JHUHøLQFH�
DGDQÖQ�|QGH�JHOHQ�LVLPOHULQL�6HODQLN�YLOD\HWLQH�J|QGHUPLûWLU��$GDQÖQ�|QGH�
JHOHQOHULQLQ� 6HODQLN·H� J|QGHULOPHVL� DGD� KDONÖQÖ� VRQ� GHUHFH� NÖ]GÖUPÖû� EX�
GXUXPD�LV\DQ�HGHQ�DGD�KDONÖ��+LGLY�6DLG�3DûD�QH]GLQH�ELU�ûLND\HW�KH\HWL�
J|QGHUPLû�YH�'HUVDDGHW�.HWK�GDVÖQÖQ��ùVWDQEXO·GDNL�0ÖVÖU�+LGLYOLøL�.DSÖ�
.HWK�GDVÖ��1H]DUHWLQGHQ�D\UÖODUDN�GRøUXGDQ�0ÖVÖU·D�EDøODQPD\Ö�LVWLUKDP�
HWPLûOHUGLU��

0XVD� .k]ÖP� %H\�� ´DGD� KDONÖQÖQ� ùVWDQEXO� 0ÖVÖU� +LGLYOLøL� .DSÖ�
.HWK�GDOÖøÖQGDQ� D\UÖOÖS� GRøUXGDQ� 0ÖVÖU� (YNDI� 1H]DUHWLQH� EDøODQPD�
WDOHSOHULQLQ� NHQGLOHULQL� EDûND� IHODNHWOHUH� V�U�NOH\HFHøLQL� ELOHPHGLOHUµ�
GL\HUHN�EXQXQ�VHEHELQL�û|\OH� L]DK�HWPHNWHGLU��$GD�KDONÖQÖQ�0ÖVÖU�(YNDI�
1H]DUHWLQH� EDøODQPD WDOHELQLQ� DUGÖQGDQ� +�� ����� �� 0������ \ÖOÖQÖQ�
VRQODUÖQGD�&DIHU�3DûD�JHQLû�ELU� \HWNL� LOH�7DûR]�YDNÖI�P�G�UO�ø�QH� WD\LQ�
ROPXû�� &DIHU� 3DûD� ELU� \DQGDQ� \HQL� PXDYLQOHU�� NDWLSOHU�� WHUF�PDQODU�
LVWLKGDP� HGHUNHQ� GLøHU� \DQGDQ� DOÖQPDNWD� RODQ� YHUJLOHULQ� PLNWDUÖQÖ�
DUWÖUPD\D� WHûHEE�V� HWPLûWLU�� +������ ��0������ \ÖOÖQGD�0�G�U�0HKPHG�
/LYD� 3DûD� .XUUD� ùDQHVL DGÖ\OD� DGDQÖQ� LWKDODW� YH� LKUDFDWÖQD� GDKD� |QFH�
ROPD\DQ�ELU�YHUJL�NR\PXûWXU��+���������0������\ÖOÖQGD�0�G�U�0XVWDID�
ùEDGv�%H\� LVH�G|UW�VHQHGH�ELU�NHUH�DGDGDQ� LKUDo�ROXQDQ�oDP�NDEXøXQXQ�
KHU�ELU� NÖ\\HVLQGHQ�ELUHU� SDUD� YHUJL� DOPÖû�� KDOND� DOÖQDQ�EX� YHUJLQLQ� \RO��
N|SU���JHoLW�YG��LQûDDWÖQD�KDUFDQDFDøÖQÖ�GX\XUPXû�DQFDN�DOÖQDQ�EX�SDUDODU�
V|]�HGLOHQ�LQûDDWODU�\HULQH�LPDUHW�VDQGÖøÖQD�PkO�HGLOPLûWLU��

0XVD�.k]ÖP�%H\��0ÖVÖU�(YNDI�P�G�UOHULQLQ�KLGLYOHULQ�LVWHNOHUL�YH�
QL\HWOHUL�\|Q�QGH�KDUHNHW�HWPHOHUL�JHUHNLUNHQ�� LGDUHOHULQL� WH·GLE�YH� LQWLNDP
�]HULQH� NXUGXNODUÖQÖ� EHOLUWPHNWH� ROXS� P�G�UOHULQ� NDQXQODUD� D\NÖUÖ�
GDYUDQÖûODUÖ� LOH� LOJLOL� RODUDN�� ´����� \ÖOÖQGD� EDû� oRUEDFÖOÖøÖ� ODøYHGHUHN�
J|UHYOHULQL ELU� PHFOLV�L� XPXPL\H� YHUGLOHU�� ����� \ÖOÖQGD� oRUEDFÖODUD�
PXKWDU��NRFDEDûÖODUD�D]D�YH�VXEDûÖODUD�PXKDIÖ]�GHQLOGL��<HUOL�KDONWDQ�RODQ�
MDQGDUPDODUD� L]LQ� YHULOHUHN� \HUOHULQH� 0DW� ND]DVÖQGDQ� DGDPODU� JHWLULOGL��
0ÖVÖUOÖODUGDQ�V�YDUL�MDQGDUPDVÖ�\D]GÖUÖOGÖ�YH�EXQODUÖQ�KD\YDQODUÖ�N|\O�OHUH�
EHVOHWLOGLµ�GHPHNWHGLU�

����� VHQHVLQGH� NXUXODQ� H\WDPKkQH YH� F�]]DPKkQHOHU� QL]DPODUÖQD�
X\XOPDGÖøÖ� JLEL� PHNWHS� DIXU\DODUÖ �PDDULI� HQF�PHQOHUL�QÖQ� DGDGDNL�
oDOÖûPDODUÖQD� GD� PDQL� ROXQPXûWXU�� $\UÖFD� ����� \ÖOÖQGD� PHFOLV�L� XPXPL�
�JHQHO� PHFOLV�� XVXO�� WHUN� ROXQDUDN� PHUNH]� OLYDGD� ELU� LGDUH� PHFOLVL� LOH�
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DGOL\H� PDKNHPHOHUL� DoÖOPÖûWÖU�� $QFDN� PHUNH]GH� DoÖODQ� EX� PHFOLV� YH�
PDKNHPHOHUH�JLGLS�JHOPHN�KDON�LoLQ�ROGXNoD�]DKPHWOL�ROPXûWXU�

7DûR]·XQ�0ÖVÖU�(YNDI�1H]DUHWLQH�EDøOÖ�P�G�UOHU�WDUDIÖQGDQ�LGDUH�
HGLOGLøL� G|QHPGH� KDONÖQ� DOH\KLQH� ELU� JHOLûPH� GH� HNRQRPLN� KD\DWWD�
\DûDQPÖûWÖU��ú|\OH�NL�GDKD�|QFH�RUPDQODUGDQ�|û�U�ELOH�DOÖQPD]NHQ������
\ÖOÖQGD� LPDUHWOHU� KHVDEÖQD� ELWLUPH� DGÖ\OD� ����� RUPDQL\H� QDPÖ\OD� �����
J�PU�N�KDNNÖ� YH�NXUUD� LkQHVL�RODUDN������� WRSODPGD�����RUDQÖQGD�ELU�
YHUJLQLQ�WDKVLOLQH�EDûODQPÖû�EX�YHUJLOHU�]LQFLUL�KDONÖ�oÖOGÖUWPÖûWÖU�

g]HOOLNOH� RUPDQL\H� YHUJLVL� KDONÖ� oRN� UDKDWVÖ]� HWPLûWLU�� d�QN��
3UHQV�+DOLP�3DûD��L]LQVL]�NHVLPH�L]LQ�YHUPLûWL��2UPDQ�YHUJLOHUL�\�]�QGHQ�
EDû� J|VWHUHQ� NDUJDûD� DGDQÖQ� \|QHWLFLOHULQGH� KHUKDQJL� ELU� X\DQÖûD� YHVLOH�
ROPDPÖû�������\ÖOÖQGD�Q�IXV��DUD]L�YH�HPODN�WDKULULQH�EDûODQPÖûWÖU�

$GDQÖQ� \|QHWLFLOHUL� \HQL� YHUJLOHU� NR\PDODUÖQÖQ� \DQÖ� VÖUD� ELU� GH�
PHYFXW� YHUJLOHUL� DUWWÖUPÖûWÖU�� 'DKD� |QFH� �� SDUD� RODQ� DøQDP� YHUJLVL� ���
SDUD\D��NRYDQ�UHVPL���SDUDGDQ����SDUD\D�oÖNPÖûWÖU��0�VNLUkW��ûDUDS���VD\G�Ö�
EHUUv �NDUD� DYFÖOÖøÖ��� VD\G�Ö� EDKUv �GHQL]�� J|O�� QHKLU� � DYFÖOÖøÖ��� WDû� RFDNODUÖ�
YHUJLOHUL\OH� W�W�Q� YH� RUPDQ� |û�UOHULQLQ� WRSODQPDVÖ� LoLQ� WDKVLOGDUODUD�
GHIWHUOHU�GDøÖWÖOPÖûWÖU��

(NRQRPLN� DODQGD� \DSÖODQ EX� EDVNÖODU� $GD� KDONÖQÖ� JHUJLQ� YH�
\|QHWLFLOHUH�NDUûÖ�|INHOL�KDOH�JHWLUPLûWLU��0�G�UL\HWH�GLOHNoH�J|QGHULOPHVL��
L]LQVL]� WRSODQÖOPDVÖ� \DVDNODQPÖûWÖU�� %X� \DVDøD� X\XOXS� X\XOPDGÖøÖQÖ�
NRQWURO� LoLQ� ]DEÖWD� PHPXUODUÖQGDQ� +XUûLG� YH� +LOPL� YH� P�G�U�
PXDYLQOHULQGHQ� <DQL� YH� .RORQD\� (IHQGLOHU� WHIWLûH� oÖNPÖû�� ûLND\HWOHULQL�
GLOH� JHWLUPHN� LoLQ�PXWDVDUUÖIOÖN� GDLUHVLQH� JHOHQ� KDONWDQ� E�\�N� ELU� JUXS��
VRSD�LOH�N|\OHULQH�J|QGHULOPLûOHUGLU�

%�W�Q�EX�KDNVÖ]OÖN��EDVNÖ�YH�]XOPH�GDKD�ID]OD�GD\DQDPD\DQ�KDON�
��+D]LUDQ������ �����+D]LUDQ������� WDULKLQGH�3DQD\D�.LOLVHVL� DYOXVXQGD�
ELU�PLWLQJ�\DSPÖû�|OPHN�YH�|OG�UPHN��]HULQH�NDUDU� DOPÖûODUGÖU�� ùGDUH\H�
NDUûÖ� D\DNODQDQ� KDONWDQ� EX� JUXS� �o� J�Q� ER\XQFD� oDQ� oDOPÖûWÖU�� 0XVD�
.k]ÖP�%H\�EX�oDQ�VHVOHULQLQ�E�\�N�ELU�NRUNX\D�VHEHS�ROGXøXQX�´RUWDOÖøÖ�
E�\�N� ELU� NRUNX� LVWLOD� HWWL�� oDQ� VHVLQLQ� NRUNXVXQGDQ� N|\GHNL� KD\YDQODU�
PHUDODUÖQGDQ�LQHPH]�ROGXµ�ûHNOLQGH�DNWDUPDNWDGÖU�

ùV\DQFÖ� JUXS�EDVNÖ� YH� ]XOP�Q�GXUGXUXOPDVÖ� LoLQ� ùVWDQEXO��0ÖVÖU�
YH� 6HODQLN·H� WHOJUDIODU� oHNPLûOHUGLU�� 'XUXPGDQ� KDEHUGDU� RODQ� 0ÖVÖU�
+LGLYL� ,,� $EEDV� +LOPL� 3DûD�� DGD� VDNLQOHULQH� \DSÖODQ� N|W�O�NOHULQ� YH�
]XOP�Q�NDOGÖUÖOPDVÖ�\|Q�QGHNL�HPLUQkPHVLQL�KDOND�GX\XUPDN��]HUH�0ÖVÖU�
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P�G�U��DVNHUv�ND\PDNDPODUÖQGDQ�0DKPXG�5ÖIDW�%H\·L�J|UHYOHQGLUPLûWLU��
$QFDN�0DKPXG�5ÖIDW�%H\·LQ� EL]]DW� NHQGLVLQLQ� VHEHS�ROGXøX�ELU� KDGLVH�
HPLUQDPHQLQ�RNXQPDVÖ�ELU�\DQD�GDKD�E�\�N�ELU�|INH\H�YH�JDOH\DQD�VHEHS�
ROPXûWXU�� 0XVD� .k]ÖP� %H\·LQ� DNWDUGÖøÖQD� J|UH� 0DKPXG� 5ÖIDW� %H\��
3RWDP\D�DGOÖ�N|\GHQ�JHoHUNHQ�0DUL\HV�N|\�QGHQ�ELU�NDGÖQÖ�ERVWDQÖQGDQ�
]RUOD�oÖNDUWPDVÖ�YH�RQX�G|YPHVL�KDONÖ�JDOH\DQD�JHWLUPLûWLU��0XVD�.k]ÖP�
%H\·H� J|UH� 7DûR]·XQ� 0ÖVÖU� +LGLYOLøLQGHQ� D\UÖOPDVÖQD� EX� ROD\� VHEHS�
ROPXûWXU�� 2QD� J|UH� 7DûR]·GDNL� LV\DQODUÖ� RUJDQL]H� HGHQ� YH� NDUJDûDQÖQ�
NHVLQWLVL]� RODUDN� GHYDPÖQÖ� VDøOD\DQODU� WÖSoÖODUGDQ�<DQ\DOÖ�+ÖULVWLGL�� \HUOL�
KDONWDQ�'RNWRU�'LPLWUL\DGL�LOH�EHOHGL\H�UHLVL�$QWRQ\DGL�(IHQGLOHUGLU��

7DûR]� DGDVÖQGDNL� KDON� LV\DQODUÖ� QLKD\HW� QHWLFH� YHUPLû� 6DGUD]DP�
6DLG� 3DûD·QÖQ� NHVLQ� HPUL� YH� 6HODQLN� 9DOLVL� +DVDQ� )HKPL� 3DûD·QÖQ�
JD\UHWOHULQLQ� �U�Q�� RODUDN� .DYDOD� ND\PDNDPÖ� 6DNÖ]OÖ� (PLQ� 3DûD� ��
+D]LUDQ� ����� WDULKLQGH� ���� QHIHU� QL]DPL\H� YH� ��� MDQGDUPD� LOH� 7DûR]�
VDKLOLQH� oÖNPÖû� YH� DKDOLGHQ�E�\�N�ELU� K�VQ�L� NDEXO� J|UP�ûW�U�� 6HYNL\DW�
PHPXUX�RODUDN��0HQOLNOL�+�VH\LQ�%H\�YH�*LULGOL�=L\D�%H\�J|UHY�DOPÖûWÖU��

0XVD�.k]ÖP�%H\��7DûR]·XQ�0ÖVÖU�+LGLYL\HWLQGHQ� D\UÖOPDVÖQGDQ�
VRQUD� JkK� PXWDVDUUÖIOÖN� JkK� ND]D� RODUDN� 6HODQLN� YLOD\HWLQH� EDøOÖ� RODUDN�
GRøUXGDQ� +�N�PHW�L� VHQL\\H �2VPDQOÖ� K�NXPHWL� �� LGDUHVLQH� JHoWLøLQL�
EHOLUWPHNWHGLU�

�������6XOWDQ�,,��0DKPXG·XQ�)HUPDQÖ

0XVD�.k]ÖP�%H\·LQ�PDNDOHVLQLQ�VRQXQGD�6XOWDQ�,,��0DKPXG·XQ�
7DûR]� DGDVÖQÖ� 0HKPHG� $OL� 3DûD·\D� WHPOLN� HWWLøLQL� J|VWHUHQ� IHUPDQ�
EXOXQPDNWDGÖU�����5HEL�OHYYHO����������0DUW�������\ÖOÖQD�DLW�EX�IHUPDQ�
D\QÖ�]DPDQGD�ELU�P�ONQkPHGLU��)HUPDQGD�ûX�ELOJLOHU�\HU�DOPDNWDGÖU��

0ÖVÖU�9DOLVL�9H]LU�0HKPHG�$OL�3DûD��YLOD\HWLQH�ELU�FkPL \DSWÖUPDN�
LVWHøLQL� YH� EX� FkPLQLQ� YDNIÖQÖQ� JLGHUOHULQLQ� NDUûÖODQPDVÖ� LoLQ� 7DûR]�
DGDVÖQÖQ� NHQGLVLQH� WHPOLN� HGLOPHVL� WDOHELQL� NDSÖ� NHWK�GDVÖQD� LOHWPLûWLU��
+D]LQH�L� ÇPLUH� GHIWHUOHULQH� EDNÖODUDN� DGDQÖQ� R� VÖUDGDNL� GXUXPX�
LQFHOHQPLûWLU��7DûR]�YH�NHQGLVLQH�EDøOÖ�RODQ�\HUOHU��G|UW�\�N�HOOL�ELQ�DNoH�
PDO�LOH�.DSWDQSDûD�KDVVÖ�LNHQ�������������\ÖOÖQGD�6XOWDQ�,��0DKPXG·XQ�
N�W�SKDQHVL�� LPDUHWL�YH�GLøHU�YDNÖIODUÖQD�WDKVLV�HGLOPLû�GDKD�VRQUD�HYNkI�
PXNkWDDWÖ�� PXNkWDDW�Ö� PvUL\H� JLEL� PDO� YH� NDOHPL\H� WDNGLU� ROXQDUDN�
+DUHPH\Q�L PXKWHUHPH\Q� HYNDIÖQD� ND\GROXQPXûWXU�� ����� �����������
\ÖOÖQGD� KDWW�Ö� K�PD\XQOD� DGDGDQ� DOÖQDQ� FL]\H� GH� PXNDWDD� NDSVDPÖQD�
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DOÖQPÖû�EX� WDULKWHQ� LWLEDUHQ�EX�PXNDWDD��PDOLNkQH� RODUDN�ND\ÖWWDQ�ND\GD�
JHoPLûWLU�

%X�IHUPDQÖQ�LUDG�HGLOGLøL�VÖUDGD�7DûR]�YkULGDWÖ�\ÖOOÖN�\LUPL�ELQ�DOWÖ�
\�]� \HWPLû� VHNL]� NXUXû�PDO� YH� GRNX]� \�]� \LUPL� EHû� NXUXû�PXDFFHOH� LOH�
PDOLNDQH� RODUDN� 'UDPD� 1D]ÖUÖ� 0DKPXG� %H\� LOH� GLøHU� RUWDNODUÖQÖQ�
�]HULQGHGLU��

$GDQÖQ�FL]\H�JHOLUL�HVQkI�Ö�VHOkVH �]HUH�ELQ�LNL�\�]�RWX]�DOWÖ�HYUDN�YH�
\HGL�ELQ�DOWÖ�\�]�GRNVDQ�\HGL�EXoXN�NXUXû�PDO�RODUDN�ND\GHGLOPLûWLU��%X�
PHEODøÖQ�DOWÖ�ELQ�G|UW�\�]�\HWPLû�EHû�NXUXûX�7HUVDQH�L�ÇPLUH�+D]LQHVL·QH�
YH� NDODQÖ� PHYkFLEH� �PDDûODUD�� D\UÖOPÖûWÖU�� $GDGDQ� NDO\RQFX� EHGHOL\HVL�
RODUDN� \ÖOOÖN� EHû� ELQ� NXUXû� WDKVLO� HGLOGLøLQGHQ� EDûND� WHUVDQH LoLQ� JHUHNOL�
NHUHVWHOHULQ�QDNOL�GH�\DSÖOPDNWDGÖU��

%LU� EXoXN UXEX· YH� V�O�V� KLVVHVL� P�WHYHIIk� 6DGUD]DP� 0HKPHG�
3DûD·QÖQ� XKGHVLQGH� RODQ� 0DUDû� VDQFDøÖQD� EDøOÖ� (OELVWDQ� QDKL\HVLQLQ�
PXNDWDDVÖQGDQ� EHU� YHFK�L� KDV� ROPDN� �]HUH� KHU� VHQH� \�]� NXUXû� YDNIÖQ�
P�WHYHOOLVL HOL\OH�+D]LQH�L� $PLUH·\H� WHVOLP� HGLOHFHNWLU�� %X� \�]� NXUXûOXN�
JHOLU�KDWW�Ö�K�PD\XQ�LOH�0HKPHG�$OL�3DûD·QÖQ�YDNIÖQD�LOKDN�HGLOPLûWLU��

0HKPHG� $OL� 3DûD·QÖQ� NDSÖ� NHWK�GDVÖ� 1HFLS� (IHQGL�� 3DûD� DGÖQD�
GDKD� |QFH� DGDQÖQ� PXNDWDDVÖ� �]HULQGH� WDVDUUXI� KDNNÖ� RODQODUÖQ� KDNNÖQÖ�
|GH\HELOHFHNOHULQL� ELOGLUPLûWLU�� $\UÖFD� 7HUVDQH�L� ÇPLUH·\H� YHULOHQ� PDO��
NDOHPL\H� YH� NDO\RQFX�EHGHOL\HVL� |GHPH� YDNWL� JHOGLøLQGH� |GHQHFHøL� \LQH�
LKWL\Do� GX\XODQ� NHUHVWHQLQ� QDNO� ROXQDFDøÖ�� DGDQÖQ� FL]\H� JHOLULQLQ� LVH�
HVNLGHQ�ROGXøX�JLEL��PXNDWDD\D�EDøOÖ�RODFDøÖ�EH\DQ�HGLOPLûWLU�

0HKPHG� $OL� 3DûD·QÖQ� 7DûR]·XQ� NHQGLVLQH� WHPOLNL� NDUûÖOÖøÖQGD�
GDKD�|QFHNL� WDVDUUXI� VDKLEL�NLPVHOHULQ�KDNODUÖQÖ�EX� ûHNLOGH�|GHPH� WDOHEL�
�]HULQH�6XOWDQ�,,��0DKPXG�IHUPDQÖQGDNL�´«�P�ûkUX�LOH\KH�WHPOvNHQ�LKVkQ�Ö�
+�Pk\�QXP�ROGXøX�KDOGH� JD\U�Ö� H]�PkO� YH�NDOHPL\H�PXD\\HQ� RODQ� IkL]L�PXNkELOL�
PXWDVDUUÖIODUÖQD�RO�PLNGkU�IkL]OL�VHKP�L�NDYkLPL�WHGkULN�YH�L·Wk�YH�LVWHUOHU�LVH�IkL]LQH�
J|UH� LNWL]k� HGHQ� PXDFFHOHVL� QDNGHQ� WH·GL\H� ROXQDFDøÖQÖ� YH� KD]kLQ�L� V�O�VH�L�
PHUN�PH\H� VHQHYv�P�UHWWHE� YH�PXD\\HQ�RODQ�PDO� X�NDOHPL\H� YH�NDO\RQFX� EHGHOL\HVL�
KHU�QH�LVH�EH�KHU�VHQH�YDNW���]DPkQÖ\OH�HGk�YH�WHVOvP�YH�OHGH·O�LNWL]k�NHUkVWH�PDWO�E�
ROXQXUVD��WDQ]vP�YH�FL]\HVL�GDKL�NHPk�IL·V�VkEÖN�PXNkWD·D�L�PH]E�UH\H�PHUE�WHQ�HGk�
NÖOÖQDFDøÖQÖ�LIkGH�H\OHGLøL�ED�WDNUvU�ULNkE�Ö +�Pk\�QXPD�DU]�YH�WDNGvP�ROXQGXNGD�
EX� DGDPÖQ� GLQ� �� GHYOHWH� H\OHGLøL� KLGPHW� YH� PkOHQ� YH� EHGHQHQ� JD\UHW� YH� KDPL\\HWL�
ELUNDo�7DûR]�YHULOVH�\LQH�LYk]�GHøLOGLU�µ V|]OHUL\OH�JHUL�oHYLUPLûWLU��



��� +DELEH�.$=$1&,2÷/8

3DGLûDK�� 0HKPHG� $OL� 3DûD·QÖQ� +LFD]·GD� 9HKKDELOHUL� GL]H�
JHWLUPHVL� E|OJHGH� KX]XUX� VDøODPDVÖQGDNL� EDûDUÖVÖ� NDUûÖVÖQGD� 7DûR]·XQ�
NHQGLVLQH�WHPOLNLQ�D]�ELOH�ROGXøXQX�´«�+LFD]�PHVkOLKLQGH�VDUI�H\OHGLøL�DNoH�
EXQD� ELQ� NHUH� PXDFFHOH� RODELOLU� P�ûkUX� LOH\K� 0HKPHG� $OL� 3DûD� NXOXP� DVKkE�Ö�
PkOLNkQHPLQ�YHUGLøL�PXDFFHOH\L�YHULULP�GHPLû�LVH�GH�EHQ�DOPDøD�KLFkS�HGHULP�DVKkE�Ö�
PXNkWD·D\Ö� G�ûHQ� PDKOXOkW�Ö� PXNkWD·D� YH� JHUHN� HVKkP� LOH� LVNkW� LG�S� WHUVkQH�
P�UHWWHEkWÖ�YH�JHUHN�NHUkVWH�YH�NDO\RQFX�EHGHOL\HVL�YHVkLU�WHNkOLIGHQ�FL]\HGHQ�PkDGkVÖ�
DIY� ROXQVXQ� P�ûkU�� LOH\KLQ� H\OHGLøL� KLGPHWL� NLPVHOHU� HWPHGL F�POHQL]� EXQD� WHVOLP�
ROXUVX]«µ F�POHOHUL\OH� GLOH� JHWLUPHNWHGLU�� 6XOWDQ� ,,�� 0DKPXG��
IHUPDQÖQGD� FL]\HQLQ� KDULFLQGHNL� WHUVkQH� P�UHWWHEkWÖ� YH� NHUkVWH� YH� NDO\RQFX�
EHGHOL\HVL� YH� VkLU� WHNkOLI� YH� PkO�Ö� PXND\\HGL PXDFFHOH� |GHPHNVL]LQ 0HKPHG�
$OL�3DûD·\D�WHPOLN�HWPLûWLU��

6218d

7DûR]�� (JH� 'HQL]L·QGHNL� DGDODU� LoHULVLQGH� NDUD\D� |]HOOLNOH� GH�
%DONDQODUD�\DNÖQ�ROPDVÖ�EDNÖPÖQGDQ�VWUDWHMLN�|QHPL�RODQ�ELU�DGDGÖU��

0XVD� .k]ÖP� %H\�� NDOHPH� DOGÖøÖ� PDNDOHVLQGH� 7DûR]·XQ� FRøUDIv�
|]HOOLNOHUL� �]HULQGH� VÖQÖUOÖ�ELOJL� �ELOJLOHU�YHULUNHQ DGDQÖQ� WDULKL�KDNNÖQGD�
GHWD\OÖ� ELOJLOHU� YHUPHNWHGLU��7DûR]·XQ� WDULKL� KDNNÖQGDNL� ELOJLOHUL�PLODWWDQ�
|QFHNL�G|QHPGHQ�EDûODWDQ�0XVD�.k]ÖP�%H\��2VPDQOÖ�LGDUHVLQH�JLUGLNWHQ�
VRQUDNL�V�UHFL�GDKD�JHQLû�HOH�DOPDNWDGÖU�

0XVD�.k]ÖP�%H\·LQ�WDULKoL�NLPOLøL�DGD�KDNNÖQGD�YHUGLøL�ELOJLOHUL�
LOPv� DQODPGD� GHøHUOL� NÖOPDNWDGÖU�� 0�HOOLILQ� NÖVD� V�UH� GH� ROVD� 7DûR]�
PXWDVDUUÖIOÖøÖ� YD]LIHVLQGH� EXOXQPXû� ROPDVÖ� DGD\Ö� \DNÖQGDQ� WDQÖPDVÖQD�
IÖUVDW� YHUPLûWLU�� *HUHN� DGDQÖQ� PXWDVDUUÖIOÖøÖQÖ� \�U�WW�ø�� G|QHP� JHUHN�
LoLQGH� \DûDGÖøÖ� \�]\ÖO� LoLQGH� DGDQÖQ� GXUXPX� KDNNÖQGD� YHUGLøL� ELOJLOHU�
ELULQFLO�ND\QDN�QLWHOLøL�WDûÖPDNWDGÖU�

0XVD� .k]ÖP� %H\·LQ� PDNDOHVL� DGDQÖQ� 0ÖVÖU� YDNÖI� LGDUHVLQH�
JHoPHVLQGHQ� |QFHNL� YH� VRQUDNL� G|QHPGHNL� \|QHWLPL�� \|QHWLFLOHULQ�
LVLPOHUL� YH� J|UHYOHUL� KDNNÖQGD� ELOJL� YHUPHVL� EDNÖPÖQGDQ� |QHPOLGLU��
%XQGDQ� EDûND� 0ÖVÖU� YDNÖI� LGDUHVLQLQ� KkNLP� ROGXøX� G|QHPGH� DGDGDQ�
DOÖQDQ�YHUJLOHU�KDNNÖQGD�YHUGLøL�ELOJLOHU�GH�|QHP�DU]�HWPHNWHGLU���

0XVD�.k]ÖP�%H\·LQ�PDNDOHVLQGH� \HU� DODQ� NkQXQQkPH��7DûR]·XQ�
VRV\DO��N�OW�UHO�YH�HNRQRPLN�KD\DWÖ�KDNNÖQGD�ELOJLOHU�YHUPHVLQLQ�\DQÖ�VÖUD�
2VPDQOÖ� 'HYOHWL·QH� EDøOÖ� JD\ULP�VOLP� WHEDDGDQ� DOÖQDQ� YHUJLOHUH� ÖûÖN�
WXWPDNWDGÖU��



0XVD�.k]ÖP�%H\·LQ�.DOHPLQGHQ�%LU�2VPDQOÖ�$GDVÖ ���

0DNDOHGH� \HU� DODQ� YH� 7DûR]·XQ� 6XOWDQ� ,,�� 0DKPXG� WDUDIÖQGDQ�
0HKPHG�$OL�3DûD·\D�WHPOLN�HGLOGLøLQL�NRQX�DODQ�IHUPDQ��7DûR]�WDULKL�YH�
YDNÖI� WDULKL� DoÖVÖQGDQ� |QHP� WDûÖPDNWDGÖU�� 1LWHNLP� IHUPDQGD� DGDQÖQ�
VDGHFH�JHOLUOHUL�YDNIHGLOPLûNHQ��YDNIÖQ�JHOLUOHULQH�QH]DUHW�HWPHNOH�J|UHYOL�
YDNÖI� P�G�UOHULQLQ� DGDQÖQ� LGDUHVLQGH� QDVÖO� HWNLOL� ROGXNODUÖ� YH� GDKD�
VRQUDVÖQGD�\DûDQDQ�VRUXQODU�0XVD�.k]ÖP�%H\�WDUDIÖQGDQ�EHOLUWLOPLûWLU�
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.$<1$.d$

$UûLY�.D\QDNODUÖ

%2$��2VPDQOÖ�$UûLYL��0DDULI�1H]DUHWL�0HNWXEL�.DOHPL� >0)��0.7�@��1R��
����*|POHN�1R�����

%2$��2VPDQOÖ� $UûLYL��0DDULI�1H]DUHWL�0HNWXEL� .DOHPL� >0)��0.7�@��1R��
�����*|POHN�1R�����

%2$��2VPDQOÖ� $UûLYL��0DDULI�1H]DUHWL�0HNWXEL� .DOHPL� >0)��0.7�@��1R��
�����*|POHN�1R�����

%2$��2VPDQOÖ� $UûLYL��0DDULI�1H]DUHWL�0HNWXEL� .DOHPL� >0)��0.7�@��1R��
�����*|POHN�1R�����

%2$��2VPDQOÖ� $UûLYL��0DDULI�1H]DUHWL�0HNWXEL� .DOHPL� >0)��0.7�@��1R��
�����*|POHN�1R���

%2$��2VPDQOÖ� $UûLYL��0DDULI�1H]DUHWL�0HNWXEL� .DOHPL� >0)��0.7�@��1R��
�����*|POHN�1R�����

%2$��2VPDQOÖ� $UûLYL��0DDULI�1H]DUHWL�0HNWXEL� .DOHPL� >0)��0.7�@��1R��
�����*|POHN�1R�����

%2$�� 2VPDQOÖ� $UûLYL�� 'DKLOL\H� 0HNWXEL� .DOHPL� >'��0.7�@�� 1R�� �����
*|POHN�1R�����

%2$�� 2VPDQOÖ� $UûLYL�� 'DKLOL\H� 0HNWXEL� .DOHPL� >'��0.7�@�� 1R�� ������
*|POHN�1R�����

%2$�� 2VPDQOÖ� $UûLYL�� 'DKLOL\H� 0HNWXEL� .DOHPL� >'��0.7�@�� 1R�� ������
*|POHN�1R����

%2$��2VPDQOÖ�$UûLYL��<ÖOGÖ]� 0DUX]DW�'HIWHUOHUL ><��05=�@��1R��������

%2$�� 2VPDQOÖ� $UûLYL�� 'DKLOL\H� 0HNWXEL� .DOHPL� >'��0.7�@�� 1R�� ������
*|POHN�1R�����

%2$��2VPDQOÖ�$UûLYL��<ÖOGÖ]�5HVPL�0DUX]DW�'HIWHUOHUL� ><��5(6�@��1R������
*|POHN�1R�����

%2$��2VPDQOÖ�$UûLYL��%DE�Ö�$OL�(YUDN�2GDVÖ >%(2�@��1R�������*|POHN�
1R���������

%2$�� 2VPDQOÖ� $UûLYL�� <ÖOGÖ]�+XVXVL� 0DUX]DW� 'HIWHUOHUL� ><��+86��@��
1R����� *|POHN�1R�����
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'LøHU�.D\QDNODU

$I\RQFX��(UKDQ��´6LSDKLµ��7�UNL\H�'L\DQHW�9DNIÖ� ùVOkP�$QVLNORSHGLVL�� ����
���������ùVWDQEXO��7'9�<D\ÖQODUÖ�������

$NJ�QG�]�� $KPHW�� 2VPDQOÖ� .DQXQQkPHOHUL� YH� +XNXNL� 7DKOLOOHUL�� ���� &LOW��
ùVWDQEXO��2VPDQOÖ�$UDûWÖUPDODUÖ�9DNIÖ�<D\ÖQODUÖ�������

$N\ÖOPD]��*�O��´%kG�Ö�+HYk�9HUJLOHULQH�%LU�gUQHN��5HVP�L�ÇUXVµ��6HOoXN�
hQLYHUVLWHVL�+XNXN�)DN�OWHVL�'HUJLVL����������2FDN����������������

$N\�]��<DK\D��7�UN�(øLWLP�7DULKL�� ùVWDQEXO�� ùVWDQEXO�.�OW�U�hQLYHUVLWHVL�
<D\ÖQODUÖ�����%DVNÖ�������

$UVODQ�� $OL�� %DONDQODUÖQ� $QDKWDUÖ� gQHPL� %LOLQPH\HQ� $GD�� 7Dû|]�� ùVWDQEXO��
(PUH�<D\ÖQODUÖ�����%DVÖP�������

%LQEDûÖRøOX��&DYLW��%DûODQJÖoWDQ�*�Q�P�]H�7�UN�(øLWLP�7DULKL��$QNDUD��$QÖ�
<D\ÖQODUÖ�������

%LQEDûÖRøOX��&DYLW��´7�UNL\H·GH�(øLWLP�%LOLPOHUL�7DULKL�$UDûWÖUPDODUÖ��,,��
0HûUXWL\HW� '|QHPLQGHQ� +DUI� 'HYULPLQH� .DGDU� gøUHWPHQ�
2NXOODUÖQGD� 2NXWXODQ� (øLWLP� %LOLPLQH� ùOLûNLQ� .LWDSODUµ�� *�h�
*D]L�(øLWLP�)DN�OWHVL�'HUJLVL�����������������������

dDøDWD\��1HûHW��´2VPDQOÖ�ùPSDUDWRUOXøX·QGD�5HD\DGDQ�$OÖQDQ�9HUJL�YH�
5HVLPOHUµ� $QNDUD�hQLYHUVLWHVL�'LO�YH�7DULK�&RøUDI\D�)DN�OWHVL�'HUJLVL
��������������������

'HPLUFDQ��<DVHPLQ� 2VPDQOÖ�ùGDUHVLQGH�7DûR]��$QNDUD��7')2�������

'�û�QPH]�� '|QG��� ´7DQ]LPDW� 'HYULQGH� .DSÖ� .HWK�GDOÖøÖ� 0�HVVHVHVL�
+DNNÖQGD�7HPHO�%LOJLOHUµ��6HOoXN�hQLYHUVLWHVL 7�UNL\DW�$UDûWÖUPDODUÖ�
'HUJLVL �����$UDOÖN�����������������

(PHFHQ�� )HULGXQ�� ´$øQDP� 5HVPLµ� 7�UNL\H� 'L\DQHW� 9DNIÖ� ùVOkP�
$QVLNORSHGLVL��������������ùVWDQEXO��7'9�<D\ÖQODUÖ�������

(PHFHQ�� )HULGXQ�� ´3DUDµ��7�UNL\H�'L\DQHW�9DNIÖ� ùVOkP�$QVLNORSHGLVL�� ����
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