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(YOLOLN�ED÷Õ�YH�VRQUDVÕQGD�PH\GDQD�JHOHQ�ELUWDNÕP�GXUXPODU��HúOHU�DUDVÕQGD�
oHúLWOL� KXNXNv� PHVHOHOHUL� J�QGHPH� JHWLUPHNWHGLU�� %XQODUÕQ� EDúÕQGD� KLo�
NXúNXVX]�� HNRQRPLN� \HWHUOLOL÷L� ROVXQ� YH\D� ROPDVÕQ� |]HOOLNOH� NDGÕQODU� LoLQ��
JHoLP� ND\JÕVÕ� JHOPHNWHGLU�� %X� ED÷ODPGD� GH÷HUOHQGLULOHQ� YH� PDGGv� YH�
PDQHYv� SHN� oRN� JHUHNVLQLPL� NDSVD\DQ� QDIDND�� øVOkP� KXNXNXQGD� HUNH÷LQ�
VRUXPOXOX÷XQGDGÕU�� (UNH÷LQ� PDGGv� GXUXPXQXQ�� QDIDNDQÕQ� PLNWDUÕQGD� YH�
|GHQPH� úHNOLQGH� EHOLUOH\LFL� ROGX÷X�GD� ELOLQPHNWHGLU��gUIWHQ� EHVOHQPHVLQLQ�
\DQÕQGD� WHPHOGH� øVOkP� KXNXNX� NDLGHOHULQLQ� YH� |]HOGH� +DQHIv� PH]KHEL�
LoWLKDWODUÕQÕQ� X\JXODQGÕ÷Õ� 2VPDQOÕ� 'HYOHWL� úHUµv� PDKNHPHOHUL�� WXWWXNODUÕ�
ND\ÕWODU� \ROX\OD� HúOHU� DUDVÕQGDNL� KXNXNv� NRQXODUÕQ� VH\ULQL� WDNLS� HWPH\H�
LPNkQ� VD÷ODPDODUÕ� DoÕVÕQGDQ� |QHPOLGLU�� %X�PDKNHPHOHUGH� J|U�OHQ� GDYDODU�
DUDVÕQGD� \HU� DODQ� YH� ERúDQPD�� |O�P� \DKXW� JDLSOLN� JLEL� QHGHQOHUOH� RUWD\D�
oÕNDQ� HUNH÷LQ� QDIDND\Õ� NDUúÕOD\DPDPDVÕ� LVH� NDGÕQODUÕQ� JHoLP� ND\JÕODUÕQÕ�
PDKNHPH\H� WDúÕ\DELOPHOHULQL� J|VWHUPHVL� EDNÕPÕQGDQ� GLNNDWH� GH÷HUGLU�� %X�
oDOÕúPDGD�� ���� \�]\ÕOD� DLW� .RQ\D� ùHUµL\H� 6LFLOOHULQGH� EXOXQDQ� QDIDND�
ND\ÕWODUÕ�� W�UO�� ER\XWODUÕ� LOH� HOH� DOÕQPÕúWÕU�� 6|]� NRQXVX� G|QHPGH�.RQ\D
GD�
NDGÕQODUÕQ� JHUHN� NHQGLOHUL� JHUHN� YHOD\HWL� YH\D� YHVD\HWL� KDVHEL\OH� oRFXNODU�
LoLQ�� HVNL� HúOHULQGHQ� \D� GD� JDLS� YH\D� PHUKXP� HúOHULQLQ� QDIDND� WHPLQL�
KXVXVXQGD� WD\LQ� HGLOHQ� YHNLO�NHILOOHULQGHQ� QDIDND� WDOHSOHUL�� DVDOHWHQ� YH\D�
YHNkOHWHQ�\DSWÕNODUÕ�EDúYXUXODU��]HULQGHQ�LQFHOHQPLúWLU�

$QDKWDU� .HOLPHOHU�� (YOLOLN�� 1DIDND�� 2VPDQOÕ� 'HYOHWL�� ���� <�]\ÕO�� .RQ\D�
ùHUµL\H�6LFLOOHUL��


%X� PDNDOH� <ÕOGÕUÕP� %H\D]ÕW� hQLYHUVLWHVL�� 6RV\DO� %LOLPOHU� (QVWLW�V�QGH� KD]ÕUODQDQ� �;9,�
;9,,�� <�]\ÕO� ùHUұL\H� 6LFLOOHULQH� *|UH� .RQ\D¶GD� .DGÕQ�� EDúOÕNOÕ� \�NVHN� OLVDQV� WH]LPL]GHQ�
�UHWLOPLúWLU��

� $UDúWÕUPD� *|UHYOLVL�� $QNDUD� <ÕOGÕUÕP� %H\D]ÕW� hQLYHUVLWHVL�� øQVDQ� YH� 7RSOXP� %LOLPOHUL�
)DN�OWHVL��7DULK�%|O�P���EWH]FDQ#\EX�HGX�WU��2UFLG�1R����������������������
0DNDOH�*|QGHULOPH�7DULKL�����$UDOÕN������0DNDOH�.DEXO�7DULKL����.DVÕP������
0DNDOH�7�U���$UDúWÕUPD�0DNDOHVL
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0DUULDJH�ERQG�DQG�VRPH�VLWXDWLRQV�WKDW�DULVH�DIWHU�WKDW��EULQJ�WR�WKH�DJHQGD��
YDULRXV�OHJDO�LVVXHV�EHWZHHQ�VSRXVHV��$GPLWWHGO\��DW�WKH�EHJLQQLQJ�RI�WKHVH��
HVSHFLDOO\�IRU�ZRPHQ��WKH�DQ[LHW\�DERXW�OLYHOLKRRG�FRPHV�ZKHWKHU�WKH\�KDYH�
WKH�HFRQRPLF�VHOI�VXIILFLHQF\�RU�QRW��(YDOXDWHG�LQ�WKLV�FRQWH[W�DQG�FRYHULQJ�
PDQ\�PDWHULDO�DQG�VSLULWXDO�UHTXLUHPHQWV�DOLPRQ\�LV�PHQ
V�UHVSRQVLELOLW\� LQ�
,VODPLF�ODZ��,W�LV�DOVR�NQRZQ�WKDW�WKH�PDWHULDO�VLWXDWLRQ�RI�PHQ�LV�GHFLVLYH�RQ�
WKH�DPRXQW�RI�DOLPRQ\�DQG�W\SH�RI�LWV�SD\PHQW��2WWRPDQ�6WDWH�VKDU
L�FRXUWV�
ZKHUH� DUH� DSSOLHG� EDVLFDOO\� ,VODPLF� ODZ� UXOHV� DQG� LQ� VSHFLDO� FDVH� ODZ� RI�
+DQDIL�VHFW�LQ�DGGLWLRQ�WR�EHLQJ�IHG�IURP�WKH�FXVWRP��DUH�LPSRUWDQW�LQ�WHUPV�
RI� HQVXULQJ� WKH� SRVVLELOLW\� RI� IROORZLQJ� WKH� FRXUVH� RI� OHJDO� LVVXHV� EHWZHHQ�
VSRXVHV� WKURXJK� WKH� UHFRUGV� WKHP� KROG�� /RFDWHG� DPRQJ� WKH� FDVHV� VHHQ� LQ�
WKHVH� FRXUWV� DQG� RFFXUULQJ� IRU� UHDVRQV� VXFK� DV� GLYRUFH�� GHDWK� RU�
GLVDSSHDUDQFH��PHQ
V�LQDELOLW\�WR�SURYLGH�DOLPRQ\�LV�UHPDUNDEOH�LQ�WHUPV�RI�
VKRZLQJ� WKDW� ZRPHQ� FDQ�PRYH� WKHLU� OLYHOLKRRG� FRQFHUQV� WR� FRXUW�� ,Q� WKLV�
VWXG\�� DOLPRQ\� UHFRUGV� VLWXDWHG� LQ� .RQ\D� FRXUW� UHJLVWHUV� GDWHG� WKH� ��WK�
FHQWXU\�� DUH� KDQGOHG� ZLWK� LWV� YDULRXV� GLPHQVLRQV�� 'XULQJ� WKH� PHQWLRQHG�
SHULRG�LQ�.RQ\D�ZRPHQ
V�DOLPRQ\�UHTXHVWV��IURP�GLYRUFHG�KXVEDQGV�RU�IURP�
WKH� GHSXWLHV�JXDUDQWRUV� RI� GHFHDVHG� KXVEDQGV� IRU� ERWK� WKHPVHOYHV� DQG� WKH�
FKLOGUHQ� RQ� DFFRXQW� RI� FXVWRG\� DQG� WXWHODJH� KDYH� EHHQ� H[DPLQHG�� WKURXJK�
DSSOLFDWLRQV�WKDW�WKH\�PDGH�LQ�SHUVRQ�RU�E\�SUR[\��

.H\ZRUGV��0DUULDJH��$OLPRQ\��2WWRPDQ�6WDWH����WK�&HQWXU\��.RQ\D�6KDULD�
5HJLVWHUV��

*LULú�

1DIDND�� NLúLQLQ�� JHoLPLQL� �VWOHQGL÷L� ELUH\OHULQ� \DúDPVDO� LKWL\DoODUÕQÕ�� KHU�
W�UO��PDGGv�YH�PDQHYv�JHUHNVLQLPOHULQL�NDUúÕODPDN��]HUH�VD÷ODGÕ÷Õ�LPNkQGÕU��
<L\HFHN�� LoHFHN��PHVNHQ�� JL\LP�NXúDP�� H÷LWLP� YH� KL]PHWoL� WHPLQL� YV�� V|]�
NRQXVX� EX� JHUHNVLQLPOHUGHQGLU� �=XKD\Ov�� ��������� ����%LOPHQ�� ������ ����
�����.DUDPDQ�����������������$\GÕQ�������������&LQ���������������

øVODP� KXNXNX�� NDGÕQÕQ� YH� oRFXNODUÕQ� JHoLP�� QDIDND� YH� LDúHVLQL� HYLQ� UHLVL�
NRQXPXQGD�RODQ�HUNH÷H�\�NOHPHNWHGLU�� øVODP�GLQLQGH�QDIDND�EDKVL��|QHPOL�
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ELU�KXVXVX�WHúNLO�HWPHNWH�ROXS�.XU¶DQ�Õ�.HULP¶GH�JHoPHNWHGLU����%XQD�J|UH�
NDGÕQ� YH� HUNH÷LQ� VRV\DO� YH� PDOv� GXUXPX� QH� ROXUVD� ROVXQ�� EDKVL� JHoHQ�
LKWL\DoODUÕ� NDUúÕODPDN� NRFDQÕQ� J|UHYLGLU� YH� NDGÕQÕQ� EX� NRQXGD� ELU�
\�N�PO�O�÷��EXOXQPDPDNWDGÕU� �0HUJLQkQv�������������%LOPHQ�������������
(UED\�� ������ ������ $\Qv� YH\D� QDNGv� RODUDN� |GHQHQ� QDIDNDQÕQ� PLNWDU� YH�
GXUXPXQX�� NRFDQÕQ� PDGGv� LPNkQODUÕ� LOH� |UI� YH� kGHWOHU� EHOLUOHPHNWHGLU�� %X�
\�N�PO�O�÷�Q� |GHQPH� V�UHVL�� NRFDQÕQ� oDOÕúPD� úHNOLQH� J|UH� GH÷LúLNOLN� DU]�
HGHU���6HUDKVv�����������������HV�6D÷vUFv������������������

2VPDQOÕ� 'HYOHWL�� |]HOOLNOH� ;9,�� \�]\ÕOGDQ� LWLEDUHQ� PDKNHPHOHUGH� UHVPv�
PH]KHS�RODUDN�NDEXO�HWWL÷L�+DQHIv�PH]KHEL�LoWLKDWODUÕQÕ�WLWL]OLNOH�X\JXODPD\D�
NR\PXúWXU����$QFDN� GL÷HU� WDUDIWDQ� SUDWLNWH� EX� X\JXODPD�� IDUNOÕ�PH]KHS� YH�
LQDQoODUÕQ� \R÷XQ� RODUDN� EXOXQGX÷X� E|OJHOHUH�� +DQHIv� PH]KHEL� WHPVLOFLVL�
GÕúÕQGD� GL÷HU� PH]KHS� LoWLKDWODUÕQÕ� X\JXOD\DFDN� NDGÕODU� GD� WD\LQ� HWPHN�
ND\GÕ\OD�� KXNXNv� D\UÕOÕNODUGD� EDúYXUX� KDNNÕ� WDQÕQDUDN� HVQHWLOPLúWLU�� $QFDN�
.RQ\D
GD� EXQD� LKWL\Do� GX\XOPDGÕ÷Õ�� (YOL\k� dHOHEL
QLQ� VH\DKDWQDPHVLQGH�
.RQ\D� úHKULQGH�+DQHIv�PH]KHEL� úH\K�OLVOkPÕ� EXOXQGX÷XQX�� DQFDN�0kOLNv��
ùkILދv� YH� +DQEHOv� P�IW�OHUL� EXOXQPDGÕ÷ÕQÕ� EHOLUWPHVLQGHQ� DQODúÕOPDNWDGÕU�
�.DKUDPDQ�YH�'D÷OÕ��+D]���������������

1DIDND�ERUFXQXQ�EDúODPDVÕ�LoLQ�+DQHIv�PH]KHEL��HúOHULQ�NDUúÕOÕNOÕ�DQODúPDVÕ�
YH\D� KkNLPLQ� K�NP�Q�� JHUHNOL� J|U�UNHQ�� ùDILv� PH]KHEL� QLNkKÕQ� \HWHUOL�
ROGX÷XQX�NDEXO�HGHU��6HUDKVv�������������+DQHIv�PH]KHELQH�J|UH��ERúDQPD�
LVWHU�ULFދL��� LVWHU�EkLQ���ROVXQ��QDIDND�ERUFX� LGGHW�VRQXQD�NDGDU�GHYDP�HGHU��
.DGÕQÕQ�KDPLOH�ROXS�ROPDPDVÕQD�EDNÕOPD]��6HUDKVv�����������������8\DQÕN��
����������HV�6D÷vUFv�������������&LQ���������������

���%N]���.XU¶DQ�Õ�.HULP�����������.XU¶DQ�Õ�.HULP����������
���%X�NRQX�.DQXQQkPHGH�úX� úHNLOGH� L]DK�HGLOPLúWLU�� ³+kOL\k�PHPkOLN�L�PDKU�VHPGH�VLSkKv�
Wk¶LIHVLQGHQ�YH�VkLU�UHދk\kGDQ�EDދ]Õ�NLPHVQHOHU�DQXQ�JLEL�JkދLE�ROXS�KHQ�]�KDNvNDW�L�DKYkOOHUL�
PDދOXP� ROPDGÕQ�ùkILދL� NkGÕODUÕ� DQODUÕQ� ]HYFkWÕ� Lo�Q�QDIDND\D�PXKWkFGÕU�GH\�� KvOH� YH� WHOEvV�
HG�E� EX� EDKkQH� LOH� PHQN�KHOHULQL� WHIUvN� HG�E� kKDUD� QLNkK� HWG�NOHUL� Sk\H�L� VHUvU�L� kOHP�
PDVvUvPH� DU]� ROXQPD÷ÕQ� PHPkOLN�L� PDKU�VHPGH� PLQ�EDދG� ùkILދL� NkGÕ� ROPDVÕQ� UHIދ� HG�E�
EX\XUGXP� NL�� +�NP�L� úHUvI�L� YkFLE�¶O�LWWLEkދÕP� YDUÕFDN� WH¶KvU� �� WHUkKv� HWPH\�E� WDKW�Õ�
K�N�PHWLQL]GH� ROQ� PHYk]ÕދD� EX� HPU�L� FLKkQ�PXWkދÕ� XP�PHQ� KDOND� KHU� ]DPDQGD� EX� HPU�L�
FHOvO�¶O�NDGULP�PXNWH]kVÕQFD�DPHO�H\OH\HVLQ�� �9H�H÷HU�EL¶O�ILދLO�QDVE�ROXQPXú�ùkILދL�NkGÕODUÕ�
YDU�LVH�YH�KHU�QH�PDKDOGH�LVH�JLGHUG�E�HPU�L�úHUvILPH�PXKkOLI�Lú�ROXQPDNGDQ�]L\kGH�LKWL\kW���
LKWLUk]�H\OH\HVL]��)v����5HFHE�VHQH�����´�$NJ�QG�]��+D]���������������
���5LFދL� WDOkN��HUNH÷LQ�\HQLGHQ�ELU�QLNkK�DNGLQH�JHUHN�GX\XOPDGDQ�� LGGHW�V�UHVL� LoLQGH�HúLQH�
G|QHELOGL÷L� ERúDQPDGÕU��%XQXQ�ERúDQPD�ELULQFL�YH\D� LNLQFL� WDOkN�ROPDOÕ�� HúOHU� ILLOv� ELU�NDUÕ�
NRFD� KD\DWÕ� \DúDPÕú� ROPDOÕGÕU�� $\UÕFD� ERúDQPD� EHOOL� ELU� EHGHO� NDUúÕOÕ÷ÕQGD� \DSÕOPDPDOÕ� YH�
+DQHIvOHUH�J|UH�VDULK�YH\D�VDULKH�\DNÕQ�V|]OHUOH�JHUoHNOHúWLULOPHOLGLU��$FDU�������������
��� %kLQ� WDOkNWD� WDUDIODUÕQ� \HQLGHQ� ELU� DUD\D� JHOPHOHUL� \HQL� ELU� QLNkK� DNGLQH� ED÷OÕGÕU��
%RúDQPDQÕQ� EkLQ� VD\ÕOPDVÕ� LoLQ�� ]LIDI� |QFHVL� \D� GD� EHGHO� NDUúÕOÕ÷ÕQGD� JHUoHNOHúPLú� ROPDVÕ��
+DQHIvOHUH�J|UH�NLQD\HOL�ODIÕ]ODUOD�\DSÕOPÕú�ROPDVÕ�JHUHNLU��%N]���$FDU�������������
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0HVHOHQLQ�LWLNDGv�ER\XWXQXQ�GÕúÕQGD�QDIDND�KDNNÕQÕ��NDGÕQODUÕQ�GDYUDQÕúODUÕ�
GD� úHNLOOHQGLUPHNWHGLU�� %XQD� J|UH� QkúL]H� GL\H� YDVÕIODQGÕUÕODQ� YH� NRFDVÕQD�
LWDDW� HWPH\HQ� NDGÕQODU� NRFDODUÕQGDQ� QDIDND� LVWHPH� KDNNÕQD� VDKLS� GH÷LOGLU��
.DGÕQ��NRFDVÕ\OD�L\L�JHoLQHPH\LS�RQXQ�LVWHGL÷L�\HUGH�NDOPDPDVÕ�GXUXPXQGD�
QkúL]H� VD\ÕOPDNWDGÕU� �6HUDKVv�� ������ ��������� HV�6D÷vUFv�� ������ �����.XUW��
�����������'LULN��������������

gUI� YH� GLQ� WHPHOOL� LNL� D\UÕ� ER\XWX� EXOXQDQ� QDIDND� EDKVL�� ���� \�]\ÕOGD�
.RQ\D¶GD�PDKNHPH\H�\DQVÕ\DQ�|UQHNOHUOH��NDGÕQODU�QH]GLQGH�LQFHOHQPLúWLU��
.DGÕQ� KDNODUÕQÕQ� WDUWÕúÕOGÕ÷Õ� J�Q�P�]GH�� V|]� NRQXVX� KDNODUÕQ� HQ�
|QHPOLOHULQGHQ� RODQ� QDIDND�� 2VPDQOÕ� X\JXODPDVÕQÕ� J|UPHN� DoÕVÕQGDQ�
GLNNDWH�GH÷HUGLU���

%X�oDOÕúPDGD��.RQ\D�ùHUµL\H�6LFLOOHUL��.ù6��LQFHOHQHUHN�WHVSLW�HGLOHQ�QDIDND�
GDYDODUÕQGD� WDUDI� RODQ� NDGÕQODUÕQ� VHEHSOHU� ED÷ODPÕQGD� GXUXPODUÕ�
GH÷HUOHQGLULOPH\H� oDOÕúÕOPÕúWÕU�� .DGÕQODUÕQ� HYOLOLN� VÕUDVÕQGD� YH� HYOLOL÷LQ�
QHWLFHOHQPHVL� GXUXPXQGD� LGGHW� EHNOHUNHQ�� NRFDODUÕ� WDUDIÕQGDQ� NDUúÕODQDFDN�
QDIDNDODUÕ�LOH�LOJLOL�RODUDN�oHúLWOL�VHEHSOHUOH�QDIDND�GDYDODUÕQGD�WDUDI�ROGXNODUÕ�
J|U�OPHNWHGLU��

øVOkP� KXNXNXQGD� PXKkODµD� RODUDN� DGODQGÕUÕODQ� YH� PHGHQL� KXNXNXPX]GD�
DQODúPDOÕ� ERúDQPD� RODUDN� NDEXO� HGLOHELOHFHN� ERúDPDODUGD�� ERúDQPDQÕQ�
JHUoHNOHúPHVL��EDúND�ELU�LIDGH\OH�HUNH÷LQ�ERúDPD\D�UD]Õ�ROPDVÕ�LoLQ�NDGÕQODU�
ELUWDNÕP� KDNODUÕQGDQ� YD]JHoPHNWHGLU�� .DGÕQODUÕQ� ERúDQPD� NDUúÕOÕ÷ÕQGD�
YD]JHoWL÷L�YHUGL÷L� EX� PDGGv� NDUúÕOÕ÷D� ³EHGHO´� GHQLU� YH� PHKLU�� ELULNPLú�
QDIDND� YH� LGGHW� QDIDNDVÕ� EHGHO� RODUDN� VD\ÕODELOLU�� �$WDU�� ������ �����������

1LWHNLP��PHKU�L�P�HFFHO�KDNNÕQÕQ�\DQÕ�VÕUD�NLVYH�YH�LNDPHW�DODQÕ�NRQXODUÕQÕ�
GD�LoLQH�DODFDN�úHNLOGH�oHúLWOL�ER\XWODUÕ�RODQ�QDIDND�KDNNÕQGDQ�IHUDJDW�HGHQ�
NDGÕQODUD�.RQ\D¶GD�GD�UDVWODQPDNWDGÕU��$QFDN�EX�oDOÕúPDGD�DLOHQLQ�NDGÕQ�YH�
HUNHN� WDUDIODUÕ\OD�ELUOLNWH� oRFXNODUÕ� GD� LOJLOHQGLUHQ� QDIDND� NRQXVX� ERúDQPD�
ND\ÕWODUÕQGDQ� D\UÕ� RODUDN� QDIDND� GDYDODUÕ� �]HULQGHQ� GH÷HUOHQGLUPH\H�
DOÕQPÕúWÕU�� hVWHOLN� QDIDND� NRQXVX� \XNDUÕGD� GD� EDKVL� JHoWL÷L� �]HUH�
ERúDQPD\OD� ELUOLNWH� RUWD\D� oÕNDQ� ELU� KDN� YH� VRUXPOXOXN� ROPD\ÕS� HYOLOLN�
ED÷ÕQÕQ�NXUXOPDVÕ\OD�ROXúDQ�ELU�GXUXPGXU��'ROD\ÕVÕ\OD�EXUDGD�GDKD�]L\DGH��
ERúDQPD\OD�J�QGHPH�JHOHQ�DQFDN��NLúLQLQ�ND\ÕS�ROPD�YH\D�NHQGLQGHQ�KDEHU�
DOÕQDPDPD� GXUXPXQX� LIDGH� HGHQ� JDLSOLN�� |O�P� \D� GD� EDúND� ELUWDNÕP�
VHEHSOHUOH� GH� GDYD� NRQXVX� RODELOHQ� QDIDND� PHVHOHVL� LUGHOHQPLúWLU�� %LU�
WDUDIWDQ�GD�DúD÷ÕGDNL�LNL�|UQHNWH�ROGX÷X�JLEL�HYOLOLN�ED÷Õ�VÕUDVÕQGD�J�QGHPH�
JHOHQ�QDIDND�SUREOHPOHUL�GLOH�JHWLULOPLúWLU��

1DIDNDQÕQ� |QHPOL� ELU� ER\XWXQX� PHVNHQ� KDNNÕ� ROXúWXUPDNWDGÕU�� .RQ\D¶GD�
PHVNHQ� WHPLQL� KXVXVXQGD�� NLPL� ]DPDQ� SUDWLN� o|]�POHU� EXOXQGX÷X� YH�

��� %XUVD� YH� *D]LDQWHS¶WH� PXKkODµD� RODUDN� JHUoHNOHúHQ� ERúDQPDODUGDNL� EHGHO� NRQXVX� LoLQ�
EDNÕODELOLU��0D\GDHU�����������������.ÕYUÕP�����������������



�ǯȱ������ȱ
,�
tȱ���¢��ȱ��������ȱ������û�ûȱ�������Ȧȱ�������ȱ��ȱ���������ȱ��ȱ������ȱ��������ȱ
����Ǳȱŗŗǰȱ��¢ÍǱȱŘǰȱ
��Í�ȱŘŖŘŖȱȦȱ������Ǳȱŗŗǰȱ�����ǱȱŘǰȱ��������ȱŘŖŘŖǱȱŗŝŜȬŗşŚȱ

����

X\JXODQGÕ÷Õ� J|U�OPHNWHGLU�� 5ÕGYDQ� ELQ� $EG�OPHQQDQ�� PDKNHPHGH� NÕ]Õ\OD�
HYOL� ROGX÷X� 0HKPHG� KX]XUXQGD�� P�VWDNLO� ELU� HYL� ROPDGÕ÷ÕQÕ� EHOLUWHUHN�
0HKPHG¶LQ�HYLQGH�ELU�RGDGD�LNDPHW�HGHFHNOHULQL�V|\OHPLú�YH�GL÷HU�WDUDIWDQ�
NDUÕVÕQÕQ� QDIDND� YH� NLVYHVLQL� NDUúÕOD\DFD÷Õ� V|]�Q�� YHUPLúWLU� ��� 1XPDUDOÕ�
.ù6�� ������ dLIWH� 0HUGLYDQ� 0DKDOOHVL¶QGHQ� 6DLPH� ELQW� 0HKPHG� %H÷��
PDKNHPH\H� JHOHUHN� HúL� 2VPDQ¶ÕQ� N�o�N� ROGX÷XQX� YH� ND\ÕQYDOLGHVL� LOH�
JHoLQHPHGL÷LQL� GLOH� JHWLUPLúWLU�� 2VPDQ¶GDQ� D\UÕ� HY� DoPDVÕQÕ� WDOHS� HWWL÷LQL�
EHOLUWHQ�6DLPH�+DWXQ��HúLQLQ�NDUúÕOD\DFDN�GXUXPX�ROPDGÕ÷ÕQÕ�LIDGH�HWPLúWLU��
2VPDQ¶ÕQ� YHOLVLQLQ� GH� EDúND� ELU� \HUH� JLWWL÷LQL� V|\OH\HQ� 6DLPH� +DWXQ��
PDKNHPHGHQ�KHP�DQQHVL�HYLQGH�RWXUPD\D� L]LQ�KHP�GH�NHQGLVL�LoLQ�2VPDQ�
�]HULQH� QDIDND� YH� NLVYH� WDNGLU� HGLOPHVLQL� LVWHPLúWLU� ���� 1XPDUDOÕ� .ù6��
��������

���%DúND�\HUH�JLWPH�YH\D�JDLSOLN�KkOLQGH�QDIDND�

%DúND� ELU� \HUH� �DKDU� GL\DUD�� JLWWLNOHUL� ]DPDQ� \D� GD� ERúDQPD� VRQUDVÕ�� Hú��
oRFXN�� N|OH� YH� FDUL\HOHULQH� QDIDND� WHPLQ� HWPH\HQ� HUNHNOHUGHQ� QDIDNDODUÕQÕ�
WDOHS� HWPHN� �]HUH� .RQ\D¶GD� NDGÕQODUÕQ� PDKNHPH\H� EDúYXUGXNODUÕ�
J|U�OPHNWHGLU�� $KDU� GL\DUD� JLGLS� KkOk� NHQGLVLQGHQ� KDEHU� DOÕQDPD\DQ�
øVKDN
ÕQ�HúL�)DWÕPD�+DWXQ�PDKNHPH\H�EDúYXUDUDN�NHQGLVL�YH�NÕ]ODUÕ�5D]L\H�
LoLQ�NRFDVÕQÕQ�PDOÕQGDQ�QDIDND�WDOHS�HWPLú��PDKNHPH�)DWÕPD�LoLQ�J�QO�N�RQ��
5D]L\H� LoLQ� LVH� J�QO�N� DOWÕ� DNoH� QDIDND� WDNGLU� HWPLúWLU� ����1XPDUDOÕ�.ù6��
���������

%DúND� ELU� \HUH�VHIHUH� JLGHUNHQ� HúOHULQL� ERúDPD\DQ� HUNHNOHU�
HúOHUL�oRFXNODUÕQÕQ��YDUVD�N|OH�YH�FDUL\HOHULQLQ��QDIDNDODUÕ�LoLQ�ELU�YHNLO�WD\LQ�
HWPLúOHUGLU�����1XPDUDOÕ�.ù6����������%X�GXUXP�YHNLOOHULQ�QDIDNDODUÕ�WHPLQ�
HWPHPHOHUL� KkOLQGH�PDKNHPH\H� WDúÕQPÕúWÕU�� %XQD� J�]HO� ELU� |UQHN� VXQDQ� ��
+D]LUDQ� ����� WDULKOL� (PLQH� +DWXQ
XQ� EDEDVÕ� YH� YHNLOL� HO�+DF� (PUXOODK�
YDVÕWDVÕ\OD� DoWÕ÷Õ� GDYDGD�� (PLQH�+DWXQ
XQ� NRFDVÕ� 6�OH\PDQ�%HúH� LEQ�1XK�
%HúH
QLQ� GDYD� WDULKLQGHQ� �o� VHQH� |QFH� øVWDQEXO
D� JLWPHN� VXUHWL\OH� HúLQLQ�
QDIDNDVÕQÕ� WHPLQ� HWPHN� �]HUH� $EEDV� ELQ� +LPPHW
L� YHNLO� WD\LQ� HWWL÷L�
ELOGLULOPHNWHGLU�� $QFDN� $EEDV
ÕQ� V|]� NRQXVX� QDIDND\Õ� VD÷ODPDGÕ÷Õ�
EHOLUWLOPLúWLU��.HQGLVLQH�EX�GXUXP�VRUXOGX÷XQGD�$EEDV��DGÕ�JHoHQ�6�OH\PDQ�
%HúH
QLQ�øVWDQEXO
GDQ�%ROYDGLQ�NDVDEDVÕQD�JHOGL÷LQL�YH�EXUDGD�YHIDW�HWWL÷LQL�
GLOH� JHWLUPLúWLU��%XQXQ� �]HULQH� EH\DQÕQÕ� LVSDWODPDVÕ� LVWHQHQ�$EEDV� úDKLWOHU�
JHWLUHUHN�6�OH\PDQ�%HúH
QLQ�PH]NXU�PDKDOGH�YHIDW�HWWL÷LQL�NDQÕWODPÕú�YH�EX�
VXUHWOH� (PLQH� +DWXQ
XQ� QDIDND� GDYDVÕ� VRQODQPÕúWÕU� ���� 1XPDUDOÕ� .ù6��
��������

$KDU� GL\DUD� JLWPHOHUL� VXUHWL\OH� JHULGH� HúOHULQLQ� QDIDNDVÕ� LoLQ� YHNLO� EÕUDNDQ�
NRFDODU�ROGX÷X�JLEL�QDIDNDQÕQ�DNVDPDVÕ�GXUXPXQGD�PXKDWDS�VD\ÕODFDN�NHILO�

���$\UÕFD�EDNÕQÕ]�����1XPDUDOÕ�.ù6� ������
���$\UÕFD�EDNÕQÕ]�����1XPDUDOÕ�.ù6������������1XPDUDOÕ�.ù6�����������1XPDUDOÕ�.ù6��������
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EÕUDNDQ� NRFDODU� GD� ROPXúWXU�� .RQ\D¶GD� ND\GD� JHoHQ� ELU� GDYD� ND\GÕQGD�
J|U�OG�÷���]HUH��JHULGH�NDODQ�HúLQ�QDIDNDVÕ�LoLQ�NHILO�RODUDN�EÕUDNÕODQ�NLúL�GH�
\LQH�ELU� NDGÕQGÕU�YH�PDKNHPH�JHOLQ�J|U�PFH�DUDVÕQGDNL�QDIDND�PHVHOHVLQH�
VDKQH�ROPXúWXU��%XQD�J|UH�� NDUGHúL�2VPDQ
Õ� YHNLO� WD\LQ� HGHQ�0DU]L\H�ELQW�
0HKPHG��YHNLOL�\ROX\OD�DoWÕ÷Õ�GDYDGD�NRFDVÕ�$OL�%HúH
QLQ�JD]D\D�JLGHUNHQ�
NHQGLVLQLQ� QDIDND� YH� NLVYHVL� LoLQ� NÕ]� NDUGHúL� (PLQH� ELQW� HO�+DF� $KPHG
L�
NHILO� WD\LQ� HWWL÷LQL� EHOLUWPLú�� DQFDN� (PLQH
QLQ� QDIDND\Õ� |GHPHPHNWH�
GLUHQGL÷LQL� GLOH� JHWLUPLúWLU�� %X� GXUXP� (PLQH
GHQ� VRUXOGX÷XQGD� (PLQH�
NHIDOHWL� NDEXO� HWPLú�� DQFDN� NDUGHúL�$OL�%HúH
QLQ� ELU� EXoXN� VHQH� HYYHO� %HF�
NDOHVL� DOWÕQGD� \DUDODQDUDN� �PHFU�KDQ�� |OG�÷�Q�� EH\DQ� HWPLúWLU�� %H\\LQH�
�NDQÕW��JHWLUPHVL�LVWHQHQ�(PLQH��EH\DQÕQÕ�%HF�NDOHVL�DOWÕQGD�\DUDODQDUDN�|OHQ�
$OL� %HúH
QLQ� |O�V�Q�� J|UG�NOHULQL� YH� GHIQLQH� úDKLW� ROGXNODUÕQÕ� LIDGH� HGHQ�
úDKLWOHULQ�NHQGLVLQL�GR÷UXODPDVÕ\OD�LVSDWODPÕúWÕU�����1XPDUDOÕ�.ù6����������
%X�GDYD�ND\GÕ�HUNHNOHULQ�YHNkOHW�YH�NHIDOHW�LoLQ�NDGÕQODUÕ�GD�WD\LQ�HWPHOHULQL�
J|VWHUPHVL�EDNÕPÕQGDQ�|QHPOLGLU���

%D]Õ� ND\ÕWODUGD� J|U�OG�÷�� �]HUH�� NRFDVÕ� JDLS� RODQ� NDGÕQODU� PDKNHPH\H�
P�UDFDDW�HGHUHN�JDLS�RODQ�NRFDODUÕQÕQ�QDIDND�WHPLQLQGH�EXOXQPDGÕ÷ÕQÕ�NDGÕ�
KX]XUXQGD�EHOLUWPLúOHUGLU��.DGÕ�LVH�HYOLOL÷LQ�JHoHUOL�ROXúX��LGGHW�V�UHVL�LoLQGH�
EXOXQXOGX÷X� YH� NRFDQÕQ� QDIDND� EÕUDNPDGÕ÷Õ� NRQXODUÕQGD� \HPLQ� HWWLUGLNWHQ�
VRQUD� QDIDND� PLNWDUÕ� EHOLUOH\HUHN� JDLELQ� PDOODUÕ� YH� DODFDNODUÕ� �]HULQGHQ�
QDIDND� WDNGLU� HWPLúWLU� ���� 1XPDUDOÕ� .ù6�� ������ ��� 1XPDUDOÕ� .ù6�� �������
�����\ÕOÕQGD�� NRFDVÕ� 6�OH\PDQ¶ÕQ� NHQGLVLQL� EL�Ok� QDIDND� YH� NLVYHVL]� RODUDN�
EÕUDNÕS�EDúND�ELU�\HUH�JLWWL÷L� LGGLDVÕ\OD�PDKNHPH\H�EDúYXUDQ�1HVOLKDQ�ELQW�
gPHU� LoLQ�PDKNHPH� WDUDIÕQGDQ� J�QO�N� DOWÕ� DNoH� QDIDND� WD\LQ� HGLOPLúWLU� ���
1XPDUDOÕ� .ù6�� ��������� %DúND� ELU� \HUH� JLWWL÷L� LoLQ� QDIDND� WHPLQ� HWPH\HQ�
NRFDVÕQGDQ�QDIDNDVÕQÕ�WDOHS�HGHQ�NDGÕQODUÕQ��QLNkKODUÕQÕQ�IHVKLQL�GH�LVWHGL÷L�
J|U�OP�úW�U�� 1LWHNLP�� $OWÕ� D\OÕ÷ÕQD� EDúND� GL\DUD� JLWPH� WDOHELQGH� EXOXQDQ�
+DFÕ�0HKPHG
LQ�NDUÕVÕ�PDKNHPH\H�EDúYXUDUDN�NHQGLVLQH�QDIDNDODUÕ�LoLQ�ELU�
YHNLO�WD\LQ�HGLOPHVLQL�YH�D\UÕFD�NRFDVÕQÕQ�V|]�QH�ELQDHQ�DOWÕ�D\�LoLQGH�+DFÕ�
0HKPHG�G|Q�ú�VD÷ODPD]VD�QLNkKODUÕQÕQ�IHVK�HGLOHFH÷LQL�+DFÕ�0HKPHG
LQ�GH�
LNUDUÕ�LOH�ND\GHWWLUPLúWLU�����1XPDUDOÕ�.ù6����������

���� \�]\ÕOGD�.RQ\D¶GD�JDLSOLN� \D� GD� EDúND� GL\DUD� JLWPHN� VXUHWL\OH� QDIDND�
YHULOPHGL÷L�úHNOLQGHNL�NDGÕQ�úLNk\HWOHULQLQ�ID]OD�ROPDGÕ÷Õ�J|U�OPHNWHGLU��%X�
GXUXP�NRFDODUÕQ�EDúND�ELU�\HUH�JLGHUNHQ�HúOHULQGHQ�ERúDQPDODUÕ�YH\D�QDIDND�
WHPLQL� LoLQ� YHNLO� WD\LQ� HGHUHN� Hú� YH� oRFXNODUÕQÕQ� PD÷GXUL\HWLQL� |QOHPH�
JLULúLPOHULQLQ� GR÷DO� ELU� VRQXFXGXU�� 9HNLO�NHILOLQ� JHULGH� NDODQODUÕQ�
LKWL\DoODUÕQÕ� NDUúÕODPDN� �]HUH� WHPLQ� HWWL÷L� QDIDNDQÕQ� VRQODQPDVÕ� LoLQ� RQX�
WD\LQ� HGHQ� YH� EDúND� GL\DUGD� RODQ� NLúLQLQ� |O�P� KDEHULQLQ� XODúPDVÕ�
JHUHNPHNWHGLU�� %X� QRNWDGD� oÕNDQ� DQODúPD]OÕNODU� LVH� PDKNHPHGH�

���$\UÕFD�EDNÕQÕ]����1XPDUDOÕ�.ù6�����������1XPDUDOÕ�.ù6��������
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QHWLFHOHQGLULOPHNWHGLU��=LUD�NDGÕQODU�YHNLO�NHILOOHULQ�V|]�NRQXVX�QDIDNDODUÕQÕ�
|GHPHPHNWH� GLUHQGLNOHUL� LGGLDVÕ\OD� PDKNHPH\H� EDúYXUPDNWDGÕUODU�� $VL\H�
ELQW� 'LODYHU�� 0HKPHG� ELQ� %D\UDP� KX]XUXQGD� úX� EH\DQGD� EXOXQPXúWXU��
³0HKPHG¶LQ� OL�XP� �DQQH� ELU�� NDUÕQGDúÕ� øEUDKLP�%HúH�ELQ�+DVDQ� HúLP�ROXS�
VHIHUH� JLGHUNHQ� 0HKPHG¶L� QDIDND� YH� NLVYHP� LoLQ� NHILO� EÕUDNPÕúWÕU��
0HKPHG¶GHQ� WDOHS� HWWL÷LPGH� PXKDOHIHW� �]HUHGLU� VXDO� ROXQVXQ�´� $VL\H�
+DWXQ
XQ� LVWH÷L� �]HUH� NRQX� 0HKPHG
GHQ� VRUXOGX÷XQGD�� 0HKPHG� NHILO�
ROGX÷XQX�NDEXO� HWPLú�� DQFDN� øEUDKLP�%HúH¶QLQ� úHKLG� ROGX÷XQX�� EX� \�]GHQ�
QDIDND� |GHPHVL� \DSPDGÕ÷ÕQÕ� ELOGLUPLúWLU�� 0HKPHG�� 5XPHOL¶GH� øEUDKLP�
%HúH¶QLQ� úHKLG� ROGX÷XQX� GD�EH\\LQH�JHWLUHUHN� LVSDW� HWPLúWLU� ���0DUW� ������
����1XPDUDOÕ�.ù6�����������

%DúND� ELU� ND\ÕWWD�� +DELE� 0DKDOOHVL¶QGHQ� HO�+DF� +DVDQ� LEQ� 'HUYLú�
0HKPHG¶LQ�HúL�PDKNHPH\H�EDúYXUDUDN�NRFDVÕQÕQ�EDúND�ELU�\HUH�JLWWL÷LQL�YH�
JLWPHGHQ� |QFH� QDIDND� YH� NLVYHVL� LoLQ� ND\ÕQSHGHUL� 'HUYLú� 0HKPHG¶L� NHILO�
EÕUDNWÕ÷ÕQÕ��DQFDN�'HUYLú�0HKPHG¶LQ�QDIDNDVÕQÕ�NDUúÕODPDPDNWD�GLUHQGL÷LQL�
EHOLUWPLúWLU�� %X� GXUXP� 'HUYLú� 0HKPHG¶GHQ� VRUXOGX÷XQGD� YH� úDKLWOHU�
GLQOHQGL÷LQGH� +DVDQ¶ÕQ� \�]� VHQHVL� ������ \ÕOÕ�� 5DPD]DQ� D\ÕQGD� $U]�Õ�
5XP¶GD� �(U]XUXP¶GD�� |OG�÷�� YH� GHIQHGLOGL÷L� KDEHUL� DOÕQPÕúWÕU�� %XQXQ�
�]HULQH� 6DLPH�+DWXQ� GDYDGDQ�PHQHGLOPLúWLU� ���1LVDQ� ������ ����1XPDUDOÕ�
.ù6�� ��������� .HILO� WD\LQ� HGLOPHVL� QDIDND� VRUXPOXOX÷XQXQ� \HULQH�
JHWLULOPHVLQGH� KDVVDV� GDYUDQÕOGÕ÷ÕQÕ� J|VWHUPHNWHGLU�� %XQXQ� GÕúÕQGD�� |O�P�
KkOLQGH���

���0HOHNVLPD�ELQW�$EGXOODK�GD�NRFDVÕ�0DKPXG
XQ�JD]D\D�JLGHUNHQ�NHQGLVLQH�QDIDND�WHPLQL�
LoLQ� NDUGHúL� $OL� ELQ� 0HKPHG
L� YHNLO� WD\LQ� HWWL÷LQL� DQFDN� $OL
QLQ� QDIDND� |GHPHPHNWH�
GLUHQGL÷LQL�EH\DQ�HWPLúWLU��.RQX�$OL
GHQ�VRUXOGX÷XQGD�YHNDOHWL�WDVGLN�HGLS�DQFDN�0DKPXG
XQ�
��� D\� |QFH� 5XP� 9LOD\HWL
QGH� 1Lú� ND]DVÕQGD� YHIDW� HWWL÷LQL�� EX� VHEHSOH� QDIDND� YHUPHGL÷LQL�
EH\DQ� HWPLúWLU�� ùDKLWOHU� GH� JHWLUHQ� $OL� EH\DQÕQÕ� LVSDWODPÕúWÕU� YH� 0HOHNVLPD� +DWXQ� WHPELK�
ROXQDUDN� GDYD� VRQODQPÕúWÕU�� ��� 1XPDUDOÕ� .ù6�� ������ $\UÕFD� EDNÕQÕ]�� ��� 1XPDUDOÕ� .ù6��
����������1XPDUDOÕ�.ù6�����������1XPDUDOÕ�.ù6������������1XPDUDOÕ�.ù6��������
�� %HQ]HU� ELU� GDYD� ND\GÕ� LVH� úX� úHNLOGHGLU�� �0DKPL\H�L� .RQ\D¶GD� 3vU� (VDG� 0DKDOOHVL�
VkNLQHOHULQGHQ�+DYYk�ELQWL�ùDµEkQ�QkP�KkW�Q�PHFOLV�L�úHUµ�L�KkWÕU�Õ�Ok]ÕP�¶W�WHYNLUGH�0XVWDID�
ELQ�0XVWDID� PDK]DUÕQGD� �]HULQH� GDµYk� YH� WDNUvU�L� NHOkP� LG�E� ]HYFHP�0HKPHG� %HúH� LEQ�L�
øEUDKLP� QkP� NLPHVQH� PXNDGGHPk� kKLU� GL\kUD� JLWPHN� PXUkG� H\OHGLNGH� EHQLP� QDIDND� YH�
NLVYHPH�PH]E�U�0XVWDID�]HYFHP�PH]N�U� WDUDIÕQGDQ�NHIvO�ROPXú� LGL�KkOk�YLUPH\�E�PXKkOHIHW�
LGHU� VXkO� ROXQVXQ� GLGLNGH� JÕEEH¶V�VXkO�PH]E�U�0XVWDID� FHYkEÕQGD� NHIkOHW�L�PH]N�UH\L� LNUkU�
LG�E�OkNLQ�PH]E�U�0HKPHG�%HúH�ELQ�GRNVDQ�G|UW�VHQHVL�=L¶O�NDµGHVLQGH�YLOk\HW�L�5�P�LOLQGH�
%XGLQ�NDOµDVÕQGD�IHYW�ROPD÷OD�QDIDND�YH�NLVYHVLQL�YLUPHNGHQ�LPWLQkµ�LGHULQ�GH\�FHN�EDµGH¶O�
LVWLQWkN�YH¶O�LQNkU�P�GGHµL�PH]E�UGDQ�WDNUvU�L�PHúU�KXQX�P�EH\\LQH�EH\\LQH�WDOHE�ROXQGXNGD�
µXG�O�L�P�VOLPvQGHQ�PDKDOOH�L�PH]E�UHGH�VkNLQH\Q�$OL�%HúH�LEQ�0HKPHG�YH�0XVWDID�%HúH�LEQ�
$KPHG�QkP�NLPHVQHOHU�OL�HFOL¶ú�úHKkGH�PHFOLV�L�úHUµD�Kk]ÕUkQ�ROXE�HVHU�¶O�LVWLúKkG�IL¶O�YkNLµ�
PH]E�UH�+DYYk¶QÕQ�]HYFL�RODQ�PH]N�U�0HKPHG�%HúH�LEQ�øEUDKLP�ELQ�GRNVDQ�G|UW�VHQHVL�=L¶O�
NDµGHVLQGH�YLOk\HW�L�5�P�LOLQGH�%XGLQ�NDOµDVÕQGD�YHIkW�H\OHGL�PH\\LWLQL�EL]�J|UG�N�EX�KXV�VD�
úkKLGOHUL]� úHKkGHW�GDKv� LGHUL]�GH\��HGk�L� úHKkGHW�L� úHUµL\H�H\OHGLNOHULQGH�EDµGH¶W�WDµGvO�YH¶W�
WH]NL\H�úHKkGHWOHUL�PDNE�OH�ROPD÷ÕQ�P�FLEL\OH�WHQEvK�L�ELUOH�Pk�YDNµD�EL¶W�WDOHE�NHWE�ROXQGX�
���ùXEDW������������1XPDUDOÕ�.ù6��������
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���øGGHW�QDIDNDVÕ�

(VDV�LWLEDUÕ\OD�HYOLOLN�V�UHVL�ER\XQFD�GHYDP�HGHQ�QDIDND�WHPLQL�]RUXQOXOX÷X�
HYOLOL÷LQ� VRQODQPDVÕ� KkOLQGH� RUWDGDQ� NDONDU�� $QFDN� ERúDQPD� VRQUDVÕQGD�
NDGÕQÕQ� EDúND� ELUL\OH� HYOHQHELOPHVL� LoLQ� JHoPHVL�EHNOHQPHVL� JHUHNHQ� ELU�
V�UH�RODQ� LGGHW�ER\XQFD�NRFDQÕQ�QDIDND�NDUúÕODPD�YD]LIHVL�GHYDP�HGHU��%X�
V�UH� LoLQ� NRFDVÕ� WDUDIÕQGDQ� NDGÕQD� |GHQPHVL� JHUHNHQ� PDGGv� NDUúÕOÕ÷D� LVH�
�LGGHW� QDIDNDVÕ�� DGÕ� YHULOLU� �(UGR÷DQ�� ������ ������ øGGHW� EHOOL� úDUWODUD� ED÷OÕ�
RODUDN�EDúODU��gO�P��WDOkN��PXKkODұD�YH\D�IHVLK�\ROX\OD�HYOLOL÷LQ�VRQD�HUPHVL�
LFDS�HGHU��6DN�YH�$N|]���������������

øGGHW� V�UHVLQLQ� ELWLPLQGH� NRFD� �]HULQGHNL� QDIDND� KDNNÕQÕQ� VRQ� EXOGX÷XQD�
GDLU� |UQHNOHU�� .RQ\D� PDKNHPH� ND\ÕWODUÕQGD� GD� PHYFXWWXU�� ���� 1XPDUDOÕ�
.ù6����������(÷HU�ERúDQPD�VÕUDVÕQGD�NDGÕQ�oRFX÷XQXQ�EDNÕPÕ�LoLQ�|GHQHFHN�
QDIDND�YH�LGGHW�QDIDNDVÕ�LOH�ED]Õ�KDNODUÕQGDQ�IHUDJDW�HWPHGL\VH��|GHQPH\HQ�
QDIDNDODU� LoLQ� PDKNHPH\H� EDúYXUDUDN� NRFDVÕQGDQ� QDIDND� WDOHELQGH�
EXOXQPDNWDGÕU� ���� 1XPDUDOÕ� .ù6�� ������� ��� 1XPDUDOÕ� .ù6�� �������
øQFHOHQHQ�G|QHPGH�NRQX\OD� LOJLOL�ND\ÕWODUD�UDVWODPDN�GD�P�PN�Q�ROPXúWXU�
���� 1XPDUDOÕ� .ù6�� ������ ��� 1XPDUDOÕ� .ù6�� ������� ��� 1XPDUDOÕ� .ù6��
����������0D\ÕV������WDULKOL�ELU�GDYDGD�+RFDFLKDQ�0DKDOOHVL¶QGHQ�7HVOLPH�
+DWXQ�PDKNHPH\H�EDúYXUPXú�YH�NRFDVÕ�2VPDQ�ELQ�6H\GL
QLQ�WH
HKK�O�HWWL÷L�
�HYOHQGL÷L��LoLQ�NHQGLVL�YH�NÕ]ODUÕ�ùHKUL
QLQ�QDIDNDVÕQÕ�NDUúÕODPDGÕ÷ÕQÕ�EH\DQ�
HWPLúWLU�� 7HVOLPH� +DWXQ
XQ� EH\DQÕ� VRQUDVÕQGD� NHQGLVL� YH� NÕ]Õ� LoLQ� NRFDVÕ�
2VPDQ
ÕQ� PDOÕQGDQ� ROPDN� �]HUH�� LVWLGkQH��� K�NP�QH� ED÷OÕ� RODUDN� J�QO�N�
RQEHúHU�DNoH�QDIDND�X\JXQ�J|U�OP�úW�U������1XPDUDOÕ�.ù6��������

1DIDNDQÕQ� D\Qv� ER\XWXQX� J|UPHN� EDNÕPÕQGDQ� |QHPOL� YHULOHUH� UDVWODQDQ�
ND\ÕWODU� GD�PHYFXWWXU�� %XQD� J|UH�� $VL\H� ELQW� øYD]� +DWXQ� YHNLOL� $EG�OODWLI�
DUDFÕOÕ÷Õ\OD�� WDOkN�\ROX\OD� ERúDQGÕ÷Õ� NRFDVÕ� 5DPD]DQ
ÕQ� ]LPPHWLQGH� �o� ELQ�
DNoH�PHKU�L� P�HFFHOL�� QDIDND�L� LGGHWL� YH�PH
XQHW�L� V�NQDVÕ� NDOGÕ÷ÕQÕ� LGGLD�
HWPLú� YH� V|]� NRQXVX� KDNODUÕQÕ� WDOHS� HWPLúWLU�� 5DPD]DQ
GDQ� NRQX�
VRUXOGX÷XQGD��o�ELQ�DNoH�GH÷HULQGHNL�PHKU�L�P�HFFHOLQL�WHVOLPH�UD]Õ�ROPXú�
YH�QDIDND�L LGGHW�YH�PH
XQHW�L�V�NQD�NDUúÕOÕ÷ÕQGD�GD�YHNLO�$EG�OODWLI
H�$VL\H�
+DWXQ¶D�YHUPHN��]HUH�LNL�NLOH�EX÷GD\��LNL�EDú�NR\XQ��ELU�EDú�LQHN��ELU�NLOLP�
YH�ELU�\DVWÕN�WHVOLP�HWPLúWLU�����1XPDUDOÕ�.ù6���������%HQ]HU�ELU�ND\ÕWWD�GD�

���.DGÕQODUÕQ�� QDIDND� KDUFDPDODUÕQGD� NRFDODUÕ� DGÕQD� ERUoODQPÕú� VD\ÕOPDODUÕ� LVWLGkQH� GHQLOHQ�
KXNXNv�GXUXPX�LIDGH�HGHU��øVWLGkQHGH�KDNLP�KHU�D\�NDGÕQD�YHULOHFHN�ELU�PLNWDU�EHOLUOHU�\D�GD�
HúOHU�ELU�PLNWDU��]HULQGH�DUDODUÕQGD�DQODúÕUODU��GDKD�VRQUD�NRFD�ND\EROXU�\D�GD�QDIDND�ERUFX�
QHGHQL\OH� KDSVHGLOLUVH�� NDGÕQ� NRFDVÕ� DGÕQD� ERUo� DOVÕQ� YH\D� DOPDVÕQ� |GHQPHPLú� QDIDNDODUÕ�
NRFDVÕQGDQ� WDOHS� HGHELOLU��+DNLPLQ�K�NP��YH\D� NDUúÕOÕNOÕ� DQODúPD� LOH� NDGÕQÕQ�QDIDND�KDNNÕ�
NHVLQOHúPLú�ROPDNWDGÕU���6HUDKVv�������������$\GÕQ�������������$\NDQDW�YH�8VOX������������
�����$OLPH�+DWXQ¶XQ�J�QO�N�DOWÕ�DNoH�QDIDND�PLNWDUÕ�LOH�JDLS�NRFDVÕ�øVKDN�LoLQ�DoWÕ÷Õ�GDYD�GD�
EX�PLVkOGHGLU�����������������1XPDUDOÕ�.ù6��������
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PHKU�L� P�HFFHO�� LGGHW� QDIDNDVÕ� YH� PH
XQHW�L� V�NQD� EHGHOL� RODUDN� ELU� VLP�
NXúDN�� ELU� NDIWDQ�� ELU� ]ÕEÕQ�� ELU� EHOHGv� G|úHN� YH� ELU� EHOHGv� \RUJDQ� WDOHS�
HGLOPLú��NDUúÕOÕ÷ÕQGD�ELQ�DNoH��ELU�G|úHN�YH�\RUJDQ�DOÕQPÕúWÕU� ����1XPDUDOÕ�
.ù6����������

øGGHW�QDIDNDODUÕQÕ�WDOHS�HWPHN��]HUH�NDGÕQODUÕQ�PDKNHPH\H�EDúYXUPDODUÕ�KHU�
]DPDQ�WDOHSOHULQH�NDUúÕOÕN�EXOGXNODUÕ�DQODPÕQD�JHOPHPHNWHGLU��=LUD�NDGÕQODU�
QDIDND� KDNNÕQD� VDKLS� ROGXNODUÕQÕ� LVSDWOD\DPDGÕNODUÕ� JLEL�� NDUúÕ� WDUDIÕQ�
LVSDWÕ\OD� NDUúÕODúPÕúODUÕGÕU�� %X� ND\ÕWODUGDQ� ELULQGH� )DWÕPD� ELQW� $EGXOODK�
+DWXQ¶XQ� YHNLOL�� )DWÕPD
QÕQ� HVNL� HúL�0XVWDID� LEQ� HO�+DF� 6LQDQ
ÕQ� GD� KD]ÕU�
EXOXQGX÷X�PHFOLVWH�GDKD�|QFH�PHKU�L�P�HFFHOLQGHQ�YD]JHoHUHN�YH�NHQGLVLQH�
DLW� ELUWDNÕP� Hú\DODUÕQÕ� DODUDN� )DWÕPD
QÕQ� 0XVWDID
GDQ� PXKkODދD� LOH�
ERúDQGÕ÷ÕQÕ� DQFDN� LGGHW QDIDNDVÕQÕQ� EXOXQGX÷XQX� YH� WDOHS� HWWLNOHULQL�
EHOLUWPLúWLU�� .RQX� 0XVWDID
GDQ� VRUXOGX÷XQGD� 0XVWDID�� )DWÕPD
\Õ� \DOQÕ]�
PHKU�L� P�HFFHOLQGHQ� GH÷LO�� LGGHW� QDIDNDVÕQGDQ� YH� HYOLOL÷H� GDLU� GL÷HU�
KDNODUÕQGDQ� GD� IHUDJDW� HWPHVL� VXUHWL\OH� KXOұ� HWWL÷LQL� EHOLUWPLúWLU��0DKNHPH�
0XVWDID
GDQ�EH\\LQH�WDOHS�HWPLú�YH�0XVWDID�JHWLUGL÷L�YH�PDKNHPH�WDUDIÕQGDQ�
GLQOHQHQ� úDKLWOHUOH� KDNOÕOÕ÷ÕQÕ� LVSDW� HWPLúWLU�� )DWÕPD� +DWXQ¶XQ� YHNLOL� GH�
GDYDGDQ� PHQHGLOPLúWLU� ���� +D]LUDQ� ������ ���� 1XPDUDOÕ� .ù6�� ���������

%HQ]HU� ELU� GDYD� ND\GÕQGD� GD� $\úH� ELQW� ùH\K� $KPHG� (IHQGL�� HVNL� NRFDVÕ�
0HKPHG�dHOHEL� LEQ�$OL�(IHQGL�KX]XUXQGD�ELU�P�GGHW�|QFH� DUDODUÕQGD�ED]Õ�
KXVXVODU� GROD\ÕVÕ\OD� JHoLPVL]OLN� ROGX÷XQX�� EXQXQ� �]HULQH� NHQGL� oLIWOL÷LQH�
JLWPHN� LVWH\HUHN� NRFDVÕQGDQ� ERúDQPD� WDOHELQGH� EXOXQGX÷XQX� EH\DQ� HWPLú��
NRFDVÕQÕQ� EDúWD� JLWPHVLQH� L]LQ� YHULS� ERúDPD\D� UD]Õ� ROPDGÕ÷ÕQÕ� DQFDN�
VRQUDGDQ�WDOkN��]HUH�ERúDGÕ÷ÕQÕ�GLOH�JHWLUPLúWLU��%X�\�]GHQ�0HKPHG�dHOHEL�
]LPPHWLQGH� EXOXQDQ� \LUPL� ELQ� DNoH�PHKU�L� P�HFFHOLQL� YH� QDIDND�L� LGGHW�L�
PDOXPHVL� LOH�PH
XQHW�L� V�NQDVÕQÕ� WDOHS� HWPLúWLU�� .RQX�0HKPHG� dHOHEL
GHQ�
VRUXOGX÷XQGD� FHYDEÕ�� $\úH� +DWXQ¶XQ� WDOHS� HWWL÷L� KDNODUÕQGDQ� YD]JHoPHVL�
VXUHWL\OH�YH�PXKkODދD�\ROX\OD�ERúDQGÕNODUÕ��DUDODUÕQGD�KXNXNv�KLoELU�DODFDN�
YHUHFHN�ROPDGÕ÷Õ�úHNOLQGH�ROPXúWXU��0HKPHG�dHOHEL
QLQ�EH\DQÕQÕ�úDKLWOHUOH�
LVSDWODPDVÕ��]HULQH�$\úH�+DWXQ�GDYDGDQ�PHQHGLOPLúWLU� ����1XPDUDOÕ�.ù6��
�������

��� %HQ]HU� |UQHNOHU� LoLQ� EDNÕQÕ]�� ��� 1XPDUDOÕ� .ù6�� ������ ��� 1XPDUDOÕ� .ù6�� ������� ���
1XPDUDOÕ�.ù6������������1XPDUDOÕ�.ù6������������1XPDUDOÕ�.ù6�����������1XPDUDOÕ�.ù6��
����������1XPDUDOÕ�.ù6�����������1XPDUDOÕ�.ù6�����������1XPDUDOÕ�.ù6���������
��� %HQ]HU� ELU� ND\ÕWWD� GD� 5DELD� ELQW� $OL� (IHQGL� HVNL� NRFDVÕ� +DFÕ� 0HKPHG� ELQ� 2VPDQ
ÕQ�
NHQGLVLQL�WDOkN�\ROX\OD�ERúDPDVÕQD�UD÷PHQ�PHKU�L�P�HFFHOLQL�YH�QDIDNDVÕQÕ�YHUPHGL÷LQL�LGGLD�
HWPLú�� NRQX� +DFÕ� 0HKPHG
GHQ� VRUXOGX÷XQGD� WDOkN� \ROX\OD� GH÷LO�� QDIDND� YH� ELUWDNÕP�
KDNODUÕQGDQ� IHUDJDW� HWPHVL� VXUHWL\OH� 5DELD
\Õ�PXKkODұD� LOH� ERúDGÕ÷ÕQÕ� EH\DQ� HWPLúWLU�� %XQD�
NDUúÕOÕN� 5DELD
GDQ� GDYDVÕQGD� GR÷UXOX÷X� KXVXVXQGD� \HPLQ� LVWHQPLú� DQFDN� 5DELD� \HPLQ�
HWPHNWHQ�NDoÕQPÕúWÕU��%X�VXUHWOH�GH�GDYDGDQ�PHQHGLOPLúWLU�����1XPDUDOÕ�.ù6��������$\UÕFD�
EDNÕQÕ]�� ��� 1XPDUDOÕ� .ù6�� ������ ��� 1XPDUDOÕ� .ù6�� ������� ��� 1XPDUDOÕ� .ù6�� ������� ���
1XPDUDOÕ�.ù6������������1XPDUDOÕ�.ù6�����������1XPDUDOÕ�.ù6�����������1XPDUDOÕ�.ù6��
���������1XPDUDOÕ�.ù6������������1XPDUDOÕ�.ù6���������
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��� 0D\ÕV� ����� WDULKOL� ELU� GDYD� ND\GÕ� QLNkK� YH� ERúDQPDQÕQ� VRQXoODUÕ�
KDNNÕQGD�YHULOHU�VXQPDVÕ�EDNÕPÕQGDQ�|QHPOLGLU��6|]�NRQXVX�GDYD�ND\GÕQGD�
)DWÕPD� +DWXQ� PDKNHPH\H� EDúYXUDUDN� EHú� J�Q� |QFH� NRFDVÕ� 0HYO�G� ELQ�
ùDEDQ
ÕQ�³LFD]HWLQ�HOLQGH�ROVXQ´�GHGL÷LQL�DQFDN�NHQGLVLQLQ�NDEXO�HWPHGL÷LQL�
EH\DQ� HGHUHN� DUDODUÕQGD� KDOD� HYOLOLN� ED÷Õ� EXOXQGX÷XQX�� DQFDN� NRFDVÕQÕQ�
QDIDND�YH�NLVYHVLQL�YHUPHPHNWH�GLUHQGL÷LQL� LIDGH�HWPLúWLU��ùD\HW�DUDODUÕQGD�
]HYFL\HW� EXOXQX\RUVD� G|UW� ELQ� DNoHOLN� PHKU�L� P�HFFHOLQL�� EXOXQPX\RUVD�
QDIDNDVÕQÕ� WDOHS� HWWL÷LQL� EHOLUWPLúWLU�� .RQX� 0HYO�G
GHQ� VRUXOGX÷XQGD�
0HYO�G��µEHQ�LFD]HWLQ�HOLQGH�ROVXQ�GHGL÷LPGH�)DWÕPD�NDEXO�HWWL�YH�DUDPÕ]GD�
]HYFL\HW� ED÷Õ� NDOPDGÕ¶� GHPLú� YH� )DWÕPD
QÕQ� VDUÕN�� \DVWÕN�� oDUúDI�� SDODV� YH�
\RUJDQ� DOPDN� VXUHWL\OH� QDIDND� YH� GL÷HU� KDNODUÕQGDQ� IHUDJDW� HWWL÷LQL� LIDGH�
HWPLúWLU�� øIDGHVLQL� úDKLWOHUOH� GH� GHVWHNOH\HQ� 0HYO�G� KDNOÕ� J|U�OP�ú� YH�
)DWÕPD�+DWXQ�GDYDGDQ�PHQµ�HGLOPLúWLU�����1XPDUDOÕ�.ù6����������

.DGÕQODU��QDIDND�YH�GL÷HU�KDNODUÕQGDQ�IHUDJDW�HWPH\H�]RUODQGÕNODUÕ�EH\DQÕ\OD�
GD�PDKNHPH\H�EDúYXUPXúODUGÕU��%XQD�HPVDO�WHúNLO�HGHQ�ELU�GDYD�ND\GÕQGD��
(úH� ELQW� HV�6H\\LG� 0XVWDID�� HVNL� NRFDVÕ� 0H]LG
LQ� NHQGLVLQL� GDUS� HGHUHN�
QDIDND�L� LGGHW�YH�PH
XQHW�L�V�NQDVÕ�YH�PHKU�L�P�HFFHOLQGHQ� IHUDJDW�HWPH\H�
]RUODGÕ÷ÕQÕ� LIDGH� HWPLúWLU��%X� VXUHWOH�ERúDQGÕNODUÕQÕ� EH\DQ�HGHQ�(úH�+DWXQ��
QDIDND� WDOHS� HGHUHN� NRQXQXQ� 0H]LG
GHQ� VRUXOPDVÕQÕ� LVWHPLúWLU�� .RQX�
0H]LG
GHQ�VRUXOGX÷XQGD�IHUDJDW�VHEHEL\OH�(úH
\L�]RUODPDGÕ÷ÕQÕ�YH�EX�VXUHWOH�
RQX� GDUS� HWPHGL÷LQL� V|\OHPLú� YH� EX� KXVXVWD� \HPLQ� HWPLúWLU� ���� 1XPDUDOÕ�
.ù6����������

���gO�P�KkOLQGH�QDIDND�

.DGÕQODUÕQ�QDIDND�WDOHSOHULQL�GLOH�JHWLUGLNOHUL�GL÷HU�ELU�GXUXP�LVH�NRFDODUÕQÕQ�
|O�POHULGLU�� (úOHULQL� ND\EHGHQ� NDGÕQODU� QDIDND� WHPLQL� KXVXVXQGDNL�
VÕNÕQWÕODUÕQÕ� PDKNHPH\H� EDúYXUDUDN� EHOLUWPLúOHU� YH� oRFXNODUÕ� LoLQ� QDIDND�
ED÷ODWPDN� LVWHPLúOHUGLU�� %X� DPDoOD� PDKNHPH\H� JLGHQ� *�OO�� +DWXQ�
NRFDVÕQÕQ�WHUHNHVLQGHQ��EDNÕPÕQÕ��VWOHQGL÷L�oRFXNODUÕ�2VPDQ�YH�)DWÕPD�LoLQ�
QDIDND� WDOHS�HWPLú�YH�PDKNHPH�*�OO��+DWXQ
XQ�oRFXNODUÕ� LoLQ�J�QO�N�RQDU�
DNoH�QDIDND�WD\LQ�HWPLúWLU�����1XPDUDOÕ�.ù6�����������

(EHYH\QLQGHQ�ELUL�\D�GD�LNLVLQL�ND\EHGHQ�oRFX÷XQ�DQQH�YH�YH\D�EDEDVÕQGDQ�
NDODQ�PDOODUGDQ�NHQGLVLQH�G�úHQ�KLVVHOHULQ�VDWÕúÕ�\ROX\OD�GD�QDIDND�WHPLQLQH�
JLGLOPHNWHGLU�����1XPDUDOÕ�.ù6�����������1XPDUDOÕ�.ù6�����������1XPDUDOÕ�
.ù6�� ������ �� 1XPDUDOÕ� .ù6�� ������� �� 1XPDUDOÕ� .ù6�� ������� �� 1XPDUDOÕ�
.ù6�� ������ �� 1XPDUDOÕ� .ù6�� ������� �� 1XPDUDOÕ� .ù6�� ������� 6|]� NRQXVX�
GDYD� ND\ÕWODUÕQGDQ�ELUL� JD\ULP�VOLP�ELU� DLOHQLQ� JHoLP�ND\JÕVÕQÕ� J|VWHUPHVL�
EDNÕPÕQGDQ� |QHPOLGLU� ���� 1XPDUDOÕ� .ù6�� �������� 9DVLOHULQ� EDúYXUXVX\OD�

�� $\UÕFD�EDNÕQÕ]����1XPDUDOÕ�.ù6����������1XPDUDOÕ�.ù6���������1XPDUDOÕ�.ù6�����������
1XPDUDOÕ�.ù6������������1XPDUDOÕ�.ù6�����������1XPDUDOÕ�.ù6������������1XPDUDOÕ�.ù6��
�������
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\DSÕODQ� QDIDND� ND\ÕWODUÕQGDQ� ELU� NÕVPÕ� $UDSoD� RODUDN� WXWXOPXúWXU� ����
1XPDUDOÕ�.ù6�����������1XPDUDOÕ�.ù6������������1XPDUDOÕ�.ù6������������
1XPDUDOÕ�.ù6������������1XPDUDOÕ�.ù6������������1XPDUDOÕ�.ù6���������
��� 1XPDUDOÕ� .ù6�� �������� %D]Õ� ND\ÕWODUGD�� QDIDND\Õ� NRFDVÕ� |OHQ� NDGÕQÕQ�
WDOHS�HWWL÷L�J|U�OPHNWHGLU��%X�DPDoOD�NRFDVÕQGDQ�NDODQ�PDOODUGDQ�VDWÕú�\DSÕS�
QDIDND�WHPLQ�HWPH\H�oDOÕúPÕúODUGÕU����1XPDUDOÕ�.ù6��������0LUDVWDQ�LQWLNDO�
HGHQ�PDOODU��]HULQGHQ� QDIDND� WDOHELQH�GDLU� ELU� GDYD�ND\GÕQGD� DKDU� GL\DUGD�
RODQ�NRFDVÕ�HO�+DF�+DOLO
LQ�EDEDVÕ�HO�+DF�$KPHG
LQ�YHIDWÕ\OD�NRFDVÕQD�LQWLNDO�
HGHQ� KLVVHGHQ� NHQGLVL� YH� oRFXNODUÕ� 0HKPHG�� 6DOLKD�� $VL\H� YH� )DWÕPD
\D�
QDIDND� WDNGLU� ROXQPDVÕ� WDOHEL\OH� 5D]L\H� ELQW� +�VH\LQ�� PDKNHPH\H�
EDúYXUPXúWXU�� 2� J�QH� NDGDU� oRFXNODUÕ� LoLQ� VDUI� HWWL÷L� PLNWDUÕ� �LVWLGkQH\H�
ED÷OÕ�RODUDN�VDUI�HGLOHQ������NXUXúX��GD�DOPDN�LVWHPLúWLU��7DOHSOHUL�NDUúÕODQDQ�
5D]L\H�+DWXQ� YH� oRFXNODUÕ� LoLQ� J�QO�N� EHúHU� DNoH� QDIDND� WDNGLU� HGLOPLúWLU�
���� 1XPDUDOÕ� .ù6�� �������� $NoH� �]HULQGHQ� WHVSLW� HGLOHQ� EX� PLNWDUODU�
IDUNOÕOÕN�J|VWHUPHNWHGLU���

%DNÕPD� YH� QDIDND\D� LKWL\Do� GX\PDODUÕ� QHGHQL\OH� oRFXNODUÕQGDQ� QDIDND�
LVWH\HQ� HEHYH\QOHU� EXOXQGX÷X� JLEL�� \DúOÕ� YH� KDVWD� RODQ� DQQH� YH� EDEDVÕQD�
EDNPDNOD� \�N�PO�� ROGX÷X� JHUHNoHVL\OH� NHQGLVLQH� QDIDND� WDNGLU� HGLOPHVLQL�
LVWH\HQ�NLúLOHU�GH�PHYFXWWXU�����1XPDUDOÕ�.ù6����������.LPVHVL]�ELU�oRFXN�
EXOXQPDVÕ�KkOLQGH�GH�EDNÕPÕ� LoLQ�GHYOHWWHQ�QDIDND� WDOHS�HGLOHELOPHNWHGLU���

1LWHNLP�� øNL� EXoXN� \DúÕQGD� ELU� oRFXN� EXOPXú� RODQ� NDGÕQÕQ� PDKNHPH\H�
JHOHUHN�QDIDND� WDOHELQGH�EXOXQPDVÕ�QDIDND� WDOHSOHUL�KXVXVXQGD� IDUNOÕOÕN�DU]�
HWPHNWHGLU�� 6|]� NRQXVX� EX� ND\ÕWWD� PDKNHPH� NDUDUÕ\OD� oRFX÷D� EH\W�¶O�
PDOGDQ� RQ� LNL� DNoH� ROPDN� �]HUH� QDIDND� ED÷ODQGÕ÷Õ� J|U�OPHNWHGLU� ����
1XPDUDOÕ�.ù6����������

���dRFXNODUÕQ�%DNÕPÕ�

dRFXN� H÷LWLPLQLQ� EDúODGÕ÷Õ� LON� \HU� DLOHGLU�� $LOH� ELUH\OHULQGHQ� KHU� ELULQLQ�
oRFXNODUÕQ�EDNÕP�YH�H÷LWLPL�KXVXVXQGD�oHúLWOL�PHV¶XOL\HWOHUL�EXOXQPDNWDGÕU��
dRFXNODUGDQ� LVH�� EDúWD� DQQH� YH� EDEDVÕ� ROPDN� �]HUH� DLOH� IHUWOHULQH� VD\JÕOÕ�
ROPDODUÕ� EHNOHQPHNWHGLU�� $LOH� LoHULVLQGH� NXúNXVX]� HQ� E�\�N� YD]LIH� LVH�
NDGÕQD�DQQH\H�G�úPHNWHGLU��.DGÕQODUÕQ�NDEDKDWLQL�FHKDOHWLQH�ED÷OD\DQ�YH�EX�
QHGHQOH� H÷LWLOPHOHUL� JHUHNWL÷LQH� LQDQDQ� ùHPVHGGLQ� 6kPv� EX� NRQX\X� úX�
V|]OHUOH�LIDGH�HWPHNWHGLU���

³«�$LOH�GHPHN� NDGÕQ�GHPHNWLU�� øQVDQ� WRSOXOX÷X� DLOHOHUGHQ� LEDUHWWLU�� LQVDQ�
WRSOXOX÷XQXQ� VDDGHWL� DLOH� VDDGHWLQH� YH� DLOHOHULQ� VDDGHWL� NDGÕQODUÕQ�
H÷LWLOPHVLQH� ED÷OÕ� ROGX÷XQGDQ�� NDGÕQODUÕQ� H÷LWLOPHVL� LQVDQ� WRSOXOX÷XQXQ�

���%X�oRFXNODU��EXOXQWX�oRFXN�PDQDVÕQGD�ROPDN��]HUH�OkNLW�RODUDN�LIDGH�HGLOPHNWHGLU��/DNLWLQ�
EDNÕP� úDUWODUÕ�� PDVUDIODUÕQÕQ� NDUúÕODQPDVÕ� YH� GL÷HU� KXNXNv� PHVHOHOHU� LoLQ� EN]��� =XKD\Ov��
�����������������
���$\UÕFD�EDNÕQÕ]�����1XPDUDOÕ�.ù6��������
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VDDGHWL� LoLQ� JHUHNOLGLU¶� YH� µLQVDQ� WRSOXOX÷XQXQ� VDDGHWL� NDGÕQODUÕQ�
H÷LWLOPHVLQH�ED÷OÕGÕU¶�J|U�úOHUL�NDQÕWODQPÕú�ROXU�´� �ùHPVHGGLQ�6kPv��������
�����

2VPDQOÕ� DLOHVLQGH�� DQQH� YH� oRFXN� DUDVÕQGDNL� ED÷ÕQ� NRUXQPDVÕQD� |QHP�
YHULOPLúWLU�� %RúDQPDODUGD� oRFX÷XQ� YHOD\HWLQLQ�� EDEDQÕQ� |O�P�� KkOLQGH� GH�
YHVD\HWLQLQ�� GDKD� ]L\DGH� DQQH\H� YHULOPHVL� EXQXQ� LVSDWÕ� YH� GR÷DO� ELU�
VRQXFXGXU� �7H]FDQ�� ������ ����� %RúDQPD� VÕUDVÕQGD� NDGÕQODU� ELUWDNÕP� úDKVv�
KDNODUÕQGDQ�YD]JHoHELOPHNWHGLU��$QFDN�EXQXQ�GÕúÕQGD�oRFXNODUÕQ�EDNÕP�YH�
LDúHVL� NRQXVXQGD� WDNÕQDFDNODUÕ� WXWXP� |QHP� DU]� HWPHNWHGLU�� � .RQ\D¶GD�
ERúDQPDQÕQ�P�KLP�VRQXoODUÕQGDQ�ELUL�GH�NDGÕQODUÕQ�ERúDQGÕNODUÕ�HúOHULQGHQ�
ROPXú� oRFXNODUÕ� LoLQ� NRFDODUÕQÕQ� �VWOHQPHVL� JHUHNHQ� QDIDND� KDNNÕQGDQ�
IHUDJDW�HWPHOHULGLU��%X�KDNODUÕQGDQ�YD]JHoPHN�VXUHWL\OH�NDGÕQODU�oRFXNODUÕQ�
EDNÕPÕQÕ�NHQGL�LPNkQODUÕ�LOH�NDUúÕODPD\Õ�WDDKK�W�HWPHNWHGLUOHU�����1XPDUDOÕ�
.ù6������������dRFXNODUOD�LOJLOL�RODUDN�RUWD\D�oÕNDQ�|QHPOL�ELU�KXVXV�LVH�ED]Õ�
NDGÕQODUÕQ�� ERúDQPD� VRQUDVÕ� ELU� P�GGHW� oRFXNODUÕQD� EDNDFDN� ROVD� ELOH� EX�
KDNNÕQGDQ�\D�GD�\�N�PO�O�÷�QGHQ�IHUDJDW�HWPHOHUL��oRFXNODUÕ�EDNPDVÕ��]HUH�
EDEDODUÕQD� WHVOLP� HWPHOHULGLU� ���� 1XPDUDOÕ� .ù6�� ������� %LU� P�GGHW� VRQUD�
SLúPDQ� RODUDN� oRFXNODUÕQÕ� JHUL� DOPD� YH� RQODU� LoLQ� QDIDND� ED÷ODQPDVÕ�
WDOHEL\OH� PDKNHPH\H� EDúYXUDQ� NDGÕQODUD� GD� UDVWODQPDNWDGÕU� ���� 1XPDUDOÕ�
.ù6�����������1XPDUDOÕ�.ù6�����������1XPDUDOÕ�.ù6���������

%RúDQPD� VRQUDVÕQGD� úD\HW� LGGHW� V�UHVL� GROPDPÕúVD� NDGÕQ� oRFX÷X� DOÕS�
EDEDVÕQÕQ�PHPOHNHWL�GÕúÕQD�oÕNDPD]��LGGHWLQ�ELWPHVL�GXUXPXQGD�GD�oRFX÷XQ�
EDEDVÕQÕQ�UÕ]DVÕQÕ�DOPDGDQ�RQX�EDEDVÕQÕQ�LNDPHW�HWWL÷L�\HUGHQ�X]DN�ELU�\HUH�
J|W�UHPH]� �$NJ�QG�]�� ������ �����&LQ�� ������ ������.DGÕQODUÕQ� NRFDODUÕQÕQ�
oRFXNODUÕ� LoLQ� WHPLQ� HWPHVL� JHUHNHQ� QDIDND� KDNNÕQGDQ� IHUDJDW� HWWLNOHUL�
J|U�OP�úW���)DNDW�NDGÕQODUÕQ�|UQH÷L�YHULOHQ�EX�GXUXPODUÕQ�WHUVLQH��PXKWHPHO�
NL� QDIDND� KDNNÕQGDQ� YD]JHoPLú� ROPDODUÕQD� UD÷PHQ�� GDKD� VRQUDGDQ� HVNL�
NRFDODUÕQGDQ� oRFXNODUÕQÕQ�EDNÕPÕ� LoLQ� QDIDND� ED÷ODWPDN��]HUH�PDKNHPH\H�
EDúYXUGXNODUÕ� ND\ÕWODUD� \DQVÕPÕúWÕU�� ��� 2FDN� ����� WDULKOL� GDYD� ND\GÕQGD�
J|U�OG�÷�� �]HUH�� øVPLKDQ� ELQW� %HGHO�� YHNLOL� +DVDQ� %HúH� DUDFÕOÕ÷Õ\OD�
PDKNHPHGH� HVNL� NRFDVÕ� 0HKPHG� ELQ� 5HVXO
�Q� PDOÕQGDQ� ROPDN� �]HUH�
0HKPHG
GHQ� RODQ� $\úH� LVLPOL� NÕ]Õ� LoLQ� QDIDND� WDOHS� HWPLúWLU�� 0DKNHPH�
øVPLKDQ� +DWXQ¶XQ� WDOHELQL� ROXPOX� NDUúÕODPÕú� YH� J�QO�N� DOWÕ� DNoH� ROPDN�
�]HUH�$\úH�LoLQ�QDIDND�WDNGLU�HWPLúWLU�����1XPDUDOÕ�.ù6����������

���$\UÕFD�EDNÕQÕ]�����1XPDUDOÕ�.ù6�����������1XPDUDOÕ�.ù6�����������1XPDUDOÕ�.ù6��������
���1XPDUDOÕ�.ù6��������
�� $\UÕFD�EDNÕQÕ]�����1XPDUDOÕ�.ù6�����������1XPDUDOÕ�.ù6��������
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�����+ÕGkQH�

(UNHN�oRFXNODUÕQGD������NÕ]�oRFXNODUÕQGD������\Dú�VHQH��DQQHQLQ�oRFXNODUÕQD�
EDNPDNOD�\�N�PO��ROGX÷X� VÕQÕUODU�ROXS� V|]�NRQXVX�EX� V�UH\H�KÕGkQH��� DGÕ�
YHULOPHNWHGLU� �%LOPHQ�� ������ ���������� +ÕGkQH� V�UHVL� YH� VRQUDVÕ� LOH� LOJLOL�
RODUDN�0DGHOLQH� &�� =LOIL�� HUNHN� oRFXNODUÕQ� \HGL� \DúÕQD�� NÕ]� oRFXNODUÕQ� LVH�
\HGL� YH\D� GRNX]� \DúÕQD� NDGDU� DQQHOHUL\OH� NDOGÕNODUÕQÕ�� EXQGDQ� VRQUD�
HYOHQHQH�NDGDU�EDEDODUÕQÕQ�YHVD\HWLQH�� EDED�\RNVD�RQXQ�DQQH�YH�EDEDVÕQÕQ�
YHVD\HWLQH�JHoWLNOHULQL�EHOLUWLU��=LOIL��������������

dRFXNODUÕQ� NHQGL� �]HULQGH� PDOODUÕ� EXOXQPX\RUVD� KÕGkQH� V�UHVL� GROXQFD\D�
NDGDU� EDNÕPODUÕ� LoLQ� WHPLQ� HGLOHFHN� QDIDND� EDED\D� DLWWLU�� ùD\HW� HP]LULOPH�
G|QHPLQGH� LVH� oRFXNODUÕQ� EX� G|QHPGHNL� QDIDNDODUÕQGDQ� GD� EDEDODUÕ�
VRUXPOXGXU��%X�NRQX�.XU
DQ�Õ�.HULP
GH�úX�úHNLOGH�LIDGH�HGLOPHNWHGLU��

³%RúDGÕ÷ÕQÕ]� R� NDGÕQODUÕ� J�F�Q�]� QLVSHWLQGH� NHQGL� RWXUGX÷XQX]� \HULQ� ELU�
E|O�P�QGH�RWXUWXQ��RQODUÕ�VÕNÕúWÕUPDN��YH�ELU�DQ�|QFH�oÕNPDODUÕQÕ�VD÷ODPDN��
LoLQ� NHQGLOHULQH� ]DUDU� YHUPH�\H� NDONÕúPD�\ÕQ�� (÷HU� KDPLOH� LVHOHU�� DUWÕN�
\�NOHULQL� EÕUDNÕQFD\D� NDGDU� RQODUD� QDIDND� YHULQ�� 6RQUD� VL]LQ� LoLQ�
�oRFX÷XQX]X�� HP]LULUOHUVH�� RQODUD� �FUHWOHULQL� GH� YHULQ�� �%X� KXVXVWD��
DUDQÕ]GD� J�]HO� ELU� úHNLOGH�DQODúÕQ��(÷HU� �DQODúPDNWD�� ]RUOXN� oHNHUVHQL]�� R�
]DPDQ� �oRFX÷X�� RQXQ� �EDEDQÕQ�� KHVkEÕQD� EDúNDVÕ� HP]LUHFHNWLU��� �.XU¶DQ�Õ�
.HULP������������

.DGÕQODUÕQ�ERúDQPD�VÕUDVÕQGD�KÕGkQH�KDNNÕQGDQ�IHUDJDW�HWPHOHUL�LOH�LOJLOL�SHN�
oRN� |UQHN� YHULOHELOLU�� %XQXQ� GÕúÕQGD� NDGÕQODUÕQ� V|]� NRQXVX� V�UHOHUL� DúDUDN�
oRFXNODUÕQÕQ� EDNÕPÕQÕ� �VWOHQGLNOHULQH� GH� úDKLW� ROXQPDNWDGÕU� ���� 1XPDUDOÕ�
.ù6�� ������� ���1XPDUDOÕ�.ù6�� ������� ���1XPDUDOÕ�.ù6�� ������� ���1LVDQ�
�����WDULKOL�ELU�ND\ÕWWD�'RODS�0DKDOOHVL�VDNLQHOHULQGHQ�)DWÕPD�ELQW�øVD�HVNL�
NRFDVÕ� øEUDKLP
LQ� KX]XUXQGD� �� \ÕO� HYYHO� øEUDKLP
LQ� NHQGLVLQL� WDOkN� \ROX\OD�

���+ÕGkQH�� úHUދv� ELU� WHULP� RODUDN� oRFX÷XQ� KÕGkQH� KDNNÕQD� VDKLS� RODQ� NLúL� WDUDIÕQGDQ� WHUEL\H�
HGLOPHVL�YH\D� WHP\L]�VDKLEL�ROPDGÕ÷Õ� LoLQ�NHQGLVLQL�NRUX\DPD\DFDN�NLPVHQLQ�NRUXQPDVÕ�YH�
WHUEL\H�HGLOPHVLGLU��=XKD\Ov���������������+ÕGkQH�KDNNÕQGD�D\UÕFD�EN]���6HUDKVv������������
�����
��� %DNDUD� 6XUHVL¶QGH� EX� KXVXVOD� LOJLOL� RODUDN� úX� D\HW� \HU� DOÕU�� ³$QQHOHU� GH�� HP]LUPH\L�
WDPDPODPDN� LVWH\HQ� �EDED�� LoLQ�� oRFXNODUÕQÕ� WDP� LNL� \ÕO� HP]LULUOHU�� dRFXN� NHQGLVLQLQ� RODQ�
�EDED\D�� GD�� PHúU�
� �|UIH� X\JXQ�� ELU� úHNLOGH� RQODUÕQ� �DQQHOHULQ�� \L\HFHN� YH� JL\HFHNOHUL�QL�
WHPLQ�HWPH�ERUFX��YDUGÕU��.LPVH�J�F�Q�Q�\HWPH\HFH÷L�ELU�úH\OH�P�NHOOHI�WXWXOPD]��1H�DQQH��
\DYUXVX� \�]�QGHQ� QH� GH� oRFXN� NHQGLVLQLQ� RODQ� �EDED��� oRFX÷X� \�]�QGHQ� ]DUDUD� X÷UDWÕOÕU��
�%DED� |OG�÷�� ]DPDQ�� PLUDVoÕQÕQ� �]HULQH� GH� EXQXQ� D\QÕVÕ� �ERUoWXU��� $UWÕN� �DQQH� LOH� EDED��
NHQGL� UÕ]DODUÕ\OD� YH� P�úkYHUH� HGHUHN� �oRFX÷X� V�WWHQ�� D\ÕUPDN� LVWHUOHUVH�� EXQGDQ� GROD\Õ�
LNLVLQLQ� �]HULQH� ELU� J�QDK� \RNWXU�� (÷HU� oRFXNODUÕQÕ]Õ� �V�W� DQQH\H�� HP]LUWPHN� LVWHUVHQL]��
YHUGL÷LQL]� ��FUHW�L� J�]HOOLNOH� WHVOLP� HWWL÷LQL]� WDNGLUGH� DUWÕN� VL]H� ELU� J�QDK� \RNWXU�� 2� KkOGH�
$OODK
WDQ� VDNÕQÕQ� YH� ELOLQ� NL� ú�SKHVL]� $OODK�� QH� \DSÕ\RUVDQÕ]� KDNNÕ\OD� J|UHQGLU�´� .XU¶DQ�Õ�
.HULP����������
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ERúDGÕ÷ÕQÕ�YH���\ÕOGÕU� R÷XOODUÕ�0XVWDID� LoLQ�J�QO�N�G|UW�DNoH�QDIDND� WDNGLU�
HGLOGL÷LQL� GLOH� JHWLUPLúWLU�� �� \ÕO� LoLQ� WRSODP� DOWÕ\�]� DNoH� QDIDND� EHGHOLQL�
WHVOLP�DOGÕ÷ÕQÕ�LIDGH�HGHQ�)DWÕPD�+DWXQ��EXQGDQ�VRQUD�QDIDND\D�GDLU�ELU�GDYD�
YH� DODNDP� NDOPDPÕúWÕU�� GL\HUHN� R÷OX� 0XVWDID
QÕQ� \HGL� \DúÕQD� JLUGL÷LQL�
EXQGDQ� VRQUD� QDIDND� YH� NLVYHVL]� RODUDN� EDNÕPÕQÕ� WHPLQ� HGLS� NHQGLVL�
EHVOH\HFH÷LQL�EH\DQ�HWPLúWLU�����1XPDUDOÕ�.ù6���������+ÕGkQH�KDNNÕQÕ�DQQH�
\DúÕ\RU� ROVD� ELOH�� DLOHQLQ� GL÷HU� NDGÕQ� IHUWOHULQGHQ� ELULQLQ� �VWOHQGL÷L� GH�
UDVWODQDQ� GXUXPODUGDQGÕU�� =LUD� EX� KDN�� DQQH� WDUDIÕQGDQ� DNUDEDODU� YDU� LVH�
|QFHOLNOH� RQODUD� YHULOLU�� H÷HU� DQQH� WDUDIÕQGDQ� DNUDEDODU� oRFXN� \HWLúWLUPH�
NRQXVXQGD�LVWHNOL�YH�HKLO�GH÷LOOHUVH�PLUDVWDNL�VÕUDODUÕQD�J|UH�EDED�WDUDIÕQGDQ�
DNUDEDODUD� JHoHU�� ùD\HW� DQQH� KD\DWWD� GH÷LOVH� DQQHDQQH�� EDEDDQQH�� DQQH� ELU�
NÕ]NDUGHú��EDED�ELU�NÕ]NDUGHú��DQQH�ELU� WH\]H��EDED�ELU� WH\]H��DQQH�EDED�ELU�
KDOD��DQQH�ELU�KDOD�YH\D�EDED�ELU�KDOD�KÕGkQH�KDNNÕQÕ�NXOODQDELOLU��&LQ��������
���������.DUDPDQ�� ������ ������dXPUD�.|\�¶QGHQ� ROXS� YHIDW� HGHQ� HO�+DF�
0HKPHG¶LQ� NDUÕVÕ� YH� ND\ÕQYDOLGHVL�� WHUHNHGHQ� PHKU�L� P�HFFHO� YH� GL÷HU�
KDNODUÕQÕ�DOPÕúODUGÕU��$\úH�+DWXQ�D\UÕFD�WRUXQXQXQ�EDNÕPÕQÕ��VWOHQPLúWLU�����
0D\ÕV� ������ ����1XPDUDOÕ�.ù6�� �������'DYD� ND\ÕWODUÕQGDQ� ELULQGH�KÕGkQH
KDNNÕ�NRQXVXQGD�DQQH�YH�EDED�WDUDIÕQÕQ�NDUúÕ�NDUúÕ\D�JHOPHVL�GLNNDW�oHNLFL�
YH�LOJLQo�ELU�GXUXP�RUWD\D�NR\PDNWDGÕU��%XQD�J|UH�6DGÕUODU�0DKDOOHVL¶QGHQ�
+DWLFH�+DWXQ�PDKNHPH\H�EDúYXUDUDN�R÷OX�HV�6H\\LG�0HKPHG
LQ�YHIDWÕQGDQ�
VRQUD� WRUXQX� 0DU]L\H
QLQ� KÕGkQH� KDNNÕQÕ� DQQHDQQHVL� 5DKLPH� +DWXQ
XQ�
DOGÕ÷ÕQÕ� DQFDN�� 5DKLPH� +DWXQ
XQ� 0DU]L\H
\H� L\L� EDNPDGÕ÷ÕQÕ�� QDIDND� YH�
WHUEL\HVLQL�VD÷OD\DPDGÕ÷ÕQÕ�EH\DQ�HWPLú�YH�EX�VXUHWOH�KÕGkQH�KDNNÕQÕ��]HULQH�
DOPÕúWÕU�����1XPDUDOÕ�.ù6���������

dRFXNODUÕQ� EDNÕP� YH� QDIDNDVÕQÕQ�� EDEDQÕQ� VRUXPOXOX÷XQGD� ROPDVÕQD�
GD\DQDUDN� YHVD\HW� KDVHEL\OH� YDVLOHU�� oRFXNODU� LoLQ� RQODUÕQ� EDEDODUÕQÕQ�
PLUDVÕQGDQ� QDIDND� ED÷ODWPDN� WDOHEL\OH� EDúYXUXGD� EXOXQXUODU�� 0HVHOD��
+DP]D� LoLQ� KDODVÕ� øVPL� ELQW�0HKPHG�� NDUGHúL�P�ON�QGHQ� QDIDND� WDOHEL\OH�
PDKNHPH\H� EDúYXUPXúWXU� ���� ùXEDW� ������ ���� 1XPDUDOÕ� .ù6�� �������
+LGkQHVL�DOWÕQGD�EXOXQDQ�+DYYD�YH�2VPDQ�LoLQ��YH\�EDEDODUÕ�+DVDQ�dHOHEL��
oRFXNODUÕQ�|]�EDEDODUÕQÕQ�PLUDVÕQGDQ�KHU�ELUL�LoLQ�\LUPL�G|UGHU�DNoH�QDIDND�
ED÷ODWPÕúWÕU�����1XPDUDOÕ�.ù6����������9HOL�ELQ�$OL
\H�EDEDVÕQÕQ�PDOÕQGDQ�
J�QO�N� EHú� DNoHOLN� QDIDND� WDNGLU� HGLOPLúWLU� ���� 1XPDUDOÕ� .ù6�� ����� ���
1XPDUDOÕ�.ù6���������

+ÕGkQH�KDNNÕQD�VDKLS�RODQ�YDVLOHU��oHúLWOL�VHEHSOHUOH�oRFXNODUÕQ�EDEDODUÕQGDQ�
oRFXNODU�LoLQ�QDIDND�WDOHS�HWPLúOHUGLU��1DIDND�\�N�PO�V��EDEDQÕQ�EDúND�ELU�
\HUH�JLWPLú�ROPDVÕ�EX� VHEHSOHUGHQ�ELULGLU�� ���(\O�O� ����� WDULKOL� ELU� ND\ÕWWD�
6DGÕUODU� 0DKDOOHVL¶QGHQ� $OLPH� ELQW� $KPHG� LVLPOL� KDWXQ�� NÕ]Õ� +DYYD� ELQW�
0HKPHG� YHIDW� HGLQFH� WRUXQX� +DOLPH¶QLQ� KÕGkQHVLQL� DOPÕú� YH� EDúND� \HUH�
JLGHQ�GDPDGÕ�$KPHG¶LQ�PDOÕQGDQ�RQXQ�LoLQ�QDIDND�WDOHS�HWPHN�PDNVDGÕ\OD�
PDKNHPH\H�EDúYXUPXúWXU��0DKNHPH�+DOLPH�LoLQ�J�QO�N�VHNL]�DNoH�QDIDND�



�ǯȱ������ȱ
,�
tȱ���¢��ȱ��������ȱ������û�ûȱ�������Ȧȱ�������ȱ��ȱ���������ȱ��ȱ������ȱ��������ȱ
����Ǳȱŗŗǰȱ��¢ÍǱȱŘǰȱ
��Í�ȱŘŖŘŖȱȦȱ������Ǳȱŗŗǰȱ�����ǱȱŘǰȱ��������ȱŘŖŘŖǱȱŗŝŜȬŗşŚȱ

����

WDNGLU� HWPLúWLU� ���� 1XPDUDOÕ� .ù6�� ���������� %HQ]HU� ELU� ND\ÕWWD� GD�
P�WHYHIIL\H�0DU]L\H�ELQW�0HKPHG
LQ�DQQHVL��WRUXQX�øVPDLO
LQ�KÕGkQH�KDNNÕQÕ�
NXOODQPDN� YH� YHVD\HWL� KDVHEL\OH� PDKNHPH\H� EDúYXUPXú� YH� øVPDLO� LoLQ�
EDEDVÕ� 5HFHE� ELQ� 0DKPXG� �]HULQH� ROPDN� �]HUH� QDIDND� WDOHELQGH�
EXOXQPXúWXU��0DKNHPH�EX�WDOHS��]HULQH�øVPDLO�LoLQ�EDEDVÕ�5HFHE�PDOÕQGDQ�
ROPDN� �]HUH� J�QO�N� EHúHU� DNoH� QDIDND� WDNGLU� HWPLúWLU� ���� 1XPDUDOÕ� .ù6��
��������� %D]Õ� GDYD� ND\ÕWODUÕQGD� KÕGkQH� KDVHEL\OH� QDIDND� LoLQ� KDUFDQDQ�
PHEOD÷ÕQ� EHGHOLQLQ� WDOHS� HGLOGL÷L� J|U�OPHNWHGLU� ����1XPDUDOÕ�.ù6�� �������
���1XPDUDOÕ�.ù6����������

=LQFLUOLNX\X�0DKDOOHVL¶QGHQ� )DWÕPD� ELQW� øEUDKLP� YHIDW� HGLQFH� N�o�N� R÷OX�
gPHU
LQ� WHUEL\HVL� DQQHVL�hPP�� ELQW�0XVWDID
\D� YHULOPLúWLU�� hPP��+DWXQ�
PDKNHPH\H� EDúYXUDUDN� WRUXQX� gPHU� LoLQ� X]DN� GL\DUGD� RODQ� EDEDVÕ�
6�OH\PDQ� dHOHEL� LEQ� HO�+DF� gPHU
LQ� PDOÕQGDQ� ROPDN� �]HUH� QDIDND�
ED÷ODWPDN� LVWHPLúWLU�� 6RQXoWD� 6�OH\PDQ� dHOHEL� �]HULQH� J�QO�N� EHúHU�
DNoHGHQ� gPHU� LoLQ� QDIDND� WDNGLU� HGLOPLúWLU� ���� 1XPDUDOÕ� .ù6�� ��������
%HQ]HU� ELU� ND\ÕWWD� YHIDW� HGHQ� )DWÕPD
QÕQ� N�o�N� NÕ]Õ� $\úH
QLQ� EDNÕP� YH�
WHUEL\HVLQGHQ� VRUXPOX� $\úH� ELQW� 0XVWDID� LVLPOL� FHGGHVL� PDKNHPH\H�
EDúYXUDUDN�KLFUL�DOWÕQGDNL�$\úH�LoLQ�EDEDVÕ��]HULQH�J�QO�N�EHúHU�DNoH�QDIDND�
ED÷ODWPÕúWÕU�����1XPDUDOÕ�.ù6�����������

.DGÕQODUÕQ� EDúND� ELUL\OH� HYOHQGLNWHQ� VRQUD� ELOH� oRFXNODUÕQÕ�� EDNÕP� KDNODUÕ�
NHQGL� �]HULOHULQGHQ� NDONPDVÕQD� UD÷PHQ�� HVNL� NRFDODUÕQGDQ� DOPDN� YH�
oRFXNODUD� NHQGL� PDOODUÕ\OD� EDNPDN� LVWHPHOHUL� QDIDND� WHPLQL� NRQXVXQGD�
|QHPOL�ELU�PHVHOHGLU� ����1XPDUDOÕ�.ù6����������%D]Õ�GDYDODUGD�oRFXNODUÕQ�
EDNÕPÕQÕ�� NDGÕQODUÕQ� \HQL� HúOHULQLQ� �VWOHQGL÷L� DQFDN�� ELU� P�GGHW� VRQUD�
oRFXNODUÕQ� |]� EDEDODUÕQÕQ� PDOÕQGDQ� QDIDND� WDOHELQGH� EXOXQGXNODUÕ� GD�
J|U�OPHNWHGLU�� %XQD� J�]HO� ELU� |UQHN� +DVDQ� dHOHEL� LEQ� 'HUYLú�0HKPHG
LQ�
GDYDVÕQGD� J|U�OPHNWHGLU�� hYH\� oRFXNODUÕ� $KPHG� YH� +DYYD
QÕQ� EDNÕPÕQÕ�
�VWOHQGL÷LQL�EH\DQ�HGHQ�+DVDQ�dHOHEL��PDKNHPH\H�EDúYXUDUDN�oRFXNODUÕQÕQ�
YHIDW� HGHQ� EDEDODUÕ� PDOÕQGDQ� NHQGLOHULQH� LQWLNDO� HGHQ� KLVVHOHU� �]HULQGHQ�
QDIDND� ED÷ODQPDVÕQÕ� WDOHS� HWPLúWLU�� 7DOHEL� oRFXNODUGDQ� KHU� ELULQH� J�QO�N�
G|UGHU�DNoH�QDIDND�WDNGLUL\OH�NDUúÕODQPÕúWÕU�����1XPDUDOÕ�.ù6������������%X�
GXUXP� GDKD� |QFH� EDEDODUÕQÕQ� ELU� DNDUÕQÕQ� ROPDPDVÕ� YH� +DVDQ� dHOHEL
QLQ�
oRFXNODUÕQ� EDNÕPÕQÕ� �VWOHQHELOHFHN� PDOL� GXUXPD� VDKLS� ROPDVÕQÕ�
G�ú�QG�U�UNHQ�ELU�WDUDIWDQ�GD�YHIDW�GXUXPX\OD�RUWD\D�oÕNDQ�KDN�YH�PLUDVWDQ�
DOÕQDFDN� KLVVHOHULQ� KXNXNHQ� GDKD� NROD\� HULúLOHELOLU� YH� WDOHS� HGLOHELOLU�
ROGX÷XQX� DNOD� JHWLUPHNWHGLU�� $NVL� KDOGH� oRFXNODUÕQ� QDIDNDODUÕ� LoLQ�
EDEDODUÕQÕQ� KD\DWWD\NHQ� KHUKDQJL� ELU� NDUúÕOÕN� YHUPHPHVL�� úD\HW� DQODúPDOÕ�
ERúDQPD�V|]�NRQXVX�GH÷LOVH��DQODúÕOÕU�J|U�QPHPHNWHGLU��

�� $\UÕFD�EDNÕQÕ]�����1XPDUDOÕ�.ù6� �������
���$\UÕFD�EDNÕQÕ]�����1XPDUDOÕ�.ù6� ��������
�� %HQ]HU�ELU�GDYD�ND\GÕ�LoLQ�EDNÕQÕ]�����1XPDUDOÕ�.ù6��������
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6RQXo�

<XNDUÕGDNL� ND\ÕWODUGD� GD� J|U�OG�÷�� �]HUH�.RQ\D¶GD� NDGÕQODU�� ERúDQGÕNODUÕ�
\D�GD�YHIDW�HGHQ�NRFDODUÕQÕQ�PDOODUÕQGDQ��NHQGLOHUL�YH�oRFXNODUÕ�LoLQ��YDVLOHU�
GH� YHVD\HWOHUL� KDVHEL\OH� HEHYH\QL� D\UÕOPÕú� YH\D� YHIDW� HWPLú� oRFXNODU� LoLQ�
QDIDND�ED÷ODWPDN��]HUH�PDKNHPH\H�EDúYXUPXúODUGÕU���

%X� EDúYXUXODUGD� QDIDND� WDOHELQLQ� PXKDWDEÕ� KD\DWWD� YH� JDLS� GH÷LOVH�
]L\DGHVL\OH�HVNL�NRFD�ROPXúWXU��$QFDN�QDIDND�\�N�PO�V��Hú�JDLS�YH\D�YHIDW�
HWPLú� LVH� QDIDNDQÕQ� WHPLQL� LoLQ� EÕUDNWÕ÷Õ� YHNLO�NHILO� WDOHEH� FHYDS� YHUHQ�
WDUDIWÕU�� .LPL� ND\ÕWODUGD� PLUDV� KDNNÕQGDQ� GROD\Õ� HVNL� HúLQ�EDEDQÕQ�
PDOODUÕQGDQ�QDIDND�WDOHS�HGLOGL÷L�GH�ND\ÕWODUD�\DQVÕPÕúWÕU���

.DGÕQODUÕ� QDIDND� LVWHPH\H� \DOQÕ]� PDOv� GXUXPODUÕQÕQ� LWPHGL÷L� GH�
J|U�OPHNWHGLU��'DKD� DoÕN� ELU� LIDGH\OH�� RQODUÕ� VDGHFH�PDGGv� LPNkQVÕ]OÕNODUÕ�
QDIDND� WDOHELQH� J|W�UPHPLú�� GX\JXVDO� HWNHQOHU� GH� V|]� NRQXVX� ROPXúWXU��
%D]HQ� HNRQRPLN� GXUXPX� L\L� ROPDGÕ÷Õ� JHUHNoHVL\OH� QDIDND� VRUXPOXOX÷XQX�
�VWOHQPH\HQ� \D� GD� \HULQH� JHWLUPH\HQ� HVNL� NRFDODUÕQ�EDEDODUÕQ�� |GHPH�
J�oOHULQLQ� DUWPDVÕ� \DKXW� \HQL� ELUOLNWHOLNOHU� NXUPDODUÕ�� NDGÕQODUÕQ� YH\D�
oRFXNODUÕQ� QDIDNDODUÕQÕQ� HVNL� NRFDGDQ�EDEDGDQ� WDOHS� HGLOPHVLQL� J�QGHPH�
JHWLUPLúWLU��

.D\ÕWODUGDQ�DQODúÕOGÕ÷Õ��]HUH��GL÷HU�PHVHOHOHULQ�GH�o|]�P�úHNOL�ROGX÷X�JLEL�
QDIDND� GDYDODUÕQGD� GD� QDIDND� WDOHEL\OH� PDKNHPH\H� EDúYXUDQ� NDGÕQODU�
GLQOHQGLNWHQ� VRQUD� JHUHNOL� WDKNLNDW� \DSÕOPÕú� YH� X\JXQ� J|U�OPHVL� KkOLQGH�
NDGÕQODU� YH� oRFXNODUÕ� LoLQ� QDIDND� WDNGLU� HGLOPLúWLU�� $QFDN� EX� GXUXP�
NDGÕQODUÕQ� KHU� ]DPDQ� KDNOÕ� J|U�OG�÷�� DQODPÕQD� JHOPHPHNWHGLU�� 'HOLO�
JHWLUHPHGL÷L� LoLQ� YH\D� NDUúÕ� WDUDIÕQ� úDKLW� YH� GHOLO� JHWLUPHVLQH� ED÷OÕ� RODUDN��
KDNOÕOÕ÷ÕQÕ� LVSDW� HGHPH\HQ�� EX� VXUHWOH� GH� QDIDND� GDYDVÕQGDQ� PHQHGLOPLú�
NDGÕQODUD�UDVWODQPÕúWÕU���

.DGÕQODUÕQ��QDIDND�KXVXVXQGD�NRFDODUÕ�DGÕQD�ERUoODQGÕNODUÕ��\DQL�QDIDNDODUÕQÕ�
PDKNHPH� L]QLQH� ELQDHQ� NRFDODUÕ� �]HULQH� ROPDN� �]HUH� WHPLQ� HWWLNOHUL�� GDKD�
VRQUD� LVH� EX� PLNWDUODUÕQ� JDLS� NRFDODUÕ� WDUDIÕQGDQ� �YH\D� |OP�úOHUVH�
PLUDVODUÕQGDQ��NDUúÕODQPDVÕ�LoLQ�PDKNHPH\H�EDúYXUGXNODUÕ�J|U�OP�úW�U���

<XNDUÕGDNL�YHULOHUH�EDNÕOGÕ÷ÕQGD��NDGÕQODUÕQ�J�QO�N�QDIDND�EHGHOOHULQLQ������
DNoH� DUDVÕQGD� VH\UHWWL÷L� J|U�OPHNWHGLU�� øQFHOHQHQ� ND\ÕWODUGD�� oRFXNODU� LoLQ�
LVH�HQ�ID]OD����DNoH�YH�HQ�D]���DNoH�ROPDN��]HUH�QDIDND�EHGHOL�WHVSLW�HGLOPLú��
JHQHOOLNOH� �� DNoH� QDIDND� WDNGLU� HGLOGL÷L� J|U�OP�úW�U�� %X� GXUXP�� VÕQÕUODUÕQ�
EHOLUOHQPHVLQGH� QDIDND� VRUXPOXVXQXQ� PDGGv� LPNkQODUÕQÕQ� HWNLOL� ROGX÷XQX�
G�ú�QG�UPHNWHGLU��

øQFHOHQHQ� QDIDND� ND\ÕWODUÕ�� ���� \�]\ÕOGD� .RQ\D¶GD� NDGÕQODUÕQ� KDNODUÕQÕ�
VDYXQPDN� KXVXVXQGD� oHNLPVHU� GDYUDQPDGÕNODUÕQÕ�� |]HOOLNOH� JHoLP� KDNNÕ�
RODUDN� GH÷HUOHQGLULOHELOHFHN� QDIDND� KDNODUÕQÕQ� SHúLQGHQ� JLWWLNOHULQL�
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J|VWHUPHNWHGLU�� 6|]� NRQXVX� G|QHPGH� QDIDND� GDYDODUÕQGD�PDKNHPH�� øVOkP�
KXNXNX� NDLGHOHULQLQ� \DQÕ� VÕUD� |UI�Q� GH� HWNLOL� ROGX÷X� NDUDUODU� DOPÕúWÕU��
ùDKLWOHULQ� GLQOHQPHVL� YH� NDQÕWODUOD� GDYDQÕQ� GHVWHNOHQPHVL� KXVXVX�� \DOQÕ]�
NDGÕQ�YH�oRFXNODUÕQ�KDNODUÕQÕQ�NRUXQPDVÕ�DQOD\ÕúÕQGDQ�KDUHNHW�HGLOPHGL÷LQL��
HUNHNOHULQ� �NRFDODUÕQ�EDEDODUÕQ�� KDNODUÕQÕQ� NRUXQPDVÕQD� GD� WLWL]OLNOH�
\DNODúÕOGÕ÷ÕQÕ�J|VWHUPHVL�EDNÕPÕQGDQ�|QHPOLGLU���

.D\QDNoD�

$UúLY�.D\QDNODUÕ�

��� ��� ��� ��� ��� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���1XPDUDOÕ�
.RQ\D�ùHUµL\H�6LFLOOHUL��

7HWNLN�dDOÕúPDODU�

$FDU��+��ø����������7DOkN��'ø$�LoLQGH���&LOW�����VV������������øVWDQEXO��

$NJ�QG�]�� $�� �������� 0XND\HVHOL� øVOИP� YH� 2VPDQOÕ� +XNXNX� .�OOL\DWÕ�
'L\DUEDNÕU��'LFOH�hQLYHUVLWHVL�+XNXN�)DN�OWHVL��

$NJ�QG�]��$���+D]������������2VPDQOÕ�.DQXQQkPHOHUL�YH�+XNXNv�7DKOLOOHUL
����.LWDS�,,��.ÕVÕP���øVWDQEXO��)(<�YDNIÕ��

$\GÕQ��0�$����������øVWLGkQH��'ø$�LoLQGH���&LOW�����V��������øVWDQEXO��

$\GÕQ��0��$����������7�UN�+XNXN�7DULKL��øVWDQEXO��+DUV��

$\NDQDW�� 0�� YH� 8VOX�� $�� �������� 2VPDQOÕ� +XNXNXQGD� øVWLGDQH� ø]QL� YH�
*�Q�P�]� +XNXNXQD� <DQVÕPDODUÕ� (UFL\HV� hQLYHUVLWHVL� +XNXN�
)DN�OWHVL�'HUJLVL��&LOW�����6D\Õ����VV������������.D\VHUL��

%LOPHQ��g��1����������+XNXN�Õ�øVOkPL\\H�YH�,VWÕODKDWÕ�)ÕNKL\\H�.DPXVX� �,,��
&LOW���øVWDQEXO��%LOPHQ��

&LQ�� +DOLO�� �������� øVODP� YH� 2VPDQOÕ� +XNXNXQGD� (YOHQPH� �1R�� ������
$QNDUD��$QNDUD�hQLYHUVLWHVL�+XNXN�)DN�OWHVL��

&LQ�� +�� ��������(VNL� +XNXNXPX]GD� %RúDQPD�� .RQ\D�� 6HOoXN� hQLYHUVLWHVL�
%DVÕPHYL��

'LULN��0�� ������� øVOkP�$LOH� +XNXNXQGD� .RFDQÕQ� 1DIDND�0�NHOOHIL\HWLQL�
'�ú�UHQ� +DOOHU�� øVODP� +XNXNX� $UDúWÕUPDODUÕ� 'HUJLVL�� 6D\Õ�� ���� VV��
�����������

(E�� %HNLU� 0HUJLQkQv�� �������� (O�+LGD\H� 7HUFHPHVL�� &LOW� ��� dHY�� $KPHW�
0H\OkQv��.DKUDPDQ��

(UED\��&����������1DIDND��'ø$�LoLQGH� �&LOW�����VV������������øVWDQEXO��
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(UGR÷DQ�� 0�� �������� )ÕNÕK� YH� +XNXN� 7HULPOHUL� 6|]O�÷��� øVWDQEXO�� (QVDU�
1HúUL\DW�

+D\UkW� 1HúUL\DW� øOPv� $UDúWÕUPD� 0HUNH]L� 0HkO� +H\HWL�� �+D]���� �������
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