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g]HW�
%X� oDOÕúPDQÕQ� NRQXVXQX�� \DVDPD� PHFOLVL� NRPLV\RQODUÕQÕQ� DQD\DVD�

X\JXQOXN� GHQHWLPOHUL� ROXúWXUPDNWDGÕU�� .RPLV\RQODUÕQ� � EDúOÕFD� J|UHYOHUL��
NHQGLOHULQH� KDYDOH� HGLOPLú� RODQ� WDVDUÕ� YH\D� WHNOLIOHUL� LQFHOHPHN� YH�EXQODUOD�
LOJLOL� PHVHOHOHUL� o|]�PH� NDYXúWXUPDNWÕU�� .RPLV\RQODU� EX� LQFHOHPH�
LúOHPLQGHQ�EDúND�ELU� LúOH�X÷UDúPD]ODU��.RPLV\RQODUÕQ�HQ�|QHPOL�J|UHYL� LVH��
WDVDUÕ� YH\D� WHNOLIOHULQ� DQD\DVD\D� X\JXQOX÷XQX� LQFHOHPHNWLU�� %LU� NRPLV\RQ��
ELU� WDVDUÕ� YH\D� WHNOLILQ� DQD\DVD\D� D\NÕUÕ� ROGX÷XQX� J|UG�÷�� WDNGLUGH�
JHUHNoHVLQL�EHOLUWHUHN�PDGGHOHULQ�P�]DNHUHVLQH�JHoPHGHQ�UHGGHGHU��

*LULú�
.RPLV\RQ��NHOLPH�DQODPÕ�RODUDN��ELU�NRQX��]HULQGH�oDOÕúÕS�WDUWÕúDUDN�

NDUDUD� YDUPDNOD� YD]LIHOL� LQVDQODUGDQ� WHúHNN�O� HGHQ� KH\HW� YH\D� PHFOLV�
DQODPÕQD� JHOLU�� .RPLV\RQ� V|]�� oRN� GH÷LúLN� DQODPODUGD� NXOODQÕOPDNOD�
EHUDEHU�� NRQXPX]� \DVDPD� PHFOLVL� NRPLV\RQODUÕ� ROGX÷XQGDQ�� EX� GH÷LúLN�
DQODPODU��]HULQGH�GXUPD\DFD÷Õ]��

7�UN� DQD\DVDO� X\JXODPDVÕQGD� \DVDPD� PHFOLVOHULQGH� \HU� DODQ�
LQFHOHPH�YH� WHWNLN�NXUXOODUÕQD�� ED]HQ� IDUVoDGDQ� DOÕQPD�(QF�PHQ��ED]HQ�GH�
IUDQVÕ]FDGDQ�DOÕQPD�NRPLV\RQ�LVLPOHUL�YHULOPLúWLU��

.RPLV\RQODU�� \DVDPD� PHFOLVOHULQLQ� LoW�]�NOHULQH� \D� GD� WHPHO�
NDQXQODUÕQD�J|UH�NXUXOXUODU� YH�PHFOLVOHULQ�ELUHU� Lo� RUJDQÕ�GXUXPXQGDGÕUODU��

�� 6�OH\PDQ�'HPLUHO�hQLYHUVLWHVL�ø�ø�%�)��.DPX�<|QHWLPL�g÷UHWLP�(OHPDQÕ��
��� .RPLV\RQ�V|]F�÷�Q�Q�GH÷LúLN� DQODPODUÕ� LoLQ�%N]�� �'��0HKPHW�'2ö$1��%�\�N�7�UNoH�
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��� .RPLV\RQ�NDYUDPÕ�KDNNÕQGD�GDKD� ID]OD�ELOJL� LoLQ�%N]��7XQFHU�.DUDPXVWDIDR÷OX��<DVDPD�
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.RPLV\RQODU�� RQODUÕ� NXUDQ�� RQODUD� J|UHY� YH� \HWNLOHU� YHUHQ� ELU� DQD� RUJDQD�
ED÷OÕGÕUODU�� %X� DQD� RUJDQ�� \DVDPD� PHFOLVLGLU�� .RPLV\RQODU�� \DVDPD�
PHFOLVOHULQLQ� ELUHU� PLQ\DW�U��� ED÷OÕ� ROGXNODUÕ� DQD� RUJDQÕQ� N�o�OW�OP�ú�
PRGHOOHULGLU��

0LOOHW� 0HFOLVL� øoW�]�÷�Q�Q� DQD\DVD\D� X\JXQOX÷XQ� VD÷ODQPDVÕ�
EDúOÕ÷ÕQÕ� WDúÕ\DQ� ���� PDGGHVLQGH�� ³.RPLV\RQODU�� NHQGLOHULQH� KDYDOH� HGLOHQ�
WDVDUÕ� YH\D� WHNOLIOHULQ� LON� |QFH� $QD\DVDQÕQ� PHWLQ� YH� UXKXQD� D\NÕUÕ� ROXS�
ROPDGÕ÷ÕQÕ� WHWNLN� HWPHNOH� \�N�PO�G�UOHU�� %LU� NRPLV\RQ�� ELU� WDVDUÕ� YH\D�
WHNOLILQ�$QD\DVD\D� D\NÕUÕ� ROGX÷XQX� J|UG�÷�� WDNGLUGH� JHUHNoHVLQL� EHOLUWHUHN�
PDGGHOHULQ�P�]DNHUHVLQH�JHoPHGHQ�UHGGHGHU´�GHQLOPHNWHGLU��%X�PDGGHGHQ�
DQODúÕODFD÷Õ� �]HUH� øoW�]�N�� NRPLV\RQODUD� WDVDUÕ� YH\D� WHNOLIOHULQ� |QFHOLNOH�
DQD\DVD\D�X\JXQOX÷XQXQ�LQFHOHQPHVL�|GHY�YH�\HWNLVLQL�\�NOHPLúWLU��

%X� oDOÕúPDPÕ]GD� LON� |QFH�� NRPLV\RQODU� KDNNÕQGD� JHQHO� ELU� ELOJL�
YHUGLNWHQ� VRQUD� WDVDUÕ� YH\D� WHNOLIOHULQ� NRPLV\RQODUGD� LQFHOHQPHVL� �]HULQGH�
GXUGXN�� 'DKD� VRQUD�� NRPLV\RQODUÕQ� \HWNLOHUL� YH� EX� \HWNLOHULQ� VÕQÕUODUÕQÕ�
LQFHOHGLN�� 6RQ� RODUDN� GD�� oDOÕúPDPÕ]ÕQ� HVDV� NRQXVXQX� ROXúWXUDQ��
NRPLV\RQODUFD� \DSÕODQ� DQD\DVD\D� X\JXQOXN� GHQHWLPOHULQL� HOH� DOGÕN� YH�
NRPLV\RQODUFD� \DSÕODQ� �DQD\DVD\D�X\JXQOXN�GHQHWLPLQLQ�0HFOLV� oDOÕúPDODUÕ�
�]HULQGHNL� HWNLVL� YH� \DSÕODQ� DQD\DVD\D� X\JXQOXN� GHQHWLPLQLQ� VRQXoODUÕ�
�]HULQGH�GXUGXN���

���<DVDPD�0HFOLVL�.RPLV\RQODUÕ�
�����*HQHO�2ODUDN�
'HYOHWLQ� HJHPHQOL÷H� GD\DOÕ� KXNXNL� IDDOL\HWOHUL�� �o� JUXSWD� WRSODQÕU��

\DVDPD�� \�U�WPH� YH� \DUJÕ�� <DVDPD� IRQNVL\RQX�� ELU� GHYOHWLQ� Lo� KXNXN�
G�]HQLQLQ� WHPHOOHULQL� YH� VÕQÕUODUÕQÕ� EHOLUOHU�� *�Q�P�]GH�� \DVDPD�
IDDOL\HWOHULQL� JHQHOOLNOH� VHoLPOH� ROXúDQ� \DVDPD� PHFOLVOHUL� \HULQH�
JHWLUPHNWHGLU���

<DVDPD�PHFOLVOHULQLQ�HNVHUL\HWL��G|UW\�]�DOWÕ\�]�DUDVÕ��\HVL�EXOXQDQ�
NDODEDOÕN�NXUXOODUGÕU�� %X�QHGHQOH�\DVDPD�PHFOLVOHULQLQ�E�\�N�ELU�oR÷XQOX÷X�
oDOÕúPD� \�NOHULQLQ� D÷ÕUOÕ÷ÕQÕ� D]DOWPDN�� \DVDPD� IDDOL\HWLQL� GDKD� oDEXN� YH�
YHULPOL� \�U�WHELOPHN� LoLQ�� NRPLV\RQ� XVXO�QH� EDúYXUPXúODUGÕU�� d�QN��
��� ����� $QD\DVDVÕQÕQ� ��� LQFL� PDGGHVLQGH� \DSÕODQ� GH÷LúLNOLNOH�� 7%00� �\H� VD\ÕVÕ� ���¶GHQ�

���¶\H� \�NVHOWLOPLúWLU�� %N]�� ���������� 7DULKOL� YH� ����� 6D\ÕOÕ� 7�UNL\H� &XPKXUL\HWL�
$QD\DVDVÕQÕQ�%DúODQJÕo�0HWQL�YH�%D]Õ�0DGGGHOHULQLQ�'H÷LúWLULOPHVLQH� �'DLU�.DQXQ��5*��
�����������6D\Õ���������
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NRPLV\RQ� WHNQL÷L� LOH� ELU� oRN� PHWLQ� D\QÕ� ]DPDQGD� J|U�ú�O�S� LQFHOHQLU� YH�
\DVDPD� PHFOLVOHUL� EX� Lo� RUJDQODUÕQGDQ� JHOHQ� UDSRUODU� �]HULQGH� GDKD� oDEXN�
VRQXFD�YDUDELOLUOHU��

7DVDUÕ� YH� WHNOLIOHULQ�� \DVDPD�PHFOLVL� NRPLV\RQODUÕQGD� J|U�ú�OPHVL��
PHFOLV� JHQHO�NXUXOXQXQ�oDOÕúPD�\�N�Q��D]DOWPDN�� \DVDPD� IDDOL\HWLQL� oDEXN�
YH� YHULPOL� \�U�WHELOPHN� LoLQ� ELU� ]RUXQOXOXNWXU�� 0HFOLVOHULQ�� NDODEDOÕN� �\H�
VD\ÕVÕQÕQ� E�W�Q�� LoLQGH�� |Q� KD]ÕUOÕN� ROPDNVÕ]ÕQ� \DSÕODFDN� J|U�úPHOHU�� KHP�
JHFLNPHOHUH�� KHP� GH� DNVDNOÕNODUD� \RO� DoDU�� <DVDPD� PHFOLVL�� |Q� KD]ÕUOÕN�
\DSÕOPDGDQ� \DVDPD� IDDOL\HWOHULQL� \DSPD\D� NDONÕúÕUVD�� \DVDPD� LúOHULQLQ�
DOWÕQGDQ�NDONDPD]��+DWWD��\DVDPD�IDDOL\HWOHUL�WÕNDQÕS�NDODELOLU��

<DVDPD� PHFOLVL� NRPLV\RQODUÕ�� \DVDPD� IDDOL\HWOHULQH� oDEXNOXN�
ND]DQGÕUPDNWDQ� EDúND�� NDQXQ� WDVDUÕ� YH� WHNOLIOHULQLQ� WHNQLN� ELOJLOHUH� VDKLS�
NLPVHOHUFH�LQFHOHQPHVLQL�GH�VD÷ODU��8]PDQOÕN�LVWH\HQ�E|\OH�ELU�LQFHOHPHQLQ�
PHFOLV�WDUDIÕQGDQ�\HULQH�JHWLULOPHVL�P�PN�Q�GH÷LOGLU��.RPLV\RQODUÕQ�\DSPÕú�
ROGXNODUÕ�LQFHOHPHOHU�D\QÕ�]DPDQGD�VRQXFD�XODúPDNWD�GD�HWNLOL�ROXU��

.RPLV\RQODU�� PHFOLV� DGÕQD� IDDOL\HW� J|VWHUHQ� YH� PHFOLV� JHQHO�
NXUXOXQXQ� oDOÕúPDODUÕQÕ� KD]ÕUOD\DQ� NXUXOXúODUGÕU�� .RPLV\RQODU�� \DVDPD�
PHFOLVOHULQLQ� JHQHO� NXUXO� J|U�úPHOHULQH� WHPHO� RODFDN� PHWQL� KD]ÕUODPDN�
DPDFÕ\OD��|Q�oDOÕúPDODU�\DSDUODU��%|\OHFH��PHFOLV�JHQHO�NXUXOODUÕQÕQ�\HULQGH�
YH� LVDEHWOL� NDUDUODU� DODELOPHOHUL�� EHOOL� ELU� NDQXQ� NRQXVXQXQ� GDKD� |QFHGHQ��
X]PDQ� VD\ÕODQ� SDUODPHQWR� �\HOHULQLQ� R� NRQX\X� D\GÕQOÕ÷D� NDYXúWXUPDODUÕ\OD�
JHUoHNOHúHELOHFHNWLU��

.RPLV\RQODUÕQ��\DVDPD�LúOHPOHULQLQ�LON�LQFHOHPHVLQL�\DSPDN��PHFOLV�
LoLQGH� ELU� |Q� WDUWÕúPD� DoPDN� YH� PHFOLV� JHQHO� NXUXO� J|U�úPHOHULQH� ELU�
GD\DQDN� ROXúWXUPDN� DPDFÕ\OD� ELU� UDSRU� KD]ÕUODPDN� JLEL� oHúLWOL� J|UHYOHUL�
YDUGÕU�� .RPLV\RQODUÕQ� DPDFÕ�� \DOQÕ]� WDUWÕúPDN� GH÷LO�� PHVHOHOHULQ� HVDVÕ� LOH�
LOJLOL� NDUDUODU� DOPDN�� ED]Õ� |QHPOL� KXVXVODUÕ� WHNHU� WHNHU� o|]PHN� YH� \RO�
J|VWHUPHNWLU��
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�����.DQXQ��7DVDUÕ��YH��7HNOLIOHULQLQ��øOJLOL��.RPLV\RQODUGD��
� øQFHOHQPHVL�
.DQXQ� WDVDUÕ�YH� WHNOLIOHULQLQ�7%00¶QGH�J|U�ú�OPHVLQGHQ�|QFH��EX�

WDVDUÕ� YH\D� WHNOLILQ� |QFHOLNOH� LOJLOL� PHFOLV� NRPLV\RQODUÕ� WDUDIÕQGDQ�
LQFHOHQPHVL� JHUHNLU�� 7DVDUÕ� YH� WHNOLIOHU� NRPLV\RQODUGD� LQFHOHQGLNWHQ� VRQUD�
PHFOLV�JHQHO�NXUXOXQGD�J|U�ú�O�U��

����� $QD\DVDVÕQÕQ� ���� PDGGHVLQGH�� NDQXQ� WDVDUÕ� YH� WHNOLIOHULQLQ�
J|U�ú�OPH��XVXO�YH�HVDVODUÕQÕQ�LoW�]�NOH�G�]HQOHQPHVL�|QJ|U�OP�úW�U��0LOOHW�
0HFOLVL� øoW�]�÷�QH� J|UH���� JHUHNoHOL� RODUDN� 0HFOLV� %DúNDQOÕ÷ÕQD� VXQXODQ�
WDVDUÕ� YH� WHNOLIOHU�� 0HFOLV� %DúNDQÕ� WDUDIÕQGDQ� GR÷UXGDQ� GR÷UX\D� LOJLOL�
NRPLV\RQODUD�KDYDOH�HGLOLU��00ø��P�����YH������

%LU�NRPLV\RQ��NHQGLVLQH�KDYDOH�HGLOHQ�WDVDUÕ�YH\D�WHNOLIL� LQFHOHUNHQ��
ELU� EDúND� NRPLV\RQXQ� G�ú�QFHVLQL� |÷UHQPH\L� JHUHNOL� J|U�UVH�� WDVDUÕ� YH\D�
WHNOLILQ� R� NRPLV\RQGD� J|U�ú�OG�NWHQ� VRQUD� LDGHVLQL� LVWH\HELOLU� �00ø�� P��
�������

.RPLV\RQODU�� \DSWÕNODUÕ� LQFHOHPHOHU� VÕUDVÕQGD� LOJLOL� EDNDQODUÕ� \D� GD�
EDNDQOÕN� X]PDQODUÕQÕ�� \�NVHN� NDPX� SHUVRQHOLQL� |QOHULQH� oD÷ÕUDELOLU� YH�
RQODUGDQ�ELOJL�YHUPHOHULQL�LVWH\HELOLUOHU��00ø��P�������

.RPLV\RQODU��E�W�Q�EDNDQOÕNODUOD�GR÷UXGDQ�GR÷UX\D�\D]ÕúDELOLUOHU�YH�
NHQGLOHULQH� \ROODQDQ� LúOHULQ� VRQXoODQGÕUÕOPDVÕ� LoLQ� JHUHNOL� ELOJLOHUL��
EDNDQOÕNODUGDQ� \D]Õ� LOH� LVWH\HELOLUOHU� �00ø�� P�� ����� %DúEDNDQ� \D� GD� LOJLOL�
EDNDQ�NRPLV\RQODUÕQ�EX� LVWH÷L��]HULQH�GRV\D�\D�GD�ELOJLOHULQ�JHFLNPHNVL]LQ�
NRPLV\RQODUD�YHULOPHVLQL�VD÷ODUODU��

.RPLV\RQ� oDOÕúPDODUÕQÕQ�$QD\DVD� YH� øoW�]�NWH� |QJ|U�OHQ� NXUDOODUD�
X\JXQ� ROPDVÕ� JHUHNLU�� �����$QD\DVDVÕ� G|QHPLQGH� NRPLV\RQ� oDOÕúPDODUÕQÕQ�
$QD\DVD� YH� øoW�]�N� K�N�POHULQH� X\JXQ� ROPDPDVÕ�� SHN� oRN� NDQXQXQ� úHNLO�
\|Q�QGHQ� LSWDO� HGLOPHOHUL� VRQXFXQX� GR÷XUPXúWXU���� %X� GXUXPX� J|]|Q�QGH�
EXOXQGXUDQ� ����� $QD\DVDVÕ�� $QD\DVD� 0DKNHPHVLQLQ� \DOQÕ]FD� úHNLO�
����%N]�� 5*�� ����������� 6D\Õ�� ������� ����� $QD\DVDVÕ� *HoLFL� 0DGGH� ��� ³$QD\DVD\D� J|UH�

NXUXODQ�7%00¶�QLQ�WRSODQWÕ�YH�oDOÕúPDODUÕ�LoLQ�NHQGL�LoW�]�NOHUL�\DSÕOÕQFD\D�NDGDU��0LOOHW�
0HFOLVLQLQ����(\O�O������ WDULKLQGHQ�|QFH�\�U�UO�NWH�RODQ�øoW�]�÷�Q�Q��$QD\DVD\D�D\NÕUÕ�
ROPD\DQ� K�N�POHUL� X\JXODQÕU�´� <HQL� 0HFOLV� øoW�]�÷�� 7%00¶QLQ� J�QGHPLQGH� ROPDNOD�
EHUDEHU�KHQ�]�WDPDPODQPÕú�GH÷LOGLU���

����*HQLú�ELOJL�LoLQ�%N]���(UGR÷DQ�7(=,d��3DUODPHQWR�+XNXNXQXQ�.D\QDNODUÕ�YH�øOJLOL�
$QD\DVD�0DKNHPHVL�.DUDUODUÕ��)DN�OWHOHU�0DWEDDVÕ��øVWDQEXO��������V����������
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EDNÕPÕQGDQ� \DSDFD÷Õ� GHQHWLPGH�� ³VRQ� R\ODPDQÕQ� |QJ|U�OHQ� oR÷XQOXNOD�
\DSÕOÕS� \DSÕOPDGÕ÷Õ´� �P�� ������� LONHVLQL� JHWLUHUHN�� NRPLV\RQ� DúDPDVÕQGDNL�
XVXOV�]O�NOHUL�� NDQXQXQ� LSWDOL� QHGHQL� ROPDNWDQ� oÕNDUPÕúWÕU�� $QD\DVD\OD�
JHWLULOHQ� EX� G�]HQOHPHQLQ�� HVDVD� HWNLOL� RODELOHFHN� úHNLO� DNVDNOÕNODUÕQGD�
PXWODN� RODUDN� X\JXODQÕS� X\JXODQPD\DFD÷Õ� WDUWÕúPDOÕGÕU�� *HUoL� �����
$QD\DVDVÕQGD�� NDQXQ� WDVDUÕ� \D� GD� WHNOLIOHULQLQ�� ]RUXQOX� RODUDN� LOJLOL�
NRPLV\RQODUGD� LQFHOHQHFH÷LQL� |QJ|UHQ� ELU� NXUDO� \RNWXU�� %X� ]RUXQOXOXN��
LVWLVQDv� RODUDN��%�WoH� �P�������� LOH� NHVLQ�KHVDS�NDQXQ� WDVDUÕODUÕ� �P���������
LoLQ� |QJ|U�O�\RU�� gWH� \DQGDQ� GD�� \HWNL� NDQXQODUÕ� YH� EXQODUD� ED÷OÕ� RODUDN�
oÕNDUÕODFDN� .+.¶OHULQ�� PHFOLV� NRPLV\RQODUÕQGD� |QFHOLN� YH� LYHGLOLNOH�
J|U�ú�OHFH÷LQGHQ�V|]�HGHQ�PDGGH�GH��P���������GROD\OÕ�RODUDN�NRPLV\RQODUD�
DWÕIWD�EXOXQXOX\RU����

$QD\DVDGDNL� G�]HQOHPH� NDUúÕVÕQGD�� %�WoH� YH� NHVLQ� KHVDS� NDQXQ�
WDVDUÕODUÕ� GÕúÕQGD�� |WHNL� NDQXQ� WDVDUÕ� YH� WHNOLIOHULQLQ�� NRPLV\RQODUGD�
LQFHOHQPHVLQGHQ�YD]JHOHELOHFH÷L�G�ú�Q�OHPH]��d�QN���PHFOLV�NRPLV\RQODUÕ��
E�W�Q�SDUODPHQWRODUGD��\DVDPD�oDOÕúPDODUÕQÕQ�WDELv�YH�]RUXQOX�ELU�DúDPDVÕQÕ�
ROXúWXUXUODU�� $QD\DVD� NR\XFXQXQ� EX� NRQXGD� D\UÕFD� DoÕN� YH� NHVLQ� ELU� NXUDO�
NR\PDVÕQD� JHUHN� \RNWXU�� $QD\DVDGDNL� GROD\OÕ� NXUDO� �P�� ������� PHFOLV�
NRPLV\RQODUÕQD�YH�NDQXQ� WDVDUÕODUÕQÕQ�GD�NRPLV\RQODUGD�J|U�ú�OPH�XVXO�QH�
ELU�DQD\DVD�NXUXPX�QLWHOL÷L�YHUPH÷H�\HWHUOLGLU����

���.RPLV\RQODUÕQ�<HWNLOHUL�
.DQXQ� WDVDUÕ� YH� WHNOLIOHULQLQ� KDQJL� NRPLV\RQODUD� J|QGHULOHFH÷L�� ELU�

EDúND� GH\LúOH� EHOLUOL� ELU� WDVDUÕ� \D� GD� WHNOLILQ� KDQJL� NRPLV\RQXQ� IDDOL\HW� YH�
\HWNL� DODQÕQD� JLUHFH÷L� PHVHOHVL�� |WHGHQEHUL� \DVDPD� PHFOLVOHULQL� PHúJXO�
HWPLúWLU���

øoW�]�÷H�J|UH��NRPLV\RQODU�� WDVDUÕ�YH� WHNOLIOHU��]HULQGH�J|UHYOHUL�YH�
X]PDQOÕN�DODQODUÕ�DoÕVÕQGDQ�LQFHOHPH�\DSDUODU���

0HFOLV� %DúNDQÕ�� NHQGLVLQH� VXQXODQ� WDVDUÕ� YH� WHNOLIOHUL� LOJLOL�
NRPLV\RQD� KDYDOH� HGHU� YH� EXQX� 7XWDQDN� 'HUJLVLQH� YH� øODQ� 7DKWDVÕQD�
\D]GÕUÕU�� %X� KDYDOH� LúOHPLQH�PLOOHWYHNLOOHUL� LWLUD]� HGHELOLUOHU� �00ø��P������
.RPLV\RQODU�GD��J|UHY�YH�\HWNL�EDNÕPÕQGDQ�NHQGLVLQH�\ROODQDQ�WDVDUÕ�\D�GD�
WHNOLIOH� LOJLOL� ROXS� ROPDGÕNODUÕQÕ� DUDúWÕUPDODUÕ� JHUHNLU���� (÷HU� ELU� NRPLV\RQ�
����7(=,d��$QD\DVD�+XNXNX��V������
����7(=,d��$QD\DVD�+XNXNX��V������
����.$5$0867$)$2ö/8��V�������



���

NHQGLVLQH� \ROODQDQ� ELU� WDVDUÕ� \D� GD� WHNOLIL�� EDúND� ELU� NRPLV\RQXQ� X]PDQOÕN�
DODQÕQGD� J|U�UVH�� JHUHNoHOHULQL� ELOGLUHUHN� WDVDUÕ� YH\D� WHNOLILQ� R� NRPLV\RQD�
\ROODQPDVÕQÕ�LVWH\HELOLU��00ø��P���������%X�GXUXPGD��KHU�LNL�NRPLV\RQ�D\QÕ�
J|U�úWH� LVH�� 0HFOLV� %DúNDQÕ� JHUH÷LQL� \HULQH� JHWLULU� YH� *HQHO� .XUXOD� ELOJL�
YHULU�� $QFDN�� LNL� NRPLV\RQ� DUDVÕQGD� X\XúPD]OÕN� oÕNDUVD�� EX� KDOGH� PHVHOH�
0HFOLV� %DúNDQÕ� WDUDIÕQGDQ� *HQHO� .XUXOD� VXQXOXU� YH� J|U�úPH� \ROX\OD�
KDOOHGLOLU��00ø��P�������

øoW�]�÷�Q� ��� �QF�� PDGGHVLQH� J|UH�� UDSRUX� *HQHO� .XUXO�
J|U�úPHOHULQH� HVDV� RODFDN� NRPLV\RQD�� HVDV� NRPLV\RQ� GHQLU�� (VDV�
NRPLV\RQXQ� KDQJLVL� RODFD÷Õ�� LúLQ� NRPLV\RQD� KDYDOHVL� VÕUDVÕQGD� NDQXQ� YH�
LoW�]�N�K�N�POHULQH�J|UH��%DúNDQOÕN�WDUDIÕQGDQ�WHVSLW�HGLOLU��

.RPLV\RQODUÕQ�HQ�|QHPOL�J|UHYOHUL��NHQGLOHULQH�KDYHOH�HGLOPLú�RODQ�
WDVDUÕ� YH� WHNOLIOHUL� LQFHOHPHN� YH� EXQODUOD� LOJLOL� PHVHOHOHUL� o|]�PH�
NDYXúWXUPDNWÕU�� .RPLV\RQODU� EX� LQFHOHPH� LúOHPLQGHQ� EDúND� ELU� LúOH�
X÷UDúPD]ODU�� .RPLV\RQODU�� NDQXQ� WHNOLI� HGHPH]OHU���� NDQXQ� WDVDUÕ� YH�
WHNOLIOHULQH� EX� WDVDUÕ� YH� WHNOLIOHULQ� G�]HQOHGLNOHUL� NRQX� GÕúÕQGD� NDODQ�
K�N�POHU� NR\DPD]ODU� �00ø�� P�� ������� .RPLV\RQODUÕQ� NDQXQ� WHNOLI�
HGHPHPHOHULQH�WHN�ELU�LVWLVQD�JHWLULOPLúWLU��%X�GD�øoW�]�÷�Q�����PDGGHVLQGH�
G�]HQOHQHQ�� $GDOHW� .RPLV\RQXQXQ�� PDKNHPH� NDUDUÕ\OD� NHVLQOHúPLú� |O�P�
FH]DODUÕQÕQ�\HULQH�JHWLULOPHVLQLQ�RQD\ODQPDVÕ�YH\D�RQD\ODQPDPDVÕ�\|Q�QGH�
ELU�NDQXQ�PHWQL�KD]ÕUODPDVÕGÕU��

����.RPLV\RQODUÕQ� NDQXQ� WHNOLI� HWPHOHUL�� KHP� ����� $QD\DVDVÕ� KHP� GH� ����� $QD\DVDVÕ�
G|QHPLQGHNL�øoW�]�N�WDUDIÕQGDQ�NDEXO�HGLOPHPLúWLU�������$QD\DVDVÕQD�J|UH�NRPLV\RQODUÕQ�
NDQXQ�WHNOLI�HWPH�\HWNLVL�ROPDPDVÕQD�UD÷PHQ��7�UN�9DWDQGDúODUÕQÕQ�7%00¶QH�'LOHNoH\OH�
%DúYXUPDODUÕ�YH�'LOHNoHOHULQ�øQFHOHQPHVL�øOH�.DUDUD�%D÷ODQPDVÕQÕQ�'�]HQOHQPHVLQH�'DLU�
.DQXQ��.DQXQ�QR�������NDEXO�WDULKL��������������5*������������6D\Õ���������GD��'LOHNoH�
.DUPD�.RPLV\RQXQD�JHOHQ�ELU�³|]HO�DI�GLOHNoHVL´QLQ�³.DUPD�.RPLV\RQFD�GLNNDWH�DOÕQDFDN�
GH÷HUGH� J|U�OPHVL� WDNGLULQGH´� .DUPD� .RPLV\RQFD� ELU� |]HO� DI� NDQXQX� WDVDUÕVÕ�
KD]ÕUODQDFD÷ÕQÕ� YH� EX� WDVDUÕQÕQ�� $QD\DVDQÕQ� ��� QFL� PDGGHVL� JHUH÷LQFH� LúOHP� J|UHFH÷LQL�
EHOLUWHQ� ELU� K�N�P� YDUGÕU� �P�� ���VRQ��� $\ED\¶D� J|UH��$QD\DVDQÕQ�� ³.DQXQ� WHNOLI� HWPH\H�
%DNDQODU� .XUXOX� YH� 7%00� �\HOHUL� \HWNLOLGLUOHU´� �P������� K�NP�� NDUúÕVÕQGD�� 'LOHNoH�
.RPLV\RQXQXQ� NDQXQ� WDVDUÕVÕ� KD]ÕUODPD� \HWNLVLQH� VDKLS� NÕOÕQPDVÕ�� ³\HWNL´� DoÕVÕQGDQ�
$QD\DVD\D� WHUV� G�úPHNWHGLU�� %N]�� 5RQD� $<%$<�� ³<DVDPD� 0HFOLVOHULQLQ� øoW�]�NOHUL´��
7�UN�3DUODPHQWRFXOX÷XQXQ�øON�<�]\ÕOÕ��.DQXQ�X�(VDVvQLQ������\ÕOÕ�6HPSR]\XPX�������
1LVDQ��������$QNDUD��W��\����V�����������%HQ]HU�ELU�J|U�ú�LoLQ�%N]��7(=,d��7�UNL\H¶GH�����V��
�������*|]�E�\�N�LVH��³0HFOLVLQ�NDQXQ�RODUDN�NDEXO�HWWL÷L�PHWLQ��\HWNLOLOHUFH�\DSÕOPÕú�ELU�
|QHUL\H�GD\DQPDVD�ELOH�JHoHUOLGLU´�GHPHNWHGLU��%N]��ùHUHI�*g=h%h<h.��+XNXND�*LULú�
YH�+XNXNXQ�7HPHO�.DYUDPODUÕ��7XUKDQ�.LWDEHYL�����%���$QNDUD��������V����������



���

.RPLV\RQODU� DQFDN� NHQGLOHULQH� \ROODQDQ� NDQXQ� WDVDUÕ� YH\D�
WHNOLIOHULQL� NDEXO�� GH÷LúWLUHUHN� NDEXO� \D� GD� UHGGHELOLUOHU� �00ø�� P��������
2OPDVÕ� JHUHNHQ� GH� EXGXU�� NRPLV\RQODUÕQ� J|UHY� YH� \HWNLOHULQLQ� VÕQÕUÕ� KLoELU�
úHNLOGH� EXQGDQ� |WH\H� JLWPHPHVL� JHUHNLU�� %LU� EDúND� GH\LúOH�� ELU� NRPLV\RQ�
KLoELU� ]DPDQ� K�N�PHW� WDVDUÕODUÕQÕ� E�VE�W�Q� GH÷LúLNOL÷H� X÷UDWDFDN�
GH÷LúLNOLNOHU� \D� GD� RQXQ� \HULQH� JHoHFHN� \HS\HQL�ELU� SURMH� LOH�PHFOLV� |Q�QH�
JHOPHPHOLGLU����

$QFDN�� X\JXODPDGD� YH� \DVDPD\D� LOLúNLQ� oDOÕúPDODUGD� JHUoHNOHU��
ROJXODU� \XNDUÕGD� EHOLUWLOHQ� LONHOHU� YH� NXUDOODU� oHUoHYHVLQGH� LúOHPHPHNWHGLU��
7DP� DNVLQH� NRPLV\RQODU�� WDVDUÕ� YH\D� WHNOLIOHU� �]HULQGHNL� LQFHOHPH�
\HWNLOHULQLQ�VÕQÕUODUÕQÕ�DúPDNWD��NHQGLOHULQH�\ROODQPÕú�PHWLQOHUL�LON�úHNOLQGHQ�
ROGXNoD� GH÷LúLN� ELU� úHNOH� VRNPDNWD� YH�*HQHO�.XUXOXQ� |Q�QH� GH� GH÷LúLNOLN�
DGÕ�DOWÕQGD�ELU�NDUúÕ�WDVDUÕ�LOH�oÕNPDNWDGÕUODU���

.DUDPXVWDIDR÷OX�� øoW�]�NOHUGH� NRPLV\RQODUÕQ� \HWNLOHULQL� J|VWHUHQ��
IDDOL\HW� DODQODUÕQÕQ� VÕQÕUODUÕQÕ� oL]HQ� NXUDOODUÕQ� VÕN� VÕN� oL÷QHQPHVLQLQ�
QHGHQOHULQL�� NDEXO� HGLOHQ� X]PDQOÕN� NRPLV\RQODUÕ� VLVWHPLQLQ� EL]DWLKL� NHQGL�
QLWHOL÷LQGHQ� ND\QDNODQGÕ÷ÕQÕ� EHOLUWL\RU���� <D]DUD� J|UH�� \DVDPD� PHFOLVOHUL�
NDQXQ� WDVDUÕ� YH\D� WHNOLIOHULQL� NHQGLOHUL� LQFHOH\LS� WHPHO� LONHOHULQL� WHVSLW�
HWPHGHQ�� EXQODUÕ� GR÷UXGDQ� GR÷UX\D� NRPLV\RQODUD� \ROODGÕNoD� YH� �VWHOLN�
*HQHO�.XUXO�GD�NRPLV\RQ�UDSRUODUÕQÕ��UDSRU�JHUHNoHOHULQL�RNX\DUDN�WLWL]OLNOH�
LQFHOHPHGHQ�JHoLUPHGLNoH�NRPLV\RQODUÕQ�PHWLQOHU��]HULQGHNL�HJHPHQOLNOHUL�
V�U�S� JLGHFHNWLU����$VOÕQGD� øoW�]�÷H� J|UH�� \DVDPD�PHFOLVOHUL� NRPLV\RQODUÕQ�
UDSRUODUÕQD�� \DSWÕNODUÕ� GH÷LúLNOLNOHUH�X\XS�X\PDPDNWD� VHUEHVWWLU��'LOHGLNOHUL�
KXVXVODUÕ�NRPLV\RQODUD�JHUL�oHYLUPHN�LPNDQODUÕ�GD�YDUGÕU��00ø��P�����������
*HQHO�.XUXO��KXNXNL�RODUDN�NDQXQ�WDVDUÕ�YH�WHNOLIOHULQH�KDNLPGLUOHU��

$QD\DVD�0DKNHPHVL�������$QD\DVDVÕ�G|QHPLQGH�YHUPLú�ROGX÷X�ELU�
NDUDUGD�� .+.¶QLQ� NRPLV\RQGD� UHGGLQH� NDUDU� YHULOGL÷L� KDOGH�� NRPLV\RQ�
���� øOKDQ�$56(/��7�UN�$QD\DVD�+XNXNX��$QNDUD��������V�������
����$56(/��V�������
����.RPLV\RQ� VLVWHPOHUL� EDúOÕFD� LNL� VLVWHP� DOWÕQGD� WRSODQDELOLU�� ��� 8]PDQOÕ÷D� GD\DQPD\DQ�

NRPLV\RQ� VLVWHPL� � ��� 8]PDQ� NRPLV\RQ� VLVWHPL�� 8]PDQOÕ÷D� GD\DQPD\DQ� NRPLV\RQ�
VLVWHPLQGH��SDUOkPHQWR\D�YHULOHQ�ELU� WDVDUÕ��|QFH�PHFOLVOHULQ�JHQHO�NXUXOODUÕ� WDUDIÕQGDQ�HOH�
DOÕQÕU� YH� SUHQVLS� EDNÕPÕQGDQ� NDEXO� HGLOLS� HGLOPH\HFH÷L� NDUDUD� ED÷ODQÕU�� (÷HU� EX� WDVDUÕ�
EHQLPVHQLUVH�� DQFDN� R� ]DPDQ� NRPLV\RQODUD� \ROODQÕU�� 8]PDQ� NRPLV\RQ� VLVWHPLQGH� LVH��
NDQXQ� WDVDUÕ� YH� WHNOLIOHUL� \DVDPD� PHFOLVOHUL� JHQHO� NXUXOODUÕQÕQ� ELOJLVLQH� VXQXOPDGDQ�
GR÷UXGDQ�GR÷UX\D�NRPLV\RQODUD�J|QGHULOLU��*HQLú�ELOJL�LoLQ�%N]��.$5$0867$)$2ö/8��
V�����YG��

����.$5$0867$)$2ö/8��V�������



���

UDSRUXQGD� UHGGHGLOHQ� .+.� LOH� EDúND� ELU� .+.¶GH� \HU� DODQ� EHQ]HU�
K�N�POHULQ�GH�UHGGHGLOPLú�ROGX÷XQX�EHOLUWHUHN��ELU�PHWQLQ�KD]ÕUODQÕS�*HQHO�
.XUXOD� VXQXOPXú� ROPDVÕQÕ�$QD\DVD\D� D\NÕUÕ� EXOPXúWXU��<�NVHN�0DKNHPH��
NRPLV\RQODUÕQ� WDVDUÕ� YH� WHNOLIOHUL� LQFHOHUNHQ� øoW�]�N� K�N�POHUL\OH� ED÷OÕ�
ROGX÷XQX� EHOLUWHUHN�� øoW�]�N� K�N�POHULQH� D\NÕUÕ� RODUDN� \DSÕODQ� LúOHPLQ�
JHoHUVL]� RODFD÷ÕQÕ� V|\OHPHNWHGLU�� ³.RPLV\RQODUÕQ� \DSDFD÷Õ� Lú�� J|U�úW�÷��
PHWQL� D\QHQ� YH\D� GH÷LúWLUHUHN� NDEXO� YH\D� UHGGHWPHNWHQ� LEDUHW�
EXOXQPDNWDGÕU�� .+.� J|U�ú�O�S� UHGGHGLOGLNWHQ� VRQUD� DUWÕN� \DSÕODFDN� LúOHP�
EX�KXVXVX�EHOLUWHQ�ELU�PHWQL�ROXúWXUPDN�YH�EXQX�NDEXO�HWPHNOH�VÕQÕUOÕGÕU�´���

���.RPLV\RQODUGD�$QD\DVD\D�8\JXQOX÷XQ�øQFHOHQPHVL�
<DVDPD� PHFOLVL� NRPLV\RQODUÕQÕQ� HQ� |QHPOL� J|UHYOHULQGHQ� ELUL� GH��

WDVDUÕ� YH� WHNOLIOHULQ� |QFHOLNOH� $QD\DVDQÕQ� ³PHWLQ� YH� UXKXQD´� D\NÕUÕ� ROXS�
ROPDGÕNODUÕQÕ� LQFHOHPHNWLU�� .RPLV\RQ�� E|\OH� ELU� D\NÕUÕOÕ÷Õ� VDSWDGÕ÷ÕQGD��
JHUHNoHVLQL� EHOLUWHUHN�� PDGGHOHULQ� J|U�ú�OPHVLQH� JHoPHGHQ� WDVDUÕ� \D� GD�
WHNOLIL�UHGGHELOLU��00ø��P�������

7DVDUÕ�YH�WHNOLIOHULQ�DQD\DVD\D�X\JXQOX÷XQXQ�NRPLV\RQODU�WDUDIÕQGDQ�
LQFHOHQPHVL������$QD\DVDVÕ�DoÕVÕQGDQ�E�\�N�|QHP�DU]HGL\RUGX��=LUD�������
$QD\DVD�VLVWHPLQGH�NDQXQODUÕQ�DQD\DVD\D�D\NÕUÕOÕ÷ÕQÕ�GHQHWOH\HFHN�ELU�\DUJÕ�
NXUXPX� PHYFXW� GH÷LOGL�� ����� $QD\DVDVÕQGD�� \DOQÕ]� NDQXQODUÕQ� DQD\DVD\D�
D\NÕUÕ� RODPD\DFDNODUÕQD� GDLU� \DUJÕVDO� P�H\\LGHQ� \RNVXQ� ELU� NXUDO�
EXOXQPDNWD\GÕ����

7�UNL\H¶GH� ����� $QD\DVDVÕ� G|QHPLQGH� DQD\DVD� \DUJÕVÕQÕQ�
EXOXQPDPDVÕ�� 0HFOLV� øoW�]�÷�Q�Q� NRPLV\RQODUD� YHUGL÷L� |Q� LQFHOHPH�
\HWNLVLQLQ�|QHPLQL�DUWÕUPÕúWÕU��%X�G|QHPGH�NRPLV\RQODU��NDQXQODUÕQ��
�

����$QD\DVD� 0DKNHPHVLQLQ� EX� NDUDUÕ� LoLQ� %N]�� (�� ���������� .����������� NW�� ������������
$0.'��6������V�����������

���������$QD\DVDVÕ�PDGGH� ����� ³7HúNLOkWÕ� (VDVL\H�.DQXQXQ� KLoELU�PDGGHVL�� KLoELU� VHEHS� YH�
EDKDQH� LOH� LKPDO� YH\D� WDWLO� ROXQDPD]�� +LoELU� NDQXQ� 7HúNLOkWÕ� (VDVL\H� .DQXQXQD� P�QDIL�
RODPD]�´��

�� .DQXQODUÕQ� DQD\DVD\D� X\JXQOX÷XQ� VD÷ODQPDVÕ�� ����� $QD\DVDVÕ� G|QHPLQGHNL� JHOLúPHOHU��
\DUJÕ� LoWLKDWODUÕ� YH� GRNWULQGHNL� J|U�úOHU� LoLQ� %N]�� � 7XUKDQ� )(<=,2ö/8�� .DQXQODUÕQ�
$QD\DVD\D� 8\JXQOX÷XQXQ� .D]Dv� 0XUDNDEHVL�� 6%)� <D��� $QNDUD�� ������ � $OL� )XDW�
%$ù*,/��øOPLQ�,úÕ÷ÕQGD�*�Q�Q�0HVHOHOHUL��øVWDQEXO��������V����������



���

DQD\DVD\D�X\JXQOX÷XQX�VD÷OD\DQ�ELU�GHQHWLP�RUJDQÕ�RODUDN�J|U�OPHNWH\GL����
'|QHPLQ�VL\DVL� LNWLGDUÕ�GD��NRPLV\RQODUFD�\DSÕODQ�ELU�GHQHWOHPHQLQ�HVDV�YH�
\HWHUOL�ROGX÷XQX�|QH�V�U�\RUGX����1H�YDU�NL��NRPLV\RQODUÕQ�URO���NDQXQODUÕQ�
GDKD�oRN�WHNQLN�\|QOHUL��]HULQGH�ROPXú��HVDV�DoÕVÕQGDQ�DQD\DVD\D�X\JXQOX÷X�
VD÷OD\DPDPÕúODUGÕU�� 8\JXODQDQ� oR÷XQOXN� VHoLP� VLVWHPL� SDUODPHQWRGD� ELU�
VL\DVL� SDUWLQLQ� HJHPHQ� ROPDVÕQÕ� VD÷ODPÕú� YH� SDUWL� GLVLSOLQLQLQ� \DQOÕú�
DQODúÕOPDVÕ��� VRQXFX� NRPLV\RQODU�� HWNLOL� YH� ROXPOX� ELU� JHOLúPH�
J|VWHUHPHPLúOHUGLU��

�����$QD\DVDVÕ\OD� DQD\DVD� \DUJÕVÕQÕQ� DQD\DVDO� VLVWHPLPL]GH� \HULQL�
DOPDVÕ� VRQXFX�� \DVDPD� PHFOLVL� NRPLV\RQODUÕQÕQ� |QHPL� HVNL\H� RUDQOD�
D]DOPÕúWÕU�� .DQXQODUÕQ� DQD\DVD\D� X\JXQOX÷XQXQ� \DUJÕVDO� GHQHWLPLQLQ� NDEXO�
HGLOGL÷L� ELU� VLVWHPGH�� NRPLV\RQODUÕQ� LNLQFL� SODQGD� NDOPDVÕQÕ� QRUPDO�
NDUúÕODPDN� JHUHNLU�� $QFDN� EX� GXUXP�� NRPLV\RQODUÕQ� \DSWÕ÷Õ� LQFHOHPH� YH�
GHQHWLP� LúOHPLQLQ� |QHPVL]� ROGX÷X� úHNOLQGH� DQODúÕOPDPDOÕGÕU�� =LUD�� \DVDPD�
PHFOLVLQLQ� NDEXO� HWWL÷L� KHU� PHWLQ� $QD\DVD� 0DKNHPHVLQLQ� GHQHWLPLQGHQ�
JHoPHPHNWHGLU��'ROD\ÕVÕ\OD�� NRPLV\RQODUÕQ� \DSPÕú�ROGX÷X�GHQHWOHPH�KDOHQ�
|QHPLQL�NRUXPDNWDGÕU��
����)H\]LR÷OX�� NRPLV\RQODUÕ�� NDQXQODUÕQ� DQD\DVD\D� X\JXQOX÷XQX� VD÷ODPDN� �]HUH� DOÕQDELOHFHN�

WHGELUOHUGHQ�ELUL�RODUDN�J|UPHNWHGLU���gUQHN�RODUDN�GD��$VNHUL�6D\ÕúWD\�NXUXOPDVÕ�\ROXQGDNL�
WDVDUÕQÕQ�$GDOHW�.RPLV\RQX�WDUDIÕQGDQ��$QD\DVDQÕQ������QF��PDGGHVLQH�D\NÕUÕ�J|U�OHUHN��
PDGGHOHUH� JHoLOPHGHQ� UHGGHGLOPHVLQL� YHUPHNWHGLU�� %N]�� )H\]LR÷OX�� V�� ���� GLSQRW� ���
2NDQGDQ� LVH�� DNVL� J|U�úWHGLU�� <D]DU� EX� NRQXGD� úX� WHVSLWOHUGH� EXOXQPDNWDGÕU�� ³0HFOLV�
øoW�]�÷�Q�Q�����PDGGHVLQGHNL�NXUDO��WDVDUÕ�YH�WHNOLIOHULQ�PHFOLV�NRPLV\RQODUÕQFD�|QFHOLNOH�
DQD\DVD\D�X\JXQOX÷XQXQ�LQFHOHQPHVLQL�G�]HQOHPHNWHGLU��+HUúH\GHQ�|QFH�KL\HUDUúLN�DoÕGDQ�
$QD\DVDQÕQ� YH� KDWWD� DGv� NDQXQODUÕQ� DúD÷ÕVÕQGD� JHOHQ�� ELU� NDQXQ� QLWHOL÷LQL� WDúÕPD\DQ��
\DVDPD�RUJDQÕ�WDUDIÕQGDQ�LKOkO�HGLOPHVL�KDOLQGH�X\JXODQPDVÕ�P�PN�Q�ELU�VL\DVL�YH�KXNXNL�
P�H\\LGH�V|]�NRQXVX�ROPD\DQ�0HFOLV�øoW�]�÷�Q�Q�NDSVDGÕ÷Õ�EX�WDU]GD�ELU�K�NP�Q�\DVDPD�
RUJDQÕQÕQ� $QD\DVD� LOH� WDKGLGL� KXVXVXQGD� HWNLOL� ELU� WHPLQDW� YH� WHGELU� ROGX÷XQX� V|\OHPHN�
P�PN�Q� GH÷LOGLU��%XQGDQ� EDúND�� VHoLP� VLVWHPLQLQ�ELU� VR�QXFX� RODUDN�� \DVDPD� RUJDQÕQGD�
oR÷XQOX÷D� VDKLS� EXOXQDQ� VL\DVL� SDUWL�� PHFOLV� NRPLV\RQODUÕQGD� GD� D\QÕ� oR÷XQOX÷D� VDKLS�
RODFD÷ÕQGDQ�� K�N�PHWWHQ� YH\D� EX� SDUWL\H� PHQVXS� PLOOHWYHNLOOHULQGHQ� JHOHQ� WDVDUÕ� YH�
WHNOLIOHULQ� $QD\DVD\D� X\JXQOX÷XQXQ� GHQHWOHQPHVL� KXVXVXQGD� HWNLOL� ELU� URO�
R\QD\DELOHFHNOHULQL�V|\OHPHN�P�PN�Q�GH÷LOGLU�´�%N]��5��*DOLS�2.$1'$1��³.DQXQODUÕQ�
$QD\DVD\D� 8\JXQOX÷XQXQ� 6L\DVL� YH� .D]Dv� 7HPLQkWÕ� <|Q�QGHQ� ��� 1LVDQ� �����
$QD\DVDPÕ]´��øh+)0��&������6�������<ÕO�������V���������%DúJLO¶GH��$QD\DVD�YH�øoW�]�N��
WDVDUÕ� YH� WHNOLIOHULQ� DQD\DVD\D� X\JXQOX÷XQXQ� VD÷ODQPDVÕQGD� NRPLV\RQODUD� GLUHNWLIOHU�
YHUPHNOH� ELUOLNWH�� X\JXODPDGD� EXQXQ� JHUoHNOHúPHGL÷LQL� YH� KXNXNL� G�]HQOHPHOHULQ�
DQD\DVD\D�D\NÕUÕ�NDQXQODU�oÕNPDVÕQD�HQJHO�ROPDGÕ÷ÕQÕ�V|\O�\RU��%N]��%$ù*,/��V���������

���7��%HNLU�%$/7$��³7�UNL\H¶GH�$QD\DVD�<DUJÕVÕ´��$h+)'��&������6�������<��������V�������
���.$5$0867$)$2ö/8��V�������
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<DVDPD� PHFOLVL� NRPLV\RQODUÕ�� WDVDUÕ� YH� WHNOLIOHULQ� DQD\DVD\D�
X\JXQOX÷XQX� GHQHWOHPHNOH�� D\QÕ� ]DPDQGD� PHFOLVLQ� IDDOL\HWOHULQH� \DUGÕPFÕ�
ROPDNWD�� DQD\DVD\D� D\NÕUÕ� WDVDUÕ� YH� WHNOLIOHUOH� PHFOLVLQ� PHúJXO� ROPDVÕQÕ�
|QOHPHNWHGLU�� 7DVDUÕ� YH� WHNOLIOHULQ� NRPLV\RQ� LQFHOHPHVLQGHQ� JHoPHGHQ��
GR÷UXGDQ� GR÷UX\D� *HQHO� .XUXOGD� J|U�ú�OPHVL� KDOLQGH�� ELU� oRN� WDVDUÕ� YH�
WHNOLILQ� HWNLQ� ELU� úHNLOGH� DQD\DVD\D� X\JXQOX÷XQXQ� LQFHOHQPHVL� P�PN�Q�
ROPD]GÕ�� d�QN��� NDQXQODUÕQ� \DSÕOPDVÕ� V�UHFLQGH� LQFHOHPH� VDIKDVÕ�� NDQXQ�
NR\PD� LúOHULQLQ� HQ� NDUÕúÕN� VDIKDVÕGÕU�� %X� NDUÕúÕN� VDIKDGD� NDODEDOÕN� RODQ�
*HQHO� .XUXO�� ELU� |Q� LQFHOHPH� ROPDNVÕ]ÕQ� LQFHOHPH� LúOHPLQL� OD\ÕNÕ\OD�
\DSDPD]��

$\UÕFD��DQD\DVD\D�X\JXQOX÷XQ�LQFHOHQPHVL�X]PDQOÕN�YH�ELOJL�LVWH\HQ�
ELU� LúWLU��.RPLV\RQODUD�VHoLOHQ��\HOHU�JHQHOOLNOH�VHoLOGL÷L�NRPLV\RQXQ�J|UHY�
DODQÕ\OD� LOJLOL� RODQ� NLPVHOHU� ROGX÷XQGDQ�� WDVDUÕ� YH� WHNOLIOHULQ� EX� X]PDQ�
NLPVHOHUFH�LQFHOHQPHVL�GDKD�GR÷UXGXU��

.RPLV\RQ� oDOÕúPDODUÕQÕQ� *HQHO� .XUXO� oDOÕúPDODUÕQD� RUDQOD� ED]Õ�
DYDQWDMODUÕ� YH� NROD\OÕNODUÕ� YDUGÕU�� +HUúH\GHQ� |QFH�� NRPLV\RQODUGDNL� �\H�
GD÷ÕOÕPÕ��0HFOLVWHNL� VL\DVL� SDUWLOHULQ� RUDQODUÕQD� J|UH� ROXU� YH� NRPLV\RQODUÕQ�
�\H� VD\ÕVÕ� *HQHO�.XUXOD� QD]DUDQ� oRN� GDKD� D]GÕU�� h\H� VD\ÕVÕQÕQ� D]� ROPDVÕ��
LQFHOHPH�VDIKDVÕQGD�WDVDUÕ�YH�WHNOLIOH�LOJLOL�oHúLWOL�J|U�úOHULQ�RUWD\D�DWÕOPDVÕQÕ�
YH� WDUWÕúÕOPDVÕQÕ� VD÷ODU��.RPLV\RQ� �\HOHULQLQ� LQFHOHPH� YH� DUDúWÕUPD� \DSPD�
LPNDQÕ� GDKD� ID]ODGÕU�� %X� �VW�QO�N�� KHP� NRPLV\RQ� �\HVLQLQ� NRQX\D� RODQ�
LOJLVL�KHP�GD�R�NRQX�KDNNÕQGD�X]PDQODúPÕú�ROPDVÕQD�GD\DQÕU����

.RPLV\RQODU�� WDVDUÕ�YH� WHNOLIOHULQ�DQD\DVD\D�X\JXQOX÷XQX�KHP�úHNLO�
KHP� GH� HVDV� DoÕVÕQGDQ� LQFHOHUOHU�� %X� LQFHOHPH� VRQXQGD� *HQHO� .XUXOD�
VXQXOPDN� �]HUH� ELU� UDSRU� KD]ÕUODQÕU�� 5DSRUGD�� WDVDUÕ� YH\D� WHNOLILQ� KDQJL�
\|QOHUGHQ� DQD\DVD\D� D\NÕUÕ� ROGX÷X� JHUHNoHOHUL\OH� ELUOLNWH� D\UÕQWÕOÕ� RODUDN�
EHOLUWLOLU�� .RPLV\RQ� �\HOHULQLQ� ED]ÕODUÕ� D\QÕ� J|U�úWH� ROPD\DELOLU�� %X� NDUúÕW�
J|U�úOHU� GH� UDSRUD� HNOHQLU�� 7�P� EXQODU� *HQHO� .XUXOD� VXQXOGX÷X� ]DPDQ��
PLOOHWYHNLOOHUL� WDVDUÕ� YH\D� WHNOLILQ� LoHUL÷L\OH� LOJLOL� W�P� ELOJLOHUL� YH� oHúLWOL�
J|U�úOHUL�|÷UHQPH�IÕUVDWÕQÕ�EXOPXú�ROXUODU��0LOOHWYHNLOOHULQLQ�EX�ELOJLOHUL�YH�
J|U�úOHUL� |÷UHQPHVL�� WDVDUÕ� YH\D� WHNOLILQ� *HQHO� .XUXOGD� GDKD� VD÷OÕNOÕ�
J|U�ú�OPHVLQL� VD÷ODU��+HU� QH� NDGDU� NRPLV\RQODUÕQ� DOPÕú� ROGXNODUÕ� NDUDUODU��
*HQHO� .XUXOX� ED÷OD\ÕFÕ� QLWHOLNWH� GH÷LOVH� GH�� HQ� D]ÕQGDQ� PLOOHWYHNLOOHULQLQ�
*HQHO� .XUXO� J|U�úPHOHULQH� KD]ÕUOÕNOÕ� RODUDN� JLUPHOHULQL� VD÷ODU�� *HQHOOLNOH�
����1HOVRQ�:��32/6%<���$QWKRQ\�.ÕQJ��<DVDPD�YH�<�U�WPH�2UJDQODUÕ��dHY��0HWH�

781d$<���øOWHU�785$1���7�UN�6L\DVL�øOLPOHU�'HUQH÷L�<D���$QNDUD��������V������
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PLOOHWYHNLOOHUL�EL]]DW�NHQGL�oDEDODUÕ\OD� WDVDUÕ�YH�WHNOLIOHU�KDNNÕQGD�DUDúWÕUPD�
YH� LQFHOHPH� \DSPD� ]DKPHWLQH� NDWODQPD]ODU�� øúWH�� EX� HNVLNOLN� NRPLV\RQODU�
VD\HVLQGH�JLGHULOPLú�ROXU��

7DVDUÕ� YH� WHNOLIOHULQ� NRPLV\RQODUFD� LQFHOHQPHVL� DúDPDVÕQGD�� WDVDUÕ�
YH� WHNOLI� KDNNÕQGD� X]PDQ� NLúLOHULQ� J|U�úOHULQLQ� DOÕQPDVÕ� GD�� DQD\DVD\D�
X\JXQOX÷XQ� VD÷ODQPDVÕQGD� |QHP� DU]HGHU�� .RPLV\RQ� �\HOHUL� KHU� QH� NDGDU�
EHOLUOL�ELU�|Oo�GH�X]PDQODúPÕú�YH�WHFU�EH�ND]DQPÕú�ROVDODUGD��EX�KHU�]DPDQ�
\HWHUOL�ROPD\DELOLU��$\UÕFD��J|U�úOHULQH�EDúYXUXODQ�EX�X]PDQODU�� WDVDUÕ�YH\D�
WHNOLIL�VL\DVL�HQGLúHOHUOH�GH÷LO��ELODNLV�ELOLPVHO�DoÕGDQ�HOH�DOÕUODU��

%LU� NDQXQ� WDVDUÕ� YH\D� WHNOLILQLQ� NDQXQODúDELOPHVL� LoLQ�� EHOLUOL�
DúDPDODUGDQ�JHoPHVL�JHUHNLU��%X�DúDPDODU�� WHNOLI� �|QH�V�UPH��� LQFHOHPH�YH�
RQD\ODPDGÕU�� øQFHOHPH� VDIKDVÕ�� EX� V�UHFLQ� HQ� NDUÕúÕN� YH� �]HULQGH� HQ� ID]OD�
GXUXOPDVÕ� JHUHNHQ� ELU� DúDPDGÕU�� 7DVDUÕ� YH\D� WHNOLIOHULQ� GR÷UXGDQ� GR÷UX\D�
*HQHO� .XUXOGD� J|U�ú�OPHVL�� LQFHOHPHQLQ� \�]H\VHO� RODUDN� \DSÕOPDVÕ�
VRQXFXQX�GR÷XUXU��2\VD��EX�LQFHOHPH�VDIKDVÕQD�NRPLV\RQODUÕQ�GD�NDWÕOPDVÕ��
WDVDUÕ� YH� WHNOLIOHULQ� KHP� ROJXQODúWÕUÕOPDVÕQÕ� KHP� GH� EX� WDVDUÕ� YH� WHNOLIOHULQ�
DQD\DVD\D� X\JXQOX÷XQXQ� LQFHOHQPHVLQL� VD÷ODU�� $\UÕFD�� WDVDUÕ� YH� WHNOLI�
NRPLV\RQ� DúDPDVÕQGD� LNHQ�� NRPLV\RQ� J|U�úPHOHUL� DoÕN� RODUDN� \DSÕOÕ\RUVD��
NDPXR\X�YH�EX� DUDGD� WDVDUÕ� YH\D� WHNOLIOH� LOJLOL�NLúLOHU�ELOJL�HGLQPLú�ROXUODU��
.DPXR\XQXQ�ELOJLOHQPHVL�VRQXFXQGD�RUWD\D�oÕNDFDN�J|U�úOHU�YH�HOHúWLULOHU��
NL� EXQODU� WDVDUÕ� YH\D� WHNOLILQ� DQD\DVD\D� D\NÕUÕOÕ÷Õ� QRNWDVÕQGD� GD� RODELOLU��
NRPLV\RQODU�YH�*HQHO�.XUXO�WDUDIÕQGDQ�GLNNDWH�DOÕQDELOHFHNWLU��

7DVDUÕ� YH� WHNOLIOHULQ� DQD\DVD\D� X\JXQOX÷XQXQ� GHQHWOHQPHVLQGH� HQ�
|QHPOL� KXVXV�� NRPLV\RQODUÕQ� EX� NRQXGD� J|VWHUHFHNOHUL� WLWL]OLNWLU��
.RPLV\RQODUÕQ� IDDOL\HWOHUL\OH� LOJLOL� RODUDN� NRQXOPXú� RODQ� PHYFXW� KXNXNL�
G�]HQOHPHOHU�|QHPOL�ROPDNOD�EHUDEHU��NRPLV\RQODUÕQ�WDNÕQDFDNODUÕ�WXWXP�GD��
HQ�D]�RQXQ�NDGDU�|QHP�DU]HWPHNWHGLU��

6RQXo�YH�'H÷HUOHQGLUPH�
.RPLV\RQODU��KHU�PHFOLVWH��R�PHFOLVLQ��\HOHULQGHQ�EHOOL�ELU�NÕVPÕQÕQ�

VHoLOPHVL\OH� NXUXODQ� YH� NXUDO� RODUDN� UDSRUODU� VXQPDN� \ROX\OD� PHFOLV�
oDOÕúPDODUÕQÕ� KD]ÕUOD\DQ� NXUXOODUGÕU�� .RPLV\RQODU�� NDODEDOÕN� \DVDPD�
PHFOLVOHULQLQ� oDOÕúPDODUÕQÕ� NROD\ODúWÕUDQ�� LúE|O�P�Q�� VD÷OD\DQ�� NÕVDFD��
RQODUÕQ�VL\DVDO�KD\DW�HWNLQOLNOHULQL�\�U�WHQ�YD]JHoLOPH]�Lo�RUJDQODUGÕU��

.RPLV\RQODUÕQ�HQ�|QHPOL�J|UHYOHUL��NHQGLOHULQH�KDYDOH�HGLOPLú�RODQ�
WDVDUÕ� YH� WHNOLIOHUL� LQFHOHPHN� YH� EXQODUOD� LOJLOL� PHVHOHOHUL� o|]�PH�
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NDYXúWXUPDNWÕU�� .RPLV\RQODU� EX� LQFHOHPH� LúOHPLQGHQ� EDúND� ELU� LúOH�
X÷UDúPD]ODU�� .RPLV\RQODU� NDQXQ� WHNOLI� HGHPH]OHU�� NDQXQ� WDVDUÕ� YH�
WHNOLIOHULQH�EX�WDVDUÕ�YH�WHNOLIOHULQ�G�]HQOHGLNOHUL�NRQX�GÕúÕQGD�NDODQ�K�N�P�
NR\DPD]ODU��

<DVDPD� PHFOLVL� NRPLV\RQODUÕQÕQ� HQ� |QHPOL� J|UHYOHULQGHQ� ELUL� GH��
WDVDUÕ� YH� WHNOLIOHULQ� |QFHOLNOH� $QD\DVDQÕQ� ³PHWLQ� YH� UXKXQD´� D\NÕUÕ� ROXS�
ROPDGÕNODUÕQÕ� LQFHOHPHNWLU�� .RPLV\RQ�� E|\OH� ELU� D\NÕUÕOÕ÷Õ� VDSWDGÕ÷ÕQGD�
JHUHNoHVLQL� EHOLUWHUHN�� PDGGHOHULQ� J|U�ú�OPHVLQH� JHoPHGHQ� WDVDUÕ� \D� GD�
WHNOLIL�UHGGHGHU��

.DQXQODUÕQ�DQD\DVD\D�X\JXQOX÷XQXQ�VD÷ODQPDVÕQGD�\DVDPD�PHFOLVL�
NRPLV\RQODUÕQÕQ�HWNLVL�YH�NRQXPX�QHGLU"�%X�NRQXGD�JHQHO�ELU�GH÷HUOHQGLUPH�
\DSÕOGÕ÷ÕQGD� úX� WHVSLWOHUGH� EXOXQXODELOLU�� <DVDPD� PHFOLVL� NRPLV\RQODUÕ��
NDQXQODUÕQ�DQD\DVD\D�X\JXQOX÷XQX�VD÷ODPDN��]HUH�|QJ|U�OP�ú�WHGELUOHUGHQ�
ELULGLU��+HU�QH�NDGDU�DQD\DVD�\DUJÕVÕQÕQ�NDEXO� HGLOGL÷L�ELU� VLVWHPGH�\DVDPD�
PHFOLVL� NRPLV\RQODUÕ� LNLQFL� SODQGD� NDOVD� GD�� EX� GXUXP�� NRPLV\RQODUÕQ�
\DSWÕ÷Õ� LQFHOHPH� YH� GHQHWLP� LúOHYLQLQ� |QHPVL]� ROGX÷X� úHNOLQGH�
DQODúÕOPDPDOÕGÕU�� =LUD�� \DVDPD� PHFOLVLQLQ� NDEXO� HWWL÷L� KHU� PHWLQ� $QD\DVD�
0DKNHPHVLQLQ� GHQHWLPLQGHQ� JHoPHPHNWHGLU�� 'ROD\ÕVÕ\OD�� NRPLV\RQODUÕQ�
\DSPÕú� ROGXNODUÕ� DQD\DVD\D� X\JXQOXN� GHQHWLPOHUL� KDOHQ� |QHPLQL�
NRUXPDNWDGÕU���

%XQD�NDUúÕOÕN��DQD\DVD\D�X\JXQOX÷XQ�VD÷ODQPDVÕQGD�\DVDPD�PHFOLVL�
NRPLV\RQODUÕQÕQ� HWNLOL� ELU� WHPLQDW� YH� WHGELU� ROPDGÕ÷Õ� J|U�ú�� LOHUL�
V�U�OP�úW�U�� %X� J|U�ú�� VDYXQDQODUD� J|UH�� $QD\DVD� YH� øoW�]�N�� WDVDUÕ� YH�
WHNOLIOHULQ� DQD\DVD\D� X\JXQOX÷XQXQ� VD÷ODQPDVÕQGD� NRPLV\RQODUD� GLUHNWLIOHU�
YHUPHNOH� ELUOLNWH�� X\JXODPDGD� EX� JHUoHNOHúPHPHNWH� YH� KXNXNL�
G�]HQOHPHOHU� DQD\DVD\D� D\NÕUÕ� NDQXQODU� oÕNPDVÕQD� HQJHO� RODPDPDNWDGÕU��
%XQGD� EDúND�� VHoLP� VLVWHPLQLQ� ELU� VRQXFX� RODUDN�� \DVDPD� RUJDQÕQGD�
oR÷XQOX÷D� VDKLS� EXOXQDQ� VL\DVL� SDUWL�� PHFOLV� NRPLV\RQODUÕQGD� GD� D\QÕ�
oR÷XQOX÷D� VDKLS� RODFD÷ÕQGDQ�� K�N�PHWWHQ� YH\D� EX� SDUWL\H� VDKLS�
PLOOHWYHNLOOHULQGHQ� WDVDUÕ� YH\D� WHNOLIOHULQ� $QD\DVD\D� X\JXQOX÷XQXQ�
GHQHWOHQPHVL�KXVXVXQGD�HWNLOL�ELU�URO�R\QD\DELOHFHNOHULQL�V|\OHPHN�P�PN�Q�
GH÷LOGLU��

.RPLV\RQODU�� WDVDUÕ� YH� WHNOLIOHULQ� DQD\DVD\D� X\JXQOX÷XQX�
LQFHOHGLNWHQ� VRQUD�*HQHO�.XUXOD� VXQXOPDN��]HUH� ELU� UDSRU�KD]ÕUODU��+HU�QH�
NDGDU� NRPLV\RQODUÕQ� DOPÕú� ROGXNODUÕ� NDUDUODU� *HQHO� .XUXOX� ED÷OD\ÕFÕ�
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QLWHOLNWH�GH÷LOVH�GH��HQ�D]ÕQGDQ�PLOOHWYHNLOOHULQLQ�*HQHO�.XUXO�J|U�úPHOHULQH�
KD]ÕUOÕNOÕ�RODUDN�JLUPHOHULQL�VD÷ODU��

%LU� WDVDUÕ� YH\D� WHNOLILQ� DQD\DVD\D� D\NÕUÕ� ROXS� ROPDGÕ÷ÕQÕQ� WHVSLWL�
X]PDQOÕN� YH� ELOJL� LVWH\HQ� ELU� LúWLU�� 7�UN� KXNXN� VLVWHPL� X]PDQ� NRPLV\RQODU�
VLVWHPLQL� NDEXO� HWPLúVH�GH�YH�D\UÕFD�NRPLV\RQODUD� VHoLOHQ��\HOHU�JHQHOOLNOH�
VHoLOGL÷L� NRPLV\RQXQ� J|UHY� DODQÕ\OD� LOJLOL� RODQ�NLPVHOHU� ROVD� GD�� DQD\DVD\D�
X\JXQOXN� GHQHWLPL� JLEL� |QHPOL� ELU� NRQXGD� EXQODUÕQ� \HWHUOL� ROGX÷XQX�
V|\OHPHN� J�oW�U�� øoW�]�N�� NRPLV\RQODUD� WDVDUÕ� YH� WHNOLIOHULQ� NRPLV\RQODUFD�
LQFHOHQPHVL�DúDPDVÕQGD��WDVDUÕ�YH�WHNOLI�KDNNÕQGD�X]PDQ�NLúLOHULQ�J|U�úOHULQL�
DOPD�\HWNLVL�YHUPLúWLU��øoW�]�N¶WHNL�EX�K�N�P�VD\HVLQGH�NRPLV\RQODU�X]PDQ�
NLúLOHULQ�ELOLPVHO�J|U�úOHULQGHQ�\DUDUODQDELOHFHNOHUGLU��

.DQDDWLPL]FH� X]PDQ� NLúLOHUGHQ� \DUDUODQPD� LPNDQÕ� WDQÕ\DQ�
øoW�]�NWHNL�EX�K�NP��NXUXPVDOODúWÕUPDN��]RUXQOX�KDOH�JHWLUPHN�GDKD�ID\GDOÕ�
RODFDNWÕU�� øoW�]�NWH� \DSÕODFDN� ELU� GH÷LúLNOLNOH�� X]PDQ� KXNXNoXODUGDQ�
ROXúDFDN�GDQÕúPD�NXUXOX�QLWHOL÷LQGH�ELU�LKWLVDV�NXUXOX�NXUXODELOLU��%XQD�J|UH�
\DVDPD� PHFOLVL� NRPLV\RQODUÕ� DQD\DVD\D� X\JXQOXN� GHQHWLPL� NRQXVXQGD� EX�
LKWLVDV�NXUXOXQGDQ�J|U�ú�DOPDN�]RUXQGD�RODFDN��DQFDN�EX�J|U�ú��NRPLV\RQX�
ED÷OD\ÕFÕ� QLWHOLNWH� ROPD\DFDN��<DVDPD�PHFOLVL� NRPLV\RQODUÕ� ELU� WDVDUÕ� YH\D�
WHNOLILQ� DQD\DVD\D� D\NÕUÕ� ROXS� ROPDGÕ÷ÕQD� NDUDU� YHULUNHQ� KHP� EX� LKWLVDV�
NXUXOXQXQ� KHP� GH� NRPLV\RQ� �\HOHULQLQ� J|U�úOHULQL� GLNNDWH� DODUDN� GDKD�
VD÷OÕNOÕ� ELU� NDUDUD� YDUDELOHFHNWLU�� .RPLV\RQ�� ELU� WDVDUÕ� YH\D� WHNOLILQ�
DQD\DVD\D� D\NÕUÕ� ROXS� ROPDGÕ÷ÕQD� GDLU� PHFOLVH� VXQDFD÷Õ� UDSRUD� LKWLVDV�
NXUXOXQXQ� J|U�ú�Q�� GH� HNOHPHN� VXUHWL\OH� \DVDPD� PHFOLVLQLQ� ELOJLVLQH�
VXQDFDN�� %|\OHFH� \DVDPD� PHFOLVL� NRPLV\RQODUÕQÕQ� DQD\DVD\D� X\JXQOXN�
GHQHWLPOHUL�NRQXVXQGDNL�IRQNVL\RQX�YH�LúOHYL�DUWPÕú�RODFDNWÕU��

6RQ� RODUDN�� WDVDUÕ� YH\D� WHNOLIOHULQ� DQD\DVD\D� X\JXQOX÷XQXQ�
GHQHWOHQPHVLQGH� \DVDPD� PHFOLVL� NRPLV\RQODUÕQÕQ� NRQX\X� VL\DVL� oÕNDU� YH�
HQGLúHOHUGHQ� X]DN� ELU� úHNLOGH� KXNXNL� YH� ELOLPVHO� DoÕGDQ� HOH� DOPDODUÕ�� \DQL�
NRPLV\RQODUÕQ� J|VWHUHFHNOHUL� WLWL]OLN� YH� WDNÕQDFDNODUÕ� WXWXPXQ�PHYFXW� YH\D�
NRQXOPDVÕ�G�ú�Q�OHQ�KXNXNL�G�]HQOHPHOHU�NDGDU�|QHP�DU]HWWL÷LQL�EHOLUWPHN�
JHUHNLU��
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