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KDOLQH� JHOHFHN� ED]Õ� NXUXOXúODUÕQ� WHPHOLQL� ROXúWXUPDVÕ�� KHP� GH� E�WoHOHULQ�
WHPHO�HVDVODUÕQGDQ�RODQ�JHQHOOLN�YH�ELUOLN�LONHOHULQGHQ�VDSPDODUÕQ�ELU�|UQH÷L�
ROPDVÕ� DoÕVÕQGDQ� |QHPOLGLU��hONHPL]GH� |]HOOLNOH� �QLYHUVLWHOHULQ� VD\ÕVÕQGDNL�
DUWÕúD� SDUDOHO� VD\ÕODUÕQGD� DUWÕú� ROPXúWXU�� )DNDW� LOJLOL� NÕVÕPODUGD� GD� LIDGH�
HGLOGL÷L� � JLEL� WHPHO� NXUXOXú� JHUHNoHOHUL� RODQ� |]JHOLU�JLGHU� GHQJHVL�
VD÷ODQDPDPDNWDGÕU��

*LULú�
*�Q�P�]GH�� SHN� oRN� �ONHGH�� oHúLWOL� VHEHSOHUGHQ� GROD\Õ� E�WoH�

oDOÕúPDODUÕ� JLWWLNoH� |QHP� ND]DQPDNWDGÕU�� g]HOOLNOH� ,,�� '�Q\D� 6DYDúÕ�
VRQUDVÕQGD� � DUWDQ� NDPX� KDUFDPDODUÕ� E�WoHOHULQ� JHOLU� NDOHPOHULQGH� GH� DUWÕúÕ�
GR÷XUPXúWXU��6RQXoWD�JLWWLNoH�ID]ODODúDQ�E�WoH�DoÕNODUÕ�JHQHO�HNRQRPLQLQ�YH�
PHYFXW� GHQJHOHULQ� NDEXVX� KDOLQH� JHOPLúWLU�� %X� \�]GHQ� DUWDQ� PDOL�
LVWLNUDUVÕ]OÕNODUD� HQ� |QHPOL� VHEHS� RODUDN� JHQHOGH� \�NVHN� NDPX� DoÕNODUÕ� YH�
|]HOGH�E�WoH�DoÕNODUÕ�J|VWHULOPLúWLU���

%�WoH� DoÕNODUÕQÕQ� JLGHULOPHVLQH� \|QHOLN� JHOLU� DUWWÕUÕFÕ� YH� JLGHU�
D]DOWÕFÕ� RODUDN� HQ� X\JXQ� SROLWLND� � RODUDN� WHUFLK�� NDPX� JLGHUOHULQL� NÕVPDN�
\|Q�QGH� JHOLúPLúWLU�� %X� QRNWDGD� SURJUDPODQDQ� KHGHIOHUH� XODúDELOPHN�
DoÕVÕQGDQ� ³E�WoH� GLVLSOLQL³� YH� ND\QDNODUÕQ� ³RSWLPDO� NXOODQÕPÕ³� WHNUDU�
J�QGHPH�JHOPLú��JHQHOOLN�YH�ELUOLN�LONHOHUL�\HQLGHQ�WDUWÕúPD\D�DoÕOPÕúWÕU��

*HQHOOLN�LONHVLQGH�YDU�RODQ�³DGHPL�WDKVLV�LONHVL´�LGDUHFH�WDOHS�HGLOHQ�
JHOLU� NDOHPOHULQLQ�QHGHQLQL� �YH�KDQJL�JLGHU� JUXEX� LoLQ� WRSODQGÕ÷ÕQÕ� ELOPH\H�
HQJHOGLU�� %X� GXUXP� 7&� $QD\DVDVÕQÕQ� ���� PDGGHVLQGH� ³���NDPX�
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KDUFDPDODUÕQÕ� NDUúÕODPDN� �]HUH���´� LEDUHVL\OH� JHQHO� ELU� DQODP� LOH� LIDGH�
HGLOPHNWHGLU�� )DUNOÕ� ELU� J|U�ú�� P�NHOOHILQ� |GH\HFH÷L� YHUJLQLQ� KDUFDQDFD÷Õ�
DODQODUÕ�ELOPHVL\OH��YHUJL�ELOLQFLQLQ�YH�JHOLUH�NDWNÕGD�EXOXQPD�LVWH÷LQLQ�GDKD�
UDV\RQHO�RODFD÷Õ�\|Q�QGHGLU��

9DUOÕ÷Õ� YH� JHUHNOLOL÷L� KDNNÕQGD� oHúLWOL� WDUWÕúPDODU� \DSÕODQ� E�WoHQLQ�
JHQHOOLN� YH� ELUOLN� LONHVL� J�Q�P�]GH� EHOLUOL� ED]Õ� DoPD]ODUÕ� GD� SHúLQGHQ�
V�U�NOHPHNWHGLU�� %�WoHQLQ� WDULKL� JHOLúLP� VH\UL� LoHULVLQGH�� E�WoH�
E�\�NO�NOHULQLQ� ELOLQPHVLQH� HQJHO� ROPDN� YH� DoÕNODUÕ� JL]OHPHN� DPDFÕ\OD�
ELUOLN� LONHVLQLQ� ]RUODQGÕ÷Õ� J|U�OPHNWHGLU�� 'DKD� oRN� VDYDú� \ÕOODUÕQGD� LON�
LVWLVQDODU� RUWD\D� oÕNPÕú�� LNLQFL� LVWLVQDODUD�� ³GHYOHWLQ� LNWLVDGL� NDONÕQPDGD�
HWNLQ� URO� DOPDVÕ´� J|U�úOHULQLQ� D÷ÕUOÕN� ND]DQPD\D� EDúODGÕ÷Õ� G|QHPOHUGH�
UDVWODQPÕúWÕU��

dDOÕúPDGD� E�WoHQLQ� JHQHOOLN� YH� ELUOLN� LONHOHULQGHQ� VDSPDODUGDQ� ELU�
|UQHN� RODQ� � NDWPD� E�WoHOHU� LQFHOHQPLúWLU�� *HQHOOLN� �� %LUOLN� øONHOHULQGHNL�
VDSPDODU�|QFHOLNOH�LQFHOHPH\H�NRQX�HGLOPLú��GDKD�VRQUD�7�UNL\H¶GHNL�GXUXP�
YH��.DWPD�%�WoH�X\JXODPDVÕQÕQ�EX�J�QN��\DSÕVÕQÕQ�GH÷HUOHQGLULOPHVLQH�\HU�
YHULOPLúWLU��

��� 7�UNL\H¶GH�*HQHOOLN�YH�%LUOLN�øONHVLQGHQ�6DSPDODU�
%�WoHQLQ�NODVLN�LNL�WHPHO�SUHQVLELQL�ROXúWXUDQ�³JHQHOOLN�YH�ELUOLN´�LONHOHULQLQ�
X\JXODQPDVÕ�� ]DPDQ� LoLQGH�� JHOLúHQ� YH� GH÷LúHQ� VL\DVL�HNRQRPLN� úDUWODUÕQ�
JHULVLQGH� NDOPÕúWÕU�� &R÷UDIL� VÕQÕUODUGDNL� GH÷LúPHOHUGHQ�� VRV\DO� LKWL\DoODUÕQ�
NDUúÕODQPDVÕQD� NDGDU�� SHN� oRN� DODQGD� PH\GDQD� JHOHQ� \HQLOLN� YH� WDOHSOHU��
JHQHO� E�WoHQLQ� \DQÕQGD�� .DWPD� %�WoH�� .DPX� øNWLVDGL� 7HúHEE�VOHUL� �.ø7��
%�WoHOHUL�� '|QHU� 6HUPD\H� øúOHWPH� %�WoHOHUL�� )RQ� %�WoHOHUL� YH� 0DKDOOL�
øGDUHOHU� %�WoHOHULQL� RUWD\D� oÕNDUPÕúWÕU�� .ÕVPL� YH\D� WDP� |]HUNOLN�� \HULQGHQ�
\|QHWLP� YH� KL]PHWOHUGHQ� \DUDUODQDQODUÕQ� NDWNÕVÕQÕ� VD÷ODPDN� EX� E�WoHOHULQ�
JHQHO�|]HOOLNOHULQL�ROXúWXUPDNWDGÕU����

%�WoHQLQ� WHPHO� LONHOHULQGHQ� VDSPD� RODUDN� DoÕNODQDQ� EX� E�WoH�
W�UOHULQGHQ� 0DKDOOL� øGDUHOHU� %�WoHOHUL� LOH� .DWPD� %�WoHOHU� GÕúÕQGD� NDODQ�
E�WoHOHUGHQ� RODQ� .ø7¶OHU� YH� G|QHU� VHUPD\H� LúOHWPHOHUL� �FUHW� NDUúÕOÕ÷Õ� PDO�
VDWWÕ÷Õ�LoLQ��EX�NXUXOXúODUÕQ�JHUoHN�DQODPGD�ELU�NDPX�E�WoHVL�ROGX÷XQGDQ�V|]�

� )(<=ø2ö/8�%HGLL�1���³%�WoH�%LUOL÷L�YH�.RQVROLGH�%�WoH�+HVDSODUÕ� � �.ODVLN�
YH�0RGHUQ�0DOL\HGH�%�WoH�%LUOL÷L�3UHQVLEL�´��0DOL\H�(QVWLW�V��.RQIHUDQVODUÕ��øNLQFL�6HUL�<ÕO�������øVWDQEXO�������V��������



HGLOHPH]�� øON� NXUXOXú� VHUPD\HOHULQL� JHQHO� E�WoHGHQ� DOÕS�� JHOLU� ID]ODVÕQÕ�
KD]LQH\H� DNWDUDQ� YH� ]DUDUÕQÕ� JHQHO� E�WoHGHQ� NDUúÕOD\DQ� EX� LNL� LúOHWPHQLQ�
JHQHO�DQODPGD�NDPX�E�WoHVL�LOH�LOLúNLVL�VÕQÕUOÕGÕU��%XQODU�ELU�|Oo�GH�WDPDPHQ�
\DUDUODQDQODUÕQ�NDWNÕODUÕ�LOH�EHVOHQHQ�D\UÕ�E�WoH�KDYX]ODUÕGÕU��

*HQHOOLN� LONHVL� HQ� NDWÕ� ELoLPL\OH� X\JXODQGÕ÷ÕQGD�� W�P� NDPX�
HNRQRPLVLQL� DGHWD� ELU� ILUPD\D� G|Q�úW�U�U�� %�W�Q� JHOLUOHU� ELU� KDYX]GD�
WRSODQÕU� YH� E�W�Q� |GHQHNOHU� R� KDYX]GDQ� WDKVLV� HGLOLU�� *HQHOOLN� LONHVL� � ELU�
KL]PHWLQ� \DUDUODQDQODUÕ� LOH� PDOL\HWLQH� NDWODQDQODUÕ� WDPDPHQ� ELUELULQGHQ�
NRSDUÕU��gGHQHQ�YHUJL� LOH�KL]PHWWHQ�\DUDUODQPD�DUDVÕQGD�KLoELU�ED÷�NDOPD]��
2\VD� ELU� NÕVÕP� KL]PHWOHUGHQ� YDWDQGDúODU� IHUGL� ID\GD� HOGH� HGHUOHU��
'ROD\ÕVÕ\OD�� ID\GD� HOGH� HGHQOHULQ� PDOL\HWOHULQ� NDUúÕODQPDVÕQD� NDWNÕGD�
EXOXQPDODUÕ�� ND\QDNODUÕQ� KL]PHWH� WDKVLVLQGH� HWNLQOL÷L� DUWWÕUGÕ÷Õ� JLEL��
\DUDUODQPD\DQODU� �]HULQGHNL� YHUJL� \�N�Q�� GH� KDILIOHWHFH÷L� LoLQ� YHUJL�
DGDOHWLQL�VD÷ODPDGD�HWNLQ�ELU�DUDo�KDOLQH�JHOHELOLU��

*HQHOOLN�SUHQVLEL� LOH� LOJLOL� IDUNOÕ�JHOLúPHOHULQ� LON�RODUDN� øQJLOWHUH¶GH�
RUWD\D� oÕNWÕ÷ÕQÕ� V|\OHPHN� P�PN�QG�U�� (VNL� %DúEDNDQODUGDQ�*ODGVWRQH� LOH�
%DVWDEOH¶� QLQ� ³PDOL� NRQXODUGD� WHIHUUXDW� ROPDVÕQÕQ� L\L� ROGX÷X� YH� GHYOHW�
SDUDVÕQÕQ�VXLLVWLPDOH�NDUúÕ�NRUXQGX÷X�JHUHNoHVL\OH´�����¶GH�ROXúWXUGXNODUÕ�
JD\UÕ� VDILOLN� HVDVÕQD� GD\DOÕ� VLVWHP� ����¶H� NDGDU� X\JXODQPÕúWÕU�� ����¶GH�
0DOL\H� %DNDQÕ� RODQ� :�� &KXUFKLOO�� 3RVWD� øGDUHVL� LOH� .DUD\ROODUÕQÕ� *HQHO�
%�WoHGHQ� oÕNDUPÕú�� VDGHFH� JHOLU� ID]ODVÕ� YH� DoÕ÷ÕQÕ� E�WoH\H� JHoLUPHNOH�
\HWLQPLúWLU��

7�UNL\H¶GH�� WHN�YH�GHQN�E�WoH�HVDVÕQD�GD\DOÕ��NODVLN�E�WoH�SROLWLNDVÕ�
�����\ÕOÕQD�NDGDU� VÕNÕ� ELU� úHNLOGH�X\JXODQPÕúWÕU������¶GHQ�VRQUD�X\JXODQDQ�
OLEHUDO� SROLWLNDODU� QHWLFHVLQGH� E�WoHOHU� DoÕN� YHUPH\H� EDúOD\ÕQFD�� ]DPDQÕQ�
LNWLGDUÕ�� E�WoH� DoÕNODUÕQÕ� JL]OHPHN� LoLQ�� GHYOHW� \DWÕUÕPODUÕQÕ��E�WoH�GÕúÕQGDNL�
|]HUN� E�WoHOL� LGDUHOHUH� YH� .ø7¶OHUH� ND\GÕUPÕú�� \DWÕUÕPODUÕQÕ� .DUD\ROODUÕ� YH�
6�PHUEDQN�JLEL�NXUXPODUD�\DSWÕUPD\D�EDúODPÕúWÕU���

'DKD� VRQUD�� |]HOOLNOH� ����� VRQUDVÕQGD�� E�URNUDVL\L� DúPDN� YH�
LúOHPOHUL�NROD\ODúWÕUPDN�DPDFÕ\OD� LKGDV�HGLOHQ�ELU�EDúND�VDSPD�|UQH÷L�RODQ�
� %$7,5(/�gPHU�)DUXN��.DPX�%�WoHVL� øVWDQEXO���������V�����������
� %8/872ö/8� .HQDQ�(UFLú� .8578/8ù�� � � � %�WoH� YH� .DPX� +DUFDPDODUÕ��øVWDQEXO����������V�������
� %8/872ö/8�.8578/8ù���V�������
� )(<=ø2ö/8� %HGLL� 1HFPHWWLQ�� 1D]DUL�� 7DWELNL�� 0XND\HVHOL� %�WoH� ��%��øVWDQEXO��������V���������
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YH� VD\ÕVÕ� ����¶WH� ��¶VL� E�WoH� LoL�� ��¶VL� E�WoH� GÕúÕ� ROPDN� �]HUH� WRSODP� ���
IRQXQ� PLNWDUÕ�� E�WoH� DoÕNODUÕQÕQ� \DNODúÕN� LNL� NDWÕQD� XODúPÕúWÕU�� ����¶GD�
DoÕNODUÕQ�LNL�NDWÕ�RODQ�IRQODU������¶WH�GHQJHOHULQ�úDúPDVÕ�VHEHEL\OH��IRQODU�LOH�
E�WoH� DoÕNODUÕQÕ� EDúD� EDú� KDOH� JHWLUPLúWLU�� )DNDW� IRQODU� ����¶WH� � NRQVROLGH�
E�WoH�DoÕNODUÕQÕQ����¶VLQGH�NDOPÕúWÕU���

dDOÕúPDGD� LON� RODUDN� �ONHPL]GH� 'HYOHW� %�WoHVL� RODUDN� DQÕODQ�
NRQVROLGH� E�WoH\L� ROXúWXUDQ�� JHQHO� YH� NDWPD� E�WoHOHUGHQ� |QFHOLNOL� RODUDN�
JHQHO�E�WoH���DUGÕQGDQ�NDWPD�E�WoH�LQFHOHQHFHNWLU��

�����*HQHO�%�WoH���
'HYOHW�E�WoHVL�RODUDNWD� LIDGH�HGLOHELOHFHN�RODQ�JHQHO�E�WoH�� WRSOXPXQ�

WDPDPÕQD�\|QHOLN�PDO�YH�KL]PHW��UHWLPLQL�J|VWHUPHNWHGLU��7RSOXPD�DU]�HGLOHQ�
PDO�YH�KL]PHWOHU�LOH�\DUDUODQDQODU�DUDVÕQGD�KHUKDQJL�ELU�LOLúNL�RODPD\DFD÷Õ�JLEL�
PDKDOOLOLNWH� V|]� NRQXVX� GH÷LOGLU�� .ÕVDFD� JHQHO� E�WoH�� WHPHO� DQODPGD�� WDP�
NDPXVDO� PDO� YH� KL]PHWOHULQ� �UHWLOGL÷L� LGDUHOHULQ� E�WoHOHULQL� J|VWHUPHNWHGLU��
7�UN�%�WoH�VLVWHPLQGH�\HU�DODQ�JHQHO�E�WoHOL�NXUXOXúODU�úXQODUGÕU��

���7�UNL\H�%�\�N�0LOOHW�0HFOLVL��
���&XPKXUEDúNDQOÕ÷Õ��
���<�NVHN�0DKNHPHOHU��� L����$QD\DVD�0DKNHPHVL��� LL���'DQÕúWD\��� LLL��6D\ÕúWD\��� LY��<DUJÕWD\���
����%DúEDNDQOÕN�YH�%DNDQOÕNODU��
����.RPXWDQOÕNODU��� L���6DKLO�*�YHQOLN�.RPXWDQOÕ÷Õ��� LL��-DQGDUPD�*HQHO�.RPXWDQOÕ÷Õ�
����*HQHO�0�G�UO�NOHU��� L���(PQL\HW�*HQHO�0�G�UO�÷���� LL��7DSX�YH�.DGDVWUR�*HQHO�0�G�UO�÷���� LLL��'HYOHW�0HWHRURORML�øúOHUL�*HQHO�0�G�UO�÷���
����0�VWHúDUOÕNODU��
� L����+D]LQH�YH�'Õú�7LFDUHW�0�VWHúDUOÕ÷Õ��� LL���+D]LQH�0�VWHúDUOÕ÷Õ���� LLL��'Õú�7LFDUHW�0�VWHúDUOÕ÷Õ��� LY��'HQL]FLOLN�0�VWHúDUOÕ÷Õ��

� +D]LQH�0�VWHúDUOÕ÷Õ�������øVWDWLVWLN�<ÕOOÕ÷Õ�YHULOHULQGHQ�KHVDSODQPÕúWÕU��
� 0DOL\H�%DNDQOÕ÷Õ�������0DOL�<ÕOÕ�%�WoH�*HUHNoHVL� V������



Y���*�PU�N�0�VWHúDUOÕ÷Õ��� YÕ��'HYOHW�3ODQODPD�7HúNLODWÕ�0�VWHúDUOÕ÷Õ������'HYOHW�øVWDWLVWLN�(QVWLW�V�������'L\DQHW�øúOHUL�%DúNDQOÕ÷Õ��
������.DWPD��%�WoH���
.DPXVDO�DPDoODUOD��YHUJLOHPHGH�ID\GD� LONHVLQH�X\JXQ�RODUDN�RUWD\D�

oÕNDQ� NDWPD� E�WoH�� JHQHO� E�WoH� GÕúÕQGD� \|QHWLOLS�� KL]PHWLQ� |]HUNOL÷LQL�
VD÷ODPD�JD\HVL�LOH�ROXúWXUXOPXúWXU�

*LGHUOHULQL� |]HO� JHOLUOHUL� LOH� NDUúÕOD\DQ� YH� JHQHO� E�WoH� GÕúÕQGD�
\|QHWLOHQ� NDPX� NXUXOXúODUÕQÕQ� E�WoHOHULQH� NDWPD� E�WoH� EX� NXUXOXúODUD� GD�
NDWPD� E�WoHOL� LGDUH� GHQLOPHNWHGLU�� 6|]� NRQXVX� NXUXOXúODUÕQ� � E�WoHOHUL��
GHYOHWLQ�JHQHO�E�WoHVLQLQ�ELU�HNL�QLWHOL÷LQGH�ROGX÷XQGDQ�YH�RQXQOD�NRQVROLGH�
HGLOGL÷LQGHQ�NDWPD�E�WoH�DGÕQÕ�DOPÕúWÕU��

�����.DWPD�%�WoH�8\JXODPDVÕ�
.DWPD�E�WoHOHUH�KHPHQ�KHU��ONHGH�UDVWODQPDNWDGÕU��hONHPL]H�E�WoH�

VLVWHPLQGH� JHQLú� oDSWD� |QF�O�N� HWPLú� RODQ�)UDQVD¶GD� � GDUSKDQH�� LQKLVDUODU��
GHYOHW� PDWEDDODUÕ�� 6HYUHV� YH� *REOLQ� JLEL� P�HVVHVHOHU� NDWPD� E�WoHOL�
LGDUHOHUGLU��

*HUHN�7�UNL\H¶GH��)UDQVD¶GD�JHUHNVH�GH�GL÷HU��ONHOHUGH�ROVXQ�NDWPD�
E�WoHOHU��6ÕQDL�E�WoHOHU�QD]DUL\HVLQLQ�WDWELNDWD�JLUPHVL�EDNÕPÕQGDQ�LON�|UQHN�
ROPDNWD�� IDNDW� ELU� oRN� KXVXVWD� JHQHO� E�WoH� YH� PXKDVHEH� XVXOOHULQH� WDEL�
EXOXQPDNWDGÕU����.DWPD�E�WoHOHU�ELUOLN�SUHQVLELQH�D\NÕUÕ�ROVDODU�GD�JHQHOOLN�
LONHVLQLQ�JD\UL�VDIL�XVXO�QH�J|UH�G�]HQOHQPHNWHGLUOHU��

hONHPL]GH� NDWPD� E�WoH� X\JXODPDVÕ� LON� G|QHPOHUGH� WLFDUL� QLWHOLNWH�
KL]PHW��UHWHQ�YH�EXQX�VDWDELOHQ�LúOHWPHOHUGH�J|U�OP�úW�U�������\ÕOÕQGD������
VD\ÕOÕ� NDQXQOD� .ø7� KDOLQH� JHWLULOHQ� EX� LúOHWPHOHU� 7&''�� 377�� 7+<��
(7ø%$1.� YH� 6h0(5%$1.¶WÕU���� =DPDQ� LoLQGH� �UHWLOHQ� NDPX�
� %$7,5(/� gPHU� )DUXN�� 'HYOHW� %�WoHVL�� $g)� LoLQ� KD]ÕUODQDQ� GHUV� NLWDEÕ�� ���

)DVLN�O��$QNDUD���������V��������
� $.'2ö$1� $EGXUUDKPDQ�� .DPX� 0DOL\HVL� *HQLúOHWLOPLú� ��%��� *D]L� %�UR�

.LWDEHYL��$QNDUD��������V�������
��� g=0(1� 0�PWD]� 7DQHU�� 7�UNL\H¶GH� .DWPD� %�WoH� 8\JXODPDVÕ� øQFHOHQPHVL�

'H÷HUOHQGLULOPHVL� YH� .DWPD� %�WoHOL� .XUXOXúODUGDQ� %LU� gUQHN� 0DOL\H� YH�
*�PU�N�%DNDQOÕ÷Õ�$3..%�<D��1R������������V�����

��� %$7,5(/��V�������
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KL]PHWOHULQGHQ� \DUDUODQDQODUÕQ� NDWNÕVÕQÕ� VD÷ODPDN� �]HUH� oHúLWOL� NXUXOXúODUÕQ�
GD� NDWPD� E�WoH� X\JXODPDVÕ� LoLQGH�\HU� DOGÕ÷Õ� J|U�OHFHNWLU��%D]HQ�KL]PHWWHQ�
\DUDUODQDQODUÕQ� NDWNÕVÕQÕ� VD÷ODPD� DPDFÕQÕQ� \DQÕVÕUD� oHúLWOL� NDPX� KL]PHWL�
VXQDQ� |UJ�W� \|QHWLPLQL� YH� PHQVXSODUÕQÕ� NDUDUODUÕQGD� YH� oDOÕúPDODUÕQGD��
VL\DVL� LNWLGDUÕQ� P�GDKDOHOHULQH� NDUúÕ� NRUXPD�� RQODUD� ELU� |Oo�GH� |]HUNOLN�
VD÷ODPD� DPDFÕ� GD� L]OHQLU�� hQLYHUVLWHOHU� YH� 757� \|QHWLPOHULQH� |]HUNOLN�
YHULOLUNHQ�EXQODUD�D\UÕ�ELU�E�WoH�GH�WDKVLV�HGLOPLúWLU���

.DWPD� E�WoHOHUOH� LOJLOL� PHY]XDW� 0XKDVHEH�L� 8PXPL\H� � .DQXQX�
�08.�� ���� YH� ����� PDGGHOHULQGH� G�]HQOHQPLúWLU�� 08.¶QLQ� �����
PDGGHVLQGH� ³JLGHUOHUL� |]HO� JHOLUOHUOH� NDUúÕODQDQ� YH� JHQHO� E�WoH� GÕúÕQGD�
\�U�W�OHQ�E�WoHOHUH�NDWPD�E�WoH�GHQLU´�K�NP��\HU�DOPDNWDGÕU���

7HPHO� DQODPGD� NDWPD� E�WoHOL� LGDUHOHU� JLGHUOHULQL� NHQGL� DVOL�
ND\QDNODUÕQGDQ�VD÷ODGÕNODUÕ�JHOLUOHUOH�NDUúÕOD\DELOPHOLGLU��)DNDW�X\JXODPDGD�
EX� DQOD\Õú� \HUOHúWLULOHPHPLúWLU�� *�Q�P�]GH� NDWPD� E�WoH� X\JXODPDVÕ�
LoHULVLQGH� LNWLVDGL� QLWHOLNOL� GHYOHW� P�HVVHVHOHULQGHQ� �QLYHUVLWHOHUH��
YDNÕIODUGDQ� N|\� KL]PHWOHULQH� NDGDU�� oRN� JHQLú� ELU� DODQGD� IDDOL\HW� J|VWHUHQ�
NXUXOXúODU�NDWPD�E�WoHOHU�LoLQGH�\HU�DOPDNWDGÕU����

³.DWPD�%�WoHOL�.XUXOXúODUÕQ�KHVDSODUÕ�YH�LúOHPOHUL�KDNNÕQGD�NHQGL�|]HO� NXUXOXú� \DVDODUÕQGD� \HU� DODQ� K�N�POHU� X\JXODQÕU�´� �08.�� �����
%|\OHFH�HNRQRPLN�IDDOL\HWOHULQ�JHUHNWLUGL÷L�|]HO�GXUXPODUGD��JHQHO�E�WoHQLQ�
NDWÕ� NXUDOODUÕ� GÕúÕQD� oÕNPDODUÕQD� LPNDQ� YHULOPLú� ROXU�� g]HO� NDQXQODUÕQGD�
K�N�P�ROPD\DQ�GXUXPODUGD�08.�JHoHUOLGLU��

�����.DWPD�%�WoHOL�.XUXOXúODUÕQ�*HQHO�g]HOOLNOHUL�
08.�� ���¶WH� \HU� DODQ� ³PDVUDIODUÕ� NHQGL� JHOLUOHUL\OH� NDUúÕODQDQ��JHQHO�\|QHWLP�GÕúÕQGD�WXWXOXS�D\UÕ�NXUXPODU�KDOLQGH�\|QHWLOPHOHULQGH�\DUDU�XPXODQ� NDPX� NXUXOXúODUÕQÕQ� E�WoHOHULQH� NDWPD� E�WoH� GHQLOLU´� K�NP��� ELU�

NDPX� NXUXOXúXQXQ� NDWPD� E�WoH� RODELOPHVL� LoLQ�� PDVUDIODUÕQÕ� NDUúÕOD\DFDN�
NHQGLQH� KDV� JHOLUOHUL� ROPDVÕQÕ�� D\UÕFD� JHQHO� \|QHWLP� GÕúÕQGD� WXWXOPDVÕQGD�
NDPX�\DUDUÕ�EXOXQPDVÕQÕ�JHUHN�YH�\HWHU�úDUW�RODUDN�NDEXO�HWPHNWHGLU����

.DWPD� E�WoHOL� LGDUHOHU�� JHQHO� E�WoH� GÕúÕQGD�NDOGÕNODUÕ� LoLQ�� GHQHWLP�
EDNÕPÕQGDQ� JHQHO� E�WoHOL� NXUXOXúODUD� QD]DUDQ� GDKD� ED÷ÕPVÕ]GÕUODU�� %X�
EDNÕPGDQ�EDNDQOÕNODU�E�Q\HVLQGH�\HU�DODQ�SHN�oRN�JHQHO�P�G�UO�N���IÕUVDWÕQÕ�
��� �����0DOL�<ÕOÕ�%�WoH�*HUHNoHVL���V������
��� *h562<�%HGUL��.DPXVDO�0DOL\H��%�WoH� $QNDUD���������V��������



EXOXQFD� NDWPD� E�WoHOL� NXUXOXúODU� DUDVÕQGD� \HU� DOPDN� LVWHPHNWHGLU�� øGDUL� YH�
PDOL� |]HUNOLN�� SHN� oRN� JHQHO� P�G�UO�÷��� NDWPD� E�WoHOL� ROPD\D� VHYN� HGHQ�
|QHPOL�ELUHU� HWNHQGLU��.DWPD� E�WoHOL�NXUXOXúODUÕQ�NHQGL�|]�JHOLUOHUL�ROPDVÕ��
JLGHUOHULQL� EX� JHOLUOHUOH� \DSPDODUÕ�� D\UÕFD� W�]HO� NLúLOLNOHULQLQ� GH� YDUOÕ÷Õ�
RQODUÕ��|]HUN�ELU�\DSÕ\D�J|W�UHQ�|]HOOLNOHUGHQGLU���

g]HUN� \|QHWLPOL� NDWPD� E�WoHOL� NXUXOXúODUGD� WHN� DPDFÕQ�� KL]PHWWHQ�
\DUDUODQDQODUÕQ� NDWNÕVÕ� LOH�� ELU� \DQGDQ� KL]PHWLQ� ID\GDVÕQÕ� JHQLúOHWPHN�� |WH�
\DQGDQ� KL]PHWWHQ� \DUDUODQDPD\DQODU� �]HULQGHNL� YHUJL� \�N�Q�� KDILIOHWPHN�
ROGX÷XQX� V|\OHPHN� P�PN�Q� GH÷LOGLU��� %XUDGD� DVÕO� DPDo� EX� KL]PHWOHUL�
VXQDQ� NXUXOXúODUÕ� VL\DVL� EDVNÕ� YH� HWNLOHUGHQ� NRUX\DUDN� KL]PHWWH� HWNLQOLN� YH�
LVWLNUDUÕ� VD÷ODPDNWÕU�� %|\OHVL� ELU� |]HUNOL÷H� NDYXúWXUXOPXú�� hQLYHUVLWHOHU��
5DG\R�79� NXUXPODUÕ�� 0HUNH]� %DQNDODUÕ� LFUDDWODUÕQÕ� VL\DVL� P�GDKDOHOHUGHQ�
X]DN�ELU�úHNLOGH�JHUoHNOHúWLULUOHUVH��PHVHOD�VDGHFH�hQLYHUVLWHOHUGH�GDKL� LOPL�
oDOÕúPDODUÕQ�YH�EHUDEHULQGH�\HQL�EDúDUÕODUÕQ�JHOHFH÷L�ELU�JHUoHNWLU��

hQLYHUVLWHOHULQ� JHOLUOHUL�� NLWDS� \D\ÕQ� YH� VDWÕúÕQGDQ� HOGH� HGLOHQ�
JHOLUOHUOH�ND\ÕW��FUHWOHULQGHQ�ROXúPDNWDGÕU��%XQODUÕQ�GÕúÕQGDNL�JHOLUOHUL�JHOLU�
E�WoHOHULQGH�\HU�DOPD]��g]�JHOLUOHUL�øKPDO�HGLOHELOHFHN�|Oo�GH�D]�ROGX÷XQGDQ�
KDUFDPDODUÕQÕ� � E�\�N� RUDQODUGD� KD]LQH� \DUGÕPODUÕ� LOH� NDUúÕODUODU�� 1LWHOL÷L�
$QD\DVDGD� EHOLUOHQPLú� ELOLPVHO� |]HUNOLNWHQ� \DUDUODQDELOPHOHUL� LoLQ� JHQHO�
E�WoH�GÕúÕQD�oÕNDUÕOPÕúODUGÕU�����

.DWPD� E�WoHOL� NXUXOXúODUÕQ� HQ� EHOLUJLQ� YDVÕIODUÕQGDQ� ELULVL�� VRV\DO�
ID\GDVÕ� |]HO� ID\GDVÕQGDQ� ID]OD� RODQ� \DUÕ� NDPXVDO� KL]PHWOHUL� �UHWPHOHULGLU��
(÷LWLP��VD÷OÕN�YH�VRV\DO�NRQXWODUÕQ�GD�GXUXPODUÕ�E|\OHGLU��%X�JLEL�KL]PHWOHUL�
�UHWPHN� LoLQ� NXUXOPXú� EXOXQDQ� NDWPD� E�WoHOL� LGDUHQLQ� |]HO� JHOLUOHUL��
KL]PHWLQ� |]HO� ID\GD� WRSODPÕQD� HúLW� RODFD÷ÕQGDQ�� WRSODP� JLGHUOHULQL�
NDUúÕOD\DPD\DFDN� YH� EX� LGDUHQLQ� �UHWWL÷L�PDOÕQ� GÕú� ID\GDVÕ� VHEHEL\OH� JHQHO�
E�WoHGHQ� KD]LQH� \DUGÕPÕ� DOPDVÕ� JHUHNHFHNWLU�� %DúND� ELU� LIDGH\OH�� |]HO�
JHOLUOHUL�JLGHUOHULQL�NDUúÕOD\DPDGÕ÷Õ�WDNGLUGH���UHWLOHQ�PDOÕQ�HN�VRV\DO�ID\GDVÕ�
VHEHEL\OH� KL]PHWLQ� HN� PDOL\HWL� KD]LQH� \DUGÕPÕ� VD\HVLQGH� JHQHO� E�WoHGHQ�
NDUúÕODQÕU����'HYOHWLQ�KD]LQH�\DUGÕPÕ�YHUPHVLQLQ�JHUHNoHVL��UHWLOHQ�KL]PHWLQ�
HN�VRV\DO�ID\GDVÕGÕU���

��� %8/872ö/8�.8578/8ù����V�������
��� *h562<���V�������
��� %$7,5(/�gPHU�)DUXN��.DPX�%�WoHVL� øVWDQEXO��������V�����



���

.DWPD� E�WoHOL� LGDUH�� KDUo� YH\D� �FUHW� DOPDNOD� GHYOHWWHQ� DODFD÷Õ�
KD]LQH� \DUGÕPÕQÕ� D]DOWDELOLU�� %XQD� NDUúÕQ�� VRV\DO� PDOL\HWL� |]HO� PDOL\HWLQLQ�
�VW�QGH� RODQ� �PDOODUÕ� �UHWPHN� LoLQ� NXUXOPXú� RODQ�NDWPD�E�WoHOL� LGDUHOHULQ��
PDOÕ� \D� GD� KL]PHWL� NXOODQDQ� YH\D� W�NHWHQOHUGHQ� DODFD÷Õ� EHGHO�� |]HO�
PDOL\HWLQLQ� �VW�QGH� VRV\DO� PDOL\HWLQH� HúLW� RODFDNWÕU�� (N� VRV\DO� PDOL\HW�
VHEHEL\OH�HOGH�HGLOHQ�JHOLU� ID]ODVÕ�JHQHO�E�WoH\H�DNWDUÕODFDNWÕU��� 2UPDQ�YH�
SHWURO��U�QOHUL��VLJDUD�YH�DONRO��EX�NRQXQXQ�HQ�EHOLUJLQ�|UQHNOHULQGHQGLU���

.DWPD� E�WoHOHU�� NDPXVDO� PDO� YH� KL]PHW� �UHWHQ� NXUXOXúODUGÕU�� %LU�
EDNDQOÕ÷D�ED÷OÕ�ROPDNOD�EHUDEHU�JHQHOOLNOH�D\UÕ�ELUHU� W�]HO�NLúLOLNOHUL�YDUGÕU��
.XUXOXú� NDQXQODUÕQGD� \HU� DODQ� K�N�POHU� GÕúÕQGD� JHQHO� E�WoHOL� NXUXOXúODUÕQ�
WDEL� ROGXNODUÕ� NDQXQ� YH� \|QHWPHOLNOHUH� WDELGLUOHU�� .DWPD� E�WoHOL� LGDUHOHU�
E�WoHOHULQL� NHQGLOHUL� KD]ÕUODUODU�� +HU� NDWPD� E�WoHOL� LGDUHGH� 0DOL\H�
%DNDQOÕ÷ÕQFD� ROXúWXUXOPXú�� E�WoHQLQ� KD]ÕUOÕN� YH� X\JXODPDVÕQGDQ� VRUXPOX��
ELUHU�%�WoH�'DLUH�%DúNDQOÕ÷Õ�PHYFXWWXU��

*HQHO� %�WoH� LOH� NDWPD� E�WoH� DUDVÕQGDNL� LOLúNLQLQ� PDOL� \|Q�Q��
ROXúWXUDQ�� JHOLU� ID]ODVÕQÕQ� KD]LQH\H� GHYUHGLOLS�� JLGHU� ID]ODVÕQÕQ� KD]LQHGHQ�
NDUúÕODQPDVÕQÕQ� LVWLVQDVÕ� +XGXW� YH� 6DKLOOHU� 6D÷OÕN� *HQHO� 0�G�UO�÷�� LOH�
LOJLOLGLU��$GÕ� JHoHQ� NXUXP�� NXUXOXú� NDQXQXQGD� \HU� DODQ� |]HO� K�N�P�JHUH÷L�
KD]LQH\H� JHOLU� ID]ODVÕQÕ� DNWDUPD]�� .DWPD� E�WoHOL� NXUXOXúODUGD� X\JXODQDQ�
KL]PHWWHQ� ID\GDODQPD� LONHVL� JHUH÷LQFH� NDWODQÕODQ� EHGHO� LOH� GL÷HU�
YDWDQGDúODUÕQ� ILQDQVPDQÕ� RUWDGDQ� NDOGÕUÕOPÕú� ROXU�� %XQXQ� HQ� L\L�
|UQHNOHULQGHQ� ELULVL� VXODPD� KL]PHWLQGHQ� \DUDUODQDQ� NLúLQLQ� EHGHOLQL�� '6ø��
*HQHO�0�G�UO�÷�¶QH�|GHPHVLGLU��

.DWPD�E�WoHOHU�ELoLP�LWLEDUL\OH�JHQHO�E�WoH\H�EHQ]HUOHU��*HQHO�E�WoH�
JLEL�33%6�HVDVÕQD�J|UH�KD]ÕUODQÕUODU��'DKD�NÕVD�E�WoH�NDQXQODUÕ�YDUGÕU��$��%��
&��+��5��7��ø�FHWYHOOHUL�NDWPD�E�WoHOHUGH�GH�PHYFXWWXU��0DOL�\ÕO�HVDVÕ�JHQHO�
E�WoHGH� ROGX÷X� JLEL� NDWPD� E�WoHOHUGH� GH� YDUGÕU��0DOL� GHQHWLPOHUL� GH�JHQHO�
E�WoH�GHQHWLPLQH�X\JXQ�RODUDN�\DSÕOÕU�������

������'|QHU�6HUPD\H�.DWPD�%�WoH�øOLúNLVL�
'|QHU� VHUPD\HOHU�� PLOOL� HNRQRPLGHNL� ERú� �UHWLP� NDSDVLWHVLQL�

GROGXUPDN� DPDFÕ\OD� ROGX÷X� NDGDU�� GHYOHWLQ� WDOHEL� NDUúÕOD\ÕS� HN� JHOLU� HOGH�
HWPHVLQH� \|QHOLN� NXUXOPXúODUGÕU�� )DNDW� J�Q�P�]GH� \XNDUÕGDNL� DPDoODU��
GDKD�ID]OD�LGDUL�YH�PDOL�|]HUNOLN�VD÷ODPDN��|]HO�D\UÕFDOÕN�YH�LPNDQODU�HOGH�
��� $\UÕQWÕOÕ� ELOJL� LoLQ� %N]�� 6g10(=� 6LQDQ�� .DPX� (NRQRPLVL� 7HRULVL�� .DPX�

+DUFDPDODUÕQGD�(WNLQOLN�$UD\ÕúÕ� $QNDUD��������



HWPHN� JD\HVLQH� G|Q�úP�úW�U�� 3HUVRQHOH� LODYH�SDUDVDO� LPNDQODU� VD÷ODQPDVÕ�
EX� LGDUHOHULQ� NXUXOXúODUÕQGD� HWNLQ� URO� R\QDPDNWDGÕU�� 7�UN� 0DOL� 6LVWHPLQH�
����¶GHNL������ VD\ÕOÕ�08.� LOH� JLUHQ�'|QHU�6HUPD\HOHULQ�� LOJLOL�NDQXQGDNL�
K�NP�� ú|\OHGLU�� ³*HQHO� %�WoH� LoLQGH� \|QHWLOPHNWH� RODQ� VÕQDL� YH� WLFDUL�
P�HVVHVH�YH� LGDUHOHULQ�KDP�PDGGH�YH�PDO]HPH�DOÕP�EHGHOOHUL\OH�X]PDQ�YH�LúoL��FUHWOHUL�G|QHU�VHUPD\H�DGÕ\OD�E�WoHOHUH�NRQDQ�|GHQHNOHUOH�\�U�W�O�U�´�
.DQXQGD�G|QHU�VHUPD\HOHU�LoLQ��o�úDUW�RUWD\D�NRQXOPDNWDGÕU�� �

L��'|QHU�VHUPD\H�ROXúWXUPD�\HWNLVL�*HQHO�%�WoHOHUGHGLU��
LL���+DUFDPD�DODQODUÕ�NDQXQGD�DoÕNoD�EHOLUWLOGL÷L�JLEL��KDP�PDGGH�YH�PDO]HPH�DOÕP�EHGHOOHUL\OH�X]PDQ�YH�LúoL��FUHWOHULGLU��� �
LLL��)LQDQVPDQ�ND\QDNODUÕ�*HQHO�%�WoH\H�NRQXODQ�gGHQHNOHUGLU��
%X� DoÕN� K�N�POHUH� UD÷PHQ� NDWPD� E�WoHOHULQ� G|QHU� VHUPD\H�

NXUDELOPHOHUL� NRQXVXQGD� GR÷DQ� ERúOXN�� ����� VD\ÕOÕ� <g.�.DQXQX� YH� �����
VD\ÕOÕ� %DNDQODUÕQ� .XUXOXú� YH� *|UHY� (VDVODUÕ� +DNNÕQGDNL� .DQXQOD�
GROGXUXOPD\D�oDOÕúÕOPÕúWÕU��

hONHPL]GH� ����� LWLEDUL\OH� ����¶X� *HQHO� %�WoHOL� øGDUHOHUH�� ���¶L�
.DWPD� %�WoHOL� LGDUHOHUH� DLW� ROPDN� �]HUH� WRSODP� ����� G|QHU� VHUPD\H�
LúOHWPHVL� PHYFXWWXU�� +HU� \ÕO� ELU� |QFHNLQH� J|UH� VHUPD\HVL�� JHOLUOHUL� YH�
KDUFDPDODUÕ� LNL\H� NDWODQDQ� V|]� NRQXVX� LGDUHOHU�� NDPXQXQ� HWNLQOL÷LQLQ� YH�
HNRQRPLGHNL� SD\ÕQÕQ� DUWWÕ÷ÕQÕQ� ELUHU� J|VWHUJHVLGLU�� .DWPD� E�WoHOL� LGDUHOHU��
NXUXOXú� NDQXQODUÕQGD� \HU� DODQ� |]HO� NDQXQODUOD� G|QHU� VHUPD\H� LúOHWPHVL�
NXUDELOPHNWHGLUOHU�� %X� EDNÕPGDQ� LNWLVDGL� IDDOL\HW� J|VWHUVLQ�J|VWHUPHVLQ��
JL]OL�ELUHU�.ø7�KDOLQH�G|Q�úHQ��E�W�Q�NDWPD�E�WoHOL�LGDUHOHULQ�G|QHU�VHUPD\H�
LúOHWPHVL� YDUGÕU�� %XQXQ� GD� WHN� LVWLVQDVÕ� +XGXW� YH� 6DKLOOHU� 6D÷OÕN� *HQHO�
0�G�UO�÷�G�U���

���7�UNL\H¶GH��.DWPD��%�WoH�8\JXODPD�6RQXoODUÕ�
%X� E|O�PGH�� �ONHPL]GH� oHúLWOL� JHUHNoHOHUOH� ROXúWXUXODQ�� NDWPD�

E�WoHOL� LGDUHOHULQ� KDUFDPD� NDOHPOHULQGHNL� JHOLúPHOHU� GH÷HUOHQGLULOPLúWLU��
(NRQRPLN� D\ÕUÕPD� J|UH� KDUFDPDODUÕQ� JHOLúLPL�� LGDUHOHULQ� |]� JHOLU�� JLGHU�
GHQJHOHUL� YH� LVWLKGDP� SROLWLNDODUÕ� LOH� KD]LQH� \DUGÕPODUÕQGDNL� JHOLúPHOHU�
DúD÷ÕGD�LQFHOHQPLúWLU��

�����(NRQRPLN�$\ÕUÕPD�*|UH�.DWPD�%�WoH�+DUFDPDODUÕ���
7�UN�%�WoH�6LVWHPLQGH�KDUFDPDODUÕQ�HNRQRPLN�D\ÕUÕPÕ�&DUL��<DWÕUÕP�

YH� 7UDQVIHU� +DUFDPDODUÕ� RODUDN� WDVQLIH� WDEL� WXWXOPXúWXU�� 7DEOR� �¶GH� V|]�



���

NRQXVX� � KDUFDPDODUÕQ� GD÷ÕOÕPÕ� VXQXOPXúWXU�� %X� GD÷ÕOÕPD� J|UH� &DUL�
KDUFDPDODUÕQ� .RQVROLGH� %�WoH� LoLQGHNL� JHOLúLPL� �� ��¶ODU� FLYDUÕQGD�
VH\UHWPHNWHGLU�� ����� VRQUDVÕ� HQ� G�ú�N� GH÷HULQ� ���� LOH� ����� \ÕOÕ� ROPDVÕ�
EHNOHQPHNWHGLU�����������LOH�KDUFDPDODUÕQ�HQ�\�NVHN�GH÷HULQL�DOGÕ÷Õ�\ÕOGÕU��
%XQD� NDUúÕOÕN� .DWPD� %�WoHOHULQ� FDUL� KDUFDPDODUÕQGD� \�NVHOHQ� ELU� WUHQG�
J|]OHQPHNWHGLU������¶GD������RODUDN�JHUoHNOHúHQ�FDUL�KDUFDPDODUÕQ� WRSODP�
NDWPD� E�WoH� KDUFDPDODUÕ� LoLQGHNL� SD\Õ�� ����¶WH� ���¶\H� IÕUODPÕú�� IDNDW�
����¶GH� \HQLGHQ� JHULOHPH�EHNOHQWLVL\OH�PLNWDUÕQ�����RODUDN�JHUoHNOHúPHVL�
WDKPLQ� HGLOPHNWHGLU� �7DEOR�� ���� *HoLFL� LúoL� LVWLKGDPÕQGDNL� ELUWDNÕP��
SROLWLNDODU�EX�PHEOD÷��]HULQGH�HWNLOL�ROPXúWXU��6RQ�RODUDN�������JHoLFL� LúoL�
VH]RQXQXQ� ��� (\O�OGH� VRQD� HUPHVLQH� UD÷PHQ�� LúOHP� ELU� D\� WHKLU� HGLOPLú��
IDNDW� \HQLGHQ� ELUWDNÕP� VL\DVL� ND\JÕODU� QHWLFHVLQGH� WDULK�� ��� .DVÕP� PHVDL�
ELWLPLQH� NDGDU� � X]DWÕOPÕúWÕU�� 6|]� NRQXVX� X]DWPDQÕQ� PDOL\HWLQLQ� WDKPLQL�
RODUDN�����WULO\RQ�7/�FLYDUÕQGD�ROPDVÕ�EHNOHQPHNWHGLU���

<DWÕUÕP� KDUFDPDODUÕ� DoÕVÕQGDQ� NRQVROLGH� E�WoHQLQ� GXUXPX�
GH÷HUOHQGLULOGL÷LQGH������¶GD�����RODQ�\DWÕUÕP�SD\ÕQÕQ�\ÕOGDQ�\ÕOD�D]DOGÕ÷Õ�
J|U�OHFHNWLU��6RQ�RODUDN������µGD�\DWÕUÕP�KDUFDPDODUÕQÕQ�WRSODP�KDUFDPDODU�
LoLQGHNL� SD\ÕQÕQ� �� �¶\H� G�úW�÷�� WDEORGDQ� J|U�OPHNWHGLU� %XQXQ� DNVLQH�
NDWPD�E�WoHOL� LGDUHOHUGH�KDUFDPDODUÕQ� \R÷XQOX÷XQX�\DWÕUÕPODUÕQ� WDúÕGÕ÷Õ� ELU�
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