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�
.XUWXOXú� VDYDúÕ¶QÕ� &DQ� 9HUJLVL�� .DQ� 9HUJLVL�� 7HU� 9HUJLVL�� YH� 0DO� 9HUJLVL� RODUDN�

\�U�WHFHN�RODQ�$QDGROX¶QXQ����0D\ÕV�����¶GDNL�(QYDQWHUL�QH�GXUXPGDGÕU��%X�GXUXPX�L\L�
GH÷HUOHQGLUPHN�LoLQ�EX�WDULKWHQ����\ÕO�|QFHNL�G|QHPH�NÕVDFD�J|]�DWDOÕP��
�

����� \ÕOÕQGD� <HU\�]�QGHNL� WHN� |]J�U� 7�UN� 'HYOHWL� RODQ� �o� NÕWDGDNL� 2VPDQOÕ�
'HYOHWL¶QLQ�VÕQÕUODUÕ�ú|\OHGLU��
�

�� $YUXSD¶GD�$GUL\DWLN�'HQL]L¶QGHQ�0DUPDUD�'HQL]L¶QH��
�� $V\D¶GD�.DUDGHQL]¶GHQ�+LQW�2N\DQXVX¶QD��
�� $IULND¶GD�/LE\D�

�
%X��o� NÕWD\D� \D\ÕOPÕú� ���0LO\RQ�1�IXVD� VDKLS� øPSDUDWRUOX÷XQ�1�IXV�'D÷ÕOÕPÕ� LVH�

ú|\OHGLU���
���0LO\RQ�7�UN�
��0LO\RQ�$UDS�
����0LO\RQ�5XP�
����0LO\RQ�%XOJDU�YH�6ÕUS�
����0LO\RQ�(UPHQL�
����%LQ�$UQDYXW�
����%LQ�<DKXGL��
����%LQ�gWHNL�.|NHQOLOHU�

�
%X�Q�IXVXQ� YH�&R÷UDI\DQÕQ� \|QHWLP� \�N�Q�� WDPDPHQ�7�UNOHU� WDúÕPDNWD��$VNHUOLN�

\DSPDNWD�LNHQ��D]ÕQOÕNODU�WLFDUHWOH�X÷UDúPDNWD��EHGHO�|GH\HUHN�DVNHUOLNOHULQL�JHoLúWLUPHNWH�
E|\OHFH� J�Q� JHoWLNoH� GDKD� GD� ]HQJLQOHúPHNWHGLUOHU�� 7�UNOHULQ� \R÷XQ� ROGX÷X� $QDGROX��
RODQDNVÕ]ODU� LoHUVLQGH� \DúDUNHQ�� $QDGROX¶QXQ� \DUDWWÕ÷Õ� GH÷HU� D]ÕQOÕNOÕDUÕQ� \R÷XQ� ROGX÷X�
E|OJHOHUH�DNWDUÕOÕ\RUGX��
�

gUQH÷LQ�� $QDGROX¶GD� GHPLU\ROX� 'R÷X¶GD� $QNDUD¶GD�� *�QH\¶GH� 7RURV� 'D÷ODUÕ�
HWHNOHULQGH�ELWHUNHQ��$QDGROX¶QXQ�|GHGL÷L�GÕú�ERUoODUOD�%DONDQODU¶D�'HPLU\ROX�$÷Õ�|U�OP�ú��
7�UN� DVNHUOHULQLQ� LQúDDWÕQGD� oDOÕúWÕ÷Õ� ùDP¶GDQ� 0HGLQH¶\H� GH÷LQ� +LFD]� 'HPLU\ROX�
G|úHQPLú�� $QDGROX¶GD� HOHNWUL÷LQ� QH� ROGX÷X� ELOLQPH]NHQ� 6HODQLN�� ùDP� YH� %D÷GDW¶WD�
HOHNWULNOL�WUDPYD\ODU�LúOHWLOLU�KDOH�JHOPLúWLU��
�

'HYOHWLQ� o|N�ú�Q�Q� 'HPRNUDWLN� G�]HQOH� |QOHQHELOHFH÷LQH� LQDQDQ� JHQo� VXED\ODU�
0DNHGRQ\D¶GD�ELUOLNOHUL\OH�D\DNODQDUDN�0HúUXWL\HWLQ� LODQÕQÕ�VD÷ODPÕúODU��\DSÕODQ�VHoLPOHUL�
6XED\ODUÕQ�GHVWHNOHGL÷L�øWWLKDN�YH�7HUDNNL�3DUWLVL�ND]DQPÕú��'HYOHWLQ�H\DOHWOHUH�E|O�QHUHN�
\|QHWLOPHVLQL� VDYXQDQ� 7�UN� D\GÕQODUÕQÕQ� NXUGX÷X� $KUDU� 3DUWLVL� LVH� LNLQFL� 3DUWL� RODUDN�
VHoLPOHUGHQ�oÕNPÕúWÕU��6HoLPLQ�VRQXoODUÕQD�J|UH�����0LOOHWYHNLOLQLQ�NRPSR]LV\RQX�ú|\OHGLU��
�

���¶VL�7�UN����¶Õ�$UDS����¶L�$UQDYXW���¶�5XP����¶�VL�(UPHQL���¶L�<DKXGL����µ��%XOJDU��
�¶�� 6ÕUS� YH� �
L� 8WDK�� %X� NRPSR]LV\RQGD� 7�UNOHULQ� �� R\� IDUNOD� oR÷XQOXN� VD÷OD\DELOGL÷L�
J|U�OP�úW�U�� 'HYOHWLQ� H\DOHWOHU� VLVWHPL� LOH� \|QHWLOPHVLQL� VDYXQDQ� $KUDU� 3DUWLVL� D]ÕQOÕN�
0LOOHWYHNLOOHULQLQ�JHoPHVL�LOH�J�oOHQPLúOHU�YH�LVWHGLNOHUL�\DVDODUÕ�oÕNDUÕU�KDOH�JHOPLúOHUGLU��
�

��� 0DUW� ����� øVWDQEXO¶GDNL� $VNHUL� $\DNODQPD�� HVDVHQ� D]ÕQOÕNODUÕQ� YH� |]HOOLNOH�
ø]PLU¶GHNL�5XP¶ODUÕQ��5XPFDQÕQ�UHVPL�GLO�ROPDVÕ�LoLQ�EDúODWWÕNODUÕ�KDUHNHWOHUH�NDUúÕ��
�
�
�

��



�
7�UN� JUXSODUÕQ� µ¶0�VO�PDQOÕN� (OGHQ� *LGL\RU¶¶� \D\JDUDVÕ\OD� \DQGDúODU� WRSOD\ÕS�

NÕúODODUGDNL� DVNHUOHUL� D\DNODQGÕUPDVÕGÕU�� $\DNODQDQ� DVNHUOHU� \DNDODGÕNODUÕ� 0LOOHWYHNLOOHULQL�
YH�JHQo�VXED\ODUÕ�GLQVL]OHU�JHUHNoHVL�LOH�|OG�UG�OHU��
�

6HODQLN¶WH�KD]ÕUODQDQ�³+DUHNHW�2UGXVX¶¶�øVWDQEXO¶D�JHOHUHN�D\DNODQPD\Õ�EDVWÕUGÕ�YH�
ED]Õ�JHULFLOHUOH�LV\DQD�|QGHUOLN�HGHQ�oDYXúODU�\DNDODQDUDN�LGDP�HGLOGL��
�

7RSUDNODUÕQ�3DUoDODQPDVÕ�
�

� øWDO\D�� 7UDEOXVJDUE¶D� <DQL� /LE\D¶\D� J|]� NR\PXú� YH� 2VPDQOÕ¶QÕQ� JHUHN�
D\DNODQPDODUOD� JHUHNVH� <HPHQ� 6DYDúÕ� LOH� X÷UDúWÕ÷Õ� G|QHPGH� 2VPDQOÕ¶\D� VDYDú� LODQ�
HWPLú��<HPHQ¶GH�PHúJXO�RODQ�2VPDQOÕ��LoOHULQGH�%LQEDúÕ�0XVWDID�.HPDO¶LQ�GH�EXOXQGX÷X�
ELU� DYXo� 7�UN� 6XED\ÕQÕ� oHúLWOL� \ROODUOD� /LE\D¶\D� J|QGHUPLú�� \HUOL� KDONWDQ� ROXúWXUXODQ�
ELUOLNOHUOH� øWDO\DQODU¶� D� NDUúÕ� NRQXOPXú�� øWDO\DQODU¶ÕQ� /LE\D¶QÕQ� LoOHULQH� JLUPHVLQH� HQJHO�
ROXQPXúWXU��
�

� $UQDYXWODU� ����� LONEDKDUÕQGD� hVN�S¶�� LúJDO� HWPLúOHU�� 6HODQLN¶H� \�U�P�úOHU��
0DNHGRQ\D¶GDNL� 7�UN� ELUOLNOHULQGH� J|UHYOL� $UQDYXW� N|NHQOL� VXED\ODUÕQ� GD� NDWÕOPDVÕ� LOH�
D\DNODQPD�E�\�P�úW�U��
�

� %X� D\DNODQPD\Õ� IÕUVDW� ELOHQ� <XQDQLVWDQ�� %XOJDULVWDQ�� 6ÕUELVWDQ� YH� .DUDGD÷�
2VPDQOÕ�'HYOHWL¶QH�VDYDú�LODQ�HWPLúOHUGLU��<DSÕODQ�VDYDúODU�ND\EHGLOPLú�%XOJDU��
2UGXVX¶QXQ�ELU�NROX�7UDN\D�GD�øVWDQEXO���dDWDOFD¶\D�NDGDU�JHOPLúWLU��
�

�<XQDQLVWDQ��%XOJDULVWDQ�YH�6ÕUELVWDQ�6HODQLN¶L�LúJDO�HWPLúOHUGLU��
�

<XQDQLVWDQ�<DQ\D
\Õ�NXúDWÕUNHQ��
�

�6ÕUSODU�.XPDQRYD¶GD�7�UN�NXYYHWOHULQL�\HQHUHN�hVN�S�YH�0DQDVWÕU¶Õ�DOGÕODU��
�

�.DUDGD÷��øúNRGUD¶\Õ�HOH�JHoLUGL��
�

� 2VPDQOÕ�0HFOLVL¶QGH�0LOOHWYHNLOL�RODQ�øVPDLO�.HPDO�%H\�$UQDYXWOXN¶XQ�
ED÷ÕPVÕ]OÕ÷ÕQÕ�YH�NHQGL�GHYOHW�EDúNDQOÕ÷ÕQÕ�LODQ�HWWL��
�

5XPHOL¶GHNL� D\DNODQPD� YH� VDYDúODUÕQ� VRQXFX� RODUDN� 2VPDQOÕ� 'HYOHWL¶QLQ�
$YUXSD¶GDNL� SDUoDODQPD� V�UHFL� V�UHUNHQ� 7�UNOHU� V�UDWOH� øVWDQEXO¶D� YH� GDKD� VRQUD�
$QDGROX¶\D�J|o�HWPLúOHUGLU��
�

7�UNOHUGHQ�DOGÕNODUÕ� WRSUDNODUÕ� SD\ODúPD\D�<XQDQLVWDQ�� 6ÕUELVWDQ� YH� %XOJDULVWDQ¶ÕQ�
VDYDúD� WXWXúPDODUÕ� 7�UNOHULQ� LúLQH� \DUDPÕú��%XOJDULVWDQ¶ÕQ�RUGXVXQX� oHNPHVL� QHWLFHVLQGH�
7UDN\D�YH�(GLUQH�WRSUDNODUÕ�NXUWXOPXúWXU��
�
�
�
�
�
�
�
�
�
�

��



�
%DONDQ�6DYDúÕ�6RQXFXQGD��

�
$GUL\DWLN� 'HQL]L¶QGHQ� (GLUQH¶\H� NDGDU� 7�UN� WRSUDNODUÕ� 6ÕUELVWDQ�� <XQDQLVWDQ��

%XOJDULVWDQ� YH� .DUDGD÷� DUDVÕQGD� SD\ODúÕOPÕú�� \HQL� ELU� $UQDYXWOXN�'HYOHWL� NXUXOPXú� ���
DGD�GÕúÕQGDNL�(JH�'HQL]L¶QGHNL�E�W�Q�DGDODU�YH�*LULW�$GDVÕ�<XQDQLVWDQ¶D�YHULOPLúWLU��
�

%DONDQ�6DYDúÕQÕ�WDNLEHQ�%LULQFL�'�Q\D�6DYDúÕ�$YUXSD¶GD�EDúODGÕ��
�

6DYDúÕQ� EDúODGÕ÷ÕQGD� 6LODKOÕ� .XYYHWOHULQ� EDúÕQGD� $OPDQ\D� KD\UDQÕ� RODQ� YH�
$OPDQODUÕQ�VDYDúÕ�ND]DQDFD÷ÕQD�LQDQDQ�(QYHU�3DúD�EXOXQPDNWDGÕU��(QYHU�3DúD�7�UN�
RUGXVXQX�ÕVODK�HWPHN�JHUHNoHVL�LOH�|QHPOL�J|UHYOHUH�$OPDQ�6XED\ODUÕ�DWDU��gUQH÷LQ�*HQHO�
.XUPD\�%DúNDQÕ��%LULQFL� YH�$OWÕQFÕ�2UGX�.RPXWDQODUÕ��%D]Õ� RUGXODUÕQ� NXUPD\�EDúNDQODUÕ��
ELUoRN� RUGXQXQ� NRORUGX� YH� W�PHQ� NRPXWDQODUÕ� $OPDQ� *HQHUDOOHUL� YH� 6XED\ODUÕGÕU��
$OPDQODUÕQ�VDYDúÕ�ND\EHWWLNOHUL�G|QHPGH�(QYHU�3DúD�2VPDQOÕ�'HYOHWL¶QL��5XV\D¶\D�VDYDú�
DoPDN� VXUHWL\OH� $OPDQODUÕQ� \DQÕQGD� VDYDúD� VRNDU�� 2VPDQOÕ� SDGLúDKÕ� YH� +DOLIH� 6XOWDQ�
5HúDW�ELU�IHWYD�LOH�µ¶�&LKDW�µ¶�LODQ�HGHU��
�

)HWYD¶GD� )UDQVD�� øQJLOWHUH� YH� 5XV\D¶QÕQ� ER\XQGXUX÷X� DOWÕQGD� \DúD\DQ� 6HQHJDO��
&H]D\LU�� )DV�� 7XQXV�� 0ÕVÕU¶ÕQ� 0�VO�PDQ� KDONODUÕQÕQ�� +LQGLVWDQ¶GDNL� 0�VO�PDQODU¶ÕQ��
.DINDV\D� YH� 2UWD� $V\D¶GDNL� 0�VO�PDQ� 7�UNOHULQ� )UDQVÕ]�� øQJLOL]� YH� 5XV� 2UGXODUÕ� LOH�
oDUSÕúPDODUÕQÕQ�GLQL�J|UHYOHUL�ROGX÷X�EHOLUWLOPHNWHGLU��
�

%X� G|QHPGH� (QYHU� 3DúD�� ho�QF�� 2UGX¶QXQ� 0HUNH]L� RODQ� (U]XUXP¶D� JLGHU� YH�
.DINDV\D¶\D�VDOGÕUÕ�SODQÕQÕ�X\JXODPD\D�NR\DUDN���������NLúLOLN�RUGX�LOH�5XV\D¶\D�VDOGÕUÕU��
øNL�KDIWD� LoLQGH��������7�UN�$VNHUL�GRQDUDN�\ROODUGD�|O�U��6DUÕNDPÕú�6DYDúODUÕ¶QGD�������
GROD\ÕQGD� DVNHU� HVLU� G�úHU�� 6DYDú� VRQXQGD� �������� NLúLGHQ� ������ NLúL� JHUL� G|QHELOLU��
6DUÕNDPÕú�GUDPÕ�E|\OHFH�VRQD�HUGL��
�

$OPDQODUÕQ� SODQÕQD� X\JXQ� RODUDN� 6�YH\ú� .DQDOÕ� JHoLOHUHN�0ÕVÕU� øQJLOL]OHU¶GHQ� JHUL�
DOÕQDFDNWÕ�� %LQELU� J�oO�NOH� 6LQD� d|O�� JHoLOGL� DQFDN� 6�YH\ú� JHoLOHPHGHQ� 7�UN� RUGXVX�
VDYDúÕ�ND\EHWWL��
�

6DUÕNDPÕú¶WD�YH�6�YH\ú�6DYDúÕ¶QGD���������7�UN�$VNHUL�|OP�úW�U��
�

.DINDV�oDUSÕúPDODUÕQÕ�EDKDQH�HGHQ�5XV\D��øQJLOL]�YH�)UDQVÕ]ODUÕQ�øVWDQEXO¶X�DODUDN�
2VPDQOÕ¶\Õ� VDYDú� GÕúÕ� HWPHOHULQL�� 3RORQ\D� &HSKHVL¶QGH� $OPDQODUÕ� \HQPHVL� LoLQ� 5XV�
2UGX¶ODUÕQD�ER÷D]ODU��]HULQGHQ�6LODK��&HSKDQH�YH�<L\HFHN�\DUGÕPÕ�\DSPDODUÕ�LVWHQGL��
�

���0DUW������µWH�dDQDNNDOH�6DYDúÕ�EDúODGÕ��
�

���1LVDQ�����¶WH� øQJLOL]��$YXVWUDO\D�YH�<HQL�=HODQGD�%LUOLNOHUL�$UÕEXUQX¶QD�oÕNDUPD�
\DSWÕODU�YH�EXUDGD�<DUED\�0XVWDID�.HPDO¶L�NDUúÕODUÕQGD�EXOGXODU��
�

$÷XVWRV� ����¶WH� $QDIDUWDODU� NHVLPLQGH� E�\�N� øQJLOL]� VDOGÕUÕVÕQÕ� <DUED\� 0XVWDID�
.HPDO�\HGL�W�PHQOLN�NXYYHWL\OH�GXUGXUGX�YH����\DúÕQGD�³$QDIDUWDODU�.DKUDPDQÕ´�RODUDN�
�Q� ND]DQGÕ�� øQJLOL]�� )UDQVÕ]��$YXVWUDO\D� YH�<HQL� =HODQGD�ELUOLNOHUL�*HOLEROX�<DUÕPDGDVÕ¶QÕ�
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%X� HPLUOHULQ� NDSVDPÕQD� EDNÕOGÕ÷ÕQGD�� 0XVWDID� .HPDO� 3DúD¶\D� NDQXQ� J�F�QGH�
HPLUOHU� YHUPH� \HWNLVL� LOH� %DúNRPXWDQOÕN� .DQXQX� ���� $÷XVWRV� ������ oÕNPDVÕQGDQ� oRN�
|QFHOHUL�KD]ÕUODQPÕú�ROGX÷X�NDQDDWLQH�XODúÕOPDNWDGÕU��
�

'�Q\D� WDULKLQGH��ONHQLQ� YH� KDONÕQ� E�W�Q�RODQDNODUÕQÕ� HQ� NÕVD� ]DPDQGD� WRSOD\DUDN�
WHN�DPDFD�\|QHOWPHQLQ�HQ�J�]HO�|UQH÷L�EX�HPLUOHUGLU��
�

$OPDQ� 0DUHúDO� (ULFK� /8'(1'25)�� �'HU� 7RWDOH� .ULHJ� ±� 7RS\HN�Q� 6DYDú�� DGOÕ�
HVHULQGH�� ³$QODWPDN� LVWHGL÷LP� úH\OHULQ� J|]� NDPDúWÕUÕFÕ� X\JXODPDVÕ� 7�UN� 0LOOL�
0�FDGHOHVLQGHGLU�´�GHPLúWLU��
�

7(.$/ø)ø�0ø//ø<(�.20ø6<21/$5,�NXUXOPXúWXU��
�
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��� +DON�LVWHQHQ�ED]Õ�PDOODUÕ�GHYOHWH�YHUHFHNWLU��³$<1ø�9(5*ø´��
��� +DON�YH�7�FFDU�HOLQGHNL�ED]Õ�PDPXO�YH�\DUÕ�PDP�O�PDOODUÕQ�����¶ÕQÕ�GHYOHWH�

YHUHFHN��EXQODUÕQ�EHGHOL�LOHULGH�|GHQHFHNWLU��³9(5(6ø<(�6$7,ù´�
��� +DON�HOLQGHNL�7DúÕW�$UDFÕ�LOH�RUGX\D�$LW�0DO]HPH\L�3DUDVÕ]�7DúÕ\DFDNWÕU��
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NRQXODFDNWÕU��³0('(1ø�<$6$´�
��� %D]Õ�VDQDW�HUEDEÕ�YH�LPDODWKDQHOHU�EHOLUOL�LúOHUL�\DSPDN�YH�EHOLUOL�PDOODUÕ�LPDO�

HWPHNOH�J|UHYOHQGLULOHFHNWLU��
�

%DúNRPXWDQ�0XVWDID�.HPDO�3DúD��E�W�Q�7(.$/ø)ø�0ø//ø<(�.20ø6<21/$5,1,�
\|QHWPHN� �]HUH� %DúNRPXWDQOÕN� .DUDUJDKÕQGD� D\UÕ� ELU� E�UR� NXUPXúWX�� %X� E�URQXQ�
EDúÕQD�JHWLULOHQ�$OED\�.D]ÕP�%H\��7HNDOLIL�0LOOL\H�(PLUOHULQL�EL]]DW�0XVWDID�.HPDO�3DúD¶QÕQ�
úDKVÕQD�QRW�HWWLUGL÷LQL�LIDGH�HWPLúWLU��
�

7�UN� 0LLOHWL� 7RS\HN�Q� VDYDú� DWPRVIHUL� LoLQGH� KXPPDOÕ� ELU� GLGLQPH� YH� oDOÕúPD�
\DUÕúÕQD� JLUPLúWLU�� 6DNDU\D� 0H\GDQ� 0XKDUHEHVLQGHQ� VRQUD� GD� GHYDP� HGHFHN� RODQ�
7HNDOLIL�0LOOL\H�(PLUOHUL��KDONÕ�GHYDPOÕ�D\DNWD�WXWPD÷D��VDYDú�VRQXQD�NDGDU�KDOÕNÕQ�E�W�Q�
YDUOÕ÷ÕQÕ� P�FDGHOH\H� KDVUHWPHVLQH� JHUHNOL� RUWDPÕ� \DUDWPD÷D� YH� GHYDP� HWWLUPH÷H�
\HWHUOL\GL���
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0XVWDID� .HPDO� 3DúD�� %DúNRPXWDQ� DWDQPDVÕQÕ� |QJ|UHQ� YH� NDQXQ� NXYYHWLQGH�
HPLUOHU�YHUPH�\HWNLVLQL� WDQÕ\DQ�%DúNRPXWDQOÕN�.DQXQXQXQ�\�U�UO�÷H�JLUPHVLQGHQ� LNL�J�Q�
VRQUD� 7HNDOLIL� 0LOOL\H� �8OXVDO� <�N�PO�O�N� �� HPLUOHULQL� oÕNDUPÕúWÕU�� �� YH� �� $÷XVWRV� �����
J�QOHULQGH�oÕNDUÕODQ�7HNDOLIL�0LOOL\H�(PLUOHULQLQ�VD\ÕVÕ�RQGXU��%X�HPLUOHU��R�J�QOHUGH�
GHYOHWLQ� \DUÕ� UHVPL� \D\ÕQ� RUJDQÕ� JLEL� IDDOL\HWWH� EXOXQDQ� YH� $QNDUD¶GD� \D\ÕQODQDQ�
³+DNLPL\HWL� 0LOOL\H´� JD]HWHVL� DUDFÕOÕ÷Õ� LOH� LON� GHID� KDOND� GX\XUXOPXúWXU�� (PLUOHU�
JD]HWHQLQ� KHS�D\QÕ� \HULQGH�� LNLQFL� VDKLIHVLQGH� \HU� DOPÕú�� øVWLNODO�0DKNHPHOHUL� NDUDUODUÕQD�
YH�EX�NDUDUODUÕQ�X\JXODPDODUÕQD�DLW�KDEHUOHUH�\DNÕQ�V�WXQODUGD�\D\ÕQODQPÕúWÕU���

0XVWDID� .HPDO� 3DúD¶QÕQ� NDQXQ� NXYYHWLQGH� HPLUOHU� YHUPH� \HWNLVLQL� LON� GHID�
NXOODQGÕ÷Õ� DODQ� ³7HNDOLIL� 0LOOL\H´GLU�� 2Q� D\UÕ� NRQX\X� NDSVD\DQ� RQ� HPLULQ� DQD� KDWODUÕ� úX�
úHNLOGHGLU���

%LU� 1XPDUDOÕ� (PLU�� +HU� LOoHGH� .D\PDNDPÕQ� %DúNDQOÕ÷Õ� DOWÕQGD�� 0DOP�G�U��
YH� LOoHQLQ� HQ� %�\�N� $VNHUL� $PLUL� LOH� øGDUH�0HFOLVL�� %HOHGL\H� YH� 7LFDUHW� 2GDODUÕQÕQ�
VHoWLNOHUL� LNLúHU� �\HGHQ� ROXúDQ� 7HNDOLIL� 0LOOL\H� .RPLV\RQODUÕ� NXUXODFDNWÕU�� %X�
NRPLV\RQODUD� PDKDOOL� 0�GDIDL� +XNXN� &HPL\HWOHUL� 0HUNH]� .XUXOXQGDQ� LNL� �\H� LOH�
N|\OHUGH� LPDPODU� YH� PXKWDUODU� WDELL� �\H� VÕIDWÕ\OH� NDWÕODFDNODUGÕU�� 7HNDOLIL� 0LOOL\H�
.RPLV\RQODUÕ� GHUKDO� WRSODQWÕODUD� EDúOD\DFDN� YH� KLoELU� NRPLV\RQ� �\HVLQH�
KL]PHWOHULQH� NDUúÕOÕN� �FUHW� |GHQPH\HFHNWLU�� $\UÕFD�� KHU� NRPLV\RQ� LNL� D\� V�UH� LOH�
DVNHUL�KL]PHWOHUL�JHUL�EÕUDNÕOPDN��]HUH�DOWÕ�PHPXU�oDOÕúWÕUDFDNWÕU���

7HNDOLIL� 0LOOL\H� .RPLV\RQODUÕ�� VDYDú� HNRQRPLVLQH� JLUHQ� YH� 7HNDOLIL� 0LOOL\H�
(PLUOHULQGH� EHOLUWLOHQ� PDOODUÕ� WRSOD\DUDN� NHQGLVLQH� ELOGLULOHQ� FHSKH\H� J|QGHUHFHN��
D\UÕFD�HPLUOHULQ�KL]PHW�\�N�PO�O�÷��WDúÕ\DQ�K�N�POHULQL�X\JXOD\DFDNWÕU��.RPLV\RQ�
�\HOHULQGHQ� J|UHYLQGH� LKPDO� J|VWHUHQOHU�� ³9DWDQD� øKDQHW� 6XoX´� LúOHPLú� VD\ÕODUDN�
RQD�J|UH�FH]DODQGÕUÕODFDNODUGÕU��
�

øNL�1XPDUDOÕ�(PLU��ùHKLUOHU��NDVDEDODU�YH�N|\OHUGHNL�KHU�HY�ELUHU�NDW�oDPDúÕU�
�NLORW�YH�IDQLOD�YH\D�EHQ]HUL�Lo�JL\LPL���ELUHU�oLIW�oRUDS�YH�ELUHU�oLIW�oDUÕN�KD]ÕUOD\DUDN�
EHOLUOL� V�UH� LoLQGH� NRPLV\RQD� WHVOLP� HGHFHNWLU��2UGX� LKWL\DoODUÕQGD� NXOODQÕODFDN� EX�
JL\HFHNOHULQ� PDKDOOL� |]HOOLNOHU� J|]|Q�QGH� WXWXODUDN� KD]ÕUODQPDVÕQD� GLNNDW�
HGLOHFHNWLU��
�

ho�1XPDUDOÕ�(PLU��7�FFDU�YH�KDON�HOLQGH�EXOXQDQ�oDPDúÕUOÕN�EH]��DPHULNDQ��
SDWLVND�� SDPXN�� \ÕNDQPÕú� YH� \ÕNDQPDPÕú� \�Q� YH� WLIWLN�� HUNHN� HOELVHVL� \DSÕPÕQD�
\DUÕ\DQ�KHU�W�UO��NÕúOÕN�YH�\D]OÕN�NXPDú��N|VHOH��WDEDQ�DVWDUOÕ÷Õ��VDUÕ�YH�VL\DK�PHúLQ��
VDKWL\DQ��PDP�O�YH\D�\DUÕ�PDP�O�oDUÕN��IRWLQ��GHPLU�NXQGXUD�oLYLVL��WHO�oLYL��NXQGXUD�
YH�VDUDo�LSOL÷L��QDO��QDO�\DSÕPÕQGD�NXOODQÕODQ�GHPLU��PÕK��\HP�WRUEDVÕ��\XODU��EHOOHPH��
NRODQ�� NDúD÷Õ�� JHEUH�VHPHU� YH� XUJDQODUÕQ� \�]GH� NÕUNÕQÕ� 7HNDOLIL� 0LOOL\H�
.RPLV\RQODUÕQD� WHVOLP� HGLOHFHNWLU�� 7HVOLP� HGLOHQ� PDOODUÕQ� EHGHOOHUL� GDKD� VRQUD�
'HYOHW�WDUDIÕQGDQ�|GHQHFHNWLU��
�

'|UW� 1XPDUDOÕ� (PLU�� 7�FFDU� YH� KDNOÕQ� HOLQGH� EXOXQDQ� PHYFXW� EX÷GD\�� XQ��
VDPDQ�� DUSD�� NXUX� IDVXO\H�� EXOJXU�� QRKXW�� PHUFLPHN�� NR\XQ�� NHoL�� NDVDSOÕN� VÕ÷ÕU��
úHNHU��JD]\D÷Õ��SLULQo��VDEXQ��WHUH\D÷Õ��]H\WLQ\D÷Õ��WX]��oD\�YH�PXP�VWRNODUÕQÕQ�\�]GH�
NÕUNÕQD� RUGX� DGÕQD� HO� NRQXODFDNWÕU�� (O� NRQXODQ�PDOODUÕQ� SDUDODUÕ� GDKD� VRQUD�'HYOHW�
WDUDIÕQGDQ�|GHQHFHNWLU��
�

%Hú� 1XPDUDOÕ� (PLU�� 2UGX� LKWL\DFÕ� LoLQ� HYYHOFH� DOÕQDQ� WDúÕW� DUDoODUÕQÕQ�
GÕúÕQGD��KDONÕQ� HOLQGH�NDODQ�KHU� W�UO�� WDúÕW� DUDFÕ\OD� �DW� DUDEDVÕ�� \D\OÕ�� |N�]�DUDEDVÕ��
ND÷QÕ��DW��HúHN��NDWÕU��GHYH��GHQL]�PRWRUX��WDND��KDON�D\GD�ELU�GHID�
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ROPDN� YH� \�]� NLORPHWUH\L� JHoPHPHN� úDUWÕ� LOH� RUGX\D� DLW� PDO]HPH\L� LVWHQHQ� \HUH�
NDGDU� WDúÕ\DFDNWÕU�� 7DúÕPD� KL]PHWOHUL� SDUDVÕ]� \�U�W�OHFHN�� NLPVH\H� �FUHW�
|GHQPH\HFHNWLU��
�

$OWÕ� 1XPDUDOÕ� (PLU�� hONH\L� WHUNHWPLú� RODQODUÕQ� KD]LQH\H� JHoPLú� RODQ�
PDOODUÕQGDQ�RUGX�LKWL\DFÕQD�\DUD\DFDN�RODQODUD�HO�NR\XODFDNWÕU��
�

<HGL�1XPDUDOÕ�(PLU��+DONÕQ�HOLQGH�EXOXQDQ�VDYDúWD�NXOODQÕODELOHFHN�KHU�W�UO��
VLODK� YH� FHSKDQH� HQ� oRN� �o� J�Q� LoLQGH� 7HNDOLIL� 0LOOL\H� .RPLV\RQODUÕQD� WHVOLP�
HGLOHFHNWLU��(O�NRQXODQ�VLODK�YH�FHSKDQH�LoLQ��FUHW�|GHQPH\HFHNWLU��
�

6HNL]�1XPDUDOÕ�(PLU��+DONÕQ��W�FFDUÕQ�YH�QDNOL\HFLOHULQ�HOLQGH�PHYFXW�EHQ]LQ��
YDNXP��JUHV�\D÷Õ��PDNLQH�\D÷Õ��GRQ�\D÷Õ��VDDWoL�YH�WDEDQ�\D÷ODUÕ��YD]HOLQ��RWRPRELO�
ODVWL÷L��NDP\RQ�ODVWL÷L��ODVWLN�\DSÕúWÕUÕFÕ��VRO�V\RQ��EXML��VR÷XN�WXWNDO��)UDQVÕ]�WXWNDOÕ��
WHOHIRQ�PDNLQDVÕ��NDEOR��oÕSODN�WHO��SLO��WHFULW�HGLFL�PDGGH�YH�EXQODUD�EHQ]HU�PDO]HPH�
LOH� V�OILULN� DVLW� VWRNODUÕQÕQ� \�]GH� NÕUNÕQD� RUGX� DGÕQD� HO� NRQXODFDNWÕU�� $OÕQDQ�PDO� YH�
PDO]HPHQLQ�EHGHOOHUL�GDKD�VRQUD�VDKLSOHULQH�|GHQHFHNWLU��
�

'RNX]� 1XPDUDOÕ� (PLU�� 'HPLUFL�� PDUDQJR]�� G|N�PF��� WHVYL\HFL�� VDUDo� YH�
DUDED� \DSDQ� HVQDI� LOH� LPDODWKDQHOHU� WHVELW� HGLOHFHN�� EXQODUÕQ� �UHWLP�� RQDUÕP� YH�
\DSÕP� J�oOHUL� KHVDSODQDFDNWÕU�� $\UÕFD� NDVDWXUD�� NÕOÕo�� PÕ]UDN� YH� H÷HU� \DSDELOHFHN�
]DQDDWNDUODU� DUDQÕS� WHVSLW� HGLOHFHNWLU�� <XNDUÕGD� EHOLUWLOHQ� HVQDI�� LPDODWKDQH� YH�
]DQDDWNDUODU� VDYDú� DUDo� YH� JHUHoOHUL� �UHWLP�� RQDUÕP� YH� \DSÕPÕ� LOH� J|QGHULOHFHNWLU��
'HYDPOÕ�J|UHYOHQGLULOHQOHUH�JHoLPOHULQH�\HWHFHN��FUHW�|GHQHFHNWLU��
�

2Q� 1XPDUDOÕ� (PLU�� (YYHOFH� KDOND� EÕUDNÕOPÕú� EXOXQDQ� G|UW� WHNHUOHNOL� \D\OÕ�
DUDED�� G|UW� WHNHUOHNOL� DW� YH� |N�]� DUDEDODUÕQÕQ� E�W�Q� WHoKL]DW� YH� NRúXP� KD\YDQODUÕ�
GDKLO�ROPDN��]HUH�\�]GH�\LUPLVL��ELQHN�DW��WRS�oHNHELOHFHN�KD\YDQODU��\�N�WDúÕPD�DWÕ��
NDWÕU�� HúHN� YH� GHYHOHULQ� \�]GH� \LUPLVL� RUGX� DGÕQD� DOÕQDFDNWÕU�� %�W�Q� EX� DOÕQDQODUÕQ�
EHGHOL�VRQUDGDQ�|GHQHFHNWLU��
�

G��7HNDOLIL�0LOOL\H�(PLUOHUL�8\JXODPDODUÕ�
�

7HNDOLIL�0LOOL\H�(PLUOHUL�RQ�D\UÕ�NRQX\X�NDSVDPDNOD�EHUDEHU��KDONWDQ�LVWHQHQ�
P�NHOOHIL\HWOHU� YH� PDOODU� LQFHOHQGL÷LQGH�� RUGXQXQ� .XUWXOXú� 6DYDúÕQÕ�
JHUoHNOHúWLUHELOPHVL� LoLQ� JHUHNOL� RODQDNODU� YH� DUDoODUÕQ� WRSWDQ� EHOLUWLOGL÷L�
J|U�OPHNWHGLU�� 2UGXPX]XQ�� KHU� W�UO�� RODQDNODUD� VDKLS�VLODK�� FHSKDQH� YH� PDO]HPH�
ND\QDNODUÕ��VÕQÕUVÕ]�YH�VÕUWÕQÕ�øQJLOL]�GHVWH÷LQH�GD\DPÕú�ELU�G�úPDQ�NDUúÕVÕQGD�QH�NDGDU�J�o�
NRúXOODU�DOWÕQGD�G|÷�úW�÷�Q��DQODPDN�LoLQ��\DOQÕ]FD�7HNDOLIL�0LOOL\H�(PLUOHULQH�KDONWDQ�QHOHU�
LVWHQGL÷LQH� J|]� DWPDN� \HWHUOLGLU�� 2UGXPX]XQ� .�WDK\D� ±� (VNLúHKLU� 0XKDUHEHOHULQGH�
\HQLOHUHN�D÷ÕU�ND\ÕSODUOD�ELUoRN�úHKLU�YH�JHQLú�WRSUDNODUÕ�G�úPDQD�WHUN�HGHUHN�6DNDU\D¶QÕQ�
GR÷XVXQD� oHNLOPHVLQLQ� HQ� E�\�N� QHGHQL�� LQVDQ� YDUOÕ÷ÕQGDQ�GDKD� oRN��PDO]HPH� YH� DUDo�
\HWHUVL]OL÷L�ROPXúWX��
�

,9��+DONÕQ�2UGX�øKWL\DFÕ�0DO�YH�0DO]HPH\L�7DúÕPD�<�N�PO�O�÷�����1XPDUDOÕ��
(PLU��
�
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KDN��LGGLD�SROLWLNDVÕQÕ�WHUN�HWPLúWL��
�

���6RY\HW�\|QHWLFLOHUL�GH�'R÷X
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NDUúÕ\GÕ��
�

��� 7�UNL\H
\L� LúJDO� HGHQ� øQJ��� )UDQVD�� øWDO\D�� <XQDQ� D\QÕ� ]DPDQGD�*�QH\�5XV\D��
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LQ� øQJLOL]� FDVXVX� ROGX÷XQXQ� DQODúÕOPDVÕ�� \DNDODQPDVÕ� YH�
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%LU� \D]DU�� 3DGLúDK� 9DKGHWWLQ
LQ� 6DPVXQ
D� KDUHNHW� HWPHGHQ� |QFH� 0XVWDID� .HPDO�
3DúD
\D�.XUWXOXú�6DYDúÕ
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