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�
.$)=
QXQ�*HUHGH�$EDQW�*|O��DUDVÕQGD�NDODQ�\DNODúÕN�����NP�X]XQOX÷XQGD�YH�
����� NP� JHQLúOL÷LQGHNL� NHVLPL� D\UÕQWÕOÕ� RODUDN� LQFHOHQHUHN� YH� KDULWDODQDUDN�
DúD÷ÕGDNL�VRQXoODU�HOGH�HGLOPLúWLU��
�
��� øQFHOHPH� DODQÕQGD�� %ROX� KDY]DVÕ� YH� FLYDUÕQGD�� QHRWHNWRQLN� G|QHPGH�
o|NHOPLú� ELULPOHU�� GH÷LúLN� DUDúWÕUPDFÕODU� �7RND\� YG�� ������ g]W�UN� YG�� ������
6LSDKLR÷OX�������3DOXVND�YG��������.Ro\L÷LW�������'HPLUWDú�������ùDUR÷OX�YG��
������ WDUDIÕQGDQ� KDULWDODQPÕú� IDNDW� IRUPDV\RQ� PHUWHEHVLQGH� D\ÕUWODQPDPÕúWÕU��
øON� GHID� EX� oDOÕúPDGD� QHRWHNWRQLN� ELULPOHU�� 2FXNODU� IRUPDV\RQX�� <HQLoD÷D�
IRUPDV\RQX�� dD\J|NSÕQDU� IRUPDV\RQX�� 6XOWDQEH\� IRUPDV\RQX�� hoWHSHOHU�
IRUPDV\RQX� YH� 6RNX� IRUPDV\RQX� RODUDN� D\ÕUWODQPÕú� YH� DGODQGÕUÕOPÕúWÕU�� %X�
IRUPDV\RQODUÕQ�� .$)=
QXQ� GHQHWLPLQGH� JHOLúPLú� KDY]DODUGD� o|NHOGLNOHUL�
G�ú�Q�OPHNWHGLU���
�
��� øQFHOHPH� DODQÕQGD�� .$)=
QXQ� NX]H\� YH� J�QH\� NHVLPOHULQGH� \�]H\OH\HQ�
ELULPOHUGHNL� IDUNOÕ� \DSÕVDO� HOHPDQODU�� IDUNOÕ� � WHNWRQLN� HYUH� LOH� LOJLOL� ROGXNODUÕQÕ�
J|VWHUPHNWHGLU�� 1LWHNLP�� hVW� .UHWDVH�(RVHQ� DUDOÕ÷ÕQGD�� $QDWROLG� YH� 3RQWLG�
NÕWDODUÕ�oDUSÕúPÕú�YH�NHQHWOHQPLúWLU��%OXPHQWKDO�����D��7RND\�������<ÕOPD]�YG��
������g]W�UN�YG��������ùDUR÷OX�YG���������$UDúWÕUPDFÕODU��EX�oDUSÕúPDQÕQ�HVHUL�
RODUDN� ELU� PHODQM� \Õ÷ÕúÕP� SUL]PDVÕQÕQ� �$UNRWGD÷Õ� .DUPDúÕ÷Õ�� JHOLúWL÷LQL� LOHUL�
V�UP�úOHUGLU��$OW�2UWD�(RVHQ�DUDOÕ÷ÕQGD��EX�oDUSÕúPD�VRQXFX�GHYDP�HGHQ�.'�
*%� \|QO�� VÕNÕúPDODU�� E|OJHGH� .%�*'� \|QO�� NÕYUÕPODU� YH� WHUV� ID\ODUÕQ�
JHOLúPHVLQH� QHGHQ� ROPXúWXU�� 1LKD\HW�� 2UWD� 0L\RVHQ¶GH� $UDS� YH� $YUDV\D�
OHYKDODUÕQÕQ� oDUSÕúPDVÕ\OD� �ùHQJ|U� YH� <ÕOPD]� ������� GHYDP� HGHQ� .�*� \|QO��
VÕNÕúPD�� (UNHQ� 3OL\RVHQ� VRQODUÕQGDQ� LWLEDUHQ� EDWÕ\D� GR÷UX� NDoDQ� $QDGROX�
EOR÷XQXQ� NX]H\� YH� J�QH\� VÕQÕUODUÕQÕ� ROXúWXUDQ� NÕWD�LoL� WUDQVIRUP� ID\ODU� RODQ�
.$)=�LOH�'$)=¶QXQ�ROXúXPXQD�QHGHQ�ROPXúWXU��%|\OHFH�7�UNL\H¶GH�QHRWHNWRQLN�
G|QHP�EDúODPÕúWÕU��.Ro\L÷LW�������.Ro\L÷LW�YG�������ùDUR÷OX�YG��������.Ro\L÷LW�
YH� %H\KDQ� ������ .Ro\L÷LW� YG�� ������� %|OJHGH� LVH� *Ho� 3OL\RVHQ�*�Q�P�]�
DUDOÕ÷ÕQGD�� .$)=� \HUOHúPLú� YH� GR÷UXOWX� DWÕPOÕ� ID\ODQPD� HJHPHQ� ROPD\D�
EDúODPÕúWÕU���
�
���øQFHOHPH�DODQÕQGD��GDKD�|QFH�GH÷LúLN�DUDúWÕUPDFÕODU��7RND\�������7RND\�YG��
������ g]W�UN� YG�� ������ 6LSDKLR÷OX� ������ 3DOXVND� YG�� ������ .Ro\L÷LW� ������
'HPLUWDú�������ùDUR÷OX�YG�������� WDUDIÕQGDQ�KDULWDODQPÕú�QHRWHNWRQLN�G|QHPH�
DLW� � �� DGHW� ID\� WDNÕPÕ� D\ÕUW� HGLOPLúWLU�� +HU� ELU� ID\� WDNÕPÕQGD�� ED]Õ� ID\ODUÕQ�
DGODPDVÕ� D\QHQ� NXOODQÕOPÕú�� ED]ÕODUÕ� GD� LON� GHID� EX� oDOÕúPDGD� KDULWDODQPÕú� YH�
DGODQGÕUÕOPÕúWÕU��.$)=
QXQ� L]L�D\UÕQWÕOÕ�RODUDN�KDULWDODQPÕú�YH������*HUHGH�%ROX�
GHSUHPLQLQ� \�]H\� NÕUÕNODUÕQÕQ� DQD� ID\Õ� \D� GD� RQD� SDUDOHO� LNLQFLO� ID\ODUÕ� L]OHGL÷L�
VDSWDQPÕúWÕU�� øON� NH]� EX� oDOÕúPDGD� RUWD\D� NRQDQ� %ROX�0HQJHQ� )D\Õ� LOH�
.$)=
QXQ�DQD�ID\�L]L�DUDVÕQGD��&URZHO������D��WDUDIÕQGDQ�LOHUL�V�U�OHQ�

�VÕNÕúPD�
WLSL�ID\�NHVLúPHVL�

�PRGHOLQH�X\JXQ�ELU�NDPDQÕQ�JHOLúWL÷L�|QH�V�U�OP�úW�U��
��
��� øQFHOHPH� DODQÕ� GR÷XVXQGD� .$)=
QXQ�� ROGXNoD� G�]J�Q� ELU� JLGLú� J|VWHUGL÷L��
EDWÕVÕQGD�� HVNL� ]D\ÕIOÕN� G�]OHPOHUL� YH� ID\� JHRPHWULVLQH� �ID\� E�NO�P� YH�
VÕoUDPDODUÕ��ED÷OÕ�RODUDN�V�UHNOL�GR÷UXOWX�GH÷LúWLUGL÷L�J|]OHQPLúWLU��*HUHGH�$EDQW�
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DUDVÕQGD� DQD� ID\� L]LQLQ� .�����'
GDQ� 'RNXUFXQ� 9DGLVL
QGH� .�����%
\D� YH�
%HOGLEL� FLYDUÕQGD� .�����%
\D� GH÷LúPHVL�� .$)=� LOH� øo�3RQWLG� 2N\DQXVX
QD� DLW�
]D\ÕIOÕN� G�]OHPOHUL� DUDVÕQGD� ELU� HWNLOHúLPLQ� ROGX÷XQX� YH� .$)=
QXQ� EX� ]D\ÕIOÕN�
G�]OHPOHULQL� \HQLGHQ� NXOODQGÕ÷ÕQÕ� J|VWHUPHNWHGLU�� øQFHOHPH� DODQÕ� YH� NRPúX�
VHJPHQWOHUGH� oDOÕúPÕú� GH÷LúLN� DUDúWÕUÕFÕODU� �7RND\� ������ (UNDO� ������ +XVV�
������ 0LFKHO� ������ <L÷LWEDú� YG�� ����D�� <L÷LWEDú� YG�� ����E�� 7�\V�]� ������
WDUDIÕQGDQ� GD� EHQ]HU� J|U�úOHU� |QJ|U�OP�úW�U�� gUQH÷LQ�� 0LFKHO� ������� $EDQW�
7DúNHVWL� DUDVÕQGD� ������ GHUHFH� GR÷UXOWXOX� \LWLP� ]RQX� LOH� 7DúEXUXQ�%HOGLEL�
DUDVÕQGDNL�ELUNDo�ELQGLUPH�ID\ÕQÕQ��(UNHQ�(RVHQ�HVQDVÕQGDNL� LON�WUDQVSUHV\RQHO�
HYUH\L� WHPVLO� HWWL÷LQL� ELOGLUPLú�� LON� ]RQXQ� %.%�'*'� GR÷UXOWXOX� \LWLP� ]RQXQX�
ED÷OD\DQ�ELU�WUDQVIRUP�ID\�RODUDN�EDúODGÕ÷ÕQÕ�YH�EX�]RQXQ�\HQLGHQ�NXOODQÕOGÕ÷ÕQÕ�
LOHUL�V�UP�úW�U��$UDúWÕUPDFÕ�EX�V�UHo�VÕUDVÕQGD�VÕNÕúPD�\|Q�Q�Q�.'�*%¶GDQ�.�
*¶H�URWDV\RQD�X÷UDPÕú�ROGX÷XQX�ELOGLUPLúWLU��
�
��� øQFHOHPH� DODQÕ�� .X]H\EDWÕ� $QDGROX
GD�� hVW� .UHWDVH�(RVHQ� DUDOÕ÷ÕQGD�
VÕNÕúPD�� J�Q�P�]GH� JHQLúOHPH� YH� GR÷UXOWX� DWÕP� WHNWRQL÷LQLQ� HWNLVL� DOWÕQGD�
NDOPÕú�ELU�E|OJHGH�\HU�DOPDNWDGÕU��0HVR]R\LN�VRQX�*�Q�P�]�DUDVÕ�G|QHPGH��o�
IDUNOÕ�WHNWRQLN�HYUH�JHoLUPLú�E|OJHGHNL�\�]H\OH\HQ�ELULPOHULQ�\DPXOPD�|]HOOLNOHUL��
.$)=¶QXQ� ROXúXPX� |QFHVL� YH� VRQUDVÕQGD� JHULOPH� HNVHQ� \|QOHULQLQ� oRN� IDUNOÕ��
ROGX÷XQX� EHOJHOHPHNWHGLU�� (RVHQ� EDúODUÕQGD� .'�*%� \|Q�QGH� RODQ� VÕNÕúPD�
HNVHQL� \|Q���(RVHQ�hVW�0L\RVHQ�G|QHPLQGH�.�*�YH�hVW�0L\RVHQ�$OW�3OL\RVHQ�
DUDOÕ÷ÕQGD�%.%�'*'�RODUDN�HOGH�HGLOPLúWLU��$OW�2UWD�(RVHQ�VÕUDVÕQGD��3RQWLG�YH�
$QDWROLGOHU
LQ�oDUSÕúPDVÕ\OD�GHYDP�HGHQ�**%�..'�\|QO��VÕNÕúPD�HWNLVL�DOWÕQGD�
VDI� PDNDVODPD� KDUHNHWLQH� X÷UD\DQ� *HUHGH� VHJPHQWL�� QHRWHNWRQLN� G|QHPGH�
.$)=
QXQ� GHQHWLPLQGH� EDVLW� NHVPH� PHNDQL]PDVÕ� HWNLVL� DOWÕQGD� NDOPÕúWÕU��
$UD]LGH� |Oo�OP�ú� ID\� G�]OHPL� \|QHOLPOHUL�� DQD� VÕNÕúPD� HNVHQL� \|Q�Q�Q� VDDW�
LEUHVL� \|Q�Q�Q� WHUVLQGH� ..'�**%
GDQ� .%�*'
\D� G|QG�÷�Q�� J|VWHUPHNWHGLU��
$\UÕFD�E|OJHQLQ�(JH�E|OJHVLQGHNL�..'�**%�\|QO��oHNPH�HWNLVL�DOWÕQGD�NDOGÕ÷Õ�
GD�DoÕNFD�J|U�OPHNWHGLU��
�
*�Q�P�]GH� .$)=¶QXQ� EDWÕ� NHVLPLQL� GH� LoHUHQ� %DWÕ� $QDGROX¶QXQ� WHNWRQLN�
JHOLúLPL�LOH�LJLOL�ELUoRN�WHNWRQLN�PRGHO�|QHULOPLúWLU��0FNHQ]LH�������5REHUWVRQ�YH�
'L[LRQ� ������ ùHQJ|U� YG�� ������ ùHQJ|U� YG�� ������ ùHQJ|U� ������ .LVVHO� YH� /DL�
������ .LVVHO� YG�� ������ =DQFKL� YG�� ������� =DQFKL� YG�� ������� %DWÕ� $QDGROX¶QXQ�
1HRMHQ� YH� .XYDWHUQHU� WHNWRQLN� HYULPLQL� RUWD\D� NR\PXúODUGÕU�� $UDúWÕUPDFÕODU��
2UWD� 0L\RVHQ� HVQDVÕQGD� E|OJHQLQ� .%�*'�� *Ho� 0L\RVHQ¶GH� .�*� YH�
.XYDWHUQHU¶GH� .%�*'� \|QO�� VÕNÕúPD� LOH� ELUOLNWH�.'�*%� \|QO�� JHULOPH\H�PDUX]�
NDOGÕNODUÕQÕ� LIDGH� HWPHNWHGLUOHU�� $UDúWÕUPDFÕODU� WDUDIÕQGDQ� \DSÕOPÕú� ID\� ND\PD�
oL]LNOHUL� DQDOL]OHUL�� V � � HNVHQL� \|Q�Q�Q� 3OL\R�.XYDWHUQHU¶GH� .�*� GHQ� .'�*%�
\|Q�QH� GH÷LúWL÷LQL� J|VWHUPLúWLU�� =DQFKL� YH� $QJHOLHU� ������� (JH� E|OJHVLQGHNL�
KDNLP�JHULOPH�\|Q�Q���V� �.��'�RODUDN�EXOPXú�YH�E|OJHGH�J�QH\GHQ�NX]H\H�
GR÷UX� HJHPHQ� QRUPDO� ID\ODQPDQÕQ� \DQÕQGD� GR÷UXOWX� DWÕP� ELOHúHQLQ� GH� |QHP�
ND]DQGÕ÷ÕQÕ�EHOLUWPLúOHUGLU��
�
���$QD�VÕNÕúPD�HNVHQLQLQ�\|Q��.�������%�RODUDN�EXOXQPXúWXU���
�
���øQFHOHPH�DODQÕQGD��DQD�ID\�L]L� LOH�EDVLW�PDNDVODPD�NÕUÕNODUÕ�DUDVÕQGDNL�DoÕVDO�
LOLúNLOHU�� *HUHGH� VHJPHQWLQLQ� IDUNOÕ� NHVLPOHULQGH� WUDQVSUHV\RQHO� YH��
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WUDQVWDQVL\RQHO� E|OJHOHULQ� ROGX÷XQX� RUWD\D� NR\PXúWXU�� ùD\HW� EDVLW�PDNDVODPD�
\HULQH�WUDQVSUHV\RQ�ROXUVD�QRUPDO�RODUDN��� � � 
GHQ�E�\�N�ELU�GDU�DoÕ�V|]NRQXVX�
ROXU� YH� QRUPDO� ID\� JLEL� DoÕOPD�JHULOPH� \DSÕODUÕQÕQ� JHOLúPHVL� EHNOHQLU�� %X�
GXUXPGD��3� \ÕUWÕOPDODUÕ� �� � � 
GHQ��5
� \ÕUWÕOPDODUÕ� LVH� �� � � 
GHQ�E�\�N�GDU�DoÕODUOD�
ROXúXU��6DQGHUVRQ�YH�0DUFKLQL��������%X�DODQODU�� ID\� WDNÕPODUÕ�YH� ID\ODUÕQ�D\ÕUW�
HGLOPHVLQGH�NXOODQÕOPÕúWÕU��
�
��� .X]H\EDWÕ� $QDGROXGD� .�*� \|QO�� JHULOPHOHU�� ���� OHYKD� \DNODúÕPÕQÕQ� VRQ�
HYUHVLQGH� \HUHO� GD÷�LoL� KDY]DODU� ROXúXPXQD� YH� NÕWDVDO� J|oPHOHU� VRQXFX� GD÷�
]LQFLUOHUL�DUDVÕQGD�QRUPDO�JHULOPHOHUH��0LFKHO������������(JH�E|OJHVL�LoHULVLQGHNL�
OHYKD� KDUHNHWOHUL� DUDVÕQGDNL� HWNLOHúLP� �7D\PD]� YG�� ������ YH\D� \LWLP� LOH� LOLúNLOL�
JHULOPHGHQ� GROD\Õ� KDY]D� ROXúXPXQD�� ���� $YUDV\D� LOH� $UDS� OHYKDODUÕQÕQ�
oDUSÕúPDVÕQÕQ� VRQ� HYUHVLQGH�� .$)=� ROXúXPXQGDQ� |QFH� $QDGROX� OHYKDVÕQÕ�
EDWÕ\D� NDoPD\D� ]RUODQÕUNHQ� \�]H\H� \DNÕQ� JHULOPHOHUH� QHGHQ� ROPXúWXU� �'HZH\�
YG���������
�
$OW�2UWD� (RVHQ� DUDOÕ÷ÕQGD�� .$)=� ROXúPDGDQ� |QFH� %ROX� KDY]DVÕ� .%�*'�
\|Q�QGH� DoÕOPD\D� EDúODPÕú� YH� EDVDPDN� ID\ODUOD� |QHPOL� RUDQGD� DOoDOWÕOPÕúWÕU��
1HRWHNWRQLN� G|QHPGH�� .$)=
QXQ� ROXúXPX\OD� ELUOLNWH�� KDY]D� .%�*'� \|Q�QGH�
VÕNÕúPD\D�EDúODPÕú�YH�NX]H\�NHQDUÕQGD�\HU�DODQ�|QFHNL�*'
\D�H÷LPOL�EDVDPDN�
ID\ODUGD� QRUPDO�� J�QH\� NHQDUÕQGDNL� .%
\D� H÷LPOL� ID\ODUGD� LVH� YHUHY� DWÕPOÕ� WHUV�
ELOHúHQOHULQ� JHOLúPHVLQH� QHGHQ� ROPXúWXU�� 'DKD� VRQUD� KDY]D� WDPDPHQ�
.$)=
QXQ�GHQHWLPL�DOWÕQD�JLUPLúWLU��+DY]D�NX]H\�NHVLPLQGH� WDEDQ�EDWÕ\D�GR÷UX�
KDUHNHW� HGHUNHQ� J�QH\� NHVLPOHUL� GR÷X\D� GR÷UX� oHNLOPH\H� EDúODPÕúWÕU�� %X�
JHOLúPHOHU�KDY]D� WDEDQÕQÕQ�VDDW�\|Q�� WHUVLQGH�URWDV\RQD�X÷UDWPÕúWÕU��%|\OHOLNOH�
J�Q�P�]GH� %ROX� KDY]DVÕ�� J�QH\L� .$)=� DQD� NROX� GHQHWLPLQGH� GR÷UXOWX� DWÕP�
HJHPHQOL÷LQGH�� NX]H\� NHQDUÕ� LVH� YHUHY� DWÕPOÕ� ID\ODU� GHQHWLPLQGH�� .%�*'�
GR÷UXOWXVXQGD� oHNLOPH\H� X÷UDPDNWD� YH� oHN�D\ÕU� NDUDNWHULQGH� JHOLúPHNWHGLU�
�*|NWHQ�YG���������
�
%X� oDOÕúPDGD� %ROX� KDY]DVÕQÕQ� VRQ� LNL� WHNWRQLN� HYUHGH� �$OW�2UWD� (RVHQ� YH�
QHRWHNWRQLN� G|QHP�� ELU� K\EULG� �PHOH]�� KDY]D� RODUDN� ROXúWX÷X� RUWD\D�
oÕNDUÕOPÕúWÕU�� $\UÕFD�� $EDQW� *|O��*|ON|\� EDWÕVÕ�0HQJHQ�(VNLSD]DU� DUDVÕQGD�
X]DQDQ� %ROX� 0HQJHQ� )D\Õ�� .$)=
QXQ� ROXúXPXQGDQ� VRQUD� ������ NP
OLN� \DWD\�
DWÕP� VRQXFX� %ROX� GR÷XVX�� dD\GXUW�0HQJHQ� DUDVÕQGD� ELU� \HUH� \HU� GH÷LúWLUGL÷L�
G�ú�Q�OPHNWHGLU��%ROX�0HQJHQ�)D\Õ�LOH�.$)=
QXQ�DQD�ID\�L]L�VÕNÕúPD�NHVLúPHVL�
\DSDFDN� úHNLOGH� ELUOHúPLúOHUGLU�� 1HRWHNWRQLN� G|QHPGH�� %ROX�0HQJHQ� ID\ÕQÕQ�
DQD�ID\� LOH�ELUOLNWH�KDUHNHW�HWPHVL� LOH�%ROX�KDY]DVÕQÕQ�DoÕOPDVÕ�WDPDPODQPÕúWÕU��
%ROX�0HQJHQ� )D\Õ
QGD� �� NP�� DQD� ID\GDNL� ������ NP
OLN� VD÷� \|QO�� \DWD\� DWÕP�
%ROX� KDY]DVÕQÕQ� úHNLOOHQPHVLQGH� YH� <HQLoD÷D� J|O�Q�Q� DoÕOPDVÕQGD� |QHPOL� URO�
R\QDPÕúODUGÕU����
�
g]HOOLNOH�� %ROX� KDY]DVÕ� J�QH\LQGH�� DQD� ID\� YH� J�QH\LQGHNL� SDUDOHO� ID\ODU�
DUDVÕQGD�\HU�DODQ�SR]LWLI� oLoHN�\DSÕODUÕ�� EX� LNL� WHNWRQLN�HYUHQLQ�HWNLOHúLPL�YH� ID\�
VHJPHQWOHULQLQ�VD÷D�VÕoUDPD�YH�E�NO�P�\DSWÕ÷Õ�\HUHO�VÕNÕúPD�DODQODUÕQD�NDUúÕOÕN�
JHOPLúWLU�� %|OJHGH� WDúRFDNODUÕ�� KHQGHN� YH� ����� GHSUHP� NÕUÕNODUÕQGDNL� HJHPHQ�
LNL�HúOHQLN� ID\�G�]OHPL�\|QHOLPOHUL��*HUHGH�VHJPHQWLQLQ�RUWD�YH�GR÷X�NHVLPLQLQ�
WUDQVSUHV\RQHO�� EDWÕ� E|O�P�� YH� 0XGXUQX� 9DGLVL� VHJPHQWLQLQ� WUDQVWDQVL\RQHO�
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NDUDNWHUGH� ROGX÷XQX� J|VWHUPLúWLU�� 'L÷HU� \DQGDQ�� %ROX�0HQJHQ� )D\Õ� *'
VX� LOH�
<HQLoD÷D� *|O�� DUDVÕQGD� NDODQ� E|OJHQLQ� JHULOPH� YH� %ROX�0HQJHQ� )D\Õ� YH�
.%
VÕQGDNL�E|OJHQLQ�LVH�VÕNÕúPD�HWNLVL�DOWÕQGD�NDOGÕ÷Õ�J|]OHQPLúWLU��%XQD�NDUúÕOÕN�
%ROX�+DY]DVÕ� NX]H\LQGHNL� ID\� G�]OHPL� \|QHOLPOHUL�� .$)=
QGDQ� IDUNOÕ� ELU� VLVWHP�
\DQL� $OW�2UWD� (RVHQ� G|QHPLQGH�� VDI� PDNDVODPD� KDUHNHWL� VRQXFX� JHOLúWLNOHULQL�
RUWD\D�NR\PXúWXU��
�
��� <HQLoD÷D� YH� $EDQW� J|OOHUL�� .$)=
QXQ� KDUHNHWL\OH� LOJLOL� RODUDN� JHOLúPLúWLU��
<HQLoD÷D�*|O�¶Q�Q��%ROX�0HQJHQ�)D\Õ� LOH�.$)=
QXQ�DQD�ID\� L]L�DUDVÕQGD�NDODQ�
EOR÷XQ�������NP�GR÷X\D�GR÷UX�LOHUOHPHVL�VRQXFX��EOR÷XQ�*'�WDUDIÕQÕQ�o|NPHVL�
VRQXFX� ROXúPXú� RODELOHFH÷L� G�ú�Q�OPHNWHGLU�� $EDQW� *|O�� LVH�� 0XGXUQX�
9DGLVL
QLQ�DoÕOPDVÕQD�QHGHQ�RODQ�E�\�N�ELU�oHNPH�E�NO�P�Q�Q�GR÷X�XFXQGD�ELU�
o|N�QW�� J|O�� RODUDN� ROXúPXú� RODELOLU�� 'L÷HU� \DQGDQ� KHU� LNL� J|O�� GR÷UXOWX� DWÕPOÕ�
ID\ODQPD� VRQXFX� J|OOHUH� DoÕODQ� QHKLU� |QOHULQH� WHSHOHULQ� �VKXWWHU� ULGJH��
JHWLULOPHVL� VRQXFX� VHG�J|OOHUL� úHNOLQGH� \D� GD� KHU� LNL� PHNDQL]PDQÕQ� D\QÕ� DQGD�
LúOHPHVL�VRQXFX�ROXúPXú�ROPD�RODVÕOÕNODUÕ�GD�J|U�QPHNWHGLU��
�
���� 6XOWDQEH\� WDúRFD÷ÕQGD� DQD� ID\� J�QH\� GXYDUÕ� |Q�QGH� oXNXUOX÷D� GRODQ�
oDPXUWDúÕ� PDO]HPHVLQLQ� UHQN� YH� OLWRORMLVLQH� ED÷OÕ� RODUDN� HúGH÷HU� NHVLPOHULQLQ�
EHOLUOHQPHVL\OH� �����P¶OLN� ELU� VD÷� \DQDO� DWÕP� |Oo�OP�úW�U��*HUHGH� \DNÕQODUÕQGD�
ID\�WDUDIÕQGDQ�|WHOHQPLú�6DUÕ\HU�'HUH
QLQ�WHUNHGLOPLú�HVNL�\DWDNODUÕ�DUDVÕQGD�VD÷�
\DQDO� DWÕP� ������P� RODUDN� J|]OHQPLúWLU�� %ROX� KDY]DVÕQÕQ� RUWDVÕQGD�� dDPSÕQDU�
N|\�� GR÷XVXQGD�� ID\ÕQ� GR÷UXOWXVXQD� GLN� \|QGH� GLNLOPLú� D÷Do� GL]LVL�� �����
GHSUHPLQGH�VD÷�\|QGH�����P�|WHOHQPLúWLU��%X�VHJPHQWGH�������0 � � ������JLEL�
ELU� GHSUHPGH� �������� P� DUDVÕQGD� ELU� \DQDO� |WHOHQPHQLQ� PH\GDQD� JHOGL÷L�
|QJ|U�OG�÷�QGH� ����� P� YH� ������� P� \DQDO� \HU� GH÷LúWLUPHOHU�� KHQGHN�
GXYDUODUÕQÕQ� VWUDWLJUDILN� YH� \DSÕVDO� |]HOOLNOHUL�� YH� %ROX� KDY]DVÕQÕQ� J�QH\LQGH��
DQD� ID\� L]L� ER\XQFD� DoÕOPÕú� WDúRFDNODUÕQGDNL� IDUNOÕ� ]DPDQODUGD�JHOLúPLú� WRSUDN�
VHYL\HOHUL��*HUHGH�VHJPHQWLQGH�VRQ������\ÕOGD�ROXúDQ�HQ�D]�VHNL]�GHSUHPLQ�HQ�
NÕVD� ����� HQ� X]XQ� ���� \ÕO� DUDOÕNODUOD� WHNUDUODQGÕ÷ÕQÕ� J|VWHUPLúWLU�� $QD� ID\�
G�]OHPL��]HULQGHNL�� � � µOLN�GR÷X�\DQ�\DWÕPÕ�GD���P¶OLN�ELU�\DQDO�DWÕPGD����FP¶OLN�
ELU�H÷LP�DWÕP�EHNOHQHELOHFH÷LQL�RUWD\D�NR\PDNWDGÕU��*|NWHQ�YG���������%|\OHFH�
����� �0 �  � ����� E�\�NO�÷�QGHNL� GHSUHPOHULQ� RUWDODPD� ���� \ÕO� DUDOÕNODUOD�
\LQHOHQGL÷L�EXOXQPXúWXU��%X�\LQHOHQPH�DUDOÕNODUÕQD�J|UH��VHJPHQWLQ�ND\PD�KÕ]Õ�
HQ�D]������FP�\ÕO�RODUDN�VDSWDQPÕúWÕU��
�
����øQFHOHPH�DODQÕQGD�.$)=
QXQ�KHU�LNL�WDUDIÕQGD�\�]H\OH\HQ�ELULPOHULQ�ELUELULQLQ�
NDUúÕOÕ÷Õ� RODELOHFH÷L� G�ú�Q�OHQ� GRNXQDNODU� NDUúÕODúWÕUÕOPÕú� YH�.$)=
QXQ� WRSODP�
DWÕP�PLNWDUÕ� LOH� \DúÕ� RUWD\D� oÕNDUÕOPÕúWÕU�� %ROX� FLYDUÕQGD��3OL\R�.XYDWHUQHU� \DúOÕ�
�"��DOW�VHNL�o|NHOOHUL�����NP�YH�$UNRWGD÷Õ�.DUPDúÕ÷ÕQD�DLW�ELULPOHU� LVH�������NP�
VD÷�\|QGH�|WHOHQPLúWLU��
*HUHGH�VHJPHQWLQLQ�RUWDODPD�\ÕOÕN�ND\PD�KÕ]Õ������FP�RODUDN�|QJ|U�OG�÷�QGH��
DOW�VHNL�o|NHOOHULQGHNL�����NP
OLN�VD÷�\DQDO�DWÕP����������\ÕOGD��$OW�3OH\LVWRVHQ��
JHOLúHELOLU�� $\UÕFD�� EX� ND\PD� KÕ]Õ\OD� $UNRWGD÷Õ� .DUPDúÕ÷Õ
QD� DLW� � ELULPOHULQLQ�
GRNXQDNODUÕ� DUDVÕQGDNL� ������ NP
OLN� VD÷�\DQDO� \HUGH÷LúWLUPHQLQ� LVH������ �������
PLO\RQ� \ÕOOÕN� �*Ho� 3OL\RVHQ�� ELU� V�UHGH�PH\GDQD� JHOHELOHFH÷L� VDSWDQPÕúWÕU�� %X�
GXUXPGD�� E|OJHGH� .$)=¶QXQ� EDúODQJÕo� \DúÕ�� *Ho� 3OL\RVHQ�(UNHQ� 3OH\LVWRVHQ�
RODUDN�NDEXO�HGLOHELOLU��


