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7�UNL\H¶GH� NDPX� DoÕNODUÕ�� ���������� G|QHPLQGH�� E�\�N� |Oo�GH� NRQVROLGH�

E�WoH� YH� .ø7� DoÕNODUÕQGDQ� ROXúPXú� YH� GDOJDOÕ� ELU� úHNLOGH� DUWPÕúWÕU�� 7UDQVIHU�
KDUFDPDODUÕ� DUWÕúÕ�� SRS�OLVW� SROLWLNDODU�� VDYXUJDQOÕN� YH� \ROVX]OXNODU�� J�oO�� GHYOHW�
DQOD\ÕúÕ��\�NVHN� VDYXQPD�KDUFDPDODUÕ�YH�:DJQHU�<DVDVÕ�NDPX�KDUFDPDODUÕQÕ�KÕ]OD�
DUWÕUÕUNHQ�� YHUJLOHPH� VRUXQODUÕ�� YHUJL\H� NDUúÕ� GLUHQPH�� ND\ÕWGÕúÕ� HNRQRPL�� GHQHWLP�
HNVLNOL÷L��NDPXGDNL�G�ú�N�WHúYLN��JL]OL�LúVL]OLN�YH��FUHW�GHQJHVL]OLNOHUL�\�]�QGHQ�NDPX�
JHOLUOHUL� GDKD� \DYDú� DUWPÕúWÕU�� 7�UNL\H¶GH� X]XQ� YDGHOL� HNRQRPLN� LVWLNUDU� DoÕVÕQGDQ��
|QFHOLNOH�NDPX�ILQDQVPDQ�GHQJHVLQLQ�VD÷ODQPDVÕ�JHUHNPHNWHGLU��$NVL�KDOGH��SL\DVD�
VLVWHPLQGHQ� X]DNODúDUDN� GHYOHWoL�� NRUXPDFÕ� SROLWLNDODUD� \|QHOPHN� X]XQ� G|QHPGH�
�ONHQLQ�\DUDUÕQD�ROPD\DFDNWÕU��

$QDKWDU�.HOLPHOHU��.DPX�$oÕNODUÕ��+DUFDPDODU��:DJQHU�<DVDVÕ�
���*LULú�
.DPX� DoÕNODUÕ� ELUL� GDU�� GL÷HUL� JHQLú� DQODPGD� ROPDN� �]HUH� LNL� úHNLOGH�

WDQÕPODQÕU�� 'DU� DQODPGD� NDPX� DoÕ÷Õ�� JHQHO� YH� NDWPD� E�WoHOL� LGDUHOHULQ� JHOLU�
KDUFDPD�GHQJHVLQLQ�KDUFDPDODU� OHKLQH�ER]XOPDVÕ\OD� RUWD\D�oÕNDU� YH�NRQVROLGH�
E�WoH� DoÕ÷Õ� GL\H� LIDGH� HGLOLU�� *HQLú� DQODPGD� NDPX� DoÕ÷Õ� LVH�� NRQVROLGH� E�WoH�
DoÕ÷ÕQD�LODYHWHQ�.ø7��G|QHU�VHUPD\HOL�NXUXOXúODU��\HUHO�LGDUHOHU��VRV\DO�J�YHQOLN�
NXUXOXúODUÕ� YH� IRQODUÕQ�� GL÷HU� ELU� GH\LúOH� E�W�Q� NDPX� NHVLPLQLQ� JHOLU�KDUFDPD�
GHQJHVLQLQ� KDUFDPDODU� OHKLQH�ER]XOPDVÕ\OD� RUWD\D� oÕNDU�YH� NDPX�NHVLPL� DoÕ÷Õ�
YH\D�NDPX�NHVLPL�ERUoODQPD�JHUH÷L��..%*��GL\H�LIDGH�HGLOLU��

7�UNL\H¶GH� \�NVHN�NDPX�DoÕNODUÕQÕQ� X]XQ� V�UH� GHYDP�HWPHVL� \�]�QGHQ�
GHYOHW� ERUo� WX]D÷ÕQD� G�úP�ú� YH� \DWÕUÕP� \DSDPD]� KDOH� JHOPLúWLU�� <�NVHN� IDL]�
RUDQÕQGDQ� GHYOHWH� ERUo� YHUPH� RODQD÷Õ� EXODQ� EDQNDODU� |]HO� VHNW|UH� GDKD� D]�
ND\QDN� DNWDUPÕúODUGÕU�� 'HYOHWLQ� Lo� ERUo� EDVNÕVÕ\OD� DUWDQ� IDL]� RUDQODUÕ� GÕúODPD�
HWNLVL� GR÷XUPXú� YH� HQIODV\RQ� EHNOHQWLVLQL� NXYYHWOHQGLUPLúWLU�� <�NVHN�
HQIODV\RQ��LVWHU�LVWHPH]��G|YL]�NXUODUÕQÕQ�DUWPDVÕQD�\RO�DoPÕúWÕU��%X�oDOÕúPDQÕQ�
|QHPL�X]XQ�V�UH�GHYDP�HGHQ�\�NVHN�NDPX�DoÕNODUÕQÕQ�GR÷XUGX÷X�EX�VRUXQODUÕQ�
|QHPLQGHQ� ND\QDNODQPDNWDGÕU�� dDOÕúPDGD� |QFH�� 7�UNL\H¶QLQ� NDPX� DoÕNODUÕ�
VRUXQVDOÕ� RUWD\D� NRQXODFDN�� VRQUD�� NDPX� DoÕNODUÕQÕQ� DUWÕú� VHEHSOHUL�
DUDúWÕUÕODFDNWÕU��%X�DPDoOD��NDPX�KDUFDPDODUÕ�QLoLQ�GDKD�KÕ]OÕ�YH�NDPX�JHOLUOHUL�
QLoLQ�GDKD�\DYDú�DUWPDNWDGÕU"�VRUXODUÕQD�FHYDS�DUDQDFDNWÕU��

���7�UNL\H¶QLQ�.DPX�$oÕNODUÕ�6RUXQVDOÕ�
���������� G|QHPLQGH� 7�UNL\H¶GH� .DPX� +DUFDPDODUÕ�*60+� RUDQODUÕ�

.DPX� *HOLUOHUL�*60+� RUDQODUÕQGDQ� GDKD� KÕ]OÕ� DUWPÕúWÕU�� .DPX�
������������������������������ ������������������� � ���	��
�� ���� � ������������ �������! �� "#���$�� � �%$�� ��& & ')(*��& +�� � $-,��#'/.�0 1��213��4�& 5�6743�
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+DUFDPDODUÕ�*60+� RUDQODUÕQÕQ� HQ� G�ú�N� GH÷HUL� ����¶GH� ��������� HQ� \�NVHN�
GH÷HUL� ����¶GH� ��������� D\QÕ� úHNLOGH�� .DPX� *HOLUOHUL�*60+� RUDQODUÕQÕQ� HQ�
G�ú�N�GH÷HUL�����¶GH����������HQ�\�NVHN�GH÷HUL�����¶GH�������JHUoHNOHúPLúWLU�
�7DEOR� ���� .DPX� +DUFDPDODUÕ�*60+� RUDQÕ� ����¶GHQ� VRQUD� V�UHNOL� DUWPÕúWÕU��
g]HOOHúWLUPH� oDEDODUÕQÕQ� V�UG�÷�� ELU� G|QHPGH� NDPX� KDUFDPDODUÕQÕQ� DUWDUDN�
*60+¶QÕQ�QHUHGH\VH� \DUÕVÕQD� \DNODúPDVÕ� ELU� oHOLúNL� ROPDOÕGÕU��$\UÕFD��.DPX�
+DUFDPDODUÕ�*60+� RUDQÕQÕQ� G|QHPLQ� HQ� \�NVHN� GH÷HULQH� oÕNWÕ÷Õ� ����� \ÕOÕ�
VRQXQGD� HNRQRPLN� NUL]LQ� GR÷PDVÕ�� HNRQRPLN� VRUXQODUÕQ� NDPX� KDUFDPDODUÕQÕ�
DUWÕUDUDN�DúÕODFD÷ÕQÕ�VDYXQDQ�J|U�úOHUL�]D\ÕIODWPDNWDGÕU��

.DPX� KDUFDPDODUÕ� NDPX� JHOLUOHULQL� DúÕQFD�� LVWHU� LVWHPH]�� NDPX� DoÕNODUÕ�
GR÷PXú�� KDUFDPDODU� JHOLUOHUGHQ� GDKD� KÕ]OÕ� DUWÕQFD� GD� ..%*�*60+� RUDQODUÕ�
DUWPÕúWÕU��øQFHOHQHQ�G|QHPGH�..%*�*60+�RUDQÕQÕQ�HQ�G�ú�N�GH÷HUL�����¶GH�
�������� HQ� \�NVHN� GH÷HUL� ����¶GD� �������� JHUoHNOHúPLúWLU�� ..%*�*60+�
RUDQÕ���1LVDQ������NDUDUODUÕQÕQ�HWNLVL\OH������YH������\ÕOODUÕQGD�KÕ]OD�G�úP�ú��
DPD�VRQUDNL�\ÕOODUGD� WHNUDU�DUWPÕúWÕU��'|QHP�ER\XQFD�..%*�*60+�RUDQODUÕ��
)DL]�'ÕúÕ�..%*�*60+�RUDQODUÕQGDQ�GDKD�E�\�NW�U��+DWWD������������YH������
\ÕOODUÕQGD�)DL]�'ÕúÕ�..%*�*60+�RUDQÕ�ID]OD�YHUPLúWLU��7DEOR�����

7DEOR����.DPX�.HVLPL�'HQJHVL���*60+�2UDQODUÕ����
� *HOLUOHU� +DUFDPDODU� ..%*� )DL]�'ÕúÕ�..%*�
����� ����� ����� ���� ����
����� ����� ����� ���� ����
����� ����� ����� ���� ����
����� ����� ����� ���� ����
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����� ����� ����� ���� ����
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����� ����� ����� ���� ��� C
����� ����� ����� ���� ��� C
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����� ����� ����� ���� ��
����� ����� ����� ����� ����
����� ����� ����� ����� ��� C

.D\QDN�� �'37�� ������ ���� '37�� ������ ���� '37�� ����D�� ���� ���� '37�� ����E�� ���������������
'37������������gQHU�������������'HUYLú���������
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.DPX� DoÕNODUÕ�� NRQVROLGH� E�WoH�� .ø7�� \HUHO� LGDUHOHU�� VRV\DO� J�YHQOLN�
NXUXOXúODUÕ�YH�IRQODUÕQ�DoÕNODUÕQGDQ�ROXúPDNWDGÕU������������G|QHPLQGH�NDPX�
DoÕNODUÕ� E�\�N� |Oo�GH� NRQVROLGH� E�WoH� YH�.ø7� DoÕNODUÕQGDQ� ROXúPXúWXU�� ������
�����������������YH������\ÕOODUÕQGD�.ø7�$oÕNODUÕ�*60+�RUDQODUÕ��.RQVROLGH�
%�WoH�$oÕNODUÕ�*60+�RUDQODUÕQÕ�DúPÕú�YH�EX�GXUXP�LVWHU�LVWHPH]�|]HOOHúWLUPH�
JHUHNoHOHULQGHQ�ELUL�ROPXúWXU�������������YH������\ÕOODUÕQGD�.ø7�E�WoHVL�ID]OD�
YHUPLú�� VRQUDNL� \ÕOODUGD� WHNUDU� DoÕN� YHUPLúWLU� �7DEOR� ���� <DúDQPDNWD� RODQ�
NUL]OHULQ� WHPHOLQGH� NDPX� ILQDQVPDQ� GHQJHVLQGHNL� ER]XOPDQÕQ� \DWWÕ÷Õ� GLNNDWH�
DOÕQÕUVD�� ,0)¶LQ� PDOL� \DUGÕPODUÕQÕ� |]HOOHúWLUPH� úDUWÕQD� ED÷ODPDVÕ� DQODPOÕ�
J|U�OHELOLU��$QFDN��\DúDQPDNWD�RODQ�NUL]LQ�\RO�DoWÕ÷Õ�GH÷HULQ�DOWÕQGD�VDWÕú�ULVNL�
|]HOOHúWLUPH\L�]RUODúWÕUDFDNWÕU��

7DEOR����%�WoH�7�UOHULQH�*|UH�..%*���*60+�2UDQODUÕ����
� 7RSODP� .RQVROLGH�

%�WoH�
.ø7� <HUHO�

øGDUHOHU�
'|QHU�6HUP��
.XUXOXúODU�

6RV��*�Y��
.XUXOXúODUÕ�

)RQODU�
����� ���� ���� ���� ���� ���� �� ��
����� ���� ���� ���� �� �� �� ��
����� ���� ���� ���� �� ���� �� ��
����� ���� ���� ���� �� ���� �� ��
����� ���� ���� ���� ��� C �� ��� C ��� C
����� ���� ���� ���� ��� C ��� C �� ��� C
����� ���� ���� ���� ���� ��� C �� ��� C
����� ���� ���� ���� ���� �� ��� C ��� C
����� ���� ���� ���� ���� ���� ��� C ��� C
����� ���� ���� ���� ���� �� ��� C ����
����� ���� ���� ���� �� �� ��� C ����
����� ����� ���� ���� ���� �� ���� ����
����� ����� ���� ���� ���� �� ���� ����
����� ����� ���� ���� ���� �� ���� ����
����� ���� ���� ���� ���� �� ���� ����
����� ���� ���� ��� C ���� �� ���� ����
����� ���� ���� ��� C ���� �� ���� ����
����� ���� ���� ��� C ���� �� �� ��
����� ���� ���� ���� ���� �� ���� ��
����� ����� ����� ���� ���� �� ���� ����
����� ����� ����� ���� ���� ��� C ���� ��� C
.D\QDN���'37������������'37������������'37�������������
C �)D]OD\Õ�J|VWHULU��

���������� G|QHPLQGH� \HUHO� LGDUHOHULQ� YH� G|QHU� VHUPD\HOL� NXUXOXúODUÕQ�
DoÕNODUÕ�ROGXNoD�G�ú�N�NDOPÕúWÕU��<HUHO�LGDUH�$oÕNODUÕ�*60+�RUDQODUÕ���¶L�ELOH�
EXOPDPÕú�� KDWWD� ����� YH� ����¶GH� ID]OD� ROXúPXúWXU�� ����¶H� NDGDU� VRV\DO�
J�YHQOLN�NXUXOXúODUÕ�DoÕN�YHUPHPLúNHQ�EX�\ÕOGDQ�LWLEDUHQ�DoÕNODU�RUWD\D�oÕNPÕú�
YH� ED]Õ� \ÕOODUGD� 6RV\DO� *�YHQOLN� .XUXOXúODUÕ� $oÕNODUÕ�*60+� RUDQODUÕ�� <HUHO�
øGDUH� $oÕNODUÕ�*60+� RUDQODUÕQÕ� DúPÕúWÕU�� øON� GHID� ����¶GD� RUWD\D� oÕNDQ� )RQ�
$oÕNODUÕ�*60+�RUDQODUÕ�����������G|QHPLQGH�<HUHO�LGDUHOHU��'|QHU�6HUPD\HOL�
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.XUXOXúODU� YH� 6RV\DO� *�YHQOLN� .XUXOXúODUÕ� $oÕNODUÕ�*60+� RUDQODUÕQÕ� DúÕQFD��
³E�WoH� ELUOL÷L´� LONHVL� JHUH÷L� E�WoH� GÕúÕ� IRQODUÕQ� NDSDWÕOPDVÕ� YH\D� E�WoH�
NDSVDPÕQD� DOÕQPDVÕ� J�QGHPH� JHOPLúWLU�� 6RQXo� LWLEDUL\OH�� 7�UNL\H¶GHNL�
..%*¶QLQ� E�\�N� NÕVPÕ� NRQVROLGH� E�WoH� �PHUNH]L� LGDUH� YH� NDWPD� E�WoHOL�
LGDUHOHU�� YH� .ø7� DoÕNODUÕQGDQ� ROXúPXúWXU�� .DPX� DoÕNODUÕQÕ� D]DOWPDN� LoLQ�
|QFHOLNOH�EX�LNL�DoÕ÷Õ�D]DOWPDN�JHUHNPHNWHGLU��.DQÕPFD�VRUXQ��NDPX�NHVLPLQGH�
ND\QDNODUÕQ� HWNLQ� NXOODQÕOPD\ÕúÕQGD� \DWPDNWDGÕU�� 6RQ� \ÕOODUGD� NDPX� \DWÕUÕP�
KDUFDPDODUÕQÕQ� NRQVROLGH� E�WoH� KDUFDPDODUÕ� LoLQGHNL� SD\ÕQÕQ� ��¶H� NDGDU�
G�úPHVL�EX�HWNLQVL]OL÷LQ�DoÕN�ELU�J|VWHUJHVL�ROPDOÕGÕU��7DEOR����7DEOR�����

$UWDQ� NDPX� DoÕNODUÕQÕQ� ERUoODQPD� YH�YH\D� HPLV\RQOD� ILQDQVPDQÕ� \HQL�
VRUXQODU� GR÷PXúWXU�� (PLV\RQOD� ILQDQVPDQ� KDOLQGH� SDUD� VWRNX� DUWPÕú�� JHUHNOL�
HNRQRPLN� E�\�PH� VD÷ODQDPD\ÕQFD� GD� LVWHU� LVWHPH]� HQIODV\RQ� EDVNÕVÕ�
GR÷PXúWXU�� 1HW� GÕú� ERUoODQPD\OD� ILQDQVPDQ� KDOLQGH� GH� �ONH\H� GÕú� ND\QDN�
JLULQFH�SDUD�VWRNX�DUWPÕú�YH�\LQH�HQIODV\RQ�EDVNÕVÕ�GR÷PXúWXU��%D]HQ�DOÕQDQ�GÕú�
ERUoODU� �UHWNHQ� DODQODUGD� NXOODQÕODPDGDQ� YDGHVL� JHOHQ� ELU� EDúND� GÕú� ERUFXQ�
DQDSDUD� YH� IDL]LQL� |GHPH\H� JLWPLú�� NDPX� DoÕNODUÕQÕ� ILQDQVH� HWPH� |]HOOL÷LQL�
\LWLUPLúWLU��$QFDN��G|YL]H�\|QHOLN�VSHN�ODWLI�H÷LOLPOHUL�NÕUGÕ÷Õ�� Lo�ERUoODQPD\D�
RUDQOD� G�ú�N� IDL]OL� YH� X]XQ� YDGHOL� ROGX÷X� LoLQ� GÕú� ERUoODQPD� KDOD� FD]LS�
RODELOPLúWLU��

.DPX� DoÕNODUÕQÕQ� Lo� ERUoODQPD\OD� ILQDQVPDQÕ� DUWWÕNoD� |]HO� NHVLPLQ� IRQ�
ND\QDNODUÕ� D]DOPÕú�� IDL]� RUDQODUÕ� DUWPÕú�� |]HO� \DWÕUÕPODU�� LVWLKGDP� YH� E�\�PH�
EXQGDQ� ROXPVX]� HWNLOHQPLúWLU� �GÕúODPD� HWNLVL��� %�\�PH� RUDQÕQÕQ� G�ú�N� \D� GD�
QHJDWLI�ROGX÷X�\ÕOODUGD�GHYOHW�JHOLU�ND\EÕQD�X÷UDPÕúWÕU��<�NVHN�HQIODV\RQ�WDKVLO�
HGLOHFHN� YHUJL� JHOLUOHULQLQ� UHHO� GH÷HULQL� DúÕQGÕUPÕúWÕU� �2OLYHUD�7DQ]L� HWNLVL���
'HYOHW��DUWDQ�NDPX�DoÕNODUÕQÕ�ILQDQVH�HWPHN�YH�YDGHVL�JHOHQ�ERUoODUÕQ�DQDSDUD�
YH� IDL]OHULQL� |GHPHN� LoLQ� WHNUDU� ERUoODQPDN� ]RUXQGD� NDOPÕúWÕU�� %RUoODQPD�
DUWWÕNoD� IDL]� RUDQODUÕ� DUWPÕú�� YDGHOHU� NÕVDOPÕú� YH� GHYOHW� \DWÕUÕP� \DSDPD]� KDOH�
JHOPLúWLU��

���7�UNL\H¶GH�.DPX�$oÕNODUÕQÕQ�$UWÕú�6HEHSOHUL�
.DPX� KDUFDPDODUÕ� NDPX� JHOLUOHULQL� DúÕQFD� NDPX� DoÕ÷Õ� GR÷PDNWD��

KDUFDPDODU� JHOLUGHQ� GDKD� KÕ]OÕ� DUWÕQFD� GD� DoÕN� DUWPDNWDGÕU�� 'ROD\ÕVÕ\OD��
7�UNL\H¶GHNL� NDPX� DoÕNODUÕQÕQ� DUWÕú� VHEHSOHULQL� RUWD\D� NR\PDN� LoLQ�� NDPX�
KDUFDPDODUÕQÕ� KÕ]OÕ� YH� NDPX� JHOLUOHULQL� \DYDú� DUWÕUDQ� IDNW|UOHUL� DUDúWÕUPDN�
JHUHNPHNWHGLU��

�����.DPX�+DUFDPDODUÕQÕ�+Õ]OÕ�$UWÕUDQ�)DNW|UOHU�
7UDQVIHU�+DUFDPDODUÕ�$UWÕúÕ�
7UDQVIHU� KDUFDPDODUÕ� LúVL]�� GXO�� \HWLP�� LKWL\DU� YH� VDNDWODUD� \DSÕODQ�

|GHPHOHU�JLEL�VRV\DO�LoHULNOL�YH\D�WDUÕPD�V�EYDQVL\RQ��.ø7¶OHUH�YH�|]HO�VHNW|U�
ILUPDODUÕQD� VHUPD\H� WUDQVIHUL� JLEL� PDOL� LoHULNOL� RODELOLU�� øúVL]OLN� VLJRUWDVÕQÕQ�
X\JXODQGÕ÷Õ� �ONHOHUGH� LúVL]OLN� |GHPHOHUL� \�]�QGHQ� WUDQVIHU� KDUFDPDODUÕ� E�\�N�
ER\XWODUD� XODúPÕúWÕU�� øúVL]OLN� VLJRUWDVÕ� KHQ�]� X\JXODQPDGÕ÷Õ� KDOGH�� IDL]�
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|GHPHOHULQGHNL� DUWÕú� \�]�QGHQ� 7�UNL\H¶GH� GH� WUDQVIHU� KDUFDPDODUÕ� E�\�N�
ER\XWODUD� XODúPÕúWÕU�� 7RSODP� WUDQVIHUOHULQ� �IDL]�.ø7�GL÷HU�� NRQVROLGH� E�WoH�
KDUFDPDODUÕ� LoLQGHNL� SD\Õ� GDOJDOÕ� ELU� úHNLOGH� DUWDUDN� ����� \ÕOÕQGD� ���¶\D�
oÕNPÕúWÕU�� %X� DUWÕú� E�\�N� |Oo�GH� IDL]� |GHPHOHUL� DUWÕúÕQGDQ� ND\QDNODQPÕúWÕU��
gUQH÷LQ�����¶GH�VDGHFH����RODQ�øo�'Õú�)DL]�gGHPHOHUL�.��%�WoH�+DUFDPDODUÕ�
RUDQÕ� ����¶GH� ���¶H�� ����¶GD� ���¶\H�� ����¶GH� ���¶H� YH� ����¶GH� ���¶H�
oÕNPÕúWÕU��7DEOR�����

&DUL� +DUFDPDODU�.RQVROLGH� %�WoH� +DUFDPDODUÕ� RUDQÕ� ����¶OL� \ÕOODUGD�
JLWWLNoH� D]DOPÕú�� ����¶OÕ� \ÕOODUÕQ� EDúÕQGD� |QHPOL� |Oo�GH� DUWPÕú�� ����¶GH�
G|QHPLQ�HQ�E�\�N�GH÷HUL�RODQ����¶H�XODúPÕú��VRQUDNL�\ÕOODUGD� WHNUDU�D]DODUDN�
���¶H� NDGDU� G�úP�úW�U�� <DWÕUÕP� +DUFDPDODUÕ�.RQVROLGH� %�WoH� +DUFDPDODUÕ�
RUDQODUÕ� HQ� \�NVHN� GH÷HULQH� ����¶GD� ������ XODúPÕú�� VRQUDNL� \ÕOODUGD� JLWWLNoH�
D]DODUDN���¶H�NDGDU�G�úP�úW�U��'|QHP�ER\XQFD�WUDQVIHU�KDUFDPDODUÕ�DUWWÕNoD��
FDUL�YH�\DWÕUÕP�KDUFDPDODUÕ�D]DOPÕúWÕU��%�WoH�KDUFDPDODUÕQÕQ�\DNODúÕN����¶�Q�Q�
WUDQVIHU� KDUFDPDODUÕQD� JLWPHVL� YH� EXQXQ� oRN� E�\�N� ELU� NÕVPÕQÕQ� IDL]�
|GHPHVLQGHQ� ROXúPDVÕ�� GHYOHWLQ� HNRQRPLN� HWNLQOL÷LQL� ND\EHWWL÷LQLQ� DoÕN� ELU�
J|VWHUJHVLGLU��7DEOR�����

7DEOR����.RQVROLGH�%�WoH�+DUFDPDODUÕQÕQ�'D÷ÕOÕPÕ����
� &DUL�+DUFDPDODU� <DWÕUÕP� 7UDQVIHU�+DUFDPDODUÕ�
� 7RSODP� 3HUVRQHO� 'L÷HU�+DUFDPDODUÕ 7RSODP� øo�)DL]� 'Õú�)DL]� .ø7� 'L÷HU�
����� ��� ��� ��� ��� ��� �� �� ��� ���
����� ��� ��� ��� ��� ��� �� �� ��� ���
����� ��� ��� ��� ��� ��� �� �� ��� ���
����� ��� ��� ��� ��� ��� �� �� ��� ���
����� ��� ��� ��� ��� ��� �� �� �� ���
����� ��� ��� ��� ��� ��� �� �� �� ���
����� ��� ��� ��� ��� ��� �� �� �� ���
����� ��� ��� ��� ��� ��� ��� �� �� ���
����� ��� ��� ��� ��� ��� ��� �� �� ���
����� ��� ��� ��� ��� ��� ��� �� �� ���
����� ��� ��� ��� ��� ��� ��� �� �� ���
����� ��� ��� �� ��� ��� ��� �� �� ���
����� ��� ��� �� ��� ��� ��� �� �� ���
����� ��� ��� �� ��� ��� ��� �� �� ���
����� ��� ��� �� �� ��� ��� �� �� ���
����� ��� ��� �� �� ��� ��� �� �� ���
����� ��� ��� �� �� ��� ��� �� �� ���
����� ��� ��� �� �� ��� ��� �� �� ���
����� ��� ��� �� �� ��� ��� �� �� ���
����� ��� ��� �� �� ��� ��� �� �� ���
����� ��� ��� �� �� ��� ��� � � ���
.D\QDN���+0������������g]WHN���������
9HUJL�LDGHOHUL��VRV\DO�J�YHQOLN�YH�GL÷HU�WUDQVIHUOHU��
øo�IDL]�|GHPHOHULQLQ�LoLQGH��'L÷HULQ�LoLQGH��
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)DL]� |GHPHOHULQGHNL� DUWÕú� \�]�QGHQ� GHYOHW� NHQGLVLQH� ERUo� YHUHQOHUL�
]HQJLQOHúWLUHQ��GL÷HU�ELU�GH\LúOH�PXWOX�D]ÕQOÕ÷ÕQ�PXWOXOX÷XQX�DUWÕUDQ�ELU�D\JÕWD�
G|Q�úP�ú�YH�GHYOHW� HOL\OH� EHVOHQHQ� VSHN�ODW|U�ELU� VÕQÕI�GR÷PXúWXU��%X� VÕQÕIÕQ�
WHN�X÷UDúÕVÕ�GHYOHWLQ�QH�]DPDQ��KDQJL�IDL]OH�WDKYLO�YH�ERQR�VDWDFD÷Õ�YH�EX�\ROGDQ�
HOGH� HGLOHQ� IDL]� JHOLULQLQ� QDVÕO� PDNVLPL]H� HGLOHFH÷L� ROPXúWXU�� (÷HU�� WUDQVIHU�
KDUFDPDODUÕ� DUWÕúÕ� .ø7�� HVQDI�� oLIWoL�� ILUPDODU� JLEL� �UHWLFL� ELULPOHUH� IRQ�
DNWDUÕPÕQGDQ�ND\QDNODQPÕú�ROVD\GÕ��7�UNL\H�HNRQRPLVL�EXJ�QN��NDGDU�GHULQ�ELU�
NUL]H� JLUPH\HELOLUGL�� 6RUXQXQ� WHPHOLQGH�� ERUoODQPD�\�NVHN� IDL]�GDKD� oRN�
ERUoODQPD�ELoLPLQGHNL�GHYOHWOH�RQD�ERUo�YHUHQOHU�DUDVÕQGD�\DúDQDQ�YH�JLWWLNoH�
GHYOHWLQ�DOH\KLQH�oDOÕúDQ�EX�NÕVÕU�G|QJ��\DWPDNWDGÕU��

3RS�OLVW�3ROLWLNDODU�
3ROLWLNDFÕODU� LNWLGDUODUÕQÕQ� GHYDPÕQÕ� VD÷ODPDN� DPDFÕ\OD� |]HOLNOH� VHoLP�

G|QHPOHULQGH�NDPX�KDUFDPDODUÕQÕ�DUWÕUPD�H÷LOLPLQGHGLUOHU��9DWDQGDúÕQ�SDUDVÕQÕ�
KDUFÕ\RU�ROPDODUÕ�SROLWLNDFÕODUÕQ�EX�H÷LOLPLQL�NXYYHWOHQGLULU��'ROD\ÕVÕ\OD�VRV\DO�
WUDQVIHUOHU��PDOL�\DUGÕPODU��\�NVHN�WDEDQ�IL\DWÕ�X\JXODPDODUÕ��V�EYDQVL\RQODU�YH�
NDPXVDO�LVWLKGDP�V�UHNOL�DUWPD�H÷LOLPLQGHGLU��

0DOL� \DQÕOPD� �ILVFDO� LOOXVLRQ��� EHGDYDFÕOÕN� �IUHH�ULGHU�� YH� EDVNÕ�
JUXSODUÕQÕQ� JLULúLPOHUL� SRS�OLVW� SROLWLNDODUÕ� J�oOHQGLULU��0DOL� \DQÕOPD�� NDPXVDO�
PDOODUÕQ� XFX]� YH� KHVDSOÕ� ROGX÷X� ]DQQÕ\OD� KDONÕQ� NDPX� KDUFDPDODUÕ� DUWÕúÕQD�
GHVWHN�YHUPHVLGLU��.DPX�KDUFDPDODUÕQÕQ�PDOL\HWL�oRN�VD\ÕGD�YHUJL�P�NHOOHILQH�
\D\ÕOÕQFD� P�NHOOHI� EDúÕQD� PDOL\HW� G�úHU� YH� RQODU� NDPX� KDUFDPDODUÕ� DUWÕúÕQD�
JHUHNHQ� WHSNL\L� J|VWHUPH]OHU�� 2\VD�� DUWDQ� NDPX� KDUFDPDODUÕQGDQ� |QHPOL�
\DUDUODU�VD÷OD\DQ�EDVNÕ�JUXSODUÕ��EX�KDUFDPDODUÕQ�JHUoHNOHúPHVL�LoLQ�E�\�N�oDED�
KDUFDUODU�� .DPXVDO� PDO� DU]� HGHQOHU� GH� NDPXVDO� PDOODUGDQ� VD÷ODQDQ� \DUDUODUÕ�
DEDUWÕS� PDOL\HWOHUL� J|]� DUGÕ� HWPH� H÷LOLPLQGHGLUOHU�� 'ROD\ÕVÕ\OD� PDOL� \DQÕOPD�
K�N�PHWOHUH� GDKD� oRN� KDUFDPD� \DSPD� RODQD÷Õ� VXQDUNHQ��P�NHOOHIOHUL� IDUNÕQD�
YDUPDNVÕ]ÕQ�GDKD�oRN�YHUJL�|GHPHN�]RUXQGD�EÕUDNÕU��6DYDV����������������

gUQH÷LQ� ���� ELQ� YHUJL� P�NHOOHIL� RODQ� ELU� HNRQRPLGH� �� WULO\RQ� 7/�
PDOL\HWOL� ELU� NDPXVDO� PDO� �UHWLPLQLQ� P�NHOOHI� EDúÕQD� RUWDODPD� PDOL\HWL� ���
PLO\RQ� 7/¶GLU�� gGH\HFH÷L� ��� PLO\RQ� 7/¶\L� |QHPVL]� EXODQ� KHU� ELU� P�NHOOHI�
LOJLOL� NDPXVDO� PDOÕ� �UHWPHQLQ� HNRQRPLN� ROXS� ROPDGÕ÷ÕQÕ� VRUJXODPD� JHUH÷L�
GX\PD]�YH�ED]Õ�NDPXVDO�PDOODU�HNRQRPLN�ROPDGÕNODUÕ�KDOGH��UHWLOLU��

%HGDYDFÕOÕN�� NDPXVDO� PDOODUGDQ� YHUJL� YHUPHGHQ�� \DQL� EHGHO� |GHPHGHQ�
\DUDUODQPDGÕU�� g]HOOLNOHUL� JHUH÷L� NDPXVDO� PDOODUGDQ� EHGDYD� \DUDUODQPDN�
P�PN�Q�ROGX÷XQGDQ�� EX�PDOODUÕ� �UHWHQ� ILUPDODU� RQODUÕQ� WDúÕGÕ÷Õ� W�P�\DUDUODUÕ�
SDUD\D� oHYLUHPH]OHU� YH� EX� PDOODUÕQ� SL\DVD� NRúXOODUÕQGD� HNRQRPLN� \HWHUOLNWH�
�UHWLPL�P�PN�Q�ROPD]��%XOXWR÷OX������������6DYDV�������������9HUJL�P�NHOOHIL�
ROPD\DQ�EHGDYDFÕ� LoLQ� WHPL]�KDYD�� VDYXQPD�� DGDOHW�� GLSORPDVL� YH� DOW\DSÕ�JLEL�
NDPXVDO�PDOODUÕQ�PDUMLQDO�PDOL\HWL� VÕIÕUGÕU�� 5DV\RQHOOLN� JHUH÷L� R�� EX�PDOODUÕQ�
PDUMLQDO�ID\GDODUÕ�VÕIÕU�ROXQFD\D�NDGDU��UHWLOPHVLQL�LVWHU��
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'L÷HU� \DQGDQ�� |QF�O�÷�Q�� -DPHV� %XFKDQDQ¶ÕQ� \DSWÕ÷Õ� NDPX� WHUFLKL�
\DNODúÕPÕ� YH� $QWKRQ\� 'RZQV¶XQ� SDUWL� PRGHOLQH� J|UH� SROLWLN� DODQ� SRS�OLVW�
SROLWLNDODUD� DoÕN� ELU� DODQGÕU�� %XFKDQDQ¶D� ������� ������� J|UH�� H÷HU�� KRPR�
HFRQRPLFXV� VL\DVDO� NDUDU� DOÕFÕODUÕQ� �VHoPHQOHU�� SROLWLNDFÕODU�� E�URNUDWODU��
GDYUDQÕúODUÕQÕ� DoÕNOD\DQ� ELU� PRGHO� RODUDN� NDEXO� HGLOLUVH�� NLúLVHO� oÕNDU� NDPX�
\DUDUÕQGDQ�|QFH�JHOHFH÷L�LoLQ�PDOL\HW�LoHUHQ�ELU�R\ODPDGD�VHoPHQOHU�R\�YHUPHN�
LVWHPH]OHU�� 2\ODPDQÕQ� JHUoHNOHúPHVL� LoLQ� R\ODPD� PDOL\HWLQLQ� G�ú�U�OPHVL�
YH�YH\D� SRS�OLVW� SROLWLNDODUOD� R\ODPD\D� NDWÕODQODUÕQ� NDWODQGÕNODUÕ� PDOL\HWLQ�
WHODILVL� JHUHNLU� NL�� WHPHO� DPDFÕ� \HQLGHQ� VHoLOPHN� RODQ� SROLWLNDFÕODU� EXQX�
\DSPD\D�LVWHNOLGLUOHU��%�URNUDWODUÕQ�VWDW�V��JHQHOOLNOH�VDKLS�ROGXNODUÕ�E�WoHQLQ�
E�\�NO�÷���E�URQXQ�JHQLúOL÷L�YH�oDOÕúWÕUGÕNODUÕ�HOHPDQ�VD\ÕVÕ\OD�|Oo�OG�÷�QGHQ��
RQODU�KHU�IÕUVDWWD�GDKD�E�\�N�E�WoH��GDKD�E�\�N�E�UR�YH�GDKD�oRN�HOHPDQ�LoLQ�
oDED�KDUFDUODU��6RQXoWD�NDPX�KDUFDPDODUÕ�DUWDU��

'RZQV¶XQ� ������� ���� ������ LNL� SDUWL� PRGHOLQGH� SDUWLOHU�� WÕSNÕ� SL\DVDGD�
NkUODUÕQÕ�PDNVLPL]H�HWPH\H�oDOÕúDQ�ILUPDODU�JLEL��R\ODUÕQÕ�PDNVLPL]H�HWPHN�LoLQ�
\DUÕúÕUODU�� 2QODU� SROLWLNDODUÕQÕ� JHUoHNOHúWLUPHN� LoLQ� VHoLP� ND]DQPDNWDQ� oRN��
VHoLP�ND]DQPDN� LoLQ�SROLWLNDODUÕQÕ� IRUP�OH�HGHUOHU��6HoPHQOHU�KHU� LNL�SDUWLQLQ�
JHOHFHN� G|QHPGH� NHQGLOHULQH� VD÷OD\DFD÷Õ� EHNOHQHQ� ID\GD\Õ� NDUúÕODúWÕUÕUODU� YH�
NHQGLOHULQH�GDKD�oRN�ID\GD�VD÷OD\DFD÷ÕQÕ�EHNOHGLNOHUL�SDUWL\H�R\�YHULUOHU��

7�UNL\H¶GH� ELU� GHYOHW� EDNDQÕQÕQ�� J�oO�� HNRQRPL\H� JHoLú� SURJUDPÕ�
oHUoHYHVLQGH� W�W�Q� SL\DVDVÕQÕ� OLEHUDOOHúWLUPHN� DPDFÕ\OD� oÕNDUÕODQ� \DVD\D��
³,0)¶H� NLP� WDDKK�WWH� EXOXQGX\VD�� R� G�ú�QV�Q´� GL\HUHN� WHSNL� J|VWHUPHVL�
�+�UUL\HW���������������SROLWLNDFÕQÕQ�SRS�OLVW�SROLWLNDODUÕ�V�UG�UPH�LVWH÷LQLQ�ELU�
J|VWHUJHVL� ROPDOÕGÕU�� $QFDN�� D\QÕ� EDNDQÕQ� EX� V|]�QGHQ� GROD\Õ� LVWLID� HWPHN�
]RUXQGD� NDOPDVÕ�� NUL]� LoLQGH� ERFDOD\DQ� 7�UNL\H¶GH� SRS�OLVW� SROLWLNDODUÕ�
V�UG�UPHQLQ� JLWWLNoH� ]RUODúWÕ÷ÕQÕ� J|VWHULU�� <�NVHN� NDPX� DoÕNODUÕQÕ� V�UG�UPH�
RODQD÷Õ� D]DOGÕNoD�� SRS�OLVW� SROLWLNDODUÕ� V�UG�UPH� RODQD÷Õ� GD� GR÷DO� RODUDN�
D]DOPDNWDGÕU��

6DYXUJDQOÕN�YH�<ROVX]OXNODU�
6DYXUJDQOÕN�� ROPDVÕ� JHUHNHQGHQ� oRN� KDUFDPD� YH\D� IÕUVDW� PDOL\HWL�

NHQGLVLQL�DúDQ�KDUFDPD�GL\H�WDQÕPODQDELOLU��6DYXUJDQOÕ÷ÕQ�VHEHSOHUL��EDúNDVÕQÕQ�
ND]DQFÕQÕ�KDUFDPD��NROD\�ND]DQPD��PRGD\D�X\PD��J|VWHULú��\DUDUVÕ]�DGHWOHU�YH�
H÷LWLPVL]OLN�RODELOLU��.DPX�NHVLPLQGH�oDOÕúDQODUÕQ�NDPX�ND\QDNODUÕQÕ�NXOODQÕ\RU�
ROPDODUÕ� YH� EDúDUÕ\D� \|QHOLN� WHúYLNOHULQ� ]D\ÕIOÕ÷Õ� NDPX� oDOÕúDQODUÕQÕ�
VDYXUJDQOÕ÷D�YH�YHULPVL]OL÷H�LWPHNWHGLU��

<HUHO�\|QHWLP�YH�.ø7
OHU�GDKLO�ROGX÷XQGD������\ÕOÕQGD�GHYOHWLQ�WDúÕW�DUDFÕ�
VD\ÕVÕ�� \DNODúÕN� ��� ELQL� PDNDP� DUDFÕ� ROPDN� �]HUH� WRSODP� ���� ELQGLU�� 2\VD��
-DSRQ\D��)UDQVD�YH�øQJLOWHUH�JLEL�JHOLúPLú��ONHOHUGH��UHVPL�DUDo�VD\ÕVÕ����LOH����
ELQ� DUDVÕQGD� GH÷LúPHNWHGLU� �72%%�� ������� 7�UNL\H
GH� ELU� |]HO� RWR� J�QGH� ���
WLFDUL�WDNVL����OLWUH�EHQ]LQ�W�NHWLUNHQ�NDPX�DUDFÕ����OLWUH�EHQ]LQ�W�NHWPHNWHGLU��
%LU�|]HO�RWR�\ÕOGD�����WLFDUL� WDNVL����ELQ�NLORPHWUH�\RO�NDW�HGHUNHQ�NDPX�DUDFÕ�
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����ELQ�NLORPHWUH� \RO� NDW� HWPHNWHGLU��.DPX\D� DLW� ������\DWDN�NDSDVLWHOL� ����
H÷LWLP� YH� WDWLO� VLWHVLQGH� ����� NLúL� oDOÕúPDNWD�� ���� ELQ� NDPX� SHUVRQHOL� EX�
VLWHOHUGH�VHPEROLN��FUHWOHUOH�WDWLO�\DSPDNWDGÕU��$OWX÷��������������g]HO�NHVLPGH�
VDGHFH����NLúL�RODQ�����LúoL�EDúÕQD�PHPXU�YH�WHNQLN�SHUVRQHO�VD\ÕVÕ�� LúOHWPHFL�
.ø7
OHUGH� ����¶GD� ���� ����¶GD� ��� ROPXúWXU�� %X� DUWÕúWDQ� GROD\Õ� ����������
G|QHPLQGH�.ø7¶OHUGH����ELQ�EH\D]�\DNDOÕ�ID]ODGDQ�LVWLKGDP�HGLOPLú�YH�\DNODúÕN�
����PLO\DU�GRODU�ID]ODGDQ�PDOL\HW�\�NOHQLOPLúWLU��72%%���������

.DPX�NHVLPLQGH�VRNDN�ODPEDODUÕ�ED]HQ�HUNHQ�\DQÕS��JHo�V|QG�U�OPHNWH��
O�NV� RWRPRELOOHU� VDWÕQ� DOÕQPDNWD�� O�NV� E�URODU� G|úHQPHNWH�� J|VWHULúOL� ELQDODU�
\DSÕOPDNWD�� WDWLO� EHOGHOHUL� NXUXOPDNWD�� DúÕUÕ� LVWLKGDPD� JLGLOPHNWH�� ED]Õ� \ÕOODU�
GHYOHWoH�VDWÕQ�DOÕQDQ�WRQODUFD�W�W�Q�YH�oD\�LPKD�HGLOPHNWHGLU��3DUWLOHU�DUDVÕQGDNL�
LNWLGDU� ROPD� \DUÕúÕ� NDPX� RODQDNODUÕQÕ� HOH� JHoLUPH�� VHoLP� NDPSDQ\DODUÕ� GD�
KHVDSVÕ]� YDDWOHU� \DUÕúÕQD� G|Q�úPHNWH�� NDPXVDO� ND\QDN� NXOODQÕPÕQGD�
UDV\RQHOOLNWHQ�X]DNODúÕOPDNWDGÕU��.DPXVDO�WHúYLNOHULQ�DPDFÕQD�X\JXQ�NXOODQÕOÕS�
NXOODQÕOPDGÕ÷Õ� \HWHULQFH� GHQHWOHQPHPHNWHGLU�� .DPX� DoÕNODUÕQÕQ� \�NVHN� IDL]OL�
NÕVD� YDGHOL� ERUoODQPD\OD� ILQDQVPDQÕ� \�]�QGHQ� DoÕNODU� GDKD� oRN� DUWPDNWD� YH�
GHYOHW� \DWÕUÕP� \DSDPD]� KDOH� JHOPHNWHGLU��$UWDQ� IDL]� RUDQODUÕ� ELU� \DQGDQ� |]HO�
UHHO�\DWÕUÕPODUÕ�D]DOWPDNWD��EDQNDODUÕ�YH�JLULúLPFLOHUL�GHYOHWLQ� ILQDQV|U��KDOLQH�
JHWLUPHNWHGLU��

%�W�Q� EXQODU�� ³.UDO� YH� EDNDQODU� KHU� ]DPDQ� LVWLVQDVÕ]�� WRSOXPXQ� HQ�
P�VULIOHULGLUOHU��2QODU� NHQGL� KDUFDPDODUÕQD� ELU� |]HQ� J|VWHUVHOHU�� |]HO� NLúLOHULQ�
KDUFDPDODUÕQÕ� J�YHQOH� NHQGL� GHQHWLPLQH� EÕUDNDELOLUOHU�� 'HYOHWL� RQODUÕQ�
KDUFDPDODUÕ� EDWÕUPD]VD�� X\UXNODUÕQ� KDUFDPDODUÕ� KLo� EDWÕUPD]´� GL\HQ� 6PLWK¶L�
������� ����� YH� GHYOHW� O�NVH� G�úHUVH�PHYFXW� YHUJLOHU� \HWPH]� YH� \HQL� YHUJLOHU�
oÕNDUÕOÕU�� /�NV�Q� VÕQÕUÕ� ROPDGÕ÷ÕQGDQ� \HQL� YHUJLOHU� GH� \HWPH\HELOLU�� O�NV� YH�
YHUJLOHULQ� ELUOLNWH� DUWÕúÕ� GHYOHW� \ÕNÕOÕQFD\D� NDGDU� GHYDP� HGHELOLU� GL\HQ� øEQ�
+DOGXQ¶X��������������KDNOÕ�oÕNDUDFDN�QLWHOLNWHGLU��

<ROVX]OXN��U�úYHW��KDUDo��]LPPHW��LOWLPDV��QHSRWL]P�GDKLO���LUWLNDS��LKWLODV��
NDoDNoÕOÕN��J|UHY�YH�\HWNL�VXLLVWLPDOL�JLEL�\DVD�GÕúÕ�YH�DKOkN�GÕúÕ�VD\ÕODELOHFHN��
KDNVÕ]�UHNDEHW�\DUDWDUDN�KDNVÕ]�ND]DQFD�\RO�DoDQ�W�P�LúOHP�YH�H\OHPOHUL�LoHULU�
�&LQJL������������<ROVX]OX÷XQ�VHEHSOHUL�PHUNH]L\HWoL�\|QHWLP��KDQWDO�E�URNUDVL��
N|W�� NDQXQODU�� DKOkNL� \R]ODúPD� YH� \RNVXOOXN� RODELOLU�� .DPX� oDOÕúDQODUÕQÕQ� LúL�
\DYDúODWDUDN�YH\D�NXVXUOX�Lú�J|UHUHN�NLúLOHUL�U�úYHWH�]RUODPDODUÕ�KDOLQGH�U�úYHW��
VLVWHPL� oDOÕúWÕUDQ� YH� ELU� KDNNÕQ� HOGH� HGLOPHVLQL� VD÷OD\DQ� ELU� DUDo� RODUDN�
J|U�OHELOLU��

<ROVX]OXN�JHQHOOLNOH�NDPX�NHVLPLQLQ�NHQGL�LoLQGHNL��\D�GD�NDPX�NHVLPL�
LOH� |]HO� NHVLP� DUDVÕQGDNL� LúOHPOHUGH� RUWD\D� oÕNPDNWDGÕU�� <ROVX]OX÷D� DOÕúPÕú�
NDPX�oDOÕúDQODUÕ�\ROVX]OXN�oDUNÕQÕ�GXUGXUDFDN�JLULúLPOHUL�|QOHPH\H�oDOÕúÕUODU�YH�
oHYUHVLQGHNLOHULQ� GH� NHQGLOHUL� JLEL� ROPDVÕQÕ� LVWHUOHU�� %|\OHFH� \ROVX]OXN� KÕ]OD�
\D\ÕOÕU�� ROD÷DQODúÕU� YH�JHUHNHQ� WHSNL\L� J|UPH]��g]HO� ILUPDODUÕQ� GHYOHWH� JHUoHN�
IL\DWÕQÕQ��VW�QGH�PDO�VDWPDODUÕ�YH�YH\D�NDPXVDO�PDOODUÕ�JHUoHN�IL\DWÕQÕQ�DOWÕQGD�
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VDWÕQ�DOPDODUÕ��NDPXVDO�NUHGLOHULQ�G�ú�N�IDL]OH�\�NVHN�ULVNOL�DODQODUD�YHULOPHVL��
LúLQ�HKOL�ROPD\DQ�NLúLOHULQ�NDPXVDO�LúOHUL�\DSPDN��]HUH�J|UHYOHQGLULOPHOHUL�ELUHU�
\ROVX]OXN�|UQH÷LGLUOHU��

0DOL\H� EDNDQOÕ÷ÕQFD� \DSÕODQ� ELU� LQFHOHPH\H� J|UH�� 7�UNL\H� JHQHOLQGH�
WRSODP�������NLúL�YH�NXUXP�QD\ORQ�IDWXUDOÕ�LúOHP�\DSPÕúWÕU��%XQODUGDQ�����¶VL�
QD\ORQ�IDWXUD�G�]HQOHPLú������¶��LVH�EX�EHOJHOHUL�NXOODQDUDN�YHUJL�NDoÕUPÕúWÕU��
%X�IDWXUDODU�oR÷XQOXNOD�JÕGD��GL÷HU� WDUÕP��U�QOHUL��FDQOÕ�KD\YDQ�WLFDUHWL��JL\LP�
Hú\DVÕ� YH� P�WHDKKLWOLN� KL]PHWOHUL� DODQÕQGD� G�]HQOHQPLúWLU�� %X� W�U� LúOHP�
\DSDQODUÕQ� ����
L� ø]PLU�� ����
X� øVWDQEXO� YH� ���¶X� *D]LDQWHS¶WH� EXOXQPXúWXU�
�5DGLNDO���������������

3ULFH�:DWHUKRXVH�&RRSHUV�DGOÕ�GDQÕúPDQOÕN�NXUXOXúXQXQ� UDSRUXQD�J|UH��
7�UNL\H�\ROVX]OXNODUÕQ�HNRQRPL\H�YHUGL÷L�]DUDU�VÕUDODPDVÕQGD��VÕIÕUGDQ����¶\H�
NDGDU�YHULOHQ�SXDQODPDGD����SXDQ�DODUDN��dLQ��5XV\D�YH�(QGRQH]\D¶GDQ�VRQUD�
��� �ONH� DUDVÕQGD� G�Q\D� �
�QF�V�� ROPXúWXU�� 5DSRUD� J|UH�� 7�UN� LQVDQÕ�
\ROVX]OXNODU� QHGHQL\OH� \�]GH� ��� RUDQÕQGD� ID]ODGDQ� YHUJL� YH� XOXVODUDUDVÕ�
ERUoODQPDODUGD� ULVN� PDOL\HWL� |GHPHN� ]RUXQGD� NDOPÕúWÕU�� %XQD� J|UH�� �����
\ÕOÕQGD� EHNOHQHQ� ����� NDWULO\RQ� OLUDOÕN� YHUJL� JHOLULQLQ� \DNODúÕN� ���� NDWULO\RQ�
OLUDOÕN�NÕVPÕ�ID]ODGDQ�|GHQHQ��\ROVX]OX÷D�YH�ULVN�SULPLQH�JLGHQ�YHUJL�ROPXúWXU�
�+�UUL\HW���������������

��� LOGH� ��� YH� �]HUL� \DúWDNL� ����� NLúL� LOH� \�]� \�]H� J|U�úHUHN� \DSÕODQ�
\ROVX]OXN�DUDúWÕUPDVÕQD�NDWÕODQ�GHQHNOHULQ����¶��HQIODV\RQ�YH�LúVL]OLNWHQ�VRQUD�
7�UNL\H¶QLQ�HQ�E�\�N�VRUXQX�RODUDN�U�úYHW�YH�\ROVX]OX÷X�J|UP�úW�U��5�úYHWLQ�
HQ� \D\JÕQ� ROGX÷XQD� LQDQÕODQ� �o� NXUXP� WUDILN� SROLVL�� J�PU�NOHU� YH� YHUJL�
GDLUHOHULGLU��'�U�VWO�N�VÕUDODPDVÕQGD�HQ�D]�G�U�VW�EXOXQDQ�VRQ��o�PHVOHN�JUXEX�
WUDILN�SROLVOHUL��J�PU�N�PHPXUODUÕ�YH�PLOOHWYHNLOOHULGLU��øKDOHOHUGH�úLUNHWOHUH�KLo�
HúLW�GDYUDQÕOPÕ\RU�GL\HQOHULQ� ��¶GDQ���¶D�NDGDU�SXDQODPDGD��¶LQ�DOWÕQGD�SXDQ�
YHUHQOHU�� RUDQÕ� EHOHGL\HOHU� LoLQ������PHUNH]L� \|QHWLP� LoLQ����¶GLU��0HUNH]L�
\|QHWLP�KDOND�KL]PHW� YHULUNHQ�KLo�HúLW�GDYUDQPÕ\RU�GL\HQOHULQ�RUDQÕ����¶GLU��
.XUXPODUGD� LúH� JLUPHGH� WDPDPHQ� WRUSLO� YH� ND\ÕUPDQÕQ� HVDV� DOÕQGÕ÷ÕQD�
LQDQDQODUÕQ�RUDQÕ�EHOHGL\HOHU� LoLQ������GHYOHW� VHNW|U�� LoLQ������|]HO� úLUNHWOHU�
LoLQ����¶GLU��$GDPDQ��dDUNR÷OX�YH�ùHQDWDODU���������

�� 1LVDQ� ����� LVWLNUDU� SURJUDPÕ� oHUoHYHVLQGH� EDQNDFÕOÕN� VHNW|U�QGH�
GR÷DELOHFHN�RODVÕ�ELU�WRSOX�o|N�ú��|QOHPHN�DPDFÕ\OD�WDVDUUXI�PHYGXDWÕQD�GHYOHW�
J�YHQFHVL� X\JXODPDVÕQÕQ� VRQUDNL� \ÕOODUGD� GD� GHYDP� HWPHVL� VRQXFX� �$UDOÕN�
����¶GH� \XUWGÕúÕ� NUHGLOHU� GH� J�YHQFH� NDSVDPÕQD� DOÕQGÕ�� EDQNDODU� WDVDUUXI�
VDKLSOHULQLQ� GHQHWLPLQGHQ�X]DNODúPÕú�� IRQ�NXOODQÕPÕQGD� ULVN� IDNW|U�� \HWHULQFH�
GLNNDWH�DOÕQPDPÕú�YH�DKOkNL�ULVN��PRUDO�KD]DUG��GR÷PXúWXU��%''.�WDUDIÕQGDQ�
HO�NRQXODQ�ED]Õ�EDQNDODUÕQ��(JHEDQN��øQWHUEDQN��<XUWEDQN��(WLEDQN��7�UNEDQN��
6�PHUEDQN�� %DQNNDSLWDO� JLEL�� |QFHNL� VDKLSOHUL� NHQGL� EDQNDODUÕQÕQ� LoLQL� SODQOÕ�
ELU�úHNLOGH�ERúDOWWÕNODUÕ�LGGLDVÕ\OD�\DUJÕODQPDNWDODU��+D]LQH��NDPX�EDQNDODUÕQÕQ�
J|UHY� ]DUDUODUÕQGDQ� ��� PLO\DU� GRODU� YH� ELU� R� NDGDU� GD� %''.� WDUDIÕQGDQ� HO�
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NRQXODQ�EDQNDODUÕQ�]DUDUODUÕQGDQ�ROPDN��]HUH�\DNODúÕN����PLO\DU�GRODU�PDOL\HW�
\�NOHQPHN� ]RUXQGD� NDOPÕúWÕU� �%''.�� ������� <�NOHQLOHQ� EX� PDOL\HWOHUGHQ�
GROD\Õ�KDOHQ�\�U�W�OPHNWH�RODQ�³J�oO��HNRQRPL\H�JHoLú�SURJUDPÕ´�ELU�DQODPGD�
EDQNDFÕOÕN�VHNW|U�Q��NXUWDUPD�SURJUDPÕQD�G|Q�úP�ú��UHHO�VHNW|U�Q�VRUXQODUÕQD�
H÷LOPH� IÕUVDWÕ� NDOPDPÕúWÕU��.DPX�EDQNDODUÕQÕQ� J|UHY� ]DUDUODUÕQÕQ�QH�NDGDUÕQÕQ�
JHUoHNWHQ�J|UHY�]DUDUÕ�ROGX÷X�YH�QH�NDGDUÕQÕQ�\DVDODU�PDQLS�OH�HGLOHUHN�RUWD\D�
oÕNWÕ÷Õ�EHOOL�GH÷LOGLU��

*�oO��'HYOHW�$QOD\ÕúÕ�
�����%XKUDQÕQÕQ�.H\QH]\HQ�GHYOHWoL�UHoHWH\OH�DúÕOPDVÕ�GHYOHWH�GX\XODQ�

J�YHQL� DUWÕUPÕúWÕU�� %X� ED÷ODPGD� GHYOHWH�� ���� KDUFDQPD\DQ� JHOLUOHUL� KDUFDPD�
�WHODIL�HGLFL�GHYOHW�KDUFDPDODUÕ�������HNRQRPL\L�OLNLGLWH�WX]D÷ÕQGDQ�NXUWDUPD������
HWNLQ�SROLWLND\Õ�VHoPH�YH�X\JXODPD������HNRQRPLN�E�\�PH\L�VD÷ODPD�úHNOLQGH�
G|UW� WHPHO� J|UHY� \�NOHQPLúWLU�� 'ROD\ÕVÕ\OD�� GHYOHWLQ� HNRQRPL\H� P�GDKDOHVL�
DUWPÕú�YH�GHYOHW��|]HO�JLULúLPLQ�HWNLQ�ELU�úHNLOGH�VXQDELOHFH÷L�PDO�YH�KL]PHWOHUL�
�UHWHQ� SROLWLN� ELU� P�WHúHEELV� KDOLQH� JHOPLúWLU�� %X� ED÷ODPGD� HW�� V�W�� SH\QLU��
D\DNNDEÕ��J|POHN��UHWPLú��RWHO�YH�ORNDQWD�LúOHWPLúWLU��'HPLU�������������

$WDW�UN�� 7�UNL\H¶GHNL� GHYOHWoLOL÷L� ³IHUWOHULQ� KXVXVL� WHúHEE�VOHULQL�
YH�IDDOL\HWOHULQL�HVDV�WXWPDN��IDNDW�E�\�N�ELU�PLOOHWLQ�E�W�Q�LKWL\DoODUÕQÕ�
YH� ELUoRN� úH\OHULQ� \DSÕOPDGÕ÷ÕQÕ� J|]� |Q�QGH� WXWDUDN�� PHPOHNHW�
HNRQRPLVLQL�GHYOHWLQ�HOLQH�DOPDN´��úHNOLQGH�WDQÕPODPÕúNHQ��X\JXODPDGD�
WDQÕPÕQ�³PHPOHNHW�HNRQRPLVLQL�GHYOHWLQ�HOLQH�DOPDN´�RODQ� LNLQFL�NÕVPÕ�
|QH�oÕNPÕúWÕU��%X�DQOD\ÕúÕQ�KDONWDNL�\DQVÕPDVÕ�³GHYOHWLPL]�J�oO�G�U��KHU�
úH\H� J�o� \HWLULU´� úHNOLQGH� ROPXúWXU�� .HQGLVLQH� E|\OH� E�\�N� ELU� J�o�
DWIHGLOHQ� GHYOHW�� \DSPDVÕ� JHUHNHQ� LúOHULQ� \DQÕQGD�� ORNDQWD� LúOHWHUHN��
ORMPDQ� \DSDUDN�� NXPDú� YH� D\DNNDEÕ� �UHWHUHN� J�F�Q�� J|VWHUPH\H�
oDOÕúÕQFD�NDPX�KDUFDPDODUÕ�DUWPÕúWÕU��

����� \ÕOÕQGD� 7�UNL\H¶QLQ� ��� LOLQGH� ����� GHQHNOH� \�]� \�]H� J|U�úHUHN�
\DSÕODQ� ELU� DUDúWÕUPD\D� J|UH�� DQNHWH� NDWÕODQODUÕQ� E�\�N� oR÷XQOX÷X� IL\DWODUÕ�
NRQWURO� HWPHNWHQ� E�\�N�PD÷D]D� DoPD\D� NDGDU� E�W�Q� LúOHULQ� GDKD� oRN� GHYOHW�
WDUDIÕQGDQ�\DSÕOPDVÕQÕ�LVWHPLúWLU��$QNHWH�NDWÕODQODUÕQ������¶X�GHYOHWLQ�IL\DWODUÕ�
NRQWURO�HWPHVLQL�������¶��SDKDOÕ�PDO�VDWDQÕ�FH]DODQGÕUPDVÕQÕ�������¶X�HKOL\HW�
YHUPHVLQL�� �����¶L� EDUDM� \DSPDVÕQÕ�����¶VÕ� WRSOX� NRQXW� \DSPDVÕQÕ�������¶��
D]JHOLúPLú�\HUOHUGH�IDEULND�NXUPDVÕQÕ�YH�Lú\HUL�DoPDVÕQÕ�������¶L�EDQND�NXUXS�
LúOHWPHVLQL�� �����¶�� RNXO� YH� KDVWDQH� \DSPDVÕQÕ�� �����¶VL� DLOH� G�]HQLQL�
NRUXPDVÕQÕ�� �����¶L� FDPL� \DSPDVÕQÕ�� �����¶VL� E�\�N� PD÷D]DODU� DoPDVÕQÕ�
LVWHPLúWLU��(VPHU�������������

<�NVHN�6DYXQPD�+DUFDPDODUÕ�
hONHOHULQ� LoLQGH� EXOXQGX÷X� FR÷UDI\D�� �ONHOHUDUDVÕ� JHUJLQOLNOHU�� VDYDú�

EHOLUWLOHUL� YH� XOXVODUDUDVÕ� NXUXOXúODU� J�YHQOLN� KDUFDPDODUÕ� �]HULQGH� HWNLOL�
ROPDNWDGÕU�� 7�UNL\H¶QLQ� VWUDWHMLN� NRQXPX� \�NVHN� J�YHQOLN� KDUFDPDODUÕQD� \RO�
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DoPDNWDGÕU�� 7�UNL\H� ����¶GH� ����¶OLN� 6DYXQPD� +DUFDPDVÕ�*6<ø+� RUDQÕ� LOH�
<XQDQLVWDQ���������$%'���������øQJLOWHUH��������YH�)UDQVD¶GDQ��������VRQUD�
1$72��ONHOHUL�DUDVÕQGD�EHúLQFL�VÕUDGD�\HU�DOPÕú�������\ÕOÕQGD�LVH������RUDQÕ\OD�
ELULQFL� VÕUD\D� oÕNPÕúWÕU�� 7�UNL\H¶\L� <XQDQLVWDQ� ������ $%'� �������� )UDQVD�
�������YH� øQJLOWHUH� ������� L]OHPLúWLU��%XQD�J|UH�������\ÕOÕQGD�QLVSL�RODUDN�HQ�
oRN� VDYXQPD� KDUFDPDVÕ� \DSDQ� �ONH� 1$72� �ONHVL� 7�UNL\H¶GLU�� 6LODKOÕ� NXYYHW�
VD\ÕVÕ� EDNÕPÕQGDQ� GD� 7�UNL\H� 1$72� �ONHOHUL� LoLQGH� $%'¶GHQ� VRQUD� LNLQFL�
VÕUDGDGÕU�� �����\ÕOÕ� YHULOHUL� LOH� NDUúÕODúWÕUÕOGÕ÷ÕQGD������\ÕOÕQGD�<XQDQLVWDQ� YH�
7�UNL\H� GÕúÕQGDNL� GL÷HU� 1$72� �ONHOHULQLQ� KHSVLQGH� VLODKOÕ� NXYYHW� VD\ÕVÕ�
D]DOPÕúWÕU������¶GH�$%'¶GH��������ELQ�NLúL�RODQ�VLODKOÕ�NXYYHW�VD\ÕVÕ�����¶GD�
������� ELQ� NLúL\H�� )UDQVD¶GD� ������ ELQ� NLúLGHQ� ������ ELQ� NLúL\H� G�úP�úW�U��
2\VD�� 7�UNL\H¶GH� ������ ELQ� NLúLGHQ� ���� ELQ� NLúL\H�� <XQDQLVWDQ¶GD� ������ ELQ�
NLúLGHQ�������ELQ�NLúL\H�oÕNPÕúWÕU��1$72�������������

*�YHQOLN� KDUFDPDODUÕQÕ� DUWÕUDQ� HQ� |QHPOL� IDNW|U� VDYDú� YH� WHKGLW�
DOJÕODPDODUGÕU��7DULKWH�VDYDú�YH�WHKGLW�\ÕOODUÕQGD��ONHOHULQ�VDYXQPD�KDUFDPDODUÕ��
NDPX� DoÕNODUÕ� YH� HQIODV\RQ� KÕ]OD� DUWPÕúWÕU�7�UNL\H� ����¶GHQ� EHUL� \DNODúÕN� ���
\ÕOGÕU�3..� WHU|U�\OH�P�FDGHOH� HWPLúWLU��%X�\ROGD�����PLO\DU� GRODUÕ� DúNÕQ�ELU�
PDOL\HW�\�NOHQLOGL÷L�VDQÕOPDNWDGÕU��

6DYDúODU� �ONHOHULQ� LQVDQ�� VHUPD\H�YH�GR÷DO� ND\QDNODUÕQÕ� W�NHWWL÷L� KDOGH��
�ONHOHU� J�YHQOLN� KDUFDPDODUÕQÕ� WHN� \DQOÕ� D]DOWPDN� LVWHPH]OHU�� *�YHQOLN�
KDUFDPDODUÕ� DQFDN� XOXVODUDUDVÕ� ELU� NRQVHQV�VOH�� �ONHOHUDUDVÕ� J�o� GHQJHOHUL�
NRUXQDUDN� YH� NDUúÕOÕNOÕ� RODUDN� D]DOWÕODELOLU�� <ÕOODUGÕU� �ONHOHU� �EDUÕú� LVWL\RUVDQ�
VDYDúD�KD]ÕU�RO��øQJLOL]�DWDV|]��JHUH÷L�VDYDúD�KD]ÕUODQGÕNODUÕ�KDOGH�EDUÕú�ELU�W�UO��
JHOPHPHNWH�� LQVDQODU� NHQGLOHULQL� |OG�UHFHN� VLODKODUÕ� �UHWPH\H� GHYDP�
HWPHNWHGLU��(÷HU��G�Q\D�|OoH÷LQGH�VDYXQPD�KDUFDPDODUÕQGD�UDGLNDO�ELU� LQGLULP�
\DSÕODELOVH�YH�EXUDGDQ�HOGH�HGLOHQ�ND\QDNODU�YHULPOL�DODQODUGD�NXOODQÕODELOVH��R�
]DPDQ� oRN� GDKD� \DúDQÕODELOLU� ELU� G�Q\D� NXUXODELOLU��8OXVODU� DUDVÕ� VDOGÕUPD]OÕN�
DQODúPDODUÕ�YH�RQODUD�X\PD\Õ�VD÷OD\DFDN�XOXVODU�DUDVÕ�|UJ�WOHU�EX�DPDFD�KL]PHW�
HGHELOLU��%X�\ROXQ�\HQL�VORJDQÕ�
EDUÕú�LVWL\RUVDQ�VLODKÕ�EÕUDN
��RODELOLU��

:DJQHU�<DVDVÕ�
$GROSKH� :DJQHU¶H� J|UH�� NDPX� KDUFDPDODUÕ� DUWÕúÕQÕQ� VHEHEL�� WRSOXPVDO�

JHOLúPH� LKWL\DFÕGÕU�� 7RSOXPGDNL� |QOHQPHVL� P�PN�Q� ROPD\DQ� VRV\DO� JHOLúPH�
DU]XVX� NDPX� KDUFDPDODUÕ� DUWÕúÕQÕ� ]RUXQOX� NÕOPDNWDGÕU�� 7RSOXP� ]DPDQOD� GDKD�
oHúLWOL�� GDKD� oRN� YH� GDKD� NDOLWHOL� NDPX� KL]PHWL� LVWHPHNWHGLU�� 'HYOHW�� NDPX�
KL]PHWOHULQH� \|QHOLN� DUWDQ� WDOHEH� FHYDS� YHUHELOPHN� LoLQ� GDKD� oRN� KDUFDPD�
\DSPDN�]RUXQGD�NDOPDNWDGÕU��1DGDUR÷OX����������������

7�UNL\H¶GH�\DúDQPDNWD�RODQ�KÕ]OÕ�NHQWOHúPH�V�UHFL��J�oO��VRV\DO�JHOLúPH�
WDOHELQLQ� |QHPOL� ELU� J|VWHUJHVLGLU��.HQWOL� Q�IXVXQ� WRSODP�Q�IXV� LoLQGHNL� SD\Õ��
LNLQFL�JHQHO�VD\ÕPOD��������ELUOLNWH�V�UHNOL�DUWPÕú��N|\O��Q�IXVXQNL�D]DOPÕúWÕU��
����
H�NDGDU�WRSODP�Q�IXVXQ����
GHQ�ID]ODVÕ�N|\OHUGH�\DúDUNHQ��EXQGDQ�VRQUD�
V�UHo� WHUVLQH� G|QP�úW�U� �7DEOR� ���� .HQWOHúPH� KÕ]ODQGÕNoD� LKWL\DoODU�
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oHúLWOHQPLú�� NDOLWH� |QH� oÕNPÕú� YH� \HUHO� \|QHWLPOHU� |QHP� ND]DQPÕúWÕU�� .ÕUVDO�
DODQGD� WDUÕPVDO� �UHWLPLQ� X]PDQODúPD\D� IÕUVDW� YHUPHPHVL�� IDUNOÕ� \HWHQHNOHULQ�
HWNLQ�ELU�úHNLOGH��UHWLPH�NDWÕODPDPDVÕ��WDUÕP�DUD]LOHULQLQ�KHU�GHIDVÕQGD�YDULVOHU�
DUDVÕQGD�E|O�QHUHN�N�o�OPHVL�NÕUÕQ�LWLFL�IDNW|UOHUL�ROPXúWXU��.HQWOHUGH�IDUNOÕ�Lú�
DODQODUÕQÕQ� ROPDVÕ�� NHQW� UDQWODUÕ�� GDKD� L\L� H÷LWLP�� VD÷OÕN�� XODúÕP� YH� DOW\DSÕ�
KL]PHWOHULQLQ� ROPDVÕ� LVH� NHQWLQ� oHNLFL� IDNW|UOHUL� ROPXúWXU�� %X� LNL� SDUDOHO� HWNL�
NÕUGDQ�NHQWH�J|o��KÕ]ODQGÕUPÕúWÕU��

6DUS� FR÷UDI\D\D� VHUSLOPLú�� D]� Q�IXVOX� N�o�N�\HUOHúLP�\HUOHULQH� \RO�� VX��
HOHNWULN�� WHOHIRQ��JLEL�DOW\DSÕ��H÷LWLP��VD÷OÕN�� VSRU� WHVLVL�JLEL��VW\DSÕ�KL]PHWOHUL�
J|W�UPHQLQ�YH�KL]PHWLQ�GHYDPÕQÕ�VD÷ODPDQÕQ�NLúL�EDúÕQD�PDOL\HWL�NHQWH�RUDQOD�
GDKD�E�\�NW�U��$QFDN��NHQWOL�Q�IXVD�VXQXODQ�KL]PHWOHU�NÕUVDOD�RUDQOD�GDKD�oRN��
GDKD�oHúLWOL�YH�GDKD�NDOLWHOL�ROGX÷XQGDQ��NHQWOHúPH�NDPX�KDUFDPDODUÕQÕ�DUWÕUDQ�
ELU�V�UHFH�G|Q�úP�úW�U��.HQWOL�Q�IXV�GDKD�L\L�H÷LWLP��VD÷OÕN��XODúÕP�KL]PHWOHUL��
V�UHNOL� DNDQ� WHPL]� VX�� NHVLQWLVL]� HOHNWULN�� oDOÕúDQ�PHWUR� LVWHUNHQ�� N|\O�� Q�IXV�
QLVSL� RODUDN� GDKD� D]Õ\OD� \HWLQHELOPHNWHGLU�� hVWHOLN�� NHQWOHUGHNL� HNVLN� KL]PHW�
VXQXPX� KDOLQGH� o|S� GD÷ODUÕQÕQ� ROXúPDVÕ�� \HúLO� DODQODUÕQ� W�NHQPHVL�� KDYD�� VX��
WRSUDN� NLUOLOL÷LQLQ�� VD÷OÕN� VRUXQODUÕQÕQ� YH� VRV\DO� KL]PHW�PDOL\HWOHULQLQ� DUWPDVÕ�
\�]�QGHQ�HNVLN�KL]PHW�VXQXPX�NDPX�KDUFDPDODUÕQÕ�D]DOWPD\D�\HWPHPHNWHGLU��

7DEOR����1�IXVXQ�.HQW�YH�.|\�$UDVÕQGD�'D÷ÕOÕPÕ����Q-R%S%TUQ-R%V%WUQ-R@XZYUQ-R@XZW[Q-R%W%YUQ-R%W%WUQ�R%\%Y[Q-R%\%WUQ-R%T%YUQ-R%T%W[Q-R%]%YUQ-R%]%WUQ-R%R%Y[Q-R%R%T
^�_�`�a S@X�b ScS%V�b WcS@X�b XdS@X�b ReS%W�b YcS%]�b ]cV�Q�b ReV@X�b XdV%]�b WeX#Q�b ]fXZV�b RcW%V�b YcW%R�b Ye\%W�b Y
^�g@h T%W�b ]cT%\�b WcT%W�b \cT%W�b QiT%W�b YcT�Q�b Sc\@]�b Qi\%W�b \c\�Q�b WcW%]�b SeW%\�b QiXZT�b YeX#Q�b YeV%W�b Y

.D\QDN���'ø(������D������
�����.DPX�*HOLUOHULQL�<DYDú�$UWÕUDQ�)DNW|UOHU�
.DPX�JHOLUOHUL��GHYOHWLQ�K�N�PUDQOÕN�KDNNÕQD�GD\DQDUDN�HOGH�HWWL÷L�YHUJL�

JHOLUOHUL�� KDUoODU�� FH]DODU�� UHVLP� YH� úHUHIL\HOHU� LOH� K�N�PUDQOÕN� KDNNÕQD�
GD\DQPDGDQ�HOGH�HWWL÷L�WHúHEE�V�JHOLUOHUL��\DUGÕPODU��ERUoODQPD�YH�ED÷ÕúODUGDQ�
ROXúXU�� 'HYOHW� JHOLUOHULQL� YHUJL� GDLUHOHUL�� KD]LQH�� \HUHO� LGDUHOHU�� NDWPD� E�WoHOL�
LGDUHOHU� YH� .ø7¶OHU� DUDFÕOÕ÷Õ\OD� HOGH� HGHU�� .DWPD� E�WoHOL� LGDUHOHU�� H÷LWLP� YH�
VD÷OÕN�KL]PHWOHULQGH�ROGX÷X�JLEL��NHQGL�JHOLUOHUL�\DQÕQGD�JHQHO�E�WoHGHQ�GH�SD\�
DOÕUODU��<DVDPD��\DUJÕ�YH�\�U�WPHGHQ�ROXúDQ�JHQHO�E�WoHOL�LGDUHOHULQ�JHQHO�E�WoH�
|GHQHNOHUL� GÕúÕQGD� JHOLUOHUL� \RNWXU��%XUDGD�NDPX�JHOLUOHULQLQ� \DYDú� DUWPDVÕQÕQ�
VHEHSOHUL�RODUDN��YHUJLOHPH�VRUXQODUÕ��YHUJL\H�NDUúÕ�GLUHQPH��ND\ÕWGÕúÕ�HNRQRPL��
GHQHWLP� HNVLNOL÷L� YH� NDPXGDNL� G�ú�N� WHúYLN�� JL]OL� LúVL]OLN� YH� �FUHW�
GHQJHVL]OLNOHUL��]HULQGH�GXUXODFDNWÕU��

9HUJLOHPH�6RUXQODUÕ�
$U]� \DQOÕ� HNRQRPLVWOHUH� J|UH�� ��� YH� ����� YHUJL� RUDQODUÕQGD� YHUJL�

JHOLUOHUL�VÕIÕUGÕU��d�QN���ELULQFLVLQGH�KLo�YHUJL�DOÕQPD]��LNLQFLVLQGH�GH�ND]DQFÕQ�
WDPDPÕ�YHUJL\H�JLWWL÷LQGHQ�E|\OH�ELU��UHWLP�\DSÕOPD]��%X�LNL�HNVWUHP�DUDVÕQGD�
EHOOL� ELU� G�]H\H� NDGDU� YHUJL� RUDQODUÕ� DUWWÕNoD� YHUJL� JHOLUOHUL� DUWDU� YH� ELU�
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PDNVLPXPD� XODúÕU�� (÷HU� EXQGDQ� VRQUD� YHUJL� RUDQODUÕ� DUWPD\D� GHYDP� HGHUVH�
YHUJL�JHOLUOHUL�D]DOÕU��d�QN���EDúODQJÕoWD�NLúLOHU�YHUJLGHQ�GR÷DQ�ND\ÕSODUÕQÕ�WHODIL�
HWPHN� DPDFÕ\OD� oDOÕúPDODUÕQÕ� DUWÕUÕUODU�� 9HUJL� RUDQODUÕ� DUWWÕNoD� oDOÕúPDQÕQ�
PDUMLQDO� ID\GDVÕ� PDUMLQDO� PDOL\HWLQL� NDUúÕOD\DPD]� KDOH� JHOLU� YH� NLúLOHU�
oDOÕúPDODUÕQÕ�D]DOWÕUODU��.HOHKHU�DQG�2U]HFKRZVNL����������������

%LU� �ONHGH� KDQJL� YHUJL� RUDQÕQÕQ� YHUJL� JHOLUOHULQL� PDNVLPXP� \DSDFD÷Õ��
GL÷HU� ELU� GH\LúOH� LGHDO� YHUJL� RUDQÕQÕQ� QH� ROGX÷X� |QFHGHQ� ELOLQHPH]�� %X� RUDQ�
LúWHQ� LúH� YH�P�NHOOHIWHQ�P�NHOOHIH� GH÷LúHELOLU��$QFDN�� KHU� Lú� YH�P�NHOOHI� LoLQ�
D\UÕ� ELU� YHUJL� RUDQÕ� EHOLUOHPHN� WHNQLN� RODUDN� P�PN�Q� ROVD� ELOH�� IL\DW�
PHNDQL]PDVÕQÕ� ER]DUDN� KDWDOÕ� ND\QDN� GD÷ÕOÕPÕQD� \RO� DoDFD÷ÕQGDQ� HNRQRPLN�
RODUDN� GR÷UX� GH÷LOGLU�� 'ROD\ÕVÕ\OD�� oDOÕúPD\Õ� WHúYLN� HGHQ�� P�NHOOHIOHUL� YHUJL�
NDoÕUPD\D�LWPH\HQ�YH�JHQHO�NDEXO�J|UHQ�ELU�RUDQÕ�WHUFLK�HWPHN�JHUHNLU��$\UÕFD��
NLúL� EDúÕQD� *60+
VÕ� \�NVHN� RODQ� �ONHOHULQ� NLúL� EDúÕQD� YHUJL� JHOLUOHULQLQ� GH�
\�NVHN� ROPDVÕ�� YHUJL� JHOLUOHULQL� DUWÕUPDN� LoLQ� LGHDO� YHUJL� RUDQÕQÕ� EHOLUOHPHN�
NDGDU�� YHUJL� PDWUDKÕQÕ� JHQLúOHWPHQLQ� GH� |QHPOL� ROGX÷XQX� J|VWHULU�� 7RSODP�
KDUFDPDODU� LoLQGH� ]RUXQOX� PDOODUÕQ� SD\ÕQÕQ� \�NVHN� ROGX÷X� 7�UNL\H� JLEL�
JHOLúPHNWH�RODQ��ONHOHUGH�YHUJL�DOPDN�JHUoHNWHQ�]RU�ELU�LúWLU��

9HUJL\H�.DUúÕ�'LUHQPH�
.DPXVDO� PDOODUÕQ� E|O�QHPH]OL÷L� YH� GÕúVDO� \DUDUODUÕQÕQ� ROPDVÕ� RQODUGDQ�

EHGHO�|GHPHGHQ� �YHUJL�YHUPHGHQ��\DUDUODQPD\Õ�P�PN�Q�NÕOGÕ÷ÕQGDQ��YHUJLOHU�
P�NHOOHIOHULQ� J|Q�OO�� NDWÕOÕPÕQD� EÕUDNÕOPD]ODU�� FHEUHQ� DOÕQÕUODU� YH� YHUJL�
NDoÕUDQODU� FH]D\D� oDUSWÕUÕOÕUODU�� $QFDN�� H÷HU� YHUJLOHU� oDOÕúPD\Õ� D]DOWDFDN�
E�\�NO�NWH\VH�� YHUJL� GHQHWLPL� ]D\ÕIVD� YH� NDPX� NHVLPLQGH� EHOLUJLQ� ELU�
VDYXUJDQOÕN�YDUVD�P�NHOOHIOHULQ�YHUJL\H�NDUúÕ�GLUHQPHOHUL�DUWDU��

9HUJL\H� NDUúÕ� GLUHQPH� \DVDO� YH� \DVDO� ROPD\DQ�\ROODUGDQ�RODELOLU��<DVDO�
RODQÕ� YHUJLGHQ� NDoÕQPD�� \DVDO� ROPD\DQÕ� LVH� YHUJL� NDoÕUPDGÕU�� 9HUJLGHQ�
NDoÕQPD�� YHUJLOL� ELU� LúL� \DSPDPD�� YHUJL\L� JHo� |GHPH� YH� YHUJL\L� \DQVÕWPD�
úHNOLQGH� RODELOLU�� 9HUJLOL� ELU� PDOÕQ� VDWÕQ� DOÕQPDPDVÕ�� YHUJLOL� ELU� JHOLULQ�
ND]DQÕOPDPDVÕ� YHUJL� JHOLUOHULQL� D]DOWÕU�� 9HUJL� NDoÕUPD�� NDQXQD� D\NÕUÕ� RODUDN�
\DSÕODQ�SHN�oRN�KLOHOL�LúOHPOHUL�LoHULU��%XQODU�KDWDOÕ�ND\ÕW�\DSPD��IDWXUD�DOPDPD�
YHUPHPH�� IL\DWÕ� G�ú�N� J|VWHUPH�� QD\ORQ� IDWXUD� G�]HQOHPH�� VWRNODUÕQ� GH÷HULQL�
G�ú�N�J|VWHUPH���FUHW�YH�PDDúODUÕ�DVJDUL��FUHWWHQ�J|VWHULS�LNLQFL�]DUIOD�|GHPH�
\DSPD�� ND\ÕWGÕúÕ� LúoL� oDOÕúWÕUPD�� JD\UL� PHQNXOOHULQ� GH÷HULQL� G�ú�N� J|VWHUPH��
\XUWGÕúÕQGD� SDUDYDQ� úLUNHW� NXUXS�GH÷HUVL]�PDOODUÕ� \�NVHN� GH÷HUOH� LKUDo� HGL\RU�
J|VWHUHUHN�WHúYLN�YH�YHUJL�LDGHVL�DOPD��O�NV�DUDo�VDWÕQ�DOÕPÕ�úHNOLQGH�RODELOLU��

gUQH÷LQ��7�UNL\H¶GH������.DVÕP�$UDOÕN�G|QHPLQGH�VÕNoD�WDUWÕúÕODQ�YHUJL�
UHIRUPX� oHUoHYHVLQGH� RWRPRELO� DOÕP�VDWÕP� YHUJLOHULQLQ� �� 2FDN� ����
GHQ�
LWLEDUHQ������� %DNDQODU� .XUXOX� JHUHNOL� J|U�UVH� ELU������ GDKD� DUWÕUÕODFD÷ÕQD�
GDLU�YHUJL�\DVDVÕ��SHN�oRN�NLPVH\L������JLUPHGHQ�ELU�RWRPRELO� VDKLEL�ROPD\D�
]RUODPÕú�YH���2FDN�����
GHQ� LWLEDUHQ�RWRPRELO�SL\DVDVÕ�E�\�N�ELU�GXUJXQOX÷D�
JLUPLúWL��7/
QLQ������\ÕOÕ�VRQXQGD�RWRPRELO�DOÕPÕQD�\|QHOLúL�G|YL]�NXUODUÕQGDNL�
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DUWÕúÕ� JHFLNWLUPLú�� ����¶GH� RWRPRELO� SL\DVDVÕQD� JLWPH\HQ� 7/�� G|YL]� YH� DOWÕQD�
\|QHOLQFH�EXQODUÕQ�IL\DWODUÕQÕQ�KÕ]OD�DUWPDVÕQGD�HWNLOL�ROPXúWX��

9HUJL\H� NDUúÕ� GLUHQPH\L� D]DOWPDN� LoLQ�� NDPX� KL]PHWOHULQGH� HWNLQOL÷L�
DUWÕUPDN��U�úYHW��\ROVX]OXN��Hú�GRVW�ND\ÕUPD�YH�VDYXUJDQOÕN�JLEL�ROXPVX]OXNODUÕ�
|QOHPHN�� YHUJL� GHQHWLPLQL� YH� YHUJL� FH]DODUÕQÕ� DUWÕUPDN�� YHUJL� SHUVRQHOLQL� YH�
P�NHOOHIOHUL� H÷LWPHN�� YHUJLOHULQ� oDOÕúPD\Õ� D]DOWDFDN� ER\XWODUD� XODúPDVÕQD� L]LQ�
YHUPHPHN��P�NHOOHIOHUL�YHUJLOHULQ�NDPXVDO�KL]PHW�RODUDN�\LQH�NHQGLOHULQH�JHUL�
G|QHFH÷LQH�LQDQGÕUPDN�JHUHNLU��

.D\ÕWGÕúÕ�(NRQRPL�
(NRQRPL\L� G�]HQOH\HQ� \DVDODUD� YH� \|QHWPHOLNOHUH� D\NÕUÕ� RODUDN�

JHUoHNOHúWLULOHQ�EHOJH\H�ED÷ODQPDPÕú�IDWXUDVÕ]�VDWÕúODU��ND\ÕWGÕúÕ�LúoL�oDOÕúWÕUPD��
JHFHNRQGX� \DSÕPÕ�� LúSRUWDFÕOÕN� JLEL� LúOHPOHULQ� WDPDPÕ� ND\ÕWGÕúÕ� HNRQRPL\L�
ROXúWXUXU��.DoDNoÕOÕN��X\XúWXUXFX� WLFDUHWL�� GRODQGÕUÕFÕOÕN�� \ROVX]OXN�JLEL�\HUDOWÕ�
IDDOL\HWOHUL� KHP� ND\ÕWGÕúÕ�� KHP� GH� \DVD� GÕúÕ� ELU� HNRQRPLGLU�� 7DUDIODUÕQ�
DQODúPDODUÕ� LONHVLQH� GD\DQDQ� ND\ÕWGÕúÕ� HNRQRPLGH�� P�EDGHOH� EHOJH\H�
ED÷ODQPDGÕ÷Õ�LoLQ�WLFDUL�GHIWHU�ND\ÕWODUÕQD�LQWLNDO�HWPH]��'R÷DQ�NkUGDQ�GHYOHWLQ�
SD\Õ�RODQ�YHUJLOHU�|GHQPH]��DOÕFÕ�YH�VDWÕFÕ�GHYOHWLQ�SD\ÕQÕ�DUDODUÕQGD�SD\ODúÕUODU�
�$OWX÷���������������

7�UNL\H
GH�ND\ÕWGÕúÕ�HNRQRPLQLQ�*6<ø+
\D�RUDQÕ�����
GD�����������YH�
����
GH����������
GD�����YH�����
GH�����RODUDN�WDKPLQ�HGLOPLúWLU��'HUGL\RN��
�����������%XQD�J|UH��EX�\ÕOODUGD�ND\ÕWGÕúÕ�HNRQRPL�YHUJLOHQHELOVH\GL��PHYFXW�
YHUJL� RUDQODUÕ� GH÷LúPHVH� ELOH�� YHUJL� JHOLUOHUL� \DNODúÕN� ���� DUWDU� YH\D� YHUJL�
RUDQODUÕ�����D]DOVD�ELOH�PHYFXW�YHUJL�JHOLUOHUL�GH÷LúPH]GL��

7�UNL\H¶GH� HNRQRPLN� \DSÕQÕQ� E�\�N� |Oo�GH� WDUÕP� YH� KL]PHWOHUH�
GD\DQPDVÕ��N�o�N�|OoHNOL�LúOHWPHOHULQ�\D\JÕQOÕ÷Õ��KÕ]OÕ�Q�IXV�DUWÕúÕ��J|o��oDUSÕN�
NHQWOHúPH�� LúVL]OLN�� \�NVHN� HQIODV\RQ�� JHOLU� GD÷ÕOÕPÕ� ER]XNOX÷X�� HNRQRPLN�
NUL]OHU�� HNRQRPLN� IDDOL\HWOHU� �]HULQGHNL� D÷ÕU� \DVDO� \�N�PO�O�NOHU�� E�URNUDWLN�
HQJHOOHU�� LúoL� VHQGLNDODUÕQÕQ� EDVNÕVÕ�� �FUHW� PDOL\HWOHULQL� DUWÕUDQ� \�NVHN� HN�
|GHPHOHU��7ø6.������������YH�KHU�]DPDQ�EL]LPOH�RODQ�³|WHNL�DGHP´��N�o�N�ELU�
NLúLVHO� oÕNDUD� NDUúÕOÕN� E�\�N� ELU� VRV\DO� \DUDUÕ� IHGD� HWPH�� ND\ÕWGÕúÕ� HNRQRPL\L�
EHVOH\HQ� WHPHO� IDNW|UOHU� RODUDN� LúOHY� J|UPHNWHGLU�� gUQH÷LQ�� WDUÕPVDO� LúOHUGH�
oDOÕúDQODUÕQ� VDQD\L� YH� KL]PHW� VHNW|U�QGHNL� LúOHUH� DGDSWDV\RQX� NROD\�
ROPDGÕ÷ÕQGDQ�� NÕUGDQ� NHQWH� J|oHQOHULQ� ELUoR÷X� EDúODQJÕoWD� \DVDODUD� D\NÕUÕ� ELU�
úHNLOGH�� VRV\DO� J�YHQFHGHQ� \RNVXQ� YH� G�ú�N� �FUHWOH� oDOÕúPDNWD�� LúSRUWDFÕOÕN�
\DSPDNWD�YH�JHFHNRQGXODúPD\Õ�DUWÕUPDNWDGÕUODU��

.D\ÕWGÕúÕ�HNRQRPLQLQ�EHONL�GDKD�E�\�N�ELU�NÕVPÕ�\HU�DOWÕ�HNRQRPLVL�GL\H�
ELOLQHQ� NDoDNoÕOÕN�� X\XúWXUXFX� WLFDUHWL�� GRODQGÕUÕFÕOÕN�� \ROVX]OXN�� NXPDUKDQH�
LúOHWPHFLOL÷L�JLEL�DODQODUGDQ�ND\QDNODQPDNWDGÕU��.D\ÕWGÕúÕ�HNRQRPLGH�ELU��UHWLP�
JHUoHNOHúWL÷L� KDOGH�� \DUDWÕODQ� GH÷HU� PLOOL� JHOLU� KHVDSODUÕQD� JLUPHPHNWH��
YHUJLOHQHPHPHNWH�YH�VRV\DO�J�YHQOLN�NHVLQWLVL�\DSÕODPDPDNWDGÕU��
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.D\ÕWGÕúÕ� HNRQRPL\L� |QOHPHN� LoLQ� NLúLOHUL� ND\ÕWGÕúÕ� oDOÕúPD\D� ]RUOD\DQ�
\DVDO� YH� E�URNUDWLN� HQJHOOHUL� NDOGÕUPDN�� H÷LWLPVL]OLN�� YDVÕIVÕ]OÕN�� LOHWLúLP�
]D\ÕIOÕ÷Õ�� LúVL]OLN�� \�NVHN� HQIODV\RQ�� KÕ]OÕ� J|o� JLEL� VRUXQODUÕ� D]DOWPDN��
GHQHWLPOHUL�YH�FH]DODUÕ�DUWÕUPDN�JHUHNLU��

'HQHWLP�(NVLNOL÷L�
'HQHWLP�� ELU� LúLQ� ROPDVÕ� JHUHNWL÷L� JLEL� \DSÕOÕS� \DSÕOPDGÕ÷ÕQÕQ�

NRQWURO�G�U�� 'HQHWLP�� Lú� ELWLPLQGHNL� J|]GHQ� JHoLUPH� JLEL� VWDWLN� ELU� \DSÕ�
ROPD\ÕS�� Lú� \DSÕOÕUNHQ� KHU� ELU� DúDPDGD� KDWDODUÕ� RUWD\D� oÕNDUDQ� YH� RQODUÕQ�
JLGHULOPHVLQL� VD÷OD\DQ� JHUL� EHVOHPHOL� �IHHG�EDFN�� GLQDPLN� ELU� V�UHoWLU�� %X�
úHNLOGH�GHQHWOHQPH\HQ�\D�GD�HNVLN�GHQHWOHQHQ� VLVWHPOHU�]DPDQOD�HWNLQOLNOHULQL�
ND\EHGHUOHU�� gUQH÷LQ�� KDWDOÕ� �UHWLP� \DSDQ� ELU� ILUPDGD� GHQHWLP� ROPDNVÕ]ÕQ�
KDWDQÕQ� KDQJL� DúDPDGD� \DSÕOGÕ÷Õ� DQODúÕODPD]�� +DWDQÕQ� �UHWLP� JHUoHNOHúWLNWHQ�
VRQUD�DQODúÕOPDVÕ�LVH�ID]OD�ELU�DQODP�WDúÕPD]��%XQXQ�JLEL��\ÕO�VRQXQGD�PLOOL�JHOLU�
KHVDSODUÕ� RUWD\D� oÕNWÕNWDQ� VRQUD�� EX� JHOLU� G�]H\LQH� J|UH� WRSODQDQ� YHUJLOHULQ�
G�ú�N� ROGX÷XQX� WHVSLW� HWPHN� SHN� DQODPOÕ� GH÷LOGLU��gQHPOL� RODQ� YHUJLOHPHQLQ�
KHU� DúDPDVÕQGD� �WDUK�� WDKDNNXN�� WHEOL÷�� WDKVLO�� RODELOHFHN� KDWDOÕ� GDYUDQÕúODUD�
IÕUVDW� YHUPHPHNWLU�� 9HUJL� P�NHOOHIOHULQLQ� EH\DQODUÕ� QH� |Oo�GH� JHUoHNoLGLU"�
9HUJL� GHQHWOHPH� HOHPDQODUÕ� YH� GL÷HU� NDPX� J|UHYOLOHUL� J|UHYOHULQL� QH� |Oo�GH�
\DSPDNWDGÕUODU"� %�W�Q� EXQODUÕQ� V�UHNOL� GHQHWOHQPHVL� JHUHNLU�� (÷HU�� EX�
EDúDUÕOÕUVD�� YHUJL� JHOLUOHUL� DUWDU�� \ROVX]OXNODU� YH� NDPX� DoÕNODUÕ� |QHPOL� |Oo�GH�
D]DOÕU��GHYOHW�ERUo�WX]D÷ÕQD�G�úPHNWHQ�NXUWXOXU�YH�HNRQRPLN�HWNLQOLN�DUWDU��

9HUJLQLQ� FHEUHQ� DOÕQGÕ÷Õ� GLNNDWH� DOÕQÕUVD�� GHQHWLPVL]OLN� YH\D� HNVLN�
GHQHWLP�YHUJL�NDoÕUPD\D�GDYHWL\H�oÕNDUÕU��7�UNL\H�HNRQRPLVL�VRQ����\ÕOGD�\ÕOOÕN�
RUWDODPD� ��� RUDQÕQGD� E�\�G�÷�� KDOGH� UHHO� YHUJL� JHOLUOHULQLQ� \DYDú� DUWPDVÕ��
|UQH÷LQ�����¶GH�������RODQ�'ROD\OÕ�'ROD\VÕ]�9HUJLOHU�*60+�RUDQÕ�����¶GH�
������ YH� ����¶GH� ������ ROPXúWXU� �'37�� ������ �������� NDPX� EDQNDODUÕQÕQ�
\�NVHN�J|UHY�]DUDUODUÕ�YH�\�N�PO�O�NOHULQL�\HULQH�JHWLUHPHGLNOHUL�JHUHNoHVL\OH�
%''.¶QÕQ�HO�NR\GX÷X�ED]Õ�|]HO�EDQNDODUÕQ�|QFHNL�VDKLSOHUL�YH�\|QHWLFLOHULQLQ�
\DUJÕODQPDVÕ��7�UNL\H¶GH�\D\JÕQ�ELU�GHQHWLP�VRUXQX�ROGX÷XQX�YH�EXQXQ�NDPX�
ILQDQVPDQ� GHQJHVLQL� ROXPVX]� HWNLOHGL÷LQL� J|VWHULU�� .DPX� EDQNDODUÕQÕQ� J|UHY�
]DUDUODUÕQGDQ�YH�%''.� WDUDIÕQGDQ� HO� NRQXODQ�EDQNDODUGDQ�\�NOHQLOHQ�PDOL\HW�
�����YH������\ÕOODUÕQGD�NDPX�DoÕNODUÕQÕ�GDKD�oRN�DUWÕUDFDNWÕU��

(WNLQ� ELU� GHQHWLPLQ� ROPDVÕ� LoLQ� GHQHWLP� HOHPDQODUÕQÕ� ELOJL�� WHNQLN�
GRQDQÕP� YH� VD\ÕFD� \HWHUOL� KDOH� JHWLUPHN�� GHQHWLP� LoLQ� JHUHNOL� YHUL� WDEDQÕ�
ROXúWXUPDN��GHQHWLPL�HWNLQVL]OHúWLUHFHN�\DVDO�YH�VL\DVDO�HQJHOOHUL�NDOGÕUPDN�YH�
\DVDO� FH]DODUÕ� FD\GÕUÕFÕ� KDOH� JHWLUPHN� JHUHNLU�� $NVL� KDOGH�� HWNLQ� ELU� GHQHWLP�
ROPDGÕNoD�YH�\ROVX]OX÷XQ�RUWD\D�oÕNDUÕOPDPDVÕ�KDOLQGH�\ROVX]XQ�HOGH�HGHFH÷L�
\DUDU��RUWD\D�oÕNDUÕOPDVÕ�KDOLQGH�J|UHFH÷L�]DUDUÕ�DúWÕNoD�\ROVX]OXN�\D\ÕODFDNWÕU��

.DPXGDNL�'�ú�N�7HúYLN��*L]OL�øúVL]OLN�YH�hFUHW�'HQJHVL]OLNOHUL�

.DPX� oDOÕúDQODUÕ�� |]HO� LúOHWPHOHUGH� oDOÕúDQODUD� RUDQOD�� YHULPOL� oDOÕúPD��
\HQLOLN�\DSPD�YH�PDOL\HW�G�ú�UPH�NRQXVXQGD�GDKD�]D\ÕI�WHúYLNOHUH�VDKLSWLUOHU��
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=D\ÕI� WHúYLNOHU� PHPXUL\HW� NXUDOODUÕ�� HN� |GHPHOHUH� \|QHOLN� \DVDO� VÕQÕUODPDODU��
K�N�PHWLQ� DPDoODUÕQÕQ� NDUPDúÕNOÕ÷Õ� JLEL� IDNW|UOHUGHQ� ND\QDNODQÕU�� .DPX�
ILUPDODUÕQÕQ�\|QHWLFLOHUL�ILUPDODUÕ�NkU�HGLQFH�NkUGDQ�SD\�DOPD]ODU��]DUDU�HGLQFH�
GH� JHOLUOHULQGH� ELU� D]DOPD� ROPD]�� .DPX� ILUPDODUÕ� LIODV� HWPH]�� PDO� YDUOÕNODUÕ�
KDF]HGLOPH]� YH� NDPX� RODQDNODUÕ� LOH� GHVWHNOHQLUOHU�� .DPX� oDOÕúDQODUÕQD� Lú�
J�YHQFHVL� VD÷ODQÕU��<|QHWLFLOHULQ� WHUIL� LúOHPOHUL� SROLWLNDFÕODU� WDUDIÕQGDQ� \DSÕOÕU�
YH\D�\DVD\OD�G�]HQOHQLU��.DPX�ILUPDODUÕ�JHQHOOLNOH�PRQRSRO�VWDW�V�QGHGLUOHU�YH�
GÕú� UHNDEHWH� NDUúÕ� NRUXQXUODU�� <|QHWLFLOHU� NDUDU� YHULUNHQ� SROLWLNDFÕODUÕQ�
H÷LOLPOHULQL� GLNNDWH� DOÕUODU�� 3ROLWLNDFÕ\OD� RODQ� ED÷�� ELU� \DQGDQ� NDPX�
ILUPDODUÕQGDNL� \|QHWLFLOHULQ� KDUHNHW� HVQHNOL÷LQL� ]D\ÕIODWÕU�� GL÷HU� \DQGDQ�
VRUXPOXOXNWDQ�NDoDFDNODUÕ�ELU�DODQ�ROXúWXUXU��;�HWNLQVL]OL÷L���%URZQ������������
3ODQH������������6KOHLIHU����������������

*L]OL� LúVL]OLN�� ELU� LúWH� oDOÕúÕ\RU� ROGX÷X� KDOGH� �UHWLPH� NDWNÕVÕ� ROPD\DQ�
LúoLOHUL�LIDGH�HGHU��%X�W�U�LúoLOHULQ�LúLQH�VRQ�YHULOVH�ELOH��UHWLP�D]DOPD]��.DPX�
NHVLPLQGH� LVWLKGDPÕQ� JHQHOOLNOH� SROLWLN� NDUDUD� ED÷OÕ� ROPDVÕ� JL]OL� LúVL]OL÷H� \RO�
DoDU��.ø7
OHU�|]HOOHúWLULOLUNHQ�LVWLKGDP�NRQXVXQGD�oHWLQ�SD]DUOÕNODUÕQ�\DSÕOPDVÕ�
NDPX� NHVLPLQGHNL� JL]OL� LúVL]OL÷LQ� ELU� J|VWHUJHVLGLU�� %LU� LúOHWPHGH� LúoL� VD\ÕVÕ�
DUWWÕNoD�RQODUÕQ�NXOODQDFDNODUÕ�PDNLQH�WHoKL]DWÕQ�GD�DUWPDVÕ�JHUHNWL÷LQGHQ��JL]OL�
LúVL]OHULQ� LúOHWPH\H� PDOL\HWL� VDGHFH� DOGÕNODUÕ� �FUHWOH� VÕQÕUOÕ� NDOPD]�� *L]OL�
LúVL]OHULQ�D\ODNOÕ÷Õ�GL÷HU�oDOÕúDQODUÕQ��UHWNHQOL÷LQL�GH�ROXPVX]�HWNLOH\HELOLU��

g]HOOHúWLULOGLNWHQ�VRQUD�NÕVD�V�UHGH�NkUD�JHoHQ�.RQ\D�ùHNHU�)DEULNDVÕQÕQ�
P�G�U�Q�Q� NkUD� JHoLúL�� ³HPHNOLOL÷L� JHOHQL� HPHNOL� HWPH\H�� \HULQH� GH� \HQL� LúoL�
DOPDPD\D´� ED÷ODPDVÕ�� NDPX� NHVLPLQGHNL� JL]OL� LúVL]OL÷LQ� DoÕN� ELU� J|VWHUJHVL�
ROPDOÕGÕU�� ùX� KDOGH�� �ONHGH� LúVL]OLN� YDU� GL\H�� QH� SDKDVÕQD� ROXUVD� ROVXQ� NDPX�
NHVLPLQGH� LVWLKGDPÕ� DUWÕUPDN� GR÷UX� GH÷LOGLU�� øUUDV\RQHO� LVWLKGDP� PDOL\HWOHUL�
DUWÕUÕU��NkUODUÕ�HULWLU��KDWWD�]DUDUD�\RO�DoDU��=DUDU�HGHQ�ELU�LúOHWPH�|]�VHUPD\HVLQL�
HULWLU��UHNDEHW�J�F�Q��ND\EHGHU��\HQL�\DWÕUÕP�\DSDPD]�YH�YHUJL�JHOLUOHUL�D]DOÕU��
6RQXoWD�� LVWLKGDPÕ�DUWÕUDUDN�HNRQRPL\L�FDQODQGÕUPD\Õ�DPDoOD\DQ�GHYOHW�EXQXQ�
WDP�WHUVL�ELU�VRQXoOD�NDUúÕODúÕU��

'L÷HU� \DQGDQ�� 7�UNL\H¶GH� NDPX� NHVLPLQGH� oDOÕúDQODUÕQ� ED]ÕODUÕ� oRN�
\�NVHN�� ED]ÕODUÕ� oRN�G�ú�N��FUHW� DOPDNWDGÕU��gUQH÷LQ��+D]LUDQ������ LWLEDUL\OH�
ED]Õ� \DWÕUÕPFÕ� NDPX� NXUXOXúODUÕQGD� oDOÕúDQ� ��� GHUHFH� JHQHO�P�G�U� ������ GDLUH�
EDúNDQÕ�YH�E|OJH�P�G�U��������EDú�P�KHQGLV����������GHUHFH�P�KHQGLV���������
GHUHFH� úHI� ����� \�NVHN� RNXO� PH]XQX� ��� GHUHFH� PHPXU� ���� PLO\RQ� 7/� PDDú�
DOÕUNHQ��LúoL�VÕQÕIÕQGD�oDOÕúDQ�SRVWD�EDúÕ�������XVWD�������úRI|U�������DúoÕ������YH�
JDUVRQ� ����� PLO\RQ� 7/� QHW� �FUHW� DOPDNWDGÕU� �7ø6.�� ������ ����� .DPX�
oDOÕúDQODUÕQÕQ�]D\ÕI�WHúYLNL��JL]OL�LúVL]OLN�YH��FUHW�GHQJHVL]OLNOHUL�G�ú�N�YHULPH��
G�ú�N�YHULP�GH�NDPX�JHOLUOHULQLQ�GDKD�D]�ROPDVÕQD�\RO�DoPDNWDGÕU��

���6RQXo�
7�UNL\H¶GH� ���������� G|QHPLQGH� NDPX� DoÕNODUÕ� GDOJDOÕ� ELU� úHNLOGH�

DUWPÕúWÕU��.DPX�DoÕNODUÕ�LoLQGHNL�HQ�E�\�N�SD\D�NRQVROLGH�E�WoH�YH�.ø7�DoÕNODUÕ�
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VDKLSWLU��.DPX�DoÕNODUÕ�DUWÕúÕ�NDPX�KDUFDPDODUÕQÕQ�NDPX�JHOLUOHULQGHQ�GDKD�KÕ]OÕ�
DUWPDVÕQGDQ� ND\QDNODQPÕúWÕU�� .DPX� KDUFDPDODUÕQÕ� KÕ]OÕ� DUWÕUDQ� IDNW|UOHU��
WUDQVIHU� KDUFDPDODUÕ� DUWÕúÕ�� SRS�OLVW� SROLWLNDODU�� VDYXUJDQOÕN� YH� \ROVX]OXNODU��
J�oO�� GHYOHW� DQOD\ÕúÕ�� \�NVHN� VDYXQPD� KDUFDPDODUÕ� YH� :DJQHU� .DQXQXGXU��
.DPX� JHOLUOHULQL� \DYDú� DUWÕUDQ� IDNW|UOHU� LVH� YHUJLOHPH� VRUXQODUÕ�� YHUJL\H� NDUúÕ�
GLUHQPH��ND\ÕWGÕúÕ�HNRQRPL��GHQHWLP�HNVLNOL÷L�LOH�NDPXGDNL�G�ú�N�WHúYLN��JL]OL�
LúVL]OLN�YH��FUHW�GHQJHVL]OLNOHULGLU��

<�NVHN� NDPX� DoÕNODUÕQÕQ� HPLV\RQ� YH� QHW� GÕú� ERUoODQPD\OD� ILQDQVPDQÕ�
HQIODV\RQX�EHVOHPLúWLU��øo�ERUoODQPD\OD�ILQDQVPDQÕ�LVH�IDL]�RUDQODUÕQÕ�DUWÕUPÕú��
YDGHOHUL�NÕVDOWPÕú��NDPX�YH�|]HO�\DWÕUÕPODUÕ�D]DOWDUDN�GÕúODPD�HWNLVL�\DSPÕúWÕU��
gUQH÷LQ�����¶GD� ���� RODQ� <DWÕUÕP� +DUFDPDVÕ�.RQVROLGH� %�WoH� +DUFDPDVÕ�
RUDQÕ�JLWWLNoH�D]DODUDN�VRQ�\ÕOODUGD���¶H�NDGDU�G�úP�úW�U��

7�UNL\H¶GH�X]XQ�YDGHOL�HNRQRPLN�LVWLNUDUÕ�VD÷ODPDN�LoLQ��NDPX�DoÕNODUÕQÕ�
D]DOWDUDN�GHYOHWL�DVOL�J|UHYOHULQL�\DSDFDN�úHNLOGH�HWNLQOHúWLUPHN��EXQXQ�LoLQ�GH��
NDPX�KDUFDPD�DUWÕúÕQÕ�\DYDúODWÕS��NDPX�JHOLU�DUWÕúÕQÕ�KÕ]ODQGÕUPDN�JHUHNLU��%X�
DPDoOD�� |QFHOLNOH� NDPX� NHVLPLQGHNL� VDYXUJDQOÕN�� \ROVX]OXN�� JL]OL� LúVL]OLN� YH�
�FUHW� GHQJHVL]OLNOHUL� JLGHULOPHOL�� \�NVHN� Lo� ERUo�\�NVHN� IDL]�NÕVD� YDGH�\�NVHN�
Lo�ERUo�NÕVÕU�G|QJ�V��NÕUÕOPDOÕ��N|\GHQ�NHQWH�J|o�Q�KÕ]Õ�\DYDúODWÕOPDOÕ��SRS�OLVW�
SROLWLNDODU� WHUN� HGLOPHOL�� YHUJL� RUDQODUÕ� oDOÕúPD\Õ� FH]DODQGÕUPD\DFDN� ELU�
G�]H\GH� ROPDOÕ�� HWNLQ� ELU� GHQHWLPOH� ND\ÕWGÕúÕ� HNRQRPL� |QOHQPHOL�� HWNLQ� ELU�
H÷LWLPOH�KDONÕQ�ELOLQo�YH�YDVÕI�G�]H\L�\�NVHOWLOHUHN�UHNDEHWoL��\DUDWÕFÕ�ELU�DQOD\Õú�
ND]DQGÕUÕOPDOÕGÕU��

$NVL�KDOGH��SL\DVD�VLVWHPLQGHQ�X]DNODúDUDN�GHYOHWoL��\DVDNoÕ�SROLWLNDODUD�
\|QHOPHN�X]XQ�YDGHGH�7�UNL\H¶QLQ�OHKLQH�ROPD\DFDNWÕU��7�UNL\H�HNRQRPLVLQGH�
\DúDQPDNWD�RODQ�VRUXQODUÕQ�WHPHOLQGH��EHONL������VRQUDVÕ�KÕ]ODQDQ�SL\DVDODúPD�
V�UHFLQGHQ�oRN��NDPX�NHVLPLQGHNL�N|W��\|QHWLP�YH�VL\DVHWLQ�GR÷DO�PHFUDVÕQGD�
\�U�PH\LúL� \DWPDNWDGÕU�� .DPXR\X� \RNODPDODUÕQGD�� SROLWLNDFÕQÕQ� HQ� D]� J�YHQ�
GX\XODQ�NLúL�NRQXPXQD�G�úW�÷��YH�SDUWLOHULQ�����EDUDMÕQÕQ�DOWÕQGD�NDOGÕ÷Õ�ELU�
RUWDPGD��X\JXODQDQ�HNRQRPLN�SURJUDP�QH�NDGDU�J�oO��ROXUVD�ROVXQ�EDúDUÕ�úDQVÕ�
D]�RODFDNWÕU��

%DQNDFÕOÕN�VHNW|U�Q�Q������YH������NUL]OHULQGH�HQ�VRUXQOX�VHNW|U�RODUDN�
RUWD\D� oÕNPDVÕ�� DVOÕQGD� GHYOHWLQ� HNRQRPLGHNL� ER]XFX� URO�Q�� J|VWHUPHNWHGLU��
d�QN��� ED]Õ� EDQNDODU� |]HOOHúWLULOLUNHQ� \HWHULQFH� VD\GDP� ROXQPDPÕú�� NDPX�
EDQNDODUÕQGDQ�EX�EDQNDODUD�G�ú�N�PDOL\HWOL�IRQ�DNWDUÕOPÕú��NÕVD�YDGHOL��\�NVHN�
IDL]OL�NDPX�ERUo� VHQHWOHUL\OH�EHVOHQHQ�ELUoRN�EDQND�|]HO� JLULúLPL� IRQODPDNWDQ�
X]DNODúDUDN� NXUXPVDO� VSHN�ODW|U� KDOLQH� JHOPLúWLU�� ³(QIODV\RQX� G�ú�UPH�
SURJUDPÕ�� ���������´� oHUoHYHVLQGH� X\JXODQDQ� KDWDOÕ� NXU� oÕSDVÕ� \�]�QGHQ�
ELUoRN� EDQNDQÕQ� DoÕN� SR]LV\RQODUÕ� DUWPÕú�� NUL]� RUWDPÕQGD� G|YL]� NXUODUÕ� KÕ]OD�
DUWÕQFD� EX� EDQNDODU� E�\�N� ]DUDU� J|UP�úOHUGLU�� ����� NUL]LQGHQ� EHUL� X\JXODQDQ�
WDVDUUXI�PHYGXDWÕQD�GHYOHW�J�YHQFHVL�\�]�QGHQ�EDQNDFÕOÕN�VHNW|U�QGH�SODQOÕ�Lo�
ERúDOWPD�YH�DKODNL�ULVN�DUWPÕúWÕU��
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6RQXo� RODUDN�� VRUXQODU� GH÷LúWLNoH� RQODUÕQ� o|]�POHUL� GH� GH÷LúPHNWHGLU��
7�UNL\H¶GH� GHYOHWLQ� X]XQ� YDGHOL� HNRQRPLN� HWNLQOL÷L� DoÕVÕQGDQ�� HQ� D]� NDPX�
ILQDQVPDQ� GHQJHVLQLQ� VD÷ODQPDVÕ� NDGDU�� KDNVÕ]� UHNDEHWLQ� |QOHQPHVL�� LúOHP�
PDOL\HWOHULQLQ�D]DOWÕOPDVÕ��P�ONL\HW�KDNODUÕQÕQ�NRUXQPDVÕ��DUDúWÕUÕFÕ��\DUDWÕFÕ�YH�
PHYFXW�VRUXQODUÕ�GR÷UX�DOJÕOD\DQ�YH�RQODU�LoLQ�GR÷UX�o|]�POHU��UHWHELOHQ�ELOJL�
WRSOXPXQXQ�ROXúWXUXOPDVÕ�JHUHNLU��

$%675$&7�
,Q� 7XUNH\�� WKH� SXEOLF� GHILFLWV� GXULQJ� ���������� SHULRG� KDYH� PDLQO\�

FRPSRVHG�WKH�FRQVROLGDWHG�EXGJHW�DQG�WKH�6WDWH�(FRQRPLF�(QWHUSULVHV��6((¶V��
GHILFLWV�� DQG�KDYH� ULVHQ� IOXFWXDWLQJ��:KLOH� LQFUHDVLQJ�RI� WUDQVIHU� H[SHQGLWXUHV��
SRSXOLVP��H[WUDYDJDQF\�DQG�FRUUXSWLRQ��VWDWLVP��KLJK�GHIHQVH�H[SHQGLWXUHV��DQG�
WKH�:DJQHU¶V�/DZ�KDYH�EHHQ�ULVHQ�WKH�SXEOLF�H[SHQGLWXUHV��SXEOLF�LQFRPHV�KDYH�
VORZO\� ULVHQ� EHFDXVH� RI� WD[DWLRQ� SUREOHPV�� UHVLVWDQFH� WR� WD[�� QRQ�UHFRUGHG�
HFRQRP\��LQFRPSOHWH�FRQWURO��ZHDN�LQFHQWLYHV��KLGGHQ�XQHPSOR\PHQW�DQG�ZDJH�
LQHTXDOLWLHV� LQ� WKH� SXEOLF� VHFWRU�� ,Q� RUGHU� WR� HQVXUH� WKH� ORQJ�UXQ� HFRQRPLF�
VWDELOLW\� LQ� 7XUNH\�� WKH� SXEOLF� ILQDQFH� PXVW� EH� EDODQFHG� LQ� WKH� ILUVW� SODFH��
2WKHUZLVH�� WR�NHHS�DZD\�IURP�WKH�PDUNHW�V\VWHP�DQG�WR�WDNH�SUR�VWDWH�DFWLRQV�
E\�SURWHFWLRQLVW�SROLFLHV�ZLOO�HYHQWXDOO\�UHVXOWV�LQ�7XUNH\¶V�GLVDGYDQWDJHV�LQ�WKH�
ORQJ�SHULRG��

.$<1$.d$�
$'$0$1�� )LNUHW�� $OL� d$5.2ö/8� YH� %XUKDQ� ù(1$7$/$5� �������� <ROVX]OXN�

$UDúWÕUPDVÕ��7(6(9��ùXEDW�������øVWDQEXO��
$.$/,1��*�QHUL� �������� ³.DPX�.HVLPL� )LQDQVPDQ�$oÕNODUÕ� YH�(NRQRPLN�'HQJHOHU�

h]HULQH� (WNLOHUL´�� .DPX� .HVLPL� )LQDQVPDQ� $oÕNODUÕ�� ;�� 7�UNL\H� 0DOL\H�
6HPSR]\XPX��ø�h��øNWLVDW�)DN�OWHVL��0DOL\H�%|O�P��<D\ÕQ�1R������

$.7$1��&RúNXQ�&DQ���������2SWLPDO�'HYOHW��7h6ø$'�<D\ÕQÕ��
$/78ö��2VPDQ���������.D\ÕWGÕúÕ�(NRQRPL��&HP�2IVHW�0DWEDDFÕOÕN��øVWDQEXO��
%''.����������%DQNDFÕOÕN�6HNW|U��<HQLGHQ�<DSÕODQGÕUPD�3URJUDPÕ�����0D\ÕV�������
%52:1�� $OODQ� �������� ³7KH� (FRQRPLFV� RI� 3ULYDWLVDWLRQ� �� &DVH� VWXG\� RI� $XVWUDOLDQ�

7HOHFRPPXQLFDWRQV´�� LQ�� 'DYLG� 3DUNHU� �HG���� 3ULYDWLVDWLRQ� LQ� WKH� (XURSHDQ�
8QLRQ��7KHRU\�DQG�3ROLF\�3HUVSHFWLYHV��5RXWOHGJH��1HZ�<RUN��

%8&+$1$1�� -DPHV�0�� �������� ³.DPX� (NRQRPLVLQLQ�<HWHUVL]OL÷L� 7HRULVL� YH�.DPX�
7HUFLKL´�� dHY�� &RúNXQ� &�� $NWDQ�� .DPX� 7HUFLKL� YH� $QD\DVDO� øNWLVDW�� <D\ÕQD�
+D]ÕUOD\DQ��$��(NHU�YH�&��&��$NWDQ��ø]PLU�����������

%8/872ö/8�� .HQDQ� �������� .DPX� (NRQRPLVLQH� *LULú�� 'HYOHWLQ� (NRQRPLN� %LU�
.XUDPÕ��)LOL]�.LWDEHYL��øVWDQEXO��

&ø1*ø�� 6HOoXN� �������� �<ROVX]OXN� 2OJXVX� YH� (NRQRPLN� $QDOL]L� h]HULQH� 1RWODU���
+DFHWWHSH�hQLYHUVLWHVL�øø%)�'HUJLVL��&LOW����������

'(0ø5��2VPDQ���������(NRQRPLGH�'HYOHW��63.��<D\ÕQ�QR�����$QNDUD��
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