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dXNXURYD�YHULPOL�WRSUD÷Õ��ÕOÕPDQ�LNOLPL�YH�7RURV�'D÷ODUÕ�LOH�oHYULOL�\DSÕVÕ\OD�
WDULK�ER\XQFD�N�OW�U�YH�X\JDUOÕN�PHUNH]L�ROPXúWXU��dXNXURYD¶QÕQ�|QHPOL�ELU�
NÕVPÕ�$GDQD� LOL� VÕQÕUODUÕ� LoHULVLQGH�EXOXQGX÷XQGDQ�GROD\Õ� WDUÕPVDO� DQODPGD�
$QDGROX¶QXQ� HQ� |QHPOL� PHUNH]OHULQGHQ� ELULVLGLU�� � %X� ED÷ODPGD� 0HUVLQ�
JHUHN� WDULKVHO� V�UHoWH� R\QDGÕ÷Õ� UROOH� JHUHNVH� GH� YHULPOL� WRSUDNODUÕ\OD�
$QDGROX¶QXQ� HQ� J|]GH� QRNWDODUÕQGDQ� ELULQL� ROXúWXUPDNWDGÕU�� � g]HOOLNOH�
0HUVLQ� /LPDQÕ¶QÕQ� LúOHYVHO� KDOH� JHOPHVL\OH� E|OJHGH� DUWDQ� Q�IXV�� WDUÕPÕQ�
\DQÕQGD� WLFDUL� KD\DWÕQ� GD� FDQODQPDVÕQÕ� VD÷ODPÕúWÕU�� 0HUVLQ� /LPDQÕ¶QÕQ�
HNRQRPLGH� \HULQL� WDP� RODUDN� EHOLUOHPHVL� E|OJH\H� GHPLU\ROX� KDWWÕQÕQ�
JHOPHVL\OH� JHUoHNOHúPLúWLU�� øo� NHVLPOHU� LOH� OLPDQ� DUDVÕQGD� ED÷ODQWÕ\Õ�
VD÷OD\DFDN� EX� KDW� 0HUVLQ¶LQ� HNRQRPLN� DQODPGD� JHOLúPHVLQL� NDW� NDW�
DUWÕUPÕúWÕU��

0DNDOHPL]LQ� NRQXVXQX� ROXúWXUDQ� GHPLU\ROX� NDYUDPÕQÕQ� |QHP� ND]DQGÕ÷Õ�
;,;��\�]\ÕOGD�EDúWD�øQJLOWHUH�ROPDN��]HUH�$YUXSDOÕ�GHYOHWOHU�\DUÕú�LoHULVLQH�
JLUPLúOHUGLU�� %X� G|QHPGH� ]RU� J�QOHU� JHoLUHQ� 2VPDQOÕ� 'HYOHWL� EX� \DUÕúÕQ�
JHULVLQGH�NDOPÕúWÕU��g\OH�NL�\�]\ÕOÕQ�RUWDODUÕQD�GR÷UX�EDúD�JHoHQ�SDGLúDKODU�
GHPLU\ROX�XODúÕPÕQD�JHUHNHQ�|QHPL�YHUHUHN�\D\JÕQODúWÕUPD\D�oDOÕúPÕúODUGÕU��
$QFDN� \HWHUOL� VHUPD\HQLQ� ROPDPDVÕ� EX� NRQXGD� GL÷HU� GHYOHWOHUGHQ� GHVWHN�
DOÕQPDVÕQD� QHGHQ� ROPXúWXU�� 2VPDQOÕ� 'HYOHWL¶QLQ� VRQ� G|QHPOHULQGH�
LP]DODQDQ�0RQGURV�0�WDUHNHVL� LOH�GHPLU\ROODUÕQÕQ�NXOODQÕP�KDNNÕQÕQ� øWLODI�
'HYOHWOHULQH� EÕUDNÕOPDVÕ� GD� �ONHQLQ� HNRQRPLN� DQODPGD� JHULOHPHVLQH� VHEHS�
RODQ�HWNHQOHUGHQ�ELULVLGLU���

7�UNL\H� &XPKXUL\HWL¶QLQ� WHPHOLQL� ROXúWXUDQ� WDP� ED÷ÕPVÕ]OÕN� LONHVL� KHU�
DODQGD� NHQGLQH� ELU� NDUúÕOÕN� EXOPXúWX�� 1LWHNLP� GHPLU\ROODUÕQÕ� PLOOLOHúWLUPH�
SROLWLNDVÕ�GD�EXQXQ�ELU�\DQVÕPDVÕGÕU��%X�\DQVÕPDQÕQ�VRQXFX�RODUDN�³0HUVLQ�
7DUVXV�$GDQD�'HPLU\ROXQXQ�0LOOLOHúWLULOPHVL´�NRQXVX�PDNDOHPL]LQ�WHPHOLQL�
ROXúWXUPDNWDGÕU�� %X� ED÷ODPGD� 0HUVLQ�7DUVXV�$GDQD� 'HPLU\ROXQXQ�


�'Ro��'U��,÷GÕU�hQLYHUVLWHVL�)HQ�(GHEL\DW�)DN�OWHVL��7DULK�%|O�P���FHQJL]�DWOL#LJGLU�HGX�WU��
2UFLG�1R����������������������

�<�NVHN� /LVDQV�g÷UHQFLVL�� ,÷GÕU�hQLYHUVLWHVL� /LVDQV�VW�� (÷LWLP�(QVWLW�V��� 7DULK�$QDELOLP�
'DOÕ��DKPHWNDOLQ��#JPDLO�FRP��2UFLG�1R�����������������������
0DNDOH�*|QGHULOPH�7DULKL�������������0DNDOH�.DEXO�7DULKL�����(NLP������
0DNDOH�7�U���$UDúWÕUPD�0DNDOHVL�
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0LOOLOHúWLULOPHVL� NRQXOX� PDNDOHPL]� DUúLY� ND\QDNODUÕ�� WHPHO� ND\QDNODU��
7%00�WXWDQDNODUÕ�YH�KDWÕUDWODU�ÕúÕ÷ÕQGD�D\GÕQODWÕOPD\D�oDOÕúÕODFDNWÕU���

$QDKWDU� .HOLPHOHU�� 'HPLU\ROX�� 0LOOLOHúWLUPH�� 0HUVLQ�� $GDQD�� 7DUVXV��
)UDQVD��(NRQRPL�

1$7,21$/,=$7,21�2)�0(56ø1�7$5686�$'$1$�5$,/:$<�

&HQJL]�$7/,��$KPHW�.$/,1�

$EVWUDFW�

dXNXURYD� KDV� EHHQ� D� FHQWHU� RI� FXOWXUH� DQG� FLYLOL]DWLRQ� WKURXJKRXW� KLVWRU\�
ZLWK� LWV� IHUWLOH� VRLO�� PLOG� FOLPDWH� DQG� VWUXFWXUH� VXUURXQGHG� E\� WKH� 7DXUXV�
0RXQWDLQV�� ,W� LV� RQH�RI� WKH�PRVW� LPSRUWDQW� FHQWHUV�RI�$QDWROLD� LQ� WHUPV�RI�
DJULFXOWXUH�� VLQFH� D� VLJQLILFDQW� SDUW� RI� dXNXURYD� LV� ORFDWHG� ZLWKLQ� WKH�
ERXQGDULHV� RI� $GDQD� SURYLQFH�� ,Q� WKLV� FRQWH[W��0HUVLQ� LV� RQH� RI� WKH�PRVW�
IDYRULWH� VSRWV� LQ�$QDWROLD�ZLWK� LWV� UROH� LQ� WKH� KLVWRULFDO� SURFHVV� DQG� IHUWLOH�
VRLO�� (VSHFLDOO\� ZLWK� WKH� IXQFWLRQDOL]DWLRQ� RI� 0HUVLQ� 3RUW�� WKH� LQFUHDVLQJ�
SRSXODWLRQ� LQ� WKH� UHJLRQ� HQDEOHG� WKH� UHYLYDO� RI� FRPPHUFLDO� OLIH� DV�ZHOO� DV�
DJULFXOWXUH�� 7KH� H[DFW� GHWHUPLQDWLRQ� RI� 0HUVLQ� 3RUW� LQ� WKH� HFRQRP\� ZDV�
UHDOL]HG�ZLWK� WKH� DUULYDO�RI� WKH� UDLOZD\� OLQH� WR� WKH� UHJLRQ��7KLV� OLQH��ZKLFK�
ZLOO� SURYLGH� WKH� FRQQHFWLRQ� EHWZHHQ� WKH� LQQHU� SDUWV� DQG� WKH� SRUW�� KDV�
LQFUHDVHG�WKH�HFRQRPLF�GHYHORSPHQW�RI�0HUVLQ�PDQ\�WLPHV��

;,;��ZKHUH�WKH�FRQFHSW�RI�UDLOZD\��ZKLFK�LV�WKH�VXEMHFW�RI�RXU�DUWLFOH��JDLQV�
LPSRUWDQFH��(XURSHDQ�VWDWHV��HVSHFLDOO\�(QJODQG��HQWHUHG�WKH�UDFH�LQ�WKH���WK�
FHQWXU\��7KH�2WWRPDQ�6WDWH��ZKLFK�KDG�D�KDUG�WLPH�LQ�WKLV�SHULRG��IHOO�EHKLQG�
WKLV�UDFH��6R�PXFK�VR�WKDW�WKH�VXOWDQV��ZKR�VWDUWHG�WR�EH�LQ�WKH�PLGGOH�RI�WKH�
FHQWXU\�� WULHG� WR� VSUHDG� LW� E\� JLYLQJ� WKH� QHFHVVDU\� LPSRUWDQFH� WR� UDLOZD\�
WUDQVSRUWDWLRQ��+RZHYHU��WKH�ODFN�RI�VXIILFLHQW�FDSLWDO�KDV�OHG�WR�VXSSRUW�IURP�
RWKHU� VWDWHV� LQ� WKLV� UHJDUG��:LWK� WKH�0RQGURV� $UPLVWLFH� VLJQHG� LQ� WKH� ODVW�
SHULRGV�RI� WKH�2WWRPDQ�6WDWH�� WKH� ULJKW�RI� UDLOZD\V� WR� WKH�(QWHQWH�6WDWHV� LV�
RQH�RI�WKH�IDFWRUV�WKDW�FDXVHG�WKH�FRXQWU\�WR�GHFOLQH�HFRQRPLFDOO\��

3ULQFLSOHV�XQGHUO\LQJ�WKH�FRPSOHWH�LQGHSHQGHQFH�RI�WKH�5HSXEOLF�RI�7XUNH\�
KDG� IRXQG� KLPVHOI� D� SURYLVLRQ� LQ� HDFK� DUHD�� ,QGHHG�� WKH� SROLF\� RI�
QDWLRQDOL]LQJ�UDLOZD\V�LV�D�UHIOHFWLRQ�RI�WKLV��$V�D�UHVXOW�RI�WKLV�UHIOHFWLRQ��WKH�
VXEMHFW�RI�³1DWLRQDOL]DWLRQ�RI�0HUVLQ�7DUVXV�$GDQD�5DLOZD\´�LV�WKH�EDVLV�RI�
RXU�DUWLFOH��,Q�WKLV�FRQWH[W��RXU�DUWLFOH�RQ�1DWLRQDOL]DWLRQ�RI�0HUVLQ�7DUVXV�
$GDQD�5DLOZD\�ZLOO�EH�WULHG�WR�EH�LOOXPLQDWHG�LQ�WKH�OLJKW�RI�DUFKLYH�VRXUFHV��
EDVLF�VRXUFHV��PLQXWHV�RI�7XUNLVK�*UDQG�1DWLRQDO�$VVHPEO\�DQG�PHPRULHV��
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.H\ZRUGV�� 5DLOZD\�� 1DWLRQDOL]DWLRQ�� 0HUVLQ�� $GDQD�� 7DUVXV�� )UDQFH��
(FRQRP\��

*LULú�

$QDGROX� EXOXQGX÷X� FR÷UDIL� NRQXP� LWLEDUL\OH� G�Q\DGD� HúVL]� ELU� NRQXPD�
VDKLSWLU�� 7DULK� ER\XQFD� ELUoRN� X\JDUOÕ÷ÕQ� J|]�Q�� GLNWL÷L� EX� FR÷UDI\D�
LQVDQOÕN�WDULKLQLQ�JHOLúLPLQH�oRN�E�\�N�NDWNÕODU�VXQPXúWXU��g\OH�NL�'R÷X�LOH�
%DWÕ� N�OW�UOHULQLQ� NHVLúLP� QRNWDVÕQGD� ROPDVÕ�� |QHPOL� WLFDUHW� \ROODUÕQÕQ� EX�
WRSUDNODUGDQ� JHoPHVL�� HWUDIÕQÕQ� GHQL]OHUOH� oHYULOL� ROPDVÕ� YH� \DúDQDELOLU� ELU�
LNOLP�\DSÕVÕQÕQ�EXOXQPDVÕ�X\JDUOÕN�DODQÕQGD�JHOLúLP�VD÷ODPDVÕQÕQ�HQ�|QHPOL�
NULWHUOHUL�DUDVÕQGDGÕU��

dXNXURYD�� 6H\KDQ�� &H\KDQ�� 7DUVXV� dD\Õ� YH� *|NVX� ,UPD÷Õ¶QÕQ� WDúÕGÕ÷Õ�
DO�Y\RQODUGDQ�ROXúDQ�ELU�GHOWD�RYDVÕGÕU��2YDQÕQ�E�\�N�ELU�E|O�P��$GDQD�LOL�
VÕQÕUODUÕ�LoHULVLQGHGLU��%X�RYDQÕQ�ELU�WDUDIÕQÕQ�GHQL]��ELU�WDUDIÕQÕQ�GD�GD÷ODUOD�
oHYULOL� ROPDVÕ� YH� 7RURVODUÕQ� Lo� NHVLPOHUGHNL� NDUDVDO� LNOLPGHQ� NRUX\XFX�
HWNLVL�� � E|OJHGH�NÕúODUÕ� ÕOÕN�YH�\D÷ÕúOÕ�� \D]ODUÕ� VÕFDN�YH�NXUDN� WLSLN�$NGHQL]�
LNOLPLQLQ�J|U�OPHVLQH�\RO�DoPÕúWÕU��g\OH�NL�EX�GXUXP�\ÕOGD�ELUGHQ�ID]OD��U�Q�
DOÕQPDVÕ�VHEHEL\OH�E|OJHGH�WDUÕPÕQ�|QHPOL�ELU�XQVXU�RODUDN�JHUoHNOHúPHVLQH�
NDWNÕGD�EXOXQPXúWXU���dHOLN�����������

$GDQD����ONHPL]GH�WDUÕPÕQ�HQ�oRN�JHOLúWL÷L�LOOHUGHQ�ELULGLU���øOLQ����¶X�HNLOL�
YH� GLNLOL� DODQODUOD� NDSOÕGÕU�� g]HOOLNOH� 6H\KDQ� %DUDMÕ¶QÕQ� LQúD� HGLOPHVLQGHQ�
VRQUD� RUJDQL]H� HGLOHQ� VXODPD� IDDOL\HWOHUL\OH� YHULP� DUWPD\D� EDúOD\DUDN�
HQG�VWUL�VHNW|U�QGH�GH�KÕ]OÕ�ELU�JHOLúPH�G|QHPL�\DúDQPÕúWÕU���$GDQD�XODúÕP�
\|Q�QGHQ� GH� �ONH� ED]ÕQGD� |QHPOL� ELU� \HU� WHúNLO� HGHU�� øVWDQEXO¶X� %D÷GDW¶D�
ED÷OD\DQ� GHPLU\ROX� EX� LOLQ� PHUNH]LQGHQ� JHoPHNWHGLU�� �$OWD\�� ������ ������
$GDQD¶QÕQ� VDKLS� ROGX÷X� EX� GH÷HUOHULQ� \DQÕQGD� EHONL� GH� HQ� |QHPOLVL�
\�]\ÕOODUGDQ�EHUL�V�UHJHOHQ�WDULKVHO�JHOLúLPLGLU��%LUoRN�X\JDUOÕ÷D�HY�VDKLSOL÷L�
\DSPÕú� RODQ� EX� YHULPOL� WRSUDNODU� $GDQD¶GD� \HS\HQL� N�OW�UHO� GH÷HUOHULQ�
RUWD\D�oÕNPDVÕQÕ�VD÷ODPÕúWÕU��

7ÕSNÕ�$GDQD�JLEL�0HUVLQ¶GH�JHUHN�WDULKVHO�V�UHoWH�R\QDGÕ÷Õ�UROOH�JHUHNVH�GH�
YHULPOL� WRSUDNODUÕ\OD�$QDGROX¶QXQ� HQ� J|]GH� QRNWDODUÕQGDQ� ELULQL� ROXúWXUXU��
g]HOOLNOH�0HUVLQ� /LPDQÕ¶QÕQ� LúOHYVHO� KDOH� JHOPHVL\OH� E|OJHGH� DUWDQ� Q�IXV�
WDUÕPÕQ� \DQÕQGD� WLFDUL� KD\DWÕQ� GD� FDQODQPDVÕQÕ� VD÷ODPÕúWÕU�� 0HUVLQ�
/LPDQÕ¶QÕQ�WDP�RODUDN�HNRQRPLGH�\HULQL�DOPDVÕ�E|OJH\H�GHPLU\ROX�KDWWÕQÕQ�
JHOPHVL\OH� JHUoHNOHúPLúWLU�� øo� NHVLPOHU� LOH� OLPDQ� DUDVÕQGD� ED÷ODQWÕ\Õ�
VD÷OD\DFDN�EX�KDW�0HUVLQ¶LQ�|QHPLQL�|QHPOL�GHUHFHGH�DUWÕUPÕúWÕU���

g\OH�NL�0HUVLQ�YH�$GDQD¶QÕQ�YHULPOL� WRSUDNODUÕ�VDGHFH�2VPDQOÕ�'HYOHWL�YH�
7�UNL\H�&XPKXUL\HWL�LoLQ�GH÷LO�$YUXSD¶QÕQ�|QGH�JHOHQ�GHYOHWOHUL�LoLQGH�oRN�
|QHPOLGLU���)UDQVÕ]�$OED\�%UHPRQG��³$OS�GD÷ODUÕQD�VDKLS�ELU�0ÕVÕU´�V|]�\OH�
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E|OJHQLQ�|QHPLQL�EHOLUWPHNWH\GL�� �7DULKVHO�V�UHo�LoHULVLQGH�E|OJH\H�.LOLN\D�
WDELULQLQ� GH� NXOODQÕOGÕ÷Õ� ELOLQPHNWHGLU�� $QFDN� NDYUDPÕQ� VÕQÕUODUÕ� KDNNÕQGD�
NHVLQ� ELU� \DUJÕ� V|]� NRQXVX� GH÷LOGLU�� %D]ÕODUÕQD� J|UH� $GDQD� YH� 0HUVLQ¶L�
LoHULVLQH�DODQ�ELU�FR÷UDI\DGD�\HU�DOPDNWDGÕU���%DúND�\D]DUODUD�J|UH�LVH�7DUVXV�
dD\Õ�LOH�6H\KDQ�YH�&H\KDQ�QHKLUOHULQLQ�VXODGÕ÷Õ�������NLORPHWUH�NDUHOLN�ELU�
E|OJHGLU��$N\�]��������������

g]HOOLNOH� ;,;�� \�]\ÕO� LOH� ELUOLNWH� $YUXSD¶GD� XODúÕP� DODQÕQGD� E�\�N� ELU�
GHYULP� \DúDQPÕúWÕU�� � %XKDU� J�F�Q�Q� ORNRPRWLIOHUH� DNWDUÕOPDVÕ\OD� G�Q\D�
WDULKL� YH� LQVDQOÕN� DoÕVÕQGDQ� oRN� |QHPOL� ELU� JHOLúPH� G|QHPL� \DúDQPÕúWÕU��
.|P�U� JLEL� G|QHPLQ� HQ� |QHPOL� PDGHQL� DUWÕN� \HQL� ELU� J�F�Q� KDPPDGGHVL�
J|UHYLQL� �VWOHQHFHNWLU�� øQJLOWHUH¶GH� EDúOD\DQ� EX� JHOLúPHOHU� ]DPDQOD�
$YUXSD¶QÕQ�oHúLWOL��ONHOHUL�WDUDIÕQGDQ�GD�NDEXO�J|UP�úW�U����2VPDQOÕ�'HYOHWL�
LVH� E�W�Q� EX� JHOLúPHOHULQ� X]D÷ÕQGD� HNRQRPLN� VRUXQODUOD� ER÷XúPDNWD� YH�
XODúÕP� DOW\DSÕVÕQÕ� J�oOHQGLUPHN� LoLQ� ELU� WDNÕP� |QOHPOHU� DOPD\D�
oDOÕúPDNWDGÕU���$QFDN�X÷UDúWÕ÷Õ�VRUXQODU�2VPDQOÕ�'HYOHWL¶QLQ�EX�JHOLúPHOHUH�
\HWHUL�NDGDU�H÷LOPHVLQH�HQJHO�ROPXúWXU���

'HPLU\ROODUÕQÕQ�2UWD\D�dÕNÕúÕ�YH�*HOLúLPL�

6DQD\L�'HYULPL�YH�)UDQVÕ]� øKWLODOL�$YUXSD�EDúWD�ROPDN��]HUH�G�Q\DGD�\HQL�
ELU� G�]HQLQ� NXUXOPDVÕQGD� HWNLOL� RODQ� LNL� |QHPOL� JHOLúPH� RODUDN� WDULKH�
JHoPLúWLU�� (NRQRPLN�� VL\DVL�� VRV\DO�� N�OW�UHO�� DVNHUL� YE�� DODQODUGD� HWNLVLQL�
KLVVHWWLUHUHN�IDUNOÕ�JHOLúPHOHUH�]HPLQ�KD]ÕUODPÕúWÕU��g\OH�NL�6DQD\L�'HYULPL�
LOH� ELUOLNWH� $YUXSD� GD� RUWD\D� oÕNDQ� KDPPDGGH� YH� SD]DU� DUD\ÕúÕ� ]DPDQ�
NDYUDPÕQÕQ� GD� |Q� SODQD� oÕNPDVÕ� LOH� XODúÕP� DODQÕQGD� oDOÕúPDODUÕQ�
KÕ]ODQPDVÕQÕ� WHWLNOHPLúWLU�� +DPPDGGHQLQ� ND\QD÷ÕQGDQ� KÕ]OÕ� ELU� úHNLOGH�
WHPLQ� HGLOHUHN� LúOHQHFH÷L� RUWDPD� WDúÕQPDVÕ� YH� LúOHQHQ� KDPPDGGHQLQ�
SD]DUODUD� XODúWÕUÕOPDVÕ� LoLQ� ú�SKHVL]� GHPLU\ROX� |QHPOL� ELU� XQVXU� RODUDN�
RUWD\D� oÕNPÕúWÕU�� 'HPLU\ROXQXQ� JHOLúLPL� LOH� ELUOLNWH� PHUNH]LQ� oHYUH� LOH�
ED÷ODQWÕVÕ�J�oOHQHUHN�HWNLOHúLP��VW�G�]H\�GH�JHUoHNOHúPLúWLU��

'HPLU\ROX��ORNRPRWLI��YDJRQ�YE��GHPLU�WHNHUOHNOL�WDúÕWODUÕQ��]HULQGH�KDUHNHW�
HGHQ�� LNL� UD\� G|úHQHUHN� \DSÕODQ� ELU� \RO� W�U�� RODUDN� WDQÕPODQPDNWDGÕU��
�7�UNoH� 6|]O�N�� ������ V������ øON� NH]� ����¶OHUGH� $OVDFH¶WD� PDGHQ�
RFDNODUÕQGD� NXOODQÕOPD\D� EDúOD\DQ� GHPLU\ROX� GDKD� VRQUD� GL÷HU� PDGHQ�
RFDNODUÕQD� GD� LQúD� HGLOPLúWLU�� %X� KDWODU� �]HULQGH� KD\YDQ� YH� LQVDQ� J�F�QH�
GD\DQDUDN� WDúÕPD� LúOHPL� JHUoHNOHúWLULOPLúWLU�� ����� \ÕOÕQGD� øQJLOL]� 5LFKDUG�
7UHYLWKLFN¶LQ� LON� ORNRPRWLIL� PRGHUQ� GHPLU\ROXQXQ� WHPHOLQL� DWPÕúWÕU�� �����
\ÕOÕQGD� 6WHSKHQVRQ¶XQ� 5RNHW� LVPLQL� YHUGL÷L� ORNRPRWLILQ� JHOLúWLULOPHVL\OH�
ELUOLNWH�GHPLU\ROX�oD÷Õ�GD�EDúODPÕúWÕU��g]\�NVHO��������;,,,�;,9����

%X�G|QHPGH�GDKD�XFX]�YH�J�YHQOL�ELU�KL]PHW�VXQDQ�GHPLU\ROX�G�Q\DGD�KÕ]OD�
\D\ÕOPD\D� EDúODPÕúWÕU�� g]HOOLNOH� NÕWD� $YUXSDVÕ� EX� NRQXGD� DGHWD� ELUELUL\OH�
\DUÕúD� JLUHUHN� EX� |QHPOL� JHOLúPH\L� NDoÕUPDN� LVWHPHPLúWLU�� $YUXSD¶QÕQ�
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\DQÕQGD� G�Q\DQÕQ� IDUNOÕ� E|OJHOHULQGH� GH� GHPLU\ROX� KDWODUÕ� KÕ]OD� LQúD�
HGLOPLúWLU�� $QFDN� EX� KDWODUÕQ� ELUoRN� GHYOHWLQ� HNRQRPLVL� WDUDIÕQGDQ�
NDUúÕODQPD\DFDN� GHUHFHGH� \�NVHN� PDOL\HWOL� ROGX÷X� J|U�OP�úW�U�� %XQXQ�
\DQÕQGD� WHNQRORMLN� DOW\DSÕ� HNVLNOL÷L� GH� GHYOHWOHULQ� NDUúÕODúWÕ÷Õ� HQ� |QHPOL�
VRUXQODUÕQ� EDúÕQGD� JHOPHNWHGLU�� )DNDW� EX� ED÷ODPGD� ELUoRN� $YUXSD� �ONHVL�
NHQGL� KDPPDGGH� LKWL\DoODUÕQÕ� NDUúÕODPDN� LoLQ� V|P�U�� DOWÕQGD�
EXOXQGXUGXNODUÕ��ONHOHUH�GHPLU\ROX�KDWWÕQÕ�J|W�UPH\H�oDOÕúPÕúWÕU���

.X]H\�$PHULND�YH�$YUXSD�;,;��\�]\ÕO�LoHULVLQGH�|QHPOL�|Oo�GH�GHPLU\ROX�
LOH� XODúÕPÕ� VD÷ODPD\D� oDOÕúPÕúODUGÕU�� � øON� GHPLU\ROX� KDWODUÕ� )UDQVD¶GD�
����¶GH� 6W�(ULHQQH�/\RQ�� $OPDQ\D¶GD� ����¶WH� 1�UQEHUJ�0DOLQHU� ��
$PHULND¶GD� LVH� ����¶GD� %DOWLPRUH�2KLR� DUDVÕQGD� JHUoHNOHúWLULOPLúWLU�� ��
dDUOÕN�5XV\D¶VÕQGD�LVH�LON�GHPLU\ROX������\ÕOÕQGD�LQúD�HGLOPLúWLU�����<�FHO�YH�
7DúDU����������������������

*UDILN��������������<ÕOODUÕ�$UDVÕQGD�'�Q\DGDNL�7RSODP�'HPLU\ROX��NP��

.D\QDN��<�FHO�YH�7DúDU�����������

<XNDUÕGDNL� L� JUDILN�;,;��\�]\ÕOGD� G�Q\DGD�GHPLU\ROX� XODúÕPÕQÕQ� QH� NDGDU�
DUWÕú� J|VWHUGL÷LQL� J|VWHUPHNWHGLU�� g\OH� NL� ����� \ÕOÕQGDQ� ����� \ÕOÕQD� NDGDU�
RODQ� V�UHoWH� \DNODúÕN� ������ DUWÕú� VD÷ODQDUDN� GHYOHW� SROLWLNDODUÕQÕQ� QDVÕO�
\DWÕUÕPODUÕ� GHVWHNOHGL÷LQL� J|VWHUPHNWHGLU�� 2VPDQOÕ� 'HYOHWL� GH� G�Q\DGD�
E�\�N� ELU� LYPH� ND]DQDQ� GHPLU\ROX� \DWÕUÕPODUÕ� LoLQ� JHUHNOL� KDVVDVL\HWL�
J|VWHUHFHN� DQFDN� PDGGL� ]RUOXNODU� EX� SROLWLNDODUÕQ� X\JXODQPDVÕQGD�
\|QHWLFLOHULQ�HOLQL�J�oOHQGLUPH\HFHNWLU��

ϯϯϮ ϴϱϵϭ
ϯϴϬϮϮ

ϭϬϲϴϴϲ

ϮϮϭϵϴϬ

ϯϲϳϮϯϱ

Ϭ

ϱϬϬϬϬ

ϭϬϬϬϬϬ

ϭϱϬϬϬϬ

ϮϬϬϬϬϬ

ϮϱϬϬϬϬ

ϯϬϬϬϬϬ

ϯϱϬϬϬϬ

ϰϬϬϬϬϬ

ϭϴϯϬ ϭϴϰϬ ϭϴϱϬ ϭϴϲϬ ϭϴϳϬ ϭϴϴϬ

����������<ÕOODUÕ�$UDVÕQGD�'�Q\DGDNL�7RSODP�
'HPLU\ROX�$÷Õ��NP�
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2VPDQOÕ�'HYOHWL¶QGH�'HPLU\ROX�

8ODúÕP� LQVDQOÕ÷ÕQ� LON� G|QHPOHULQGHQ� EHUL� |QHPOL� ELU� NRQXPGDGÕU���
dDOÕúPDODU� ]DPDQOD� JHOLúHUHN� WHNHUOH÷LQ� LFDGÕ� JHUoHNOHúWL�� )DNDW� WHNHUOH÷LQ�
EXOXQPDVÕ�ROXúWXUXODQ�DUDoODUÕQ�JLGHELOHFH÷L�\RO�SUREOHPLQL�GH�EHUDEHULQGH�
JHWLUGL�� %XQX� LQVDQODUÕQ� WLFDUHWOH� X÷UDúPDVÕ�� DVNHUL� VHYNL\DWÕQ� |QHP�
ND]DQPDVÕ��oHúLWOL�QHGHQOHUOH�J|o�ROJXVXQXQ�LQVDQ�KD\DWÕQD�JLUPHVL�GH�WDNLS�
HWWL��%|\OHFH�XODúÕP�LQVDQODUÕQ�KD\DWÕQGD�|QHPOL�ELU�QRNWD\D�XODúWÕ���

øSHN� YH� %DKDUDW� <ROX� JLEL� HVNL� G|QHPOHUGH� ROXúWXUXODQ� \ROODU� X]XQ� ELU�
G|QHP�LQVDQOÕ÷D�E�\�N�KL]PHWOHU�VXQPXúODUGÕ��=DPDQOD�JHOLúHQ�WHNQRORML�EX�
\ROODUÕQ� |QHPLQH� VHNWH� YXUVD� GD� XODúÕPÕQ� JHOLúLPLQGH� |QHPOL� ELU� URO�
�VWOHQPLúOHUGL�� $QDGROX¶QXQ� ÕOÕPDQ� LNOLPL�� YHULPOL� WRSUD÷Õ�� �o� WDUDIÕQÕQ�
GHQL]OHUOH�oHYULOL�ROPDVÕ�YH�'R÷X�%DWÕ�DUDVÕQGD�ELU�N|SU��J|UHYL��VWOHQPHVL�
KHU� G|QHPGH� XODúÕPÕQ� LOJL� RGD÷Õ� ROPDVÕQD� QHGHQ� ROPXúWX�� %X� WRSUDNODUD�
VDKLS� ROPDN� LVWH\HQ� KHU� X\JDUOÕN� DVNHUL� J�F�Q�Q� \DQÕQGD� EX� J�F�� GDKD�
YHULPOL� NXOODQPDN� DGÕQD� XODúÕPD� E�\�N� |QHP� YHUPLúWLU�� %XQXQ� \DQÕQGD�
$QDGROX¶QXQ�ELU�WDUÕP�PHPOHNHWL�ROPDVÕ�YH�EX�GXUXPXQ�WLFDUHWL�WHWLNOHPHVL�
\LQH�XODúÕP�DODQÕQGD�GHYOHWOHULQ�SROLWLNDODU��UHWPHVLQH�QHGHQ�ROPXúWXU��

$QDGROX¶GDNL� LON�VLVWHPOL�\RO�RODQ�.UDO�\ROX�X]XQFD�ELU�V�UH�NXOODQÕOPÕúWÕU��
øOHUOH\HQ� G|QHPGH� øVWDQEXO¶XQ� 'R÷X� 5RPD¶QÕQ� EDúNHQWL� ROPDVÕ\OD� \HULQL�
5RPD� \ROODUÕQD� EÕUDNPÕúWÕU�� 5RPDOÕODU� $QDGROX¶GD� JHOLúPLú� ELU� \RO� D÷Õ�
NXUPXúODUGÕU�� $QDGROX� 6HOoXNOX� '|QHPL¶QGH� LVH� XODúÕPÕQ� WHPHOLQL� WLFDUL�
KD\DW�ROXúWXUPXúWXU��2VPDQOÕ�'HYOHWL¶QGH�GH�\ROODU�JHQHOOLNOH�DVNHUL�DPDoOÕ�
LQúD� HGLOPLúWLU�� )DNDW� |QHPOL� ELU� G|QHP� \ROODUÕQ� GXUXPX� oRN� L\L� GXUXPGD�
LNHQ� GHYOHWLQ� ]DDID� X÷UDPDVÕ\OD� \ROODUD� GD� JHUHNHQ� LOJL� J|VWHULOHPHPLúWLU��
�ùHQ������������������

$YUXSD¶GD�GHPLU\ROXQXQ�JHOLúWL÷L�G|QHPGH�2VPDQOÕ�'HYOHWL�GH�EX�GXUXPD�
LOJLVL]� NDOPDPÕúWÕU�� 6XOWDQ�$EG�OPHFLG� YH� 6XOWDQ�$EG�OD]L]� G|QHPOHULQGH�
EX�NRQX\D�|]HOOLNOH�|QHP�YHULOPLúWLU��$QFDN�GXUXPXQ�FLGGL�DQODPGD�KD\DWD�
JHoLULOHUHN�LúOHQGL÷L�V�UHo�LVH�6XOWDQ�,,��$EG�OKDPLW�G|QHPLQGH�\DúDQPÕúWÕU��
�%&$��+57��K������B��������

6XOWDQ�,,��$EG�OKDPLW�GHPLU\ROXQX�KDONÕQ�]HQJLQOHúPHVL�YH�DVNHUOHULQ�oDEXN�
KDUHNHWLQL�VD÷ODPDVÕ�DoÕVÕQGDQ�ELU�IÕUVDW�RODUDN�J|U�\RUGX��%XQODUÕQ�\DQÕQGD�
PHPOHNHWLQ�G�úPDQODU� WDUDIÕQGDQ� LúJDOLQL�NROD\ODúWÕUDELOHFH÷LQGHQ�|]HOOLNOH�
VÕQÕU� E|OJHOHULQGH� GHPLU\ROX� \DSÕPÕQÕ� GHVWHNOHPHPHNWH\GL�� hONH\L�
GHPLU\ROODUÕQD�DoPDQÕQ�]DUDUODUÕQÕ�2UWD�$V\D�PHPOHNHWOHULQGH�J|]OHPOHGL÷L�
úHNOL\OH� ú|\OH� LIDGH� HWPLúWL�� ³5XV\D� GHPLU\ROODUÕQÕ� VÕQÕUODUÕ� GÕúÕQD�
oÕNDUWPDVÕ\GÕ�EX�NDGDU�KÕ]OÕ�JHOLúPH�J|VWHUHPH]GL��1LWHNLP�+D]DU�'HQL]L¶QLQ�
|WHVLQGHNL� GHPLU\ROODUÕQÕ� LQúD� HWPHNOH� øUDQ¶GDNL� Q�IX]XQX� WHPLQ� HWPLúWLU´��
�$EG�OKDPLG��������������
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2VPDQOÕ� 'HYOHWL� GHPLU\ROX� SROLWLNDODUÕQÕ� JHUoHNOHúWLUPHN� LoLQ� $YUXSDOÕ�
ELUoRN� GHYOHWOH� GH� J|U�úPHOHU� JHUoHNOHúWLUPLúWL�� � %X� GHYOHWOHU� 2VPDQOÕ�
'HYOHWL� LoHULVLQGH� LQúD� HGLOHFHN� RODQ� GHPLU\ROX� KDWODUÕQD� \DNÕQGDQ� LOJL�
J|VWHUPLúOHUGL��%X�LOJLQLQ�QHGHQOHUL�úX�úHNLOGH�DoÕNODQDELOLU��

��&R÷UDIL�NRQXP��

��(NRQRPLN�SRWDQVL\HO��

��1�IX]�E|OJHOHUL�ROXúWXUPD�LVWH÷L��

��%X�\DWÕUÕPODUÕQ�NDUOÕ�ELU�DUDo�ROPDVÕ��+�ODJ��������������

0HUVLQ�7DUVXV�$GDQD�'HPLU\ROXQXQ�$oÕOPDVÕ�

$QDGROX¶QXQ�HQ�YHULPOL�E|OJHOHULQLQ�EDúÕQGD�JHOHQ�dXNXURYD�YHULPOL�WRSUD÷Õ�
YH�ÕOÕPDQ�LNOLPL�QHGHQL\OH�2VPDQOÕ�HNRQRPLVLQH�E�\�N�NDWNÕ�VD÷ODPDNWD\GÕ��
��%X�E|OJHGH�\HWLúHQ�EDúWD�SDPXN�ROPDN��]HUH��U�QOHULQ�|QHPOL�ELU�E|O�P��
$YUXSD¶\D�LKUDo�HGLOL\RUGX������<�]\ÕOGD�2VPDQOÕ�'Õú�7LFDUHWL��������V����
����� � %XQX� JHUoHNOHúWLULUNHQ� GHYOHWOHU� XODúÕP� VRUXQX\OD� NDUúÕODúPDNWD\GÕ��
6DQD\L� 'HYULPL\OH� ELUOLNWH� $YUXSDOÕ� GHYOHWOHU� GDKD� oRN� �U�QH� LKWL\Do�
GX\PXú� YH� EX� �U�QOHUL� GH� WHPLQ� HWPHN� DPDFÕ\OD� ELU� WDNÕP� SROLWLNDODU�
JHOLúWLUPLúOHUGL�� %X� SROLWLNDODU� VDGHFH� KDPPDGGH� WDúÕPDFÕOÕ÷ÕQÕQ� \DQÕQGD�
E|OJHQLQ� SRWDQVL\HOLQL� DUWÕUPD\Õ� GD� DPDoOÕ\RUGX�� <DSÕODFDN� GHPLU\ROX� LOH�
0HUVLQ� JLEL� $NGHQL]¶H� DoÕODQ� NDSÕQÕQ� LúOHYLQL� OLPDQD� ED÷ODQDFDN� ELU�
GHPLU\ROX�LOH�ID]ODVÕ\OD�DUWWÕUÕODFDNWÕ���

0HUVLQ�7DUVXV�$GDQD� GHPLU\ROX� LQúD� YH� LúOHWPH� LPWL\D]Õ� ����¶WH�0HKPHW�
1DKLG�%H\�YH�.RVWDNL�7HRGRULGL�(IHQGL¶\H�YHULOGL��øOJLOL�NLúLOHU�$YUXSDOÕ�YH�
|]HOOLNOHGH� øQJLOL]� VHUPD\HGDUODUÕQÕ� WHPVLO� HGL\RUODUGÕ�� ��� 2FDN� ����¶WH�
PXNDYHOH�YH�úDUWQDPHQLQ�WHDWLVL�\DSÕOGÕ��%X�DQODúPD\D�J|UH��

��øPWL\D]�� PXNDYHOHQDPHQLQ� W�P� úDUWODUÕQÕQ� \HULQH� JHWLULOPHVL� ND\GÕ\OD�
YHULOPLúWLU��

��øPWL\D]�V�UHVL����\ÕOGÕU��

��'HPLU\ROX�LQúDVÕQD����2FDN�����¶WHQ�LWLEDUHQ���\ÕO�LoHULVLQGH�EDúODQÕODFDN�
YH�GHPLU\ROX�KDULWDVÕ�1DILD�1H]DUHWLQFH�RQD\ODQÕS�NDEXO�QGHQ�VRQUD�����\ÕO�
LoHULVLQGH�WDPDPODQDFDNWÕ��

��øPWL\D]� V�UHVLQLQ� ��� \ÕOÕ� GROGXNWDQ� VRQUD� GHYOHW� GHPLU\ROXQX� VDWÕQ�
DODELOHFHNWL��

��øPWL\D]ÕQ� VRQD� HUPHVL\OH� GHPLU\ROX�� GHYOHWH� NDODFDNWÕU�� �(URO�� ������ ���
�����

7DULKOHU����+D]LUDQ�����¶H�JHOGL÷LQGH�0HUVLQ¶GHQ�$GDQD� LVWLNDPHWLQH�YDOL�
YH� \�NVHN� PHPXUODUÕ� WDúÕ\DQ� WUHQ� �� NP�� NDGDU� JLGLS� JHOGL�� g\OH� NL� EX�
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GHQHPH� VH\DKDWL� E|OJHGHNL� LON� WUHQ� VH\DKDWL� ROPD� |]HOOL÷L� WDúÕ\RUGX�� %X�
\�]GHQ� LQVDQODU� KHS� ELU� D÷Õ]GDQ� 6XOWDQ� ,,�� $EG�OKDPLW¶H� ³3DGLúDKÕP� oRN�
\DúD�´� GL\HUHN� VHYLQoOHULQL� J|VWHUL\RUODUGÕ�� %X� KDWWÕQ� �� 0D\ÕV� ����¶GD�
0HUVLQ�7DUVXV� NÕVPÕ�� �� $÷XVWRV� ����¶GD� GD� 7DUVXV�$GDQD� NÕVPÕ� W|UHQOH�
DoÕOGÕ����(QJLQ��8oDU��'R÷DQ�������������������

0HUVLQ�7DUVXV�$GDQD� GHPLU\ROXQXQ� DoÕOPDVÕ\OD� ELUOLNWH� E|OJHGH� FLGGL� ELU�
KDUHNHWOHQPH� JHUoHNOHúWL�� � � %X� GXUXP� %LULQFL� '�Q\D� 6DYDúÕ� VRQXQGD�
JHUoHNOHúHFHN�LúJDOOHULQ�D÷ÕU�YH�DFÕPDVÕ]�ROPDVÕQD�GD�]HPLQ�KD]ÕUODGÕ��

0LOOL�0�FDGHOH�'|QHPLQGH�'HPLU\ROX�

2VPDQOÕ� 'HYOHWL¶QGH� LQúD� HGLOHQ� GHPLU\ROX� KDWODUÕQÕQ� |QHPOL� ELU� NÕVPÕ�
$YUXSDOÕ� GHYOHWOHUH� LPWL\D]� YHULOHUHN� \DSWÕUÕOGÕ÷Õ� LoLQ� JHUHN� %LULQFL� '�Q\D�
6DYDúÕ¶QGD� JHUHNVH� GH� 0LOOL� 0�FDGHOH� GH� EX� KDWODUGDQ� LVWHQLOGL÷L� JLEL�
\DUDUODQÕODPDPÕúWÕ�� 0LOOL� 0�FDGHOH� EDúODUNHQ� �ONHGH� ����� NP� GHPLU\ROX�
�]HULQGH� NXOODQÕODFDN� VD÷ODP� ORNRPRWLI� YH� YDJRQ� EXOXQPDPDNOD� ELUOLNWH�
LúJDOOHULQ� EDúODPDVÕ\OD� GHPLU\ROODUÕQÕQ� GD� |QHPOL� ELU� NÕVPÕ� LúJDO�
NXYYHWOHULQLQ�HOLQL�JHoWL���<ÕOGÕUÕP�������������

%LULQFL� '�Q\D� 6DYDúÕ¶QÕQ� VRQXQGD� LP]DODQDQ� 0RQGURV� 0�WDUHNHVL�
EDKVHGLOHQ� LúJDOOHUH� KXNXNL� ]HPLQ� KD]ÕUODPÕúWÕ�� 0�WDUHNH¶QLQ� ���� YH� ����
PDGGHOHUL�EXQXQ�DoÕN�ELUHU�J|VWHUJHVLGLU��0DGGHOHUH�J|UH��

���0DGGH��7RURV�W�QHOOHULQLQ�P�WWHILNOHU�WDUDIÕQGDQ�LúJDOL��

���0DGGH�� .DINDV\D� GHPLU\ROODUÕQÕQ� úX� VÕUDGD� 7�UN� GHQHWLPL� DOWÕQGD� RODQ�
E|O�POHULQL�GH�NDSVDPDN��]HUH�� W�P�GHPLU\ROODUÕQGD��KDONÕQ�JHUHNVLQLPOHUL�
J|]� |Q�QGH� EXOXQGXUXOPDN� úDUWÕ\OD� 0�WWHILNOHULQ� UDKDWoD� NXOODQDELOPHOHUL�
DPDFÕ\OD� 0�WWHILN� 'HQHWOHPH� J|UHYOLOHULQLQ� \HUOHúWLULOPHVL� LP]D� DOWÕQD�
DOÕQPÕúWÕU���6R\VDO�������������

'HPLU\ROODUÕ� ELU� �ONH� LoLQ� YD]JHoLOPH]� XQVXUODUÕQ� EDúÕQGD� JHOPHNWHGLU��
(OLQGH� EXOXQGXUGX÷X� V�UHFH� DVNHUL� VHYNL\DW� LOH� PHUNH]L� RWRULWHVL�
J�oOHQGLULOPHNWHGLU�� <HU� DOWÕ� YH� \HU� �VW�� ]HQJLQOLNOHULQ� WDúÕQPDVÕ� LOH�
HNRQRPLN� RODUDN� J�oOHQPHNWHGLU�� +Õ]� YH� ]DPDQ� NDYUDPÕQÕQ� |QHP�
ND]DQPDVÕ� LOH� WDúUD� PHUNH]� DUDVÕQGD� ED÷Õ� J�oOHQGLUHUHN� VRV\DO� KX]XUXQ�
WHVLVLQL� VD÷ODPDNWDGÕU�� 1LWHNLP� 0LOOL� 0�FDGHOH� G|QHPLQGH� GH� |]HOOLNOH�
DVNHUL� DODQGD� E�\�N� ELU� HNVLNOL÷L� J|U�OP�ú� YH� ELU� WDNÕP� oDOÕúPDODUD�
JLULúLOPLúWLU���

<DSÕPÕQD�%LULQFL�'�Q\D�6DYDúÕ¶QGD�EDúODQDQ�$QNDUD�6LYDV�KDWWÕQÕQ�LQúDVÕQD�
GHYDP� HGLOPLú� YH� ����� NP¶\H� NDGDU� RODQ� E|O�P�� �� $÷XVWRV� ����¶GD�
DoÕOPÕúWÕU�� <LQH� $I\RQ� �dD\�� \DNÕQODUÕQGDNL� $]DUÕN|\¶GHQ� .RQ\D�

��0HUVLQ�7DUVXV�$GDQD�KDWWÕQÕQ�WRSODP�X]XQOX÷X������NP��GLU��



�ǯȱ����ǰȱ�ǯȱ
����ȱ
,�
tȱ���¢��ȱ��������ȱ������û�ûȱ�������Ȧȱ�������ȱ��ȱ���������ȱ��ȱ������ȱ��������ȱ
����Ǳȱŗŗǰȱ��¢ÍǱȱŘǰȱ
��Í�ȱŘŖŘŖȱȦȱ������Ǳȱŗŗǰȱ�����ǱȱŘǰȱ��������ȱŘŖŘŖǱȱȱŗśśȬŗŝśǯȱ

����

�&LKDQEH\OL��WDUDIÕQGD�3LULEH\OL�\|Q�QGH�$]DUÕN|\�'HNRYLO��KDWWÕ�\DSÕOPÕúWÕU��
%X� KDW� ��� +D]LUDQ� ����¶GH� W|UHQOH� DoÕOPÕúWÕU�� 0LOOL� 0�FDGHOH� V�UHVLQFH�
GHPLU\ROX�KDUFDPDODUÕ� LoLQ�1DILD�9HNkOHWL¶QH�|QHPOL�|GHQHNOHU�YHULOPLúWLU��
$\UÕFD�0RQGURV�0�WDUHNHVLQGH�LúWHQ�DWÕODQ�7�UN�GHPLU\ROX�SHUVRQHOL�LúJDOLQ�
VRQD� HUPHVLQGHQ� VRQUD� .DVÕP� ����¶GH� WHNUDU� LúH� DOÕQPÕúODUGÕ��<ÕOGÕUÕP��
��������������

&XPKXUL\HW�'|QHPL�'HPLU\ROX�3ROLWLNDODUÕ�

'HPLU\ROX� NXUXOGX÷X� LON� G|QHPGHQ� LWLEDUHQ� KHU� GHYOHWLQ� IDUNOÕ� SROLWLN�
X\JXODPDODUÕQD� DUDo� RODQ� |QHPOL� ELU� XQVXU� ROPXúWXU�� 6DQD\LVL� JHOLúPLú�
�ONHOHU� EX� SROLWLNDODUÕQÕ� KDPPDGGH� YH� SD]DU� �]HULQH� WHPHOOHQGLUPLúWLU��
$QFDN�HNRQRPLVL�JHOLúPHPLú��ONHOHU�KHUKDQJL�ELU�SROLWLND�X\JXODPDN�\HULQH�
E�\�N� GHYOHWOHULQ� KDPPDGGH� YH� LúJDO� SODQODUÕQÕQ� ELU� SDUoDVÕ� ROPXúODUGÕU��
2VPDQOÕ� 'HYOHWL� NHQGL� LPNDQODUÕ\OD� ELU� WDNÕP� oDOÕúPDODU� \DSPÕú� ROVD� GD�
]DPDQOD�GDKD�N|W�\H�JLGHQ�HNRQRPLVL�QHGHQL\OH�LPWL\D]ODU�YHUPHN�]RUXQGD�
NDOPÕúWÕU��%X�GXUXP�$YUXSDOÕ�'HYOHWOHU�WDUDIÕQGDQ�IÕUVDWD�oHYULOHUHN�Lo�YH\D�
GR÷X� E|OJHOHU� GÕúÕQGD� NHQGL� oÕNDUODUÕ� GR÷UXOWXVXQGD� KDUHNHW� HWPLúOHUGLU��
&XPKXUL\HW� LODQÕ\OD� ELUOLNWH� E�W�Q� EX� JHOLúPHOHU� D\UÕQWÕ� ELU� úHNLOGH�
LUGHOHQHUHN�PLOOL�ELU�SROLWLND�X\JXODQPD\D�EDúODQGÕ���

0XVWDID� .HPDO� 3DúD� GHPLU\ROODUÕ� KDNNÕQGD�� ³7�UNL\H� K�N�PHWLQLQ� WHVELW�
HWWL÷L� SURMHOHU� GDKLOLQGH� PXD\\HQ� ]DPDQODU� ]DUIÕQGD� YDWDQÕQ� E�W�Q�
PÕQWÕNDODUÕ� oHOLN� UD\ODUOD� ELUELULQH� ED÷ODQDFDNWÕU�� %�W�Q� YDWDQ� ELU� GHPLU�
NLWOH� KDOLQH� JHOHFHNWLU�� 'HPLU\ROODUÕ� PHPOHNHWLQ� W�IHQNWHQ�� WRSWDQ� GDKD�
P�KLP� ELU� HPQL\HW� VLOkKÕGÕU�� 'HPLU\ROODUÕQÕ� NXOODQDFDN� RODQ� 7�UN� PLOOHWL�
PHQúHLQGHNL� LON� VDQDWNkUOÕ÷ÕQÕQ�� GHPLUFLOL÷LQLQ� HVHULQL� WHNUDU� J|VWHUPLú�
ROPDNOD�P�IWHKLU�RODFDNWÕU��'HPLU\ROODUÕ�7�UN�PLOOHWLQLQ�UHIDK�YH�PHGHQL\HW�
\ROODUÕGÕU�´�GHPLúWLU� ��$WDW�UN¶�Q�6|\OHY�YH�'HPHoOHUL� ,,�� ����������� ��%X�
V|\OHP�EL]H�GHPLU\ROX�SROLWLNDVÕQÕQ�VDGHFH�DVNHUL�ELU�XQVXU�ROPDGÕ÷ÕQÕ�D\QÕ�
]DPDQGD� UHIDK� YH� PHGHQL\HWLQ� WHVLVLQGH� |QHPOL� ELU� URO� R\QDGÕ÷ÕQÕ�
J|VWHUPHNWHGLU��

&XPKXUL\HW� '|QHPL� GHPLU\ROX� SROLWLNDVÕQÕ� LNL� G|QHPGH� LQFHOHPHN�
JHUHNPHNWHGLU�� %LULQFL� G|QHP� ���������� \ÕOODUÕ� DUDVÕQÕ� NDSVD\DQ� VÕQÕUOÕ�
LPNDQODUOD�GHPLU\ROX�\DSÕP�G|QHPLGLU�� øNLQFL�G|QHP�LVH�����������\ÕOODUÕ�
DUDVÕQÕ� NDSVD\DQ� YH� \DEDQFÕ� úLUNHWOHULQ� HOOHULQGHNL� GHPLU\ROODUÕQÕ� VDWÕQ�
DOGÕNODUÕ� G|QHPGLU�� %X� ED÷ODPGD� LON� EDúDUÕ� ����¶GH� $QDGROX� KDWWÕQÕQ�
PLOOLOHúWLULOPHVLGLU�� %X� GXUXPX� ����¶GD� 0HUVLQ�$GDQD�� ����¶GH� 6DPVXQ�
dDUúDPED� LOH� %D÷GDW� KDWWÕQÕQ� $GDQD�)HY]LSDúD� DUDVÕQGDNL� NÕVPÕ� WDNLS�
HWPLúWLU���$V������������

�� 5D\� DUDOÕ÷Õ� ��� VDQWLPHWUH� YH\D� GDKD� D]� RODQ�� DUDoODUÕ� EXKDU�� KD\YDQ� YH\D� LQVDQ� J�F�\OH�
\�U�W�OHQ�N�o�N�GHPLU\ROX���7�UNoH�6|]O�N��������V������
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0HUVLQ�7DUVXV�$GDQD�'HPLU\ROXQXQ�0LOOLOHúWLULOPHVL�

$QDGROX� FR÷UDI\DVÕ� EDúWD� ROPDN� �]HUH� 2VPDQOÕ� 'HYOHWL¶QGH� GHPLU\ROX�
D÷ÕQÕQ� |QHPOL� ELU� NÕVPÕ� LPWL\D]ODUOD� ROXúWXUXOGX÷X� LoLQ� 0LOOL� 0�FDGHOH�
G|QHPLQGH� EX� \ROODUGDQ� LVWHQLOGL÷L� NDGDU� \DUDUODQÕODPDPÕúWÕU�� %X� GXUXP�
D\UÕFD� WDP� ED÷ÕPVÕ]OÕN� LONHVLQL� NDEXO� HGLS� EX� NRQXGD� SROLWLNDODU� ROXúWXUDQ�
7�UNL\H�&XPKXUL\HWLQL�GH�\HQL�DUD\ÕúODUD�VHYN�HWPLúWLU��%X�ROD\ÕQ�HQ�EHOLUJLQ�
X\JXODPDVÕ�LVH�EX�KDWODUÕQ�VDWÕQ�DOÕQPDVÕ�úHNOLQGH�ROPXúWXU���

%LULQFL� '�Q\D� 6DYDúÕ� VRQXQGD� LP]DODQDQ� 0RQGURV� 0�WDUHNHVL� LOH� E|OJH�
)UDQVÕ]� YH� RQODUÕQ� GHVWHNOHGL÷L� (UPHQLOHU� WDUDIÕQGDQ� KÕ]OD� LúJDO� HGLOPLúWLU��
%XQD� NDUúÕQ� W�P� $QDGROX� GD� ROGX÷X� JLEL� E|OJHGH� GH� LúJDOOHU� WHSNL\OH�
NDUúÕODQPÕú� YH� E�\�N� ELU� GLUHQLú� KDUHNHWL� EDúODWÕOPÕúWÕU�� 1LWHNLP�
P�FDGHOHQLQ� VRQXQGD� ��� (NLP� ����¶GH� )UDQVÕ]ODUOD� $QNDUD� $QODúPDVÕ�
LP]DODQPÕúWÕU���$QODúPDQÕQ�LP]DODQPDVÕ�LoLQ�7�UNL\H�%�\�N�0LOOHW�0HFOLVL�
+�N�PHWL�� � 'ÕúLúOHUL� %DNDQÕ� YH� 0LOOHWYHNLOL� <XVXI� .HPDO� %H\¶L� )UDQVD�
&XPKXUL\HWL� +�N�PHWL� LVH� HVNL� EDNDQODUGDQ� +DQUL� )UDQNOHQ� %X\\RQ¶X�
\HWNLOL�WD\LQ�HWPLúOHUGLU���'�VWXU�����7HUWLS��&����������

*|U�úPHOHU� VRQXQGD� LP]DODQDQ� $QNDUD� $QODúPDVÕ¶QÕQ� NRQXPX]� LOH�
ED÷ODQWÕOÕ� NÕVPÕ� DúD÷ÕGD� GD� J|VWHULOGL÷L� �]HUH� RQXQFX� PDGGHVLGLU�� %X�
PDGGH\H� LVWLQDGHQ� E|OJH� GHPLU\ROX� )UDQVÕ]� ELU� ùLUNHWLQ� \|QHWLPLQH�
JHoPLúWLU��

0DGGH����7�UNL\H� %�\�N� 0LOOHW� 0HFOLVL� +�N�PHWL� 3R]DQWÕ� LOH� 1XVD\ELQ�
DUDVÕQGDNL�%D÷GDW�GHPLU\ROX�SDUoDVÕ� LPWL\D]ÕQÕQ�YH�$GDQD�YLOD\HWLQGH� LQúD�
HGLOPLú�EXOXQDQ�úXEHOHULQ�LPWL\D]Õ\OD�EHUDEHU�LPWL\D]ODUD�LOLúNLQ�YH�ELOKDVVD�
LúOHWPH\H� YH� QDNOL\DW� WLFDUHWLQH� KXNXN� NXUDOODUÕ� LoHULVLQGH� )UDQVÕ]�
+�N�PHWL¶QLQ� J|VWHUHFH÷L� ELU� )UDQVÕ]� JUXEXQD� GHYUHGLOPHVLQL� NDEXO� HGHU��
7�UNL\H�0H\GDQ�Õ�(NEH]¶GHQ��dREDQEH\¶H�NDGDU�6XUL\H�DUD]LVLQLQ�WUHQOHUOH�
DVNHUL�VHYNL\DWÕ�NXOODQPD�KDNNÕQD�VDKLS�RODFDNWÕU��6XUL\H�GDKL�dREDQEH\¶GHQ�
1XVD\ELQ¶H� NDGDU� 7�UN� DUD]LVL� �]HULQGH� WUHQOHUOH� DVNHUL� QDNOL\DWÕ�
JHUoHNOHúWLUPHN�KDNNÕQD�GD�VDKLS�RODFDNWÕU��øú�EX�SDUoD�YH�NÕVÕPODU��]HULQGH�
HVDV� LWLEDUL\OH� KLoELU� IDUNOÕ� WDULIH� X\JXODQPD\DFDNWÕU�� øKWL\Do� KDOLQGH� EX�
NXUDOODU�KDULFLQGH�KDUHNHW�HGLOHELOPHVL�KXVXVXQX� LNL�+�N�PHW�R\�ELUOL÷L� LOH�
X\JXODPDN� KDNNÕQÕ� VDNOÕ� WXWDU�� (÷HU� LWLODIÕQ� X\JXODQDPDPDVÕ� KDOLQGH�
WDUDIODUGDQ�KHU�ELUL�VHUEHVW�ELoLPGH�NDUDUÕQÕ�YHUHELOHFHNWLU���'�VWXU�����7HUWLS��
&����������

øP]DODQDQ�$QNDUD�$QODúPDVÕ¶QÕQ� RQXQFX�PDGGHVLQLQ� X\JXODQDELOPHVL� LoLQ�
GH� JHUHNOL� úDUWODU� $QNDUD¶GD� ��� (NLP� ����� WDULKLQGH� \D]ÕODQ�PHNWXSOD� LNL�
JHUHNoH\H�ED÷ODQPÕúWÕ��

7�UNL\H� %�\�N� 0LOOHW� 0HFOLVL� +�N�PHWL� 'ÕúLúOHUL� %DNDQÕ� <XVXI� .HPDO�
%H\HIHQGL��
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øNL�+�N�PHW� DUDVÕQGD�EXJ�Q� LP]D�HGLOHQ�$QODúPD\Õ�E�W�QOH\LFL� RODUDN� DGÕ�
JHoHQ� $QODúPD¶QÕQ� ���� 0DGGHVLQGH� EDKVHGLOHQ� GHYLU� LúOHPLQLQ� NDEXO��
DúD÷ÕGDNL�LNL�úDUWÕQ�\HULQH�JHWLULOPHVLQH�ED÷OÕGÕU��

��7�UN�+�N�PHWLQLQ�KDNODUÕ�V�UG�U�OHFHNWLU��

��$GÕ�JHoHQ�+�N�PHW�HVNL�úLUNHWLQ�GHYLU�LúOHPLQGHQ�GR÷DQ�LVWHN�YH�WDOHSOHUL�
NDUúÕODQDFDNWÕU��

+�UPHW� YH� VD\JÕODUÕPÕQ� NDEXO�Q�� ULFD� HGHULP�� +DQUL� )UDQNOHQ�
%X\\RQ��'�VWXU�����7HUWLS��&����������

'HPLU\ROX� KDWWÕQÕQ� )UDQVÕ]� *UXEXQD� GHYUL� VRQXQGD� ]DPDQ� ]DPDQ�
LVWHQPH\HQ� ED]Õ� ROD\ODU� JHUoHNOHúPLúWL�� %X� ED÷ODPGD� )UDQVÕ]ODU� $GDQD� YH�
\|UHVLQGHNL� LVWDV\RQODUD� &XPD� J�QOHUL� 7�UN� %D\UD÷Õ� LOH� ELUOLNWH� )UDQVÕ]�
ED\UD÷Õ� GD� oHNPLúOHUGLU�� )DNDW� YDOLQLQ� X\DUÕVÕ� �]HULQH� RQ� J�Q� ER\XQFD�
)UDQVÕ]� ED\UD÷Õ� oHNPHPLúOHUVH� GH� 7�UN� ED\UD÷ÕQÕ� GD� oHNPHGLNOHUL�
J|U�OP�úW�U���*�UHO���������������

%LU� WDNÕP� VÕNÕQWÕODUÕQ� RUWD\D� oÕNPDVÕ� YH� WDP�ED÷ÕPVÕ]OÕN� LONHVLQH� D\NÕUÕ� ELU�
GXUXP� WHúNLO� HWPHVL� QHGHQL\OH� $QNDUD� $QODúPDVÕ¶QÕQ� RQXQFX� PDGGHVLQH�
GD\DQDUDN� JHUoHNOHúHQ� LúOHWPH� KDNNÕQÕQ� )UDQVÕ]� *UXEXQD� GHYUHGLOPHVLQH�
LOLúNLQ�GXUXPXQ��7�UNL\H�&XPKXUL\HWL�OHKLQH�GH÷LúWLULOPHVL�LoLQ�GH�ELU�WDNÕP�
oDOÕúPDODU�\DSÕOPÕúWÕU��%X�oDOÕúPDODU�QHWLFHVLQGH�7�UNL\H�&XPKXUL\HWL�WDUDIÕ�
DúD÷ÕGDNL�GHOLOOHUL�|QH�V�UP�úW�U��

,�� ��� (NLP� ����� WDULKOL� $QNDUD� $QODúPDVÕ¶QÕQ� RQXQFX�PDGGHVLQLQ� ELULQFL�
IÕNUDVÕQGDNL� �«� YH� $GDQD� YLOD\HWLQGH� LQúD� HGLOPLú� EXOXQDQ� úXEHOHULQ�
LPWÕ\D]Õ\OD«�� LEDUHVL\OH�NDVW�ROXQDQ�úXEHOHU�%D÷GDW�GHPLU\ROX� úXEHOHULGLU��
'HOLOL��

%X�$QODúPD\D�ED÷OÕ�SURWRNROGH�7�UNL\H�GHOHJHVLQLQ�ED]Õ�KXVXVD�DLW�G�ú�QFH�
YH� WDOHSOHUL� DUDVÕQGD� HYYHOD� %D÷GDW� GHPLU\ROX� KDWWÕ� LPWL\D]Õ� PXNDYHOHOHUL�
JHUH÷LQFH� NLORPHWUH� EDúÕQD� YHULOPHNWH� RODQ� WHPLQDW� úLPGL\H� NDGDU� E�W�Q�
KDWWÕQ�WDPDPÕQÕQ�JHOLUL�HVDVÕ��]HULQH�WHVSLW�NÕOÕQPDNWD�LGL��+DWWÕQ�3R]DQWÕ�LOH�
1XVD\ELQ� DUDVÕQGDNL� 7�UN� NÕVPÕQÕQ� NLORPHWUH� WHPLQDWÕ� PD]LGH� ROGX÷X� JLEL�
WHNPLO� %D÷GDW� KDWWÕQÕQ� WDPDPÕQÕQ� JHOLUL� �]HULQH� WHVSLWL� YD]JHoLOPH]GLU��
)UDQVÕ]�GHOHJHVL�EX�WDOHELQ�KDNOÕ�ROGX÷XQD�K�N�PHWLQLQ�QD]DUÕ�GLNNDWLQL�FHOS�
HWPH\L�WDDKK�W�HGHU���%&$�����������B���������

%X� GHOLOGH� DoÕNoD� J|VWHUPHNWHGLU� NL� |QFHGHQ� ROGX÷X� JLEL� KDWWÕQ� WDPDPÕQÕQ�
JHOLUL� HVDVÕ� �]HULQH� G�]HQOHQHQ� NLORPHWUH� WHPLQDWÕQD� X\XOPDPÕúWÕU�� %X� GD�
$QODúPD\Õ�JHoHUVL]�NÕODELOHFHN�|QHPOL�XQVXUODUGDQ�ELULGLU��
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,,�� RQXQFX� PDGGHGH� �«� LPWL\D]ODUD� ED÷ODQPÕú�� WDELUOHULQGH� LPWL\D]�
NHOLPHVLQLQ� NXOODQÕOPÕú� ROPDVÕ� GD� PDGGHGH� 0HUVLQ�7DUVXV�$GDQD� KDWWÕQÕQ�
GDKLO�ROPDVÕQÕ�LFDS�HWPH]��d�QN���


%D÷GDW� PXNDYHOHQDPHVLQGH� EDúND� ED]Õ� KDWODUÕQGD� LPWL\D]ODUÕQGDQ� EDKV�
ROXQPDNWDGÕU��


%D÷GDW� KDWWÕ� LPWL\D]Õ� NÕVÕP� NÕVÕP� LQúD� HGLOPHN� �]HUH� YHULOPLúWLU�� +HU�
NÕVPÕQÕQ�LPWL\D]�P�GGHWLQLQ�EDúODQJÕFÕ�YH�ELWLúL�EDúND�EDúNDGÕU��


.ÕVÕPODU� LoLQ� HN� V|]OHúPHOHU� YDUGÕU�� 0HVHOD�� %XOJXUOX�+DOLI� NÕVPÕ� YH�
7LOKDEHúWHQ�+DOHEH� ELU� úXEH� LQúDVÕ� LoLQ� HN� V|]OHúPH� \DSÕOPÕúWÕU��%&$�� ���
������B���������

%X�PDGGHGHQ�GH�DQODúÕOGÕ÷Õ��]HUH�%D÷GDW�KDWWÕ�WDELULQLQ�NXOODQÕOPDVÕ�0HUVLQ�
7DUVXV�$GDQD� KDWWÕQÕQ� GD� D\QÕ� LPWL\D]ODUD� VDKLS� ROGX÷XQX�
J|VWHUPHPHNWHGLU��

,,,��0HUVLQ�7DUVXV�$GDQD�KDWWÕ�%D÷GDW� KDWWÕQÕQ�ELU� úXEHVL�GH÷LOGLU��$\UÕ� ELU�
KDWWÕU�� .HQGLQH� PDKVXV� ELU� PXNDYHOHQDPHVL�� D\UÕ� ELU� LPWL\D]Õ�� D\UÕ�
PHQIDDWOHUL�WHPVLO�HGHQ�D\UÕ�ELU�úLUNHWL�YDUGÕU��gUQH÷LQ��


%D÷GDW�GHPLU\ROX�LPWL\D]ÕQD�DLW�PXNDYHOH\H�HN�RODUDN�WDQ]LP�ROXQDQ�LNLQFL�
PXNDYHOHQDPHQLQ� EHúLQFL� PDGGHVLQGH�<HQLFH� LOH� $GDQD�PHYNL� DUDVÕQGDNL�
NÕVÕP� LoLQ�K�N�PHWLQ�JHUHN� LQúD�YH�JHUHN� LúOHWPH� WHPLQDWÕ� YHUPH\HFH÷L�YH�
EX�NÕVPÕQ��]HULQGH�%D÷GDW�GHPLU�\ROX�YDJRQODUOD�JHUoHNOHúHFHN�QDNOL\DWD�DLW�
KLVVHL�KDVÕODWÕQ�ELU�QLVSHW�GDLUHVLQGH�|]HOOLNOH�0HUVLQ�$GDQD�GHPLU\ROXQD�DLW�
RODFD÷Õ�DoÕNWÕU��


%X� PXNDYHOHQLQ� DOWÕQFÕ� PDGGHVL� GH� <HQLFH�$GDQD� NÕVPÕQÕQ� %D÷GDW�
KDWWÕQGDQ�ROPDGÕ÷ÕQD�GHOLOGLU��


<LQH� EX� PXNDYHOHQLQ� \HGLQFL� PDGGHVLQLQ� VRQ� IÕNUDVÕ� 0HUVLQ� KDWWÕ� LOH�
%D÷GDW¶ÕQ� E�VE�W�Q� EDúND� KDWODU� ROGX÷XQXQ� DoÕN� GHOLOLGLU�� �%&$�� ��������
�B���������

%X� LQFHOHPHOHU� J|VWHUL\RU� NL�0HUVLQ�7DUVXV�$GDQD� GHPLU\ROX� KDWWÕ�%D÷GDW�
GHPLU\ROX� KDWWÕQGDQ� D\UÕ� ELU� KDWWÕU�� 'ROD\ÕVÕ\OD� YHULOHQ� LPWL\D]ODU� 0HUVLQ�
7DUVXV�$GDQD�GHPLU\ROX�KDWWÕ�LoLQ�NXOODQÕOPDPÕúWÕU��

7�UNL\H� +�N�PHWL� GDKD� |QFH� LPWL\D]� YHULOHQ� 0HUVLQ�7DUVXV�$GDQD�
GHPLU\ROX� KDWWÕQÕQ� PLOOLOHúWLULOPHVL� LoLQ� E�\�N� oDED� KDUFDPÕúWÕU�� <DSÕODQ�
oDOÕúPDODU� VRQXQGD� G�]HQOHPH� 0HFOLVH� JHOPLúWLU�� '�]HQOHPH� ELU� WDNÕP�
WDUWÕúPDODU� QHWLFHVLQGH� R\ODQDUDN� NDEXO� HGLOPLúWLU�� 0HFOLVWH� \DúDQDQ�
JHOLúPHOHU�NÕVDFD�DúD÷ÕGDNL�úHNLOGH�LGL���

.DVWDPRQX� 0LOOHWYHNLOL� +DVDQ� )HKPL� %H\�� EX� NRQX\X� GDKD� L\L� WHWNLN�
HGHELOPHN� LoLQ� JHOHFHN� RWXUXPD� NDGDU� YDNLW� YHULOPHVLQL� LVWHPLúWL�� 0DOL\H�
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9HNLOL� ù�NU�� 6DUDoR÷OX�� PHVHOHQLQ� oDEXFDN� P�]DNHUH� HGLOPHVLQL� WDOHS�
HWPLúWLU��%X�GXUXPX� GD� V|]OHúPHQLQ� X]XQ� ]DPDQGÕU� KHUNHVLQ� J|]�� |Q�QGH�
EXOXQPDVÕQD� YH� HQF�PHQOHUGH� KDIWDODUGDQ� EHUL� LQFHOHQPHVLQH� ED÷ODPÕúWÕU��
$\UÕFD�+�N�PHWLQ� EX� V|]OHúPH\L� ����� \ÕOÕQÕQ�$UDOÕN� D\ÕQÕQ� VRQXQD� NDGDU�
0HFOLVH� DU]� HWPH\L� YDGHWPHVL� GH� EX� KDUHNHWWH� HWNLOL� ROPXúWXU�� g\OH� NL�
PHPOHNHWLQ� JHUHN� VDYXQPDVÕ� JHUHNVH� LNWLVDGL� JHOLúLPL� LoLQ� KDWWÕQ�+�N�PHW�
HOLQGH�NDOPDVÕ�YH�VDWÕQ�DOÕQPDVÕQÕQ�HQ�P�VDLW�]DPDQÕQÕQ�EX�G|QHP�ROGX÷XQX�
GD�GLOH�JHWLUPLúWLU���7%00=&����������������

�0DOL\H� 9HNLOL� ù�NU�� 6DUDoR÷OX�� $QDGROX�0HUVLQ� KDWODUÕ� YH� +D\GDUSDúD�
OLPDQÕ�úLUNHWOHULQL�+�N�PHWOH�PDNXO�YH�DGLO�HVDVODU�oHUoHYHVLQGH�DQODúPD\D�
VHYN�HGHQ�GXUXPODUÕ�úX�úHNLOGH�DoÕNODPÕúWÕU��

��øVPHW� 3DúD� YH�+�N�PHWOHULQLQ�'HPLU\ROX� VL\DVHWLQL� V�UHNOL� FDQOÕ� WXWDUDN�
PHPOHNHWLQ�PXKWHOLI�\HUOHULQGH�ILLOL�RODUDN�X\JXODPDN�LVWHPHVLGLU���

��%DQNDODU� VHQGLNDVÕQGDNL� SDNHWLQ� HOLPL]H� JHoPHN� �]HUH� EXOXQPDVÕ�
GXUXPXGXU�� øúWH� EX� LNL� JHOLúPH� úLUNHWOHUL� P�]DNHUH\H� VHYN� HWPLúWLU��
�7%00=&�� ����������� %X� GXUXP� +�N�PHWLQ� GHPLU\ROX� SROLWLNDODUÕQD� QH�
NDGDU�|QHP�YHUGL÷LQLQ�GH�ELU�J|VWHUJHVLGLU����

*HOLúPHOHUL� E�W�Q� ER\XWODUÕ\OD� 0HFOLVH� DNWDUPD\D� GHYDP� HGHQ� ù�NU��
6DUDoR÷OX�NRQXúPDVÕQGD�GXUXPXQ�PDGGL�ER\XWODUÕQGDQ�GD�EDKVHWPLúWLU��%X�
DoÕNODPDODUÕ�GD�DúD÷ÕGDNL�úHNLOGHGLU���

0HUVLQ�7DUVXV� KDWWÕ� ����� VHQHVLQH� NDGDU� OD]ÕP� JHOHQ� VHUPD\HQLQ� PLNWDUÕ�
����������)UDQNWÕU��%X� VHUPD\H���� IDL]OH�YH����� øVYLoUH�)UDQJÕ�YHULOPHN�
úDUWÕ\OD���VHQHGH�WHPLQ�HGLOHFHNWLU��<DQL�EXQGD�GD�JHUHN�IDL]�JHUHN�DQDSDUD�
\DUÕ�\DUÕ\D� LQGLULOPLúWLU��%X�EDNÕPGDQ�VDWÕQ�DOPD�EHGHOL�����������)UDQNWÕU�
NL�EX�GD�����������7�UN�/LUDVÕ�HGHU�����NP�X]XQOX÷XQGD�EXOXQDQ�YH�VHQHOLN�
\DUÕP� PLO\RQ� OLUD\Õ� DúDQ� JHOLUL� JD\ULVDIL\H� WHPLQ� HGHQ� EX� KDWWÕQ� PDOODU�
PHQNXO�� JD\ULPHQNXO� YH� HGHYDWÕ� LOH� EX� IL\DWD� oRN� XFX]D� VDWÕQ� DOÕQGÕ÷Õ�
DúLNDUGÕU��$\UÕFD�0HUVLQ�7DUVXV�$GDQD�úLUNHWLQLQ��������DGHW���������)UDQN�
NÕ\PHWLQGH� LPWL\D]OÕ� KLVVH� VHQHGL� SDNHWOH� WDPDPHQ� ������ DGHW� ����������
)UDQN� NÕ\PHWLQGH� QRUPDO� KLVVH� VHQHGLQGHQ� ���������� )UDQN� NÕ\PHWLQGH�
�����¶úLGH� $QDGROX� úLUNHWL� YDVÕWDVÕ\OD� EL]H� LQWLNDO� HWWL÷L� JLEL� ��� IDL]OH�
���������� )UDQN� NÕ\PHWLQGH� ������ WDKYLOLQGH� ���������� )UDQN� NÕ\PHWLQGH�
������SDNHW�DUDVÕQGD�EL]H�NDOPDNWDGÕU����7%00=&����������������

��%X�oDOÕúPDODUÕQ�VRQXFXQGD�7�UNL\H�%�\�N�0LOOHW�0HFOLVL� WDUDIÕQGDQ������
VD\ÕOÕ� 5HVPL� *D]HWH� GH� \D\ÕQODQDUDN� \�U�UO�÷H� JLUHQ� ����� VD\ÕOÕ� .DQXQ�
NDEXO�HGLOPLúWLU��.DQXQXQ�PDGGHOHUL�DúD÷ÕGDNL�JLELGLU��

0DGGH� ��+�N�PHWOH� $QDGROX� YH� 0HUVLQ�7DUVXV�$GDQD� GHPLU\ROODUÕ� YH�
+D\GDUSDúD� /LPDQÕ� úLUNHWOHUL� YH� =�ULK¶WH� ùDUN� 'HPLU\ROODUÕ� %DQNDVÕ�
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DUDVÕQGD� ����� WDULKLQGH� $QNDUD¶GD� G�]HQOHQHQ� YH� LP]D� DOWÕQD� DOÕQDQ� G|UW�
SDUoD�øWLODIQDPH��LOH�DOWÕ�SDUoD�PHNWXS�RQD\ODQPÕúWÕU��

0DGGH���%X�NDQXQ�\D\ÕQ�WDULKLQGHQ�LWLEDUHQ�JHoHUOLGLU��

0DGGH� ��%X� NDQXQX� \�U�WPH\H� 0DOL\H� YH� 1DILD� YHNLOOHUL� PHPXUGXU��
�7%00=&������������

<DSÕODQ� R\ODPD\D� E|OJH� PLOOHWYHNLOOHULQGHQ� ELU� NÕVPÕQÕQ� NDWÕOÕP�
J|VWHUPHGL÷L� J|U�OP�úW�U�� %X� PLOOHWYHNLOOHUL� YH� JHQHO� 0HFOLV� GXUXPX�
DúD÷ÕGDNL�WDEORGD�J|VWHULOPLúWLU��

7DEOR����2\ODPD\D�.DWÕODQ�0LOOHWYHNLOOHULQLQ�'XUXPX

h\H�6D\ÕVÕ�����
2\ODPD\D�.DWÕODQODU�����

.DEXO�(GHQOHU�����
5HGGHGHQOHU���
dHNLPVHU���

2\ODPD\D�.DWÕODPD\DQODU����
%Rú���

.DEXO�(GHQOHU�
$GDQD� øoHO� 0HUVLQ�

��
(PLQ�%��
+DNNÕ�%��

+DNNÕ�%��

2\ODPD\D�.DWÕOPD\DQODU�
$GDQD� øoHO� 0HUVLQ�
+LOPL�%��
.DGUL�%��
.HPDO�%��
=DPLU�%��

�� $OL�0�QLI�%��

.D\QDN���7%00=&����������������

øVWDQEXO�0LOOHWYHNLOL�)XDW�%H\��NDEXO�HGLOHQ� LWLODIQDPHOHU�JHUH÷LQFH�0DOL\H�
9HNDOHWL�E�WoHVL\OH�GHPLU\ROODUÕ�E�WoHVLQH�HN�|GHQHN�NRQXOPDVÕ�JHUHNWL÷LQL�
GLOH�JHWLUPLúWLU��2�|GHQHN�KDNNÕQGD�GD�ELU�NDQXQ�OD\LKDVÕ�WDNGLP�HGLOPLú�YH�
RQXQ�GD�DFLOHQ�P�]DNHUHVLQL�WHNOLI�HWPLúWLU��%XQXQ�VRQXFXQGD�JHWLULOHQ�WHNOLI�
R\ODQDUDN�DúD÷ÕGDNL�úHNLOGH�NDEXO�HGLOPLúWLU���

$QDGROX�0HUVLQ�7DUVXV�$GDQD� GHPLU\ROODUÕ\OD� +D\GDUSDúD� OLPDQ� YH�
UÕKWÕPÕQÕQ� VDWÕQ� DOÕQPDVÕ� LoLQ� ����� PDOL� VHQHVL� LoHULVLQGH� YHULOHFHN� SDUD�
NDUúÕOÕ÷Õ� RODUDN� $QDGROX�%D÷GDW� GHPLU\ROODUÕ� YH� +D\GDUSDúD� /LPDQ� YH�
5ÕKWÕP� LGDUHVLQLQ� ����� VHQHVL� E�WoHVLQGH� EHú� QXPDUD� LOH� DoÕODQ� IDVÕOOD�
���������� OLUD� |GHQHN� DNWDUÕOPÕúWÕU�� <LQH� D\QÕ� NRQX\OD� LOJLOL� $QDGROX�
0HUVLQ�7DUVXV�$GDQD� GHPLU\ROODUÕ� LOH� +D\GDUSDúD� OLPDQÕ� WHVLVLQLQ� YH� EX�
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úLUNHWOHUH�DLW�HVKDP�YH�WDKYLODW�LOH�PHQNXO�YH�JD\ULPHQNXO�PDOODU�LoLQ������
VHQHVL� 0DOL\H� 9HNDOHWL� E�WoHVLQH� ���� QXPDUD� LOH� DoÕODQ� IDVOD� PDKVXV�
����������OLUD�|GHQHN�YHULOPLúWLU���7%00=&���������������

�%X�RWXUXPGD�D\UÕFD�(U]LQFDQ�0LOOHWYHNLOL�6DIIHW�%H\��0DOL\H�9HNLOL�ù�NU��
6DUDoR÷OX� %H\¶H� $QDGROX� 'HPLU\ROX�� 0HUVLQ�7DUVXV�$GDQD� \ROODUÕ� LOH�
+D\GDUSDúD�OLPDQ�WHVLVDWÕQÕQ�PHPOHNHWLQ�PHQIDDWLQH�HQ�X\JXQ�úHNLOGH�VDWÕQ�
DOÕQPDVÕ� KXVXVXQGD� PHVDLVLQLQ� WDNGLU� EX\XUXODUDN� NHQGLOHULQH� WHúHNN�U�
HGLOPHVL�KDNNÕQGD�|QHUJH�WHNOLIL�GH�NDEXO�HGLOPLúWLU���7%00=&������������

6RQXo�

øQVDQODUÕQ�KDUHNHW�HWWLUPH\L�EDúDUGÕ÷Õ�KHU�DUDo�XODúÕPÕQ�JHOLúPHVLQGH�|QHPOL�
ELU� URO� R\QDPÕúWÕU�� %XKDU� J�F�Q�Q� PDNLQH� LOH� WDQÕúDUDN� ORNRPRWLI� DGÕQÕ�
DOPDVÕ�EX�JHOLúPHOHULQ�HQ�FLGGL�EDVDPDNODUÕQGDQ�ELUL�ROPXúWXU��1LWHNLP�EX�
GXUXP�VDGHFH�XODúÕPOD�VÕQÕUOÕ�NDOPDPÕú�LQVDQODUÕ�YH�GHYOHWOHUL�NÕVD�]DPDQGD�
KHU� DoÕGDQ� HWNLVL� DOWÕQD� DOPÕúWÕU�� ����¶ODUGD� EDúOD\DQ� GHPLU\ROX� VHU�YHQL�
KHQ�]�\�]\ÕO�ELWPHGHQ�QHUHGH\VH�G�Q\DQÕQ�G|UW�ELU�\DQÕQD�\D\ÕOPÕú�YH�DGHWD�
GHYOHWOHULQ�J�o�VHPERO��KDOLQL�JHOPLúWLU��(NRQRPLN�RODUDN�J�oO��GHYOHWOHU�EX�
\ROODUÕ� NHQGL� VÕQÕUODUÕ� LoHULVLQGH� WXWPDNOD� NDOPDPÕú� Q�IX]� E|OJHOHUL�
ROXúWXUPDN�LoLQ�ELU�XQVXU�RODUDN�NXOODQPÕúODUGÕU���

;,;�� \�]\ÕOÕQ� |]HOOLNOH� LNLQFL� \DUÕVÕQGDQ� VRQUD� HNRQRPLN� DQODPGD� L\LFH�
GDUER÷D]D� JLUHQ� 2VPDQOÕ� 'HYOHWL� G|QHPLQ� NRúXOODUÕ� G�ú�Q�OG�÷�QGH�
GHPLU\ROX� SROLWLNDVÕQD� D÷ÕUOÕN� YHUPHN� ]RUXQGD� NDOPÕúWÕU�� $QFDN� NHQGL�
LPNDQODUÕ\OD�ROXúWXUPDN� LVWHGL÷L�\HQL�\ROODU� HNRQRPLN�YH� WHNQLN� DOW\DSÕQÕQ�
NXUEDQÕ� ROPDNWDQ� NXUWXODPD\DFDNWÕU�� %X� GXUXP� GD� \DEDQFÕ� \DWÕUÕPODUÕQ�
GHVWHNOHQPHVLQH�QHGHQ�RODFDNWÕU���

<HQL� NXUXODQ� &XPKXUL\HW� LONH� HGLQGL÷L� WDP� ED÷ÕPVÕ]OÕN� SDURODVÕ� JHUH÷L�
LPWL\D]�YHULOHUHN�NXUXODQ�EX�úLUNHWOHULQ�RUWDGDQ�NDOGÕUÕOPDVÕ� LoLQ�oDOÕúPDODU�
EDúODWDFDNWÕU�� 0HUVLQ�7DUVXV�$GDQD� GHPLU\ROX� KDWWÕQÕQ� PLOOLOHúWLULOPHVL�
SURMHVL� GH� EX� LONHQLQ� GR÷XUGX÷X� HQ� |QHPOL� VRQXoODUGDQGÕU��<DSÕODQ� \R÷XQ�
oDOÕúPDODU� YH� J|U�úPHOHU� VRQXQGD� KDWWÕQ� 7�UNL\H� &XPKXUL\HWLQH�
GHYUHGLOPHVL� PHVHOHVL� o|]�OHFHNWLU�� %|\OHFH� KHUKDQJL� ELU� VHEHSOH� GH� ROVD�
ED÷ÕPVÕ]� GHYOHW� DQOD\ÕúÕQGDQ� WDYL]� YHULOPH\HFH÷L� JHUoH÷L� ELU� NH]� GDKD�
J|VWHULOPLúWLU��
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(N���2VPDQOÕ�'HYOHWLQLQ�7UHQ�+DWODUÕQÕ�*|VWHUHQ�+DULWD
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(N���0HUVLQ�7DUVXV�$GDQD�'HPLU\ROX�øWLODIQDPHVL
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.D\QDNoD

$N\�]��<����������7�UN�.XUWXOXú�6DYDúÕ�9H�)UDQVÕ]�.DPXR\X���������������
%DVNÕ���$QNDUD��7�UN�7DULK�.XUXPX�%DVÕPHYL��

$OWD\��0�+����������$GÕP�$GÕP�dXNXURYD��$GDQD��.HPDO�0DWEDDVÕ��

$V�� (�� �������� &XPKXUL\HW� '|QHPL� 8ODúÕP� 3ROLWLNDODUÕ� �������������
$QNDUD��$WDW�UN�$UDúWÕUPD�0HUNH]L��
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