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7$%/2/$5�/ø67(6ø� � � � � � ����6D\ID�1R�
�
7DEOR������$UDúWÕUPD�0RGHOL««««««««««««««««««««����������
7DEOR�������dDOÕúPD�*UXEXQXQ�g]HOOLNOHUL««««««««««««««««�����
7DEOR�������$UDúWÕUPDGD�.XOODQÕODQ�gOoPH�DUDoODUÕ�YH�.XOODQÕP�$PDoODUÕ«««������
7DEOR������0DGGHOHULQ�.RUHODV\RQ�0DWULVL�YH�06$��D��GH÷HUL««««««««�����
7DEOR���������PDGGH�oÕNDUÕOGÕNWDQ�VRQUD�\DSÕODQ� IDNW|U�DQDOL]L�YH�PDGGHOHULQ� IDNW|U�
\�NOHUL««««««««««««««««««««««««««««««����
7DEOR������%L\RORML�7XWXP�|OoH÷L�)DNW|UOHULQ�<DSÕVÕ««««««««««««����
7DEOR� ��� ��� )DNW|U� $QDOL]L� 6RQXoODUÕQD� *|UH� )DNW|U� *UXSODUÕ� YH� %X� *UXSODUÕ�
2OXúWXUDQ�0DGGHOHULQ�)DNW|U�<�NOHUL««««««««««««««««««����
��7DEOR��������%R\XW�øoLQ�&URQEDFK¶V�DOSKD�Lo�WXWDUOÕOÕN�NDWVD\ÕVÕ«««««««������
7DEOR��������%R\XW�LoLQ�0DGGH�±�7RSODP�7HVW�øVWDWLVWLNOHUL«««««««««������
7DEOR���������%R\XW�LoLQ�&URQEDFK¶V�DOSKD�Lo�WXWDUOÕOÕN�NDWVD\ÕVÕ«««««««������
7DEOR���������%R\XW�LoLQ�0DGGH�±�7RSODP�7HVW�øVWDWLVWLNOHUL«««««««««����
7DEOR���������%R\XW�LoLQ�&URQEDFK¶V�DOSKD�Lo�WXWDUOÕOÕN�NDWVD\ÕVÕ«««««««������
7DEOR���������%R\XW�LoLQ�0DGGH�±�7RSODP�7HVW�øVWDWLVWLNOHUL«««««««««����
7DEOR����������%R\XW�LoLQ�&URQEDFK¶V�DOSKD�Lo�WXWDUOÕOÕN�NDWVD\ÕVÕ«««««««�����
7DEOR����������%R\XW�LoLQ�0DGGH�±�7RSODP�7HVW�øVWDWLVWLNOHUL«««««««««���
7DEOR����������%R\XW�LoLQ�&URQEDFK¶V�DOSKD�Lo�WXWDUOÕOÕN�NDWVD\ÕVÕ«««««««�����
7DEOR����������%R\XW�LoLQ�0DGGH�±�7RSODP�7HVW�øVWDWLVWLNOHUL«««««««««���
7DEOR������%L\RORML�7XWXP�gOoH÷LQLQ�&URQEDFK¶V�DOSKD�Lo�WXWDUOÕOÕN�NDWVD\ÕVÕ««�����
7DEOR��������%HOLUWNH�7DEORVX«««««««««««««««««««««����
7DEOR��������%L\RORML�%DúDUÕ�7HVWL�0DGGH�$QDOL]L�6RQXoODUÕ«««««««««�����
7DEOR�������'HQH\�YH�NRQWURO�JUXEXQGDNL�|÷UHQFLOHULQ�EL\RORML�GHUVLQH�\|QHOLN�|Q�WHVW�
VÕQDYÕ�DQDOL]�VRQXoODUÕ««««««««««««««««««««««««����
7DEOR���� ���'HQH\� JUXEX�|÷UHQFLOHULQLQ� � EL\RORML� GHUVLQH� \|QHOLN�|Q� WHVW� ±� VRQ� WHVW�
VÕQDYÕ�DQDOL]�VRQXoODUÕ««««««««««««««««««««««««����
7DEOR�������.RQWURO�JUXEX�|÷UHQFLOHULQLQ� �EL\RORML�GHUVLQH�\|QHOLN�|Q�WHVW�±�VRQ�WHVW�
VÕQDYÕ�DQDOL]�VRQXoODUÕ««««««««««««««««««««««««����



� � � �

�

9,,�

7DEOR�������'HQH\�YH�.RQWURO�JUXEXQGDNL�|÷UHQFLOHULQLQ��EL\RORML�GHUVLQH�\|QHOLN�VRQ�
WHVW�VÕQDYÕ�DQDOL]�VRQXoODUÕ««««««««««««««««««««««�����
7DEOR�������'HQH\�YH�.RQWURO�JUXEXQGDNL�|÷UHQFLOHULQ�EL\RORML�GHUVLQH�\|QHOLN�WXWXP�
|OoH÷L�|Q�WHVW�SXDQODUÕQÕQ�DQDOL]�VRQXoODUÕ««««««««««««««««����
7DEOR�������'HQH\�JUXEX�|÷UHQFLOHULQLQ�EL\RORML�GHUVLQH�\|QHOLN�WXWXP�|OoH÷L�|Q�WHVW�
±�VRQ�WHVW�SXDQODUÕQÕQ�DQDOL]�VRQXoODUÕ««««««««««««««««««���
7DEOR� ��� ���.RQWURO� JUXEX� |÷UHQFLOHULQLQ� � EL\RORML� GHUVLQH� \|QHOLN� WXWXP�|OoH÷L� |Q�
WHVW�±�VRQ�WHVW�SXDQODUÕQÕQ�DQDOL]�VRQXoODUÕ««««««««««««««««����
7DEOR� ��� ��� 'HQH\� YH� .RQWURO� JUXEXQGDNL� |÷UHQFLOHULQLQ� � EL\RORML� GHUVLQH� \|QHOLN�
WXWXP��|OoH÷L�VRQ�WHVW��SXDQODUÕQÕQ�DQDOL]�VRQXoODUÕ««��««««««««««�����
�
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� <DSÕODQ� EX� oDOÕúPD\D� \DUGÕPODUÕQÕ�� NDWNÕODUÕQÕ� YH� VDEUÕQÕ� HVLUJHPH\HQ���
GH÷HUOL�KRFDP�YH�GDQÕúPDQÕP�6D\ÕQ�<DUG�'Ro�'U��8÷XU�%$ù%2ö$2ö/8¶QD���

dDOÕúPDP� VÕUDVÕQGD� |]HOOLNOH� JHOLúWLUGL÷LP�|OoPH� DUDoODUÕ� KDNNÕQGD� GH÷HUOL�
HOHúWLULOHUL\OH�EDQD�\RO�J|VWHUHQ�6D\ÕQ�'Ro�'U��)HULGXQ�0(57(5¶H��

dDOÕúPDP� V�UHVLQFH� E�W�Q� VRUXODUÕPD� LoWHQOLNOH� FHYDSODU� YHUHQ� YH� GH÷HUOL�
J|U�úOHUL\OH�oDOÕúPDPD�NDWNÕGD�EXOXQDQ�6D\ÕQ�<DUG�'Ro�'U�0XVWDID�$.'$ö¶D��

dDOÕúPDPD�KHU� HOHúWLUL� JHWLUGL÷LQGH� oDOÕúPDPÕQ� ELUD]� GDKD� ROJXQODúPDVÕQD�
NDWNÕGD�EXOXQDQ�6D\ÕQ�<DUG�'Ro�'U��2÷X]�*h5%h=7h5.¶H��

'HUV� G|QHPLQGH� ELOJL� YH� ELULNLPOHULQL� EL]OHUOH� SD\ODúDQ� 6D\ÕQ� 3URI�� 'U��
6HEDKDWWLQ�$5,%$ù
�D�YH�6D\ÕQ�<UG��'Ro��'U��.HPDO�'858+$1
�D��

<�NVHN� /LVDQV� VÕUDVÕQGD� D]PLPL� \LWLUGL÷LP� KHU� DQ� \DQÕPGD� ROXS� EHQL�
FHVDUHWOHQGLUHQ�GH÷HUOL�\RO�DUNDGDúÕP�(UKDQ�6$<*,/,¶\D��

9DUOÕ÷ÕQÕ� V�UHNOL� KLVVHWWL÷LP�� EDQD� RODQ� LQDQFÕQÕ� YH� GHVWH÷LQL� KLo� HNVLN�
HWPH\HQ�oRN�VHYJLOL�DUNDGDúÕP�6HPD�$<.$1$7¶D��EHQL�LoOHULQGHQ�ELUL�RODUDN�J|UHQ�
YH� PDGGL� PDQHYL� \DUGÕPODUÕQÕ� HVLUJHPH\HQ� GH÷HUOL� E�\�÷�P� +DVDQ� ù(1*h/� YH�
DLOHVLQH�� VHYJLOL� |÷UHQFLOHULPH� YH� � LGDUHFL� E�\�NOHULPH�� KD\DWÕPÕQ� KHU� DQÕQGD�
\DQÕPGD�RODQ�YH�EHQGHQ�VHYJLOHULQL�KLoELU�úHNLOGH�HVLUJHPH\HQ�ELULFLN�DLOHPH�VRQVX]�
WHúHNN�UOHU«�
� � � � � � � $EGXOODK�%$56�
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dD÷GDú� G�Q\DGD� WRSOXPODU� ELOLPVHO� JHOLúPHOHUH� NDWNÕ� \DSDELOHFHN�� EX�
JHOLúPHOHUL� ELU� DGÕP� GDKD� LOHUL\H� J|W�UHELOHFHN�� \DúDGÕ÷Õ� oD÷ÕQ� JHUHNVLQLPOHULQH�
X\JXQ�KL]PHW� VXQDELOHFHN�ELUH\OHUL� \HWLúWLUPH\L�DPDoODPDNWDGÕU��$\QÕ�]DPDQGD�ELU�
�ONHQLQ� GL÷HU� �ONHOHUOH� KHU� DODQGD� \DUÕúDELOPHVL� DQFDN� QLWHOLNOL�� VRUJXOD\DELOHQ��
\RUXPOD\DELOHQ�� ELOJL\H� XODúPD� \ROODUÕQÕ� EXOXS� HOGH� HWWL÷L� ELOJLOHUL� GH� HWNLQ� ELU�
ELoLPGH�NXOODQDELOHQ�ELUH\OHUL�\HWLúWLUPHVL�LOH�P�PN�QG�U��
� øQVDQÕQ� YH� GROD\ÕVÕ\OD� GD� WRSOXPODUÕQ� V�UHNOL� YH� KÕ]OD� NRúXOODUÕ� GH÷LúHQ�
G�Q\DGD�EX�GH÷LúLPH�D\DN�X\GXUDELOPHVL�YH�NHQGLQL�\HQLOH\HELOPHVL�DQFDN�QLWHOLNOL�
ELU� H÷LWLP� IDDOL\HWL� LOH� P�PN�Q� RODELOHFHNWLU�� hONHOHULQ� X\JXODGÕNODUÕ� H÷LWLP�
VLVWHPOHULQLQ� GH� EX� QLWHOLNOL� ELUH\OHUL� \HWLúWLUHFHN� G�]H\GH� \DQL� V�UHNOL� YH� KÕ]OÕ� ELU�
GH÷LúLP�YH�SODQODPD��LoLQGH�ROPDVÕ�JHUHNPHNWHGLU��%X�NRQXGD�(UW�UN�����������������
H÷LWLP� IDDOL\HWOHULQLQ� SODQODQPDVÕ� LúLQLQ�� DVNÕGD� EÕUDNÕOPD\D� WDKDPP�O�� ROPD\DQ��
GROD\ÕVÕ\OD�NDUDU�JHUHNWLUHQ�ELU� Lú�ROGX÷XQX��H÷LWLPLQ�GDKD�HWNLOL�YH�YHULPOL�ELU�KDOH�
JHOPHVL� LVWHQL\RUVD� H÷LWLPGH� SODQ� ILNULQH� D÷ÕUOÕN� YHULOPHVL� YH� SODQOÕ� H÷LWLPLQ�
VÕQÕUODUÕQÕQ�JHQLúOHWLOPHVLQH�oDED�KDUFDQPDVÕ�JHUHNVLQLPLQGHQ�V|]�HWPHNWHGLU��
� *HUHNOL�YH�\HWHUOL�QLWHOLNOHUH�VDKLS�ELUH\OHUL�\HWLúWLUPHN�LoLQ�VHoLOHQ�|÷UHWLP�
\|QWHP� YH� WHNQLNOHUL� LVH� ROGXNoD� |QHPOLGLU�� 'XUXKDQ� ������� ����¶D� J|UH� H÷LWLP�
NXUXPODUÕQGD� QH� |÷UHWLOGL÷L�� QDVÕO� |÷UHWLOGL÷L� YH� |÷UHQPH\H� \�NOHQLOHQ� DQODP� LOH�
RQXQ�QHOHUOH�LOLúNLOHQGLULOGL÷L�D\QÕ�]DPDQGD�H÷LWLP�IHOVHIHVLQL�GH�\DQVÕWPDNWDGÕU���
� *HOHQHNVHO� |÷UHQPH� \|QWHPOHULQLQ� X\JXODQGÕ÷Õ� H÷LWLP� VLVWHPOHULQGH�
\HWLúWLULOHQ� |÷UHQFLOHUGHQ� \RUXPODPD� YH� VRUJXODPD� J�F�QH� VDKLS� ELUH\OHU�
\HWLúWLULOHPHPHNWHGLU�� %X� W�U� H÷LWLPLQ� \DSÕOGÕ÷Õ� VÕQÕIODUGD� H÷LWLP� YH� |÷UHWLP��
|÷UHWPHQLQ� ELOJL\L� GR÷UXGDQ� DNWDUPDVÕ\OD� JHUoHNOHúPHNWH� YH� EX� úHNLOGH� \DSÕODQ�
H÷LWLPGH�|÷UHQFL�ELOJL\H�NHQGL�EDúÕQD�XODúDPDPDNWDGÕU��

%XQXQOD� ELUOLNWH� JHOHQHNVHO� RNXOODUGD� o|]�OPHN� �]HUH� YHULOHQ�
SUREOHPOHULQ� VDGHFH� ELU� o|]�P�� ROGX÷XQGDQ� YH� EX� o|]�P� DoÕNoD�
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EHOLUOHQGL÷LQGHQ� GROD\Õ� |÷UHQFL\L� H]EHUH� V�U�NOHU�� $\UÕFD� |÷UHWPHQLQ�
YHUGL÷L� SUREOHPOHU� JHUoHN� KD\DWWDQ� X]DN� ROGX÷X� LoLQ� |÷UHQFL� WDUDIÕQGDQ�
ELU� DQODP� WDúÕPD]�� *HOHQHNVHO� |÷UHWLP�� DQFDN� |÷UHQFLOHULQ� ELU� WDNÕP�
NHVLQ� ELOJLOHUL� YH� oRN� L\L� WDQÕPODQPÕú� EHFHULOHUL� ND]DQPDODUÕ� YH�
NHQGLOHULQGHQ� LVWHQLOGL÷LQGH� EX� ELOJLOHUL� YH� EHFHULOHUL� D\QHQ� WHNUDU�
HWPHOHUL�DPDoODQGÕ÷Õ�GXUXPODUGD�EDúDUÕOÕGÕU��6DEDQ��������������

� �
.�o�NDKPHW�������������JHOHQHNVHO�|÷UHWLPGH�oRNoD�EDúYXUXODQ�ELU�\|QWHP�

RODQ� DQODWÕP� \|QWHPLQLQ� oRN� VÕN� NXOODQÕP�� N|W�\H� NXOODQÕP� YH� \DQOÕú� NXOODQÕP�
QHGHQL\OH� HQ� HWNLVL]� \|QWHP� RODUDN� ELOLQGL÷LQL� LIDGH� HWPHNWH� YH� JHUoHNWH� GH��
|÷UHQFLOHU�SDVLI�ELU�GXUXPGD�RWXUGXNODUÕ�YH�JHQHOOLNOH�|÷UHWLP�VÕUDVÕQGD�VRUX�VRUPD�
YH� G�ú�QFHOHULQL� DoÕNODPD� LPNDQÕQD� VDKLS� ROPDGÕNODUÕ� LoLQ� HWNLQ� ELU� \|QWHP�
VD\ÕOPD\DFD÷ÕQÕ�� KDWWD� ED]HQ� HWNLQOLN� HNVLNOL÷LQGHQ� GROD\Õ� |÷UHQFLOHUGH� VÕNÕQWÕODUD��
J�QG�]�U�\DODUÕQD�YH�GLVLSOLQ�VRUXQODUÕQD�\RO�DoWÕ÷ÕQÕ�EHOLUWPHNWHGLU��(úPH��������LVH�
VÕQDYD� RGDNOÕ� H]EHUFL� H÷LWLP� VLVWHPL� LOH� |÷UHQFLOHULQ�� VRUXQ� o|]PH\L� ELOPH\HQ��
NHQGLOHULQL� YH� G�ú�QFHOHULQL� LIDGH� HGHPH\HQ�� DQDOL]� YH� VHQWH]� \HWHQHNOHUL� ]D\ÕI��
PHUDN� YH� \DUDWÕFÕOÕNODUÕ� N|UHOPLú�� G�ú�QPHN� \HULQH� H]EHUOHPH\H� DOÕúWÕUÕOPÕú��
VRUPD\DQ�� QHGHQ� YH� QLoLQOHUOH� LOJLOHQPH\HQ�� �ONH� YH� G�Q\D� VRUXQODUÕQD� NDUúÕ�
GX\DUVÕ]��|]J�YHQL�\HWHUVL]��KHU�V|\OHQHQL�NXOOXN�DQOD\ÕúÕ�LoLQGH�NDEXO�HGHQ�ELU�ELUH\�
RODUDN� \HWLúWLULOGL÷LQL�� H]EHUFL� H÷LWLP� VLVWHPL� LOH� KHU� V|\OHQHQL� HGLOJHQ� ELoLPGH�
GLQOH\LS� VRUJXODPDGDQ� EHQLPVH\HQ� |÷UHQFLOHULQ� E�\�G�NOHUL� ]DPDQ�� NDUúÕODúWÕNODUÕ�
KHU�RWRULWHQLQ�J|U�ú�Q���NXOOXN�DQOD\ÕúÕ�LoLQGH�NDEXO�HGHQ�\HWLúNLQOHU�RODFDNODUÕQÕ��ELU�
WRSOXP� LoLQ� EXQXQ� EHGHOLQLQ� QH� RODFD÷ÕQÕQ� G�Q\D� FR÷UDI\DVÕQGD� DoÕN� ELU� úHNLOGH�
J|U�OG�÷�Q��LIDGH�HWPHNWHGLU���
� g÷UHWLP� \|QWHP� YH� WHNQLNOHULQLQ� oHúLWOHQGLULOPHVL� YH� DNWLI� |÷UHWLP�
\|QWHPOHULQLQ� NXOODQÕOPDVÕ\OD� �ONH� YH� G�Q\D� VRUXQODUÕQD� NDUúÕ� GX\DUOÕ�� \DúDGÕ÷Õ�
oHYUH\L�GDKD�\DúDQÕODELOLU�KDOH�JHWLUPH\H�oDOÕúDQ��ELOLPVHO�JHOLúPHOHUH�DoÕN��|]J�YHQL�
\HWHUOL� ELUH\OHU� \HWLúWLULOHELOLU�� 'XUXKDQ� ������� ������ ³2NXOGDNL� DNWLI� DQOD\Õú� YH�
\|QWHPOHUOH� \HWLúHQ� NLúL�� WRSOXPXPX]XQ� HWNLQ� ELU� ELUH\L� �\DSÕFÕ�� \DUDWÕFÕ�� NXUXFX��
JLULúNHQ�� �UHWLFL� YH� SUREOHP� o|]�F��� RODFDN�� HWNLQ� ELUH\OHUGHQ� PH\GDQD� JHOPLú�
WRSOXP� GD� NHQGLQL� JHOLúWLUHFHN� YH� LOHUOHWHFHN� DGÕP� YH� IDDOL\HWOHUL�� EX� ELUH\OHU�
VD\HVLQGH�ROXúWXUDELOHFHNWLU�´��
� dHYUHVLQGH� PH\GDQD� JHOLúHQ� GH÷LúLNOLNOHUL� DOJÕOD\DUDN� EX� GH÷LúLNOLNOHUL�
DQODPODQGÕUDQ�� VRUJXODPD� \HWHQH÷LQH� VDKLS� ELUH\OHUL� \HWLúWLUPH\L� DPDoOD\DQ� IHQ�
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ELOLPOHUL�� EX� QHGHQOHUGHQ� GROD\Õ� oD÷ÕQ� HQ� |QHPOL� ELOLP� DODQODUÕQGDQ� ELUL� KDOLQH�
JHOPLúWLU�� )HQ� YH� WHNQRORMLGHNL� GH÷LúLPOHU� �ONHOHULQ� JHOHFHNOHULQL� GR÷UXGDQ�
HWNLOH\HFHN�GXUXPGDGÕU��%X�JHOLúPHOHUH�D\DN�X\GXUDFDN�ELUH\OHULQ�\HWLúWLULOPHVL� LVH�
DQFDN�oD÷GDú�H÷LWLP�\|QWHPOHULQLQ�LúH�NRúXOPDVÕ�LOH�P�PN�Q�RODELOHFHNWLU��
� )HQ�ELOLPOHULQLQ� WHPHOLQL�ROXúWXUDQ�EL\RORML�ELOLPL�GH�JHoPLúWHQ�J�Q�P�]H�
NDGDU� \DúDPÕQ�KHU� VDQL\H� LoHULVLQGH�RODQ�ELU�ELOLP�DODQÕ�RODUDN�J|U�OP�úW�U��%�W�Q�
WÕEEL�ELOLPOHULQ�WHPHOLQL�ROXúWXUDQ�EL\RORML��GR÷D\Õ�DQODPODQGÕUPD�GD�ROGXNoD�|QHPOL�
ELU� URO� �VWOHQPLúWLU�� %X� NRQXGD�9DUÕú� ������� ������ EL\RORMLQLQ� ELOLPVHO�� oD÷GDú� YH�
�ONH�NDONÕQPDVÕQD�KL]PHW�YHUHELOHFHN�QLWHOLNOL�ELUH\OHU�\HWLúWLUPH\L�DPDoOD\DQ�WHPHO�
ELOLP� GDOODUÕQGDQ� ELUL� ROGX÷XQX�� EX� DQODPGD� YHULOHFHN� RODQ� EL\RORML� GHUVLQLQ�
DPDFÕQÕQ�� KD\DWÕQ� EL]]DW� \DúDQÕOGÕ÷Õ�� \HQL� GHQH\LPOHULQ� ND]DQÕOGÕ÷Õ�� NLúLVHO�
\HWHQHNOHULQ� JHOLúWLULOGL÷L�� KDWD� ND\QDNODUÕQÕQ� DUDúWÕUÕOÕS� RUWDGDQ� NDOGÕUÕOGÕ÷Õ�� oRN�
\|QO���N�OW�UHO�ELU�|÷UHQPH�RUWDPÕ�\DUDWPDN�úHNOLQGH�ROGX÷XQX�LIDGH�HWPHNWHGLU��
� <DúDPÕQ� ELU� DQODPGD� WD� NHQGLVL� RODQ� YH� ELUH\OHUH� NHQGL� \DSÕODUÕQÕ� YH�
oHYUHOHULQL� WDQÕWDQ�ELU� ELOLP�ROPDVÕQD�NDUúÕQ�EL\RORMLQLQ�|÷UHQFLOHU� WDUDIÕQGDQ�HQ� D]�
LOJL� GX\XODQ� ELU� ELOLP� DODQÕ� KDOLQH� JHOGL÷L� J|U�OPHNWHGLU�� g÷UHQFLOHULQ� EL\RORML�
GHUVLQH�NDUúÕ�WXWXPODUÕQÕ�ROXPOX�\|QGH�GH÷LúWLULOPHVL��|÷UHQFLOHULQ�EX�GHUVH�NDUúÕ�LOJL�
YH�VHYJLOHULQLQ�DUWPDVÕQÕ�VD÷OD\DUDN��EL\RORML�DODQÕQGD�\DSÕODFDN�oDOÕúPDODUD�NDWNÕGD�
EXOXQPDODUÕQÕ�YH�EDúDUÕOÕ�ROPDODUÕQÕ�P�PN�Q�NÕODELOHFHNWLU��
� �dD÷GDú� G�Q\DQÕQ� N�OW�UHO� ELU� ]RUXQOXOXN� RODUDN� NDEXO� HWWL÷L� EL\RORML�
|÷UHQLPLQGH��|÷UHQPH\L�JHUoHNOHúWLUPHN� LoLQ�|÷UHWLP�\|QWHP�YH� WHNQLNOHULQ�|QHPL�
E�\�NW�U�� g÷UHQFLOHUL� H]EHUGHQ� X]DNODúWÕUDFDN�� G�ú�QPH\H� YH� DUDúWÕUPD\D� VHYN�
HGHFHN� \|QWHPOHULQ� LúH� NRúXOPDVÕ�� SURJUDPGDNL� KHGHIOHULQ� GDKD� HWNLOL� ELU� úHNLOGH�
GDYUDQÕúD�G|Q�úW�U�OPHVLQL�VD÷OD\DFDNWÕU��%XQXQ�LoLQGH�|÷UHWPHQ�PHUNH]OL�|÷UHQPH�
\DNODúÕPÕ� \HULQH� |÷UHQFL� PHUNH]OL� |÷UHQPH� \DNODúÕPODUÕ� WHUFLK� HGLOPHOLGLU�� %X�
QHGHQOH� |÷UHQPH� ±� |÷UHWPH� RUWDPÕQGD� |÷UHQFLQLQ� DNWLI� NDWÕOÕPÕQÕ� VD÷OD\DQ� IDUNOÕ�
\|QWHP�YH� WHNQLNOHULQ�NXOODQÕOPDVÕQD� LKWL\Do�YDUGÕU��%X�\|QWHPOHUGHQ�ELUL�GH�|UQHN�
ROD\D�GD\DOÕ�|÷UHQPH�\|QWHPLGLU���
� ³gUQHN� ROD\� \|QWHPL� JHUoHN� KD\DWWD� NDUúÕODúÕODQ� SUREOHPOHULQ� VÕQÕI�
RUWDPÕQGD�o|]�OPHVL�\ROX\OD�|÷UHQPHQLQ�VD÷ODQPDVÕGÕU��%X�\|QWHP�|÷UHQFLOHUH�ELU�
NRQX\X�\D�GD�ELU�EHFHUL\L�ND]DQGÕUPDN�YH�R�NRQXGD�X\JXODPD�\DSWÕUPDN�DPDFÕ\OD�
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NXOODQÕOÕU�� *�QO�N� KD\DWWD� NDUúÕODúÕODQ� JHUoHN� ELU� SUREOHPLQ� o|]�P�� LoLQ� GH�
NXOODQÕOÕU´��ZZZ�UHKEHURJUHWPHQ�EL]���

5LEEHQV� ������� LVH�� ³gUQHN� ROD\� \|QWHPL� |÷UHQFLOHUL� G�ú�QPH\H� YH�
ILNLUOHULQL��VW�ELOLúVHO�EDVDPDNODUGD� LúOHPHOHULQH�\DUGÕPFÕ�ROXU��gUQHN�ROD\�\|QWHPL�
VD\HVLQGH� |÷UHQFLOHU� IHQ� GHUVOHULQL� ELU� GR÷UXODU� NROOHNV\RQX� RODUDN� DOJÕODPDNWDQ�
NXUWXOXS��IHQ�GHUVOHULQL�ELU�V�UHo�RODUDN�\DúDUODU�´�%X�NRQXGD�3HKOLYDQODU����������¶ÕQ�
DNWDUGÕ÷ÕQD�J|UH�'DYLGVRQ�YH�DUN����������

� ����������gUQHN� ROD\ODU� ELU� SUREOHPLQ� o|]�POHQPHVL� YH� o|]�P�Q�
GH÷HUOHQGLULOPHVL� LoLQ� J�QO�N� KD\DWWD� NXOODQÕODELOHFHN� X\JXQ�
\|QWHPOHUGHQ� ELULGLU�� 3UREOHP� o|]PH� KDNNÕQGD� G�ú�Q�OG�÷�QGH�
JHQHOOLNOH� LQVDQODUÕQ� EHOOL� SUREOHPOHUL� o|]G�NOHUL� ]DPDQ� XODúPÕú�
ROGXNODUÕ� VRQXoODUD� \D� GD� LQVDQODUÕQ� EX� VRQXoODUD� XODúÕUNHQ� NDWHWPLú�
ROGXNODUÕ� DúDPDODUD� EDNÕOÕU�� %X� DúDPDODUGDQ� SHN� oR÷X� SUREOHP� o|]PH�
DúDPDODUÕ� ROPD\ÕS� DVOÕQGD� SUREOHP� o|]PH� LúOHPLQL� \|QOHQGLUHQ� YH� RQD�
NÕODYX]OXN�HGHQ�DúDPDODUGÕU��gUQH÷LQ��KHP�XODúÕOPÕú�RODQ�VRQXFX�KHP�GH�
\DSÕOPÕú� RODQ� LúOHPOHUL� EHOLUOH\HQ� XQVXU� SUREOHPLQ� QDVÕO� WDQÕPODQPÕú�
ROGX÷X�RODELOLU��

� g÷UHQFLOHU�� JHUoHN� \DúDPOD� LOLúNLOHQGLUHPHGLNOHUL� ROJX� YH� LONHOHUL� VR\XW�
RODUDN� DOJÕODU� YH� EX� VR\XWODQPÕú� ROJX� YH� LONHOHU� DUDVÕQGD� ELU� ED÷ODQWÕ� NXUPDNWD� GD�
J�oO�N� oHNHUOHU��gUQHN� ROD\� \|QWHPL� LOH� |÷UHQFLOHU� NXUDPVDO� ELOJLOHU� \HULQH� JHUoHN�
\DúDPGDQ� DOÕQDQ� VRUXQODUOD� \�]OHúLUOHU�� %X� VRUXQODU� JHUoHN� \DúDPGDQ� DOÕQGÕ÷Õ� LoLQ�
|÷UHQFLOHU�LoLQ��EX�ROJX�YH�LONHOHU�DQODPOÕ�KDOH�JHOLU��3HKOLYDQODU�����������¶D�J|UH��

*HUoHN� KD\DWD� DNWDUÕODPD\DQ� ELU� ELOJLQLQ� QH� NDGDU� \DUDUOÕ�
RODFD÷Õ� WDUWÕúÕOÕU�� g÷UHQFL� H÷HU� RNXOGD� |÷UHQGL÷L� ELOJL\L� HYGH� YH\D�
oHYUHVLQGH� QDVÕO� NXOODQDFD÷ÕQÕ� ELOLUVH� R� ELOJLQLQ� |QHPL�� GROD\ÕVÕ\OD�
GHUVLQ� |QHPL�� RQXQ� LoLQ� DUWDFDNWÕU�� g÷UHQFL� GHUVWH� VXQXODQ� KHU� ELOJL�
LoLQ� ³EXQX� QHUHGH�� QDVÕO� NXOODQDELOLULP"´� GL\H� G�ú�QHFHN� KHP� EX�
ELOJL\L�NDYUD\DFDN�KHP�GH�X\JXOD\DELOPHN�LoLQ�ILNLUOHU�JHOLúWLUHFHNWLU��
'�ú�QHQ� YH� ILNLU� LOHUL� V�UHQ� ELUH\OHU� \HWLúWLUPHN� H÷LWLPLQ� KHU�
EDVDPD÷ÕQGD�E�\�N�|QHP�WHúNLO�HWPHNWHGLU��g÷UHWLP�RUWDPÕQD��J�QO�N�
\DúDQWÕODUÕ� DGDSWH� HGHQ� |UQHN� ROD\ODU�� |÷UHQFLOHULQ� ILNLU� �UHWPHOHULQL�
YH�EX�ILNLUOHUL�ELUELUOHUL\OH�SD\ODúPDODUÕQÕ�VD÷ODPDNWDGÕU��

� �
$GDOÕ�����������GD��IHQ�GHUVOHULQGH��ELOLPVHO�G�ú�QFH\L�\DúDP�ELoLPL�KDOLQH�

JHWLUPHN�� |÷UHQFLOHUL� WHPHO� ELOLPOHUGH� oDOÕúPDODU� \DSPD\D� WHúYLN� HWPHN�� IHQ�
GHUVOHULQH� \|QHOLN� WXWXPODUÕQÕ� ROXPOX� \|QGH� JHOLúWLUPHN�� ELOJL� YH� EHFHULOHULQL�
DUWÕUPDN� LoLQ� |÷UHQFLOHULQ� DNWLI� ROGX÷X�� H]EHUFLOLNWHQ� X]DN�� DUDúWÕUPD\D� GD\DOÕ��
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ELOJLOHULQ� VR\XWODPDGDQ� |÷UHWLOGL÷L� ELU� H÷LWLP� RUWDPÕQÕQ� JHUHNOLOL÷LQH� YXUJX�
\DSPDNWDGÕU���
� %L\RORML� GHUVOHULQGH�� |÷UHQFLOHULQ� H]EHUOHPH� \HULQH� VRUJXODPD�� WDUWÕúPD��
\RUXPODPD�|]HOOLNOHULQL�JHOLúWLUHFHN�|÷UHWLP�\|QWHP�YH�WHNQLNOHULQLQ�NXOODQÕOPDVÕ�LOH�
EXQD� X\JXQ� |÷UHWLP� RUWDPÕQÕQ� ROXúWXUXOPDVÕ�� H÷LWLP� DUDoODUÕQÕQ� JHOLúWLULOPHVL�
ROGXNoD�|QHPOLGLU��%X�VD\HGH�|÷UHQFLOHU�NDUúÕODúWÕNODUÕ�SUREOHPOHUH�ELOLPVHO�\|QWHPL�
NXOODQDUDN�o|]�P�EXOPD\D�oDOÕúDFDNWÕU��$NWLI�|÷UHWLP�\|QWHPOHULQLQ�NXOODQÕOPDVÕ\OD�
VRUJXOD\DQ�ELUH\OHULQ�ROXúPDVÕ�YH�EX�ELUH\OHULQ�VRUXQODUD�JHWLUHFHNOHUL�o|]�POHU� LVH�
�ONHQLQ�oD÷GDú�G�Q\DGD�VD\JÕQOÕ÷ÕQÕQ�DUWPDVÕQÕ�VD÷OD\DFDNWÕU��
�
� ������3UREOHP�'XUXPX� ��
� �
� *�Q� JHoWLNoH� RUWD\D� oÕNDQ� \HQL� ELOLPVHO� JHUoHNOHU� G�Q\D\Õ� KÕ]OD�
GH÷LúWLUPHNWH�YH�GDKD� UHNDEHWoL� ELU� KDO� DODQ�KD\DWD�X\XPX�]RUODúWÕUPDNWDGÕU��+Õ]OD�
GH÷LúHQ� EX� GXUXPODUD� X\XP� VD÷ODPDN� LoLQ�� H÷LWLP� DODQÕQGD� ELU� oRN� G�]HQOHPH� YH�
\HQLOLN� LKWL\DFÕ�RUWD\D� oÕNPÕúWÕU��%X�G�]HQOHPHOHULQ�EDúÕQGD�GD� oR÷XQOXNOD�|÷UHWLP�
SURJUDPODUÕQGD� \DSÕODQ� G�]HQOHPH� YH� GH÷LúLNOLNOHU� LOH� |÷UHWLP� VWUDWHML�� \|QWHP� YH�
WHNQLNOHULQLQ�\DSÕODQGÕUÕOPDVÕ�JHOPHNWHGLU��

� <HQL� JHOLúWLULOHQ� EL\RORML� |÷UHWLP� SURJUDPÕ� EL\RORML� GHUVL�
LoHUL÷LQLQ� GDKD� oD÷GDú�� DQODPOÕ� YH� |÷UHQFLOHULQ� LOJLVLQL� oHNLFL�� DODQGDNL�
\HQLOLNOHUL� \DQVÕWDQ� YH� GHUVL� J�QO�N� KD\DWOD� YH� VD÷OÕNOD� LOJLOL� NRQXODUOD�
\DNÕQODúWÕUDFDN� ELU� SURJUDPGÕU�� %X� SURJUDPÕQ� HVDV� LONHVL� |÷UHQFLOHULQ�
NHQGL�Y�FXWODUÕ�YH�oHYUHOHUL\OH�LOJLOL�ELOJLOHUL��ELOLPVHO�G�ú�QPH�EHFHULVLQL�
YH�VD÷OÕNOÕ�KD\DW�ELOLQFLQL�ND]DQPDODUÕ��EL\RORML�ELOLPLQH�NDUúÕ�ROXPOX�ELU�
WXWXP� JHOLúWLUPHOHUL� YH� EX� ELOJL�� EHFHUL� YH� WXWXPODUÕQÕ� GL÷HU� LQVDQODUOD�
SD\ODúPDODUÕGÕU���ZZZ�IHGX�PHWX�HGX�WU���

� �
%HOLUOHQHQ�EX�KHGHIOHUH�XODúDELOPHN�LoLQ�X\JXODQDFDN�RODQ�|÷UHWLP�VWUDWHML��

\|QWHP�YH�WHNQLNOHULQGH�DNWLI�|÷UHQPH�DQOD\ÕúÕ�EHQLPVHQPHOLGLU���
g÷UHQFLOHUL�H]EHUGHQ�X]DNODúWÕUDFDN��G�ú�QPH\H�YH�DUDúWÕUPD\D�

VHYN� HGHFHN� \|QWHPOHULQ� LúH� NRúXOPDVÕ�� SURJUDPGDNL� KHGHIOHULQ� GDKD�
HWNLOL� ELU� úHNLOGH� GDYUDQÕúD� G|Q�úW�U�OPHVLQL� VD÷OD\DFDNWÕU�� %XQXQ� LoLQ�
|÷UHWPHQ� PHUNH]OL� JHOHQHNVHO� |÷UHWLP� \DNODúÕPODUÕ� \HULQH� |÷UHQFL�
PHUNH]OL�|÷UHQPH�\DNODúÕPODUÕ�EHQLPVHQPHOLGLU��%X�QHGHQOH�|÷UHQPH�±�
|÷UHWPH�RUWDPÕQGD�|÷UHQFLQLQ�DNWLI�NDWÕOÕPÕQÕ�VD÷OD\DQ�IDUNOÕ�\|QWHP�YH�
WHNQLNOHULQ� NXOODQÕOPDVÕQD� LKWL\Do� YDUGÕU� �$NED\ÕQ�� +HYHGDQOÕ�� 2UDO��
��������
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� %L\RORML� GHUVOHULQGH�|÷UHQFLOHULQ� LOJLOHULQL� FDQOÕ� WXWDELOPHN� LoLQ�RQODUÕ� VRUX�
VRUPD\D��PHUDN�HWPH\H�YH�DUDúWÕUPD�\DSPD\D�VHYN�HWPHN�|QHPOL�ELU�KXVXVWXU��$NWLI�
|÷UHWLP�\|QWHPOHULQGHQ�ELUL�RODQ�|UQHN�ROD\�\|QWHPL�GH�|÷UHQFLOHULQ�PHUDN�HWWLNOHUL�
ROD\ODUÕ� � VÕQÕI� RUWDPÕQD� WDúÕ\DUDN� |÷UHQFLOHULQ� EX� ROD\ODU� KDNNÕQGD� G�ú�QPHOHULQL��
WDUWÕúPDODUÕQÕ� YH� ELUELUOHUL\OH� ILNLU� DOÕúYHULúLQGH� EXOXQPDODUÕQÕ� HVDV� DODQ� ELU�
\|QWHPGLU��
�
� ������3UREOHP�&�POHVL�
� �

³��� VÕQÕI� EL\RORML� GHUVLQGH� ³'LI�]\RQ� ±� 2VPR]� ±� 2VPRWLN� .XYYHWOHU´�
NRQXODUÕQÕQ� |÷UHQLPLQGH� |UQHN� ROD\D� GD\DOÕ� |÷UHQPH� \|QWHPLQLQ� NXOODQÕOPDVÕQÕQ�
|÷UHQFLOHULQ� EL\RORML� GHUVL� DNDGHPLN� EDúDUÕODUÕQD� YH� EL\RORML� GHUVLQH� \|QHOLN�
WXWXPODUÕQD�HWNLVL�YDU�PÕGÕU"´���
�

��� ���$OW�3UREOHPOHU�
�
��� gUQHN� ROD\D� GD\DOÕ� |÷UHQPH� \|QWHPLQ� X\JXODQGÕ÷Õ� GHQH\� JUXEX�
|÷UHQFLOHUL� LOH� JHOHQHNVHO� |÷UHQPH� \|QWHPLQLQ� X\JXODQGÕ÷Õ� NRQWURO� JUXEX�
|÷UHQFLOHULQLQ�|Q�WHVW�SXDQODUÕ�DUDVÕQGD�DQODPOÕ�ELU�IDUN�YDU�PÕGÕU"�

�
��� gUQHN� ROD\D� GD\DOÕ� |÷UHQPH� \|QWHPLQLQ� X\JXODQGÕ÷Õ� GHQH\� JUXEX��������

|÷UHQFLOHULQLQ� EL\RORML� EDúDUÕODUÕ� DoÕVÕQGDQ� VRQ� WHVW� SXDQODUÕ� LOH� |Q� WHVW�
SXDQODUÕ�DUDVÕQGD��DQODPOÕ�ELU�IDUN�YDU�PÕGÕU"�

�
��� *HOHQHNVHO� |÷UHQPH� \|QWHPLQLQ� X\JXODQGÕ÷Õ� NRQWURO� JUXEX�

|÷UHQFLOHULQLQ� EL\RORML� EDúDUÕODUÕ� DoÕVÕQGDQ� VRQ� WHVW� SXDQODUÕ� LOH� |Q� WHVW�
SXDQODUÕ�DUDVÕQGD��DQODPOÕ�ELU�IDUN�YDU�PÕGÕU"�

� �
��� gUQHN� ROD\D� GD\DOÕ� |÷UHQPH� \|QWHPLQLQ� X\JXODQGÕ÷Õ� GHQH\� JUXEX�

|÷UHQFLOHUL� LOH� JHOHQHNVHO� |÷UHQPH� \|QWHPLQLQ� X\JXODQGÕ÷Õ� NRQWURO�
JUXEX� |÷UHQFLOHULQLQ� VRQ� WHVW� SXDQODUÕ� DUDVÕQGD� DQODPOÕ� ELU� IDUN� YDU�
PÕGÕU"�
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�
��� gUQHN� 2OD\D� GD\DOÕ� |÷UHQPH� \|QWHPLQLQ� X\JXODQGÕ÷Õ� GHQH\� JUXEX�

|÷UHQFLOHUL� LOH� JHOHQHNVHO� |÷UHQPH� \|QWHPLQLQ� X\JXODQGÕ÷Õ� NRQWURO�
JUXEX�|÷UHQFLOHULQLQ�WXWXP��|OoH÷L�|Q�WHVW�SXDQODUÕ�DUDVÕQGD�DQODPOÕ�ELU�
IDUN�YDU��PÕGÕU"�

�
��� gUQHN� ROD\D� GD\DOÕ� |÷UHQPH� \|QWHPLQLQ� X\JXODQGÕ÷Õ� GHQH\� JUXEX�

|÷UHQFLOHULQLQ� EL\RORML� GHUVLQH� \|QHOLN� WXWXPODUÕ� DoÕVÕQGDQ� VRQ� WHVW�
SXDQODUÕ�LOH�|Q�WHVW�SXDQODUÕ�DUDVÕQGD�DQODPOÕ�ELU�IDUN�YDU�PÕGÕU"�

�
��� *HOHQHNVHO� |÷UHQPH� \|QWHPLQLQ� X\JXODQGÕ÷Õ� NRQWURO� JUXEX�

|÷UHQFLOHULQLQ� EL\RORML� GHUVLQH� \|QHOLN� WXWXPODUÕ� DoÕVÕQGDQ� VRQ� WHVW�
SXDQODUÕ�LOH�|Q�WHVW�SXDQODUÕ�DUDVÕQGD�DQODPOÕ�ELU�IDUN�YDU�PÕGÕU"�

�
��� gUQHN� ROD\D� GD\DOÕ� |÷UHQPH� \|QWHPLQLQ� X\JXODQGÕ÷Õ� GHQH\� JUXEX�������
|÷UHQFLOHUL� LOH� JHOHQHNVHO� |÷UHQPH� \|QWHPLQLQ� X\JXODQGÕ÷Õ� NRQWURO� JUXEX�
|÷UHQFLOHULQLQ��WXWXP�|OoH÷L��VRQ�WHVW�SXDQODUÕ�DUDVÕQGD�DQODPOÕ�ELU�IDUN�YDU�
PÕGÕU"��
�
������$UDúWÕUPDQÕQ�$PDFÕ�
�
%X� DUDúWÕUPDQÕQ� DPDFÕ�� ��� VÕQÕI� EL\RORML� GHUVLQGH� ³'LI�]\RQ� ±� 2VPR]� ±�

2VPRWLN�.XYYHWOHU´�NRQXODUÕQÕQ�|÷UHQLPLQGH�X\JXODQDQ�|UQHN�ROD\D�GD\DOÕ�|÷UHQPH�
\|QWHPLQLQ� |÷UHQFLOHULQ� EL\RORML� GHUVL� DNDGHPLN� EDúDUÕODUÕQD� YH� EL\RORML� GHUVLQH�
\|QHOLN�WXWXPODUÕQD�HWNLVLQLQ�ROXS�ROPDGÕ÷ÕQÕ�RUWD\D�oÕNDUPDNWÕU��

$UDúWÕUPDQÕQ� DOW� SUREOHPOHUL� GR÷UXOWXVXQGD� DúD÷ÕGDNL� KLSRWH]OHU� NXUXOPXú�
YH�EX�KLSRWH]OHU�WHVW�HGLOPLúWLU��

��� gUQHN� ROD\D� GD\DOÕ� |÷UHQPH� \|QWHPLQLQ� X\JXODQGÕ÷Õ� GHQH\� JUXEX�
|÷UHQFLOHUL� LOH� JHOHQHNVHO� |÷UHQPH� \|QWHPLQLQ� X\JXODQGÕ÷Õ� NRQWURO�
JUXEX�|÷UHQFLOHULQLQ�|Q�WHVW�SXDQODUÕ�DUDVÕQGD�DQODPOÕ�ELU�IDUN�\RNWXU��
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��� gUQHN� ROD\D� GD\DOÕ� |÷UHQPH� \|QWHPLQLQ� X\JXODQGÕ÷Õ� GHQH\� JUXEX�
|÷UHQFLOHULQLQ�EL\RORML� EDúDUÕODUÕ� DoÕVÕQGDQ� VRQ� WHVW� SXDQODUÕ� LOH�|Q� WHVW�
SXDQODUÕ�DUDVÕQGD�VRQ�WHVW�SXDQÕ�OHKLQH�DQODPOÕ�ELU�IDUN�YDUGÕU��

�
��� *HOHQHNVHO� |÷UHQPH� \|QWHPLQLQ� X\JXODQGÕ÷Õ� NRQWURO� JUXEX�

|÷UHQFLOHULQLQ�EL\RORML� EDúDUÕODUÕ� DoÕVÕQGDQ� VRQ� WHVW� SXDQODUÕ� LOH�|Q� WHVW�
SXDQODUÕ�DUDVÕQGD�VRQ�WHVW�SXDQÕ�OHKLQH�DQODPOÕ�ELU�IDUN�YDUGÕU��

�
��� gUQHN� ROD\D� GD\DOÕ� |÷UHQPH� \|QWHPLQLQ� X\JXODQGÕ÷Õ� GHQH\� JUXEX�

|÷UHQFLOHUL� LOH� JHOHQHNVHO� |÷UHQPH� \|QWHPLQLQ� X\JXODQGÕ÷Õ� NRQWURO�
JUXEX� |÷UHQFLOHULQLQ� VRQ� WHVW� SXDQODUÕ� DUDVÕQGD� GHQH\� JUXEX� OHKLQH�
DQODPOÕ�ELU�IDUN�YDUGÕU��

�
��� gUQHN� ROD\D� GD\DOÕ� |÷UHQPH� \|QWHPLQLQ� X\JXODQGÕ÷Õ� GHQH\� JUXEX�

|÷UHQFLOHUL� LOH� JHOHQHNVHO� |÷UHQPH� \|QWHPLQLQ� X\JXODQGÕ÷Õ� NRQWURO�
JUXEX�|÷UHQFLOHULQLQ� WXWXP�|OoH÷L�|Q� WHVW�SXDQODUÕ�DUDVÕQGD�DQODPOÕ�ELU�
IDUN�\RNWXU��

�
��� gUQHN� ROD\D� GD\DOÕ� |÷UHQPH� \|QWHPLQLQ� X\JXODQGÕ÷Õ� GHQH\� JUXEX�

|÷UHQFLOHULQLQ� EL\RORML� GHUVLQH� \|QHOLN� WXWXPODUÕ� DoÕVÕQGDQ� VRQ� WHVW�
SXDQODUÕ� LOH� |Q� WHVW� SXDQODUÕ� DUDVÕQGD� VRQ� WHVW� SXDQÕ� OHKLQH� DQODPOÕ� ELU�
IDUN�YDUGÕU��

�
��� *HOHQHNVHO� |÷UHQPH� \|QWHPLQLQ� X\JXODQGÕ÷Õ� NRQWURO� JUXEX�

|÷UHQFLOHULQLQ� EL\RORML� GHUVLQH� \|QHOLN� WXWXPODUÕ� DoÕVÕQGDQ� VRQ� WHVW�
SXDQODUÕ� LOH� |Q� WHVW� SXDQODUÕ� DUDVÕQGD� VRQ� WHVW� SXDQÕ� OHKLQH� DQODPOÕ� ELU�
IDUN�YDUGÕU��

�
��� gUQHN� ROD\D� GD\DOÕ� |÷UHQPH� \|QWHPLQLQ� X\JXODQGÕ÷Õ� GHQH\� JUXEX�

|÷UHQFLOHUL� LOH� JHOHQHNVHO� |÷UHQPH� \|QWHPLQLQ� X\JXODQGÕ÷Õ� NRQWURO�
JUXEX� |÷UHQFLOHULQLQ� WXWXP� |OoH÷L� VRQ� WHVW� SXDQODUÕ� DUDVÕQGD� GHQH\�
JUXEX�OHKLQH�DQODPOÕ�ELU�IDUN�YDUGÕU��
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��� ���$UDúWÕUPDQÕQ�gQHPL�
�

��*�Q�P�]GH� LQVDQ� KD\DWÕQÕQ� YD]JHoLOPH]OHUL� DUDVÕQD� JLUHQ� WHNQRORMLN�
JHOLúPHOHU�ELOLPLQ�VÕQÕU�WDQÕPD\DQ�JHOLúLPLQLQ��U�Q��RODUDN�RUWD\D�oÕNPDNWDGÕU��

6|QPH]� ������� ���¶H� J|UH� JHOHFHNWHNL� \DúDPÕ� E�\�N� RUDQGD� HWNLOH\HFHN�
GH÷LúLPOHU� ELOLP� YH� WHNQLNWHNL� JHOLúPHOHU�� ELOJL\H� XODúPD�� NXOODQPD�� GH÷HUOHQGLULS�
JHOLúWLUPH�� LQVDQÕQ� o|]PHN� ]RUXQGD� ROGX÷X� VRUXQODU� YH� JHUHNVLQLPOHUL� LOH� NHQGLQL�
JHUoHNOHúWLUPH� RODFDNWÕU�� %LOLP�� VDQDW� YH� IHOVHIHGHNL� KÕ]OÕ� JHOLúPH� YH� GH÷LúPHOHU�
|QHPOL�ELU�HWNHQ�JLEL�G�ú�Q�OPHOL��|]HOOLNOH�EL\RWHNQRORML�DODQÕQGD�\DSÕODQ�EXOXúODU��
LQVDQ�YH�GR÷DO�\DúDPÕ�W�P�\OH�GH÷LúWLUHELOHFHN�J�oWH�J|U�OPHNWHGLU��*HOHFHN�\DúDP��
EX�EXOXúODU�YH�X\JXODPDODU��]HULQH�NXUXODELOPHOLGLU��
� %LOLP� YH� WHNQLNWHNL� KÕ]OÕ� GH÷LúLPOHU� EL\RORML� ELOLPLQL� GH� HWNLOHPLú� YH� EX�
DODQGD� GD� VRQ� \ÕOODUGD� oRN� ID]OD� \HQLOLN� RUWD\D� oÕNPÕúWÕU�� %X� \HQLOLNOHUH� D\DN�
X\GXUDELOPHN� LVH� ELOLP� YH� WHNQLNWHNL� JHOLúPHOHUL� V�UHNOL� RODUDN� WDNLS� HWPHNOH�
P�PN�QG�U�� g]HOOLNOH� VRQ� \ÕOODUGD� RUWD\D� oÕNDQ� oHYUHVHO� VRUXQODU� YH� NLWOHVHO�
|O�POHUH� VHEHS� RODQ� WHKOLNHOL� KDVWDOÕNODU� EL\RORML� ELOLPLQL� YH� EX� ELOLPOH� X÷UDúDQODUÕ�
GDKD�ID]OD�|Q�SODQD�oÕNDUPÕúWÕU��
� .HQGLQL�JHUoHNOHúWLUHQ��ELOJL\H�XODúDUDN�RQX�NXOODQDELOHQ��NXOODQGÕ÷Õ�ELOJL\L�
GH÷HUOHQGLULS� JHOLúWLUHELOHQ� ELUH\OHU�� �ONHPL]GHNL� KHU� DODQD� ROGX÷X� JLEL� EL\RORML�
DODQÕQD�GD�E�\�N�NDWNÕODU�\DSDFDN�YH�EX�ELOLP�DODQÕQÕQ�JHOLúPHVLQL�VD÷OD\DUDN��ONH�
VRUXQODUÕQD� o|]�POHU� VXQDFDNODUGÕU�� .DUúÕODúWÕNODUÕ� VRUXQODUD� ELOLPVHO� RODUDN�
\DNODúDELOHQ� QLWHOLNOL� ELUH\OHU� \HWLúWLUPHN� LVH� DQFDN� ELOLPVHO� G�ú�QFH\L� KD\DWÕPÕ]D�
NDWPDNOD�VD÷ODQDELOLU��
� (÷LWLP�VLVWHPLPL]GHNL�EL\RORML�SURJUDPODUÕQÕQ�QLWHOLNOL�ELUH\OHU�\HWLúWLUHFHN�
KHGHIOHU�GR÷UXOWXVXQGD�JHOLúWLULOGL÷L�V|\OHQHELOLU��%HOLUOHQHQ�EX�KHGHIOHUH�WDP�RODUDN�
XODúDELOPHN� LoLQ� LVH� |÷UHWLP� \|QWHP� YH� WHNQLNOHULQLQ� � oHúLWOHQGLULOHUHN� |÷UHQFL\L�
PHUNH]H� DODFDN� � YH� |÷UHWPHQ� LOH� |÷UHQFL� DUDVÕQGD� HWNLOHúLPL� DUWÕUDFDN� úHNLOGH�
\DSÕODQGÕUÕOPDVÕ�JHUHNPHNWHGLU���

'HUV� NRQXODUÕ� LWLEDUL\OH� EL\RORMLQLQ� |÷UHQFLOHULQ� LOJLVL� oHNHQ�� |÷UHQFLOHUGH�
PHUDN� X\DQGÕUDQ�� |÷UHQLUNHQ� ]HYN� DOGÕNODUÕ� ELU� GHUV� ROPDVÕ� JHUHNLUNHQ� WDP� WHUVLQH�
|÷UHQFLOHULQ� ELU� oR÷XQXQ� EL\RORML� GHUVOHULQGH� � VÕNÕOGÕNODUÕ�� EL\RORMLN� NDYUDPODUÕ�
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DQODPDGD�J�oO�N�oHNWLNOHUL�EXQGDQ�GROD\Õ�GD�EL\RORML�GHUVLQH�NDUúÕ�ROXPVX]�WXWXPODU�
JHOLúWLUGLNOHUL�J|U�OPHNWHGLU��

<HúLO\XUW� YH� *�O� ������� ������ oHúLWOL� ND\QDNODUGDQ� \DSWÕNODUÕ� DUDúWÕUPD�
VRQXFXQGD� EL\RORMLQLQ� J�QO�N� KD\DWOD� Lo� LoH� ROPDVÕQD� UD÷PHQ�� |÷UHQFLOHULQ� HQ� oRN�
]RUODQGÕNODUÕ�� EDúDUÕVÕ]� ROGXNODUÕ�� DQODPDNWD� J�oO�N� oHNWLNOHUL�� VHYPHN� LVWHGLNOHUL�
DPD�ELU�W�UO��VHYHPHGLNOHUL�GHUVOHULQ�EDúÕQGD�JHOGL÷LQL�LIDGH�HWPHNWHGLU���

2\VD� �ONHPL]GHNL� RUWD|÷UHWLP� NXUXPODUÕQGD� EL\RORML� GHUVL�� |÷UHQFLOHULQ�
�QLYHUVLWH�VÕQDYODUÕQD�KD]ÕUODQÕUNHQ�DúPDODUÕ�JHUHNHQ�ELU�SUREOHP�JLEL�J|U�OPHNWHGLU��
%X� EDNÕú� DoÕVÕ� VRQXFXQGD� EL\RORML� GHUVLQLQ� |÷UHQLPLQGH� H]EHUFL� \DNODúÕP� YH�
JHOHQHNVHO�|÷UHWLP�\|QWHPOHUL�LúH�NRúXOPDNWDGÕU��
� g÷UHWPHQOHULQ� NRQXODUÕ� LúOHUNHQ� |÷UHQFLOHUOH� NXUDFDNODUÕ� HWNLOHúLP� YH�
NXOODQDFDNODUÕ� X\JXQ� \|QWHP� YH� WHNQLNOHU� GHUVLQ� LOJL� oHNLFL� YH� ]HYNOL� JHoPHVLQH�
E�\�N�RUDQGD�NDWNÕGD�EXOXQDELOLU��6|QPH]������������������

�� g÷UHQFLOHUOH� ELOJL� SD\ODúÕOPDOÕGÕU�� g÷UHWPHQ� ELOJLQLQ�
SD\ODúÕOPDVÕQGD�� �]HULQGH� WDUWÕúÕODQ� NRQXGD� W�P� |÷UHQFLOHUH�� \D� GD�
P�PN�Q� GH÷LOVH� IDUNOÕ� ±� NDUúÕW� J|U�úWH� RODQ� |÷UHQFLOHUH� V|]� KDNNÕ�
YHUPHOL�� VRUX� VRUPDODUÕQD� RODQDN� WDQÕPDOÕ�� KHS� ELUOLNWH� ELU� VRQXFD�
YDUÕOPD\D� oDOÕúÕOPDOÕGÕU��g÷UHWPHQ� LNL� YH\D�EHú� GDNLNDGDQ� ID]OD� V�UHNOL�
NRQXúPDPDOÕGÕU�� EX� V�UH� LoLQGH� KHGHI� GDYUDQÕúODUÕ� DoÕNODPDOÕ�� |UQHN�
YHUPHOL�� RQGDQ� VRQUD� DNWDUGÕNODUÕQÕ� |÷UHQFLOHUGHQ� LVWHPHOLGLU�� 6�UHNOL�
|÷UHWPHQ�NRQXúXU�YH�VRUXODUÕ�|÷UHWPHQ�o|]HUVH��ELOJL�SD\ODúÕOPÕú�ROPD]��
%X� QHGHQGHQ� GROD\Õ�� VÕQÕIWD�� |÷UHWPHQ� ±� |÷UHQFL� YH� |÷UHQFL� ±� |÷UHQFL�
HWNLOHúLPLQL�NXUPDOÕ��\RO�J|VWHULFL�ELU� URO�R\QDPDOÕ��\DQÕWODU�JHOPL\RUVD��
LSXFX�� G|Q�W� YH� G�]HOWPH\H� EDúYXUPDOÕGÕU�� d�QN�� EL]LP� JHUoHN�
|÷UHWPHQOHULPL]� |÷UHQFLOHULPL]GLU�� d�QN�� H÷LWLP� RUWDPÕQGD�� GLQOHPH��
J|UPH��GLQOHPH�±�J|UPH��WDUWÕúPD��\DSÕS�J|VWHUPH�YH�EDúNDVÕQD�|÷UHWPH�
HWNLQOLNOHULQL�LúH�NRúPDOÕGÕU��

� 9DURODQ� SUREOHPOHUH� ELOLPVHO� \|QWHPOH� \DNODúPDN�� ELOLPVHO� V�UHoOHUL�
|÷UHQPHN�� SUREOHP� o|]PH�EHFHULVL� ND]DQDUDN� YH� EX� EHFHULOHUOH� NRQXODUÕ� NDYUDPDN�
LoLQ� |UQHN� ROD\� \|QWHPLQLQ� NXOODQÕPÕ� E�\�N� |QHP� ND]DQPDNWDGÕU�� ³gUQHN� ROD\�
PHWRGX��EHOLUOL�ELU�|÷UHWLP�NRQXVX�LOH�LOJLOL�JHUoHN�KD\DWWD�NDUúÕODúÕODQ�SUREOHPOHULQ�
VÕQÕI�RUWDPÕQGD�QHGHQ��QDVÕO�YH� VRQXo� LOLúNLVLQH�J|UH� LQFHOHQHUHN�o|]�OPHVL� \ROX\OD�
|÷UHQFLOHULQ�R�NRQX�LOH�LOJLOL�ELOJL��EHFHUL�YH�WXWXP�ND]DQPDVÕQÕ�VD÷ODPDN�YH�EHQ]HU�
ROD\ODU�NDUúÕVÕQGD�GDKD�KÕ]OÕ�YH�HWNLQ�o|]�P�\ROODUÕ�EXOPDODUÕQD�\DUGÕPFÕ�ROPDN�LoLQ�
NXOODQÕOÕU´��<ÕOPD]�YH�6�QE�O��������������
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� gUQHN� ROD\D� GD\DOÕ� |÷UHQPH� \|QWHPLQLQ� X\JXODQPDVÕ� LOH� EL\RORML� GHUVLQLQ�
|÷UHQFLOHU� DUDVÕQGD� VÕNÕFÕ� ELU� GHUV� ROPDNWDQ� NXUWDUÕOÕS� EL\RORML� GHUVLQGHQ� KD]�
GX\PDODUÕQÕQ� VD÷ODQPDVÕ�� E|\OHOLNOH� GH� |÷UHQFLOHULQ� GHUVH� GDKD� LVWHNOL� JHOPHVL��
|÷UHQPH� \DúDQWÕVÕQD� EL]]DW� NDWÕOPDVÕ� YH� HWNLOL� |÷UHQPHQLQ� JHUoHNOHúPHVL�
DPDoODQPDNWDGÕU�� %X� \|QWHP� LOH� |÷UHQFLOHULQ� J�QO�N� KD\DWWD� NDUúÕODúDFDNODUÕ�
VRUXQODUD�GDKD�NROD\�YH�DNÕOFÕ�o|]�POHU�EXOPDODUÕ�GD�EHNOHQLU��
� gUQHN� ROD\D� GD\DOÕ� |÷UHQPH� \|QWHPLQLQ� |÷UHQFLOHUGH�PHUDN� X\DQGÕUPDVÕ��
|÷UHQFLOHULQ� |UQHN� ROD\ODUGDNL� ELOJLOHUOH� JHUoHN� \DúDPODUÕQGDNL� GXUXPODU� DUDVÕQGD�
LOLúNL�NXUPDODUÕQÕQ��VD÷ODQPDVÕ��EXQXQ�GD�|÷UHQFLOHUL�DUDúWÕUPD�\DSPD\D�VHYN�HWPHVL�
EHNOHQLU�� %X� VD\HGH� |÷UHQFLOHUH� ED÷ÕPVÕ]� YH� LúELUOLNoL� oDOÕúPD�� NHQGLQL� LIDGH� HWPH�
EHFHULOHUL� ND]DQGÕUÕODELOLU�� g÷UHQFLOHUL� DUDúWÕUPD\D� VHYN� HWPHN� YH� SUREOHPOHULQL�
o|]PH\H�\|QOHQGLUPHN��JUXSOD�oDOÕúPD�DOÕúNDQOÕ÷Õ�ND]DQGÕUPDN�GD�EL\RORML�ELOLPLQLQ�
DQODúÕOPDVÕ�LoLQ�ROGXNoD�|QHPOL�ELU�DúDPDGÕU��
� %X�\|QWHPLQ�NXOODQÕOPDVÕ�LOH�|÷UHQFLOHULQ�oR÷XQXQ�VÕNÕFÕ�RODUDN�J|UG�÷��YH�
DQODPDNWD� J�oO�N� oHNWL÷LQL� LIDGH� HWWLNOHUL� EL\RORML� GHUVL�� \|QWHPLQ� NXOODQÕOPDVÕ\OD�
ELUOLNWH� WXWXPODUÕQGD� ROXPOX� \|QGH� GH÷LúLPH� \RO� DoDELOLU�� |÷UHQFLOHULQ� ELU� oR÷XQXQ�
LOJL�GX\GX÷X��JHUoHN�\DúDPOD�DQODPODQGÕUGÕ÷Õ��EDúDUGÕ÷Õ�ELU�GHUV�KDOLQH�G|Q�úHELOLU��
� hONHPL]GH� RUWD|÷UHWLP� NXUXPODUÕQGD� |UQHN� ROD\� \|QWHPL� LOH� LOJLOL� \DSÕODQ�
oDOÕúPDODUÕQ� JHoPLúL� ELUNDo� \ÕOD� GD\DQPDNWDGÕU�� %XQGDQ� GROD\Õ� �ONHPL]GH� EX�
\|QWHPLQ� |]HOOLNOH� RUWD|÷UHWLP� NXUXPODUÕQGD� X\JXODQPDVÕ� LoLQ� EX� DUDúWÕUPD� UHKEHU�
QLWHOL÷LQGH� RODELOLU�� |÷UHQPH� ±� |÷UHWPH� HWNLQOLNOHULQLQ� oHúLWOHQGLULOPHVLQGH� YH� EX�
HWNLQOLNOHULQ�HWNLOL�ELU�ELoLPGH�NXOODQÕOPDVÕQGD�NDWNÕ�VD÷OD\DELOLU��$\QÕ�]DPDQGD�EX�
DUDúWÕUPD�GD�|UQHN�ROD\�\|QWHPLQLQ�|]HOOLNOHULQH�GH÷LQLOHUHN��|UQHN�ROD\�\|QWHPL�LOH�
GHUV� LúOHQLUNHQ� NDUúÕODúÕODELOHFHN� J�oO�NOHUH� NDUúÕ� |QHULOHU� JHOLúWLULOPLúWLU�� %X�
DQODPÕ\OD� oDOÕúPD�� X\JXODQDFDN� RNXOGD� |÷UHQFLOHULQ� EL\RORML� GHUVLQH� \|QHOLN�
WXWXPODUÕQÕQ� YH� EDúDUÕODUÕQÕQ� ROXPOX� \|QGH� GH÷LúPHVLQH� YH� EDúWD� EL\RORML� ROPDN�
�]HUH� W�P� DODQODUGD� J|UHY� \DSDQ� |÷UHWPHQOHULQ� GHUVOHUL� LúOHUNHQ� EX� \|QWHPL� WHUFLK�
HWPHVL�LoLQ�RQODUÕ�WHúYLN�HWPHVL�EHNOHQLU��$\UÕFD�|UQHN�ROD\D�GD\DOÕ�|÷UHQPH�\|QWHPL�
�]HULQGH�DUDúWÕUPD�\DSDFDNODUD�YH�\DSÕODFDN�DUDúWÕUPDODUD�ND\QDN�ROXúWXUDELOLU��
�

�
�
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������6ÕQÕUOÕOÕNODU�
�
��� %X�DUDúWÕUPD������±������H÷LWLP�±�|÷UHWLP�\ÕOÕ�LOH�VÕQÕUOÕGÕU��
��� %X�DUDúWÕUPD�(VNLúHKLU�LOL�PHUNH]�LOoHVLQH�ED÷OÕ�ELU�NÕ]�PHVOHN�OLVHVLQLQ��

���VÕQÕIODUÕQGD�RNX\DQ�WRSODP�����|÷UHQFLVL�LOH�VÕQÕUOÕGÕU��
�� �����%X�DUDúWÕUPD���KDIWD������GHUV�VDDWL���LOH�VÕQÕUOÕGÕU��

��� � %X� DUDúWÕUPD� ��� VÕQÕI� EL\RORML� P�IUHGDWÕ� ³&DQOÕOÕ÷ÕQ� 7HPHO� %LULPL� ±��
+�FUH´� �QLWHVLQLQ� ³'LI�]\RQ� ±� 2VPR]� ±� 2VPRWLN� NXYYHWOHU´� NRQXODUÕ� LOH�
VÕQÕUOÕGÕU��
����%X�DUDúWÕUPD�|÷UHQFLOHUH�X\JXODQDFDN�EL\RORML�EDúDUÕ�WHVWLQGH�\HU�DODQ����
PDGGH�YH�EL\RORML�WXWXP�|OoH÷L�YHULOHUL�LOH�VÕQÕUOÕGÕU��
����%X�DUDúWÕUPD�|UQHN�ROD\�\|QWHPL�LOH�VÕQÕUOÕGÕU��
�
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� �
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�����(÷LWLP��g÷UHQPH�YH�g÷UHWPH�
�
� (÷LWLP�� SHN� oRN� G�ú�Q�U� YH� H÷LWLPFL� WDUDIÕQGDQ� GH÷LúLN� ELoLPOHUGH�
WDQÕPODQPÕúWÕU�� %X� WDQÕPODPDODUGDQ� KDUHNHWOH� H÷LWLP�� ³ELUH\LQ� GDYUDQÕúÕQGD� NHQGL�
\DúDQWÕVÕ�\ROX\OD�LVWHQGLN�GH÷LúPH�PH\GDQD�JHWLUPH�V�UHFLGLU´��8OXVR\���������������
%X� WDQÕPD� HN� RODUDN� 6|QPH]� ������� ���� H÷LWLP� LoLQ�� ³oHYUH� D\DUODPDVÕ� \ROX\OD�
NLúLQLQ�EH\QLQGH�LVWHQGLN�EL\R�±�NLP\DVDO�GH÷LúPHOHU�ROXúWXUPD�V�UHFL�ELoLPLQGH�HOH�
DOÕQDELOLU´� GHPLúWLU�� <LQH� 6|QPH]� ������� ������¶H� J|UH� H÷LWLP� QDVÕO� WDQÕPODQÕUVD�
WDQÕPODQVÕQ��WHPHOLQGH�úX�|]HOOLNOHULQ�EXOXQGX÷X�V|\OHQHELOLU���

1HVQH� RODUDN� LQVDQÕQ� DOÕQPDVÕ�� QHVQHQLQ� KDOLKD]ÕUGDNL�
GXUXPXQXQ� \HWHUVL]� NDEXO� HGLOPHVL�� QHVQHQLQ� LVWHQGLN� \|QGH�
GH÷LúWLULOPHVL�� EX� Lú� LoLQ� oHYUHQLQ� D\DUODQPDVÕ�� \DQL� WXWDUOÕ�� HWNLQ� DUDo��
JHUHo� VWUDWHML�� \|QWHP�� WHNQLN� YE�� JLEL� X\DUÕFÕODUÕQ� GHYUH\H� VRNXOPDVÕ��
QHVQHQLQ� LVWHQGLN� GDYUDQÕúODUÕ� �� KHGHIOHUL� �� ND]DQÕS� ND]DQPDGÕ÷ÕQÕQ�
\RNODQPDVÕ� JHUHNLU�� .D]DQGÕ\VD� KHGHIOHULQ�� GDYUDQÕúODUÕQ�� oHYUH�
D\DUODQPDVÕQGDNL�DUDo�±�JHUHo��X\DUÕFÕODU��VWUDWHML��\|QWHP��WHNQLNOHULQ�YE��
HOGH� WXWXOPDVÕ�� \D� GD� DWÕOPDVÕ�� HNVLNOHULQ� WDPDPODQPDVÕ�� \DQOÕúODUÕQ�
G�]HOWLOPHVL�JLEL�LúOHPOHUL�NDSVDU��

� g÷UHQPH�� ³IL]LNVHO� X\DUÕPODU� VRQXFX� EH\LQGH� ROXúDQ� EL\RNLP\DVDO� ELU�
GH÷LúPH� ELoLPLQGH� WDQÕPODQDELOLU´� �6|QPH]�� ������ ����� %LU� EDúND� WDQÕPD� J|UH� LVH�
|÷UHQPH�� ³ELUH\LQ� NHQGL� \DúDQWÕVÕ� \ROX\OD� GDYUDQÕúWD� PH\GDQD� JHOHQ� GH÷LúPHGLU´��
�8OXVR\���������������

� � g÷UHQPH\L� HWNLOH\HQ� HWNHQOHU� LVH� W�UH� |]J�� KD]ÕU� ROXú��
ROJXQODúPD�� \Dú�� ]HND�� J�G�OHQPH�� JHQHO� X\DUÕOPÕúOÕN� KDOL� YH� ND\JÕ��
IL]\RORMLN� GXUXP�� |QFHGHQ� ND]DQÕODQ� \DúDQWÕODU�� ELUH\VHO� D\UÕOÕNODUGÕU��
%XQODUGDQ� W�UH� |]J�� KD]ÕU� ROXú�� |÷UHQHFHN� RODQ� RUJDQL]PDQÕQ� LVWHQLOHQ�
GDYUDQÕúÕ� J|VWHUPHN� LoLQ� JHUHNOL� EL\RORMLN� GRQDQÕPD� VDKLS� ROPDVÕ��
ROJXQODúPD�� RUJDQL]PDQÕQ� GDYUDQÕúÕ� |÷UHQHELOPHVL� LoLQ� EHOOL� ELU�
JHOLúPLúOLN� G�]H\LQH� XODúPDVÕ�� \Dú�� |÷UHQPHQLQ� JHUoHNOHúPHVL� LoLQ�
RUJDQL]PDQÕQ� R� GDYUDQÕúÕ� |÷UHQHELOHFHN� \DúD� JHOPHVL�� ]HND�� |÷UHQPH�
\HWHQH÷LQLQ� ELU� |Oo�W��� J�G�OHQPH�� ELU� DPDFD� XODúPDN� ELU� YDUOÕ÷Õ�� ELU�
KD]]Õ� HOGH� HWPHN� LoLQ� H\OHPGH� EXOXQPD� H÷LOLPL� \DGD� LVWH÷L�� JHQHO�
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X\DUÕOPÕúOÕN� KDOL� YH� ND\JÕ�� ELUH\LQ� oHYUHGHQ� JHOHQ� X\DUÕFÕODUÕ� DOPD�
GHUHFHVL�� IL]\RORMLN� GXUXP�� |÷UHQPHQLQ� JHUoHNOHúPHVL� LoLQ� ELUH\LQ�
VD÷OÕNOÕ� ELU� IL]\RORMLN� \DSÕ\D� VDKLS� ROPDVÕGÕU�� gQFHGHQ� ND]DQÕODQ�
\DúDQWÕODU�|÷UHQPHQLQ�PH\GDQD�JHOPHVLQGH�NDWNÕ�JHWLULFL�\D�GD�HQJHOOL\L�
URO� R\QDU�� %LUH\VHO� D\UÕOÕNODU� |÷UHQFLQLQ� |÷UHQPH� KÕ]ÕQÕ�� G�]H\LQL��
|÷UHQPH\H� LOLúNLQ� LOJL� YH� GLNNDWLQL�|÷UHQPHQLQ� NDOÕFÕOÕ÷ÕQÕ� HWNLOHU�
�8OXVR\�������������������

� g÷UHQPHQLQ� JHUoHNOHúHELOPHVL� LoLQ� GH� E�W�Q� EX� |]HOOLNOHULQ� \DQÕQGD�
NXOODQÕODQ� |÷UHQPH� \|QWHPOHULQLQ� GH� HWNLOL� ROPDVÕ� JHUHNLU�� g÷UHQFLOHUGH� |÷UHQPH�
LoLQ� YDURODQ� SRWDQVL\HOLQ� RUWD\D� oÕNPDVÕ� LoLQ� |÷UHQFL� PHUNH]OL� H÷LWLP� DQOD\ÕúÕ�
EHQLPVHQPHOLGLU�� ³|÷UHQFLQLQ� |÷UHQPH� V�UHFLQH� NHQGLVLQLQ� ]LKLQVHO� NDWÕOÕPÕ� YH�
NHQGLVLQLQ� \DSPDVÕ� DQFDN� HWNLQ� RODQ� |÷UHQPH� LOH� JHUoHNOHúHELOLU�� (WNLQ� |÷UHQHQ�
|÷UHQFLOHU� |÷UHQGLNOHUL� KDNNÕQGD� NRQXúDELOLU�� \D]DELOLU� YH� RQODUÕ� JHoPLú� \DúDQWÕODUÕ�
LOH� LOLúNLOHQGLUHELOPHQLQ� |WHVLQGH� EXQX� J�QO�N� \DúDQWÕODUÕQD� X\JXOD\DELOLUOHU´�
�ùDKLQHO��������������
� �9DUÕú� ������¶D� J|UH� |÷UHWLP�� ³LQVDQ� \DúDPÕQÕQ� EHOOL� NHVLPOHULQGH�
ND]DQGÕUÕODQ�� SODQOÕ�� SURJUDPOÕ�� GHVWHNOL�� JHQHOOLNOH� ELU� EHOJH\OH� VRQXoODQDQ��
GDYUDQÕúODUÕQ�JHOLúPHVLQL�KHGHIOH\HQ�ELU�NDYUDPOD�\�NO�G�U�´�g÷UHWLP�HWNLQOLNOHULQGH�
LVH� ]DPDQ� YH� \HU� NDGDU� |÷UHQFL� G�]H\L�� |÷UHQFL� YH� WRSOXP� EHNOHQWLOHULQLQ� |QHP�
WDúÕGÕ÷ÕQÕ�LIDGH�HGHU��
� g÷UHWLP� SURJUDPÕ� LVH� ³RNXOGD� \D� GD� RNXO� GÕúÕQGD� ELUH\H� ND]DQGÕUÕOPDVÕ�
SODQODQDQ� ELU� GHUVLQ� |÷UHWLPL\OH� LOJLOL� W�P� HWNLQOLNOHUL� NDSVD\DQ� \DúDQWÕODU�
G�]HQH÷LGLU´���'HPLUHO������������
� 2NXOODUGD� \DSÕODQ� |÷UHWPH� IDDOL\HWOHUL� LVH�� |÷UHWLP� RODUDN�
DGODQGÕUÕOPDNWDGÕU�� ³|÷UHWLP�� ELU� |÷UHWPHOHU�� |÷UHQPH\H� G|Q�N� IDDOL\HWOHU�
PDQ]XPHVL� YH\D� NXUXPVDOODúPÕú� |÷UHWPHOHU� WRSOXOX÷XGXU�´� %DúND� ELU� GH\LúOH�
|÷UHWLP��|÷UHWPH�YH�|÷UHQPH�IDDOL\HWOHULQLQ�ELOHúNHVLGLU��<DQL�|÷UHWLP��|÷UHWPH�YH�
|÷UHQPH\L�ELUOLNWH�NDSVDPDNWDGÕU��ZZZ�SVLNRORML�JHQ�WU���
�
� ������%L\RORML�%LOLPLQLQ�gQHPL�
�
� øQVDQOÕN�WDULKLQLQ�EDúODPDVÕQGDQ�EX�\DQD�V�UHNOL�RODUDN�KHU�DODQGD�ELU�ELOJL�
ELULNLPL� V|]� NRQXVXGXU�� <�]\ÕOODU� ER\XQFD� LQVDQOÕN�� EX� ELOJLOHULQLQ� �]HULQH� NHQGL�
GHQH\LP� YH� ELULNLPOHULQL� NDWDUDN�� EX� ELOJLOHUL� NHQGLOHULQGHQ� VRQUDNL� QHVLOOHUH�
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DNWDUPÕúWÕU�� %X� QRNWDGDQ� LWLEDUHQ� EL]H� XODúDQ� KDQJL� ELOJL� DODQODUÕQÕQ� |QFHOLNOH�
ELOLQPHVL�YH�|÷UHQLOPHVLQLQ�JHUHNOLOL÷L�RUWD\D�oÕNPÕúWÕU��³%LOLPH�YH�LOLPH�NRQX�RODQ�
KHU� DODQÕQ� ELOLQPHVL� YH� |÷UHQLOPHVL� VD\JÕGH÷HUGLU� YH� JHUHNOLGLU�� )DNDW� LQVDQ� |PU��
VÕQÕUOÕGÕU�YH�|]HOOLNOH�H÷LWLP�V�UHFL�LoHULVLQGH�NLúL\H�YH�GROD\ÕVÕ\OD�WRSOXPD�HQ�\DUDUOÕ�
ELOJLOHULQ� |÷UHWLOPHVL� LoLQ�� |QFHOLNOHULQ� GR÷UX� VDSWDQPDVÕ� H÷LWLP� VWUDWHMLVLQLQ�
EDúDUÕVÕQÕ�EHOLUOHU´��'HPLUVR\������������
� *�Q�P�]GH�SUREOHPOHULQ��VWHVLQGHQ�JHOHELOHFHN�\HWHUOL� VD\ÕGD�YH�QLWHOLNWH�
LQVDQ� J�F�QH� VDKLS� ROPDN�� oRN� L\L� LúOH\HQ�� YHULPOL�� oD÷Õ� \DNDODPÕú� KDWWD� oD÷ÕQ�
|WHVLQGH�RODQ�ELU�H÷LWLP� VLVWHPL� LOH�P�PN�QG�U��%|\OH�ELU� H÷LWLP�VLVWHPL� LOH�DQFDN�
ELUH\H� NHQGLVLQL�� oHYUHVLQL�� HYUHQLQ� \DSÕVÕQÕ� WDQÕWDFDN�� HYUHQLQ� \D� GD� G�Q\DQÕQ�
KHUKDQJL�ELU�QRNWDVÕQGD�NDUúÕODúDELOHFH÷L�VRUXQODUÕ�o|]PHVLQH�\DUGÕPFÕ�RODFDN��\HQL�
GXUXPODU� NDUúÕVÕQGD� o|]�P� �UHWPHVLQL� VD÷OD\DFDN� ELOJLOHU� YH� EHFHULOHU�
ND]DQGÕUÕODELOLU��
� 7HNQRORMLN�JHOLúPHOHULQ�WRSOXPGD�\D\JÕQ�ELU�ELoLPGH�NXOODQÕPÕ�LOH�ELUOLNWH��
WRSOXPXQ� GH÷LúLPL� GH� NDoÕQÕOPD]� ELU� KDO� DOPÕúWÕU�� (÷LWLPLQ� DPDoODUÕQGDQ� ELULGH�
WRSOXPXQ� JHUHNVLQLPOHUL� GR÷UXOWXVXQGD� ELUH\OHU� \HWLúWLUPHN� ROGX÷XQD� J|UH�� ELOJL�
oD÷ÕQD� X\JXQ�� ELOJL� WRSOXPXQXQ� |]HOOL÷L� J|]� |Q�QGH� EXOXQGXUXODUDN� |÷UHQFLOHULQ�
\HWLúWLULOPHVL�]RUXQOXOX÷X�RUWD\D�oÕNPÕúWÕU��*�Q�P�]GH�\HWLúWLULOHQ�ELUH\OHULQ�ELOJL\H�
XODúPD�� ELOJL\L� G�]HQOHPH�� ELOJL\L� GH÷HUOHQGLUPH�� ELOJL\L� VXQPD� YH� LOHWLúLP� NXUPD�
EHFHULOHUL�LOH�GRQDQPÕú�KDOH�JHWLULOPHOHUL�JHUHNLU��ùLPúHN��������DNWDUDQ�.|VHR÷OX�YH�
6RUDQ����������
� 7HNQRORMLN�JHOLúPHOHU� LOH�ROGXNoD�DODNDOÕ�RODQ�ELOJL�DODQODUÕQÕQ�EDúÕQGD�IHQ�
ELOLPOHUL� JHOPHNWHGLU�� )HQ� ELOLPOHUL� VD\HVLQGH� ELUH\OHU� ELOLP� YH� WHNQRORMLQLQ�
VÕQÕUODUÕQÕ�YH�RODVÕOÕNODUÕQÕ�DQODPDNWDGÕUODU�� .DSWDQD�������¶D�J|UH���

)HQ�ELOLPOHULQLQ�HQ�|QHPOL�LúOHYL��ELUH\OHULQ�ELOLP�RNXU�±�\D]DUÕ�
RODUDN� \HWLúPHOHULQH� RODQDN� VD÷ODPDVÕGÕU�� %LOLP� RNXU� \D]DUÕ� RODUDN�
\HWLúHQ� ELUH\OHU� J�QO�N� \DúDPGD� NDUúÕODúWÕNODUÕ� VRUXQODUÕQ� o|]�P�QGH�
ELOLPVHO�\|QWHP�YH�WHNQLNOHUL�NXOODQÕUODU��*�QO�N�\DúDPGD�NDUúÕODúWÕNODUÕ�
VRUXQODUD� \|QHOLN� VRPXW� YH� DNÕOFÕ� o|]�P� \ROODUÕ� |QHULUOHU��%LOJL\H� GDKD�
KÕ]OÕ� XODúDELOLU�� \HQL� ELOJLOHUL� �UHWHELOLU�� oD÷GDú� WHNQRORMLOHUL� HWNLOL� YH�
YHULPOL� NXOODQDELOLU�� \HQL� VLVWHP� YH� WHNQRORMLOHU� JHOLúWLUHELOLUOHU�� %X�
QHGHQOH� IHQ� ELOLOHULQLQ� |÷UHQFLOHUH� HWNLOL� YH� YHULPOL� RODUDN� |÷UHWLOPHVL�
E�\�N� |QHP� WDúÕU�� )HQ� ELOLPOHULQLQ� HWNLOL� RODUDN� |÷UHWLOPHVL� GH��
|÷UHQFLOHULQ�]LKLQVHO�JHOLúLP�|]HOOLNOHULQLQ��IHQ�|÷UHWLPLQLQ�QLWHOLNOHULQLQ�
YH�IHQ�|÷UHWLPLQLQ�DPDoODUÕQÕQ�ELOLQPHVLQL�JHUHNWLULU��
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� )HQ�ELOLPOHULQL�GL÷HU�ELOLPOHUGHQ�D\ÕUDQ�|QHPOL�|]HOOLNOHUGHQ�ELULVLGH�GHQH\�
YH� J|]OHPH� |QHP� YHUPHVLGLU�� 'HQH\HUHN�� J|UHUHN�� DUDúWÕUDUDN�� LQFHOH\HUHN��
WDUWÕúDUDN�� |÷UHQPHOHUL� VD÷ODQDELOPLú� ELUH\OHULQ� ROD\ODU� NDUúÕVÕQGD� WXWXP� YH�
KDUHNHWOHUL�� NODVLN� \|QWHPOHUOH� \HWLúWLULOHQ� ELUH\OHUH� RUDQOD� ROGXNoD� IDUNOÕ� RODFDNWÕU�
�<HúLO\XUW��������������
� )HQ� ELOLPOHUL� LQVDQÕ� YH� RQXQ� GR÷DO� oHYUHVLQL� LQFHOH\HQ� ELU� ELOLP� GDOÕGÕU��
øQVDQÕQ� LoLQGH� \DúDGÕ÷Õ� oHYUH\L� LVH� FDQOÕ� YH� FDQVÕ]� YDUOÕNODU� ROXúWXUXU�� øúWH� IHQ�
ELOLPOHULQLQ�|QHPOL� D\DNODUÕQGDQ�ELUL� RODQ�EL\RORML�� FDQOÕ� YDUOÕNODUÕQ�ELUELUOHUL\OH�YH�
FDQVÕ]� YDUOÕNODUOD� RODQ� LOLúNLVLQL� LQFHOHU�� dLOHQWL� YH� g]oHOLN� ������� ����� %L\RORML\L�
LQVDQÕQ�NHQGLVLQL� YH� oHYUHVLQGHNL� FDQOÕODUÕ� LQFHOH\HQ�ELU� IHQ�ELOLPL�RODUDN� WDQÕPODU��
'L÷HU� IHQ� ELOLPOHUL� YH� VRV\DO� ELOLPOHUOH� HWNLOHúLP� LoLQGH� RODQ� EL\RORMLQLQ�� LQVDQÕQ�
VD÷ODP� YH� VD÷OÕNOÕ� \DúDPDVÕ�� W�U�Q�� GHYDP� HWWLUHELOPHVL� LoLQ� JHUHNOL� ELOJL�� EHFHUL��
DUDúWÕUPD� YH� X\JXODPDODUOD� X÷UDúDQ� WÕS� YH� VD÷OÕN� ELOLPOHUL� LoLQ� GH� YD]JHoLOPH]� YH�
J�YHQLOLU�ELU�ELOLPVHO�WHPHO�ROXúWXUGX÷XQX�LIDGH�HGHU���

&HUUDK� YH� $\DV� ������� LVH� EL\RORML\OH� ED÷ODQWÕOÕ� DODQODUÕQ� �WÕS�� DLOH�
SODQODPDVÕ�� WDUÕP�YE���NLúLVHO�YH�VRV\DO� \DúDQWÕQÕQ�KHU�DúDPDVÕQGD�URO�R\QDPDVÕQÕQ��
JÕGD� YH� PLOOL� VDYXQPD� VDQD\LQGH�� HQG�VWULGH� JHQHWLN� DUDúWÕUPDODUGDQ�
\DUDUODQÕOPDVÕQÕQ�� Q�I�V� DUWÕúÕ� VRQXFX�� oHYUH�� EHVOHQPH�YH� VD÷OÕN� VRUXQODUÕQÕQ� GDKD�
GD�EHOLUJLQOHúPHVLQLQ��EL\RORML�RNXU\D]DUOÕ÷ÕQÕ�J�Q�P�]GH�N�OW�U�Q�YD]JHoLOPH]�ELU�
SDUoDVÕ�KDOLQH�JHWLUGL÷LQL��GROD\ÕVÕ\OD��EL\RORML�ELOLPLQGHNL�EX�JHOLúPHOHUGHQ�KDEHUVL]�
ELUH\OHULQ�ROXúWXUGX÷X�ELU�WRSOXPX�G�ú�QPHQLQ�LPNDQVÕ]�ROGX÷XQX�LIDGH�HWPHNWHGLU��
³EL\RORML�ELOLPL��KHU�G|QHPGH�LQVDQODUÕQ�\DUDUÕQD�|QHPOL�KL]PHWOHU�VXQGX��dD÷ÕPÕ]GD�
LVH�|QHPL�L\LFH�DUWWÕ��%L\RORML�H÷LWLPL�ELUH\OHULQ��VRV\DO��SVLNRORMLN��PRUDO�YH�NLúLVHO�
NDUDUODUÕQÕ� DOPDODUÕQD�� VD÷OÕN�� EHVOHQPH� YH� oHYUH\L� NRUXPD� YH� VHYJL� JLEL� oD÷GDú�
VRUXQODUÕQD�\DUGÕPFÕ�ROPD\D�KD]ÕUODU��%L\RORML�ELOLPL�EXQX�ELU�\DQGDQ�DUDúWÕUPDODUOD��
ELOJL� WRSODPD\Õ� V�UG�UHUHN�� GL÷HU� \DQGDQ� FDQOÕODU� DUDVÕQGDNL� ³GR÷DO´� LOLúNLOHUL�
LQFHOH\HUHN�� LQVDQODUÕQ�EX�GHQJH��]HULQGHNL�ROXPVX]�HWNLOHULQL�DoÕNOD\DUDN�\DSDU´� ��
<HWNLQ��������������

dHYUH� VRUXQODUÕQÕQ� GR÷DO� \DúDPÕ� YH� LQVDQOÕ÷Õ� WHKGLW� HGLFL�
ER\XWODUD� XODúPDVÕ\OD�� oHYUH� VRUXQODUÕ� YH� EX� VRUXQODUÕQ� o|]�P�QH�
\|QHOLN� SROLWLNDODU� VRQ� G|QHPGHNL� WDUWÕúPDODUÕQ� RGDN� QRNWDVÕ� ROPXúWXU��
%X� QRNWDGD� EXJ�QH� YH� JHOHFH÷H� VDKLS� oÕNPD� DQOD\ÕúÕQÕQ� GHYOHWOHUH� YH�
UHVPL� SROLWLNDODUD� EÕUDNÕODPD\DFD÷Õ� JHUoH÷LQGHQ� KDUHNHWOH�� KDONÕQ� oHYUH�
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VRUXQODUÕQÕQ� o|]�P�QGH� �VWOHQPHVL� JHUHNHQ� URO�� oHYUH� GX\DUOÕOÕ÷Õ� YH�
oHYUH�ELOLQFL�VRUXQODUÕQ�o|]�P�QGH�KHU�úH\�ROPDPDNOD�ELUOLNWH�|QHPOL�ELU�
EDúODQJÕo�RODUDN�J|U�OPH\H�EDúODQPÕúWÕU��%R]XOPDPÕú�ELU�G�Q\D\D�VDKLS�
RODELOPHQLQ� úDUWÕ�� \DúDGÕ÷Õ� oHYUH\H� NDUúÕ� ELOLQoOL�� GR÷D\Õ� YH� FDQOÕODUÕ�
VHYLS�� NRUX\DQ�ELUH\OHU� \HWLúWLUPHNWLU��$,'6��NDQVHU�� Q�IXV� DUWÕúÕ�� HQHUML�
ND\QDNODUÕQÕQ� W�NHQPHVL��N�UHVHO� ÕVÕQPD��DVLW�\D÷PXUODUÕ��\HúLO�DODQODUÕQ�
YH� RUPDQODUÕQ� JLGHUHN� D]DOPDVÕ� JLEL� NRQXODU� G�Q\DGDNL� W�P� LQVDQODUÕQ�
VRUXQODUÕGÕU�� 'R÷DO� YH� EDNÕPOÕ� ELU� oHYUHGH�� VD÷OÕNOÕ� ELU� EHGHQ� YH� UXK�
\DSÕVÕQD� VDKLS�ROPDN�� L\L� �UHWLP� VD÷ODPDN��EDUÕú��PXWOXOXN�YH�E�W�QO�N�
LoLQGH� \DúDPDN� LoLQ� EL\RORML� H÷LWLPL� JHUHNOLGLU� YH� |QHPOLGLU�� %L\RORML�
|÷UHWLPLQLQ� YH� |÷UHQLPLQLQ� PRGHUQ� G�Q\D� LoLQ� N�OW�UHO� ELU� ]RUXQOXOXN�
ROGX÷XQXQ� IDUNÕQGD� RODQ� JHOLúPLú� �ONHOHU�� EL\RORML� H÷LWLPLQLQ� QLWHOL÷LQL�
DUWÕUPDN� LoLQ� PHYFXW� IHQ� SURJUDPODUÕQÕ� V�UHNOL� RODUDN� J|]GHQ� JHoLULS��
LKWL\Do� WHVSLWOHULQL� \DSDUDN�� JHOLúWLUGLNOHUL� \HQL� SURJUDPODUÕQ� HWNLOL� ELU�
úHNLOGH� \�U�W�OHELOHFH÷L� LPNDQODUÕQ� VD÷ODQPDVÕ� LoLQ� oDOÕúPDODU�
\DSPDNWDGÕU��(WOL���������

�
hONHPL]GH� VRQ� RODUDN� NDEXO� HGLOHQ� EL\RORML� |÷UHWLP�

SURJUDPODUÕQÕQ� YL]\RQX�� EL\RORML\L� KHUNHVLQ� VHYHUHN�� ]HYN� DODUDN�
|÷UHQHELOHFH÷L� YH� EL\RORMLGH� KHUNHVLQ� EDúDUÕOÕ� RODELOHFH÷L� EL\RORML�
RNXU\D]DUÕ�ELUH\OHU�\HWLúWLUPHNWLU��%XQD�J|UH�EL\RORML�RNXU�\D]DUÕ�ELUH\��

���*HQHOGH�ELOLPLQ��|]HOGH�EL\RORMLQLQ�GR÷DVÕQÕ�DQODU�YH�|]�PVHU��
���.HQGLVLQL� WDQÕ\DELOPHVL�YH� oHYUHVLQGHNL�ROD\ODUÕ� DQOD\DELOPHVL�
LoLQ�EL\RORML�|÷UHQPHQLQ�JHUHNOLOL÷LQL�LGUDN�HGHU��
��� %L\RORML\H� DLW� DQDKWDU� NDYUDPODU� HWUDIÕQGD� \DSÕODQPÕú� DQODPOÕ�
ELU�ELOLúVHO�\DSÕ\D�VDKLSWLU��
��� *HoPLú�� EXJ�Q� YH� JHOHFHNOH� LOJLOL� RODUDN� ELOLP� ±� WHNQRORML� ±�
oHYUH�DUDVÕQGDNL�HWNLOHúLPL�DQDOL]�HGHU��
��� .DUúÕODúDFD÷Õ� SUREOHPOHUL� ELOLPVHO� \|QWHPL� NXOODQDUDN� o|]PH�
H÷LOLPGHGLU��
��� 5XKHQ� YH� EHGHQHQ� VD÷OÕNOÕ�� \HWHQHNOHULQLQ� IDUNÕQGD� VRV\DO� ELU�
ELUH\� RODUDN� oHúLWOL� LOHWLúLP� EHFHULOHULQH�� WXWXP�� GH÷HU� YH�
DQOD\ÕúODUD�VDKLSWLU��
��� %L\RORML\H� LOLúNLQ� oDOÕúPD� DODQODUÕQGD� JHUHNOL� WHNQRORMLN� YH�
SVLNR�� PRWRU� EHFHULOHUL� HOGH� HWPLúWLU� �0(%�� 7DOLP� YH� 7HUEL\H�
.XUXOX�%DúNDQOÕ÷Õ���������������

�
%L\RORML�|÷UHWLP�ELOLPLQLQ���WHPHO�WHRULVL�YDUGÕU��

�
��� %L\RORML� ELOJLOHUL� LQVDQÕQ� NHQGLVLQL� WDQÕPDVÕ� YH� DQODPDVÕ� LoLQ�
YD]JHoLOPH]GLU��
��� %L\RORML� ELOJLOHUL� GR÷D\Õ� YH� WRSOXPX� DQODPDN� LoLQ�
YD]JHoLOPH]GLU��
���%L\RORML�ELOJLOHUL�GDYUDQÕúODUÕ�HWNLOHU�YH�GH÷LúWLULU��
��� 'HUVOHUGH� |QJ|U�OHQ� VÕQÕUOÕ� ]DPDQGD� YHULOHFHN� EL\RORML�
NDYUDPODUÕQÕQ�VHoLPLQL�\DSDELOHFHN�|Oo�OHU�YDUGÕU��
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��� %L\RORML� ELOJLOHULQLQ� KHGHI� NLWOHOHUH� X\JXQ� ELU� ELoLPGH�
DNWDUÕOPDVÕQÕ�VD÷OD\DFDN�|Oo�OHU�YDUGÕU��
�
7HRULOHU� ELU� ELOLP� GDOÕQÕQ� WHPHOLQL� ROXúWXUXU� YH� LOHULNL�

DUDúWÕUPDODUÕQ�NRQXODUÕQÕ�EHOLUOHU��7HRULOHU�VD\HVLQGH�ELUH\VHO�EXOJXODU�ELU�
VLVWHP�ROXúWXUDUDN�DQODP�ND]DQÕU��<XNDUÕGD�DQODWÕODQ�EL\RORML�|÷UHWLPLQLQ�
WHRULOHUL� GH� EL\RORML� |÷UHWLP� ELOLPLQLQ� KHGHIOHULQL� YH� EX� KHGHIOHUH�
XODúÕUNHQ� L]OHGL÷L� \ROX� \D� GD� \ROODUÕ� EHOLUOHPHVL� DoÕVÕQGDQ� |QHPOLGLU�
�KWWS���R]HORJUHWLP\RQWHPOHUL�FRP���

�
*HOHQHNVHO�H÷LWLP�DQOD\ÕúÕ� LOH�\HQL�NXúDNODUD�ELOJL�YH�N�OW�U�DNWDUPD�LúLQLQ�

EL\RORML�H÷LWLPL�LúOHYLQL�JHUoHN�DQODPÕ�LOH�\HULQH�JHWLUGL÷LQL�V|\OHPHN�J�oW�U��d�QN��
EX� VLVWHPGH� \|QWHP� H]EHUFLOLOL÷H� GD\DQPDNWD� YH� HGLQLOHQ� ELOJLOHU� WDP� DQODPÕ� LOH�
GDYUDQÕúD� \DQVÕWÕODPDPDNWDGÕU�� %X� H÷LWLP� DQOD\ÕúÕ� \HULQL� |÷UHQFL� PHUNH]OL� DNWLI�
|÷UHQPH� DQOD\ÕúODUÕQD� EÕUDNPDOÕGÕU�� g÷UHQFLOHULQ� EL\RORML� GHUVLQH� NDUúÕ� RODQ�
WXWXPODUÕQÕ� GD� ROXPOX� \|QGH� GH÷LúWLUHELOHFHN� |÷UHQFL� PHUNH]OL� |÷UHQPH�
\|QWHPOHULQGHQ�ELUL�GH�|UQHN�ROD\D�GD\DOÕ�|÷UHQPH�\|QWHPLGLU���

�
������gUQHN�2OD\�<|QWHPL�
�
6|QPH]� ������� ������ |UQHN� ROD\� \|QWHPLQLQ� |÷UHQFLOHUL� JHUoHN� \DúDP�

VRUXQODUÕ\OD� NDUúÕ� NDUúÕ\D� JHWLUHQ� YH� |÷UHQFLOHULQ� VDKLS� ROGX÷X�ELOJL� ELULNLPL� LOH� EX�
ELULNLPLQ� X\JXODPD\D� NRQXOPDVÕ� VÕUDVÕQGD� RUWD\D� oÕNDELOHFHN� EHOLUVL]OLNOHULQ�
JLGHULOPHVLQH�\DUGÕPFÕ�ROGX÷XQX�LIDGH�HGHU��

gUQHN� ROD\�PHWRGX�� EHOLUOL� ELU� |÷UHWLP�NRQXVX� LOH� LOJLOL� JHUoHN�
KD\DWWD� NDUúÕODúÕODQ� SUREOHPOHULQ� VÕQÕI� RUWDPÕQGD� QHGHQ�� QDVÕO� YH� VRQXo�
LOLúNLVLQH�J|UH�LQFHOHQHUHN�o|]�OPHVL�\ROX\OD�|÷UHQFLOHULQ�R�NRQX�LOH�LOJLOL�
ELOJL��EHFHUL�YH�WXWXP�ND]DQPDVÕQÕ�VD÷ODPDN�YH�EHQ]HU�ROD\ODU�NDUúÕVÕQGD�
GDKD� KÕ]OÕ� YH� HWNLQ� o|]�P� \ROODUÕ� EXOPDODUÕQD� \DUGÕPFÕ� ROPDN� LoLQ�
NXOODQÕOÕU�� %X� \|QWHP� GDKD� oRN� NDYUDPD� YH� �VW�QGHNL� ELOLúVHO�
GDYUDQÕúODUÕQ� ND]DQGÕUÕOPDVÕQGD� NXOODQÕOÕU� �<ÕOPD]� YH� 6�QE�O�� ������
������

³gUQHN� ROD\� LQFHOHPHVL� |÷UHQFLOHULQ� VRUXQOX� ELU� ROD\D� DNWLI� RODUDN�
NDWÕOPDODUÕQÕ� JHUHNWLUHQ� ELU� \|QWHPGLU�� 6RUXQOX� ROD\� JHUoHN� \D� GD� KD\DOL� RODELOLU��
2OD\Õ�DQODWDQ�YH�JHUHNOL�YHULOHUL�NDSVD\DQ�ELU�UDSRU��]HULQGH�oDOÕúDQ�|÷UHQFLOHU��ROD\Õ�
|÷UHQLU��YHULOHUL�DQDOL]�HGHU��VRUXQX�GH÷HUOHQGLULUOHU��7DUWÕúDUDN�ROD\ÕQ�QHGHQOHULQH�\D�
GD�o|]�P�QH�LOLúNLQ�|QHULOHU�JHWLULUOHU´��.�o�NDKPHW�������������
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³6RQ� ]DPDQODUGD� KHPHQ� E�W�Q� |÷UHWLP� NDGHPHOHULQGH�� DPD� |]HOOLNOH�
|÷UHWLPLQ� VHYL\HVL� DUWWÕNoD�GDKD� oRN�NXOODQÕODQ�ELU�PHWRG�ROPDNWDGÕU�� ³FDVH�ZRUN´��
³FDVH� VWXG\´��³FDVH�PHWKRG´�GD�GHQLOHQ�EX�PHWRG�� VÕN� VÕN� VLP�ODV\RQ�R\XQX��NDUDU�
YH\D� SODQ� R\XQX� JLEL� WHNQLNOHUL� NXOODQGÕ÷Õ� LoLQ�� EX� WHNQLNOHULQ� DGÕ� LOH� GH�
DQÕOPDNWDGÕU´� �ZZZ�WXUNFHFLOHU�FRP��� *|POHNVL]������� ����¶H� J|UH� |UQHN� ROD\�
\|QWHPL� EXOXú� \ROX\OD� |÷UHQPH� VWUDWHMLVLQH� JLUHU� YH� NDYUDPD� G�]H\LQGHNL�
GDYUDQÕúODUÕQ�ND]DQGÕUÕOPDVÕQGD�NXOODQÕOÕU��

³øON�NH]�����¶OL�\ÕOODUGD�+DUYDUG�hQLYHUVLWHVL��%XVLQHVV�6FKRRO��WDUDIÕQGDQ�
H÷LWLP� DODQÕQGD� X\JXODQPD\D� NRQXOPXú� RODQ� EX� \|QWHP�� JHQHOOLNOH� JHQo�
\|QHWLFLOHULQ� YH� \|QHWLFL� DGD\ODUÕQÕQ� LúOHWPH� \|QHWLPLQH� DOÕúWÕUÕOPDODUÕ� LoLQ�
X\JXODQPDNWDGÕU´�ZZZ�RN\DQXVELOJLDPEDUL�FRP���

³gUQHN�ROD\�\|QWHPLQGHNL�WHPHO�DPDo��ELU�WDUWÕúPD�RUWDPÕ�LoLQGH��JHUoHN�ELU�
GXUXPX� \D� GD� VRUXQX� E�W�Q� D\UÕQWÕODUÕ\OD� ELU� JUXED� LQFHOHWWLUPHN� YH� KHU� ROD\�
WDUWÕúPDVÕQGDQ� VRQUD�� NDWÕODQODUÕ� GDKD� ELOLQoOL� G�ú�QPH\H�� HWNLOL� NDUDU� YHUPH\H� YH�
o|]�POHU�EXOPD\D�\|QHOWPHNWLU´�ZZZ�RN\DQXVELOJLDPEDUL�FRP���

³gUQHN� ROD\� \|QWHPL� X\JXODPDVÕ\OD� |÷UHQFLOHULQ� ³\HWHUVL]OLN´� YH�
³EDúDUÕVÕ]OÕN´�LQDQoODUÕQÕQ�oHPEHULQL�NÕUPDODUÕQD�\DUGÕP�HWPH�DPDFÕ�J�G�OPHNWHGLU��
g÷UHQFLOHU�E|\OHFH�GDKD�JHQLú�ELU�J|U�ú�DoÕVÕQD�NDYXúDFDNODUGÕU´��030���������

6R\XW� \D�GD�G�ú�QVHO�EHFHULOHUH� D÷ÕUOÕN�YHUHQ�NRQXODUGD� H÷LWLP�
YHUHQ� RNXOODUGD�� JHQHOOLNOH� NXUDPODU�� LONHOHU�� \DVD� YH� \|QHWPHOLNOHU��
VÕQÕIODPDODU��|Oo�WOHU�|QHP�WDúÕ\DELOLU��.RQXODUÕ�JHQHOOLNOH�VR\XW�RODQ�EX�
RNXOODUGD�|÷UHQFLOHU�GDKD�VRQUD�NDUúÕODúDFDNODUÕ�GXUXPODUOD�oR÷X�NH]�\�]�
\�]H� JHOHPH]OHU�� .XUDP� YH� X\JXODPD� oRN� IDUNOÕ� RODELOLU�� %X� NDYUDP��
ROJX�� LONH�� NXUDPODUOD� |÷UHQFL� JHUoHN� \DúDP� DUDVÕQGDNL� N|SU�\��
NXUDPD\DELOLU�� øúWH� EX� VRUXQX� o|]HELOPHN� LoLQ� |÷UHWLPGH� NXOODQÕODFDN�
\|QWHPOHUGHQ� ELUL� |UQHN� ROD\GÕU�� %X� \|QWHPGH�� KHGHIOHUH� XODúPDN� LoLQ�
|÷UHQFLOHU�� GHUVOLNWH� JHUoHN� \DúDQWÕ\D� EHQ]HWLOPLú� ROJX�� ROD\�� GXUXP� YH�
VRUXQODUOD� \�]�\�]H�JHWLULOLUOHU��(Q�\D\JÕQ�úHNOL\OH�|UQHN�ROD\��KHUKDQJL�
ELU�DODQGD�NDUúÕODúÕODQ�ELU�VRUXQX�LoHULU��gUQHN�ROD\ÕQ�VD÷ODGÕ÷Õ�HQ�E�\�N�
\DUDU�� |÷UHQFLOHUH� ELOGLNOHULQL�� NDYUDGÕNODUÕQÕ� JHUoHN� GXUXPGD�X\JXODPD�
IÕUVDWÕ�VD÷ODPDVÕGÕU��%X�\|QWHP��|÷UHQFLOHUL�HGLOHQ�KDOGHQ�NXUWDUÕS�HWNHQ�
KDOH�\DQL�NDYUDPODUÕ��LONHOHUL�X\JXODPD�GXUXPXQD�JHWLUHELOLU��g÷UHQFLOHU�
JHUoHN� ROD\OD� \�]� \�]H� NDOPÕú� JLEL� G�ú�QFHOHULQL� LOHUL� V�UHELOLU� YH� EX�
VRUXQX�o|]�F��|QHULOHU�JHOLúWLUHELOLUOHU��6|QPH]��������������

³gUQHN�ROD\�\|QWHPL�oRN�HVQHN�ELU�|÷UHWLP�\DNODúÕPÕGÕU��%�W�Q�ELU�NXUVXQ�
SURJUDPODUÕQÕQ� WHPHOLQL� ROXúWXUDELOHFH÷L� JLEL� WHN� ELU� GHUV� LoLQ� GH� NXOODQÕODELOLU´�
�6|QPH]��������������
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gUQHN� ROD\� \|QWHPLQGH�� NODVLN� DQODPGD� |÷UHWPHQ� YH� |÷UHQFL� V|]� NRQXVX�
GH÷LOGLU��(VNL� VLVWHPGH�H÷LWLPLQ� D÷ÕUOÕN�QRNWDVÕQÕ� |÷UHWPHQ�ROXúWXUXU�YH� |÷UHQFL�GH�
JHQHOOLNOH� SDVLI� ELU� GXUXPGD� NDOÕU�� gUQHN� ROD\� \|QWHPLQGH� GDKD� GR÷UX� ELU� GH\LúOH�
³NDWÕODQODU´� RODUDN� WDQÕPOD\DELOGL÷LPL]� |÷UHQFLOHU� DNWLI� ELU� URO� DOPDNWD�� WDUWÕúPD�
\|QHWLFL�QLWHOL÷LQH�E�U�QHQ�|÷UHWPHQ�GH� WDUWÕúPDODUÕQ�EHOLUOL�ELU� DPDFD� \|QHOPHVLQL�
YH�ELU�o|]�P�\ROX�JHWLULOPHVLQL�VD÷ODPD�J|UHYLQL�\HULQH�JHWLUPHNWHGLU��030���������

�
������gUQHN�2OD\�.D\QDNODUÕ�
�
gUQHN� ROD\ODU� J|UVHO�� \D]ÕOÕ� ELU� oRN� ND\QDNWDQ� GHUOHQHELOLU�� 6|QPH]�������

����¶H� J|UH� |÷UHWPHQ� |UQHN� ROD\ODUÕ� KD]ÕU� RODUDN� DODELOLU�� \D� GD� NHQGLVL� KHGHI�
GDYUDQÕúODU�GR÷UXOWXVXQGD�\HQLGHQ�\D]DELOLU��

+D]ÕU�|UQHN�ROD\ODU���
7�UNL\H¶GH� KD]ÕU� |UQHN� ROD\ODUÕQ� ND\QDNODUÕ� JD]HWHOHU�� ELOLPVHO�

NLWDSODU�� DQÕODU�� ELEOL\RJUDILOHU�� UDG\R� YH� WHOHYL]\RQ� \D\ÕQODUÕ�� JHUoHN�
\DúDPGDQ� DOÕQPÕú� G|N�PDQWHU� ILOPOHU� YE�� RODELOLU�� 757�� )570��
øVWDWLVWLN�(QVWLW�V���7�UN�7DULK�.XUXPX�� N�W�SKDQHOHU� ND\QDN� RODUDN�
NXOODQÕODELOLU���

<ÕOPD]� YH� 6�QE�O� ������� ������ %LOJLVD\DU� YH� WHNQRORMLQLQ�
JHOLúPHVL\OH�ELUOLNWH�KHPHQ�KHPHQ�W�P�GHUVOHUH�LOLúNLQ�|UQHN�&'��'9'�
YH�PXOWLPHG\D�SURJUDPODUÕ�|UQHN�ROD\�\|QWHPLQLQ�NXOODQÕOPDVÕQD�]HQJLQ�
YH� oRN� oHúLWOL� RODQDNODU� VD÷ODPDNWDGÕU�� dRNOX� RUWDP�� NLúLVHO� ELOJLVD\DU�
RUWDPÕQGD� VHV�� J|U�QW�� YH� DQLPDV\RQX� �� EXUDGD� DQLPDV\RQ�GHUNHQ� W�P�
KDUHNHWOL�J|U�QW�OHUGHQ�V|]�HGL\RUX]��ELU�DUDGD�NXOODQPD\Õ�VD÷OD\DQ�\HQL�
PHG\D� W�UOHULQL� KL]PHWLPL]H� VXQDQ� ELU� WHNQRORML� SODWIRUPXGXU��
0XOWLPHG\DQÕQ� JHWLUGL÷L� \HQLOLN� LVH��PHWLQ� YH� JUDILN� |]HOOLNOHULQLQ�� VHV��
DQLPDV\RQ� YH� FDQOÕ� J|U�QW�Q�Q� ELOJLVD\DU� RUWDPÕQGD� W�P� EX� |÷HOHU�
J|UVHO�RODUDN�]HYNOL�YH�NROD\FD�DQODúÕOÕS�XODúÕODELOLU�ELU�IRUPDWWD�VLVWHPH�
VRNXOPDNWDGÕU�� %X� QHGHQOH� |UQHN� ROD\� \|QWHPLQLQ� VÕQÕI� LoHULVLQGH�
X\JXODQPDVÕ�GDKD�NROD\�KDOH�JHOPLúWLU��%XQXQ�LoLQ�VÕQÕIWD�ROPDVÕ�JHUHNHQ�
ELOJLVD\DU� D÷Õ� �VHUYHU�� \D� � GD� GDWDVKRZ� \DUGÕPÕ\OD� VDGHFH� ELU� WDQH�
ELOJLVD\DUGÕU�� g÷UHWPHQLQ� \DSPDVÕ� JHUHNHQ� PHYFXW� SURJUDP� YH�
WDVDUÕPODUÕQ� GHUVLQ� KHGHIOHUL�� |÷UHWLP� LONHOHUL� YH� |÷UHQFL� G�]H\OHULQH�
X\JXQOX÷XQD�NDUDU�YHUPHNWLU��

gUQHN�2OD\ODUÕ�<HQLGHQ�<D]PDN��
g÷UHWPHQ� oR÷X� NH]� E�W�Q�\OH� GHUVLQ� KHGHIOHULQH� XODúPDN� LoLQ�

G|UW�G|UWO�N�ELU�|UQHN�ROD\�EXODPD\DELOLU��%X�GXUXPGD�GHUVLQ�KHGHIOHULQL�
JHUoHNOHúWLULFL� |UQHN� ROD\Õ� \D]PDN� JHUHNHELOLU�� .D]DQGÕUÕODFDN�
GDYUDQÕúODU�� ELUNDo� J�QO�N� ROD\�� PDNDOH�� SHUL\RGLN� \D� GD� NLúLVHO�
\DúDQWÕQÕQ� LoLQGH� YHULOHELOLU�� gUQHN� ROD\� \HQLGHQ� \D]ÕOÕUNHQ� \D� GD�
VHoLOLUNHQ�úX�QRNWDODUD�GLNNDW�HGLOPHOLGLU��
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��gUQHN�ROD\�JHUoHN�PL��gUQHN�ROD\��J�QFHO�ELU�VRUXQX��\D�GD�
GXUXPX�WDQÕPOÕ\RUVD��JHUoHNWLU��<DSD\�YH�KD\DOL�GXUXPODU�ROD\ODU�YH�
ROJXODU� J�YHQLOLU� ROPD\DELOLU�� (÷HU� ROJX�� ROD\�� VRUXQ� YH� GXUXPODU�
JHUoHN� \DúDPGDQ� DOÕQPDPÕúVD�� |÷UHQFLQLQ� VRUXQX� o|]PHVL�� NDUDU�
YHUPHVL� YH� JHUoHN� GXUXPGD\PÕú� JLEL� GDYUDQPDVÕ� ]RUGXU�� .XUDPVDO�
RODUDN� |UQHN� ROD\� \DUDWÕOÕQFD�� |÷UHQFLQLQ� JHUoHN� ROJX�� ROD\� YH�
VRUXQODUD� X÷UDúWÕ÷Õ� JLEL�� EX� \HQLGHQ� \DUDWÕODQ� GXUXPOD� GD� X÷UDúPDVÕ�
P�PN�Q�RODELOLU�� IDNDW� JHUoHN�GXUXPGDNL�NDGDU�EDúDUÕOÕ� ROPD\DELOLU��
%X� QHGHQGHQ� GROD\Õ�� |UQHN� ROJX�� ROD\� YH� GXUXPODU� \DúDPGDQ�
DOÕQPDOÕGÕU�� o�QN�� |÷UHQFL� KD\DOL� ROD\ODUOD� GH÷LO�� \DúDPGD� JHUoHN�
ROD\ODUOD�NDUúÕODúDFDNWÕU��

��gUQHN� ROD\� DQODPOÕ� PÕ�� gUQHN� ROD\�� ROJX� YH� GXUXPODU�
|÷UHQFL� LoLQ� DQODPOÕ� ROPDOÕGÕU�� <DQL� |UQHN� ROJX�� ROD\� YH� GXUXPX�
|÷UHQFLOHU� ELUoRN� EDNÕPGDQ� WDQÕ\DELOPHOLGLUOHU�� gUQHN� ROJX�� ROD\� YH�
GXUXPODU� \D� |÷UHQFLQLQ� JHoPLúWH� NDUúÕODúWÕ÷Õ�� \D� GD� JHOHFHNWH�
NDUúÕODúDFD÷Õ�\DúDQWÕODUÕ\OD�LOJLOL�ROPDOÕGÕU���

��gUQHN�2OD\�PH\GDQ�RNX\XFX�PX��gUQHN�ROD\��J�QO�N��RODVÕ�
YH� WXWDUOÕ� WDUWÕúPDODUÕ� LoHUPHOLGLU�� (÷HU� |UQHN� ROD\� o|]�P�� LoLQGH�
WDúÕ\RUVD�� DWÕOPDOÕ�� E|\OH� ROD\ODU�� ROJXODU� YH� GXUXPODU� GHUVH�
JHWLULOPHPHOLGLU��

��gUQHN� ROD\� ELU� E�W�QO�N� WDúÕ\RU� PX��.XOODQÕúOÕ� ELU� |UQHN�
ROD\��NHQGL� LoLQGH�ELU�E�W�QO�N� WDúÕPDOÕGÕU��<HWHUOL�ELOJLOHUOH�GRQDQÕN�
ELU� |UQHN� ROD\GD�� |÷UHQFLOHU� GÕúDUÕGDNL� ND\QDNODUD� YH� |÷UHWPHQH� EDú�
YXUPDGDQ�VRUXQX�o|]HELOLUOHU��

��gUQHN�ROD\�PDQWÕN�DoÕVÕQGDQ�IDUNOÕ�ELU�J|U�ú�JHWLUL\RU�PX��
<DOQÕ]�ELU�W�U�DQDOL]�\DSÕODFDN�ELU�|UQHN�ROD\��]HULQGH��HWNLQ�YH�WXWDUOÕ�
ELU� WDUWÕúPD� \DSÕODPD]�� 'H÷LúLN� J|U�ú� DoÕODUÕQD� VDKLS� NLúLOHUH� IÕUVDW�
YHUHQ� |UQHN� ROD\ODU� VÕQÕID� JHWLULOPHOLGLU��7HN� ELU� J|U�ú�Q� \D� GD� EHOOL�
ELU�PDQWÕNVDO�]LQFLULQ�EXOXQGX÷X�YH�WHN�GR÷UX�\DQÕWÕ�JHUHNWLUHQ�|UQHN�
ROD\ODU��VÕQÕID�JHWLULOPHPHOLGLU��6|QPH]������������±������

�
������gUQHN�2OD\�7�UOHUL�

�
6|QPH]��������������|UQHN�ROD\�W�UOHULQL�LNL�JUXSWD�WRSODPÕúWÕU��%XQODU���

��*HQHO�ELoLP�RODUDN�|UQHN�ROD\�
�����6XQXú�ELoLPL�RODUDN�|UQHN�ROD\�

��*HQHO�ELoLP�RODUDN�|UQHN�ROD\�
D�7�P�PHWLQ��%X� W�U� |UQHN� ROD\�� |÷UHQFLQLQ� JHUHNVLQLP� GX\GX÷X� W�P�
ELOJLOHUL�LoHULU��g÷UHQFLQLQ�GL÷HU�ND\QDNODUD�EDú�YXUPDVÕQD�JHUHN�NDOPD]��
gUQH÷LQ�VRV\DO�ELOJLOHU�GHUVLQGH�³N|\�Q�\|QHWLPL´�NRQXVX\OD�LOJLOL�KHGHI�
GDYUDQÕúODU�ND]DQGÕUÕOÕUNHQ��N|\�Q�\|QHWLFLOHULQLQ�JHoPLúWH�NDUúÕODúWÕNODUÕ�
JHUoHN� VRUXQODU� |÷UHQPH� RUWDPÕQD� JHWLULOPHOLGLU�� %X� W�U� |UQHN� ROD\GD�
NDUúÕODúÕODQ�VRUXQODU��N|\�Q�|UJ�WVHO�\DSÕVÕ��VRUXQXQ�QDVÕO�RUWD\D�oÕNWÕ÷Õ��
LOJLOL�NLúLOHUL�YH�EXQODUÕQ�VRUXQX�DOJÕOD\Õú�ELoLPOHUL�EXOXQPDOÕGÕU��%X� W�U�
|UQHN� ROD\ODU� VHNL]� LOH� RQ� EHú� VD\ID� X]XQOX÷XQGD� RODELOLU�� $QDOL]�
HGLOPHOHUL� X]XQ� ]DPDQ� DODELOLU�� g÷UHQFLOHUGHQ� |UQHN� ROD\Õ� RNXPDODUÕ��
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DQDOL]� HWPHOHUL�� ELU� NDUDUD� YDUPDODUÕ� YH� YDUGÕNODUÕ� NDUDUÕ� DUNDGDúODUÕ\OD�
WDUWÕúPDODUÕ� LVWHQHELOLU�� %X� GXUXPGD�� |÷UHWPHQ�� |]HOOLNOH� |÷UHQFLOHULQ�
|UQHN�ROD\Õ�DQDOL]�HGLúOHULQH�YH�NDUDU�YHUPH�\HWHQHNOHULQH�EDNPDOÕGÕU��
E�.ÕVDOWÕOPÕú� |UQHN� ROD\�� %X� W�U� |UQHN� ROD\ODUGD� PHWLQ� ELU� SDUDJUDIOD�
ELUNDo� VD\ID� DUDVÕQGD� GH÷LúHELOLU�� %X� GXUXPGD� NDSVDP� GD� GDUDODELOLU��
0HWQLQ� GDKD� NÕVD� ROPDVÕ� QHGHQL\OH� GLNNDW� WHN� ELU� QRNWD� �]HULQH�
ND\GÕUÕODELOLU�� o|]�P� \D� GD� o|]�POHU� oRN� VÕQÕUOÕ� RODELOLU�� .ÕVDOWÕOPÕú�
|UQHN�ROD\GD� WHN�ELU� VRUXQOD�X÷UDúÕOÕU� \D�GD� JUXS� VÕQÕUOÕ� VHoHQH÷L� LoHUHQ�
ELU�VHQDU\R��]HULQGH�oDOÕúDELOLU��
F��'�]HQVL]�|UQHN�ROD\��g÷UHQFLOHUH�JHUHNVLQLP�GX\GXNODUÕ�W�P�ELOJLOHU�
EX�W�U�|UQHN�ROD\ODUOD�YHULOHELOLU��%XUDGD�ELOJLOHU�EHOOL�ELU�VLVWHPDWLN�\D�GD�
G�]HQ� LoLQGH� GH÷LOGLUOHU�� g÷UHQFLOHUGHQ� |UQHN� ROD\Õ� DQODPOÕ� ELU� E�W�Q�
KDOLQH�JHWLUPHOHUL��VRQUD�GD�VRUXQX�o|]PHOHUL�EHNOHQLU��
G�� (NVLN� PHWLQ�� %XUDGD� |÷UHQFLOHUH� oRN� VÕQÕUOÕ� ELOJL� YHULOPHOLGLU��
g÷UHQFLOHU� VRUXQXQ� o|]�P�� LoLQ� JHUHNOL� ELOJL\L� |÷UHWPHQGHQ�
LVWHPHOLGLUOHU�� (÷HU� ELOJL\L� LVWHPH]OHUVH�� |÷UHWPHQ� KLoELU� DoÕNODPD�
\DSPDPDOÕGÕU�� 2OD\� V�UHo� GXUXPXQGD�� |÷UHWPHQ� NÕVD� ELU� |UQHN� ROD\�
VXQPDOÕ�� |÷UHQFLOHUGHQ� EX� GXUXPGD� NDUDU� YHUPHOHULQL� \D� GD� KDUHNHWOH�
JHoPHOHULQL� LVWHPHOLGLU�� g÷UHWPHQ�� |÷UHQFLOHU� LVWHGL÷L� ]DPDQ� ELOJL\L�
YHUPHOL�� LVWHPHGLNOHUL� ]DPDQ� YHUPHPHOLGLU�� (NVLN� PHWLQ� W�U���
|÷UHQFLOHULQ� DQDOL]� \DSPDODUÕQÕ�� VRUXQX� o|]PHOHULQL�� GR÷UX� VRUX�
VRUPDODUÕQÕ� VD÷ODPDN� �]HUH� G�]HQOHQLS� NXOODQPDOÕGÕU�� gUQHN� ROD\ODU�
JHUoHN�\DúDPGDQ�DOÕQPDOÕGÕU��o�QN��JHUoHN�\DúDPGD�NDUDUODUÕPÕ]Õ�HNVLN�
ELOJLOHUH� GD\DQDN� YHULUL]�� $\UÕFD� ROD\� ±� V�UHo� GXUXPX�� |÷UHQFLOHUL�
EHNOHQPHGLN�GXUXPODUD�DOÕúWÕUPDN�LoLQ�GH�NXOODQÕODELOLU��
H��(WNLOHúLP�GXUXPX��%X� WHNQLNWH� GH� |÷UHQFLOHUH� HNVLN� ELOJLOHU� YHULOLU��
g÷UHQFLOHU�JHUHNVLQLP�GX\GXNODUÕ�HN�ELOJLOHUL��JHUHNOL�NLúL�YH�NXUXPODUD�
EDú�YXUDUDN� WRSOD\DELOLUOHU��%XQODU�|÷UHWPHQ��X]PDQ��ND\QDN�NLúLOHU�YE��
NXUXPODU�LVH��N�W�SKDQH��DUDúWÕUPD�PHUNH]L��LúOLN��ODERUDWXDU�YE��RODELOLU��
%X� V�UHo�� ELU� DUDúWÕUPD� SURMHVL� KD]ÕUODPDGD� HWNLOL� ELU� úHNLOGH�
NXOODQÕODELOLU��
I�� %LUELULQL� L]OH\HQ� |UQHN� ROD\ODU�� (NVLN� PHWLQ� W�U�QGHNL� |]HOOLNOHUH�
EHQ]H\HQ�GL÷HU�ELU� W�U�GH�ELUELULQL� L]OH\HQ�|UQHN�ROD\ODUGÕU��%X�W�UGH�GH�
LúH� oRN� VÕQÕUOÕ� ELU� ELOJL\OH� EDúODQDELOLU�� g÷UHQFLOHUH� |UQHN� ROD\OD� LOJLOL�
ELOJL� SDUoDFÕNODUÕ�� KHU� EDVDPDN� LúOHQGLNWHQ� VRQUD� VXQXOPDOÕGÕU�� 6XQXODQ�
KHU� ELOJL� SDUoDVÕQGDQ� VRQUD�� |÷UHQFLOHUGHQ� HN� ELOJL� LVWH\LS� LVWHPHGLNOHUL�
VRUXOPDOÕ��LVWL\RUODUVD��JHUH÷L�NDGDU�ELOJL�RQODUD�YHULOPHOLGLU��%D]ÕODUÕQGD�
LVH��EX�W�U�HWNLQOL÷H�JLGLOPHPHOLGLU��

���6XQXú�ELoLPL�RODUDN�|UQHN�ROD\�
<D]ÕOÕ�RODUDN�VXQXODQ�|UQHN�ROD\ODUÕQ�GÕúÕQGD�ELU�GH�V|]O���R\XQOD��

ILOPOH�� VOD\WOD�� UHVLPOHUOH� VXQXODQ� |UQHN� ROD\ODU� GD� YDUGÕU�� %XQODU� GHUVL�
GDKD� LOJLQo�KDOH�JHWLUHELOLUOHU��gUQH÷LQ��.X]H\�.ÕEUÕV�7�UN�&XPKXUL\HWL�
LúOHQLUNHQ�VRUXQODUOD�LOJLOL�ELU�GXUXP�VÕQÕIWD�|÷UHQFLOHUFH�GUDPDWL]H�HGLOLS�
HQ� FDQ� DOÕFÕ� \HULQGHQ� NHVLOHELOLU�� %DúND� ELU� úHNLOGH� LVH�� WUDILNOH� LOJLOL�
NDUúÕODúÕODQ� VRUXQODUGDQ� ELUL� UHQNOL� VOD\WODUOD�� \D� GD� ILOPOH� VÕQÕID�
VXQXOGXNWDQ� VRQUD�� \LQH� HQ� LOJLQo� \HULQGHQ� NHVLOLS� ³%XQGDQ� VRQUD� QHOHU�
RODELOLU"� 1LoLQ"´� VRUXODUÕ� VRUXODUDN� WDUWÕúPD� DoÕODELOLU�� 'DKD� VRQUD�
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WDUWÕúPD�VRQXoODUÕ�GD�NXOODQÕODUDN�GUDPDWL]HQLQ��VOD\GÕQ��ILOPLQ�VRQXoODUÕ�
J|VWHULOHELOLU�� %X� ED÷ODPGD� YHULOHQ� \DQÕWODUÕQ� X\JXQOX÷X� NRQXVXQGD�
\HQLGHQ�WDUWÕúPD�DoÕOPDOÕGÕU��

5H\QROGV�� ����� \ÕOÕQGD� \DSWÕ÷Õ� oDOÕúPDODUGD� |UQHN� ROD\Õ� �o� WLSWH�
VÕQÕIODQGÕUPÕúWÕU��5H\QROGV��������DNWDUDQ�3HKOLYDQODU����������������

���.DUDU� YH� SUREOHP� o|]�P�QH�GD\DOÕ� |UQHN� ROD\ODU�� %X� W�U�
ELU� |UQHN� ROD\GD� EXOXQDQ� NDUDNWHUOHULQ� \DúDGÕ÷Õ� ROD\ODUGD� YHULOPHVL�
JHUHNHQ� NDUDUODU� YH� o|]�OPHVL� JHUHNHQ� SUREOHPOHU� EXOXQXU�� %|\OH� ELU�
GXUXPGD� |UQHN� ROD\�� JHQHOOLNOH� G�ú�QG�UPHN� LoLQ� SUREOHPL� DoÕNOD\DQ�
NÕVD�ELU�SDUDJUDIÕ�LoHUPHNWHGLU��$UND�SODQGD�LVH�GXUXPXQ�DQODúÕOPDVÕ�LoLQ�
JHUHNOL� RODQ� |Q� ELOJL� YDUGÕU�� g\N�O�� NÕVÕP� LVH� \HQL� ROXúDQ� YH� NUL]H�
|QF�O�N� HGHQ� JHOLúPHOHUL� LoHULU�� (NOHU� SUREOHPLQ� o|]�P�� LoLQ� \DUGÕPFÕ�
RODQ�WDEORODU��JUDILNOHU�YH�G|N�PDQODUGÕU��

��� 7DKPLQOHUOH� \DSÕODQ� |UQHN� ROD\ODU�� %X� \ROOD� KD]ÕUODQDQ�
|UQHN�ROD\ODU��|÷UHQFLOHUH�DQDOL]�VRQXoODUÕQÕ�|÷UHWLU��.XOODQÕODQ�PDWHU\DO�
³%XUDGD�QHOHU�ROX\RU"´�JLEL�VRUXODUD�RGDNODQDUDN�KD]ÕUODQDQ�FHYDSODUGÕU��

��� %LWLULOPLú� KLND\HOHU�� %X� WLS� |UQHN� ROD\ODU� JHQHOOLNOH� NDUDU�
YHUPH� DúDPDVÕQGD� oRN� ID]OD� HWNL\H� VDKLS� GH÷LOGLU� YH� WDKPLQOH�
VRQXoODQGÕUÕODQ� |UQHN� ROD\ODUGDQ� GDKD� D]� KH\HFDQOÕGÕU�� %X� WLS� |UQHN�
ROD\ODU�� IHQGHNL� DoÕNOD\ÕFÕ� PRGHOOHUH� \DUGÕPFÕ� ROXU� YH� IHQGH� DoÕNOD\ÕFÕ�
PRGHO�RODUDN�NXOODQÕOÕU��

�
������ø\L�%LU�gUQHN�2OD\ÕQ�g]HOOLNOHUL�

� �
� 3HKOLYDQODU��������������¶ÕQ�DNWDUGÕ÷ÕQD�J|UH�+HUUHLG��������VÕQÕI�LoHULVLQGH�
|÷UHQFLOHUL� LVWHNOL� KDOH� JHWLUHFHN�� LOJLOHULQL� oHNHELOHFHN� |UQHN� ROD\ODUÕ� KD]ÕUODPDQÕQ�
YH�EX�|UQHN�ROD\ODUÕ�DQODWPDQÕQ�|QHPOL�QRNWDODUÕQÕ�DúD÷ÕGD�YHULOHQ�EDúOÕNODU�DOWÕQGD�
DoÕNODPÕúWÕU��

ø\L�ELU�|UQHN�ROD\��
� %LU� KLND\H� DQODWÕU�� %LU� |UQHN� ROD\�� |÷UHQFLQLQ� GHQH\LPOHUL� LOH�
|UW�úHELOHFHN�LOJL�oHNLFL�ELU�\DSÕ\D�VDKLS�ROPDOÕGÕU��2OD\ÕQ�EDúODQJÕFÕ�YH�
JHOLúLPL�ROPDOÕGÕU��%LU�³VRQ´�ROPD\D�GD�ELOLU��%X�GXUXPGD�|UQHN�ROD\ÕQ�
VRQX�|÷UHQFLOHULQ�|UQHN�ROD\Õ�WDUWÕúPDODUÕ�VRQXFXQGD�\D]ÕODELOLU��
� øOJL� oHNHQ� ELU� NRQX\D� RGDN� ROPDOÕGÕU�� ³gUQHN� ROD\ÕQ� DGHWD� FDQOÕ� ELU�
YDUOÕN� JLEL� KD\NÕUDELOPHVLQL� YH� |÷UHQFLOHULQ�� ROD\ÕQ�� NXUJX� ROGX÷XQX�
XQXWDELOPHOHULQL� VD÷ODPDN� LoLQ� RUWDGD� ELU� GUDPD� ROPDOÕGÕU�� %X� RUWDPGD�
|\OH� ELU� KDYD� \DUDWÕOPDOÕGÕU� NL�� KH\HFDQ� \D� GD� NXúNX� KLo� HNVLN�
ROPDPDOÕGÕU��%LU�ROD\ÕQ��NRQXVX�YH�ELU�úH\L�DQODWPD�ND\JÕVÕ�ROPDOÕGÕU�´�
� (Q�JHo���\ÕO�|QFHVLQL�DQODWÕU��1H�NDGDU�\DNÕQ�G|QHPOL�YH�J�Q�P�]GHNL�
ELU� SUREOHP� �]HULQGH� GXUXOXUVD�� KLND\H� GH� R� GHQOL� VRPXW� YH� JHUoHN�
RODFDNWÕU��(÷HU�ROD\�J�Q�P�]H�GDLU�ELU�SUREOHPL�HOH�DOPÕ\RUVD�YH�|÷UHQFL�
SUREOHPL�oRN�GD�|QHPOL�ELU�PHVHOH�RODUDN�J|UP�\RUVD��|UQHN�ROD\�GD�ELU�
PLNWDU� NDQ� ND\EHGL\RU� GHPHNWLU�� (÷HU� HOH� DOÕQDQ� SUREOHP�� |÷UHQFLOHULQ�
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\DNÕQ� ]DPDQGD�PHG\DGD� YH\D� oHYUHOHULQGH� J|UG�NOHUL� ELU� NRQX� LVH�� EX�
GXUXP�SUREOHP�KDNNÕQGDNL�|UQHN�ROD\� LoLQ�VRQ�GHUHFH�ID\GDOÕ�RODFDNWÕU��
%X� DQODPGD�� LQVDQ� NORQODPDVÕ� KDNNÕQGDNL� ELU� |UQHN� ROD\�� NRSHUQLN�
GHYULPL� KDNNÕQGDNL� ELU� ROD\GDQ� oRN� GDKD� ID]OD� |÷UHQFLQLQ� LOJLVLQL�
oHNHFHNWLU��
� 0HUNH]� NDUDNWHUL� LOH� LOJLOL� HPSDWL� \DUDWÕU�� 'X\DUOÕN� \DUDWPDN�
LVWHQLOPHVLQLQ� VHEHEL�� VDGHFH�� KLND\H� DNÕúÕQÕ� GDKD� VD÷ODPODúWÕUPDN�
GH÷LOGLU��%XUDGDNL�HVDV�DPDo��NDUDNWHUOHULQ�NLúLVHO�|]HOOLNOHULQLQ�KHUKDQJL�
ELU�NDUDUÕQ�YHULOPHVLQL�HWNLOH\HFHN�ROPDVÕGÕU��%HOLUOL�NDUDUODUÕQ�DUNDVÕQGD�
NDUDNWHUOHULQ�NLúLOLNOHUL�YH�J�oOHUL�YDUGÕU��
� $OÕQWÕODU�LoHULU��%X�GXUXPXQ�DQODúÕOPDVÕQÕ�VD÷ODPDN�YH�NDUDNWHUOHUH�DLW�
HPSDWL� \DUDWPDN� LoLQ� HQ� L\L� \ROODUGDQ� ELU� WDQHVL� NDUDNWHUOHULQ� NHQGL�
VHVOHUL�LOH�NRQXúPDODUÕGÕU��%LU�EDúND�GH\LúOH��NDUDNWHUOHULQ�NHQGLOHULQH�DLW�
V|]OHULQH� \HU� YHULOPHOLGLU�� $OÕQWÕODU� KHUKDQJL� ELU� |UQHN� ROD\D� KD\DW� YH�
KLVVL\DW�NDWDUODU��%HOJHOHUGHQ�\D�GD�PHNWXSODUGDQ�GD�DOÕQWÕODU�\DSÕODELOLU��
� 2NX\XFX\OD� LOJLOLGLU��2OD\ODU� VHoLOLUNHQ�� EXQODUÕQ� |÷UHQFLOHULQ� ELOGL÷L�
\D�GD�\DNÕQ�G|QHPGH�NDUúÕODúDFDN�ROGXNODUÕ�NRQXODUÕ�LoHUPHOHULQH�GLNNDW�
HGLOPHOLGLU�� %X� GXUXP� HPSDWL� G�]H\LQL� DUWWÕUDFDN� YH� ROD\Õ�� oDOÕúPD\D�
GH÷HU�ELU�ROD\�KDOLQH�JHWLUHFHNWLU��
� 3HGDJRMLN� ELU� \DUDU� EDUÕQGÕUPDOÕGÕU�� gUQHN� ROD\ODU� HOH� DOÕQÕUNHQ� úX�
VRUXODU� �]HULQGH� GXUXOPDOÕGÕU�� |UQHN� ROD\ÕQ� LúOHYL� QH� RODFDN"� %X� |UQHN�
ROD\�GHUV�YH�|÷UHQFLOHU� LoLQ�QH�JLEL�\DUDUODU�VD÷OD\DELOLU"�%LU�|÷UHQFLQLQ�
H÷LWLPLQGH� KLND\HQLQ� GXUGX÷X� QRNWD� QHUHVLGLU� YH� EX� QRNWD� QH� úHNLOGH�
DoÕNODQDELOLU"�
� .DUPDúD� \DUDWÕU�� 3HN� oRN� |QHPOL� ROD\� oHOLúNLOL� YH� NDUPDúÕN� ROD\ODU�
KDNNÕQGDGÕU��(÷HU�|UQHN�ROD\�PDQWÕNOÕ�LQVDQODUÕQ�ELOH�KHP�ILNLU�ROPDGÕ÷Õ�
\D� GD� RQODUÕ� ELOH� NDUPDúD\D� V�U�NOH\HQ� ELU� NRQX� KDNNÕQGD� LVH� L\L� ELU�
|UQHN�ROD\D�EDúODQPÕú�GHPHNWLU��
� .DUDU� YHUPH\H� ]RUODU�� 7�P� |UQHN� ROD\ODU� o|]�OPHVL� JHUHNHQ�
LNLOHPHOHU� LoHUHFHN�GL\H�ELU�úH\�\RNWXU��DQFDN�|UQHN�ROD\ODUÕQ�LoHULVLQGH�
DFLOL\HW� YH\D� FLGGL\HWOH� o|]�OPHVL� JHUHNHQ� SUREOHPOHU� ROPDOÕGÕU��
g÷UHQFLOHU� KHUKDQJL� ELU� LNLOHP� EDUÕQGÕUDQ� \D� GD� NDUDU� DOÕQPDVÕQÕ�
JHUHNWLUHQ� ELU� |UQHN� ROD\OD� NDUúÕODúWÕNODUÕ� ]DPDQ�� NRQX\X� DWODPD]ODU� YH�
LoHULNWHNL�SUREOHPOHUOH�\�]OHúLUOHU��(÷HU�ROD\ÕQ�LoHULVLQGH�ELU�NDUPDúD�YH�
LNLOHP� GXUXPX� \RNVD� |÷UHQFL� DUNDVÕQD� \DVODQÕU� YH� ROD\Õ� X\XNOD\DUDN�
L]OHU��g÷UHQFLOHU�NDUDU�YHUPH\H�\D�GD�WDUDI� WXWPD\D�]RUODQGÕNODUÕ�]DPDQ�
ROD\�LoHULVLQGHNL�H\OHPOHUH�GDKLO�ROXUODU��
� .ÕVD� ROXU�� %X� GXUXP� EDVLW� ELU� úHNLOGH� GLNNDW� GD÷ÕOPDVÕ� YH� GLNNDWLQ�
WRSODQPDVÕ� LOH� DODNDOÕ� ELU� NRQXGXU�� %LU� NLPVHQLQ� GLNNDWL� X]XQ� V�UH� ELU�
NRQX��]HULQGH�WXWXODPD]��gUQHN�ROD\ODU��ROD\�KDNNÕQGDNL�WHPHO�QRNWDODUÕ�
YHUHELOHFHN� X]XQOXNWD� ROPDOÕGÕU�� $QFDN� EX� V�UH� D\DUODPDVÕ� \DSÕOÕUNHQ��
RNX\XFXQXQ� VÕNÕOPDPDVÕQD� GLNNDW� HGLOPHOLGLU�� (÷HU� NRQX� ELU� PLNWDU�
NDUPDúÕNVD� ROD\� DúDPDODUD� E|O�QPHOLGLU�� øON� RODUDN� NRQX� KDNNÕQGD�
ELUWDNÕP�YHULOHU�YHULOPHOL�YH�GDKD�VRQUD�GD�ELU�GL]L�VRUXODU�VRUXOPDOÕGÕU��
%XQXQ� DUGÕQGDQ� GD�� EHONL�� \HQL� ELOJLOHU� |QFHVL� ELU� NDUDU� YHULOPHVL�
WDOHELQGH�EXOXQDELOLUOHU��

�
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��� ���gUQHN�2OD\ÕQ�+D]ÕUODQPD�YH�(WNLQ��<DUDUODQPD�$úDPDODUÕ�
�
%LU� |UQHN� ROD\ÕQ� ROXúWXUXOPDVÕ�� |UQHN� ROD\GDNL� NRQXQXQ� VHoLPL�� |UQHN�

ROD\ÕQ� \D]ÕPÕ� YH� X\JXODQPDVÕ� DúDPDVÕQGD� GLNNDW� HGLOPHVL� JHUHNHQ� ED]Õ� GXUXPODU�
YDUGÕU��%X�GXUXPODU��

��� gQFHOLNOH� |UQHN� ROD\� \|QWHPLQLQ� NXOODQÕODELOHFH÷L� X\JXQ� ELU� SUREOHP�
GXUXPX�EHOLUOHQPHOLGLU��<ÕOPD]�YH�6�QE�O��������������

��� gUQHN� ROD\� ROXúWXUXOXUNHQ� GHUVLQ� KHGHI� ±� GDYUDQÕúODUÕQD�� |÷UHQFLOHULQ�
VHYL\HOHULQH�YH�ROJXQOXN�G�]H\OHULQH�X\JXQ�ROPDOÕGÕU��gUQHN�ROD\�\|QWHPL��\HWHUOL÷L�
ROJXQOX÷D�XODúPDPÕú�|÷UHQFLOHUH�X\JXODQPDPDOÕGÕU� ��<ÕOPD]�YH�6�QE�O������������
.�o�NDKPHW������������6|QPH]��������������

���gUQHN�ROD\GD�J|UHY�DODFDN�|÷UHQFLOHU�YH�EXQODUÕQ�UROOHUL�DoÕN�ELU�ELoLPGH�
KD]ÕUODQPDOÕ�� JHUHNLUVH� \D]ÕOPDOÕGÕU�� (÷HU� |÷UHWPHQ� JHUoHN� ELU� ROD\ÕQ� VÕQÕIÕQGD�
WDUWÕúÕOPDVÕQÕ� LVWL\RUVD�� \HU�� ]DPDQ� YH� NLúL� LVLPOHULQL� GH÷LúWLUPH\L� XQXWPDPDOÕGÕU�
�<ÕOPD]�YH�6�QE�O�������������.�o�NDKPHW�������������

��� �gUQHN� ROD\�� �]HULQGH� oDOÕúÕOPDN� LoLQ�� |÷UHQFLOHULQ� JHUHNVLQLP�GX\GX÷X�
|Q�ELOJLOHUOH�GRQDWÕOPDOÕGÕU��6|QPH]��������������

��� gUQHN� ROD\GD� GHUV� SODQÕ\OD� ED÷ODQWÕOÕ� RODUDN� |÷UHQFLOHULQ� NRQXGDQ�
X]DNODúPDGDQ� WDUWÕúPDODUÕQÕ� VD÷OD\DFDN�� WDUWÕúPD\Õ� \|QOHQGLUHFHN� VRUX� YH� LSXoODUÕ�
KD]ÕUODQPDOÕGÕU���6|QPH]�������������<ÕOPD]�YH�6�QE�O��������������

���%HOOL� |÷UHQFL� JUXSODUÕ� LoLQ� VHoLOHQ� \D� GD� \HQLGHQ� \D]ÕODQ� |UQHN� ROD\ODU��
GDYUDQÕúODUÕQ� DúDPDOÕ� RODUDN� |÷UHQFL\H� ND]DQGÕUÕOPDVÕQÕ� VD÷ODPDOÕ�� |÷UHQFLQLQ�
LOJLVLQL�oHNHFHN�QLWHOLNWH�YH�QLFHOLNWH�DUDo�±�JHUHoOH�GH�GRQDQÕN�ROPDOÕGÕU� �6|QPH]��
������������

���g÷UHQFLOHULQ� |UQHN� ROD\ODU� �]HULQGH� GDKD� ELOLQoOL� YH� HWNLOL� oDOÕúPDODUÕQÕ�
VD÷ODPDN� LoLQ�� \D]ÕODQ� |UQHN� ROD\� |÷UHQFL\L� KDUHNHWH� JHoLULFL� HWNLQOLNOHU�
LoHUPHOLGLU�6|QPH]�������������<ÕOPD]�YH�6�QE�O��������������

��� gUQHN� ROD\ÕQ� W�P� DúDPDODUÕQGD� QHOHULQ� QH� NDGDU� V�UH� LOH� QDVÕO�
X\JXODQDFD÷Õ�SODQODQPDOÕGÕU��<ÕOPD]�YH�6�QE�O��������������

���gUQHN�ROD\�HWNLQOL÷LQLQ�DPDFÕQD�XODúÕS�XODúPDGÕ÷Õ�V�UHNOL�RODUDN�NRQWURO�
HGLOPHOL�� |UQHN� ROD\GDNL� \HWHUVL]OLNOHU�� LúOH\HQ� YH� LúOHPH\HQ� |÷HOHUL� VDSWDPDOÕ��
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JHUHNOL� G�]HQOHPH� YH� RQDUÕPODUD� JLGLOPHOLGLU� �<ÕOPD]� YH� 6�QE�O�� ������ �����
6|QPH]��������������

���� g÷UHQFLOHULQ� EX� HWNLQOLNWHQ� \DUDUODQDELOPHOHUL� LoLQ� ROD\Õ� L\LFH�
DQODGÕNODUÕQGDQ�HPLQ�ROXQPDOÕGÕU���.�o�NDKPHW�������������

����<D]ÕODQ�|UQHN�ROD\�|÷UHQFLQLQ�G�]H\LQL�EHOLUOHPHOL��RNXPD�SDUoDODUÕQÕQ�
VHoLPLQGH�� JHOLúWLULOPHVLQGH� YH� DúDPDOÕ� RODUDN� VÕQÕIODQGÕUÕOPDVÕQGD� NROD\OÕN�
VD÷ODPDOÕGÕU��6|QPH]��������������

���� g÷UHQFLOHULQ� \DQOÕú� \RUXPODPD� YH� NDYUDPODUÕQÕ� |QOHPHN� LoLQ� \HULQGH�
LSXoODUÕ�YHULOPHOL�YH�G�]HOWPHOHU�\DSÕOPDOÕGÕU���<ÕOPD]�YH�6�QE�O��������������

����gUQHN�ROD\GD�WHPHO�D\UÕQWÕODUD�\HU�YHULOPHOL��DQD�SUREOHP�EXOXQPDOÕ�YH�
EX�DQD�SUREOHP�DQDOL]�HGLOPHOLGLU���6|QPH]��������������

����gUQHN�ROD\ÕQ�X\JXODQPDVÕQGDQ�VRQUD�E�W�Q�RODUDN�|÷UHQFLOHUOH�ELUOLNWH�
NRQXQXQ�GH÷HUOHQGLUPHVL�\DSÕOPDOÕGÕU���<ÕOPD]�YH�6�QE�O��������������

���� gUQHN� ROD\� KHGHIOHU�� LOLúNLOHU� YH� GH÷HUOHU� DoÕVÕQGDQ� GH÷HUOHQGLULOPHOL��
D\UÕFD� |UQHN� ROD\� YH� NRQXODU� KDNNÕQGD� |÷UHQFLOHULQ� J|U�úOHULQH� \HU� YHULOPHOLGLU�
�6|QPH]�������������<ÕOPD]�YH�6�QE�O�������������

���� gUQHN� ROD\� P�QDNDúD\D� DoÕN� ELU� NRQX� LVH� LGDUH� |QFHGHQ� KDEHUGDU�
HGLOPHOLGLU���.�o�NDKPHW�������������

���� gUQHN� ROD\� \|QWHPLQL� GDKD� HWNLOL� YH� ]HQJLQ� NÕOPDN� LoLQ�� |÷UHQFL�
PHUNH]OL� \|QWHP�YH� WHNQLNOHULQ�|UQH÷LQ�� WDUWÕúPD�� VRUX�±�FHYDS��GHPRQVWUDV\RQ�Y�E�
NXOODQÕOPDVÕ�VD÷ODQPDOÕGÕU���<ÕOPD]�YH�6�QE�O��������������

����gUQHN�ROD\��]HULQGH�VÕQÕIoD�\DSÕODQ�WDUWÕúPDODUGDQ�VRQUD�oÕNDUÕODFDN�LONH�
YH� VRQXoODU� LOH� �]HULQGH� J|U�ú� ELUOL÷L� VD÷ODQDQ� |QHULOHU� \D]Õ� WDKWDVÕQD� \D]ÕOPDOÕGÕU�
�<ÕOPD]�YH�6�QE�O��������������

���� g÷UHQFLOHUH� JHQHOOLNOH� \D]ÕOÕ� RODUDN� GD÷ÕWÕODQ� |UQHN� ROD\ODU�� HY� |GHYL�
úHNOLQGH� GH� YHULOHELOLU�� %|\OHOLNOH�� |÷UHQFLOHULQ� VÕQÕIWD� WDUWÕúPDODUÕ� LoLQ� KD]ÕUOÕNOÕ�
JHOPHOHUL�VD÷ODQDELOLU�6|QPH]��������������

����gUQHN�ROD\�\|QWHPL�WHN�ELU�o|]�P�JHUHNWLUHQ�YH�EX�o|]�P�Q�WHN�GR÷UX�
ROGX÷X�GXUXPODU�YH�NDODEDOÕN�VÕQÕIODUGD�X\JXODQPD\D�X\JXQ�GH÷LOGLU��6|QPH]��������
������
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���� gUQHN� ROD\� \|QWHPL�� G�]� DQODWÕP� \|QWHPL� LOH� \D� GD� |÷UHQFLOHULQ�
RNXPDODUÕ\OD� XODúDELOHFHNOHUL� ELOJL� G�]H\LQGHNL� KHGHI� GDYUDQÕúODU� LoLQ� GH�
X\JXODQPDPDOÕGÕU��6|QPH]��������������

����7XWDUOÕ�ELU�|UQHN�ROD\��|÷UHQFLQLQ�KHGHIOHUH�XODúPDVÕQD��|÷UHWPHQLQ�|]HO�
|UQHNOHUOH� JHQHO� LONHOHUL� SHNLúWLUPHVLQH� YH� |÷UHQFLQLQ� JHUoHN� \DúDPGDNL� UROH� \DNÕQ�
ELU�RUWDPGDQ�JHoHUHN�\DúDQWÕ�ND]DQPDVÕQD�RODQDN�VD÷ODPDOÕGÕU��6|QPH]��������������

���� gUQHN� ROD\� \|QWHPLQLQ� X\JXODQGÕ÷Õ� |÷UHQPH� ±� |÷UHWPH� RUWDPÕQGD�
NDYUDPODU�� LONHOHU�|÷UHWPHQFH� DoÕNODQPDPDOÕGÕU��$\UÕFD�|÷UHWPHQ�NRQXQXQ�X]PDQÕ�
ROPDOÕGÕU�� o�QN�� NRQX� DODQÕQGD� X]PDQ� GH÷LOVH�� |÷UHQFL\H� |UQHN� ROD\ÕQ�
DoÕNODQPDVÕQGD� \DUGÕPFÕ� RODPD]�� JHUHNOL� \DQOÕú� YH� HNVLNOLNOHUL� G�]HOWLS�
WDPDPOD\DPD]��6|QPH]��������������

�
������gUQHN�2OD\�<|QWHPLQGH�.XOODQÕODQ�7HNQLNOHU�
�
6|QPH]� ������� ���� �����¶H� J|UH� |UQHN� ROD\� \|QWHPL� KHP� EXOXú�� KHP� GH�

DUDúWÕUPD� ±� VRUXúWXUPD� VWUDWHMLVLQGH� NXOODQÕODQ� ELU� \|QWHP� ROGX÷XQGDQ� � GROD\Õ�� EX�
\|QWHPGH� oRN� GH÷LúLN� YH� oHúLWOL� |÷UHQPH� ±� |÷UHWPH� WHNQLNOHUL� LúH� NRúXODELOLU�� %X�
WHNQLNHUGHQ� ED]ÕODUÕ� ZRUNVKRS� �oDOÕúWD\��� EH\LQ� IÕUWÕQDVÕ�� SUREOHP� o|]PH� YH� NDUDU�
YHUPHGLU��

:RUNVKRS� �dDOÕúWD\��� %X� WHNQL÷LQ� NXOODQÕOPDVÕ� LoLQ� KHGHI�
GDYUDQÕúODUÕQ� HQ� D]� X\JXODPD� G�]H\LQGH� YH� |÷UHQFL� VD\ÕVÕQÕQ� oRN� D]�
ROPDVÕ�JHUHNLU��$\UÕFD�|÷UHQFLOHU���]HULQGH�oDOÕúÕODFDN�VRUXQXQ��NRQXQXQ�
\|QWHP� YH� LONHOHULQL� ELOPHOL� YH� NDYUDPDOÕGÕUODU�� 6RUXQ� \D� GD� NRQX\OD�
LOJLOL� ELOJL� YH� NDYUDPD� G�]H\LQGH� |÷UHQFLOHULQ� HNVLNOLNOHUL� ROPDPDOÕGÕU��
%X� WHNQLN� X\JXODQÕUNHQ�� JUXS� ELU� \|QHWLFL� VHoPHOL� \D� GD� EX� J|UHYL�
|÷UHWPHQ��VWOHQPHOL��oDOÕúPD�SODQODQPDOÕ��VRQUD� VRUXQ�\D�GD�NRQX�JUXS�
�\HOHULQH� VXQXOPDOÕGÕU�� *UXS� �\HOHUL� SUREOHPOHULQ� o|]�P�QGH� LúH�
NRúXODFDN� \|QWHP� YH� LONHOHUL� ELUOLNWH� J|U�ú�S� ILNLU� DOÕúYHULúLQGH�
EXOXQDUDN� EHOLUOHPHOLGLUOHU�� 'DKD� VRQUD� o|]�P� |]HWOHQLS� KHU� ELUH\H�
VXQXOPDOÕGÕU�� *UXS� ELUOLNWH� EHOLUOHGL÷L� \|QWHP� YH� LONHOHUL� VRUXQXQ�
o|]�P�QGH� YH� JHUoHN� GXUXPODUGD� NXOODQPDOÕGÕU�� g÷UHWPHQ� EX� WHNQLNWH�
JUXED�UHKEHUOLN�\DSPDOÕ��RQODUÕQ�|]J�UFH�oDOÕúPDODUÕQÕ�VD÷ODPDOÕGÕU��

%H\LQ� IÕUWÕQDVÕ�� %X� WHNQL÷LQ� NXOODQÕODELOPHVL� LoLQ� KHGHI�
GDYUDQÕúODUÕQ� HQ� D]� X\JXODPD� G�]H\LQGH� ROPDVÕ�� VRUXQXQ� ELUGHQ� ID]OD�
o|]�P� \ROXQXQ� EXOXQPDVÕ� YH� |÷UHQFLOHULQ� o|]�P� LoLQ� |QNRúXO� RODQ�
GDYUDQÕúODUÕ� ND]DQPDODUÕ� JHUHNOLGLU�� %H\LQ� IÕUWÕQDVÕ� WHNQL÷L\OH� GHUV�
LúOHQLUNHQ�|QFH�ELU�\D�GD�LNL�VHNUHWHU�YH�WDUWÕúPD\Õ�\|QHWHFHN�ELU�EDúNDQ�
VHoLOPHOLGLU��%X�LúOHU�\DSÕOGÕNWDQ�VRQUD�VRUXQ�VÕQÕID�VXQXOPDOÕ�YH�EHOOL�ELU�
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V�UH�LoLQGH�KHUNHVWHQ�o|]�P�|QHULOHUL�LVWHQPHOLGLU��%X�|QHULOHU���]HULQGH�
WDUWÕúÕOPDGDQ� VHNUHWHUOHU� WDUDIÕQGDQ� \D]ÕOPDOÕGÕU�� %X� EDVDPDNWD�
DODELOGL÷LQFH� oRN� |÷UHQFLGHQ� \HQL�� RULMLQDO� YH� GH÷LúLN� o|]�P� |QHULOHUL�
DOÕQPDOÕGÕU�� gQHULOHU� ELWWLNWHQ� VRQUD� VÕQÕIoD� KHU� ELU� o|]�P� �]HULQGH�
WDUWÕúÕOPDOÕGÕU�� *HUHNL\RUVD�� |QHULOHU� JUXSODQGÕUÕOPDOÕ�� HNVLNOHU� \LQH�
|÷UHQFLOHUFH� WDPDPODQPDOÕ� YH� SUREOHPH� GH÷LúLN� o|]�P� \ROODUÕ�
EXOXQPDOÕGÕU��%X�WHNQLNWH�|÷UHWPHQ�|÷UHQFLOHUL�\�UHNOHQGLUPHOL��KHSVLQLQ�
o|]�P��UHWPHOHULQL� LVWHPHOL�YH�RQODUD� IÕUVDW� YH�RODQDN� WDQÕPDOÕ��NHQGLVL�
KLoELU�J|U�ú�EHOLUWPHPHOLGLU��

.DUDU� YHUPH�� 7RSOXPVDO� VRUXQODUÕQ� o|]�P�QGH� HQ� oRN�
NXOODQÕODFDN� V�UHoOHUGHQ� ELULGLU�� <DúDPGD�� NLúLOHU� NDUúÕODúWÕNODUÕ�
VRUXQODUÕQ� o|]�P�QGH� EX� V�UHFL� VÕNoD� YH� HWNLQ� ELU� ELoLPGH�
NXOODQDELOLUOHU��%X�V�UHoWH�DúD÷ÕGDNL�EDVDPDNODUD�X\XODELOLU��

•� 3UREOHPLQ�IDUNÕQD�YDUPD��
•� 3UREOHPL�WDQÕPODPD���QH�ROGX÷XQXQ��QH�ROPDGÕ÷ÕQÕQ�YH�VÕQÕUODUÕQÕQ�

EHOLUOHQPHVL��
•� 6HoHQHNOHUL�EHOLUOHPH���KDQJL�o|]�POHULQ��QDVÕO�NXOODQÕODFD÷ÕQÕQ�YH�

JHWLUHFH÷L�VRQXoODUÕQ�QHOHU�ROGX÷XQXQ�WHNHU�WHNHU�VDSWDQPDVÕ��
•� 6HoHQHNOHULQ�KHU�ELULQL�GH÷HUOHQGLUPH�
•� %LU�SODQÕ�X\JXODPD�
•� 6RQXoODUÕ�GH÷HUOHQGLUPH�

� �
��� ��� gUQHN� 2OD\D� 'D\DOÕ� g÷UHQPH� <|QWHPLQLQ� )D\GDODUÕ� YH�

6ÕQÕUOÕOÕNODUÕ�
� <ÕOPD]�YH�6�QE�O������������¶H�J|UH�EX�\|QWHPLQ�ID\GDODUÕ�YH�VÕQÕUOÕOÕNODUÕ�
DúD÷ÕGD�YHULOPLúWLU��

� )D\GDODUÕ��
•� g÷UHQFLOHU�� IDUNOÕ� SUREOHPOHULQ� o|]�P�QH� LOLúNLQ� EDúNDODUÕQÕQ�

\D� GD� RWRULWH� ILJ�UOHULQ� DoÕNODPDODUÕ� \HULQH� NHQGLOHUL� JHUoHN� \DúDPÕQ�
SUREOHPOHUL\OH�\�]�\�]H�JHOLUOHU��

•� g÷UHQFLOHULQ� EHOOL� ELU� VRUXQOD� LOJLOHQGLNOHUL� LoLQ� LOJL�� J�G�� YH�
GLNNDWOHUL�JHQHOOLNOH�\�NVHNWLU��

•� g÷UHQFLOHU� GHUV� NLWDEÕ� GÕúÕQGDNL� LoHULN� YH� PDWHU\DOOHUGHQ� GH�
\DUDUODQPD�LPNDQÕQD�NDYXúXUODU��

•� 7�P�|÷UHQFLOHULQ�WDUWÕúPDODUD�NDWÕOPDVÕ�VD÷ODQÕU��
•� 3UREOHP�o|]PH�EHFHULVL�YH�DOÕúNDQOÕ÷Õ�JHOLúWLULOLU��
•� hVW�G�]H\OL�KHGHI�±�GDYUDQÕúODU�|÷UHQFLOHUH�ND]DQGÕUÕOGÕ÷ÕQGDQ��

|÷UHQFLOHUGH�NDYUDPD�� DQDOL]�� VHQWH]�YH�GH÷HUOHQGLUPH�EHFHULVL� GDKD� L\L�
JHOLúLU��

•� g÷UHQFLOHU� GL÷HU� |÷UHQFL� DUNDGDúODUÕ� LOH� V�UHNOL� ELU� LOHWLúLP�
LoHULVLQGH� EXOXQPDODUÕQGDQ� GROD\Õ� IDUNOÕ� J|U�ú� YH� G�ú�QFHOHUH� VD\JÕ�
GX\PD�DOÕúNDQOÕ÷Õ�ND]DQÕUODU��

•� (WNLOL�GLQOHPH�YH�NDUDU�YHUPH�EHFHULVL�JHOLúWLULOLU��
•� g÷UHQFLOHUH�GL÷HU�|÷UHQFLOHUOH�oDOÕúPD�LPNDQÕ�VD÷ODQÕU��
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6ÕQÕUOÕOÕNODUÕ��
•� <|QWHPLQ�oRN�L\L�SODQODQPDVÕ�JHUHNLU��
•� g÷UHQFLOHU� \HWHUOL� G�]H\GH� ELOJL�� EHFHUL� YH� |Q� ELOJLOHUH� VDKLS�

GH÷LOVH� \|QWHPLQ� |÷UHQPH� ±� |÷UHWPH� KHGHIOHULQL� JHUoHNOHúWLUPHVL�
P�PN�Q�GH÷LOGLU��

•� 8]XQ�]DPDQ�DOÕU��
•� g÷UHQFLOHULQ�YH�|÷UHWPHQLQ�\DSDFD÷Õ�HWNLQOLNOHULQ�|QFHGHQ�oRN�

L\L�KD]ÕUODQPDVÕ�YH�SODQODQPDVÕ�JHUHNLU��
•� .DODEDOÕN�VÕQÕIODUGD�X\JXODQPDVÕ�]RUGXU��
•� øQFHOHQPHVL� G�ú�Q�OHQ� ROD\D� WDP� RODUDN� X\DQ� ELU� |UQHN� ROD\�

\D]PDN�ED]HQ�J�o�RODELOLU��
•� <|QWHPLQ� X\JXODQPDVÕ� HVQDVÕQGD� ED]HQ� |÷UHQFLOHU� EDúDW�

ED]ÕODUÕ� GD� oHNLQLN� GXUDELOLUOHU�� g÷UHQFLOHULQ� ED]ÕODUÕ� EX� W�U� HWNLQOLNOHUH�
NDWÕOPDN�LVWHPH\HELOLU��

•� 6ÕQÕIÕ� NRQWURO� HWPHGH�� WDUWÕúPDODUÕ� \|QHWPHGH� YH�
GH÷HUOHQGLUPHGH�]RUOXNOD�NDUúÕODúDELOLU��

�
�������gUQHN�2OD\�<|QWHPL�øOH�øOJLOL�<DSÕODQ�dDOÕúPDODU�
�
����������<XUW�øoLQGH�<DSÕODQ�dDOÕúPDODU�
�
3HKOLYDQODU� �������� ��� VÕQÕI� IHQ� ELOJLVL� GHUVL� ³&DQOÕQÕQ� øo� <DSÕVÕQD�

<ROFXOXN´� �QLWHVLQLQ� |UQHN� ROD\� \|QWHPL� LOH� LúOHQPHVLQLQ� EDúDUÕ\D�� KDWÕUODPD\D� YH�
ELOLú�VW�� EHFHULOHULQ� JHOLúLPLQH� HWNLVL� ROXS� ROPDGÕ÷ÕQÕ� DUDúWÕUPÕúWÕU�� %X� DPDFÕ�
JHUoHNOHúWLUHELOPHN�LoLQ�VRV\R�HNRQRPLN�G�]H\L�IDUNOÕ�LNL�GHYOHW�RNXOX�EHOLUOHPLúWLU��
$UDúWÕUPD\D�LNL�IDUNOÕ�LON|÷UHWLP�RNXOXQGD�RNX\DQ�WRSODP�����|÷UHQFL�NDWÕOPÕúWÕU��

gUQHNOHP� JUXEXQX� ROXúWXUDQ� GHQH\� YH� NRQWURO� JUXEX� |÷UHQFLOHULQH�
X\JXODPD\D�EDúODPDGDQ�|QFH�KD]ÕUODQDQ�EDúDUÕ�WHVWL�|Q�WHVW�RODUDN��DoÕN�XoOX�VRUXODU�
YH� ELOLú�VW�� |OoH÷LQL� X\JXODPÕúWÕU�� $UDúWÕUPDGD� GHQH\� JUXEX� RODUDN� VHoLOHQ�
|÷UHQFLOHUH� GHUVL�� |UQHN� ROD\� \|QWHPLQL� NXOODQDUDN� LúOHPLúWLU�� +D]ÕUODQDQ� |UQHN�
ROD\ODUÕ� IDUNOÕ� \|QWHP�YH� WHNQLNOHUOH� GH� ELUOHúWLUPLúWLU��.RQWURO� JUXEX� |÷UHQFLOHULQH�
LVH� DUDúWÕUPDFÕ�� JHOHQHNVHO� \|QWHPOH�GHUV� LúOHPLúWLU��8\JXODPD� VRQXQGD� DUDúWÕUPDFÕ�
GHQH\�YH�NRQWURO�JUXEX�|÷UHQFLOHULQH�EDúDUÕ�WHVWLQL�VRQ�WHVW�RODUDN��DoÕN�XoOX�VRUXODU�
YH� ELOLú�VW�� EHFHUL� |OoH÷LQL� \HQLGHQ� X\JXODPÕúWÕU�� $UDúWÕUPDFÕ� |UQHN� ROD\ODUÕQ�
KDWÕUODPD\D�HWNLVLQLQ�ROXS�ROPDGÕ÷ÕQÕ�|÷UHQPHN�LoLQ�GH�GHQH\�YH�NRQWURO�JUXSODUÕQD�
X\JXODPD�ELWLPLQGHQ����KDIWD�VRQUD�EDúDUÕ�WHVWL�VRUXODUÕQÕQ�\HUOHULQL�GH÷LúWLULS��EDúDUÕ�
WHVWLQL�KDWÕUODPD�WHVWL�RODUDN�\HQLGHQ�X\JXODPÕúWÕU��
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$UDúWÕUPDGD� HOGH� HGLOHQ� YHULOHULQ� GH÷HUOHQGLULOPHVL� VRQXFXQGD� DUDúWÕUPDFÕ��
VHoLOHQ��QLWHQLQ�|UQHN�ROD\�\|QWHPL\OH�LúOHQPHVLQLQ�|÷UHQFLOHULQ�EDúDUÕVÕQGD�ROXPOX�
HWNLVL� ROGX÷XQX�� VHoLOHQ� �QLWHQLQ� |UQHN� ROD\� \|QWHPL\OH� LúOHQPHVLQLQ� |÷UHQFLOHULQ�
KDWÕUODPDVÕQGD� ROXPOX� HWNLVLQLQ� ROGX÷XQX�� VHoLOHQ� �QLWHQLQ� |UQHN� ROD\� \|QWHPL\OH�
LúOHQPHVLQLQ�|÷UHQFLOHULQ�ELOLú�VW��EHFHULOHUL�YH�ELOLú�VW��EHFHULOHULQLQ�DOW�NDYUDPODUÕ�
RODQ� IDUNÕQGDOÕNODUÕQÕQ� JHOLúLPLQGH� ROXPOX� HWNLVLQLQ� ROGX÷XQX� VDSWDPÕúWÕU�� $QFDN�
VRV\R� HNRQRPLN� G�]H\LQ�� |UQHN� ROD\� \|QWHPL\OH� GHUV� LúOHQPHVLQGH�� EDúDUÕ\D��
KDWÕUODPD\D�YH�ELOLú�VW��EHFHULOHULQ�JHOLúLPLQH�HWNLVLQLQ�ROPDGÕ÷ÕQÕ�WHVSLW�HWPLúWLU��

�
$GDOÕ��������� LON|÷UHWLP����VÕQÕI�IHQ�ELOJLVL�GHUVLQGH�³9LU�VOHU�±%DNWHULOHU�

0DQWDUODU�3URWLVWOHU´� NRQXVXQD� X\JXODQDQ� |UQHN� ROD\D� GD\DOÕ� |÷UHQPH� \|QWHPLQLQ�
|÷UHQFLOHULQ� DNDGHPLN� EDúDUÕODUÕQD� YH� IHQ� ELOJLVL� GHUVLQH� \|QHOLN� WXWXPODUÕQD� RODQ�
HWNLVLQL�DUDúWÕUPÕúWÕU���

%X� DUDúWÕUPD� LoLQ� LNL� D\UÕ� LON|÷UHWLP� RNXOXQXQ� ELUHU� úXEHVL� VHoLOPLúWLU��
$UDúWÕUPDFÕ�� ³&DQOÕODU� YH� 'R÷D\OD� (WNLOHúLPOHUL´� �QLWHVLQGH� ³9LU�VOHU�� %DNWHULOHU��
0DQWDUODU�YH�3URWLVWOHU�$OHPL´�NRQXODUÕQÕQ�|÷UHWLPLQGH�NRQWURO�JUXEX�|÷UHQFLOHULQH��
JHOHQHNVHO� \|QWHPOHUL�� GHQH\� JUXEX� |÷UHQFLOHULQH� LVH� |UQHN� ROD\D� GD\DOÕ� |÷UHQPH�
\|QWHPLQL�NXOODQDUDN�LúOHPLúWLU��8\JXODPD���KDIWD�GHYDP�HWPLúWLU��

9HUL�WRSODPD�DUDFÕ�RODUDN��IHQ�ELOJLVL�EDúDUÕ�WHVWL�YH�IHQ�ELOJLVL�WXWXP�|OoH÷L�
NXOODQÕOPÕú�� EX� |OoHN� YH� WHVW� X\JXODPD� EDúODPDGDQ� |QFH� |Q� WHVW� YH� X\JXODPD�
VRQXQGD� VRQ� WHVW� RODUDN� GHQH\� YH� NRQWURO� JUXEX� |÷UHQFLOHULQH� YHULOPLúWLU��
$UDúWÕUPDQÕQ� YHULOHULQLQ� DQDOL]LQGH� LVH� |÷UHQFL� \DQÕWODUÕQÕQ� IUHNDQVODUÕ�� DULWPHWLN�
RUWDODPDODUÕ�� VWDQGDUW� VDSPDODUÕ�� WHN� \|QO�� YDU\DQV� DQDOL]L� �$129$�� YH� ED÷ÕPVÕ]�
JUXSODU� W� WHVWLQL� KHVDSODPDN� DPDFÕ\OD� 6366� LVWDWLVWLN� SDNHW� SURJUDPÕQGDQ�
\DUDUODQÕOPÕúWÕU��

$QDOL]OHU�VRQXFXQGD�DUDúWÕUPDFÕQÕQ�HOGH�HWWL÷L�EXOJXODU��|UQHN�ROD\D�GD\DOÕ�
|÷UHQPH� \|QWHPLQLQ� X\JXODQGÕ÷Õ� GHQH\� JUXEX� |÷UHQFLOHULQLQ� DNDGHPLN� EDúDUÕVÕ� YH�
IHQ� ELOJLVLQH� NDUúÕ� WXWXPODUÕ�� JHOHQHNVHO� |÷UHQPH� \|QWHPLQLQ� X\JXODQGÕ÷Õ� NRQWURO�
JUXEX� |÷UHQFLOHULQLQ� DNDGHPLN� EDúDUÕVÕ� YH� IHQ� ELOJLVLQH� \|QHOLN� WXWXPODUÕ� DUDVÕQGD�
GHQH\� JUXEX� OHKLQH� DQODPOÕ�GHUHFHGH�ELU� IDUNÕQ� ROGX÷XQX�RUWD\D� oÕNDUPÕúWÕU��6RQXo�
RODUDN� EX� oDOÕúPD� VRQXFXQGD� |UQHN� ROD\D� GD\DOÕ� |÷UHQPH� \|QWHPLQLQ�� |÷UHQFLQLQ�
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EDúDUÕVÕQD� HWNLVLQLQ�ROXPOX� \|QGH�ROGX÷X�YH� IHQ�ELOJLVL� GHUVLQH� \|QHOLN� WXWXPODUÕQÕ�
DUWWÕUGÕ÷Õ�J|U�OP�úW�U��

�
dDNÕU��%HUEHUR÷OX��$OSVDQ�YH�8\VDO� ��������|UQHN�ROD\D�GD\DOÕ�|÷UHQPH�

\|QWHPLQLQ��FLQVL\HWLQ�YH�|÷UHQPH�VWLOOHULQLQ�|÷UHQFLOHULQ�SHUIRUPDQVODUÕQD��EL\RORML�
GHUVLQH�NDUúÕ� WXWXPODUÕQD��DNDGHPLN�ELOJLOHULQH�YH��VW�G�]H\�G�ú�QPH�\HWHQHNOHULQH�
HWNLVLQL�DUDúWÕUPÕúWÕU��$UDúWÕUPD\D�ELU�OLVHQLQ�LNL�WDQH�����VÕQÕIÕQGDQ�WRSODP����|÷UHQFL�
NDWÕOPÕúWÕU��.RQWURO�JUXEX�RODUDN�EHOLUOHQHQ�VÕQÕID�JHOHQHNVHO�\|QWHPOHU��GHQH\�JUXEX�
RODUDN�EHOLUOHQHQ�VÕQÕID�LVH�|UQHN�ROD\D�GD\DOÕ�|÷UHQPH�\|QWHPL�X\JXODQPÕúWÕU��

dDOÕúPD� VRQXFXQGD� |UQHN� ROD\D� GD\DOÕ� |÷UHQPH� \|QWHPLQLQ� |÷UHQFLOHULQ�
SHUIRUPDQV�\HWHQHNOHULQL�YH�DNDGHPLN�EDúDUÕODUÕQÕ�JHOLúWLUGL÷L�J|U�OP�úW�U��$QFDN�EX�
oDOÕúPDGD�|UQHN�ROD\D�GD\DOÕ� |÷UHQPH� \|QWHPLQLQ�|÷UHQFLOHULQ��VW� G�]H\�G�ú�QPH�
\HWHQHNOHULQL�YH�EL\RORML�GHUVLQH�NDUúÕ�RODQ�WXWXPODUÕQÕ�GH÷LúWLUPHGL÷L�J|U�OP�úW�U��

�
g]NDQ� YH� $]DU� �������� gUQHN� ROD\D� GD\DOÕ� |÷UHQPH� \|QWHPLQLQ��

GRNX]XQFX�VÕQÕI�|÷UHQFLOHULQLQ�GHUV�EDúDUÕVÕ�YH�GHUVH�NDUúÕ�RODQ� WXWXPODUÕQD�HWNLVLQL�
LQFHOHPLúWLU�� dDOÕúPDGD� |UQHN� ROD\D� GD\DOÕ� |÷UHQPH� \|QWHPLQLQ� ��VÕQÕI�
|÷UHQFLOHULQLQ� IL]LN� GHUVL� EDúDUÕODUÕQD�� NDYUDP� |÷UHQPHOHULQH� YH� GHUVH� NDUúÕ� RODQ�
WXWXPODUÕQD�HWNLVLQLQ�JHOHQHNVHO�|÷UHWLPOH�NDUúÕODúWÕUÕOPDVÕ�DPDoODQPÕúWÕU��dDOÕúPD����
VÕQÕIWD� RNX\DQ� WRSODP� ��� |÷UHQFL� LOH� JHUoHNOHúWLULOPLúWLU�� $UDúWÕUPDGD� GHQH\� YH�
NRQWURO�JUXS�GHVHQLQGHQ�\DUDUODQÕOPÕúWÕU��'HQH\�YH�NRQWURO�JUXEX�|÷UHQFLOHULQH�IL]LN�
EDúDUÕ�WHVWL�|Q�WHVW�YH�VRQ�WHVW�RODUDN�NXOODQÕOPÕúWÕU��

$UDúWÕUPD� VRQXQGD�� KHU� LNL� \|QWHPOH� \DSÕODQ� |÷UHWLP� VRQXQGD� X\JXODQDQ�
IL]LN� EDúDUÕ� WHVWOHULQH� J|UH� |UQHN� ROD\D� GD\DOÕ� |÷UHQPH� \|QWHPLQLQ� X\JXODQGÕ÷Õ�
GHQH\� JUXEXQD� NRQWURO� JUXEXQD� J|UH� GDKD� EDúDUÕOÕ� ROGX÷X� WHVSLW� HGLOPLúWLU�� $\UÕFD�
|UQHN� ROD\D� GD\DOÕ� |÷UHQPH� \|QWHPLQLQ� |÷UHQFLOHULQ� IL]LN� GHUVLQH� NDUúÕ� RODQ�
WXWXPODUÕQGD� ROXPOX� ELU� HWNL� \DSWÕ÷Õ� VRQXFX� RUWD\D� oÕNPÕúWÕU�� *HOHQHNVHO� |÷UHQPH�
\|QWHPOHULQLQ� |÷UHQFLOHULQ� IL]LN� GHUVLQH� NDUúÕ� RODQ� WXWXPODUÕQGD� KHUKDQJL� ELU�
GH÷LúLNOL÷H�\RO�DoPDGÕ÷Õ�DUDúWÕUPD�VRQXFXQGD�EHOLUOHQPLúWLU��

�
�
�
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����������<XUWGÕúÕQGD�\DSÕODQ�oDOÕúPDODU�
�
5LEEHQV� ��������\DSWÕ÷Õ� DUDúWÕUPD� VÕUDVÕQGD� EL\RORML� GHUVOHULQGH� V�UHNOL� YH�

G�]HQOL�RODUDN�|UQHN�ROD\�\|QWHPOHULQL�NXOODQPÕúWÕU��$UDúWÕUPDQÕQ�VRQXFXQGD�VLQHUMLN�
|UQHN� ROD\ODUÕQ� ELUELULQGHQ� ED÷ÕPVÕ]� RODUDN� GHUVWH� X\JXODQDQODUGDQ� GDKD� YHULPOL�
VRQXoODU�RUWD\D�oÕNDUGÕ÷Õ�J|U�OP�úW�U��

�
$OYDUH]���������|UQHN�ROD\�\|QWHPLQLQ�|÷UHQFLOHULQ�\HQL�ELOJL�ND\QDNODUÕQÕ�

HWNLQOHúWLUPH�� RQODUÕ� ELU� DUD\D� JHWLUPH� YH� ELUOHúWLUPH� EHFHULOHUL� �]HULQH� HWNLOHULQL�
WHúKLV� HGHELOPHN� LoLQ� DUDúWÕUPD� \DSPÕúWÕU�� $UDúWÕUPDFÕ� ELU� JUXSOX� GHQH\VHO� oDOÕúPD�
PHWRGX� NXOODQPÕúWÕU�� �� VÕQÕIÕQ� W�P� |÷UHQFLOHUL� LoHUHQ� ��� WDQH� ��� VÕQÕI� |÷UHQFLVL�
oDOÕúPD\D�NDWÕOPÕúWÕU��6RQ� WHVW�DQDOL]OHUL� LoLQ�|÷UHQFLOHULQ�NRPSR]LV\RQODUD�YH�X]XQ�
V�UHOL�\D]Õ�oDOÕúPDODUÕQD�YHUGLNOHUL�G|Q�WOHU�NXOODQÕOPÕúWÕU��$UDúWÕUPDFÕ�VRQXo�RODUDN�
|÷UHQFLOHULQ�NHQGLOHULQLQ� VHoWL÷L�� NRQX� LoHUL÷LQH�J|UH�G�]HQOHQLú�YH�GLVLSOLQOHU� DUDVÕ�
KD]ÕUODQPÕú� |UQHN� ROD\ODUÕQ� |÷UHQFLOHULQ� \HQL� ELOJL\L� DQODPOÕ� ELU� úHNLOGH� DoÕNODPDN�
NRQXVXQGD�GDKD�HWNLOL�ROGX÷XQX�LIDGH�HWPLúWLU��

�
'LQDQ� �������� DUDúWÕUPDQÕQ� DPDFÕ� RODUDN� JUXS� RODUDN� SUREOHP� o|]PH\H�

GD\DQDQ� ³|UQHN� ROD\ODUOD� NLP\D´� DGÕQGD� ELU� GHUVLQ� GH÷HUOHQGLUPHVLQL� \DSPÕúWÕU��
$UDúWÕUPDFÕ� WHN� JUXS� |Q� WHVW� ±� VRQ� WHVW� úHNOLQGH� ELU� oDOÕúPD� G�]HQOHPLú�� YH�
|÷UHQFLOHULQ� E�\�N� ELU� NÕVPÕQÕQ� REMHNWLI� GH÷HUOHQGLUPHOHU� \DSDELOGL÷LQL�
J|]OHPOHPLúWLU�� g÷UHQFLOHU� DUDVÕQGD� ELU� oHYUH� ROD\ÕQÕ� GHVWHNOHPH� LoLQ� ELOLPVHO�
YHULOHUH� LKWL\Do�ROGX÷X� úHNOLQGH�REMHNWLI� \DUJÕODU� JHOLúPLúWLU��$UDúWÕUPD� VRQXQGD�EX�
\|QWHPOH�|÷UHQFLOHULQ�GHUVH�RODQ�WXWXPODUÕQGD�ROXPOX�\|QGH�JHOLúPH�ROGX÷X�VRQXFX�
RUWD\D�oÕNPÕúWÕU��

�
'RUL���7DO�YH�7VDXVKX���������IHQ�DODQÕ�ROPD\DQ�|÷UHQFLOHUH�EL\RWHNQRORML�

|÷UHWPHGH�|UQHN�ROD\�\|QWHPLQL�NXOODQPDQÕQ�HWNLVLQL�DUDúWÕUPÕúODUGÕU��$UDúWÕUPDFÕODU�
|Q� WHVW�±� VRQ� WHVW�GHQH\VHO�DUDúWÕUPD� \|QWHPLQL�NXOODQPÕúODUGÕU��dDOÕúPD\D����� IHQ�
DODQÕ�|÷UHQFLVL�ROPD\DQ�|÷UHQFL�NDWÕOPÕúWÕU��9HUL�WRSODPD�V�UHVLQFH�ELOJL�G�]H\LQL�YH�
GDKD��VW�EDVDPDN�ELOLúVHO�EHFHULOHUL�|OoHQ�YHUL�WRSODPD�DUDoODUÕ�NXOODQÕOPÕúWÕU�$\UÕFD�
|÷UHWPHQOHUOH�\DSÕODQ�P�ODNDWODU�YH�|÷UHWPHQOHULQ�|÷UHQFL�SRUWIRO\RODUÕQD�YHUGLNOHUL�
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G|Q�WOHU�GH�YHUL�RODUDN�NXOODQÕOPÕúWÕU��$UDúWÕUPDFÕODU���NXOODQÕODQ�\|QWHPOH�DNDGHPLN�
G�]H\OHUL� QH� ROXUVD� ROVXQ� |÷UHQFLOHULQ� ELOJL� VHYL\HVLQGH� YH� �VW� EDVDPDN� ELOLúVHO�
EHFHULOHUL�NXOODQPDODUÕQGD�EHOLUJLQ�ELU�LOHUOHPH�ND\GHWWLNOHUL�VRQXFXQD�XODúPÕúODUGÕU��
$\UÕFD� \�NVHN� YH� G�ú�N� VHYL\HGHNL� |÷UHQFLOHULQ� DUDVÕQGDNL� IDUNÕQ� GD� D]DOGÕ÷Õ�
J|U�OP�úW�U��

�
(UWPHU�� 1HZE\� YH� 0DF'RXJDOO� �������� \DSWÕNODUÕ� oDOÕúPDGD� |÷UHQFLOHULQ� |UQHN�
ROD\� \|QWHPLQH� LOLúNLQ� DOJÕODUÕQÕ� |÷UHQPHN� YH� |÷UHQFLOHULQ� NHQGLOHULQL� YHUGLNOHUL�
\DQVÕWPD� UDSRUODUÕQÕQ� YHULPOLOL÷LQL� DUDúWÕUPÕúODUGÕU��$UDúWÕUPDFÕODU� NDUPD� ELU�PRGHO�
NXOODQPÕúODU��DUDúWÕUPDODUÕQD���WDQH����VÕQÕI�YHWHULQHUOLN�|÷UHQFLVLQL�NDWPÕúODUGÕU��9HUL�
WRSODPDN�LoLQ�3LQWULFK��6PLWK��*DUFLD��	�0F.HDFKLH��������¶LQ�JHOLúWLUGL÷L�*HUHNoHOL�
g÷UHQPH� 6WUDWHMLOHUL�$QNHWL� NXOODQÕOPÕúWÕU�� $\UÕFD� \D]ÕOÕ� |UQHN� ROD\ODUÕ� JHOLúWLUPHN�
LoLQ�GH�62$3�DGÕ�YHULOHQ�ELU�SURVHG�U�L]OHQPLúWLU��dDOÕúPD�LoLQ�|÷UHQFLOHULQ�KD\YDQÕQ�
GXUXPXQX�GH÷HUOHQGLUPHN�YH� H\OHP�SODQÕ� \DSPDN� LoLQ� KHP�REMHNWLI� KHP� VXEMHNWLI�
GH÷HUOHQGLUPHOHU� \DSPDVÕ� JHUHNL\RUGX�� dDOÕúPD� VRQXQGD� DUDúWÕUPDFÕODU�� \�NVHN�
EHQOLN�DOJÕOD\ÕúÕ�RODQ�|÷UHQFLOHULQ�|UQHN�ROD\�\|QWHPLQL�|÷UHQPH�LKWL\DoODUÕQD�GDKD�
L\L�FHYDS�YHUHQ�ELU�PHWRG�RODUDN�J|UG�÷�Q��YH�GHUV�VDDWOHULQGH�\HQL�ELOJLOHU�HGLQPHN�
LoLQ� NHQGLOHULQH� GDKD� ID]OD� J�YHQ� GX\GXNODUÕQÕ� J|UP�úOHUGLU�� %X� |÷UHQFLOHU�
NHQGLOHULQH� \DQVÕWPD� UDSRUX� YHULUNHQ� GDKD� oRN� V�UHFH� RGDNODQPÕúODUGÕU�� '�ú�N�
EHQOLN� DOJÕVÕ� RODQ� |÷UHQFLOHULQ� |]J�YHQ� NRQXVXQGD� GDKD� ID]OD� LOHUOHGLNOHUL� DQFDN�
\DQVÕWPD�UDSRUODUÕQGD�DOÕúÕODJHOPLú�\|QWHPOHU�L]OHGLNOHUL�J|U�OP�úW�U��$UDúWÕUPDFÕODU�
G�ú�N�EHQOLN�DOJÕVÕQD�VDKLS�|÷UHQFLOHULQ�\DQVÕWPD�UDSRUODUÕQD�LOLúNLQ�\DNODúÕPODUÕQÕQ�
RQODUÕQ� |UQHN� ROD\� \|QWHPLQGHQ� DOGÕNODUÕ� YHULPL� YH� ]HYNL� G�ú�UP�ú� RODELOHFH÷LQL�
LIDGH�HWPLúOHUGLU����
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������$UDúWÕUPDQÕQ�0RGHOL�
� �
� %X� DUDúWÕUPDQÕQ� PRGHOL� |Q� WHVW� ±� VRQ� WHVW� NRQWURO� JUXSOX� GHQH\VHO� PRGHO�
RODUDN� EHOLUOHQPLúWLU�� ³|Q� WHVW� ±� VRQ� WHVW� NRQWURO� JUXSOX�PRGHOGH�� \DQVÕ]� DWDPD� LOH�
ROXúWXUXOPXú� LNL� JUXS� EXOXQXU�� %XQODUGDQ� ELUL� GHQH\�� |WHNL� NRQWURO� JUXEX� RODUDN�
NXOODQÕOÕU�� +HU� LNL� JUXSWD� GD� GHQH\� |QFHVL� YH� GHQH\� VRQUDVÕ� |OoPHOHU� \DSÕOÕU´�
�.DUDVDU�� ���������� $UDúWÕUPDGD�� DUDúWÕUÕFÕQÕQ� J|UHY� \DSWÕ÷Õ� RNXOGDNL� ��� VÕQÕI�
|÷UHQFLOHUL� VHoLOPLú�� ��� VÕQÕI� |÷UHQFLOHULQLQ� ROXúWXUGX÷X� �� úXEHGHQ� LNLVL� WHVDG�IL�
RODUDN� GHQH\� JUXEX� GL÷HU� LNLVL� GH� NRQWURO� JUXEX� RODUDN� EHOLUOHQPLúWLU�� dDOÕúPDGD�
|UQHN�ROD\D�GD\DOÕ�|÷UHQPH�\|QWHPLQLQ��|÷UHQFLOHULQ�DNDGHPLN�EDúDUÕODUÕ�YH�EL\RORML�
GHUVLQH� \|QHOLN� WXWXPODUÕ� �]HULQGHNL� HWNLOHUL� DUDúWÕUÕOPÕúWÕU�� $UDúWÕUPDQÕQ� PRGHOL�
WDEOR�����¶�GH�J|VWHULOPLúWLU��
�
7DEOR�������$UDúWÕUPD�0RGHOL�
*UXSODU� gQ�WHVW� <|QWHP� 6RQ�WHVW�
'*� %%7�±�%7g� g2'g� %%7���%7g�
.*� %%7�±�%7g� *g� %%7���%7g�
�
� �

7DEOR����¶GH��'*�GHQH\�JUXEXQX��.*�NRQWURO�JUXEXQX��%%7�EL\RORML�EDúDUÕ�
WHVWLQL��%7g�EL\RORML�WXWXP�|OoH÷LQL��g2'g�|UQHN�ROD\D�GD\DOÕ�|÷UHQPH�\|QWHPLQL��
*g� JHOHQHNVHO� |÷UHQPH� \|QWHPLQL� LIDGH� HWPHNWHGLU�� 'HQH\� JUXEX� |÷UHQFLOHULQH�
+�FUH� �QLWHVLQLQ�� +�FUHGH� 0DGGH� $OÕúYHULúOHUL� �� 'LI�]\RQ� ±� 2VPR]� ±� 2VPRWLN�
NXYYHWOHU���NRQXVX�|UQHN�ROD\D�GD\DOÕ�|÷UHQPH�\|QWHPL��NRQWURO�JUXEX�|÷UHQFLOHULQH�
LVH� JHOHQHNVHO� |÷UHQPH� \|QWHPL� HVDV� DOÕQDUDN� X\JXODQPÕúWÕU�� g÷UHQFLOHULQ� EL\RORML�
GHUVLQGHNL�EDúDUÕODUÕQÕ�|OoPHN�DPDFÕ\OD�EL\RORML�EDúDUÕ�WHVWL��EL\RORML�GHUVLQH�\|QHOLN�
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WXWXPODUÕQÕ� |OoPHN� DPDFÕ\OD� GD� EL\RORML� WXWXP� |OoH÷L� NXOODQÕOPÕúWÕU�� %X� |OoHNOHU�
oDOÕúPDQÕQ� EDúODQJÕFÕQGD� YH� ELWLPLQGH� |Q� WHVW� YH� VRQ� WHVW� RODUDN� |÷UHQFLOHUH�
X\JXODQPÕúWÕU���
�
� ������$UDúWÕUPDQÕQ�dDOÕúPD�*UXEX�
�
� $UDúWÕUPDQÕQ� oDOÕúPD� JUXSODUÕQÕQ� EHOLUOHQPHVL� DPDFÕ\OD�� DUDúWÕUÕFÕ� J|UHY�
\DSWÕ÷Õ� RNXOXQ� ��� VÕQÕI� |÷UHQFLOHULQLQ� ROXúWXUGX÷X� �� úXEHGHQ� LNLVLQL� UDVJHOH� RODUDN�
GHQH\�JUXEX�� LNLVLQL�GH�NRQWURO�JUXEX�RODUDN�EHOLUOHPLúWLU��8\JXODPD\D�EDúODPDGDQ�
|QFH� EHOLUOHQHQ� |÷UHQFLOHULQ� EDúDUÕ� G�]H\OHULQL� |OoPHN� LoLQ� DUDúWÕUÕFÕ� WDUDIÕQGDQ�
KD]ÕUODQDQ� WRSODP� ��� VRUXGDQ� ROXúDQ� EL\RORML� EDúDUÕ� WHVWL� LOH� \LQH� |÷UHQFLOHULQ�
EL\RORML�GHUVLQH�NDUúÕ�WXWXPODUÕQÕ�|OoPHN�LoLQ�GH����PDGGHGHQ�ROXúDQ�YH�DUDúWÕUPDFÕ�
WDUDIÕQGDQ�oHúLWOL�ND\QDNODUGDQ�GHUOHQHUHN�JHOLúWLULOPLú��¶OL� OLNHUW� WLSL�EL\RORML� WXWXP�
|OoH÷L�|Q�WHVW�RODUDN�X\JXODQPÕúWÕU��8\JXODQDQ�|OoHNOHUGHQ�HOGH�HGLOHQ�YHULOHU�DQDOL]�
HGLOHUHN� GH÷HUOHQGLULOPLú� YH� |÷UHQFLOHULQ� EL\RORML� GHUVL� EDúDUÕODUÕQÕQ� YH� EL\RORML�
GHUVLQH� \|QHOLN� WXWXPODUÕQÕQ� ELUELULQH� \DNÕQ� ROGX÷X� J|U�OP�úW�U�� gOoPH� VRQXoODUÕ�
�7DEOR�������YH�7DEOR������¶GH�J|VWHULOPHNWHGLU���
� �$UDúWÕUPDQÕQ� oDOÕúPD� JUXEXQX� (VNLúHKLU� LOL� PHUNH]� LOoHVLQH� ED÷OÕ� +DELE�
(GLS� 7|UHKDQ� .Õ]� 0HVOHN� /LVHVL¶QLQ� ��$�� ��%�� ��&� YH� ��'� VÕQÕIÕ� |÷UHQFLOHUL�
ROXúWXUPDNWDGÕU��dDOÕúPD�JUXEXQXQ�|]HOOLNOHUL�WDEOR�����¶GH�J|VWHULOPLúWLU��
�

7DEOR�������dDOÕúPD�*UXEXQXQ�g]HOOLNOHUL�
*UXSODU� 6ÕQÕIODU� g÷UHQFL�6D\ÕVÕ�
'HQH\�*UXEX� ��%����'� ���
.RQWURO�*UXEX� ��$����&� ���

�
� �
� 7DEOR���� �¶�GH�J|VWHULOGL÷L� JLEL�� GHQH\� JUXEX� WRSODP�����NRQWURO� JUXEX� LVH�
WRSODP� ��� |÷UHQFLGHQ� ROXúPDNWDGÕU�� $UDúWÕUPD� WRSODP� ���� |÷UHQFL� �]HULQGH�
X\JXODQPÕúWÕU���
�

�
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������$UDúWÕUPD�.RQXVXQXQ�øoHUL÷L�YH�6HoLPL�
�
� %X� DUDúWÕUPD� ��� VÕQÕIODUÕQ� EL\RORML� GHUVLQGH� X\JXODQPÕúWÕU�� $UDúWÕUPDGD�
|÷UHWLOHFHN� � NRQXODU� EL\RORML� ��� VÕQÕI� P�IUHGDWÕQD� X\JXQ� RODUDN� ³&DQOÕOÕ÷ÕQ� 7HPHO�
%LULPL� ±� +�FUH´� �QLWHVLQGHNL� ³+�FUHGH� 0DGGH� $OÕúYHULúL´� NRQXVX� RODUDN�
EHOLUOHQPLúWLU�� %X� NRQX� GD� �� DOW� NRQX\D� D\UÕOPÕú� YH� EX� úHNLOGH� X\JXODPD\D�
JHoLOPLúWLU�� %X� DOW� NRQXODU� GD� ³'LI�]\RQ� ±� 2VPR]� ±� 2VPRWLN� .XYYHWOHU´� RODUDN�
EHOLUOHQPLúWLU��%X�NRQXQXQ�EHOLUOHQPHVLQGHNL�DPDo�LVH��K�FUH��QLWHVLQLQ�EL\RORMLQLQ�
HQ� WHPHO� NRQXODUÕQÕ� LoHUHQ� �QLWHVL� ROPDVÕ�� |÷UHQFLOHULQ� EX� �QLWH\OH� LOJLOL� |Q�
ELOJLOHULQLQ� \HWHUOL� ROPDVÕ� YH� K�FUH� GH� PDGGH� DOÕúYHULúL� NRQXVXQXQ� LoHULN� RODUDN�
J�QO�N�\DúDPOD�LOLúNLOHQGLULOHELOLU�ROPDVÕGÕU��
�

������9HULOHULQ�7RSODQPDVÕ�YH�'H÷HUOHQGLULOPHVL�
�
� 9HUL��³6RQXo�oÕNDUPDN��oÕNDUVDPD�\DSPDN��\DGD�ELU�LQFHOHPH\L�V�UG�UPHN�
LoLQ� JHUHNOL� ROD\ODUD�� LOLúNLOHUH� YH� VRV\DO� KDP� ELOJLOHUH� YHULOHQ� DG´� YH\D� ³%LU�
DUDúWÕUPDGD� VRUXQXQ� o|]�P�Q�� VD÷ODPDN� DPDFÕ\OD� GHUOHQHQ� ELOJLOHU´� RODUDN�
WDQÕPODQPDNWDGÕU��KWWS���WGNWHULP�JRY�WU���
� $UDúWÕUPD�VRQXFXQGD�o|]�PH�XODúPDN�YH�DUDúWÕUPD�VRQXFX�LOH�LOJLOL�NDUDUODU�
YHUHELOPHN� LoLQ� YHULOHUH� VDKLS� ROPDN� JHUHNLU�� $UDúWÕUPD� YHULOHULQL� HOGH� HWPHN� LoLQ�
JHOLúWLULOPLú� RODQ� |OoPH� DUDoODUÕQD� GD� YHUL� WRSODPD� DUDoODUÕ� GHQLU�� $úD÷ÕGD� EX�
DUDúWÕUPDGD�NXOODQÕODQ�YHUL�WRSODPD�DUDoODUÕ�KDNNÕQGD�ELOJLOHU�YHULOPLúWLU�� �
� �
� ���������9HUL�7RSODPD�$UDoODUÕ�

� �
$UDúWÕUPDGD� YHUL� WRSODPD� DUDFÕ� RODUDN� EL\RORML� WXWXP� |OoH÷L� YH� EL\RORML�

EDúDUÕ� WHVWL� NXOODQÕOPÕúWÕU��$UDúWÕUPDGD� NXOODQÕODQ� YHUL� WRSODPD� DUDoODUÕQÕQ� NXOODQÕP�
DPDoODUÕ�LOH�LOJLOL�ELOJLOHU�WDEOR�����¶�GH�J|VWHULOPLúWLU��

�
�
�
�
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7DEOR�������$UDúWÕUPDGD�.XOODQÕODQ�gOoPH�DUDoODUÕ�YH�.XOODQÕP�$PDoODUÕ�

gOoPH�DUDoODUÕ� gOoPH�DUDFÕQÕQ�
NXOODQÕP�DPDFÕ�

gOoPH�DUDFÕQÕQ�
NXOODQÕOGÕ÷Õ�JUXS�

gOoPH�DUDFÕQÕQ�
NXOODQÕOGÕ÷Õ�
DúDPDODU�

%L\RORML�WXWXP�
|OoH÷L�

%L\RORML�GHUVLQH�
\|QHOLN�WXWXPXQ�

|Oo�OPHVL�
'HQH\�YH�NRQWURO�

JUXEX�
8\JXODPD�|QFHVL���|Q�
WHVW��YH�X\JXODPD�
VRQUDVÕ��VRQ�WHVW��

%L\RORML�EDúDUÕ�WHVWL�
$NDGHPLN�
EDúDUÕQÕQ�
|Oo�OPHVL�

'HQH\�YH�NRQWURO�
JUXEX�

8\JXODPD�|QFHVL���|Q�
WHVW��YH�X\JXODPD�
VRQUDVÕ��VRQ�WHVW��

�
�

�
������������%L\RORML�7XWXP�gOoH÷L��
�
���������������%L\RORML�7XWXP�gOoH÷LQLQ�+D]ÕUODQPDVÕ�
�
$UDúWÕUPDGD� g÷UHQFLOHULQ� EL\RORML� GHUVOHULQH� \|QHOLN� WXWXPODUÕQÕ� |OoPHN�

DPDFÕ\OD� DUDúWÕUPDFÕ� WDUDIÕQGDQ� KD]ÕUODQDQ� ³%L\RORML� 7XWXP�gOoH÷L´� � NXOODQÕOPÕúWÕU����
�(.�� ���� %L\RORML� WXWXP� |OoH÷L� RODUDN� /LNHUW� WLSL� �¶OL� GHUHFHOHQGLUPH� |OoH÷L�
NXOODQÕOPÕúWÕU��/LNHUW�WLSL�|OoH÷LQ�NXOODQÕOPDVÕ\OD�LOJLOL�RODUDN�7DYúDQFÕO�������������
EX� WLS� |OoH÷LQ� JHOLúWLULOPHVLQLQ� GL÷HU� |OoHNOHUH� J|UH� GDKD� NROD\� YH� NXOODQÕúOÕ÷ÕQÕQ�
GDKD� \�NVHN� ROGX÷XQX� D\UÕFD� oRN� oHúLWOL� WXWXP� REMHOHULQH� YH� GXUXPODUÕQD� X\XP�
VD÷OD\DELOPHVL�YH�WXWXPXQ�|Oo�OHELOHQ�ER\XWODUÕQGDQ�KHP�\|Q�Q��KHP�GH�GHUHFHVLQL�
KHVDSOD\DELOPH�NROD\OÕ÷Õ�VD÷OD\DELOPHVL�EDNÕPÕQGDQ�oRN�ID]OD�WHUFLK�HGLOGL÷LQL�LIDGH�
HWPLúWLU�� +D]ÕUODQDQ� EX� /LNHUW� WLSL� � WXWXP� |OoH÷LQLQ� JHOLúWLULOPHVLQGH� DúD÷ÕGDNL�
DúDPDODU� L]OHQPLúWLU�� %X� DúDPDODU� JHQHO� RODUDN� ú|\OHGLU� �� %DOFÕ�� ���������� (UGHQ��
����������±������.DUDVDU�������������������7DYúDQFÕO������������±���������

��0DGGH�KDYX]X�ROXúWXUPD�DúDPDVÕ�
��8]PDQ�J|U�ú�QH�EDúYXUPD�DúDPDVÕ�
��gQ�GHQHPH�DúDPDVÕ�
��)DNW|U�DQDOL]L���JHoHUOLOLN���DúDPDVÕ�
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��*�YHQLUOLN�KHVDSODPD�DúDPDVÕ�
�
������������������0DGGH�+DYX]X�2OXúWXUPD�$úDPDVÕ�
�
%L\RORML� WXWXP�|OoH÷L� KD]ÕUODPDN� LoLQ� OLWHUDW�UGHQ� GDKD� |QFH� IDUNOÕ� GHUVOHU�

LoLQ� JHOLúWLULOPLú� RODQ� WXWXP� |OoHNOHUL� LQFHOHQPLúWLU� �dHWLQ�� ������ 'HPLUND\D� YH�
*HQo��������(NLFL��������*HEDQ��(UWHSÕQDU��<ÕOPD]��$OWÕQ�YH�ùDKED]��������*�YHQ�
YH� 8]PDQ�� ������ 0XUDW� YH� 8\JXQ�� ������ 1XKR÷OX� YH� <DOoÕQ�� ������ 5XVVHOO� YH�
+ROODQGHU��������8]XQ�YH�6D÷ODP����������%X�WXWXP�|OoHNOHULQGHQ�WXWXP�|OoH÷LQLQ�
KD]ÕUODQPDVÕ�DúDPDVÕQGD�UHKEHU�ROPDVÕ�DPDFÕ\OD�\DUDUODQÕOPÕúWÕU��7XWXP�PDGGHOHULQL�
ROXúWXUPDN�LoLQ�FHYDSOD\ÕFÕ�NLWOH\L�WHPVLO�HGHFHN����NLúLOLN�ELU�|UQHNOHP�JUXEXQGDQ�
EL\RORML� GHUVLQH� NDUúÕ� GX\JX�� G�ú�QFH� YH� GDYUDQÕúODUÕQÕ� DQODWDQ� ELU� NRPSR]LV\RQ�
\D]PDODUÕ� LVWHQPLúWLU�� 7RSODQDQ� NRPSR]LV\RQODUGD� \HU� DODQ� F�POHOHULQ� DQDOL]L�
VRQXFXQGD� oRN� VD\ÕGD� WXWXP� F�POHVL� EHOLUOHQPLúWLU�� øQFHOHPHGHQ� VRQUD� EL\RORML�
WXWXP� |OoH÷LQLQ� WDVOD÷Õ� KD]ÕUODQPÕúWÕU�� 7DVODN� IRUP� VHYJL�� LOJL�� |QHP� YH� ND\JÕ�
ER\XWODUÕQGD� WRSODP� ��� PDGGHGHQ� ROXúPXúWXU�� 7XWXP� PDGGHOHUL� ROXúWXUXOXUNHQ��
E�W�Q�PDGGHOHULQ�ROXPOX�YH�ROXPVX]�RODUDN�LIDGH�HGLOPHVLQH��|OoHNWHNL�PDGGHOHULQ�
VDGH� YH� DQODúÕOÕU� ELU� GLOOH� \D]ÕOPDVÕQD�� KHU� PDGGHGH� \DOQÕ]� ELU� WXWXP� LIDGHVLQLQ�
EXOXQPDVÕQD�� ROXPOX� YH� ROXPVX]�PDGGH� VD\ÕVÕQÕQ� ELUELULQH� \DNÕQ� ROPDVÕQD� GLNNDW�
HGLOPLúWLU�� gOoHNWHNL� NXOODQÕODQ� WXWXP� PDGGHOHUL� ³7DPDPHQ� NDWÕOÕ\RUXP´��
³.DWÕOÕ\RUXP´�� ³.DUDUVÕ]ÕP´�� ³.DWÕOPÕ\RUXP´�� ³+Lo� NDWÕOPÕ\RUXP´� úHNOLQGH�
GHUHFHOHQGLULOPLúWLU�� gOoHNWHNL� ROXPVX]� YH� ROXPOX�PDGGHOHU� \D]ÕOÕUNHQ�� \DQÕWOD\ÕFÕ�
�]HULQGH� KHUKDQJL� ELU� HWNL� \DSPDPDN� LoLQ� ROXPOX� YH� ROXPVX]� PDGGHOHU� NDUÕúÕN�
RODUDN�YHULOPLúWLU��

�
������������������8]PDQ�*|U�ú�QH�%DúYXUPD�$úDPDVÕ�
�
%X� DúDPDGD� EHOLUOHQHQ� PDGGHOHU�� WXWXP� |OoH÷L� JHOLúWLUPH� NRQXVXQGD�

GHQH\LPOL� NLúLOHUH� VXQXODUDN�� GLO� YH� NDSVDP� DoÕVÕQGDQ� GH÷HUOHQGLULOPLúWLU�� .DSVDP�
JHoHUOLOL÷L� ³�gOoPH� DUDFÕ� LoLQGHNL�PDGGHOHU� YH\D� VRUXODUÕQ� |OoPH� DUDFÕQÕQ� |OoPH\L�
DPDoODGÕ÷Õ�NRQXODUÕ�GHQJHOL�ELU�úHNLOGH�WHPVLO�HWPH�GHUHFHVLGLU´�7DYúDQFÕO������������
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$UDúWÕUPDGD� KD]ÕUODQDQ� WDVODN� |OoHN� H÷LWLP� ELOLPOHUL� DODQÕQGD� oDOÕúPDNWD� RODQ� ��
|÷UHWLP� J|UHYOLVLQLQ�� H÷LWLP� ELOLPOHUL� DODQÕQGD� oDOÕúPDNWD� RODQ� �� GRNWRUD�
|÷UHQFLVLQLQ����EL\RORML�|÷UHWPHQL�YH���7�UN�'LOL�YH�(GHEL\DWÕ�|÷UHWPHQLQLQ�J|U�úOHUL�
GR÷UXOWXVXQGD� \HQLGHQ� G�]HQOHQPLúWLU�� 7XWXP� LIDGHOHULQLQ� EHOLUOHQPHVLQGH� DOÕQDQ�
X]PDQ� J|U�úOHUL� NDSVDP� JHoHUOLOL÷LQL� EHOLUOHPH\H� X\JXQ� YH� \HWHUOL� VD\ÕOPÕúWÕU��
<DSÕODQ�G�]HQOHPHOHU�YH�GH÷HUOHQGLUPHOHU�VRQXFXQGD�PDGGHOHU�GHQHPHOLN�IRUP�LoLQ�
KD]ÕU�KDOH�JHWLULOPLúWLU���
�
� ������������������gQ�'HQHPH�$úDPDVÕ�
� �
� gQ�GHQHPH�DúDPDVÕQGD��|OoH÷LQ�\DQÕWODQDELOPH�V�UHVL�YH�DQODúÕODELOLUOL÷LQLQ�
WHVSLWL� LoLQ�|OoHN�����WDQH����VÕQÕI�|÷UHQFLVLQH�X\JXODQPÕúWÕU��8\JXODPD�VRQXQGD����
WXWXP� PDGGHVLQLQ� \DNODúÕN� RODUDN� ��� GDNLNDGD� \DQÕWODQDELOHFH÷L� YH� PDGGHOHULQ�
DQODúÕODELOLU�QLWHOLNWH�ROGX÷X�EHOLUOHQPLúWLU��

�
������������������*HoHUOLOLN�$úDPDVÕ���)DNW|U�$QDOL]L���
�
(÷LWLPGH�GDYUDQÕúVDO�|]HOOLNOHU��|]HOOLNOHGH�ELOLúVHO�YH�GX\XúVDO�\|Q��EDVNÕQ�

RODQ� GDYUDQÕúODU� GROD\OÕ� \ROOD� |Oo�O�U��%X�|]HOOLNOHUL� |OoPHN� LoLQ� JHOLúWLULOHQ� |OoPH�
DUDoODUÕQÕQ� J�YHQLOLU� YH� JHoHUOL� ROPDVÕ� JHUHNPHNWHGLU�� *�YHQLUOLN� YH� JHoHUOLN� ELU�
|OoPH�DUDFÕQGD�EXOXQPDVÕ�JHUHNHQ�WHPHO�|]HOOLNOHUGHQ�LNLVLGLU���

*HoHUOLN� ³� ELU� |OoPH� DUDFÕQÕQ� |OoPH\L� DPDoODGÕ÷Õ� |]HOOL÷L� WDP� YH� GR÷UX�
RODUDN�ELU�EDúND�|]HOOLNOH�NDUÕúWÕUPDGDQ�|OoHELOPH�GHUHFHVLGLU´���7DYúDQFÕO������������
6|QPH]� �� ������ ����¶H� J|UH� JHoHUOLOLN�� ³� %LU� WHVWLQ�� NXOODQÕú� DPDFÕQD� X\JXQOXN�
GHUHFHVL� RODUDN� WDQÕPODQDELOLU�� *HoHUOLN� ELU� WHVWLQ� |OoPH� LVWHGL÷L� QLWHOL÷L� JHUoHNWHQ�
|OoPH�GHUHFHVL�ELoLPLQGH�HOH�DOÕQDELOLU�´��

$UDúWÕUPDGD� JHoHUOLOL÷L� EHOLUOHPHN� LoLQ� LVH�� NDSVDP� JHoHUOLOL÷L� YH� \DSÕ�
JHoHUOLOL÷L�VÕQDPDODUÕ�\DSÕOPÕúWÕU��%X�DúDPDGD�NDSVDP�JHoHUOLOL÷L�LoLQ�\HQL�ELU�VÕQDPD�
\DSÕOPDPÕú�� WXWXP� LIDGHOHULQLQ� EHOLUOHQPHVLQGH� DOÕQDQ� X]PDQ� J|U�úOHUL� NDSVDP�
JHoHUOLOL÷L�EHOLUOHPH\H�\HWHUOL�YH�X\JXQ�VD\ÕOPÕúWÕU���

<DSÕ� JHoHUOLOL÷L� ³� |OoPH� DUDFÕQÕQ� VR\XW� ELU� ROJX\X� �� NDYUDPÕ��
ER\XWX� YE��� QH� GHUHFH� GR÷UX� |OoHELOGL÷LQL� J|VWHULU�� %XQODU� GR÷UXGDQ�
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J|]OHQPHVL� YH� |Oo�OPHVL� J�o�� KDWWD� RODQDNVÕ]� GDYUDQÕúODUGÕU�� 6R\XW�
NDYUDPODUÕ� |OoHELOPHN� LoLQ� |QFH� EX� NDYUDPODUÕQ� LoHUL÷LQLQ� EHOLUOHQPHVL�
JHUHNLU�� %LUH\� QH� W�U� GDYUDQÕúODU� J|VWHUGL÷L� ]DPDQ�� KDQJL� |]HOOLNOHULQ�
YDUOÕ÷ÕQD� \D� GD� \RNOX÷XQD� NDUDU� YHULOHELOHFH÷LQH� LOLúNLQ� |Oo�WOHU�
JHOLúWLUPHOLGLU� YH� EX� |Oo�WOHULQ� JHOLúWLULOPHVL� GH� DODQ� \D]ÕQÕ� WDUDPD\Õ��
GH÷LúLN� ND\QDNODUGDQ� ELOJL� WRSODPD\Õ� JHUHNWLUPHNWHGLU´� �� 7DYúDQFÕO��
����������

$UDúWÕUPDGD� |OoH÷LQ� \DSÕ� JHoHUOLOL÷LQL� NRQWURO� HWPHN� LoLQ� IDNW|U� DQDOL]L�
\DSÕOPÕúWÕU��

%�\�N|]W�UN��������������IDNW|U�DQDOL]LQL�³�D\QÕ�\DSÕ\Õ�\D�GD�QLWHOL÷L�|OoHQ�
GH÷LúNHQOHUL�ELU�DUD\D�WRSOD\DUDN�|OoPH\L�D]�VD\ÕGD�IDNW|U�LOH�DoÕNODPD\Õ�DPDoOD\DQ�
ELU� LVWDWLVWLNVHO� WHNQLN´� RODUDN� WDQÕPODUNHQ�� %D\UDP� �� ���������� IDNW|U� DQDOL]LQL��
GH÷LúNHQOHU�DUDVÕQGDNL�NDUúÕOÕNOÕ�LOLúNLOHUL�LQFHOH\HUHN��GH÷LúNHQOHULQ�GDKD�DQODPOÕ�YH�
|]HW�ELU�úHNLOGH�VXQXOPDVÕQÕQ�VD÷ODQPDVÕ�RODUDN�LIDGH�HGHU��

�/LNHUW� WLSL� |OoHNOHU� GH� HQ� |QHPOL� QRNWD� � WHN� ER\XWOXOXNWXU�� <DQL� E�W�Q�
PDGGHOHULQ� D\QÕ� WXWXPX� |OoPHVL� JHUHNLU�� gOoH÷LQ� EX� |]HOOL÷H� VDKLS� ROPDVÕ� \DSÕ�
JHoHUOLOL÷L� LOH� LOJLOLGLU� YH�|OoH÷LQ�NDo�ER\XWOX�ROGX÷XQX�|÷UHQPHN� LoLQ�|OoHN� IDNW|U�
DQDOL]LQH�WDEL�WXWXOXU���

$UDúWÕUPDGD�NXOODQÕODQ�|OoHN�EHOLUWLOHQ�DúDPDODUGDQ�JHoPLú�YH����ROXPOX����
ROXPVX]� ROPDN� �]HUH� WRSODP� ��� PDGGHOLN� ELU� WXWXP� |OoH÷L� KDOLQH� JHOPLúWLU��
gOoHNWHNL� ROXPOX� PDGGHOHU� ³7DPDPHQ� NDWÕOÕ\RUXP�  � �´�� ³.DWÕOÕ\RUXP�  � �´��
³.DUDUVÕ]ÕP� ��´��³.DWÕOPÕ\RUXP� ��´��³�+Lo�NDWÕOPÕ\RUXP� ��´�VHoHQHNOHUL\OH��¶WHQ�
�¶H�GR÷UX�VÕUDODQÕUNHQ��ROXPVX]�PDGGHOHU�LVH�WDPDPHQ�WHUVL�VHoHQHNOHUGH��¶GHQ��¶H�
GR÷UX�SXDQODQPÕúWÕU��

8]PDQ�J|U�ú��DOÕQGÕNWDQ�YH�|Q�GHQHPH�\DSÕOGÕNWDQ�VRQUD�|OoHN�����WDQH����
VÕQÕI� |÷UHQFLVLQGHQ� ROXúDQ� SLORW� oDOÕúPD� JUXEXQD� X\JXODQPÕúWÕU�� 8\JXODPD�
VRQXFXQGD� |OoH÷LQ� \DSÕ� JHoHUOLOL÷LQL� EHOLUOHPHN� LoLQ� IDNW|U� DQDOL]L� X\JXODQPÕúWÕU��
)DNW|U� DQDOL]L� LOH� ���PDGGHGHQ� ROXúDQ� ³%L\RORML�7XWXP�gOoH÷L´� QLQ� WHN� \D� GD� oRN�
IDNW|UO��ROXS�ROPDGÕ÷Õ�VDSWDQPD\D�oDOÕúÕOPÕúWÕU��%X�DPDoOD�WRSODQDQ�YHULOHU��]HULQGH�
ELU�IDNW|U�DQDOL]L�WHNQL÷L�RODQ�WHPHO�ELOHúHQOHU�DQDOL]L�NXOODQÕOPÕúWÕU��7HPHO�ELOHúHQOHU�
DQDOL]L�WHNQL÷LQGHQ�|QFH��EX�DúDPDGD�|QFHOLNOH�YHULOHULQ�IDNW|U�DQDOL]LQH�X\JXQ�ROXS�
ROPDGÕ÷Õ� NRQXVXQGD� ILNLU� YHUHQ� .02� �� .DLVHU� ±� 0H\HU� ±� 2ONLQ�� GH÷HULQLQ� YH�
GH÷LúNHQOHU� DUDVÕQGD� ELU� NRUHODV\RQXQ� ROXS� ROPDGÕ÷Õ� NRQXVXQGD� ILNLU� YHUHQ�%DUOHWW�
WHVWL� VRQXoODUÕQD� EDNÕOPÕúWÕU�� ³)DNW|U� DQDOL]LQLQ� X\JXODQDFD÷Õ� |UQHNOHPLQ�
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E�\�NO�÷�Q�Q�\HWHUOLOL÷L�.02�|Oo�P��LOH� \DSÕOÕU��%X�GH÷HU��¶H�QH�NDGDU�\DNÕQ� LVH�
HOGHNL� YHUL� JUXEXQD� IDNW|U� DQDOL]LQLQ� \DSÕOPDVÕQÕQ� X\JXQ� ROGX÷X� V|\OHQLU�� .02�
GH÷HUL� ����� GHQ� N�o�N� LVH� LOJLOL� YHUL� JUXEXQD� IDNW|U� DQDOL]L� \DSÕODPD]´� �$NJ�O� YH�
dHYLN�� ������ DNWDUDQ� %D\UDP�� ������ ������ .02� GH÷HUL� ����� LOH� ����� DUDVÕQGD�
ROGX÷XQGD�P�NHPPHO�RODUDN�GH÷HUOHQGLULOLU��dHWLQ���������

³)DNW|U� DQDOL]LQGH� HYUHQGHNL� GD÷ÕOÕPÕQ� QRUPDO� ROPDVÕ� JHUHNPHNWHGLU�� %X�
YDUVD\ÕP�� E�W�Q� GH÷LúNHQOHU� YH� GH÷LúNHQOHULQ� E�W�Q� GR÷UXVDO� NRPELQDV\RQODUÕ�
LoLQGLU�� 9HULOHULQ� oRN� GH÷LúNHQOL� QRUPDO� GD÷ÕOÕPGDQ� JHOGL÷L� %DUOHWW� WHVWL� LOH� WHVW�
HGLOPHNWHGLU��%DUOHWW�WHVWL�VRQXFX�QH�NDGDU�\�NVHN�LVH��PDQLGDU�ROPD�RODVÕOÕ÷Õ�R�NDGDU�
\�NVHNWLU´���7DYúDQFÕO������������'L÷HU�ELU�úHNLOGH�LVH�EDUOHWW�N�UHVHOOLN�WHVWLQLQ� ����
G�]H\LQGH�DQODPOÕ�ROXS�ROPDGÕ÷ÕQD�EDNÕOÕU���

<DSÕODQ� DQDOL]� VRQXFXQGD� WXWXP� |OoH÷LQLQ� .02� GH÷HUL� ������ RODUDN�
EXOXQPXúWXU�� %X� GH÷HU� LOJLOL� YHUL� JUXEXQD� DQDOL]LQ� \DSÕOPDVÕQÕQ� X\JXQ� ROGX÷X� YH�
IDNW|U�DQDOL]L�LoLQ�oDOÕúPD�JUXEXQXQ�P�NHPPHO�GHQLOHFHN�GHUHFHGH�\HWHUOL�ROGX÷XQX�
J|VWHUPLúWLU��%DUOHWWW¶LQ�N�UHVHOOLN�WHVWL�LVH������G�]H\LQGH�DQODPOÕ�EXOXQPXúWXU��

9HULOHULQ�IDNW|U�DQDOL]L�LoLQ�X\JXQ�oÕNPDVÕ��]HULQH�YHULOHULQ�IDNW|U�\DSÕODUÕQÕ�
LQFHOHPHN�DPDFÕ\OD�G|QG�U�OP�ú���YDULPD[���WHPHO�ELOHúHQOHU�DQDOL]L�X\JXODQPÕúWÕU���
%X� WHNQLNWH� o|]�POHPHOHU� \DSÕOÕUNHQ� NRUHODV\RQ�PDWULVL� NXOODQÕOPÕúWÕU�´.RUHODV\RQ�
PDWULVLQGH� GLDJRQDOGH� \HU� DODQ� W�P� NRUHODV\RQ� GH÷HUOHULQLQ� VD÷� �VW� N|úHVLQGH� µD¶�
KDUIL�J|U�OPHNWHGLU��%X�GH÷HUOHU�KHU�ELU�VRUXQXQ�06$�GH÷HUOHULGLU��06$��0HDVXUHV�
RI�6DPSOLQJ�$GHTXDF\��GH÷HUL�WHN�WHN�KHU�ELU�VRUXQXQ�IDNW|U�DQDOL]LQH�X\JXQOX÷XQX�
|OoPHNWHGLU�� %X� GH÷HULQ� ����¶GHQ� D]� ROPDVÕ� GXUXPXQGD� EX� VRUX� DQDOL]GHQ�
oÕNDUÕOPDOÕGÕU´� �6LSDKL�� <XUWNRUX�� dLQNR�� ������ ����� 9HULOHULQ� NRUHODV\RQ� PDWULVL�
VRQXFX����ROXPOX�YH����ROXPVX]�ROPDN��]HUH����PDGGHGHQ�ROXúDQ�WXWXP�|OoH÷LQGH��
06$� GH÷HUL� ������ RODQ� YH� YHULOHU� DUDVÕQGD� \�NVHN� NRUHODV\RQX� ER]DQ� ���� PDGGH�
³PLNURVNRSWDQ� EDNPDQÕQ� KH\HFDQ� YHULFL� ROGX÷XQX� G�ú�QP�\RUXP´� |OoHNWHQ�
oÕNDUÕOPÕúWÕU� �WDEOR� ������ %|\OHFH� |OoHNWH� ��� ROXPOX�� ��� ROXPVX]� ROPDN� �]HUH� ���
PDGGH�NDOPÕúWÕU��
�
�
�
�
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7DEOR������0DGGHOHULQ�.RUHODV\RQ�0DWULVL�YH�06$��D��GH÷HUL�
��PDGGH� ��� � �

�
���PDGGH� ��� � �

�
���PDGGH� ��� � �

�
���PDGGH� ��� � �

�
��PDGGH� ��� � �

�
���PDGGH� ��� � � ���PDGGH� ��� � �

�
� �

��PDGGH� ��� � �
�

���PDGGH� ��� � �
�

���PDGGH� ��� � �
�

� �

��PDGGH� ��� � �
�

���PDGGH� ��� � �
�

���PDGGH� ��� � �
�

� �

��PDGGH� ��� � �
�

���PDGGH� ��� � �
�

���PDGGH� ��� � �
�

� �

��PDGGH� ��� � �
�

���PDGGH� ��� � �
�

���PDGGH� ��� � �
�

� �

��PDGGH� ��� � �
�

���PDGGH� ��� � �
�

���PDGGH� ��� � �
�

� �

��PDGGH� ��� � �
�

���PDGGH� ��� � �
�

���PDGGH� ��� � �
�

� �

��PDGGH� ��� � �
�

���PDGGH� ��� � �
�

���PDGGH� ��� � �
� � �

�
$QDOL]�VRQXFXQGD�HOGH�HGLOHQ�GH÷HUOHUH�J|UH�VRUXODUÕQ�|OoHNWH�\HU�DOPDVÕQGD�

ELU�PDGGHQLQ�\DOQÕ]FD�ELU�IDNW|UGH�HQ�D]������IDNW|U�\�N�\OH�\HU�DOPDVÕ��ELU�IDNW|UGH�
ELUGHQ�ID]OD�PDGGHQLQ�EXOXQPDVÕ��VDGHFH�ELU�PDGGH�YDUVD�oÕNDUÕOPDVÕ���ELUGHQ�ID]OD�
IDNW|UGH�\HU�DODQ�ELU�PDGGHQLQ�IDNW|UOHUGHQ�ELULQGHNL�\�N�GH÷HULQLQ��GL÷HULQGHQ�DQ�D]�
����GH÷HULQGHQ�GDKD�E�\�N�ROPDVÕ�LONHVL�EHQLPVHQPLúWLU����.XUW�����������7DYúDQFÕO��
������������%�\�N|]W�UN����������������%D\UDP�����������������

9HULOHULQ� EX� NULWHUOHU� ÕúÕ÷ÕQGD� \HQLGHQ� DQDOL]� HGLOPHVL� VRQXFXQGD� ELU�
IDNW|UGH� WHN� EDúÕQD� EXOXQDQ� ���PDGGH� ³EL\RORML� SUREOHPOHUL\OH� X÷UDúPDQÕQ� ]HYNOL�
ROPDGÕ÷ÕQÕ� G�ú�Q�\RUXP´� PDGGHVL� GH� |OoHNWHQ� oÕNDUÕOPÕúWÕU� �WDEOR� ������ %X�
PDGGHQLQ� |OoHNWHQ� oÕNDUÕOPDVÕ\OD� |OoHNWH� ��� ROXPOX�� ��� ROXPVX]� ROPDN� �]HUH�
WRSODP����PDGGH�NDOPÕúWÕU��

����PDGGHQLQ�|OoHNWHQ�oÕNDUÕOPDVÕ\OD�PDGGHOHU�\HQLGHQ�IDNW|U�DQDOL]LQH�WDEL�
WXWXOPXú�YH�ELUGHQ�oRN�IDNW|UGH�\�NVHN�\�N�GH÷HULQH�VDKLS�����PDGGH��LNL�IDNW|UGH�
\�N�GH÷HUL� DUDVÕQGDNL� IDUN�����GHQ�N�o�N�� ³EL\RORML�|÷UHQPHQLQ�JHUHNVL]�ROGX÷XQX�
G�ú�Q�\RUXP´�|OoHNWHQ�oÕNDUÕOPÕúWÕU��%X�PDGGHQLQ�\�N�GH÷HUOHUL�ELU�IDNW|UGH��������
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ELU� GL÷HU� IDNW|UGH� LVH� ������ RODUDN� EXOXQPXúWXU�� %X� PDGGHQLQ� |OoHNWHQ�
oÕNDUÕOPDVÕ\OD� |OoHN� ��� ROXPOX�� �� ROXPVX]� ROPDN� �]HUH� WRSODP� ��� PDGGHGHQ�
ROXúPXúWXU��

7DEOR� ����� ���PDGGH� oÕNDUÕOGÕNWDQ� VRQUD� \DSÕODQ� IDNW|U� DQDOL]L� YH�
PDGGHOHULQ�IDNW|U�\�NOHUL�

0DGGH�1R� ��)DNW|U� ��)DNW|U� ��)DNW|U�� ��)DNW|U� ���)DNW|U� ���)DNW|U�
��� ����� � � � � �
�� ����� � � � � �
�� ����� � � � � �
��� ����� � � � � �
��� ����� � � � � �
��� ����� � � � � �
�� ����� � � � � �
��� ����� � � � � �
�� ����� � � � � �
�� ����� � � � � �
��� ����� � � � � �
��� ����� � � � � �
��� ����� � � � � �
�� ����� � � � � �
��� � ����� � � � �
��� � ����� � � � �
��� � ����� � � � �
�� � � ����� � � �
�� � � ����� � � �
��� � � ����� � � �
�� � � ����� � � �
��� � � � ����� � �
��� � � � ����� � �
��� � � � � ����� �
��� � � � � ����� �
��� � � � � ����� �
��� � � � � � �����
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)DNW|U� DQDOL]LQGH� |OoHN� PDGGHOHULQLQ� NDo� WDQH� |QHPOL� IDNW|U�� |OoW�÷�QH�
NDUDU�YHULOPHVL�JHUHNOLGLU��%XQXQ�LoLQGH�|]GH÷HUL���HLJHQYDOXH����\D�GD��¶�GHQ�E�\�N�
RODQ� IDNW|UOHU� |QHPOL� IDNW|UOHU� RODUDN� DOÕQÕU� YH� IDNW|U� VD\ÕVÕGD� �� YH� �¶GHQ� E�\�N�
GH÷HUOL� |]GH÷HUOHULQ� VD\ÕVÕGÕU�� �� %�\�N|]W�UN�� ���������� 7DYúDQFÕO�� ���������� %X�
DPDoOD�\DSÕODQ�IDNW|U�DQDOL]LQGH�PDGGHOHULQ�NDo�IDNW|UGH�WRSODQGÕ÷Õ\OD�LOJLOL�ELOJLOHU�
DúD÷ÕGDNL�WDEORGD�J|VWHULOPLúWLU��

�
7DEOR������%L\RORML�7XWXP�|OoH÷L�)DNW|UOHULQ�<DSÕVÕ�

)DNW|U� g]GH÷HU� 9DU\DQV�<�]GHVL� 7RSODP�9DU\DQV�
<�]GHVL�

�� ������ ������� �������
�� ������ ������ �������
�� ������ ������ �������
�� ������ ������ �������
�� ������ ������ �������
�
�
7DEOR����¶�GD� J|U�OG�÷��JLEL�� |OoHNWHNL�EHú� IDNW|U�Q�|]�GH÷HUOHUL� VÕUDVÕ\OD�

������� ������� ������� ������� �����¶GLU�� %X� GH÷HUOHULQ� W�P�� �¶LQ� �]HULQGHGLU�� 'L÷HU�
WDUDIWDQ��IDNW|UOHULQ�DoÕNODGÕNODUÕ�YDU\DQV�\�]GHOHUL�GH�VÕUDVÕ\OD�����������������������
������������¶GLU��%Hú�IDNW|U�Q�W�P���WRSODP�YDU\DQVÕQ���������¶VÕQÕ�DoÕNODPDNWDGÕU��
.DEXO�HGLOHELOLU�PLNWDU�RODQ����¶LQ���(NLFL�������DOÕQWÕ�NOLQH���������VW�QGH�RODQ�EX�
YDU\DQV� PLNWDUÕQÕQ�� |OoH÷LQ� EX� KDOL\OH� EHú� IDNW|UGHQ� ROXúDQ� ELU� |OoHN� RODUDN�
GH÷HUOHQGLULOPHVLQH� RODQDN� YHUGL÷L� NDEXO� HGLOHELOLU�%X� PDGGHOHUOH� \DSÕODQ� IDNW|U�
DQDOL]L� VRQXFX� PDGGHOHULQ� � IDNW|UOHUGHNL� \�N� GH÷HUOHUL� DúD÷ÕGDNL� WDEORGD�
J|VWHULOPLúWLU��

�
�
�
�
�
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7DEOR� ��� ���)DNW|U�$QDOL]L� 6RQXoODUÕQD�*|UH�)DNW|U�*UXSODUÕ� YH�%X�*UXSODUÕ�
2OXúWXUDQ�0DGGHOHULQ�)DNW|U�<�NOHUL�

���
)DNW|U��
2OXúWXUDQ�
0DGGHOHU�

)DNW|U�
<�NOHUL�

���
)DNW|U��
2OXúWXUDQ�
0DGGHOHU�

)DNW|U�
<�NOHUL�

���
)DNW|U��
2OXúWXUDQ�
0DGGHOHU�

)DNW|U�
<�NOHUL�

���
)DNW|U��
2OXúWXUDQ�
0DGGHOHU�

)DNW|U�
<�NOHUL�

���
)DNW|U��
ROXúWXUDQ�
PDGGHOHU�

)DNW|U�
<�NOHUL�

��� ����� ��� ����� �� ����� ��� ����� ��� �����
�� ����� ��� ����� �� ����� ��� ����� ��� �����
�� ����� ��� ����� ��� ����� � � � �
��� ����� � � �� ����� � � � �
��� ����� � � � � � � � �
��� ����� � � � � � � � �
��� ����� � � � � � � � �
�� ����� � � � � � � � �
�� ����� � � � � � � � �
�� ����� � � � � � � � �
��� ����� � � � � � � � �
��� ����� � � � � � � � �
��� ����� � � � � � � � �
�� ����� � � � � � � � �

�
�
7DEOR� ���� LQFHOHQGL÷LQGH�PDGGHOHULQ� IDNW|U� \�NOHUL� ����� LOH� ����� DUDVÕQGD�

GH÷LúPHNWHGLU�����IDNW|U�HQ�oRN�PDGGH�VD\ÕVÕQD��RQ�G|UW������YH����IDNW|UOHU�LVH�HQ�D]�
PDGGH�VD\ÕVÕQD���LNL��VDKLSWLU�����IDNW|U�LVH�HQ�\�NVHN�IDNW|U�\�NO��PDGGH\H�VDKLSWLU��
%X� |]HOOLNOHU� EDNÕPÕQGDQ� ��� PDGGHQLQ� GH� |OoHNWH� \HU� DODELOHFHN� QLWHOLNWH� ROGX÷X�
V|\OHQHELOLU�� gOoHNWHQ� IDNW|U� DQDOL]L� oDOÕúPDODUÕ� VÕUDVÕQGD� ���� ��� YH� ���� PDGGHOHU�
oÕNDUÕOPÕú�YH�|OoH÷LQ�PDGGH�VD\ÕVÕ���¶GHQ���¶H�G�úP�úW�U��

)DNW|U�DQDOL]L�LOH�|OoH÷LQ�\DSÕ�JHoHUOLOL÷LQLQ�EHOLUOHQPHVLQGHQ�VRQUD�|OoH÷LQ�
J�YHQLUOLN�DúDPDVÕQD�JHoLOPLúWLU��*�YHQLUOLNOH�LOJLOL�EXOJXODU�DúD÷ÕGD�DoÕNODQPÕúWÕU��

�
�
�
�
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������������������*�YHQLUOLN�+HVDSODPD�$úDPDVÕ�
�
gOoPH� DUDFÕQGDQ� EHNOHQHQ� GL÷HU� ELU� |]HOOLN� LVH� |OoPH� DUDFÕQÕQ� J�YHQLOLU�

ROPDVÕGÕU�� +DWDGDQ� DUÕQÕN� ROPD\DQ� ELU� |OoPH� DUDFÕQÕQ� GR÷UX� |Oo�POHU� \DSPDVÕ�
EHNOHQHPH]��³�*�YHQLUOLN�KHUKDQJL�ELU�|OoPH�DUDFÕQÕQ�|OoW�÷��|]HOOLNOHUL�QH�GHUHFH�
GX\DUOÕNOD�|OoHELOGL÷L��\DQL�|OoPH�VRQXoODUÕQÕQ�KDWDGDQ�QH�GHUHFH�DUÕQPÕú�ROGX÷XGXU��
*�YHQLUOLN�|OoPH�DUDFÕQÕQ�WXWDUOÕ÷ÕGÕU´��.�o�NDKPHW��������������6�QE�O�YH�<ÕOPD]�
������� ����¶D� J|UH� |OoPH� DUDFÕ�� D\QÕ� |]HOOL÷L� KHU� X\JXODQGÕ÷ÕQGD� D\QÕ� VRQXFX�
YHUHFHN� WDU]GD� |OoHELOL\RUVD� J�YHQLOLUGLU�� .|NVDODQ� ������� ����� LVH� J�YHQLUOL÷L�
³KDWDODUGDQ�DUÕQÕNOÕN´�RODUDN�LIDGH�HWPHNWHGLU��

³/LNHUW�WLSL�ELU�WXWXP�|OoH÷LQGH�ELU�PDGGHGHQ�HOGH�HGLOHQ�SXDQ�GD÷ÕOÕPÕQÕQ�
V�UHNOL� ELU� GH÷LúNHQ� ROGX÷X� YDUVD\ÕOPDNWDGÕU�� $\UÕFD�� |OoHNWH� FHYDS� VHoHQHNOHUL�
LNLGHQ�GDKD�ID]OD�YH�VHoHQHNOHU�LoLQGH�WHN�ELU�GR÷UX�FHYDS�\RNWXU��%XQXQ�GÕúÕQGD�EX�
|OoH÷LQ� WHPHO� YDUVD\ÕPODUÕQGDQ� ELUL�� |OoHNWHNL� KHU� ELU� PDGGHQLQ� |Oo�OHQ� WXWXPOD�
PRQRWRQLN�ELU� LOLúNL� LoLQGH�ROGX÷XGXU��%XQXQ�DQODPÕ�KHU�ELU�PDGGHQLQ�D\QÕ� WXWXPX�
|OoW�÷�G�U�� %XQGDQ� GROD\Õ�� /LNHUW� WLSL� ELU� WXWXP� |OoH÷LQGH� J�YHQLUOLN� G�]H\LQL�
VDSWDPDN� LoLQ� Lo� WXWDUOÕOÕ÷ÕQ� ELU� |Oo�W�� RODQ�� FURQEDFK� WDUDIÕQGDQ� JHOLúWLULOPLú� RODQ��
³D´� �DOSKD�� NDWVD\ÕVÕQÕQ� NXOODQÕOPDVÕ� X\JXQGXU�� %LUELUL\OH� \�NVHN� LOLúNL� J|VWHUHQ�
PDGGHOHUGHQ�ROXúDQ�|OoHNOHULQ�DOID�NDWVD\ÕVÕ�\�NVHN�ROXU��&URQEDFK¶V�DOSKD�NDWVD\ÕVÕ��
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|÷UHQFLOHULQLQ� ROXúWXUGX÷X� ���� NLúL� �]HULQGH� \DSÕOPÕúWÕU�� 'HQHPH� X\JXODPDVÕQGDQ�
VRQUD�PDGGH�DQDOL]LQH�JHoLOPLú�YH�KHU�ELU�PDGGHQLQ�J�oO�N�YH�D\ÕUW�HGLFLOLN�LQGLVOHUL�
LOH� .XGHU� ±� 5LFKDUGVRQ� Lo� WXWDUOÕOÕN� NDWVD\ÕVÕ� KHVDSODQPÕúWÕU�� %XOJXODU� QHWLFHVLQGH�
EDúDUÕ� WHVWLQLQ� EX� oDOÕúPDGD� NXOODQÕODELOHFHN� ELU� JHoHUOLOL÷H� YH� J�YHQLUOL÷H� VDKLS�
ROGX÷X�VRQXFXQD�XODúÕOPÕúWÕU��

7HVWLQ� JHoHUOLOL÷L� LOH� LOJLOL� RODUDN� EDúDUÕ� WHVWLQGHNL� KHU� ELU� VRUX� %ORRP�
WDNVRQRPLVLQH� J|UH� JUXSODQGÕUÕODUDN� DúD÷ÕGDNL� EHOLUWNH� WDEORVX� ROXúWXUXOPXúWXU��
*UXSODQGÕUPD�\DSÕOÕUNHQ��

%LOJL�EDVDPD÷ÕQÕQ��EX�EDVDPDNWDNL�GDYUDQÕúODU�ELOJL\L�DQODPD�YH�YHULOHQOHU�
DUDVÕQGD�VHoLS�LúDUHWOHPH�W�U�QGHNL�GDYUDQÕúODUÕ��

.DYDUDPD�EDVDPD÷ÕQÕQ�� YHULOHQ� ELOJLOHUGHQ� KDUHNHWOH� YHULOPH\HQL� NHVWLUPH�
W�U�QGHNL�GDYUDQÕúODUÕ��



� � � �

�

���

8\JXODPD� EDVDPD÷ÕQÕQ�� NXOODQPD�� o|]PH�� X\JXODPD� YH� GDKD� |QFH�
|÷UHQLOHQOHUL�\HQL�GXUXPODUD�X\JXODPD�W�U�QGHNL�GDYUDQÕúODUÕ��

$QDOL]� ±� 6HQWH]� EDVDPD÷ÕQÕQ�� úHPDWLN� RODUDN� J|VWHUPH�� SDUoDODUD� D\ÕUPD��
ELUOHúWLUPH��|UJ�WOHPH�W�U�QGHNL�GDYUDQÕúODUÕ�|OoW�÷��J|]�|Q�QH�DOÕQPÕúWÕU��

�
7DEOR��������%HOLUWNH�7DEORVX�

+('()� 9(�
ød(5ø.� %ø/*ø� .$95$0$� 8<*8/$0$� $1$/ø=�

6(17(=� 723/$0�
0DGGH� WDúÕQPD�
oHúLWOHULQLQ� JHQHO�
|]HOOLNOHUL�

�� � � � ��

'LI�]\RQOD�
PDGGH�WDúÕQPDVÕ� �� �� � �� ���
2VPR]� YH�
|]HOOLNOHUL� �� �� � �� ��
2VPR]� LOH�
GLI�]\RQXQ�
NDUúÕODúWÕUÕOPDVÕ�

�� � � � ��

3OD]PROL]� YH�
GHSOD]PROL]� � �� �� �� ��
+HPROL]� �� � � � ��
2UWDP�
\R÷XQOXNODUÕ� �� � �� �� ��
7XUJRU� YH�
RVPRWLN� EDVÕQFÕQ�
NDUúÕODúWÕUÕOPDVÕ�

� �� �� �� ��

723/$0� ��� ��� �� �� ���
�
� %DúDUÕ� WHVWL� X\JXODQÕUNHQ� DUDúWÕUPDFÕ� VÕQÕIWD� KD]ÕU� EXOXQPXúWXU�� %DúDUÕ�
WHVWLQL�FHYDSODQGÕUPDODUÕ�LoLQ�|÷UHQFLOHUH���GHUV�V�UHVL�����GDNLND��]DPDQ�YHULOPLúWLU��

�
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���������������%DúDUÕ�7HVWLQLQ�3XDQODQPDVÕ�
�
� �� \DQOÕú� VRUXQXQ� ELU� GR÷UX� FHYDSÕ� J|W�UPHGL÷L� HVDVÕ� GLNNDWH� DOÕQDUDN�
GH÷HUOHQGLUPH�\DSÕOPÕú�YH�DúD÷ÕGDNL�SXDQ�|Oo�WOHUL�GLNNDWH�DOÕQDUDN�KHU�ELU�|÷UHQFL�
LoLQ� WRSODP� SXDQ� KHVDSODQPÕúWÕU�� 6RQXoODU� 6366� ������ SDNHW� SURJUDPÕQGD�
GH÷HUOHQGLULOPLúWLU���
� ³7HVWOHUGH� oHúLWOL� SXDQODPD� XVXOOHUL� WDYVL\H� HGLOPLúWLU�� (Q� EDVLW� SXDQODPD�
NXUDOÕ��³GR÷UX´�FHYDSODQGÕUÕOPÕú�KHU�PDGGH\H����!!��³\DQOÕú´��³FHYDSVÕ]´��³ELUGHQ�
ID]OD� FHYDSOÕ´� PDGGHOHUH� ���!!� YHUPHNWLU�� 'DKD� NDUPDúÕN� SXDQODPD� NXUDOODUÕ�
X\JXODQDELOLU��IDNDW�SXDQODPD�LúOHPOHUL�]RUODúÕU´��7XUJXW��������������
� ³(Q�EDVLW�YH�HQ� oRN�NXOODQÕODQ�SXDQODPD�VLVWHPL�GR÷UX� FHYDSODQGÕUÕODQ�ELU�
PDGGH\H���SXDQ�YHUPHN��\DQOÕú�FHYDSODQGÕUÕODQ�\D�GD�FHYDSVÕ]�EÕUDNÕODQ�PDGGHOHUH�
LVH�SXDQ�YHUPHPHNWLU´��7HNLQ��������������
� $UDúWÕUPDGD�|÷UHQFLOHULQ�WHVWWHNL�VRUXODUD�YHUGLNOHUL�FHYDSODU�DúD÷ÕGDNL�JLEL�
SXDQODQPÕúWÕU��
� 'R÷UX�FHYDS����� ��SXDQ�
� <DQOÕú�FHYDS����� ��SXDQ�
� %Rú�EÕUDNÕODQ�VRUX�±���SXDQ�

%XQD� J|UH� ELU� |÷UHQFLQLQ� ELU� WHVWWH� DODFD÷Õ� HQ� \�NVHN� SXDQ� ���� HQ� G�ú�N�
SXDQ�LVH����VÕIÕU��GÕU��
� g÷UHQFLOHUGHQ� VRUXODUÕ� \DQÕWODUNHQ� EDúND� DUNDGDúODUÕQGDQ� \DUGÕP� WDOHS�
HWPHPHOHUL� LVWHQPLú� YH� EX� oDOÕúPDGD� DOGÕNODUÕ� SXDQODUÕQ� \D]ÕOÕ� QRWODUÕQD� HWNL�
HWPH\HFH÷L� LIDGH� HGLOPLúWLU�� g÷UHQFLOHULQ� VRUXODUÕ� WDPDPHQ� NHQGL� ELOJLOHULQH� J|UH�
\DQÕWODGÕ÷Õ�J|U�OP�úW�U��
�

���������������%L\RORML�%DúDUÕ�7HVWL�6RUXODUÕQÕQ�$QDOL]L�
�
$UDúWÕUPDFÕ� WDUDIÕQGDQ� JHOLúWLULOHQ� ³%L\RORML� %DúDUÕ� 7HVWL´�� PDGGHOHULQ�

J�oO�N� GHUHFHVL� YH� D\ÕUW� HGLFLOLN� LQGLVLQLQ� KHVDSODQPDVÕ� LoLQ� � DUDúWÕUÕFÕQÕQ� J|UHY�
\DSWÕ÷Õ� RNXOGD� EXOXQDQ� ���� WDQH� ���� VÕQÕI� |÷UHQFLVL� �]HULQGH� X\JXODQPÕúWÕU��
8\JXODPD�VRQXFXQGD�HOGH�HGLOHQ�EXOJXODU�WDEOR��������¶GH�J|VWHULOPLúWLU��
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7DEOR��������%L\RORML�%DúDUÕ�7HVWL�0DGGH�$QDOL]L�6RQXoODUÕ�
� � � � � � � � ��
0DGGH�1R� *�oO�N�'HUHFHVL�� $\ÕUW�HGLFLOLN�øQGLVL�
� � � ��3M��� � � ��5M[�� � �
�� � � ������ � � ������� � �
�� � � ������ � � ������� � �
��� � � ������ � � ������� � �
�� � � ������ � � ������� � �
�� � � ������ � � ������� � �
�� � � ������ � � ������� � �
�� � � ������ � � ������� � �
�� � � ������ � � ������� � �
�� � � ������ � � ������� � �
��� � � ������ � � ������� � �
��� � � ������ � � ������� � �
��� � � ������ � � ������� � �
��� � � ������ � � ������� � �
��� � � ������ � � ������� � �
��� � � ������ � � ������� � �
��� � � ������ � � ������� � �
��� � � ������ � � ������� � �
��� � � ������ � � ������� � �
��� � � ������ � � ������� � �
��� � � ������ � � ������� � �
��� � � ������ � � ������� � �
��� � � ������ � � ������� � �
��� � � ������ � � ������� � �
��� � � ������ � � ������� � �
��� � � ������ � � ������� � �
��� � � ������ � � ������� � �
��� � � ������ � � ������� � �
��� � � ������ � � ������� � �
��� � � ������ � � ������� � �
��� � � ������ � � ������� � �
��� � � ������ � � ������� � �
��� � � ������ � � ������� � �
��� � � ������ � � ������� � �
��� � � ������ � � ������� � �
��� � � ������ � � ������� � �
��
�
� 0DGGH� DQDOL]LQGH� NDUúÕODúWÕUPD� JUXSODUÕQD� GD\DOÕ� PDGGH� DQDOL]L� WHNQL÷L�
NXOODQÕOPÕú������NLúLOLN�GHQHPHOLN�JUXEXQ�HQ�\�NVHN�SXDQÕ�DODQGDQ�EDúOD\DUDN� W�P�
ND÷ÕWODUÕQ����¶VL��VW�JUXS�RODUDN��HQ�G�ú�N�SXDQGDQ�EDúOD\DUDN�\LQH�W�P�ND÷ÕWODUÕQ�
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���¶VL�DOW�JUXS�RODUDN�D\UÕOPÕúWÕU��*HUL\H�NDODQ�ND÷ÕWODU�LúOHP�GÕúÕ�EÕUDNÕOPÕúWÕU��%XQD�
J|UH�WHVWH����ND÷ÕW�LúOHPH�JLUPLú�����ND÷ÕW�LVH�LúOHP�GÕúÕ�NDOPÕúWÕU��
�� %LU�PDGGH\L�GR÷UX�FHYDSODPD�\�]GHVL�RODUDN�WDQÕPODQDELOHFHN�RODQ�PDGGH�
J�oO�N� LQGHNVL�� KHUKDQJL� ELU�PDGGH\H� GR÷UX� FHYDS� YHUHQ� |÷UHQFL� VD\ÕVÕQÕQ�� JUXSWD�
EXOXQDQ�WRSODP�|÷UHQFL�VD\ÕVÕQD�RUDQÕGÕU�������LOH�������DUDVÕQGD�GH÷HU�DODQ�PDGGH�
J�oO�N�LQGHNVL��ELU�PDGGHQLQ�NROD\�\D�GD�]RU�ELU�PDGGH�ROXS�ROPDGÕ÷Õ�KDNNÕQGD�ELOJL�
YHULU�� 0DGGH� J�oO�N� LQGHNVL� ����¶H� \DNODúWÕNoD� PDGGH� ]RUODúÕU�� 0DGGH� J�oO�N�
LQGHNVL��
� �����LOH������DUDVÕQGD�LVH�PDGGH�]RU��
� �����LOH������DUDVÕQGD�LVH�PDGGH�RUWD�J�oO�NWH��
� �����LOH������DUDVÕQGD�LVH�PDGGH�NROD\GÕU��
%LU�WHVWL�ROXúWXUDQ�PDGGHOHULQ�JHQHO�J�oO�N�GHUHFHVLQLQ������±������DUDOÕ÷ÕQGD�ROPDVÕ�
LVWHQLU��
� 7DEOR� ����� LQFHOHQGL÷LQGH� VRUXODUÕQ� J�oO�N� GHUHFHOHULQLQ� ����� LOH� �����
DUDVÕQGD� GH÷LúWL÷L� J|U�OPHNWHGLU�� 6RUXODUÕQ� \DNODúÕN� �� ��¶� VLQL� ROXúWXUDQ� �� VRUX�
NROD\��VRUXODUÕQ����¶XQX�ROXúWXUDQ����VRUX�]RU��VRUXODUÕQ����¶XQX�ROXúWXUDQ����VRUX�
LVH� RUWD� J�oO�NWHGLU�� %DúDUÕ� WHVWLQLQ� RUWDODPD� J�oO�N� GHUHFHVL� LVH�� ����� RODUDN�
KHVDSODQPÕúWÕU��%X�VRQXo�EDúDUÕ� WHVWLQLQ�RUWD�J�oO�NWH�ROGX÷XQX�J|VWHUPHNWHGLU��%X�
DUDúWÕUPDGD�NXOODQÕODQ� WHVWWHNL� DPDo��|÷UHQFLQLQ�EDúDUÕVÕQÕ� |OoPHN�ROGX÷XQGDQ� WHVW��
JHQHO�RODUDN�RUWD�J�oO�NWHNL�VRUXODUGDQ�ROXúWXUXOPXúWXU��
� 0DGGH� D\ÕUW� HGLFLOL÷L�� ELU� PDGGHQLQ� ELOHQ� |÷UHQFL� LOH� ELOPH\HQ� |÷UHQFL\L�
ELUELULQGHQ� D\ÕUW� HWPHVLGLU�� %LU� PDGGH� ELOHQ� |÷UHQFL� LOH� ELOPH\HQ� |÷UHQFL\L�
ELUELULQGHQ� D\ÕUW� HGHELOGL÷L� RUDQGD� D\ÕUÕFÕGÕU�� <DQL� ELU� PDGGHQLQ� J|UHYL� ELOHQ� LOH�
ELOPH\HQ� |÷UHQFL\L� ELUELULQGHQ� D\ÕUPDNWÕU�� ³*HQHO� RODUDN�� D\ÕUW� HWPH� LQGHNVOHUL�
QHJDWLI� RODQ� \D� GD� VÕIÕUGDQ� ����¶H� NDGDU� RODQODU� G�ú�N�� LQGHNVOHUL� ����¶GHQ� ����¶D�
NDGDU� RODQODUÕQ� RUWD�� LQGHNVOHUL� ����¶WDQ� \XNDUÕ� RODQODUÕQ� \�NVHN� D\ÕUW� HWPH� J�F��
ROGX÷X�NDEXO�HGLOLU´��%LQEDúÕR÷OX������������
� 7HNLQ������������¶�H�J|UH������YH�GDKD�E�\�N�LQGHNVH�VDKLS�ELU�PDGGH�oRN�
L\L�ELU�PDGGH�������±������LQGHNVH�VDKLS�ELU�PDGGH�ROGXNoD�L\L�ELU�PDGGH������������
LQGHNVH�VDKLS�ELU�PDGGH�JHQHO�RODUDN�G�]HOWLOPH\H�YH�JHOLúWLULOPH\H�PXKWDoWÕU�������
YH� GDKD� N�o�N�PDGGHOHU� LVH� H÷HU� G�]HOWPHOHUOH� JHOLúWLULOHPL\RUVD� WHVWWHQ� NHVLQOLNOH�
oÕNDUÕOPDOÕGÕU��
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� �7DEOR� ���� LQFHOHQGL÷LQGH� D\ÕUW� HWPH� J�F�� ����¶QLQ� DOWÕGDQ� RODQ� PDGGH�
EXOXQPDPDNWD�� WHVWLQ� D\ÕUW� HGLFLOLN� J�oOHULQLQ� ����� LOH� ����� DUDVÕQGD� GH÷LúWL÷L�
J|U�OPHNWHGLU�� %DúDUÕ� WHVWLQLQ� RUWDODPD� D\ÕUW� HGLFLOLN� J�F�� LVH� ����� RODUDN�
EXOXQPXúWXU�%X� GH÷HU� WHVWLQ� D\ÕUW� HGLFLOLN� J�F�Q�Q�P�NHPPHO� GHQLOHFHN� VHYL\HGH�
ROGX÷XQX�J|VWHUPHNWHGLU��$\UÕFD�PDGGH�D\ÕUW�HGLFLOLN�LQGHNVL������LOH������DUDVÕQGD�
RODQ���PDGGH������������YH�����G�]HOWLOHUHN�WHVWH�DOÕQPÕúWÕU��
�
� ���������������%L\RORML�%DúDUÕ�7HVWLQLQ�*�YHQLUOLN�%XOJXODUÕ�
�
� %L\RORML� EDúDUÕ� WHVWLQLQ� PDGGH� DQDOL]LQGHQ� VRQUD� J�YHQLUOLN� KHVDSODPDODUÕ�
\DSÕOPÕúWÕU��*�YHQLUOLN�KHVDSODPDODUÕ� LoLQ�.XGHU�±�5LFKDUGVRQ�Lo� WXWDUOÕOÕN�NDWVD\ÕVÕ�
NXOODQÕOPÕúWÕU�.5� ±� ����� ³.XGHU� ±5LFKDUGVRQ� IRP�OOHUL�� WHVWWHNL� KHU� ELU� PDGGHQLQ�
D\QÕ�GH÷LúNHQL�|OoW�÷���\DQL�WHVWLQ�|OoW�÷��úH\LQ�KRPRMHQ�ROGX÷X�VD\ÕWOÕVÕQD�GD\DQÕU��
.XGHU� ±� 5LFKDUGVRQ� ��� IRP�O��� VDGHFH� GR÷UX� FHYDSODQGÕUÕODQ� PDGGHOHUH� ELU� SXDQ�
YHUHUHN��\DQOÕú�FHYDSODQGÕUÕODQ�YH�ERú�EÕUDNÕODQ�PDGGHOHUH�LVH�KLo�SXDQ�YHUPHNVL]LQ�
SXDQODQDQ� WHVWOHUH� X\JXODQDELOLU�� (÷HU� WHVWWHNL� PDGGHOHU� IDUNOÕ� D÷ÕUOÕNODUOD�
SXDQODQPÕúVD� YH\D� WHVW� SXDQODUÕ� úDQV� EDúDUÕVÕ� LoLQ� G�]HOWLOPLúVH� EX� IRUP�O�
NXOODQÕOPD]´��7HNLQ����������������
� %XQD� J|UH� \DSÕODQ� J�YHQLUOLN� DQDOL]L� oDOÕúPDODUÕ� VRQXQGD� WHVWLQ� J�YHQLUOLN�
NDWVD\ÕVÕ� RODQ�.5� ����GH÷HUL� DOSKD� �������RODUDN�EXOXQPXúWXU��%XOXQDQ�EX�GH÷HU�
EDúDUÕ�WHVWLQLQ�J�YHQLOLU�ROGX÷XQX�J|VWHUPHNWHGLU��
�
� ���������9HULOHULQ�7RSODQPDVÕ��$QDOL]L��YH�<RUXPODQPDVÕ�
�

�� �� $UDúWÕUPD�� DUDúWÕUÕFÕQÕQ� J|UHY� \DSWÕ÷Õ� RNXOXQ� ��� VÕQÕI� |÷UHQFLOHULQGHQ�
ROXúDQ� �� úXEHVLQH� X\JXODQPÕú� YH� DUDúWÕUPD� LoLQ� RNXO� \|QHWLPL� |QFHGHQ�
ELOJLOHQGLULOPLúWLU��
�

����$UDúWÕUPDQÕQ�\DSÕODFD÷Õ�úXEHOHUGHQ��¶�VL�GHQH\�JUXEX���¶VL�NRQWURO�JUXEX�
RODUDN�EHOLUOHQPLúWLU��8\JXODQDQ�|Q�WHVWOHUGHQ�HOGH�HGLOHQ�EXOJXODUGDQ�EX�LNL�JUXEXQ�
ELOJL�G�]H\L�YH�EL\RORML�WXWXPODUÕQÕQ�ELUELULQH�\DNÕQ�ROGX÷X�VRQXFXQD�XODúÕOPÕúWÕU��

�
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��� %DúDUÕ� WHVWL� RODUDN�� oHúLWOL� \ÕOODUD� DLW� g66� VRUXODUÕ�� WHVW� NLWDSODUÕ� YH�
DUDúWÕUPDFÕ�WDUDIÕQGDQ�KD]ÕUODQDQ���VHoHQHNOL����VRUXGDQ�ROXúPXú�oRNWDQ�VHoPHOL�WHVW�
NXOODQÕOPÕúWÕU�� %DúDUÕ� WHVWLQLQ� KD]ÕUODQPD� DúDPDVÕQGD� WHVWLQ� JHoHUOLN� oDOÕúPDVÕ� LOH�
J�YHQLUOLN� KHVDSODPDODUÕ� \DSÕOPÕú�� EDúDUÕ� WHVWL� VRUXODUÕQÕQ� D\ÕUW� HGLFLOLN� YH� J�oO�N�
LQGLVOHUL�KHVDSODQPÕúWÕU��

�
���7XWXP�|OoH÷L�RODUDN� ���PDGGHOLN�%L\RORML� GHUVLQH� \|QHOLN� WXWXP�|OoH÷L�

JHOLúWLULOPLú��JHOLúWLULOHQ� WXWXP�|OoH÷LQLQ�\DSÕ�JHoHUOLOL÷L� LoLQ� IDNW|U�DQDOL]L�\DSÕOPÕú�
D\UÕFD�EDúDUÕ�WHVWLQLQ�J�YHQLUOL÷L�KHVDSODQPÕúWÕU��

�
���8\JXODPD�VÕUDVÕQGD�EDúDUÕ�WHVWL�YH�WXWXP�|OoH÷L�|Q�WHVW�YH�VRQ�WHVW�RODUDN�

GHQH\�YH�NRQWURO�JUXSODUÕQD�X\JXODQPÕú��GHQH\�YH�NRQWURO�JUXSODUÕQÕQ�|Q�WHVW�±�VRQ�
WHVWOHULQLQ� NDUúÕODúWÕUÕOPDVÕQGD� ³� LOLúNLVL]� W� WHVWL� ´� NXOODQÕOPÕúWÕU�� 'HQH\� JUXEXQXQ�
NHQGL� LoLQGH�|Q� WHVW� ±� VRQ� WHVWOHULQLQ�NDUúÕODúWÕUÕOPDVÕQGD�YH� \LQH�NRQWURO� JUXEXQXQ�
NHQGL� LoLQGH� |Q� WHVW� ±� VRQ� WHVWOHULQLQ� NDUúÕODúWÕUÕOPDVÕQGD� ³� LOLúNLOL� W� WHVWL� ´�
NXOODQÕOPÕúWÕU���

�
���(OGH� HGLOHQ� YHULOHULQ� \�]GH�� IUHNDQV�� DULWPHWLN� RUWDODPD�� VWDQGDUW� VDSPD�

GH÷HUOHUL� KHVDSODQPÕú� YH� W�P� YHULOHULQ� DQDOL]LQGH� 6366� ������ SDNHW� SURJUDPÕ�
NXOODQÕOPÕúWÕU��

�
��� 'H÷LúNHQOHU� DUDVÕQGD� DQODPOÕOÕN� GHUHFHVLQL� |OoPHGH� S� �� ����� J�YHQ�

DUDOÕ÷Õ�NDEXO�HGLOPLúWLU��
��
�
�
�
�
�
�
�
�
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������gUQHN�2OD\ODU�
�
���������gUQHN�2OD\ODUÕQ�+D]ÕUODQPDVÕ�YH�8\JXODQPDVÕ�
�
$UDúWÕUPDQÕQ�GHQH\�JUXEXQD�X\JXODQDQ�|UQHN�ROD\ODU��DUDúWÕUPDFÕ�WDUDIÕQGDQ�

GDKD�|QFHNL�oDOÕúPDODUGD�KD]ÕUODQPÕú�|UQHN�ROD\ODU� �(N������ �$GDOÕ�����������±�����
3HKOLYDQODU������������������YH�|UQHN�ROD\�\|QWHPL�KDNNÕQGD�ELOJL�YHUHQ�ND\QDNODU�
LQFHOHQHUHN�JHOLúWLULOPLúWLU��%X�ND\QDNODUGDQ�UHKEHUOLN�DPDFÕ\OD�\DUDUODQÕOPÕúWÕU��(N��
��¶WH� YHULOPLú� RODQ� ³0H\YHOHULQ� 'H÷LúLPL´� DGOÕ� |UQHN� ROD\GD� 6|QPH]� ������� ����
����¶LQ�³(WNLOHúLP�'XUXPX´�GHGL÷L�|UQHN�ROD\�oHúLGL�NXOODQÕOPÕúWÕU��%X�oHúLW�|UQHN�
ROD\GD� |÷UHQFLOHUH� HNVLN� ELOJLOHU� YHULOHUHN� |÷UHQFLOHULQ� JHUHNVLQLP� GX\GXNODUÕ� HN�
ELOJLOHUL��JHUHNOL�NLúL�YH�NXUXPODUD�EDúYXUDUDN�WRSODPDODUÕ�EHNOHQLU��%XQODU�|÷UHWPHQ��
X]PDQ�� ND\QDN� NLúLOHU�� NXUXPODU� LVH� N�W�SKDQH�� DUDúWÕUPD� PHUNH]L�� ODERUDWXDU�
RODELOLU���(N���¶WH�YHULOPLú�RODQ�³$OL¶QLQ�'X\DUOÕOÕ÷Õ´�DGOÕ�|UQHN�ROD\GD�³7DP�PHWLQ´�
GHQLOHQ� |UQHN� ROD\� oHúLGL� NXOODQÕOPÕúWÕU�� %X� W�U� |UQHN� ROD\� |÷UHQFLQLQ� JHUHNVLQLP�
GX\GX÷X� W�P�ELOJLOHUL� LoHULU�� �(N����¶WH�YHULOPLú�RODQ� ³.�o�N�%DOÕ÷ÕQ�<DúDPÕ´� DGOÕ�
|UQHN� ROD\GD� LVH� ³(NVLN� 0HWLQ´� GHQLOHQ� |UQHN� ROD\� oHúLGL� NXOODQÕOPÕúWÕU�� %XUDGD�
|÷UHQFLOHUH�oRN�VÕQÕUOÕ�ELOJLOHU�YHULOLU��g÷UHQFLOHU�VRUXQXQ�o|]�P��LoLQ�JHUHNOL�ELOJL\L�
|÷UHWPHQGHQ�LVWHU���

gUQHN� ROD\� \|QWHPLQLQ� X\JXODQPDVÕ� VÕUDVÕQGD� EH\LQ� IÕUWÕQDVÕ�� N�o�N� JUXS�
WDUWÕúPDVÕ��VRUX�±�FHYDS�YH�URO�R\QDPD�WHNQLNOHUL�NXOODQÕOPÕúWÕU��

gUQHN�ROD\ODU� DUDúWÕUPDGD�VHoLOHQ��QLWHQLQ�KHU�ELU�NRQXVX� LoLQ�KD]ÕUODQPÕú�
YH� �� EDúOÕN� DOWÕQGD� WRSODQDQ� EX� NRQXODUGD� EXOXQDQ� KHGHI� GDYUDQÕúODU� |÷UHQFLOHUH�
ND]DQGÕUÕOPD\D�oDOÕúÕOPÕúWÕU��

$UDúWÕUPDGD� NXOODQÕODQ� |UQHN� ROD\ODUÕQ� LoHUL÷LQLQ� YH� DUDúWÕUPD� VRUXODUÕQÕQ�
|÷UHQFL�VHYL\HVLQH�X\JXQOX÷X�EDNÕPÕQGDQ�LQFHOHQPHVL�LoLQ��H÷LWLP�ELOLPOHUL�DODQÕQGD�
oDOÕúPDODU� \DSDQ� �� GRNWRUD� |÷UHQFLVLQH�� �� EL\RORML� |÷UHWPHQLQH� YH� �� 7�UN�'LOL� YH�
(GHEL\DWÕ� |÷UHWPHQLQH� YHULOPLúWLU�� g÷UHWPHQOHULQ� J|U�ú�� GR÷UXOWXVXQGD� JHUHNOL�
G�]HOWPHOHU� \DSÕODUDN� |UQHN� ROD\ODU� YH� DUDúWÕUPD� VRUXODUÕ� \HQLGHQ� JHOLúWLULOPLúWLU��
gUQHN�ROD\ODU�\D]ÕOÕUNHQ��

•� gUQHN�ROD\ÕQ�GHUVLQ�KHGHI�±�GDYUDQÕúODUÕ�YH�GHUVLQ�LoHUL÷L�LOH�LOLúNLOL�ROPDVÕQD��
•� gUQHN�ROD\ÕQ�DoÕN��VDGH�YH�DQODúÕOÕU�ROPDVÕQD��



� � � �

�

���

•� g÷UHQFLOHULQ�VHYL\HVLQH�YH�ROJXQOXN�G�]H\LQH�X\JXQ�ROPDVÕQD��
•� gUQHN�ROD\ÕQ�J�QFHO�ELU�VRUXQX�\D�GD�GXUXPX�WDQÕPODPDVÕQD��
•� gUQHN�ROD\ÕQ�RULMLQDO�ROPDVÕQD��
•� gUQHN�ROD\ÕQ�ELUGHQ�ID]OD�o|]�P�LoHUPHVLQH��
•� gUQHN� ROD\ÕQ� |÷UHQFLOHULQ� X\PDVÕ� JHUHNHQ� VRV\DO� LoHULNOL� ED]Õ� WRSOXPVDO�

NXUDOODUGDQ�PHVDMODU�LoHUPHVLQH��
•� gUQHN� ROD\OD� ELUOLNWH� YHULOHQ� VRUXODUÕQ� |UQHN� ROD\ÕQ� LVWHQLOHQ� \|QGH�

WDUWÕúÕOPDVÕQD�\RO�DoDFDN�NLOLW�VRUXODU�LoHUPHVLQH��
•� gUQHN� ROD\OD� ELUOLNWH� YHULOHQ� VRUXODUÕQ� |÷UHQFLOHUL� DUDúWÕUPD� \DSPD\D� VHYN�

HWPHVLQH�GLNNDW�HGLOPLúWLU��
�
�
���������gUQHN�2OD\GDNL�g÷UHQFL�&HYDSODUÕQÕQ�'H÷HUOHQGLULOPHVL�
�
gUQHN� ROD\GDNL� VRUXODUD�� |÷UHQFLOHULQ� SUREOHPOL� GXUXPODUD� EDNÕú� DoÕODUÕ� YH�

o|]�P� |QHULOHULQL� GH÷HUOHQGLUPHN� DPDFÕ\OD� \HU� YHULOPLúWLU�� $\UÕFD� EX� VRUXODU�
|÷UHQFLOHUL� DUDúWÕUPD\D�VHYN�HWPLú�YH� DNWLI�|÷UHQPHQLQ�JHUoHNOHúPHVL� VD÷ODQPÕúWÕU��
g÷UHQFL� FHYDSODUÕQÕQ� GH÷HUOHQGLULOPHVL�� |÷UHQFLOHUGH� NRQX\OD� LOJLOL� |QFHGHQ�
\HUOHúPLú�\DQOÕú�NDYUDPODUÕQ�EHOLUOHQPHVLQGH�NXOODQÕOPÕúWÕU��dDOÕúPD�ELWWLNWHQ�VRQUD�
|÷UHQFLOHUH�EL\RORML�EDúDUÕ�WHVWL�YH��EL\RORML�WXWXP�|OoH÷L�VRQ�WHVW�RODUDN�X\JXODQPÕú�
YH�|÷UHQFLOHULQ�EX�WHVWOHUH�YHUGLNOHUL�FHYDSODU�GH÷HUOHQGLULOPLúWLU��

�
������'HQH\�*UXEXQXQ�'�]HQOHQPHVL�
�
���������dDOÕúPD�*UXSODUÕ�
�
'HQH\� JUXEX� |÷UHQFLOHULQLQ� EXOXQGX÷X� VÕQÕIODUGD� |÷UHQFLOHU�� DUDúWÕUPDFÕ�

WDUDIÕQGDQ� JUXSODUD� E|O�QP�úW�U�� *UXSODUÕQ� ROXúWXUXOPDVÕ\OD� |÷UHQFLOHULQ� |UQHN�
ROD\ODU� �]HULQGH� ELOJLOHULQL�� ILNLUOHULQL� YH� G�ú�QFHOHULQL� DoÕNoD� RUWD\D� NR\PDODUÕ�
DPDoODQPÕúWÕU��%X�NRQXGD�.�o�NDKPHW��������������JUXS�WDUWÕúPDVÕQÕQ�|÷UHQFLOHULQ�
ELU� NRQX� \D� GD� VRUXQ� �]HULQGH� ELUOLNWH� NRQXúDUDN� P�PN�Q� RODQ� o|]�P� \ROODUÕQÕ�
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DUDPDODUÕQD� GD\DQGÕ÷ÕQÕ� YH� \|QWHPLQ� HVDV� RODUDN� W�P� JUXEXQ� HWNLQOL÷H� NDWÕOPDVÕQÕ�
DPDoODGÕ÷ÕQÕ�LIDGH�HGHU��

'HQH\� JUXEX� |÷UHQFLOHULQLQ� EXOXQGX÷X� LNL� VÕQÕIWD� GD� |÷UHQFL� VD\ÕVÕQÕQ� ���
ROPDVÕ�QHGHQL\OH�|÷UHQFLOHU����WDQH���NLúLOLN����WDQH���NLúLOLN�JUXS�ROPDN��]HUH�WRSODP�
�� JUXED� D\UÕOPÕúWÕU�� *UXSODU� EHOLUOHQLUNHQ� EDúDUÕ� G�]H\L� G�ú�N�� SDVLI�� JHUL� SODQGD�
NDODQ�� LoLQH� NDSDOÕ� |÷UHQFLOHUOH� EDúDUÕ� G�]H\L� \�NVHN�� DNWLI�� OLGHUOLN� URO�QH� VDKLS�
|÷UHQFLOHU�ELU�DUD\D�JHWLULOPLúWLU��

dDOÕúPD\D� EDúODPDGDQ� |QFH� |÷UHQFLOHUH� |UQHN� ROD\� \|QWHPL� KDNNÕQGD� ELOJL�
YHULOPLú�YH�JUXSOD�oDOÕúPDQÕQ�NXUDOODUÕ��]HULQGH�GXUXOPXúWXU��g÷UHQFLOHULQ�JUXSODUÕQÕ�
|]�PVHPHOHUL� LoLQ�� KHU� JUXSWDQ� NHQGL� DUDODUÕQGD� OLGHU�� V|]F��� \D]ÕFÕ� JLEL� J|UHY�
GD÷ÕOÕPÕQGD�EXOXQPDODUÕ� LVWHQPLú�YH�JUXS��\HOHULQGHQ�DOGÕNODUÕ�J|UHYH�J|UH�KDUHNHW�
HWPHOHULQLQ� EHNOHQLOGL÷L� LIDGH� HGLOPLúWLU�� $QFDN� JUXS� OLGHUL� VHoLOLUNHQ� NLúLOLN�
ER]XNOX÷X� J|VWHUHQ�� EDVNÕFÕ�� VLQLUOL� \D� GD� oRN� SDVLI� |÷UHQFLOHULQ� JUXS� OLGHUOL÷L�
\DSPDVÕQD�L]LQ�YHULOPHPLúWLU���

*UXSODUD� JUXS� ELOLQFL� ND]DQGÕUPDN� LoLQ� NHQGLOHULQH� ELU� LVLP� YH� NHQGL�
JUXSODUÕQD� DLW� ELU� G|UWO�N� ROXúWXUPDODUÕ� LVWHQPLú�� JUXS� G|UWO�NOHULQL� KHU� JUXEXQ�
V|]F�V�� VÕQÕIWD� RNX\DUDN� JUXEXQX� WDQÕWPÕúWÕU�� *UXS� oDOÕúPDVÕ\OD� VÕQÕI� LoLQGH�
ELUELUOHUL\OH� DUNDGDúOÕN� G�]H\OHUL� G�ú�N� RODQ� |÷UHQFLOHU� GDKD� ID]OD� ND\QDúPÕú� YH�
ELUELUOHULQL�WDQÕPD�IÕUVDWÕ�EXOPXúWXU��

'HQH\� JUXEXQD� VRQ� WHVW� YH� VRQ� WXWXP� |OoH÷L� X\JXODQÕUNHQ� |÷UHQFLOHULQ�
ELUELUOHULQGHQ�HWNLOHQPHPHOHUL�LoLQ�JUXSODU�ER]XODUDN�|÷UHQFLOHULQ�VÕQÕIWD�RWXUGXNODUÕ�
JHOHQHNVHO�VÕQÕI�G�]HQLQH�JHoLOPLúWLU��

�
���������6ÕQÕI�'�]HQL�
�
'DKD� HWNLQ� ELU� |÷UHQPH� \DúDQWÕVÕ� YH� EHOLUOHQHQ� KHGHI� ±� GDYUDQÕúODUD�

XODúÕODELOPHVL� LoLQ� |÷UHQPH� RUWDPÕQÕQ� IL]LNVHO� úDUWODUÕ� |QHPOLGLU�� 6ÕQÕI� G�]HQL��
X\JXODQDFDN� H÷LWLP� ±� |÷UHWLP� \|QWHPOHULQH� J|UH� ROXúWXUXOPDOÕGÕU�� 6ÕQÕI� LoLQGH�
HWNLOHúLP� LoLQGH� EXOXQDQ� |÷HOHULQ� ELUELUOHUL\OH� EX� HWNLOHúLPLQLQ� HQ� �VW� VHYL\HGH�
ROPDVÕ� LVH� ROXúWXUXODFDN� VÕQÕI� G�]HQLQH� ED÷OÕGÕU�� 6|QPH]� �� ������ ������ ³� (÷LWLP�
RUWDPÕ�� |÷UHWPHQ� ±� |÷UHQFL�� |÷UHQFL� ±� |÷UHQFL� DUDVÕQGD� oRN� \|QO�� HWNLOHúLPL�
VD÷OD\DFDN�ELoLPGH�G�]HQOHQPHOLGLU�´��
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.�o�NDKPHW�������������LVH�|÷UHQFLOHULQLQ�JUXS�WDUWÕúPDVÕQD�KD]ÕUODQPDVÕ�LOH�
ELUOLNWH� WDUWÕúPD� RUWDPÕQÕQ� GD� KD]ÕUODQPDVÕQÕQ� |QHPOL� ROGX÷XQX�� VÕQÕIÕQ� |QFHGHQ�
KD]ÕUODQPDVÕ�� JUXS� WDUWÕúPDVÕQÕQ� |]HOOL÷LQH� J|UH� JUXS� �\HOHULQLQ� YH� GLQOH\LFLOHULQLQ�
RWXUDFD÷Õ�\HUOHULQ�|QFHGHQ�G�]HQOHQPHVL�JHUHNWL÷L��D\UÕFD�VÕQÕIÕQ�GXYDUODUÕQÕQ�J|UVHO�
PDWHU\DOOHUOH�V�VOHQPHVLQLQ�HWNLQOL÷H�RODQ�LOJL\L�DUWÕUDFD÷ÕQÕ�LIDGH�HWPHNWHGLU��

dDOÕúPDQÕQ� GHQH\� JUXSODUÕQÕQ� EXOXQGX÷X� VÕQÕIODUGD� ³dRN� *UXSOX� <HUOHúLP�
'�]HQL´�NXOODQÕOPÕúWÕU��(.�������%X�oDOÕúPD�G�]HQL�VÕQÕI�RUWDPÕQGD��N�o�N�JUXSODUOD�
oDOÕúPD� G�ú�QFHVLQH� X\JXQ� |÷UHQFLOHULQ� ELU� PDVD� HWUDIÕQGD� JUXS� ROXúWXUPDVÕ\OD�
JHUoHNOHúWLULOHQ�\HUOHúLP�G�]HQLGLU��%X�G�]HQ�LúELUOL÷LQH�GD\DOÕ�|÷UHWLP��WDUWÕúPD�YH�
GL÷HU�N�o�N�JUXSOD�|÷UHWLP�\|QWHPOHUL�LoLQ�X\JXQGXU��

$\UÕFD�GHQH\� JUXSODUÕQÕQ�EXOXQGX÷X� VÕQÕI� RUWDPODUÕQGD�|÷UHQFLOHU�� GXYDUODUÕ�
J|UVHO� PDWHU\DOOHUOH� V�VOH\HUHN� HWNLQOL÷H� RODQ� LOJLOHULQL� HQ� �VW� VHYL\HGH� WXWPD\D�
oDOÕúPÕúODUGÕU��

���
���������'HQH\�*UXEXQGD�gUQHN�2OD\�dDOÕúPDVÕ�
�
8\JXODPD\D�JHoLOPHGHQ�|QFH�GHQH\�JUXEXQD�DUDúWÕUPDGD�NXOODQÕODQ�|UQHN�

ROD\�\|QWHPL�KDNNÕQGD�ELOJL�YHULOPLú�YH�|÷UHQFLOHULQ�EX�\|QWHP�KDNNÕQGD�ELOJL�VDKLEL�
ROPDODUÕ� VD÷ODQPÕúWÕU�� ³� &DQOÕOÕ÷ÕQ� 7HPHO� %LULPL� ±� +�FUH´� �QLWHVLQGH� EXOXQDQ�
³+�FUHGH�0DGGH�DOÕúYHULúOHUL���'LI�]\RQ�±�2VPR]�±�2VPRWLN�.XYYHWOHU�´�NRQXVX���
DOW�NRQX\D�D\UÕOPÕú�YH�KHU�ELU�NRQX�LoLQ�NRQXGD�JHoHQ�ELOJLOHUL�LoHUHQ�|UQHN�ROD\ODU�
YH�oDOÕúPD�VRUXODUÕ�JHOLúWLULOPLúWLU��

gUQHN�ROD\�\|QWHPLQH�GD\DOÕ�RODQ�EX�GHQH\VHO�oDOÕúPD�WRSODP����GHUV�VDDWL�
�� �� KDIWD� �� ER\XQFD� LúOHQPLúWLU�� +HU� ELU� NRQX� LoLQ� J�QO�N� GHUV� SODQODUÕ� �(.�� ���
KD]ÕUODQPÕú�YH�GHUVOHU�EX�SODQODU�GR÷UXOWXVXQGD�LúOHQPLúWLU��

��� NRQX� RODQ� ³3DVLI� 7DúÕPD�� 'LI�]\RQ´� NRQXVX� �(.�� ��� GHNL� GHUV� SODQÕ�
GR÷UXOWXVXQGD� LúOHQPLúWLU�� 8\JXODPDQÕQ� LON� KDIWDVÕQÕQ� LON� GHUVLQGH� NRQXQXQ�
LúOHQPHVLQH� JHoLOPHGHQ� |QFH� |÷UHQFLOHUH� NRQX� LOH� DODNDOÕ� RODUDN� ED]Õ� VRUXODU�
VRUXOPXú� YH� |÷UHQFLOHULQ� KD]ÕU� EXOXQXúOXNODUÕ� EHOLUOHQPLúWLU�� g÷UHQFLOHULQ� VRUXODUD�
YHUGLNOHUL� FHYDSODU� VÕQÕIoD� WDUWÕúPD\D� DoÕOPÕúWÕU�� 'DKD� VRQUD� DUDúWÕUPDFÕ� WDUDIÕQGDQ�
NRQX� LúOHQPLúWLU�� øNLQFL� GHUV� VDDWLQGH� LVH� NRQXQXQ� LúOHQLúH� GHYDP� HGLOPLú� YH� NRQX�
LúOHQLUNHQ�DQODWÕP�\|QWHPL�YH�VRUX�±�FHYDS�WHNQL÷L�NXOODQÕOPÕúWÕU��
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8\JXODPDQÕQ�øNLQFL�KDIWDVÕQGD�GLI�]\RQ�NRQXVXQXQ�GL÷HU�ELU�DOW�EDúOÕ÷Õ�RODQ�
³GLI�]\RQ�KÕ]ÕQD�HWNL�HGHQ�IDNW|UOHU´�NRQXVX� LúOHQPLúWLU��.RQXQ� LúOHQPHVL�VÕUDVÕQGD�
DQODWÕP� \|QWHPL�� J|VWHULS� \DSWÕUPD� \|QWHPL�� VRUX� ±� FHYDS� WHNQL÷L�� GUDPD� WHNQL÷L�
NXOODQÕOPÕúWÕU�� .RQXQXQ� LúOHQLúL� VÕUDVÕQGD�� LON� GHUV� |÷UHQFLOHUGHQ� |Q� ELOJLOHUL�
GR÷UXOWXVXQGD�ED]Õ�VRUXODUD�FHYDS�YHUPHOHUL� LVWHQPLúWLU��%X�VRUXODU�³GLI�]\RQOD�KHU�
PDGGH�]DUGDQ�JHoHELOLU�PL"´��³KHU�RUWDPGD��FDQOÕ�YH�FDQVÕ]��GLI�]\RQ�JHUoHNOHúHELOLU�
PL"´� úHNOLQGH� ROPXúWXU�� g÷UHQFLOHULQ� VRUXODUD� YHUGLNOHUL� FHYDSODU� WDUWÕúPD\D�
DoÕOPÕúWÕU��'HUVLQ�GHYDPÕQGD�³GLI�]\RQOD�]DUGDQ�PDGGH�JHoLúLQLQ� LQFHOHQPHVL´�DGOÕ�
GHQH\�|÷UHQFLOHUOH�ELUOLNWH�\DSÕOPÕúWÕU��'HQH\�J|VWHULS�±�\DSWÕUPD�\|QWHPLQH�X\JXQ�
RODUDN� \DSÕOPÕúWÕU�� øNLQFL� GHUV� |÷UHQFLOHULQ� \DSWÕNODUÕ� GHQH\OHUOH� LOJLOL� RODUDN�
XODúWÕNODUÕ� VRQXoODU� VÕQÕIoD� WDUWÕúPD\D� DoÕOPÕú� YH� GH÷HUOHQGLULOPLúWLU�� g÷UHQFLOHULQ�
GHQH\� VRQXoODUÕQÕ� ELUELUOHUL\OH� NDUúÕODúWÕUDELOPHOHUL� LoLQ� GHQH\� VRQXoODUÕ� JUXSODU�
WDUDIÕQGDQ�DoÕNODQPÕúWÕU��'HUVLQ�GHYDPÕQGD�|÷UHQFLOHU�WDUDIÕQGDQ�³]DUGDQ�GLI�]\RQOD�
PDGGH� JHoLúL´� NRQXVX� GUDPDWL]H� HGLOPLúWLU�� $UDúWÕUPDFÕ� |÷UHQFL� JUXSODUÕQD�
|÷UHQGLNOHUL� ELOJLOHU� GR÷UXOWXVXQGD� GLI�]\RQ� NDYUDPÕQÕ� VÕQÕI� RUWDPÕQGD� QDVÕO�
FDQODQGÕUDELOHFHNOHULQL�VRUPXúWXU��g÷UHQFLOHU�NHQGL�DUDODUÕQGD�WDUWÕúWÕNWDQ�VRQUD�EXQX�
FDQODQGÕUPD\D�oDOÕúPÕúODUGÕU���

&DQODQGÕUPD�VÕUDVÕQGD�|÷UHQFLOHU� VÕQÕIÕQ�ERú�ELU�DODQÕQGD�PDVDODUÕ�ELU� VÕQÕU�
ROXúWXUDFDN� úHNLOGH� \DQ� \DQD� GL]PLú� YH� PDVDODUÕQ� DUDVÕQGD� N�o�N� ERúOXNODU�
EÕUDNPÕúODUGÕU�� g÷UHQFLOHU� PDVDODUÕ� K�FUH� ]DUÕ� RODUDN�� ERúOXNODUÕ� LVH� K�FUH� ]DUÕQGD�
EXOXQDQ�SRU� �GHOLN��RODUDN� LIDGH�HWPLúOHUGLU��'DKD�VRQUD�|÷UHQFLOHUGHQ��¶��PDVDQÕQ�
ELU�WDUDIÕQD���¶L�GH�GL÷HU� WDUDIÕQD�JHoPLúWLU��%|\OHFH�]DUÕQ�LNL�WDUDIÕQGD�ELU�\R÷XQOXN�
IDUNÕ�PH\GDQD�JHWLUPLúOHUGLU��g÷UHQFLOHULQ�oRN�ROGX÷X� WDUDIWDQ�ELU�|÷UHQFL�KÕ]OD��D]�
RODQ� WDUDID� JHoPLúWLU�� %XQX� GD� \R÷XQOXN� IDUNÕQGDQ� GROD\Õ� PROHN�OOHULQ� \R÷XQ�
ROGXNODUÕ� E|OJHGHQ� D]� \R÷XQ� ROGX÷X� E|OJH\H� GR÷UX� JHoLú� RODUDN� DGODQGÕUPÕúODUGÕU�
�GLI�]\RQ��� %LU� |÷UHQFLQLQ� PDVDQÕQ� GL÷HU� WDUDIÕQD� JHoPHVL\OH� ELU� \DQGD� ��� GL÷HU�
\DQGD�LVH���|÷UHQFL�NDOPÕúWÕU��g÷UHQFLOHULQ�oRN�ROGX÷X�WDUDIWDQ�ELU�|÷UHQFL�GDKD�GL÷HU�
WDUDID� JHoPLú� DPD� LON� JHoLúH� J|UH� GDKD� \DYDú� KDUHNHW� HWPLúWLU�� %XQXQ� VHEHELQL� GH�
\R÷XQOXN�IDUNÕ�DUWWÕNoD�GLI�]\RQ�KÕ]ÕQÕQ�DUWDFD÷Õ�úHNLOGH�DoÕNODPÕúODUGÕU��

8\JXODPDQÕQ� LNLQFL� KDIWDVÕQÕQ� VRQXQGD� GLI�]\RQ� NRQXVX� LOH� LOJLOL� RODUDN�
KD]ÕUODQPÕú� �RODQ�³$/ø¶1ø1�'8<$5/,/,ö,��(.����´�DGOÕ�|UQHN�ROD\��\D]ÕOÕ�PHWLQ�



� � � �

�

���

KDOLQGH� |÷UHQFLOHUH� YHULOPLú� YH� |÷UHQFLOHUGHQ� |UQHN� ROD\Õ� LQFHOHPHOHUL� LVWHQHUHN�
|UQHN�ROD\ÕQ�JHOHFHN�GHUVWH�WDUWÕúÕODFD÷Õ�LIDGH�HGLOPLúWLU��

8\JXODPDQÕQ� ��� KDIWDVÕQGD� LON� GHUVWH� |÷UHQFLOHUH� GDKD� |QFHGHQ� GD÷ÕWÕOPÕú�
RODQ� ³$/ø¶1ø1� '8<$5/,/,ö,´� DGOÕ� |UQHN� ROD\�� VÕQÕIWD� ELU� |÷UHQFL� WDUDIÕQGDQ�
\�NVHN�VHVOH�RNXQPXú�YH�JUXSODUÕQ�NHQGL�DUDODUÕQGD�|UQHN�ROD\Õ�WDUWÕúPDODUÕ�LoLQ�V�UH�
YHULOPLúWLU��g÷UHQFLOHULQ�EX�|UQHN�ROD\�NRQXVX�LOH�LOJLOL�KD]ÕUODGÕNODUÕ�|GHY�YH�|UQHN�
ROD\GDNL� VRUXODUD� YHUGLNOHUL� FHYDSODU� ELU� VRQUDNL� GHUVWH� DUDúWÕUPDFÕ� NRQWURO�QGH�
VÕQÕIoD�WDUWÕúPD\D�DoÕOPÕúWÕU��

*UXSODU�|UQHN�ROD\GDNL�SUREOHPOHULQ�o|]�POHUL�LoLQ�EH\LQ�IÕUWÕQDVÕ�WHNQL÷LQL�
NXOODQPÕúODUGÕU�� *UXEX� ROXúWXUDQ� |÷UHQFLOHU� SUREOHPOHUH� DLW� o|]�POHUL� ELUELUOHUL\OH�
WDUWÕúÕS�� X\JXQ� J|UG�NOHUL� o|]�POHUL� JUXS� V|]F�OHUL� DUDFÕOÕ÷Õ\OD� VÕQÕIOD�
SD\ODúPÕúODUGÕU��7�P�o|]�P�|QHULOHUL�VÕQÕIWD�EXOXQDQ�JUXSODU�DUDVÕQGD�WDUWÕúÕOPÕú�YH�
X\JXQ� FHYDSODU� WDKWD\D� \D]ÕOPÕúWÕU�� g÷UHQFLOHULQ� EX� |UQHN� ROD\GDNL� VRUXODUD�
YHUGLNOHUL�FHYDSODUGDQ�ED]ÕODUÕ�DúD÷ÕGD�YHULOPLúWLU��

³(WUDIÕPÕ]GDNL�GR÷D�ROD\ODUÕQD�NDUúÕ�J|]OHPFL�ROGX÷XPX]X�G�ú�QP�\RUX]��
d�QN��EL]�GH�oHYUHPL]L�NLUOHWL\RUX]��$UDúWÕUPD\Õ�VHYPH\HQ�ELU�WRSOXPX]�´�

³9DU��gUQH÷LQ��DVSLULQ�VX�GD�oRN�oDEXN�HULPL\RU�IDNDW�JD]R]�GD�oRN�oDEXN�
HUL\RU�´��

³*�QGHOLN�\DúDPGD�EL]OHULQ�GLNNDWLQL�oHNHQ�YH�DUNDGDúODUÕPÕ]OD�SD\ODúPDN�
LVWHGL÷LPL]� GXUXPODU� YDUGÕU�� %X� ROD\D� |UQHN� RODUDN� OLPRQX� PHUPHULQ� �VW�QH�
NR\DUVDN�PHUPHULQ�UHQJLQLQ�VDUDUGÕ÷ÕQÕ�IDUN�HWPHNWH\L]�´�

³3LúLULOHQ� \HPH÷LQ� NRNXVXQXQ� E�W�Q� HYH� \D\ÕOPDVÕ�� P�UHNNHELQ� VX\XQ�
LoLQGH�KÕ]OD�\D\ÕOPDVÕ��MHOLERQX�VX\D�DWWÕ÷ÕPÕ]GD�ELU�V�UH�VRQUD�MHOLERQ�HVQHU�´�

³&DQVÕ]� VLVWHPGH� ROXU�� o�QN�� GLI�]\RQ� oRN� \R÷XQ� RUWDPGDQ� D]� \R÷XQ�
RUWDPD�HQHUML�KDUFDPDGDQ�ROXU�´�

³'LI�]\RQXQ� GXUDELOPHVL� LoLQ� \R÷XQOXN� IDUNÕQÕQ� KLo� NDOPDPDVÕ�
JHUHNPHNWHGLU�´�

g÷UHQFL� JUXSODUÕQGDQ� ELUL� |UQHN� ROD\� oDOÕúPDVÕ� LOH� LOJLOL� J�QO�N� WXWPXú� YH�
J�QO�NWH�úX�LIDGHOHUH�\HU�YHUPLúOHUGLU��

³%XJ�Q�EL\RORML� GHUVLQGH� |÷UHWPHQLPL]� EL]H�$OL¶QLQ� GX\DUOÕOÕ÷Õ� DGOÕ�PHWLQ�
YH� VRUXODU� GD÷ÕWWÕ�� %X�PHWQL� RNXGXN� YH� |]HWLQL� oÕNDUGÕN�� *UXSWD� WDUWÕúDUDN� VRUXODUÕ�
FHYDSODGÕN�� %X� VRUXODUÕ� FHYDSODUNHQ� GLI�]\RQXQ� QH� GHPHN� ROGX÷XQX� YH� J�QO�N�
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KD\DWÕPÕ]GD� NDUúÕODúDELOHFH÷LPL]L� |÷UHQGLN�� 'LI�]\RQ� KDNNÕQGD� |UQHNOHU� YHUGLN��
'L÷HU�JUXSODUOD� WDUWÕúPD�\DSWÕN��dHYUHPL]GHNL�ROD\ODUD�GX\DUOÕ�ROPDPÕ]�JHUHNWL÷LQL�
YH�GLNNDWOL�ELU�úHNLOGH�LQFHOHPHPL]�JHUHNWL÷LQL�|÷UHQGLN�´�

8\JXODPDQÕQ�G|UG�QF��KDIWDVÕQÕQ� LON�GHUVLQGH�|÷UHQFLOHUH�ELU�|QFHNL�KDIWD�
\D]ÕOÕ� PHWLQ� KDOLQGH� YH� DUDúWÕUPD� |GHYL� RODUDN� YHULOPLú� RODQ� ³2VPR]´� NRQXVX\OD�
LOJLOL�³0(<9(/(5ø1�'(öøùø0ø��(.���´�DGOÕ�|UQHN�ROD\��|÷UHQFLOHULQ�HYGH�|UQHN�
ROD\D�YHUGL÷L�FHYDSODUOD�ELUOLNWH�WRSODQPÕúWÕU��.RQX�LúOHQGLNWHQ�VRQUD�|UQHN�ROD\ODUÕQ�
|÷UHQFLOHUH� WHNUDU� GD÷ÕWÕODFD÷Õ� LIDGH� HGLOPLúWLU�� .RQX� �(.���¶� GHNL� J�QO�N� SODQ�
GR÷UXOWXVXQGD� LúOHQGLNWHQ� VRQUD� |UQHN� ROD\�� ELU� VRQUDNL� GHUVWH� |QFHGHQ� |UQHN�
ROD\GDNL� SUREOHPOHUH� YHUGLNOHUL� FHYDSODUOD� ELUOLNWH� |÷UHQFLOHUH� GD÷ÕWÕOPÕúWÕU��
*UXSODUD�� LúOHQHQ� NRQX� GR÷UXOWXVXQGD� |UQHN� ROD\GDNL� VRUXODUÕ� NHQGL� DUDODUÕQGD�
WDUWÕúPDODUÕ� LoLQ� V�UH�YHULOPLúWLU��*UXS� LoL� WDUWÕúPDGDQ�VRQUD�JUXS� \D]ÕFÕODUÕ��JUXEXQ�
X\JXQ�EXOGX÷X�o|]�POHUL�\D]PÕú��JUXS�V|]F�OHUL�GH�|UQHN�ROD\GDNL�VRUXODUD�YHULOHQ�
FHYDSODUÕ� VÕQÕI� WDUWÕúPDVÕ� LoLQ� \�NVHN� VHVOH� RNXPXúWXU�� 7DUWÕúPDGDQ� VRQUD�
|÷UHQFLOHUGHQ� |UQHN� ROD\GDNL� VRUXODUD� EXOGXNODUÕ� \HQL� FHYDSODUOD� HVNL� FHYDSODUÕQÕ�
NDUúÕODúWÕUPDODUÕ� LVWHQPLúWLU�� %|\OHOLNOH� |÷UHQFLOHULQ� GR÷UX� YH� \DQOÕúODUÕ� J|UPHOHUL�
VD÷ODQPÕúWÕU�� g÷UHQFLOHULQ� EX� |UQHN� ROD\GDNL� VRUXODUD� YHUGLNOHUL� ED]Õ� FHYDSODU�
DúD÷ÕGD�YHULOPLúWLU��

³,VÕ�\�]H\�DODQÕ�LOH�GR÷UX�RUDQWÕOÕGÕU��,VÕ�DUWWÕNoD�\�]H\�RUDQÕ�DUWDU��2�\�]GHQ�
KRúDI�\DSDUNHQ�\L\HFHNOHU�E�\�U�´�

³%LULVL�úHNHUOL�VX�LoLQGH�JHUoHNOHúL\RU�GL÷HUL�VDI�VX�LoHULVLQGH�JHUoHNOHúL\RU�´�
³.D\ÕVÕGD� VHO�OR]� oHSHU� EXOXQPDNWDGÕU�� (÷HU� ND\ÕVÕ� \HULQH� ELU� KD\YDQVDO�

K�FUH� EXOXQVD\GÕ� KD\YDQ� K�FUHVLQ� GH� oHSHU� EXOXQPDGÕ÷ÕQGDQ� VX� DOGÕNODUÕQGD�
SDWODPD\D�VHEHS�ROXU�´�

³8]XQ�V�UH�NDOÕUVD�KHPROL]�ROD\Õ�JHUoHNOHúLU�´�
%LU�VRQUDNL�KDIWD� LoLQ�|÷UHQFLOHUH�³2VPRWLN�.XYYHWOHU´�NRQXVXQ� LúOHQHFH÷L�

YH� GHUVH� KD]ÕUOÕNOÕ� JHOPHOHUL� LVWHQPLúWLU�� %X� NRQX\OD� LOJLOL� RODUDN� KD]ÕUODQPÕú�
³.hdh.� %$/,ö,1� <$ù$0,� �(.�� ��´� DGOÕ� |UQHN� ROD\ÕQ� NHQGLOHULQH� VXQXODFD÷Õ�
LIDGH� HGLOPLúWLU��'HUVH� KD]ÕUOÕNOÕ� JHOPHOHUL� WDNWLUGH� |UQHN� ROD\GD� JHoHQ� SUREOHPOHUL�
GDKD�L\L�NDYUD\ÕS�GR÷UX�o|]�POHU�EXODFDNODUÕ�EHOLUWLOPLúWLU��

8\JXODPDQÕQ�VRQ�KDIWDVÕQÕQ�LON�GHUVLQGH�RVPRWLN�NXYYHWOHU�NRQXVX�LOH�LOJLOL�
RODUDN� KD]ÕUODQPÕú� ³.hdh.� %$/,ö,1� <$ù$0,´� DGOÕ� |UQHN� VÕQÕIWD� ELU� |÷UHQFL�
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WDUDIÕQGDQ� \�NVHN� VHVOH� RNXQPXú� YH� |UQHN� ROD\� GL÷HU� |÷UHQFLOHUH� VXQXOPXúWXU��
g÷UHQFLOHUH�|UQHN�ROD\GDNL�VRUXODUÕ�G�ú�QPHOHUL� LoLQ�V�UH�YHULOPLú�YH�V�UH�VRQXQGD�
|UQHN� ROD\� |÷UHQFLOHULQ� ROXúWXUGX÷X� JUXSODU� DUDVÕQGD� EH\LQ� IÕUWÕQDVÕ� WHNQL÷L�
NXOODQÕODUDN� WDUWÕúÕOPÕúWÕU��*UXS� LoL� WDUWÕúPDODU�ELWWLNWHQ�VRQUD�XODúÕODQ�VRQXoODU�JUXS�
\D]ÕFÕODUÕ� WDUDIÕQGDQ� QRW� HGLOPLúWLU�� .RQX� �(.���� GHNL� J�QO�N� SODQ� GR÷UXOWXVXQGD�
LúOHQGLNWHQ� VRQUD�|÷UHQFL� JUXSODUÕ� EXOGXNODUÕ� FHYDSODUÕ� \HQLGHQ� J|]GHQ� JHoLUPLú�YH�
VÕQÕI� LoL� WDUWÕúPD\D� JHoLOPLúWLU�� 6ÕQÕI� LoL� WDUWÕúPDGD� JUXSODU� |UQHN� ROD\GDNL� VRUXODUD�
YHUGLNOHUL�FHYDSODUÕ�DoÕNODPÕúODUGÕU��%X�FHYDSODUGDQ�ED]ÕODUÕ�DúD÷ÕGDNL�JLELGLU��

³&DQOÕODUÕQ� \DúDPODUÕQD� P�GDKDOH� HWPHPHPL]� JHUHNLU�� %L]FH� \DQOÕú� ELU�
GDYUDQÕúWÕU�´�

³�%DOÕ÷ÕQ��RUWDPÕQÕQ�GH÷LúWL÷L�LoLQ�|OG�÷�Q��V|\OHPLú�RODELOLU�´�
³'HQL]�VX\X�JLEL�WX]OX�ELU�RUWDPD�NR\DUGÕP�´�
dDOÕúPDQÕQ� ELWLPLQGHQ� VRQUD� EL\RORML� EDúDUÕ� WHVWL� VRQ� WHVW� RODUDN�� EL\RORML�

WXWXP� |OoH÷L� GH� VRQ� WXWXP� RODUDN� |÷UHQFLOHUH� X\JXODQPÕúWÕU�� 6RQXoODU� 6366� ������
SDNHW�SURJUDPÕQGD�GH÷HUOHQGLULOPLúWLU���

�
������.RQWURO�*UXEXQXQ�'�]HQOHQPHVL�
�
$UDúWÕUPDFÕ��NRQWURO�JUXEXQGD�|UQHN�ROD\�\|QWHPL�KDULo��(.����¶GH�VXQXODQ�

GHUV�SODQÕ�GR÷UXOWXVXQGD�GHUV�LúOHPLúWLU��%X�JUXSWDNL�|÷UHQFLOHUH�G�]�DQODWÕP�\|QWHPL�
YH�VRUX�±�FHYDS�WHNQL÷L�X\JXODQPÕú��|÷UHQFLOHULQ�VÕQÕI�G�]HQOHUL�LVH�JHOHQHNVHO�VÕQÕI�
G�]HQL�RODUDN�EHOLUOHQPLúWLU�� �

.RQWURO� JUXEXQGDNL� |÷UHQFLOHUGHQ� NRQXODU� LúOHQPHGHQ� |QFH� GHUVOHUH�
KD]ÕUOÕNOÕ�JHOPHOHUL� LVWHQPLú�YH� VRUX�±�FHYDS� WHNQL÷L�NXOODQÕODUDN�|÷UHQFLOHULQ�NRQX�
KDNNÕQGDNL� |Q� ELOJLOHUL� VÕQDQPÕúWÕU�� %X� JUXSWD� EXOXQDQ� |÷UHQFLOHUH� NRQXODU�
DUDúWÕUPDFÕ� WDUDIÕQGDQ� DQODWÕOPÕúWÕU�� dDOÕúPD\D� EDúODPDGDQ� |QFH� EX� JUXSWDNL�
|÷UHQFLOHUH�EL\RORML�EDúDUÕ�WHVWL�YH�EL\RORML�WXWXP�|OoH÷L�|Q�WHVW�RODUDN�X\JXODQPÕúWÕU��
dDOÕúPDGDQ� VRQUD� LVH� EX� WHVWOHU� VRQ� WHVW� RODUDN� X\JXODQPÕú�� |÷UHQFLOHULQ� WHVWH� YH�
|OoH÷H�YHUGLNOHUL�FHYDSODU��6366�������SDNHW�SURJUDPÕQGD�GH÷HUOHQGLULOPLúWLU���

dDOÕúPD� ELWWLNWHQ� YH� YHUL� WRSODPD� DUDoODUÕ� X\JXODQGÕNWDQ� VRQUD� GHQH\�
JUXEXQD�YHULOHQ�|UQHN�ROD\ODU�NRQWURO�JUXEXQGDNL�|÷UHQFLOHUH�GH�GD÷ÕWÕOPÕúWÕU��

�
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������g÷UHQFL�%DúDUÕVÕ�LOH�LOJLOL�%XOJXODU�
�
� $UDúWÕUPDQÕQ�EX�E|O�P�QGH�DOW�SUREOHPOHU�GR÷UXOWXVXQGD�GHQH\�YH�NRQWURO�
JUXSODUÕQD� X\JXODQDQ� ³%L\RORML�%DúDUÕ�7HVWL´� QLQ� |Q� YH� VRQ� X\JXODPDODUÕQGDQ� HOGH�
HGLOHQ�EXOJXODU�WRSODQÕS��³LOLúNLOL�JUXS�W�WHVWL´�YH�³LOLúNLVL]�JUXS�W�WHVWL´�NXOODQÕODUDN��
HOGH� HGLOHQ� � EXOJXODU� KLSRWH]OHUH� X\JXQ� RODUDN� WDEORODU� KDOLQGH� oL]LOPLú� YH� EX�
EXOJXODU�SDUDOHOLQGH�\RUXPODU�\DSÕOPÕúWÕU��
�
+LSRWH]��� ��gUQHN�ROD\D�GD\DOÕ� |÷UHQPH�\|QWHPLQLQ�X\JXODQGÕ÷Õ�GHQH\�JUXEX�
|÷UHQFLOHUL� LOH� JHOHQHNVHO� |÷UHQPH� \|QWHPLQLQ� X\JXODQGÕ÷Õ� NRQWURO� JUXEX�
|÷UHQFLOHULQLQ��|Q�WHVW�SXDQODUÕ�DUDVÕQGD�DQODPOÕ�ELU�IDUN�\RNWXU��
�

*HOHQHNVHO� |÷UHQPH� \|QWHPLQLQ� X\JXODQGÕ÷Õ� NRQWURO� JUXEX� |÷UHQFLOHUL� LOH�
|UQHN� ROD\D� GD\DOÕ� |÷UHQPH� \|QWHPLQLQ� � X\JXODQGÕ÷Õ� GHQH\� JUXEX� |÷UHQFLOHULQLQ��
X\JXODPD\D�EDúODPDGDQ�|QFH�EL\RORML�GHUVLQH�\|QHOLN�DNDGHPLN�EDúDUÕODUÕQÕ�|OoPHN�
DPDFÕ\OD� X\JXODQDQ� |Q� WHVWLQ�� DULWPHWLN� RUWDODPD�� VWDQGDUW� VDSPD� YH� DQODPOÕOÕN�
G�]H\LQL�EXOPDN� LoLQ� HOGH� HGLOHQ�YHULOHU� LOLúNLVL]�JUXSODU� W� ±� WHVWL� LOH� DQDOL]� HGLOPLú�
VRQXoODU�WDEOR����¶GH�J|VWHULOPLúWLU�
7DEOR� ��� ���'HQH\�YH�NRQWURO� JUXEXQGDNL� |÷UHQFLOHULQ�EL\RORML� GHUVLQH� \|QHOLN�
|Q�WHVW�VÕQDYÕ�DQDOL]�VRQXoODUÕ�

øOLúNLVL]�JUXS�³W´�WHVWL�
%DúDUÕ�WHVWL� *UXSODU� 1� ;�

6WDQGDUW�
VDSPD� 6G� W� S�

�
'HQH\�JUXEX�
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g1�7(67� .RQWURO�JUXEX� ��� ������ ������
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� 7DEOR�����¶�H�EDNÕOGÕ÷ÕQGD��+DELE�(GLS�7|UHKDQ�.Õ]�0HVOHN�/LVHVL���%�YH���
'���GHQH\�JUXEX���VÕQÕIÕ�|÷UHQFLOHUL� LOH���$�YH���&���NRQWURO�JUXEX���|÷UHQFLOHULQLQ�
EDúDUÕ� RUWDODPDODUÕQÕQ� ELUELULQH� \DNÕQ� ROGX÷X� J|U�OPHNWHGLU�� 'HQH\� JUXEX�
|÷UHQFLOHULQLQ� |Q� EDúDUÕ� WHVWL� SXDQODUÕQÕQ� DULWPHWLN� RUWDODPDVÕ� ������ NRQWURO� JUXEX�
|÷UHQFLOHULQLQ� |Q� EDúDUÕ� WHVWL� SXDQODUÕQÕQ� DULWPHWLN� RUWDODPDVÕ� LVH� ����� RODUDN�
EXOXQPXúWXU�� 2UWDODPDODU� DUDVÕQGD� ����� SXDQOÕN� ELU� IDUN� ROGX÷X� J|U�OPHNWHGLU��
'HQH\�YH�NRQWURO�JUXEX�|÷UHQFLOHULQLQ�|Q�EDúDUÕ�WHVWL�RUWDODPDODUÕQÕQ�DQODPOÕOÕN�IDUNÕ�
LVH�S� ������G�]H\LQGHGLU��%XQD�J|UH�S!������ROPDVÕ�QHGHQL\OH��EHOLUWLOHQ�LNL�JUXEXQ�
|Q�EDúDUÕ� WHVWL�SXDQODUÕ�DUDVÕQGD������|QHP�G�]H\LQGH�DUDODUÕQGD�DQODPOÕ���|QHPOL���
ELU�IDUNOÕOÕN�ROPDGÕ÷Õ�J|U�OPHNWHGLU��%X�GD�|÷UHQFLOHULQ�EL\RORML�GHUVLQGHNL�|Q�EDúDUÕ�
G�]H\OHULQLQ�ELUELULQH�oRN�\DNÕQ�ROGX÷XQX�J|VWHUPHNWHGLU��

�
+LSRWH]��� ��gUQHN�ROD\D�GD\DOÕ� |÷UHQPH�\|QWHPLQLQ�X\JXODQGÕ÷Õ�GHQH\�JUXEX�
|÷UHQFLOHULQLQ�EL\RORML�EDúDUÕODUÕ�DoÕVÕQGDQ�VRQ�WHVW�SXDQODUÕ�LOH�|Q�WHVW�SXDQODUÕ�
DUDVÕQGD�VRQ�WHVW�SXDQÕ�OHKLQH�DQODPOÕ�ELU�IDUN�YDUGÕU��
�
� gUQHN� ROD\D� GD\DOÕ� |÷UHQPH� \|QWHPLQLQ� X\JXODQGÕ÷Õ� GHQH\� JUXEX�
|÷UHQFLOHULQH��X\JXODPD\D�EDúODPDGDQ�|QFH�EL\RORML�GHUVLQH�\|QHOLN�|Q�ELOJLOHULQL�YH�
KD]ÕU�EXOXQXúOXNODUÕQÕ�|OoPHN�LoLQ�X\JXODQDQ�|Q�WHVW�LOH��X\JXODPD�ELWLPLQGHQ�VRQUD�
EL\RORML�GHUVLQH�\|QHOLN�DNDGHPLN�EDúDUÕODUÕQÕ�|OoPH�DPDFÕ\OD�X\JXODQDQ�VRQ�WHVWLQ��
DULWPHWLN� RUWDODPD�� VWDQGDUW� VDSPD� YH� DQODPOÕOÕN� G�]H\LQL� EXOPDN� LoLQ� HOGH� HGLOHQ�
YHULOHU�LOLúNLOL�JUXSODU�W�±�WHVWL�LOH�DQDOL]�HGLOPLú�VRQXoODU�WDEOR����¶GH�J|VWHULOPLúWLU��
7DEOR�������'HQH\�JUXEX�|÷UHQFLOHULQLQ��EL\RORML�GHUVLQH�\|QHOLN�|Q�WHVW�±�VRQ�WHVW�
VÕQDYÕ�DQDOL]�VRQXoODUÕ�

øOLúNLOL�JUXS�³W´�WHVWL�
*UXS� %DúDUÕ�WHVWL� 1� ;�
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7DEOR�����LQFHOHQGL÷LQGH�GHQH\�JUXEX�|÷UHQFLOHULQLQ�|Q�WHVW�SXDQODUÕQD�J|UH�
DNDGHPLN� EDúDUÕ� RUWDODPDODUÕ� ������� VRQ� WHVW� SXDQODUÕQD� J|UH� DNDGHPLN� EDúDUÕ�
RUWDODPDODUÕ� LVH� ������� RODUDN� EXOXQPXúWXU�� 6RQ� WHVW� YH� |Q� WHVW� SXDQ� RUWDODPDODUÕ�
DUDVÕQGD� \DNODúÕN� ��� SXDQOÕN� ELU� DUWÕú� ROGX÷X� J|U�OPHNWHGLU�� 'HQH\� JUXEX�
|÷UHQFLOHULQLQ�VRQ�EDúDUÕ�WHVWL�LOH�|Q�EDúDUÕ��WHVWL�DUDVÕQGDNL�RUWDODPDODUÕQ�DQODPOÕOÕN�
IDUNÕ�LVH�S �����G�]H\LQGHGLU��%XQD�J|UH�S������ROPDVÕ�QHGHQL\OH��GHQH\�JUXEXQXQ�
VRQ�EDúDUÕ� WHVWL� LOH�|Q�EDúDUÕ� WHVWL�SXDQODUÕ� DUDVÕQGD������|QHP�VHYL\HVLQGH�VRQ� WHVW�
OHKLQH� DQODPOÕ� ELU� IDUNOÕOÕN� ROGX÷X� J|U�OPHNWHGLU�� %X� VRQXo� GHQH\� JUXEXQD�
X\JXODQDQ� |UQHN� ROD\D� GD\DOÕ� |÷UHQPH� \|QWHPLQLQ� |÷UHQFLOHULQ� EL\RORML� GHUVLQH�
\|QHOLN�DNDGHPLN�EDúDUÕVÕQÕ�DUWÕUGÕ÷ÕQÕ�J|VWHUPHNWHGLU��
�
+LSRWH]� �� �� *HOHQHNVHO� |÷UHQPH� \|QWHPLQLQ� X\JXODQGÕ÷Õ� NRQWURO� JUXEX�
|÷UHQFLOHULQLQ�EL\RORML�EDúDUÕODUÕ�DoÕVÕQGDQ�VRQ�WHVW�SXDQODUÕ�LOH�|Q�WHVW�SXDQODUÕ�
DUDVÕQGD�VRQ�WHVW�SXDQÕ�OHKLQH�DQODPOÕ�ELU�IDUN�YDUGÕU��
� �
� *HOHQHNVHO� |÷UHQPH� \|QWHPLQLQ� X\JXODQGÕ÷Õ� NRQWURO� JUXEX� |÷UHQFLOHULQH��
X\JXODPD\D� EDúODPDGDQ� |QFH� EL\RORML� GHUVLQH� \|QHOLN� |Q� ELOJLOHULQL� YH� KD]ÕU�
EXOXQXúOXNODUÕQÕ� |OoPHN� LoLQ� X\JXODQDQ� |Q� WHVW� LOH�� X\JXODPD� ELWLPLQGHQ� VRQUD�
EL\RORML�GHUVLQH�\|QHOLN�DNDGHPLN�EDúDUÕODUÕQÕ�|OoPH�DPDFÕ\OD�X\JXODQDQ�VRQ�WHVWLQ��
DULWPHWLN� RUWDODPD�� VWDQGDUW� VDSPD� YH� DQODPOÕOÕN� G�]H\LQL� EXOPDN� LoLQ� HOGH� HGLOHQ�
YHULOHU� LOLúNLOL�JUXSODU� W�±� WHVWL� LOH�DQDOL]�HGLOPLú�VRQXoODU� WDEOR����¶WH�J|VWHULOPLúWLU��
7DEOR�������.RQWURO�JUXEX�|÷UHQFLOHULQLQ��EL\RORML�GHUVLQH�\|QHOLN�|Q�WHVW�±�VRQ�
WHVW�VÕQDYÕ�DQDOL]�VRQXoODUÕ�

øOLúNLOL�JUXS�³W´�WHVWL�
*UXS� %DúDUÕ�WHVWL� 1� ;�
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� 7DEOR� ���� LQFHOHQGL÷LQGH� NRQWURO� JUXEX� |÷UHQFLOHULQLQ� |Q� WHVW� SXDQODUÕQD�
J|UH� DNDGHPLN� EDúDUÕ� RUWDODPDODUÕ� ������� VRQ� WHVW� SXDQODUÕQD� J|UH� DNDGHPLN� EDúDUÕ�
RUWDODPDODUÕ� LVH� ������� RODUDN� EXOXQPXúWXU�� 6RQ� WHVW� YH� |Q� WHVW� SXDQ� RUWDODPDODUÕ�
DUDVÕQGD� \DNODúÕN� �� SXDQOÕN� ELU� DUWÕú� ROGX÷X� J|U�OPHNWHGLU�� .RQWURO� JUXEX�
|÷UHQFLOHULQLQ�VRQ�EDúDUÕ�WHVWL�LOH�|Q�EDúDUÕ��WHVWL�DUDVÕQGDNL�RUWDODPDODUÕQ�DQODPOÕOÕN�
IDUNÕ�LVH�S �����G�]H\LQGHGLU��%XQD�J|UH�S������ROPDVÕ�QHGHQL\OH��NRQWURO�JUXEXQXQ�
VRQ�EDúDUÕ� WHVWL� LOH�|Q�EDúDUÕ� WHVWL�SXDQODUÕ� DUDVÕQGD������|QHP�VHYL\HVLQGH�VRQ� WHVW�
OHKLQH� DQODPOÕ� ELU� IDUNOÕOÕN� ROGX÷X� J|U�OPHNWHGLU�� %X� VRQXo� NRQWURO� JUXEXQD�
X\JXODQDQ� JHOHQHNVHO� |÷UHQPH� \|QWHPLQLQ� GH� |÷UHQFLOHULQ� EL\RORML� GHUVLQH� \|QHOLN�
DNDGHPLN�EDúDUÕVÕQÕ�DUWÕUGÕ÷ÕQÕ�RUWD\D�oÕNDUPDNWDGÕU��
�
+LSRWH]��� ��gUQHN�ROD\D�GD\DOÕ� |÷UHQPH�\|QWHPLQLQ�X\JXODQGÕ÷Õ�GHQH\�JUXEX�
|÷UHQFLOHUL� LOH� JHOHQHNVHO� |÷UHQPH� \|QWHPLQLQ� X\JXODQGÕ÷Õ� NRQWURO� JUXEX�
|÷UHQFLOHULQLQ� VRQ� WHVW� SXDQODUÕ� DUDVÕQGD�GHQH\� JUXEX� OHKLQH� DQODPOÕ� ELU� IDUN�
YDUGÕU��
�

*HOHQHNVHO� |÷UHQPH� \|QWHPLQLQ� X\JXODQGÕ÷Õ� NRQWURO� JUXEX� |÷UHQFLOHUL� LOH�
|UQHN� ROD\D� GD\DOÕ� |÷UHQPH� \|QWHPLQLQ� � X\JXODQGÕ÷Õ� GHQH\� JUXEX� |÷UHQFLOHULQLQ��
X\JXODPD� ELWLPLQGHQ� VRQUD� EL\RORML� GHUVLQH� \|QHOLN� DNDGHPLN� EDúDUÕODUÕQÕ� |OoPHN�
DPDFÕ\OD� X\JXODQDQ� VRQ� WHVWLQ�� DULWPHWLN� RUWDODPD�� VWDQGDUW� VDSPD� YH� DQODPOÕOÕN�
G�]H\LQL�EXOPDN� LoLQ� HOGH� HGLOHQ�YHULOHU� LOLúNLVL]�JUXSODU� W� ±� WHVWL� LOH� DQDOL]� HGLOPLú�
VRQXoODU�WDEOR����¶GH�J|VWHULOPLúWLU��
7DEOR� ��� ��� 'HQH\� JUXEX� YH� NRQWURO� JUXEX� |÷UHQFLOHULQLQ� � EL\RORML� GHUVLQH�
\|QHOLN�VRQ�WHVW�VÕQDYÕ�DQDOL]�VRQXoODUÕ�

øOLúNLVL]�JUXS�³W´�WHVWL�
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� 7DEOR� ���� LQFHOHQGL÷LQGH� |UQHN� ROD\D� GD\DOÕ� |÷UHQPH� \|QWHPLQLQ�
X\JXODQGÕ÷Õ� GHQH\� JUXEX� |÷UHQFLOHULQLQ� VRQ� WHVW� SXDQODUÕQD� J|UH� DNDGHPLN� EDúDUÕ�
RUWDODPDODUÕ� �������� JHOHQHNVHO� |÷UHQPH� \|QWHPLQLQ� X\JXODQGÕ÷Õ� NRQWURO� JUXEX�
|÷UHQFLOHULQLQ� LVH��������RODUDN�EXOXQPXúWXU�� øNL�JUXEXQ�VRQ� WHVW�SXDQ�RUWDODPDODUÕ�
DUDVÕQGD�\DNODúÕN���SXDQOÕN�ELU� IDUN�ROGX÷X�J|U�OPHNWHGLU��'HQH\�YH�NRQWURO�JUXEX�
|÷UHQFLOHULQLQ� VRQ� WHVW� DNDGHPLN�EDúDUÕ�RUWDODPDODUÕQÕQ�DQODPOÕOÕN� IDUNÕ� LVH�S � �����
G�]H\LQGHGLU��%XQD�J|UH�S������ROPDVÕ�QHGHQL\OH��EHOLUWLOHQ� LNL�JUXS�|÷UHQFLOHULQLQ�
EL\RORML� GHUVLQH� \|QHOLN� DNDGHPLN�EDúDUÕODUÕ� DUDVÕQGD� DQODPOÕ�ELU� IDUN�EXOXQPXúWXU��
'HQH\�YH�NRQWURO�JUXEXQXQ�X\JXODPD�VRQUDVÕ�DULWPHWLN�RUWDODPDODUÕQD�EDNÕOGÕ÷ÕQGD�
GHQH\�JUXEXQXQ�RUWDODPDVÕ�\�NVHN�ROGX÷X�LoLQ�IDUNÕQ������|QHP�VHYL\HVLQGH�GHQH\�
JUXEX�OHKLQH�ROGX÷X�V|\OHQHELOLU��
� 6RQ�WHVWWH�KHP�GHQH\�JUXEX�KHP�GH�NRQWURO�JUXEXQXQ�RUWDODPDODUÕQGD�DUWÕú�
J|]OHQPLú�� IDNDW�EX� DUWÕú� GHQH\� JUXEXQGD�GDKD� ID]OD�ROPXúWXU��.RQWURO� JUXEXQGDNL�
DUWÕú�� JHOHQHNVHO� |÷UHQPH� \|QWHPLQLQ� GH� |÷UHQFL� EDúDUÕVÕQÕ� DUWÕUGÕ÷ÕQÕ� IDNDW� EX�
DUWÕúÕQ��|UQHN�ROD\D�GD\DOÕ�|÷UHQPH�\|QWHPLQLQ�X\JXODQGÕ÷Õ�GHQH\�JUXEXQGDNL�NDGDU�
ROPDGÕ÷Õ��GHQH\�JUXEXQGDNL�DUWÕúÕQ�GDKD�ID]OD�ROGX÷X�GROD\ÕVÕ\OD�|UQHN�ROD\D�GD\DOÕ�
|÷UHQPH� \|QWHPLQLQ� |÷UHQFLQLQ� DNDGHPLN� EDúDUÕVÕQÕ� GDKD� ID]OD� DUWWÕUGÕ÷Õ�
V|\OHQHELOLU��
� �
� ������g÷UHQFL�7XWXPX�LOH�øOJLOL�%XOJXODU�
�
+LSRWH]��� ��gUQHN�ROD\D�GD\DOÕ� |÷UHQPH�\|QWHPLQLQ�X\JXODQGÕ÷Õ�GHQH\�JUXEX�
|÷UHQFLOHUL� LOH� JHOHQHNVHO� |÷UHQPH� \|QWHPOHULQLQ� X\JXODQGÕ÷Õ� NRQWURO� JUXEX�
|÷UHQFLOHULQLQ� EL\RORML� GHUVLQH� \|QHOLN� WXWXPODUÕ� DoÕVÕQGDQ� |Q� WHVW� SXDQODUÕ�
DUDVÕQGD�DQODPOÕ�ELU�IDUN�\RNWXU���

�
*HOHQHNVHO� |÷UHQPH� \|QWHPLQLQ� X\JXODQGÕ÷Õ� NRQWURO� JUXEX� |÷UHQFLOHUL� LOH�

|UQHN� ROD\D� GD\DOÕ� |÷UHQPH� \|QWHPLQLQ� � X\JXODQGÕ÷Õ� GHQH\� JUXEX� |÷UHQFLOHULQLQ��
X\JXODPD\D�EDúODPDGDQ�|QFH�EL\RORML�GHUVLQH�\|QHOLN� WXWXPODUÕQÕ�|OoPHN�DPDFÕ\OD�
X\JXODQDQ� WXWXP� |OoH÷L� |Q� WHVW� SXDQODUÕQÕQ�� DULWPHWLN� RUWDODPD�� VWDQGDUW� VDSPD� YH�
DQODPOÕOÕN�G�]H\LQL�EXOPDN�LoLQ�HOGH�HGLOHQ�YHULOHU�LOLúNLVL]�JUXSODU�W�±�WHVWL�LOH�DQDOL]�
HGLOPLú�VRQXoODU�WDEOR����¶WH�J|VWHULOPLúWLU�
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7DEOR� ��� ���'HQH\�YH�NRQWURO� JUXEXQGDNL� |÷UHQFLOHULQ�EL\RORML� GHUVLQH� \|QHOLN�
WXWXP�|OoH÷L�|Q�WHVW�SXDQODUÕQÕQ�DQDOL]�VRQXoODUÕ�

øOLúNLVL]�JUXS�³W´�WHVWL�
7XWXP�|OoH÷L� *UXSODU� 1� ;�
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� 7DEOR� ��� �¶H� EDNÕOGÕ÷ÕQGD� GHQH\� YH� NRQWURO� JUXEX� |÷UHQFLOHULQLQ� EL\RORML�
GHUVLQH� \|QHOLN� WXWXPODUÕQÕQ� ELUELULQH� \DNÕQ� ROGX÷X� J|U�OPHNWHGLU�� 'HQH\� JUXEX�
|÷UHQFLOHULQLQ� EL\RORML� GHUVLQH� \|QHOLN� � WXWXP� |OoH÷L� |Q� WHVW� SXDQODUÕQÕQ� DULWPHWLN�
RUWDODPDVÕ��������NRQWURO�JUXEX�|÷UHQFLOHULQLQ�EL\RORML�GHUVLQH�\|QHOLN�WXWXP�|OoH÷L�
|Q� WHVW� SXDQODUÕQÕQ� DULWPHWLN� RUWDODPDVÕ� LVH� ������ RODUDN� EXOXQPXúWXU�� 'HQH\� YH�
NRQWURO� JUXEX� |÷UHQFLOHULQLQ� EL\RORML� GHUVLQH� \|QHOLN� WXWXP� |OoH÷L� |Q� WHVW�
RUWDODPDODUÕQÕQ�DQODPOÕOÕN�IDUNÕ�LVH�S� ������G�]H\LQGHGLU��%XQD�J|UH�S!������ROPDVÕ�
QHGHQL\OH�� NRQWURO� JUXEX� LOH� GHQH\� JUXEX� |÷UHQFLOHULQLQ� EL\RORML� GHUVLQH� \|QHOLN�
WXWXP� |OoH÷L� |Q� WHVW� SXDQODUÕ� DUDVÕQGD� ����� |QHP� VHYL\HVLQGH� DUDODUÕQGD� DQODPOÕ� ��
|QHPOL� ��ELU� IDUN�EXOXQDPDPÕúWÕU��%XQGDQ�GROD\Õ�JUXSODUÕQ�EL\RORML�GHUVLQH� \|QHOLN�
WXWXPODUÕ�DoÕVÕQGDQ�GD�ELUELULQH�oRN�\DNÕQ�ROGX÷X�V|\OHQHELOLU��
�
+LSRWH]� ���gUQHN� ROD\D� GD\DOÕ� |÷UHQPH� \|QWHPLQLQ� X\JXODQGÕ÷Õ� GHQH\� JUXEX�
|÷UHQFLOHULQLQ�EL\RORML�GHUVLQH�\|QHOLN�WXWXPODUÕ�DoÕVÕQGDQ�VRQ�WHVW�SXDQODUÕ� LOH�
|Q�WHVW�SXDQODUÕ�DUDVÕQGD�VRQ�WHVW�SXDQÕ�OHKLQH�DQODPOÕ�ELU�IDUN�YDUGÕU��
�

gUQHN� ROD\D� GD\DOÕ� |÷UHQPH� \|QWHPLQLQ� X\JXODQGÕ÷Õ� GHQH\� JUXEX�
|÷UHQFLOHULQH�� X\JXODPD\D� EDúODPDGDQ� |QFH� EL\RORML� GHUVLQH� \|QHOLN� WXWXPODUÕQÕ�
|OoPHN� LoLQ� X\JXODQDQ� |Q� WHVW� LOH�� X\JXODPD� ELWLPLQGHQ� VRQUD� EL\RORML� GHUVLQH�
\|QHOLN� WXWXPODUÕQGDNL� GH÷LúLPL� |OoPHN� DPDFÕ\OD� X\JXODQDQ� VRQ� WHVWLQ�� DULWPHWLN�
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RUWDODPD�� VWDQGDUW� VDSPD� YH� DQODPOÕOÕN� G�]H\LQL� EXOPDN� LoLQ� HOGH� HGLOHQ� YHULOHU�
LOLúNLOL�JUXSODU�W�±�WHVWL�LOH�DQDOL]�HGLOPLú�VRQXoODU�WDEOR����¶GD�J|VWHULOPLúWLU��
7DEOR�������'HQH\�JUXEX�|÷UHQFLOHULQLQ��EL\RORML�GHUVLQH�\|QHOLN�WXWXP�|OoH÷L�|Q�
WHVW�±�VRQ�WHVW�SXDQODUÕQÕQ�DQDOL]�VRQXoODUÕ�

øOLúNLOL�JUXS�³W´�WHVWL�
*UXS� 7XWXP�|OoH÷L� 1� ;�
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� 7DEOR� ���� LQFHOHQGL÷LQGH� GHQH\� JUXEX� |÷UHQFLOHULQLQ� EL\RORML� GHUVLQH�
\|QHOLN� WXWXP� |OoH÷L� |Q� WHVW� SXDQODUÕQÕQ� DULWPHWLN� RUWDODPDODUÕ� �������� VRQ� WHVW�
SXDQODUÕQÕQ�DULWPHWLN�RUWDODPDODUÕ�LVH��������RODUDN�EXOXQPXúWXU��gQ�WHVW�YH�VRQ�WHVW�
SXDQ�RUWDODPDODUÕ�DUDVÕQGD�\DNODúÕN����SXDQOÕN�ELU�DUWÕú�ROGX÷X�J|U�OPHNWHGLU��'HQH\�
JUXEX�|÷UHQFLOHULQLQ�VRQ�WHVW�SXDQODUÕ�LOH�|Q�WHVW�SXDQODUÕQÕQ�DUDVÕQGDNL�RUWDODPDODUÕQ�
DQODPOÕOÕN�IDUNÕ�LVH�S �����G�]H\LQGHGLU��%XQD�J|UH�S������ROPDVÕ�QHGHQL\OH��GHQH\�
JUXEXQXQ�VRQ�WHVW�LOH�|Q�WHVW�SXDQODUÕ�DUDVÕQGD������|QHP�VHYL\HVLQGH�VRQ�WHVW�OHKLQH�
DQODPOÕ�ELU�IDUNOÕOÕN�ROGX÷X�J|U�OPHNWHGLU��%X�VRQXo�GHQH\�JUXEXQD�X\JXODQDQ�|UQHN�
ROD\D�GD\DOÕ�|÷UHQPH�\|QWHPLQLQ�|÷UHQFLOHULQ�EL\RORML�GHUVLQH�\|QHOLN�WXWXPODUÕQGD�
ROXPOX�\|QGH�DUWÕú�PH\GDQD�JHWLUGL÷L�V|\OHQHELOLU���
�
+LSRWH]� �� �� *HOHQHNVHO� |÷UHQPH� \|QWHPLQLQ� X\JXODQGÕ÷Õ� NRQWURO� JUXEX�
|÷UHQFLOHULQLQ�EL\RORML�GHUVLQH�\|QHOLN�WXWXPODUÕ�DoÕVÕQGDQ�VRQ�WHVW�SXDQODUÕ� LOH�
|Q�WHVW�SXDQODUÕ�DUDVÕQGD�VRQ�WHVW�SXDQÕ�OHKLQH�DQODPOÕ�ELU�IDUN�YDUGÕU��
� �
� *HOHQHNVHO� |÷UHQPH� \|QWHPLQLQ� X\JXODQGÕ÷Õ� NRQWURO� JUXEX� |÷UHQFLOHULQH��
X\JXODPD\D� EDúODPDGDQ� |QFH� EL\RORML� GHUVLQH� \|QHOLN� WXWXPODUÕQÕ� |OoPHN� LoLQ�
X\JXODQDQ� |Q� WHVW� LOH�� X\JXODPD� ELWLPLQGHQ� VRQUD� � EL\RORML� GHUVLQH� \|QHOLN�
WXWXPODUÕQGDNL� GH÷LúLPL� |OoPHN� DPDFÕ\OD� X\JXODQDQ� VRQ� WHVWLQ�� DULWPHWLN� RUWDODPD��
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VWDQGDUW�VDSPD�YH�DQODPOÕOÕN�G�]H\LQL�EXOPDN�LoLQ�HOGH�HGLOHQ�YHULOHU�LOLúNLOL�JUXSODU�W�
±�WHVWL�LOH�DQDOL]�HGLOPLú�VRQXoODU�WDEOR����¶GH�J|VWHULOPLúWLU���
7DEOR�������.RQWURO�JUXEX�|÷UHQFLOHULQLQ��EL\RORML�GHUVLQH�\|QHOLN�WXWXP�|OoH÷L�
|Q�WHVW�±�VRQ�WHVW�SXDQODUÕQÕQ�DQDOL]�VRQXoODUÕ�

øOLúNLOL�JUXS�³W´�WHVWL�
*UXS� 7XWXP�|OoH÷L� 1� ;�

6WDQGDUW�
VDSPD� 6G� W� S�

�
6RQ�WHVW�

�
���
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�������

�
��������

.21752/�*58%8� gQ�WHVW� ��� ������� �������
�
���

�
�����

�
�����

�
� �
� 7DEOR� ���� LQFHOHQGL÷LQGH� NRQWURO� JUXEX� |÷UHQFLOHULQLQ� EL\RORML� GHUVLQH�
\|QHOLN� WXWXP� |OoH÷L� VRQ� WHVW� SXDQODUÕQÕQ� DULWPHWLN� RUWDODPDVÕ� �������� |Q� WHVW�
SXDQODUÕQÕQ�DULWPHWLN�RUWDODPDVÕ� LVH��������RODUDN�EXOXQPXúWXU��gQ�WHVW�SXDQODUÕ� LOH�
VRQ� WHVW� SXDQODUÕ� DUDVÕQGDNL� DUWÕú� \DNODúÕN� RODUDN� �� SXDQGÕU�� .RQWURO� JUXEX�
|÷UHQFLOHULQLQ�VRQ�WHVW�LOH�|Q�WHVW�SXDQODUÕQÕQ�DUDVÕQGDNL�RUWDODPDODUÕQ�DQODPOÕOÕN�IDUNÕ�
LVH� S ����� G�]H\LQGHGLU�� %XQD� J|UH� S!����� ROPDVÕ� QHGHQL\OH�� NRQWURO� JUXEX�
|÷UHQFLOHULQLQ�EL\RORML�GHUVLQH�\|QHOLN�VRQ�WHVW�SXDQODUÕ�LOH�|Q�WHVW��SXDQODUÕ�DUDVÕQGD�
����� |QHP� VHYL\HVLQGH� � DQODPOÕ� �� |QHPOL� �� ELU� IDUN� EXOXQDPDPÕúWÕU�� %X� VRQXo� LOH�
NRQWURO� JUXEXQD� X\JXODQDQ� JHOHQHNVHO� |÷UHQPH� \|QWHPLQLQ� |÷UHQFLOHULQ� EL\RORML�
GHUVLQH� \|QHOLN� WXWXPODUÕQGD� KHUKDQJL� ELU� GH÷LúLNOLN� PH\GDQD� JHWLUPHGL÷L�
V|\OHQHELOLU���
�
+LSRWH]��� ��gUQHN�ROD\D�GD\DOÕ� |÷UHQPH�\|QWHPLQLQ�X\JXODQGÕ÷Õ�GHQH\�JUXEX�
|÷UHQFLOHUL� LOH� JHOHQHNVHO� |÷UHQPH� \|QWHPLQLQ� X\JXODQGÕ÷Õ� NRQWURO� JUXEX�
|÷UHQFLOHULQLQ�EL\RORML�GHUVLQH� \|QHOLN� WXWXP�|OoH÷L� VRQ� WHVW� SXDQODUÕ� DUDVÕQGD�
GHQH\�JUXEX�OHKLQH�DQODPOÕ�ELU�IDUN�YDUGÕU��
�

*HOHQHNVHO� |÷UHQPH� \|QWHPLQLQ� X\JXODQGÕ÷Õ� NRQWURO� JUXEX� |÷UHQFLOHUL� LOH�
|UQHN� ROD\D� GD\DOÕ� |÷UHQPH� \|QWHPLQLQ� � X\JXODQGÕ÷Õ� GHQH\� JUXEX� |÷UHQFLOHULQLQ��
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X\JXODPD� ELWLPLQGHQ� VRQUD� EL\RORML� GHUVLQH� \|QHOLN� WXWXPODUÕQÕ� |OoPHN� DPDFÕ\OD�
X\JXODQDQ� WXWXP�|OoH÷L� VRQ� WHVW� SXDQODUÕQÕQ�� DULWPHWLN�RUWDODPD�� VWDQGDUW� VDSPD�YH�
DQODPOÕOÕN�G�]H\LQL�EXOPDN�LoLQ�HOGH�HGLOHQ�YHULOHU�LOLúNLVL]�JUXSODU�W�±�WHVWL�LOH�DQDOL]�
HGLOPLú�VRQXoODU�WDEOR�����¶GH�J|VWHULOPLúWLU��
7DEOR� ��� ��� 'HQH\� *UXEX� YH� NRQWURO� JUXEX� |÷UHQFLOHULQLQ� � EL\RORML� GHUVLQH�
\|QHOLN�WXWXP�|OoH÷L�VRQ�WHVW�SXDQODUÕQÕQ�DQDOL]�VRQXoODUÕ�

øOLúNLVL]�JUXS�³W´�WHVWL�
7XWXP�|OoH÷L� *UXSODU� 1� ;�

6WDQGDUW�
VDSPD� 6G� W� S�

�
'HQH\�JUXEX�

�
���

�
�������

�
��������

621�7(67� .RQWURO�JUXEX� ��� ������� �������
�

����
�

������
�

�����

�
� 7DEOR� ���� LQFHOHQGL÷LQGH� |UQHN� ROD\D� GD\DOÕ� |÷UHQPH� \|QWHPLQLQ�
X\JXODQGÕ÷Õ�GHQH\�JUXEX�|÷UHQFLOHULQLQ�EL\RORML�GHUVLQH�\|QHOLN�WXWXP�|OoH÷L�VRQ�WHVW�
SXDQODUÕQÕQ�DULWPHWLN�RUWDODPDVÕ���������JHOHQHNVHO�|÷UHQPH�\|QWHPLQLQ�X\JXODQGÕ÷Õ�
NRQWURO� JUXEX� |÷UHQFLOHULQLQ� SXDQODUÕQÕQ� DULWPHWLN� RUWDODPDVÕ� LVH� ������� RODUDN�
EXOXQPXúWXU�� øNL� JUXEXQ� VRQ� WHVW� SXDQ� RUWDODPDODUÕ� DUDVÕQGD� \DNODúÕN� �� SXDQOÕN� ELU�
IDUN� ROGX÷X� J|U�OPHNWHGLU�� 'HQH\� YH� NRQWURO� JUXEX� |÷UHQFLOHULQLQ� VRQ� WHVW�
SXDQODUÕQÕQ� RUWDODPDODUÕQÕQ� DQODPOÕOÕN� IDUNÕ� LVH� S � ����� G�]H\LQGHGLU�� %XQD� J|UH�
S������ ROPDVÕ� QHGHQL\OH�� EHOLUWLOHQ� LNL� JUXS� |÷UHQFLOHULQLQ� EL\RORML� GHUVLQH� \|QHOLN�
WXWXPODUÕ� DUDVÕQGD� DQODPOÕ� ELU� IDUN� EXOXQPXúWXU�� 'HQH\� YH� NRQWURO� JUXEXQXQ�
X\JXODPD� VRQUDVÕ� DULWPHWLN� RUWDODPDODUÕQD� EDNÕOGÕ÷ÕQGD� GHQH\� JUXEXQXQ� RUWDODPDVÕ�
\�NVHN� ROGX÷X� LoLQ� IDUNÕQ� ����� |QHP� VHYL\HVLQGH� GHQH\� JUXEX� OHKLQH� ROGX÷X�
V|\OHQHELOLU��
� %X�VRQXoODUGDQ�|UQHN�ROD\D�GD\DOÕ�|÷UHQPH�\|QWHPLQLQ�JHOHQHNVHO�|÷UHQPH�
\|QWHPOHULQH� J|UH� |÷UHQFLOHULQ� EL\RORML� GHUVLQH� \|QHOLN� WXWXPODUÕQÕQ� GH÷LúLPLQGH�
ROXPOX�\|QGH�GDKD�ID]OD�NDWNÕ�\DSWÕ÷Õ�V|\OHQHELOLU���
�

�
�
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�
� ������6RQXo�YH�7DUWÕúPD�
�
� %L\RORML�GHUVL�NRQX�DODQÕ�RODUDN�ELUH\L�YH�ELUH\LQ�LoHULVLQGH�\DúDGÕ÷Õ�oHYUH\L�
LQFHOHGL÷L�LoLQ��|÷UHQFLOHUGH�ELOLPVHO�PHUDNÕQ�X\DQPDVÕQÕ�VD÷ODPDNWDGÕU��dHYUHVLQGH�
PH\GDQD�JHOHQ�ROD\ODUD�NDUúÕ�GX\DUOÕ�RODQ�|÷UHQFLGH��EL\RORML�GHUVLQLQ�|QHPLQL�GDKD�
L\L� NDYUD\DFDN� YH� EX� GHUVH� NDUúÕ� ROXPOX� ELU� WXWXP� JHOLúWLUHFHNWLU�� gUQHN� ROD\ODU�
|÷UHQFLQLQ� \DúDPÕQ� KHU� DQÕQGD� NDUúÕODúDELOHFH÷L� VRUXQOX� GXUXPODUÕ� LoHUGL÷LQGHQ�
|÷UHQFL� EX� ROD\ODUÕ� \DúDGÕNODUÕ\OD� LOLúNLOHQGLUHFHNWLU�� %|\OHOLNOH� EL\RORML� GHUVL�
|÷UHQFL\H� GDKD� DQODPOÕ� KDOH� JHOHFHNWLU�� $\UÕFD� |UQHN� ROD\ODU� LoHUGLNOHUL� SUREOHP�
o|]PH� |]HOOL÷L� LOH� |÷UHQFLOHULQ�� NDUúÕODúWÕNODUÕ� SUREOHPOHUH� o|]�P� EXOPD�
\HWHQHNOHULQL�GH�JHOLúWLUHFHNWLU��
� ³'LI�]\RQ� ±� 2VPR]� ±� 2VPRWLN� .XYYHWOHU´� NRQXVX\OD� LOJLOL� RODUDN�
KD]ÕUODQDQ� |UQHN� ROD\ODUÕQ� NXOODQÕOGÕ÷Õ� EX� DUDúWÕUPDGD�� EXOJXODUGDQ� HOGH� HGLOHQ�
VRQXoODU�DúD÷ÕGD�VXQXOPXúWXU��
� ���g÷UHQFL�EDúDUÕVÕ� LOH� LOJLOL�EXOJXODUD�EDNÕOGÕ÷ÕQGD�GHQH\�YH�NRQWURO�JUXEX�
|÷UHQFLOHULQLQ� NHQGL� DUDODUÕQGD� |Q� WHVW� YH� VRQ� WHVWOHUL� NDUúÕODúWÕUÕOGÕ÷ÕQGD� KHU� LNL�
JUXEXQ� EDúDUÕODUÕQGD� GD� DUWÕú� J|]OHQPLúWLU� �� 7DEOR� ���� YH� 7DEOR� ������ 'HQH\� YH�
NRQWURO� JUXSODUÕQÕQ� VRQ� WHVWOHUL� NDUúÕODúWÕUÕOGÕ÷ÕQGD� LVH� GHQH\� JUXEX� |÷UHQFLOHULQLQ�
NRQWURO�JUXEX�|÷UHQFLOHULQH�J|UH�GDKD�EDúDUÕOÕ�ROGX÷X�RUWD\D�oÕNPÕúWÕU��7DEOR�������
%X� VRQXoODUGDQ�� KHP� |UQHN� ROD\D� GD\DOÕ� |÷UHQPH� \|QWHPLQLQ� KHP� GH� JHOHQHNVHO�
|÷UHQPH� \|QWHPOHULQLQ� |÷UHQFL� EDúDUÕVÕQÕ� DUWÕUGÕ÷Õ�� DQFDN� |UQHN� ROD\ODUOD� GHUV�
LúOHQPHVLQLQ� EDúDUÕ\Õ�� JHOHQHNVHO� |÷UHQPH� \|QWHPOHULQH� RUDQOD� GDKD� ID]OD� DUWÕUGÕ÷Õ�
J|U�OPHNWHGLU��
� %DúDUÕQÕQ� JHOHQHNVHO� |÷UHQPH� \|QWHPLQLQ� X\JXODQGÕ÷Õ� NRQWURO� JUXEXQD�
RUDQOD�GDKD�ID]OD�ROPDVÕQGD��|÷UHQFLOHULQ�|UQHN�ROD\ODUGD�JHoHQ�SUREOHPOL�GXUXPODUÕ�
EXOPDODUÕ� YH� EX� SUREOHPOHUL� o|]PHN� LoLQ� DUDúWÕUPD� \DSPDODUÕ�� JUXS� LoLQGHNL�
ELUH\OHULQ� EX� DUDúWÕUPD� VRQXoODUÕQÕ� GHPRNUDWLN� ELU� RUWDPGD� ELUELUOHUL\OH� WDUWÕúDUDN�
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SD\ODúPDODUÕ�YH�VRQXFD�XODúPDODUÕ�HWNLOL�ROPXúWXU��$\UÕFD�|÷UHQFLOHULQ�|UQHN�ROD\OD�
ELUOLNWH� NRQXODUÕ� GDKD� L\L� |]�PVHPHOHUL� YH� |UQHN� ROD\ODUGD� JHoHQ� GXUXPODUÕ�
\DúDQWÕODUÕ� LOH� LOLúNLOHQGLUPHOHUL� GH� ELU� HWNHQ� ROPXúWXU�� .RQXODUGD� JHoHQ� EL\RORMLN�
NDYUDPODUÕQ� VR\XW� ELU� GXUXPGDQ� VRPXW� ELU� KDOH� JHOPHVL� GH� |÷UHQFLOHUGH� DUDúWÕUPD�
LVWH÷L� X\DQGÕUÕS� EDúDUÕODUÕQD� NDWNÕ� VD÷ODPÕúWÕU�� %X� oDOÕúPDQÕQ� VRQXoODUÕQD� EHQ]HU�
RODUDN�3HKOLYDQODU���������$GDOÕ���������dDNÕU�YH�DUNDGDúODUÕ���������g]NDQ�YH�$]DU�
�������� $OYDUH]� �������� 'RQL� YH� GL÷HUOHUL� ������� GH� \DSWÕNODUÕ� oDOÕúPDODUGD� |UQHN�
ROD\D� GD\DOÕ� |÷UHQPH� \|QWHPLQH� J|UH� GHUVOHULQ� LúOHQGL÷L� VÕQÕIODUGDNL� |÷UHQFLOHULQ��
JHOHQHNVHO� VÕQÕIODUGD� |÷UHQLP� J|UHQ� |÷UHQFLOHUGHQ� GDKD� ID]OD� EDúDUÕOÕ� ROGXNODUÕQÕ�
EHOLUOHPLúOHUGLU��
� ���g÷UHQFLOHULQ�EL\RORML�GHUVLQH�\|QHOLN�WXWXPODUÕQD�EDNÕOGÕ÷ÕQGD��GHQH\�YH�
NRQWURO� JUXEX� |÷UHQFLOHULQLQ� NHQGL� DUDODUÕQGDNL� WXWXP� |OoH÷L� |Q� WHVW� YH� VRQ� WHVW�
SXDQODUÕ� NDUúÕODúWÕUÕOGÕ÷ÕQGD� JHOHQHNVHO� |÷UHQPH� \|QWHPOHULQLQ� X\JXODQGÕ÷Õ� NRQWURO�
JUXEXQXQ� WXWXPODUÕQGD� GHUV� |QFHVL� YH� GHUV� VRQUDVÕQGD� KHUKDQJL� ELU� GH÷LúLNOLN�
ROPDGÕ÷Õ� J|U�OPHNWHGLU� �7DEOR� ��� ���� gUQHN� ROD\� \|QWHPLQLQ� X\JXODQGÕ÷Õ� GHQH\�
JUXEX� |÷UHQFLOHULQLQ� LVH� EL\RORML� WXWXPODUÕQGD� ROXPOX� \|QGH� ELU� GH÷LúLP� V|]�
NRQXVXGXU� �7DEOR� ��� ���� 'HQH\� YH� NRQWURO� JUXEX� |÷UHQFLOHULQLQ� VRQ� WHVW� SXDQODUÕ�
NDUúÕODúWÕUÕOGÕ÷ÕQGD� LVH��GHQH\�JUXEX�|÷UHQFLOHULQLQ�NRQWURO�JUXEX�|÷UHQFLOHULQH�J|UH�
EL\RORML�WXWXPODUÕQGD�ROXPOX�\|QGH�|QHPOL�ELU�GH÷LúLP�J|U�OPHNWHGLU��7DEOR��������
� 'HQH\�JUXEXQGDNL�|÷UHQFLOHULQ�WXWXPODUÕQÕQ�ROXPOX�\|QGH�GH÷LúPHVLQGH��EX�
\|QWHPOH�|÷UHQFLOHULQ�EL\RORML�GHUVLQL�]RU��VÕNÕFÕ�YH�H]EHUH�GD\DOÕ�ELU�GHUV�ROPDNWDQ�
|WH�EL\RORMLQLQ�DQODPOÕ��KD\DWOD�Lo�LoH�YH�]HYNOL�ELU�GHUV�RODUDN�J|UPHOHUL��E|\OHOLNOH��
GHUVH� RODQ� LOJLOHULQLQ� DUWPDVÕ�� |÷UHQFLOHULQ� EX� \|QWHPOH� GHUVWH� SDVLI� YH� GLQOH\LFL�
NRQXPGDQ� DNWLI� NRQXPD� JHoPHVL�� JUXSOD� oDOÕúÕUNHQ� D\QÕ� JUXSWD� EXOXQDQ�
DUNDGDúODUÕ\OD� LOLúNLOHULQLQ� J�oOHQPHVL�� D\UÕFD� |÷UHQFLOHULQ� |UQHN� ROD\GDNL�
SUREOHPOHUH� o|]�P� DúDPDVÕQGD� YHULOHQ� |GHYOHUL� ]HYNOH� \DSPDODUÕ� HWNLOL� ROPXúWXU��
$GDOÕ� ��������g]NDQ� YH�$]DU� ������� GD� \DSWÕNODUÕ� oDOÕúPDODUGD� |UQHN� ROD\D� GD\DOÕ�
\|QWHPLQ�|÷UHQFLOHULQ�WXWXPODUÕQÕ�ROXPOX�\|QGH�GH÷LúWLUGL÷LQL�EHOLUOHPLúOHUGLU��
�
� �
�
�
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������gQHULOHU�
�
� ���������<|QWHPLQ�8\JXODQPDVÕ�
�

���gUQHN� ROD\� \|QWHPLQLQ� X\JXODQÕúÕ� oRN� L\L� SODQODQPDOÕGÕU��$NVL� WDNWLUGH�
|UQHN�ROD\ODUÕQ�X\JXODQÕúÕ�oRN�]DPDQ�DODELOLU���

��� %L\RORML� |÷UHWLPLQGH� |UQHN� ROD\� \|QWHPLQH� GDKD� ID]OD� D÷ÕUOÕN�
YHULOPHOLGLU��%X� \|QWHPLQ�NXOODQÕOPDVÕ� VÕUDVÕQGD� |]HOOLNOH�EH\LQ� IÕUWÕQDVÕ�� GUDPD�YH�
JUXS� WDUWÕúPDVÕ� WHNQLNOHULQLQ� NXOODQÕOPDVÕ�� \|QWHPLQ� HWNL� GHUHFHVLQL� DUWÕUDELOLU�� %X�
\|QWHPLQ� LúH� NRúXOPDVÕ� LOH�� |÷UHQFLOHULQ� EL\RORML� GHUVLQH� DNWLI� NDWÕOÕPÕ� VD÷ODQDUDN��
GHUVOHULQ�VÕNÕFÕ�ROPDVÕ�|QOHQHELOLU��

��� gUQHN� ROD\� \|QWHPL�� JUXS� oDOÕúPDVÕ� úHNOLQGH� X\JXODQÕ\RUVD� JUXSODUÕQ�
ELUELULQH� GHQN� |÷UHQFLOHUGHQ� ROXúPDVÕQD� GLNNDW� HGLOPHOLGLU�� *UXSWD� ELUELUOHUL\OH�
VRUXQ�\DúD\DFDN�|÷UHQFLOHULQ�ROPDPDVÕQD�|÷UHWPHQ�|]HQ�J|VWHUPHOLGLU���

���g÷UHQFLOHULQ�|UQHN�ROD\�\|QWHPL�X\JXODQÕUNHQ�WDUWÕúPD\Õ�IDUNOÕ�QRNWDODUD�
oHNPHOHUL� |QOHQPHOL�� JUXS� LoLQGH� WDUWÕúPD� \DSÕOÕUNHQ� W�P� |÷UHQFLOHULQ� WDUWÕúPDODUD�
NDWÕOPDVÕ� VD÷ODQPDOÕGÕU�� *UXS� LoHULVLQGH� OLGHUOLN� URO�� �VWOHQHQ� |÷UHQFLQLQ�
DUNDGDúODUÕQÕ�RUJDQL]H�HGHFHN�\HWHQHNWH�ROPDVÕQD�GLNNDW�HGLOPHOLGLU��

���g÷UHQFLOHULQ�|UQHN�ROD\�\|QWHPL\OH�LOJLOL�RODUDN�JHOLúWLUGLNOHUL�PDWHU\DOOHU�
FLGGL\HWOH� GH÷HUOHQGLULOPHOL�� PDWHU\DOOHULQ� VHoLPLQGH� |÷UHQFL\H� VÕQÕU�
JHWLULOPHPHOLGLU��g÷UHWPHQ�|÷UHQFLOHUL�EX�NRQXGD�FHVDUHWOHQGLUPHOLGLU��

���gUQHN�ROD\�GHUV�VÕUDVÕQGD�\D]ÕOÕ�RODUDN�|÷UHQFLOHUH�YHULOPLúVH�|÷UHWPHQ��
|÷UHQFLOHULQ�|UQHN�ROD\��]HULQGH�G�ú�QPHOHUL�LoLQ�\HWHUOL�V�UH�YHUPHOLGLU��%X�V�UHGHQ�
VRQUD� |÷UHQFLOHULQ� ILNLUOHULQL� VRUPDOÕGÕU�� <|QWHPLQ� X\JXODQÕúÕ� VÕUDVÕQGD� |÷UHWPHQ�
DFHOHFL�GDYUDQPDPDOÕ��NRQX\X�\HWLúWLUPH�ND\JÕVÕ�WDúÕPDPDOÕGÕU��

���gUQHN�ROD\ODU� HY�|GHYL�RODUDN�|÷UHQFLOHUH�YHULOPLúVH�|÷UHQFLOHULQ�|UQHN�
ROD\GDNL� NRQXODUOD� LOJLOL� RODUDN� ELOJL\H� XODúDELOPH� ND\QDNODUÕ� YH� EX� ND\QDNODUGDQ�
QDVÕO�\DUDUODQDELOHFHNOHUL�NRQXVXQGD�|÷UHWPHQ��|÷UHQFLOHUL�\|QOHQGLUPHOLGLU��

��� g÷UHQFLOHULQ� DUDúWÕUPD� \DSPDODUÕ� YH� GHUVH� KD]ÕUOÕNOÕ� JHOPHOHUL� LoLQ� ELU�
VRQUDNL�GHUVWH�LúOHQHFHN�|UQHN�ROD\ÕQ�NRQXVX�|÷UHQFLOHUH�|QFHGHQ�YHULOHELOLU��
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�
d$.,5�� g�6��� %(5%(52ö/8��*���$/36$1��'�� YH�8<6$/��&�� �������� ³gUQHN�
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7XWXP�gOoH÷L´�� +DFHWWHSH� hQLYHUVLWHVL� (÷LWLP� )DN�OWHVL� 'HUJLVL�� 6D\Õ���� (ULúLP��
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.hdh.$+0(7�� /�� ��������(÷LWLP� 3URJUDPODUÕ� YH�g÷UHWLP� ³g÷UHWLP� øONH� YH�
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.hdh.$+0(7�� /�� �������� g÷UHWLPGH� 3ODQODPD� YH� 'H÷HUOHQGLUPH�� $ONÕP�
<D\ÕQHYL��øVWDQEXO��*HOLúWLULOPLú����%DVNÕ��
�
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3URJUDPODUÕQÕQ� 8\JXODQPDVÕQGD� g÷UHWPHQ� 5RO�´�� (ULúLP�KWWS����
ZZZ�IHGX�PHWX�HGX�WU���������������
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5866(/�� -�� YH� +2//$1'(5�� 6�� �������� ³$� %LRORJ\� $WWLWXGH�6FDOH´�� 7KH�
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1REHO�<D\ÕQFÕOÕN��$QNDUD����%DVNÕ��
�
6ø3$+ø��%����<857.258��(�6��YH�dø1.2��0����������6RV\DO�%LOLPOHUGH�6SVV¶OH�
9HUL�$QDOL]L��%HWD�EDVÕP�GD÷ÕWÕP��øVWDQEXO��
�
6g10(=�� 9�� �������� *HOHFHNWHNL� 2ODVÕ� (÷LWLP� 6LVWHPOHUL�� $QÕ� <D\ÕQFÕOÕN��
$QNDUD��
�
6g10(=��9����������(÷LWLP�)HOVHIHVL��$QÕ�<D\ÕQFÕOÕN��$QNDUD����%DVNÕ��
�
6g10(=�� 9�� �������� ³(÷LWLP�� 'H÷LúLP� YH� 7RSOXP´�� �(GLW�� $GHP� 62/$.��
7RSOXP�<ROXQGD��+HJHP�YH�ELOLP�DGDPÕ�<D\ÕQODUÕ��$QNDUD����%DVÕP��
�
6g10(=��9����������3URJUDP�*HOLúWLUPHGH�g÷UHWPHQ�(O�.LWDEÕ��$QÕ�<D\ÕQFÕOÕN��
$QNDUD�����%DVNÕ��
�
6g10(=�� 9�� �������� ³6HYJL� (÷LWLPL´�� �(GLW�$GHP� 62/$.�� øQVDQ� <ROXQGD�
'DYUDQÕúODU�øOLúNLOHU��øOHWLúLP��+HJHP�YH�%LOLP�DGDPÕ�<D\ÕQODUÕ��$QNDUD����%DVNÕ�
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<|QHOLPOHU��3HJHPD�<D\ÕQFÕOÕN��$QNDUD����%DVNÕ��
�
7$9ù$1&,/��(����������³7XWXPODUÕQ�gOo�OPHVL�YH�6366�LOH�9HUL�$QDOL]L��1REHO�
<D\ÕQ�GD÷ÕWÕP��$QNDUD����%DVNÕ��
�
7(.ø1��+����������(÷LWLPGH�gOoPH�YH�'H÷HUOHQGLUPH��<DUJÕ�<D\ÕQHYL��$QNDUD��
�
785*87�� 0�)�� ��������(÷LWLPGH� gOoPH� YH� 'H÷HUOHQGLUPH� 0HWRWODUÕ�� 6D\GDP�
0DWEDDFÕOÕN��$QNDUD��
�
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7h5.� 'ø/� .85808�� �W�\��� (ULúLP�� ������������ KWWS���WGNWHULP�JRY�WU�"� NHOLPH �
YHUL�±�NDWHJRUL WHULP�YH�KQJ PG��
�
8/862<��$�� ��������³(÷LWLP� ±�g÷UHQPH� øOLúNLVL� YH�7HPHO�.DYUDPODU´�� �(GLW��
$\WHQ�8/862<��*HOLúLP�YH�g÷UHQPH��$QÕ�<D\ÕQFÕOÕN��$QNDUD����%DVNÕ��
�
8=81�� 1�� YH� 6$ö/$0�� 1�� �������� ³2UWD|÷UHWLP� g÷UHQFLOHUL� LoLQ� dHYUHVHO�
7XWXP�gOoH÷L�*HOLúWLUPH�YH�*HoHUOLOL÷L´��+DFHWWHSH�hQLYHUVLWHVL�(÷LWLP�)DN�OWHVL�
'HUJLVL��6D\Õ�����6����������(ULúLP��KWWS�����ZZZ�������������������������������
�
9$5,ù�� )�� ��������(÷LWLPGH� 3URJUDP�*HOLúWLUPH� ³7HRUL� YH� 7HNQLNOHU´��$ONÕP�
.LWDSoÕOÕN�<D\ÕQFÕOÕN��$QNDUD��
�
<(ùø/<857�� 6�� �������� ³g÷UHWPHQ�$GD\ODUÕ� YH�g÷UHWLP�(OHPDQODUÕ�*|]�\OH�
*HQHO� %L\RORML� /DERUDWXDU� 8\JXODPDODUÕQÕQ� 'H÷HUOHQGLULOPHVL´�� .DVWDPRQX�
(÷LWLP� 'HUJLVL�� &LOW�� ���� 1R���� 6�� �������� (ULúLP�� KWWS���� ZZZ�NVHI�JD]L�HGX�WU�
��������������
�
<(ùø/<857�� 6�� YH� *h/�� ù�� �������� ³2UWD|÷UHWLPGH� 'DKD� (WNLOL� %LU� %L\RORML�
g÷UHWLPL� øoLQ� g÷UHWPHQ� YH� g÷UHQFL� %HNOHQWLOHUL´�� .DVWDPRQX� (÷LWLP� 'HUJLVL��
&LOW�����1R����6���������(ULúLP��KWWS����ZZZ�NVHI�JD]L�HGX�WU���������������
�
<(7.ø1�� <�� �������� ³%L\RORML� (÷LWLPL� LOH� 6D÷ODQDQ� 'DYUDQÕú� 'H÷LúLNOLNOHULQLQ�
øQVDQÕQ� <�FHOLúL� YH� '�Q\D� %DUÕúÕQD� .DWNÕVÕ´�� 7U�-�RI� %LRORJ\� ���� 6���������
7h%ø7$.���(ULúLP��KWWS�����MRXUQDOV�WXELWDN�JRY�WU���������������
�
<,/0$=�� +�� YH� 6h1%h/�� $��� 0�� �������� ³g÷UHWLPGH� 3ODQODPD� YH�
'H÷HUOHQGLUPH��0LNUR�<D\ÕQODUÕ��$QNDUD����%DVÕP��
�
�
�
�
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���������1LVDQ�����+DIWD��
�
'HUVLQ�$GÕ������%L\RORML�
6ÕQÕI� ������������
hQLWH� ����������&DQOÕOÕ÷ÕQ�7HPHO�%LULPL�±�+h&5(�
6�UH� �������������������
.RQX� ����������+�FUHGH�0DGGH�DOÕúYHULúL���3DVLI�WDúÕPD��'LI�]\RQ���
g÷UHQPH� ±� g÷UHWPH� 6WUDWHML� YH� <|QWHPOHUL� �� 6XQXú� \ROX\OD� |÷UHWLP� VWUDWHMLVL��
DQODWÕP�\|QWHPL��VRUX�±�FHYDS�WHNQL÷L�
$UDoODU����������0(%� %L\RORML� ��6ÕQÕI� 'HUV� .LWDEÕ�� 0(%� SURJUDPODUÕQD� X\JXQ� GHUV�
NLWDSODUÕ�
+HGHI�YH�'DYUDQÕúODU���
� +HGHI������ ��+�FUH�]DUÕQGD�PH\GDQD�JHOHQ�SDVLI�WDúÕPD�ELOJLVL�
� 'DYUDQÕúODU� ���

��� +�FUHGH� PDGGH� DOÕúYHULúLQLQ� SDVLI� YH� DNWLI� WDúÕPD� \ROX� LOH� \DSÕOGÕ÷ÕQÕ�
\D]PD���V|\OHPH�

��� 3DVLI�WDúÕPD�oHúLWOHULQL�\D]PD���V|\OHPH�
��� 3DVLI�WDúÕPDQÕQ�|]HOOLNOHULQL�\D]PD���V|\OHPH�
��� 'LI�]\RQXQ� WDQÕPÕQÕ�� GHUVWH� YHULOHQ� GL÷HU� WDQÕPODU� DUDVÕQGDQ� VHoLS�

LúDUHWOHPH�
��� <R÷XQOXN�NDYUDPÕQÕQ�WDQÕPÕQÕ�GHUVWH�JHoHQ�LIDGHVL\OH�\D]PD���V|\OHPH�
��� 'LI�]\RQD�HWNL�HGHQ�IDNW|UOHUL�\D]PD���V|\OHPH�� ���
+HGHI� �� ��+�FUH�]DUÕQGD�PH\GDQD�JHOHQ�SDVLI�WDúÕPD�LOH�LOJLOL�WHPHO�
LONHOHUL�DoÕNOD\DELOPH�
'DYUDQÕú� �� <R÷XQOXN� IDUNÕQD� ED÷OÕ� PDGGH� JHoLúLQH� \HQL� |UQHN�
\D]PD���V|\OHPH�
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'HUVLQ�øúOHQLúL��
� ��'HUV�� � +�FUH\H� PDGGH� DOÕúYHULúL� VÕUDVÕQGD� PDGGHOHULQ� NDUúÕODúWÕNODUÕ� LON�
HQJHOLQ� QH� ROGX÷X� VRUXOXU�� g÷UHQFLOHULQ� YHUGL÷L� FHYDSODU� �]HULQGH� WDUWÕúÕOÕU�� +�FUH�
]DUÕQGDQ�PDGGH� DOÕúYHULúL�� K�FUHQLQ� HQHUML� NXOODQÕS�NXOODQPDPDVÕQD�J|UH� LNL� JUXSWD�
LQFHOHQLU��
� � +�FUH�]DUÕQGD�PDGGH�WDúÕQPDVÕ��
� � �

��
� �
(QHUML�JHUHNWLUPH\HQ�WDúÕQPD� � � (QHUML�JHUHNWLUHQ�WDúÕQPD�
� � �
'LI�]\RQ�����.ROD\ODúWÕUÕOPÕú�����2VPR]� �������$NWLI�WDúÕPD����(QGRVLWR]���(NVRVLWR]�
� ������'LI�]\RQ� � � � � ����)DJRVLWR]�

��3LQRVLWR]�
+�FUHOHUGH� FDQOÕOÕ÷ÕQ� GHYDP� HGHELOPHVL�� ELU� oRN� UHDNVL\RQXQ�

JHUoHNOHúWLULOPHVL\OH�VD÷ODQÕU��%X�UHDNVL\RQODU�LVH��K�FUH\H�ED]Õ�PDGGHOHULQ�DOÕQPDVÕ�
YH�ED]Õ�DUWÕNODUÕQ�YH��U�QOHULQ�DWÕOPDVÕ\OD�VD÷ODQDELOLU��%X�PDGGH�DOÕúYHULúLQL��K�FUH�
]DUÕQÕQ�VHoLFL�JHoLUJHQ�|]HOOL÷L�VD÷ODU���
� %LU� PROHN�O�Q� K�FUH� ]DUÕQGDQ� JHoLúL�� PROHN�O�Q� YH� K�FUHQLQ� |]HOOL÷LQH�
ED÷OÕGÕU��+�FUH� ]DUÕQGDQ� JHoHELOHFHN� N�o�NO�NWHNL�PDGGHOHU� DNWLI� WDúÕPD�� GLI�]\RQ�
YH� RVPR]� \|QWHPOHUL\OH� K�FUH� LoLQH� DOÕQDELOLU�� =DUGDQ� JHoHPH\HFHN� NDGDU� E�\�N�
RODQ�PDGGHOHULQ�DOÕQÕúÕ�HQGRVLWR]��DWÕOÕúÕ�LVH�HNVRVLWR]�ROD\ODUÕ\OD�VD÷ODQÕU��
� 3DVLI�7DúÕPD��+�FUH� LoLQH�PDGGH� DOÕQPDVÕ� YH\D�PDGGH� DWÕOPDVÕ� VÕUDVÕQGD�
HQHUML�KDUFDQPÕ\RUVD�EX�ROD\�SDVLI�WDúÕPD�DGÕQÕ�DOÕU��'LI�]\RQ�YH�2VPR]�ROPDN��]HUH�
��oHúLWWLU��
� 'LI�]\RQ�� +HU� PDGGH� PROHN�OOHUGHQ� PH\GDQD� JHOLU� YH� EX� PROHN�OOHU�
V�UHNOL� RODUDN� ELU� KDUHNHW� KDOLQGHGLU�� %X� KDUHNHW� NDWÕODUGDQ� JD]ODUD� GR÷UX� JLWWLNoH�
DUWDU��
� 0ROHN�OOHULQ� EX� KDUHNHW� \HWHQHNOHULQH� ED÷OÕ� RODUDN�� oRN� \R÷XQ� RODUDN�
EXOXQGXNODUÕ� RUWDPGDQ�� D]� \R÷XQ�EXOXQGXNODUÕ� RUWDPD�GR÷UX� \D\ÕOPDVÕQD� �� KDUHNHW�
HWPHVLQH���GLI�]\RQ�GHQLU��%X�ROD\ODU�DQFDN�HULPLú�PDGGHOHUGH�YH�JD]ODUGD�J|U�O�U��
.DWÕ�KDOGH�GLI�]\RQ�KÕ]Õ�\RN�GHQHFHN�NDGDU�D]GÕU��
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���'HUV���
øNLQFL� GHUVH� EDúODUNHQ� |÷UHQFLOHUGHQ� ,�� GHUVWH� LúOHQHQ� GLI�]\RQ� NRQXVXQD�

J�QGHOLN�KD\DWWDQ�|UQHNOHU�YHUPHOHUL�LVWHQLU��g÷UHQFLOHULQ�YHUGLNOHUL�|UQHNOHU�VÕQÕIoD�
WDUWÕúÕOÕU��

gU��0�UHNNHELQ�YH�úHNHULQ�VXGD�o|]�QPHVL��NRORQ\DQÕQ�KDYDGD��RNVLMHQ�YH�
NDUERQGLRNVLWLQ�VXGD�GD÷ÕOPDVÕ�

'LI�]\RQ�ROD\ÕQÕ�úHNLO��]HULQGH�LQFHOH\HOLP�

�
����$�����������������%� � � ������$�������������%�

� %DúODQJÕoWDNL�GXUXP� � 'LI�]\RQ�VRQUDVÕ�GXUXP�
%DúODQJÕoWD�$�WDUDIÕQID������RUDQÕQGD�JOLNR]�EXOXQX\RU�ROVXQ��+HP�$�KHP�

GH� %� RUWDPODUÕQGD� VX� EXOXQX\RU�� $� WDUDIÕQGD� EXOXQDQ� JOLNR]XQ� \DUÕVÕ� ��� ���
GLI�]\RQOD�\DUÕ�JHoLUJHQ�]DUGDQ�JHoHUHN�%�WDUDIÕQD�JHoHFHNWLU��
� g÷UHQFLOHUGHQ� úLPGL\H� NDGDU� LúOHQHQ� NRQX\D� ED÷OÕ� RODUDN� GLI�]\RQXQ�
|]HOOLNOHULQLQ� QH� RODELOHFH÷L� VRUXOXU� YH� FHYDSODU� DOÕQÕU�� 'R÷UX� FHYDSODU� WDKWD\D�
\D]ÕOÕU��
� 'LI�]\RQXQ�g]HOOLNOHUL��

�� 7DúÕPD�oRN�\R÷XQ�RUWDPGDQ�D]�\R÷XQ�RUWDPD�GR÷UXGXU��
�� 'LI�]\RQ� VÕUDVÕQGD� HQHUML� YH� HQ]LP� NXOODQÕOPD]�� (QHUML� YH� HQ]LP�

NXOODQÕOPDGÕ÷Õ�LoLQ�FDQOÕ�YH\D�FDQVÕ]�KHU�RUWDPGD�JHUoHNOHúLU��
�� 'LI�]\RQ� LNL� RUWDPÕQ� \R÷XQOXNODUÕ� HúLW� ROXQFD\D� NDGDU� GHYDP� HGHU��

0ROHN�OOHULQ�KDUHNHW�\HWHQHNOHULQH�ED÷OÕ�ELU�ROD\GÕU��
�� 'LI�]\RQOD� E�\�N� PROHN�OOHU� K�FUH� ]DUÕQGDQ� JHoHPH]�� �� |U�� SURWHLQ��

QLúDVWD� �� JOLNRMHQ�� \D÷� �� �� DQFDN� SRUODUGDQ� VÕ÷DELOHQ� N�o�N�PROHN�OOHU�
K�FUH�]DUÕQGDQ�JHoHELOLU����|U��DPLQRDVLW��JOLNR]��RNVLMHQ��NDUERQGLRNVLW��
JOLVHURO��\D÷�DVLGL��PLQHUDOOHU��YLWDPLQOHU�YE����

�
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�
'HUVLQ�$GÕ������%L\RORML�
6ÕQÕI� ������������
hQLWH� ����������&DQOÕOÕ÷ÕQ�7HPHO�%LULPL�±�+h&5(�
6�UH� �������������������
.RQX� ����������'LI�]\RQ�KÕ]ÕQD�HWNL�HGHQ�IDNW|UOHU�
g÷UHQPH� ±� g÷UHWPH� 6WUDWHML� YH� <|QWHPOHUL� �� 6XQXú� \ROX\OD� |÷UHWLP� VWUDWHMLVL��
$UDúWÕUPD� \ROX� LOH� |÷UHWLP� VWUDWHMLVL��$QODWÕP� \|QWHPL��*|VWHULS� \DSWÕUPD� \|QWHPL��
VRUX�FHYDS�WHNQL÷L��GUDPD�WHNQL÷L��GHQH\��
$UDoODU�����������0(%� %L\RORML� ��VÕQÕI� GHUV� NLWDEÕ�� 0(%� SURJUDPODUÕQD� X\JXQ� GHUV�
NLWDSODUÕ��GHQH\�PDO]HPHOHUL��|UQHN�ROD\�PHWQL�
+HGHI�YH�'DYUDQÕúODU��
� +HGHI�����+�FUH�]DUÕQGD�PH\GDQD�JHOHQ�NROD\ODúWÕUÕOPÕú�GLI�]\RQ�ELOJLVL�
� 'DYUDQÕúODU���

��� .ROD\ODúWÕUÕOPÕú� GLI�]\RQXQ� WDQÕPÕQÕ�� GHUVWH� YHULOHQ� GL÷HU� WDQÕPODU�
DUDVÕQGDQ�VHoLS�LúDUHWOHPH�

��� .ROD\ODúWÕUÕOPÕú� GLI�]\RQ� LOH� GLI�]\RQ� DUDVÕQGDNL� IDUNODUÕ�
\D]PD�V|\OHPH�

+HGHI������+�FUH�]DUÕQGD�PH\GDQD�JHOHQ�SDVLI�WDúÕPD�LOH�LOJLOL�WHPHO�LONHOHUL�
DoÕNOD\DELOPH�
'DYUDQÕúODU��
��� 1HGHQ� VÕFDNOÕN� \�NVHOGL÷LQGH� GLI�]\RQ� KÕ]ÕQÕQ� GD� DUWWÕ÷ÕQÕ� DoÕNOD\DUDN�

\D]PD���V|\OHPH�
��� .�o�N� PDGGHOHULQ� E�\�N� PDGGHOHUH� RUDQOD�� GLI�]\RQ� KÕ]ÕQÕQ� DUWWÕ÷ÕQÕ�

QHGHQLQL�DoÕNOD\DUDN�\D]PD���V|\OHPH�
+HGHI� �� �� =DUGDQ� GLI�]\RQOD� � PDGGH� JHoLúL� LOH� LOJLOL� YHULOHQ� GHQH\�
PDO]HPHOHULQL�NXOODQDELOPH�
'DYUDQÕúODU���
��� 'HQH\�PDO]HPHOHULQLQ�NXOODQÕP�DPDoODUÕQÕ�\D]PD���V|\OHPH�
��� 'HQH\�G�]HQH÷LQL�KD]ÕUODPD�YH�JHUHNOL�LúOHPOHUL�\DSPD�
��� 'HQH\�VRQXFXQX�UDSRU�HGLS�\D]PD�
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'HUVLQ�øúOHQLúL��
� ��'HUV����
� %LU� |QFHNL� GHUVLPL]GH� GLI�]\RQXQ� WDQÕPÕQÕ�� |]HOOLNOHULQL� YH� SDVLI� WDúÕPD\Õ�
LúOHPLúWLN��2�KDOGH�GLI�]\RQXQ�|]HOOLNOHULQL�GH�J|]�|Q�QGH�EXOXQGXUGX÷XPX]GD�KHU�
RUWDPGD� �� FDQOÕ� YH� FDQVÕ]� �� GLI�]\RQXQ� JHUoHNOHúHELOHFH÷LQL� V|\OH\HELOLU� PL\L]"�
'LI�]\RQOD�KHU�PDGGH�]DUGHQ�JHoHELOLU�PL�"�ùLPGL�VL]OHUOH�EXQX�ELU�GHQH\�\DSDUDN�
J|UHOLP�� �� 'HQH\� PDO]HPHOHULQLQ� QH� LúH� \DUDGÕ÷Õ� DoÕNODQÕU��� 'HQH\� |÷UHQFLOHUOH�
ELUOLNWH�\DSÕOÕU�YH�GHQH\�VRQXoODUÕ�WDUWÕúPD\D�DoÕOÕU��
�
'HQH\�
'HQH\LQ�$GÕ��'LI�]\RQOD�]DUGDQ�PDGGH�JHoLúLQLQ�LQFHOHQPHVL�
+HGHI� ��������=DUGDQ�ED]Õ�PDGGHOHULQ�JHoLS�ED]ÕODUÕQÕQ�JHoPHGL÷LQL�J|]OH\HELOPH�
3UREOHP��������'LI�]\RQOD�]DUGDQ�KDQJL�PDGGHOHU�GDKD�NROD\�JHoHU�"�
$UDo� ±� JHUHo������� JOLNR]� o|]HOWLVL�� HUL\HELOHQ� QLúDVWD� o|]HOWLVL�� EHQHGLFW� o|]HOWLVL��
ED÷ÕUVDN�SDUoDVÕ���ERUX�úHNOLQGH����EHKHU��GHUHFHOL�VLOLQGLU����PO¶�OLN�SLSHW��GDPODOÕN��
KXQL��FDP�NDOHPL��LS�
'HQH\LQ�<DSÕOÕúÕ����
��%D÷ÕUVDN�SDUoDVÕQÕQ�ELU�XFXQX�VÕNÕFD�ED÷OD\ÕQÕ]��
��$oÕN�XFXQGD���FP��NDOÕQFD\D�NDGDU�QLúDVWD�o|]HOWLVL\OH�GROGXUXQX]��
�����GDPOD�JOLNR]�o|]HOWLVL�NDWÕQÕ]��
��%D÷ÕUVD÷ÕQ�DoÕN�XFXQX�LSOH�VÕNÕFD�ED÷OD\ÕQÕ]��
��'ÕúÕQD�EXODúDQ�QLúDVWD�YH�JOLNR]X�PXVOXNWD�\ÕND\DUDN�WHPL]OH\LQL]��
��'ROX�ED÷ÕUVD÷Õ�LoLQGH�VX�EXOXQDQ�NDYDQR]D�NR\XQX]��6X\XQ�KHU����PO¶�VL�LoLQ���PO�
L\RW�GDPODWÕQÕ]��
���<DNODúÕN����GDNLND�VRQUD�NDEÕQ�GLELQGHQ�SLSHWOH�ELU�PLNWDU�VÕYÕ�DOÕQÕ]��
��6ÕYÕ\Õ�%HQHGLFW�o|]HOWLVL� LOH�NDUÕúWÕUÕS� ÕVÕWÕQÕ]��5HQN�NLUHPLW�NÕUPÕ]ÕVÕ�ROXUVD� úHNHU�
YDU�GHPHNWLU��
'HQH\LQ�6RQXFX��%D÷ÕUVDN�LoLQGH�YH�GÕúÕQGD�QH�JLEL�UHQN�GH÷LúLPOHUL�ROGX�"�%X�UHQN�
GH÷LúLPOHULQLQ�VHEHEL�QH�RODELOLU"�
� �
g÷UHQFLOHUGHQ�GHQH\�VRQXoODUÕQÕ�GH÷HUOHQGLULS�QRW�HWPHOHUL�LVWHQLU��
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���'HUV��
g÷UHQFLOHULQ� GHQH\OH� LOJLOL� XODúWÕNODUÕ� VRQXoODU� VÕQÕIoD� WDUWÕúÕOÕU� YH�

GH÷HUOHQGLULOLU�� g÷UHQFLOHULQ� FHYDSODUÕQÕ� NDUúÕODúWÕUPDODUÕ� LoLQ� GHQH\� VRQXoODUÕ�
DoÕNODQÕU��

<DSWÕ÷ÕPÕ]� GHQH\GH� QLúDVWDQÕQ� E�\�N� PROHN�O� ROGX÷X� LoLQ� ]DUGDQ� GÕúDUÕ�
GLI�]\RQOD� oÕNDPDGÕ÷ÕQÕ� �� \R÷XQOXN� IDUNÕ� ROVD� GDKL� ��� L\RWXQ� ED÷ÕUVDN� ]DUÕQGDQ�
JHoHUHN� LoHUGH� QLúDVWD� LOH� ELUOHúLS� ED÷ÕUVDN� LoLQL�PDYL\H� ER\DGÕ÷ÕQÕ� J|]OHPOHGLQL]��
$\UÕFD�JOLNR]XQ�N�o�N�PROHN�O�ROGX÷X�LoLQ�]DUGDQ�GÕúDUÕ�oÕNDUDN�ED÷ÕUVDN�GÕúÕQGDNL�
VÕYÕ\D� JHoWL÷LQL�� EX� VÕYÕ\OD� EHQHGLFW� o|]HOWLVL� LOH� NDUÕúWÕUÕOÕS� ÕVÕWÕOGÕ÷ÕQGD� UHQN�
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� �
� .ROD\ODúWÕUÕOPÕú�GLI�]\RQ��
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ROD\�\|QWHPL��%H\LQ�IÕUWÕQDVÕ�WHNQL÷L��VRUX�±FHYDS�WHNQL÷L�
$UDo� ±� JHUHo��0(%� ��� VÕQÕI� EL\RORML� GHUV� NLWDEÕ��0(%� SURJUDPODUÕQD� X\JXQ� GHUV�
NLWDSODUÕ��|UQHN�ROD\�PHWQL�
+HGHI�YH�'DYUDQÕúODU��
� +HGHI���'LI�]\RQD�HWNL�HGHQ�IDNW|UOHU�DUDVÕQGDNL�LOLúNLOHUL�VDSWD\DELOPH�
� 'DYUDQÕúODU���
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VRQUD�|UQHN�ROD\OD�LOJLOL�SUREOHPOHUH�o|]�POHU�DUDQÕU��g÷UHQFLOHULQ�|UQHN�ROD\OD�
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YHULOHQ�VHoHQHNOHU�DUDVÕQGDQ�VHoLS�LúDUHWOHPH�
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� ��'HUV���
� g÷UHQFLOHUH� ELU� |QFHNL� KDIWD� GD÷ÕWÕOPÕú� RODQ� RVPR]� NRQXVX\OD� LOJLOL�
³0(<9(/(5ø1� '(öøùø0ø´� DGOÕ� |UQHN� ROD\�� |÷UHQFLOHULQ� HYGH� |UQHN� ROD\D�
YHUGL÷L� FHYDSODUOD� ELUOLNWH� WRSODQÕU�� .RQX� LúOHQGLNWHQ� VRQUD� |UQHN� ROD\ODUÕQ�
WHNUDU�GD÷ÕWÕODFD÷Õ�LIDGH�HGLOLU��
� 2VPR]��6X\XQ�'LI�]\RQX����
� 6X\XQ�VHoLFL�JHoLUJHQ�ELU�]DUGDQ�GLI�]\RQXQD�RVPR]�GHQLU��6HoLFL�JHoLUJHQ�
]DU�EXOXQGXUDQ�ELU�RUWDPGD��VX�PROHN�OOHULQLQ�oRN�ROGXNODUÕ�\HUGHQ���D]�\R÷XQ����D]�
ROGXNODUÕ�\HUH���oRN�\R÷XQ���GR÷UX�HQHUML�KDUFDQPDGDQ�JHoPHVLQH�GHQLU��
� g]HOOLNOHUL���

�� $73���HQHUML���KDUFDQPD]��
�� d|]�F��PDGGH�oRN�ROGX÷X�RUWDPGDQ�D]�ROGX÷X�RUWDPD�JHoHU��
�� (Q]LP�NXOODQÕOPD]��
�� øNL�RUWDP�DUDVÕQGD�\DUÕ�±�JHoLUJHQ�ELU�]DU�YDUGÕU���
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�� ùHNLOGH�2VPR]OD�LOJLOL�\DSÕOPÕú�ELU�GHQH\�J|VWHULOPHNWHGLU��
� 26027ø.�2/$</$5�
D�� +LSHUWRQLN� 2UWDP� �<R÷XQ� RUWDP�� � �� %LU� o|]HOWL� LoLQGHNL� PDGGHQLQ�
\R÷XQOX÷X�K�FUH�LoLQGHNL�o|]�QP�ú�PDGGH�\R÷XQOX÷XQGDQ�ID]OD�LVH�E|\OH�o|]HOWL\H�
KLSHUWRQLN�o|]HOWL�GHQLU��
E�� +LSHUWRQLN� 2UWDP� � �$]� \R÷XQ� RUWDP��%LU� o|]HOWL� LoLQGHNL� PDGGHOHULQ�
\R÷XQOX÷X�� K�FUH� LoLQGHNL� o|]�QP�ú�PDGGH� \R÷XQOX÷XQGDQ� D]� LVH� E|\OH� o|]HOWL\H�
KLSRWRQLN�o|]HOWL�GHQLU��
F�� ø]RWRQLN� 2UWDP� �� 'HQJH� RUWDPÕ�� � � � � � � � � �� %LU� o|]HOWL� LoLQGHNL� PDGGH�
\R÷XQOX÷X� K�FUH� LoLQGHNL� PDGGH� \R÷XQOX÷XQD� HúLW� LVH� E|\OH� RUWDPODUD� L]RWRQLN�
RUWDP�GHQLU��ø]RWRQLN�RUWDPODU�K�FUHOHULQ�\DúD\DELOGL÷L�\R÷XQOX÷D�VDKLS�RUWDPODUGÕU��
9�FXWWD�K�FUHOHUDUDVÕ�VÕYÕ�LOH�Y�FXW�K�FUHOHULQLQ�LoLQGHNL�VÕYÕODU�L]RWRQLNWLU�� ø]RWRQLN�
RUWDPODUGD�K�FUHQLQ�úHNOL�GH÷LúLNOL÷H�X÷UDPD]��

3OD]PROL]�� � +�FUHOHULQ� NHQGLVLQGHQ� GDKD� \R÷XQ� ELU� RUWDPD� �� úHNHUOL� VX��
WX]OX�VX��\DQL�KLSHUWRQLN�RUWDPD�NRQGX÷XQGD�VX�ND\EHGHUHN�E�]�OPHVLQH�GHQLU���

�
3OD]PROL]H�|UQHNOHU��
�� 6DODWD\D�WX]�DWÕOPDVÕQGD�VXODQPDVÕ��WXUúX�\DSÕOPDVÕ�
�� 7DWOÕ� VXODUGD� \DúD\DQ� SDUDPHV\XP� YH� DPLS� JLEL� FDQOÕODU� WX]OX� VX\D�

NRQXUVD�SOD]PROL]�ROXU��
�� 'HQL]�VX\X�LoLOGL÷LQGH�GRNXODU�VX�ND\EHGHUHN�|O�U��%XQXQ�VHEHEL�GHQL]�

VX\XQGDNL�WX]XQ�GRNXODUÕQGDNLQH�RUDQOD�oRN�ID]OD�ROPDVÕGÕU��
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�� 7X]ODQDQ�GHULQLQ�VX�ND\EHGHUHN�E�]�OPHVL�
�� (WLQ�WX]ODQDUDN��PH\YHOHULQ�UHoHO�\DSÕODUDN�PLNURRUJDQL]PDODUGDQ�X]XQ�
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���GHUV��
'HSOD]PROL]�� %LU� K�FUH� NHQGLQGHQ� GDKD� D]� \R÷XQ� �� KLSRWRQLN� �� o|]HOWL\H�

EÕUDNÕOÕUVD�� GÕú� RUWDPGDQ� VX� DODUDN� úLúHU�� %X� ROD\D� GHSOD]PROL]� GHQLU�� 3OD]PROL]H�
X÷UDPÕú�ELU�K�FUH�VDI�VX\D�NRQXOGX÷XQGD��K�FUH�VX�DODUDN�HVNL�KDOLQH�JHOLU��

'HSOD]PROL]H�|UQHNOHU��
�� 7RKXPODUÕQ�oLPOHQLUNHQ�RUWDPGDQ�VX�DOPDODUÕ�
�� 8]XQ� V�UH� VXVX]� NDOPÕú� E�]�OP�ú� ELU� VDNVÕ� ELWNLVLQH� VX� YHULOGL÷LQGH�

FDQODQDUDN�GHSOD]PROL]�ROPDVÕ�
+D\YDQVDO�K�FUHOHUL�D]�\R÷XQ�RUWDPGD�EHNOHWLOHFHN�ROXUVD��K�FUH�LoLQH�JLUHQ�

VX� K�FUHQLQ� SDWODPDVÕQD� QHGHQ� RODELOLU�� %X� ROD\D� KHPROL]� GHQLU�� �� g÷UHQFLOHUH�
ELWNLVHO�K�FUHOHULQ�QHGHQ�KHPROL]H�X÷UDPDGÕ÷Õ�VRUXOXU��%LWNLVHO�K�FUHOHU�LVH�KHPROL]�
ROPD]ODU��d�QN��EXQODUGD�K�FUH�oHSHUL�EXOXQXU�YH�K�FUH�oHSHUL�SDUoDODQPD\D�HQJHO�
ROXU��+�FUH�WXUJRU�GXUXPXQD�JHoHU��
� 2VPR]� NRQXVX\OD� LOJLOL� RODUDN� KD]ÕUODQPÕú� ³0(<9(/(5ø1�
'(öøù0ø´�DGOÕ�|UQHN�ROD\�GHUVLQ�VRQXQGD�\HQLGHQ�|÷UHQFLOHUH�GD÷ÕWÕOÕS�|UQHN�
ROD\GD� JHoHQ� VRUXODUD� FHYDS� YHUPHOHUL� LVWHQLU�� g÷UHQFLOHULQ� GDKD� |QFH�
FHYDSODGÕ÷Õ� HVNL� |UQHN�ROD\GD�GD÷ÕWÕODUDN� FHYDSODUÕQÕ� NDUúÕODúWÕUPDODUÕ� LVWHQLU��
%|\OHOLNOH�|÷UHQFLOHULQ�GR÷UX�YH�\DQOÕúODUÕ�J|UPHOHUL�VD÷ODQÕU��
� g÷UHQFLOHUH� ELU� VRQUDNL� GHUVWH� ³2VPRWLN� NXYYHWOHU´� NRQXVXQXQ�
LúOHQHFH÷L� YH� GHUVH� KD]ÕUOÕNOÕ� JHOPHOHUL� LVWHQLU�� %X� NRQX\OD� LOJLOL� RODUDN�
KD]ÕUODQPÕú� ³.hdh.� %$/,ö,1� <$ù$0,´� DGOÕ� |UQHN� ROD\ÕQ� NHQGLOHULQH�
VXQXODFD÷Õ� LIDGH� HGLOLU�� +D]ÕUOÕNOÕ� JHOPHOHUL� WDNWLUGH� |UQHN� ROD\GD� JHoHQ�
SUREOHPOHUL�GDKD�L\L�NDYUD\ÕS�GR÷UX�o|]�POHU�EXODFDNODUÕ�EHOLUWLOLU��
�
�
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DoÕNOD\DUDN�\D]PD���V|\OHPH�
��� 1HGHQ� GHSOD]PROL]� ROPXú� ELU� K�FUHGH� WXUJRU� EDVÕQFÕQÕQ� \�NVHN�

ROGX÷XQX�YHULOHQ�ELU�GL]L�VHoHQHN�DUDVÕQGDQ�VHoLS�LúDUHWOHPH�
��� 2VPRWLN� EDVÕQ�� WXUJRU� EDVÕQFÕ� YH� HPPH� NXYYHWL� DUDVÕQGDNL� LOLúNLOHULQ�

VRQXoODUÕQÕ�QHGHQOHUL\OH�ELUOLNWH�\D]PD���V|\OHPH�
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+HGHI� � �� � � �� 2VPRWLN� NXYYHWOHUOH� LOJLOL� RODUDN� YHULOHQ� JUDILNOHUL�
\RUXPOD\DELOPH�
'DYUDQÕúODU����������
��� 2VPRWLN�EDVÕQo�YH�WXUJRU�EDVÕQFÕ�DUDVÕQGDNL�LOLúNLOHUL�J|VWHUHQ�JUDILNOHUL�

DoÕNOD\DUDN�EX�LOLúNLOHUL�QHGHQOHUL�LOH�ELUOLNWH�\D]PD���V|\OHPH�
��� 2VPRWLN�EDVÕQo�YH�HPPH�NXYYHWL�DUDVÕQGDNL�LOLúNLOHUL�J|VWHUHQ�JUDILNOHUL�

DoÕNOD\DUDN�EX�LOLúNLOHUL�QHGHQOHUL�LOH�ELUOLNWH�\D]PD��V|\OHPH�
��� 3OD]PROL]� YH� GHSOD]PROL]� KDOLQGH� YHULOHQ� ELU� JUDIL÷LQ� RVPRWLN�

NXYYHWOHUOH�LOLúNLVLQL�DoÕNOD\DUDN�EX�LOLúNLOHUL�QHGHQOHUL�LOH�ELUOLNWH�\D]PD�
�V|\OHPH�

+HGHI�����������������2VPRWLN�NXYYHWOHU�DUDVÕQGDNL�LOLúNLOHUL�VDSWD\DELOPH�
'DYUDQÕúODU� � � �� � 9HULOHQ� ELU� PHWLQGHNL� EL\RORMLN� GXUXPX� DQDOL]� HGHUHN�
RVPRWLN�NXYYHWOHUOH��LOLúNLVLQL�JHUHNoHOHUL\OH�ELUOLNWH��\D]PD�V|\OHPH�

'HUVLQ�LúOHQLúL�����
���'HUV���
2VPRWLN�NXYYHWOHU�LOH�LOJLOL�KD]ÕUODQPÕú�³.hdh.�%$/,ö,1�<$ù$0,´�

DGOÕ�|UQHN�ROD\�VÕQÕIWD�RNXQDUDN�|÷UHQFLOHUH�VXQXOXU��g÷UHQFLOHUH�G�ú�QPHOHUL�
LoLQ�V�UH�YHULOLU�YH�V�UH�VRQXQGD�|UQHN�ROD\�|÷UHQFLOHULQ�ROXúWXUGX÷X�JUXSODUÕQ�
NHQGL�LoLQGH�WDUWÕúÕOÕU��

*UXS� LoL� WDUWÕúPDODU� LoLQ� YHULOHQ� V�UH� GROGXNWDQ� VRQUD� |÷UHQFL�
JUXSODUÕQÕQ� \D]ÕFÕODUÕ� WDUDIÕQGDQ� XODúÕODQ� VRQXoODU� YH� |UQHN� ROD\OD� ELUOLNWH�
YHULOHQ��SUREOHPOHUH�|÷UHQFLOHULQ�YHUGLNOHUL�FHYDSODU�QRW�HGLOLU��

g÷UHQFLOHUH�NRQX�LúOHQGLNWHQ�VRQUD�FHYDSODUÕ�|÷UHQHFHNOHUL�V|\OHQLU��
�
���'HUV����

� 2VPRWLN� %DVÕQo�� +�FUH� LoHULVLQGHNL� o|]�QP�ú� PDGGHOHULQ� K�FUH� ]DUÕQD�
\DSWÕ÷Õ� EDVÕQoWÕU�� 'L÷HU� ELU� GH\LúOH� DUDODUÕQGD� \DUÕ� JHoLUJHQ� ELU� ]DU� EXOXQDQ� IDUNOÕ�
\R÷XQOXNWDNL� LNL�VÕYÕGDQ��o|]�QP�ú�PDGGH�\R÷XQOX÷X�ID]OD�RODQ��o|]�QP�ú�PDGGH�
\R÷XQOX÷X�D]�RODQÕQ�VX\XQXQ�ELU�NÕVPÕQÕ�HPHU��%X�HPPH�NXYYHWLQGHQ�GROD\Õ�ROXúDQ�
EDVÕQFD�GHQLU��
� 2UJDQLN� YH� LQRUJDQLN� WX]ODU�� úHNHUOHU�� RVPRWLN� EDVÕQFÕ� ROXúWXUDQ�
PDGGHOHUGLU��%X�PDGGHOHULQ�K�FUH�LoL�\R÷XQOXNODUÕ�DUWWÕNoD�K�FUHQLQ�RVPRWLN�EDVÕQFÕ�
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GD�DUWDU��<DQL�K�FUH� LoHULVLQGH�o|]�QP�ú�PDGGH�PLNWDUÕ�DUWWÕNoD�RVPRWLN�EDVÕQo�GD�
DUWDU���
� gU���1LúDVWDQÕQ�*OLNR]D�G|Q�úPHVL���+�FUHGHNL�WX]�PLNWDUÕQÕQ�DUWPDVÕ�
� 2VPRWLN� EDVÕQo� VX�PLNWDUÕ� LOH� WHUV� RUDQWÕOÕGÕU�� 6X�PLNWDUÕ� DUWWÕNoD� RVPRWLN�
EDVÕQo�D]DOÕUNHQ��VX�PLNWDUÕ�D]DOÕUNHQ�RVPRWLN�EDVÕQo�GD�DUWDU��
� .DQÕPÕ]ÕQ�� VLWRSOD]PDPÕ]ÕQ�� GRNX� VÕYÕPÕ]ÕQ�� ELWNLOHUGH� NRIXO� |]VX\XQXQ��
WRSUD÷ÕQ�NHQGLQH�|]J��RVPRWLN�EDVÕQoODUÕ�YDUGÕU��
� 3OD]PROL]� ROPXú� K�FUHGH� �� RVPRWLN� EDVÕQo� DUWDU�� HPPH� NXYYHWL� DUWDU��
'HSOD]PROL]�ROPXú�ELU�K�FUHGH�LVH��RVPRWLN�EDVÕQo�D]DOÕU��HPPH�NXYYHWL�D]DOÕU��
� 2VPRWLN�EDVÕQFÕQ�HWNLOL�ROGX÷X�EL\RORMLN�ROD\ODU���

�� 6WRPDODUÕQ�DoÕOÕS�NDSDQPDVÕ�
�� 'RNX�VÕYÕODUÕQGDNL�PDGGHOHULQ�NÕOFDO�GDPDUODUD�JHUL�HPLOPHVL�
�� %LWNL� N|NOHULQGH� RVPRWLN� EDVÕQo� \�NVHN� ROGX÷X� LoLQ�� VX� WRSUDNWDQ� N|N�

K�FUHOHULQ�JHoHU��
�� &DQOÕODUÕQ� RVPRWLN� EDVÕQFÕ�� LoLQGH� \DúDGÕ÷Õ� VÕYÕQÕQ� RVPRWLN� EDVÕQFÕ� LOH�

\DNODúÕN� RODUDN� D\QÕGÕU�� 'HQL]� YH� J|O� VX\XQXQ� RVPRWLN� EDVÕQoODUÕQÕQ�
IDUNOÕ� ROPDVÕ�� GHQL]OHUGHNL� FDQOÕODUÕQ� J|OGH�� J|OGHNL� FDQOÕODUÕQ� GHQL]� GH�
\DúDPDVÕQD�HQJHO�ROXU��

2VPRWLN� 'HQJH�� %LU� K�FUHQLQ� LoLQGHNL� YH� GÕúÕQGDNL� VX� RUDQÕQ� \DNODúÕN�
RODUDN� D\QÕ� ROPDVÕ� GXUXPXQD� GHQLU�� .DQ� VÕYÕVÕ� LOH� K�FUHOHULPL]� DUDVÕQGD� RVPRWLN�
GHQJH�YDUGÕU��

7XUJRU� %DVÕQFÕ�� %LWNL�� PDQWDU� JLEL� K�FUH� oHSHULQH� VDKLS� K�FUHOHULQ�
GHSOD]PROL]�VRQXQGD�VX\D�GR\PDVÕGÕU��%LWNLVHO�K�FUHOHUGH�VX�PLNWDUÕ�DUWWÕNoD�VX�|QFH�
VLWRSOD]PD\D��RUDGDQ�GD�NRIXOODUD�JHoHU��*HQLúOH\HQ�NRIXOODU�VLWRSOD]PD�LOH�EHUDEHU�
K�FUH�]DUÕQD�EDVÕQo�\DSDU��+�FUH�]DUÕ�GD�JHQLúOH\HUHN�K�FUH�oHSHULQH�EDVÕQo�X\JXODU��
%X�EDVÕQFD�WXUJRU�EDVÕQFÕ�EX�ROD\D�GD�WXUJRU�GHQLU��

7XUJRU� KDOLQL� DODQ� ELU� KD\YDQVDO� K�FUH� LVH� |UQH÷LQ� ELU� DO\XYDU� K�FUHVL� LVH�
K�FUHQLQ� WDPDPÕ� úLúHU� YH� ]DPDQOD� K�FUH� SDUoDODQDELOLU�� %X� ROD\D� KHPROL]� GHQLU��
%LWNLOHUGH� LVH� K�FUH� oHSHUL� ID]OD� HVQHN� ROPDGÕ÷Õ� LoLQ� K�FUH� VLWRSOD]PD\D� EDVÕQo�
\DSDU��øúWH�EX�NDUúÕ�EDVÕQo�K�FUH\H�GDKD�ID]OD�VX�JLULúLQH�HQJHO�ROXU��

7XUJRU�KDOLQGHNL�ELU�K�FUHGH� ��RVPRWLN�EDVÕQo�D]DOÕU��HPPH�NXYYHWL�D]DOÕU��
WXUJRU�EDVÕQFÕ�DUWDU��
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+�FUH\H�JLUHQ�VX�PLNWDUÕ�DUWWÕNoD�WXUJRU�EDVÕQFÕ�GD�DUWDU��7XUJRU�EDVÕQFÕQÕQ�
ELWNL\H�VD÷ODGÕ÷Õ�\DUDUODU�DUDVÕQGD�VWRPDODUÕQ�DoÕOÕS�NDSDQPDVÕ��N�o�N�RWVX�ELWNLOHULQ�
GLN�GXUPDVÕ�YH�N�VW�P�RWX�JLEL�ELWNLOHUGH�QDVWL���LUNLOPH���KDUHNHWL�VD\ÕODELOLU��

(PPH�NXYYHWL��(PPH�EDVÕQFÕ�K�FUHQLQ�RVPRWLN�EDVÕQFÕQÕQ�ROXúWXUGX÷X�ELU�
oHNLFL�NXYYHWWLU��*HQHO�RODUDN�HPPH�EDVÕQFÕ���(%��ELU�K�FUH�LoLQ��K�FUHQLQ�RVPRWLN�
GH÷HUL���2'���LOH�Lo���WXUJRU���EDVÕQFÕQÕQ���7%���DUDVÕQGDNL�IDUND�HúLWWLU��

�
(%� ��2'�±�7%�
2VPRWLN� EDVÕQo� DUWWÕNoD� HPPH� NXYYHWL� \DQL� K�FUHQLQ� VX� DOPD� LVWH÷L� DUWDU��

7XUJRU� EDVÕQFÕ� DUWWÕNoD� GD� D]DOÕU�� 6X\XQ� KDUHNHWL� GDLPD� 2VPRWLN� EDVÕQFÕQ� ID]OD�
ROGX÷X�WDUDID�GR÷UXGXU��

�
7XUJRU�EDVÕQFÕ�LOH�2VPRWLN�EDVÕQo�DUDVÕQGDNL�LOLúNL�

�
�
�
�
�

�
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%ø<2/2-ø�%$ù$5,�7(67ø��(.�����
�
���8�úHNOLQGHNL�ELU�ERUXQXQ�0�YH�1�NROODUÕ�ELU�ED÷ÕUVDN�]DUÕ\OD�úHNLOGHNL�JLEL�D\UÕOPÕúWÕU��0�NROXQD�JOXNR]�
o|]HOWLVL\OH�QLúDVWD��1�NROXQD�LVH�L\RW�o|]HOWLVL�NRQPXúWXU����L\RW�QLúDVWD�D\UDFÕGÕU�YH�QLúDVWD�WDQHFLNOHULQL�PDYL\H�
ER\DU����
%X�GHQH\LQ�VRQXFXQGD�DúD÷ÕGDNLOHUGHQ�KDQJLVL�EHNOHQPH]�"�
�

�$��0�.ROXQGD�o|]HOWL�\R÷XQOX÷XQXQ�GH÷LúPHVL�
%��0�NROXQGD�QLúDVWD�PLNWDUÕQÕQ�D\QÕ�NDOPDVÕ�
&��1�NROXQGD�VÕYÕ�UHQJLQLQ�PDYL\H�G|Q�úPHVL�
'��1�NROXQGD�L\RW�\R÷XQOX÷XQXQ�D]DOPDVÕ�
(��.ROODUGDNL�JOXNR]�\R÷XQOX÷XQXQ�HúLWOHQPHVL�
�
���$úD÷ÕGDNLOHUGHQ�KDQJLVL�WXUJRU�EDVÕQFÕ�\�NVHN�RODQ�ELU�ELWNL�K�FUHVLQLQ�WXUJRU�EDVÕQFÕQÕQ�D]DOPDVÕQÕ�
VD÷ODU"�
$��+�FUHQLQ�L]RWRQLN�ELU�RUWDPD�NRQPDVÕ�
%��+�FUHQLQ��VLWRSOD]PDGDNL�o|]�QP�ú�PDGGHOHUL�GÕú�RUWDPD�DWPDVÕ�
&��+�FUHQLQ�KLSRWRQLN�RUWDPD�NRQPDVÕ�
'��+�FUHQLQL�R]PRWLN�EDVÕQFÕ�\�NVHN�ELU�RUWDPD�NRQPDVÕ�
(��+�FUHQLQ�$73�NXOODQDUDN�VX\X�LoLQH�DOPDVÕ�
�
���+�FUH�]DUÕQGD�GLI�]\RQOD�PDGGH�JHoLúL�ROD\ODUÕQGD��PROHN�O�E�\�NO�÷��DUWWÕNoD�GLI�]\RQ�KÕ]Õ�D]DOÕU��
%X�ROD\GD�KÕ]�D]DOPDVÕQD�QHGHQ�RODQ�WHPHO�IDNW|U�DúD÷ÕGDNLOHUGHQ�KDQJLVLGLU�"�
�
$��'LI�]\RQ�ROD\ÕQÕQ��K�FUH�]DUÕQGDNL�SRUODUGDQ�JHUoHNOHúL\RU�ROPDVÕ�
%��0ROHN�O�E�\�NO�÷��DUWWÕNoD��JHoLú�LoLQ�KDUFDQDQ�HQHUML�PLNWDUÕQÕQ�DUWPDVÕ�
&��+�FUHQLQ��E�\�N�PROHN�OO��PDGGHOHUH�GDKD�D]�RUDQGD�LKWL\Do�GX\PDVÕ�
'��+�FUH�]DUÕQGDNL�WDúÕ\ÕFÕODUÕQ��N�o�N�PROHN�OO��PDGGHOHUL�GDKD�oRN�RUDQGD�WDúÕPDVÕ�
(��'LI�]\RQOD�PDGGH�JHoLúLQLQ��KHU�]DPDQ�oRN�\R÷XQ�RUWDPGDQ�D]�\R÷XQ�RUWDPD�GR÷UX�\D\ÕOPDVÕ�
�
���+�FUHOHULQ��\R÷XQ�RUWDPODUGDQ�VX�ND\EHGHUHN�E�]�OPHVLQH�SOD]PROL]��D]�\R÷XQ�RUWDPODUGDQ�VX�DODUDN�
úLúPHVLQH�LVH�GHSOD]PROL]�GHQLU��
%XQD�J|UH��ELU�K�FUHGHNL�GHSOD]PROL]�ROD\ÕQÕ�J|]OHPOHPHN�LoLQ��DúD÷ÕGDNLOHUGHQ�KDQJLVLQLQ�\DSÕOPDVÕ�
X\JXQ�ROXU�"�
�
$��3OD]PROL]�ROPXú�ELU�K�FUH\L��GDKD�\R÷XQ�ELU�RUWDPD�NR\PDN�
%��+�FUHQLQ�EXOXQGX÷X�L]RWRQLN�o|]HOWL\H��ELU�PLNWDU�WX]�HNOHPHN�
&��1RUPDO�ER\XWXQGDNL�ELU�K�FUH\L��L]RWRQLN�o|]HOWLGH�EHNOHWPHN�
'��3OD]PROL]�ROPXú�ELU�K�FUH\L��KLSRWRQLN�ELU�RUWDPD�NR\PDN�
(��+�FUHGHNL�RVPRWLN�EDVÕQFÕQ�DUWPDVÕQÕ�VD÷OD\DFDN�ELU�RUWDP�NXOODQPDN�
�
���%LU�DPLS�K�FUHVL��\R÷XQOXNODUÕ�IDUNOÕ�RODQ��o�RUWDPD��KHU�VHIHULQGH�QRUPDOH�G|QPHVL�VD÷ODQGÕNWDQ�VRQUD�
VÕUDVÕ\OD�NRQXOX\RU��+�FUHQLQ�KDFPLQGH�J|U�OHQ�GH÷LúLNOLNOHU��
�

�ùHNOLQGH�ROGX÷XQD�J|UH��LOJLOL�RUWDPODU�D]�\R÷XQ�RODQGDQ�oRN�\R÷XQ�RODQD�GR÷UX�QDVÕO�VÕUDODQDELOLU�"�
$��,�±�,,�±�,,,� %��,,,�±�,�±�,,���� &��,,�±�,,,�±�,���
� '��,,�±�,�±�,,,� (��,�±�,,,�±�,,�
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���%LU�ELWNL�K�FUHVLQGH�EXOXQDQ�JOLNR]�PROHN�OOHULQLQ��K�FUH�LoL�RVPRWLN�EDVÕQFD�RODQ�HWNLVL��QLúDVWDQÕQ�RVPRWLN�
EDVÕQFD�RODQ�HWNLVLQGHQ�oRN�GDKD�\�NVHNWLU��
%X�GXUXPXQ�ROXúPDVÕQGD��JOLNR]D�DLW�DúD÷ÕGDNL�IDNW|UOHUGHQ�KDQJLVL�HWNLOL�ROPXúWXU�"�
�
$��*OLNR]ODUÕQ�VXGD�o|]�QPH�RUDQODUÕQÕQ��QLúDVWDGDQ�oRN�\�NVHN�ROPDVÕ�
%��1LúDVWDQÕQ��KHP�NORURSODVWWD��KHP�GH�O|NRSODVWODUGD�VHQWH]OHQPHVL�
&��*OLNR]ODUÕQ�K�FUH�VROXQXPXQGD�GDKD�oRN�RUDQGD�NXOODQÕOPDVÕ�
'��1LúDVWDGDNL�HQHUML�SRWDQVL\HOLQLQ��JOLNR]GDQ�oRN�\�NVHN�ROPDVÕ�
(��1LúDVWDQÕQ��JOLNR]ODUÕQ�JOLNR]LW�ED÷Õ\OD�ED÷ODQPDVÕ�VRQXFXQGD�ROXúPDVÕ�
�
���<R÷XQOX÷X�ELOLQPH\HQ�ELU�o|]HOWL\H�NRQXODQ�ELWNL�K�FUHVLQGH��NRIXOODUÕQ�KDFPLQGH�PH\GDQD�JHQOH�
GH÷LúLNOLNOHU�J|VWHULOPLúWLU��
�
�
�

�%X�K�FUHGH��D\QÕ�]DPDQ�V�UHFLQGH�DúD÷ÕGDNLOHUGHQ�KDQJLVL�PH\GDQD�JHOLU�"�
�
$��2VPRWLN�EDVÕQFÕQ�DUWPDVÕ�
%��0HWDEROLN�IDDOL\HWOHULQ�KÕ]ODQPDVÕ�
&��+�FUHGHNL�WXUJRU�EDVÕQFÕQÕQ�DUWPDVÕ�
'��(PPH�NXYYHWLQLQ�DUWPDVÕ�
(��6LWRSOD]PD�PLNWDUÕQÕQ�DUWPDVÕ�
�
���,�±�2VPR]�� ,,�±�'LI�]\RQ� ,,,�±�3LQRVLWR]�
� ,9�±�)DJRVLWR]� 9�±�$NWLI�WDúÕPD�
�
<XNDUÕGD�YHULOHQ�WDúÕPD�ROD\ODUÕQGDQ�KDQJLOHUL��K�FUHOHUGH��K�FUH�]DUÕQGDQ�JHoHELOHFHN��N�o�N�PROHN�OOHULQ�
WDúÕQPDVÕ�LoLQ�NXOODQÕOÕU�"�
$��<DOQÕ]�,�� %��,,�±�9� � &��,,,�±�,9� � '��,�±�,,�±�9� (��,�±�,,,�
�
���$úD÷ÕGDNLOHUGHQ�KDQJLVL�KLSRWRQLN�RUWDPGD�X]XQ�V�UH�EHNOHWLOLUVH�KHPROL]�RODELOLU�"�
�
$��(SLGHUPLV�K�FUHVL�� � �%��<DSUDN�K�FUHVL��� � &��(SLWHO�K�FUH�
'��0HULVWHP�K�FUHVL���� � �(��%LWNL�N|N�K�FUHVL�
�
����$úD÷ÕGDNLOHUGHQ�KDQJLVL�K�FUH�LoLQH�NHVLQOLNOH�GLI�]\RQOD�DOÕQPD]"�
$��3URWHLQ����� %��$�YLWDPLQL���� &��*OLNR]������ '��2 � ��� (��1D�
�
����+�FUH�LoL�VX�NRQVDQWUDV\RQX�����RODQ�FDQOÕ�ELU�K�FUH�LoLQGHNL�VX�NRQVDQWUDV\RQX��������RODQ�ELU�RUDWDPD�
EÕUDNÕOGÕ÷ÕQGD�K�FUHGHNL�VX�PLNWDUÕ�KDQJL�GH÷LúLPL�J|VWHULU�"�
�

��
�
�
�
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����$úD÷ÕGDNL�JUDILN�ELU�ELWNL�K�FUHVLQGHNL�VX�PLNWDUÕQÕQ�]DPDQD�ED÷OÕ�GH÷LúLPL�J|VWHUPHNWHGLU��%X�
K�FUHGH�JHUoHNOHúHQ�,��,,��,,,�QROX�ROD\ODU�DúD÷ÕGDNLOHULQ�KDQJLVLQGH�VÕUD\OD�EHOLUWLOPLúWLU"�

��
$��7XUJRU�±�3OD]PROL]���'HSOD]PROL]�
%��3OD]PROL]±�'HSOD]PROL]�±�7XUJRU�
&��'HSOD]PROL]�±7XUJRU�±�3OD]PROL]�
'��7XUJRU�±�'HSOD]PROL]�±�3OD]PROL]�
(��'HSOD]PROL]��3OD]PROL]��7XUJRU�
�
����+�FUHQLQ�RVPRWLN�EDVÕQo�GH÷LúLPLQLQ�]DPDQD�ED÷OÕ�GH÷LúLPL�DúD÷ÕGDNL�JUDILNWH�J|VWHULOPLúWLU��

�%XQD�J|UH�D\QÕ�K�FUHGHNL�WXUJRU�EDVÕQFÕQÕQ�HQ�\�NVHN�ROGX÷X�]DPDQ�DUDOÕ÷Õ�JUDILNWH�NDo�QXPDUD�LOH�
J|VWHULOPLúWLU"�
$��,� %��,,� &��,9� '��9� (��9,�
����$úD÷ÕGD�YHULOHQ�PDGGHOHUGHQ�KDQJLVL�VDGHFH�2VPR]�ROD\Õ�LOH�K�FUH�LoLQH�DOÕQÕU��
�
$��7X]� %��$PLQRDVLW� &��<D÷� '��6X�� (��&2 � �
�
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oÕNDFDNNHQ�KHPHQ�\DQ�NRPúXODUÕ�RODQ�6LEHO�WH\]HOHULQ�HYLQGHQ�JD]�NRNXVX�JHOGL÷LQL�
IDUN� HGHU�� $OL� HWUDIWDNL� KLoELU� HOHNWULN� G�÷PHVLQH� GRNXQPDGDQ� DQQH� YH� EDEDVÕQÕ�
X\DUÕU��%DEDVÕ�GD�KHPHQ� LWIDL\H�PHUNH]LQH�NRúDUDN�\DUGÕP�oD÷ÕUÕU�� øWIDL\H�DUDFÕ� LOH�
ELUOLNWH�JHOHQ�DPEXODQV��KHPHQ�HYH�JLUHU��(YH�JLUGLNOHULQGH�LVH�NRUNXQo�ELU�PDQ]DUD�
LOH�NDUúÕODúÕUODU��7�SWHQ�VÕ]DQ�JD]GDQ�NRPúXODUÕ�6LEHO� WH\]H�YH�DOLQLQ�DUNDGDúÕ�RODQ�
6LEHO� WH\]HQLQ� R÷OX� %XUDN� ED\ÕOPÕúODUGÕU�� $PEXODQV� GRNWRUX� oDQWDVÕQGDQ� oÕNDUGÕ÷Õ�
RNVLMHQ�PDVNHOHUL�LOH�6LEHO�WH\]H�YH�EXUDN¶ÕQ�D÷]ÕQÕ�NDSDWÕU��+DVWDQH\H�NDOGÕUÕOGÕNWDQ�
��� J�Q� VRQUD� 6LEHO� WH\]H� YH�%XUDN� VDSDVD÷ODP� HYOHULQH� JHUL� G|QHUOHU��+D\DWODUÕQÕ�
NXUWDUGÕNODUÕ�LoLQ�GH�$OL¶\H�WHúHNN�U�HGHUOHU��%X�ROD\�DOLGH�E�\�N�ELU�HWNL�\DUDWÕU��$OL�
JD]� NDoD÷ÕQÕQ� QDVÕO� PH\GDQD� JHOGL÷LQL�� QDVÕO� ROXUGD� NROD\FD� \D\ÕOGÕ÷ÕQÕ�� LQVDQÕ�
ED\JÕQ� KDOH� JHWLUGLNWHQ� VRQUD� QDVÕO� ROXUGD� |O�POHUH� \RO� DoDELOHFH÷L� NRQXVXQGD�
NDIDVÕQD� WDNÕODQ� VRUXODUÕQ� FHYDEÕQÕ� |÷UHQPHN� LoLQ� KHPHQ� �QLYHUVLWH\H� JLGHQ�
DEODVÕQÕQ� N�W�SKDQHVLQGHNL� NLWDSODUD� EDNDU�� %X� ROD\ODUÕ� DoÕNOD\DQ� ELU� oRN� ND\QDN�
EXOPXúWXU��2NXPD\D�EDúODU��%X�ROD\ÕQ�EL\RORMLN�YH�NLP\DVDO�ELU�oRN�DoÕNODPDVÕQÕQ�
ROGX÷XQX�YH�JD]ÕQ�\D\ÕOPDVÕQD�GLI�]\RQ�GHQLOGL÷LQL�|÷UHQLU��'LI�]\RQ�ROD\ÕQÕQ�FDQOÕ�
YH� FDQVÕ]� VLVWHPGH� oRN� ID]OD� J|U�OHQ� ELU� GXUXP� ROGX÷XQX� |÷UHQGLNWHQ� VRQUD� oRN�
úDúÕUPÕúWÕU��g÷UHQGLNOHULQL�DUNDGDúODUÕ\OD�SD\ODúPDN�YH�KHUNHVLQ�oHYUHVLQGHNL�GR÷D�
ROD\ODUÕQD�GLNNDWLQL�YHUPHVL�YH�L\L�ELU�J|]OHPFL�ROPDVÕ�JHUHNWL÷LQL�G�ú�Q�U��6L]FH�GH�
|\OH�GH÷LO�PL�"�
�
�
�
�
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dDOÕúPD�6RUXODUÕ��
��� $OL¶QLQ�HWUDIÕQGDNL�GR÷D�ROD\ODUÕQÕ�J|]OHPOHPHVLQL�QDVÕO�NDUúÕOÕ\RUVXQX]�"�
��� 6L]�HWUDIÕQÕ]GDNL�GR÷D�ROD\ODUÕQD�NDUúÕ�L\L�ELU�J|]OHPFL�ROGX÷XQX]X�G�ú�Q�\RU�

PXVXQX]�"�
��� *�QGHOLN�\DúDPGD�VL]OHULQ�GLNNDWLQL�oHNHQ�YH�DUNDGDúODUÕQÕ]OD�SD\ODúPDN�

LVWHGL÷LQL]�GXUXPODU�YDU�PÕGÕU"�9DUVD�QHOHUGLU�"�
��� $OL¶QLQ�JD]�NRNXVXQX�DOGÕNWDQ�VRQUD�KHUKDQJL�ELU�HOHNWULN�G�÷PHVLQH�

EDVPDPDVÕQÕ�QDVÕO�\RUXPOX\RUVXQX]"�
��� $OL¶QLQ�\HULQGH�ROVD\GÕQÕ]�VL]�QH�\DSDUGÕQÕ]"�
��� 6LEHO�WH\]H�YH�R÷OX�%XUDN�QHGHQ�ED\ÕOPÕú�RODELOLU"�
��� 7�SWHQ�VÕ]DQ�JD]��6LEHO�WH\]H�YH�%XUDN¶ÕQ�Y�FXGXQGD�QH�JLEL�HWNLOHUH�\RO�

DoPÕú�RODELOLU"�
��� $OLQLQ�|÷UHQGLNOHULQL�DUNDGDúODUÕ\OD�SD\ODúPDN�LVWHPHVL�VL]FH�GR÷UX�ELU�

GDYUDQÕú�PÕGÕU"�
��� %X�W�U�GLI�]\RQ�ROD\ODUÕQD�NHQGL�J|]OHPOHULQL]�VRQXFX�\DúDQWÕQÕ]GDQ�|UQHNOHU�

YHUHELOLU�PLVLQL]"�
����%LU�DQ�GR÷DGD�GLI�]\RQXQ�GXUGX÷XQX�G�ú�Q�Q��6L]FH�GLI�]\RQ�GXUGX÷X�DQ�

GR÷DGD�YH�KD\DWÕPÕ]GD�QH�JLEL�GH÷LúLNOLNOHU�ROXUGX�"�
����'LI�]\RQ�KÕ]ÕQD�HWNL�HGHQ�EDúND�HWNHQOHUGH�YDU�PÕGÕU"�9DUVD�QHOHUGLU�"�
����&DQVÕ]�VLVWHPGH�GLI�]\RQ�ROXU�PX"�2OX\RUVD�QHGHQLQL�DoÕNOD\DELOLU�PLVLQL]"�
����øQVDQ�Y�FXGXQGD�GLI�]\RQOD�PH\GDQD�JHOHQ�ROD\ODU�YDU�PÕGÕU"�9DUVD�QHOHU�

RODELOLU"�
����&DQOÕ�Y�FXGXQGD�PH\GDQD�JHOHQ�GLI�]\RQOD��FDQVÕ]�VLVWHPGH�PH\GDQD�JHOHQ�

GLI�]\RQ�DUDVÕQGD�IDUNODU�YDU�PÕGÕU"�9DUVD�EXQODU�QH�RODELOLU"�
����'LI�]\RQ�QH�]DPDQ�GXUXU"�$oÕNOD\ÕQÕ]��
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&HPLO��KHU�\D]�RNXO�WDWLO�ROGXNWDQ�VRQUD�N|\H��E�\�NDQQHVLQLQ�\DQÕQD�JLGHUGL��%X�

\ÕOGD� RNXO� WDWLO� ROGXNWDQ� VRQUD� &HPLO� N|\� KD]ÕUOÕNODUÕQÕ� \DSPD\D� EDúODPÕúWÕ�� .|\H�
JLGHUNHQ�E�\�NDQQHVLQLQ� HQ� VHYGL÷L� \L\HFHNOHUL� DOPD\Õ� LKPDO� HWPH]GL��%�\�NDQQHVL�
HQ�ID]OD�oLOHN�UHoHOLQGHQ�KRúODQGÕ÷ÕQGDQ��DQQHVL�FHPLOGHQ�oLOHN�UHoHOL�\DSPDN��]HUH�
oDUúÕ\D�oÕNDUNHQ�WD]H�oLOHN�DOPDVÕQÕ�LVWHPLúWL��
� �

&HPLO�� DQQHVL� oLOHN� UHoHOLQL� \DSDUNHQ� RQX� L]OHPH\L� oRN� VHYHUGL��+HP�E|\OHOLNOH�
EHONL� LOHUGH�NHQGLVL�GH� oLOHN� UHoHOL� \DSDELOHFHNWL�o�QN��NHQGLVL�GH�oLOHN� UHoHOLQL�oRN�
VHYL\RUGX���

�
$QQHVL��&HPLO¶LQ� JHWLUGL÷L� oLOHNOHUL� ELU� J�Q� |QFHGHQ� úHNHUOH� NDWOD\DUDN�� oLOH÷LQ�

VX\XQXQ� úHNHUFH� DOÕQPDVÕQÕ� VD÷OÕ\RUGX�� (UWHVL� J�Q� H÷HU� VXODQPD� ID]OD� ROPXú� LVH�
GÕúDUÕGDQ� VX� LODYHVLQH� JHUHN� NDOPDGDQ� GR÷UXGDQ� ND\QDWPD� LúOHPLQH� JHoL\RUGX��
$QQHVLQLQ�UHoHOL�\DSDUNHQ�úHNHUOH�PXDPHOH�HWPHVL�YH�oLOH÷LQ�VX\XQX�GÕúDUÕ�YHUPHVL�
FHPLOL�KHU�]DPDQ�KD\UHWH�G�ú�UHQ�ELU�ROD\GÕ��$\UÕFD�oLOHN�VX\XQX�YHUGLNWHQ�VRQUD�LVH�
E�]�O�\RUGX�� %XQXQ� VHEHELQL� HQ� \DNÕQ� ]DPDQGD� DUDúWÕUDFD÷ÕQD� GDLU� NHQGLQH� V|]�
YHUGLNWHQ�VRQUD�JHUHNOL�KD]ÕUOÕNODUÕQÕ�WDPDPOD\ÕS�N|\H�GR÷UX�KDUHNHW�HWPH\H�EDúODGÕ��

� � �
.|\H� XODúWÕNWDQ� VRQUD� E�\�NDQQHVL� LOH� KDVUHW� JLGHUPH\H� EDúODGÕODU�� 2� J�Q�

E�\�NDQQHVL� &HPLO¶H� HQ� VHYGL÷L� \HPHNOHUGHQ� \DSDFD÷ÕQÕ� V|\OHGL�� %�\�NDQQHVL��
FHPLOLQ�KRúDIÕ�oRN�VHYGL÷LQL�ELOL\RUGX��2�DNúDP�\HPHNOH�ELUOLNWH�LoHFHN�RODUDN�ND\ÕVÕ�
KRúDIÕ� \DSDU�� +RúDIÕ� \DSDUNHQ� FHPLOGH� E�\�NDQQHVLQL� L]OHPH\H� EDúODU�� .D\ÕVÕQÕQ��
UHoHO� \DSÕOÕUNHQ� YLúQHQLQ� WDP� WHUVL� RODUDN� E�]�OP�ú� ELU� KDOGHQ� VXGD� ND\QDWÕOÕQFD�
úLúNLQOHúWL÷LQL� IDUN�HGHU��%X� LNL�ROD\ÕQ�ELUELULQLQ� WHUVL�RODELOHFH÷LQL�G�ú�Q�U��%X� LNL�
GXUXPXQ�QHGHQ�ELUELULQLQ�WHUVL�VRQXoODUD�\RO�DoWÕ÷ÕQÕ�PHUDN�HGHQ�FHPLO�KHPHQ�ROD\Õ�
DUDúWÕUPD\D�NR\XOXU��

�
dDOÕúPD�VRUXODUÕ��
��� 6L]FH�&HPLO�EX�LNL�RUWDP�DUDVÕQGDNL�IDUNOÕOÕ÷Õ�QDVÕO�DoÕNODU�"�
��� %X�RUWDPODU��\R÷XQOXN�EDNÕPÕQGDQ�QDVÕO�RUWDPODU�RODUDN�DGODQGÕUÕOÕU�"�
��� 2UWDP�\R÷XQOXNODUÕ�NDoD�D\UÕOÕU"�$oÕNOD\ÕQÕ]��
��� 5HoHO�\DSÕOÕUNHQ�PH\YHQLQ�VDKLS�ROGX÷X�VX\X�úHNHULQ�EXOXQGX÷X�RUWDPD�

YHUPHVLQLQ�VHEHEL�QH�RODELOLU�"�
��� 5HoHO�\DSÕOÕUNHQ�VX\XQ��oRN�ROGX÷X�PH\YHGHQ�ROPDGÕ÷Õ�úHNHUOL�NÕVPD�

JHoPHVLQH�QH�DG�YHULOLU�"�EX�JHoLú�VÕUDVÕQGD�HQHUML�KDUFDQPÕú�PÕGÕU"�
$oÕNOD\ÕQÕ]���

��� ùHNHU�YH�WX]�JLEL�PDGGHOHU�VXGD�o|]�QG�NOHULQGH�RUWDPÕQ�\R÷XQOX÷XQX�QDVÕO�
GH÷LúWLULUOHU"�

��� dLOH÷LQ�VX\XQX�YHUGLNWHQ�VRQUD�E�]�OPHVLQH�QH�DG�YHULOLU�"�
��� .XUX�ND\ÕVÕQÕQ�ND\QDUNHQ�VX�DODUDN�úLúPHVLQH�QH�DG�YHULOLU�"�
��� .D\ÕVÕ�X]XQ�V�UH�VX�ND\QDWÕOÕUVD�ELU�V�UH�VRQUD�úLúLS�SDWODU�PÕ"�$oÕNOD\ÕQÕ]��
����2UDGD�ND\ÕVÕ�\HULQH�ELU�KD\YDQVDO�K�FUH�ROGX÷XQX�G�ú�Q�Q��%X�K�FUH�X]XQ�

V�UH�VXGD�NDOÕUVD�QH�ROXU�"�$oÕNOD\ÕQÕ]��
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����+D\YDQVDO�K�FUHOHU�LOH�ELWNLVHO�K�FUHOHULQ�X]XQ�V�UH�VDI�VXGD�NDOGÕNODUÕQGD�
DUDODUÕQGD�IDUNOÕ�GXUXPODUOD�NDUúÕODúPDODUÕQÕQ�VHEHSOHUL�QHOHUGLU"�
$oÕNOD\ÕQÕ]��

����+D\YDQVDO�K�FUHOHULQ�EHOLUOL�ELU�V�UH�GH÷LúLNOL÷H�X÷UDPDGDQ�NRUXQPDODUÕ�LoLQ�
KDQJL�RUWDPODUGD�VDNODQPDODUÕ�JHUHNLU�"�
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+DNDQ¶ÕQ�EDEDVÕ�YH�oRN�VHYGL÷L�\DNÕQ�ELU�DUNDGDúÕ�RODQ�0HKPHW�%H\�VÕN� VÕN�
ELUOLNWH� EDOÕN� WXWPD\D� JLGHUOHUGL�� 0HKPHW� %H\� ED]HQ� +DNDQODUÕQ� HYLQH� JHOLU�
+DNDQ¶OD�VRKEHW�HGHU��úDNDODúÕUGÕ��+DNDQ�GD�ELU�J�Q�EDEDVÕQD�RQODUOD�ELUOLNWH�EDOÕ÷D�
JLWPHN�LVWHGL÷LQL�V|\OHGL��%DEDVÕ�GD�+DNDQÕQ�EX�LVWH÷LQL�NDEXO�HWWL��+DNDQ��EDEDVÕ�YH�
DUNDGDúÕ�0HKPHW�%H\�ELUOLNWH�EDOÕ÷D�JLGHFHNOHUGL��

%DOÕ÷D� JLGHFHNOHU� VDEDK� +DNDQ� YH� EDEDVÕ� HUNHQGHQ� NDONWÕ�� KD]ÕUOÕNODUÕQÕ�
WDPDPODGÕ�� <ROD� oÕNPDODUÕQD� oRN� NÕVD� ELU� ]DPDQ� NDOD� +DNDQ¶ÕQ� EDEDVÕ�� DUNDGDúÕ�
RODQ�0HKPHW�%H\¶GHQ�ELU� WHOHIRQ�DOGÕ��hQLYHUVLWHGH�|÷UHWLP�J|UHYOLVL�RODQ�0HKPHW�
%H\LQ� �QLYHUVLWHGH� NDWÕOPDVÕ� JHUHNHQ� ELU� WRSODQWÕ� RUWD\D� oÕNPÕúWÕ�� g÷OHGHQ� VRQUD�
RUGD�EXOXQPDVÕ�JHUHNL\RUGX�YH�+DNDQ�LOH�EDEDVÕQD�R�J�Q�NDWÕODPD\DFDNWÕ��

+DNDQ� YH� EDEDVÕ� SODQODUÕQÕ� LSWDO� HWPHPH\H� NDUDU� YHUGL�� o�QN�� +DNDQ�
EDOÕNODUÕ� YH� EDOÕN� WXWPD\Õ� oRN� PHUDN� HGL\RUGX�� +DNDQ� YH� EDEDVÕ� ELUOLNWH� GHQL]�
NÕ\ÕVÕQD�SODQODGÕNODUÕ�\HUH�JHOGLOHU��

+DNDQ¶ÕQ� EDEDVÕ� ROWDVÕQÕ� YH� \HPOHULQL� KD]ÕUODPÕúWÕ�� 2OWDVÕQD� \HPL� WDNWÕNWDQ�
VRQUD�+DNDQ¶D�J|VWHUGL�YH�QDVÕO�EDOÕN�WXWDFDNODUÕQÕ�DQODWWÕ��(YGHQ�JHWLUGLNOHUL�NRYD\D�
GHQL]� VX\X� GROGXUDQ� EDEDVÕ�� \DNDODGÕ÷Õ� EDOÕNODUÕ� NRYDQÕQ� LoLQH� NR\PD\D� EDúODGÕ��
.�o�N� NRYDQÕQ� LoLQGH� J�oO�NOH� KDUHNHW� HGHELOHQ� EDOÕNODUÕ� J|U�QFH�+DNDQ¶ÕQ� E�W�Q�
QHúHVL� NDoWÕ�� %DOÕNODUÕQ� FDQ� DFÕVÕ\OD� \DSWÕNODUÕ� KDUHNHWOHUH� GD\DQDPDGÕ�� +DNDQ¶ÕQ�
EDEDVÕ��+DNDQ¶D�LVWHUOHUVH�EDOÕNODUÕ�WHNUDU�GHQL]H�EÕUDNDELOHFHNOHULQL�V|\OHGL��+DNDQ�
VHYLQoOH� RQD\ODGÕ�� %DOÕODUÕ� WHN� WHN� GHQL]H� EÕUDNWÕODU�� (Q� VRQ� N�o�N� EDOÕ÷Õ� GHQL]H�
EÕUDNÕUODUNHQ� +DNDQ¶ÕQ� DNOÕQD� ELU� ILNLU� JHOGL�� (YOHULQGH� NXOODQPDGÕNODUÕ� ELU� N�YHW�
YDUGÕ��%DOÕ÷Õ�R�N�YHWH�J|W�UHFHNWL��%DEDVÕ�ELUD]�WHUHGG�W�HWWL��DPD�L]LQ�YHUGL��

+DNDQ�YH�EDEDVÕ�EHUDEHUOHULQGH�JHWLUGLNOHUL�\HPH÷L�\L\LS��ELUD]�GD�\�]�S�HYH�
G|QG�OHU�� .�o�N� EDOÕ÷Õ� GD� NRYDQÕQ� LoLQGHNL� GHQL]� VX\X\OD� ELUOLNWH� SRúHWH�
NR\PXúODUGÕ��

$NúDP�\HPH÷LQGHQ�VRQUD�0HKPHW�%H\�RQODUÕ�]L\DUHWH�JHOGL��+DNDQ¶ÕQ�LON�GHID�
EDOÕN� WXWWX÷X� � J�QGH� QHOHU� \DúDGÕ÷ÕQÕ� PHUDN� HWPLúWL�� +DNDQ�� 0HKPHW� %H\¶H� QHOHU�
\DSWÕNODUÕQÕ� DQODWWÕ�� 6ÕUD� N�o�N� EDOÕ÷D� JHOLQFH� RQXQOD� ELUOLNWH� EDQ\R\D� JHOLS�
JHOHPH\HFH÷LQL� VRUGX�� ³0HKPHW� $PFD� VDQD� ELU� úH\� J|VWHUPHN� LVWL\RUXP´� GHGL��
+DNDQ�HYH�JHOGLNWHQ�VRQUD�EDOÕ÷Õ�SRúHWWHQ�oÕNDUÕS��oHúPH�VX\X\OD�GROGXUGX÷X�N�YHWH�
EÕUDNPÕúWÕ��$PD�N|W��ELU�V�USUL]OH�NDUúÕODúWÕODU��.�o�N�EDOÕN�PDDOHVHI�\DúDPÕ\RUGX��
+DNDQ� oRN� úDúNÕQGÕ� YH� EX� GXUXPD� ELU� DQODP� YHUHPL\RUGX�� hQLYHUVLWHGH� EL\RORML�
E|O�P�QGH� |÷UHWLP� J|UHYOLVL� RODQ� 0HKPHW� %H\� GXUXPX� DQODPÕú� YH� KDNDQD� N�o�N�
EDOÕ÷ÕQ�QHGHQ�KD\DWÕQÕ�ND\EHWWL÷LQL�DQODWPD\D��EDúODGÕ��
�
dDOÕúPD�6RUXODUÕ��

��� 6L]FH�+DNDQ¶ÕQ�N�o�N�EDOÕ÷Õ�\DúDGÕ÷Õ�RUWDPGDQ�HYH�JHWLUPHVL�GR÷UX�ELU�
GDYUDQÕú�PÕGÕU"�

��� 0HKPHW�%H\��+DNDQ¶D�EDOÕ÷ÕQ�|O�P�\OH�LOJLOL�RODUDN�QH�V|\OHPLú�RODELOLU"�
��� 6L]FH�EDOÕ÷ÕQ�|OPH�VHEHEL�QH�RODELOLU"�
��� 6L]�ROVD\GÕQÕ]�EDOÕ÷Õ�QDVÕO�ELU�RUWDPD�NR\DUGÕQÕ]�"�
��� %DOÕ÷ÕQ�RUWDP�GH÷LúLNOL÷LQGHQ�VRQUD�Y�FXGXQGD�QH�JLEL�GH÷LúLPOHU�PH\GDQD�

JHOPLú�RODELOLU"�
��� %DOÕ÷ÕQ�Y�FXGXQGD�PH\GDQD�JHOHQ�GH÷LúLPOHU�EL\RORMLN�RODUDN�QDVÕO�

DGODQGÕUÕOÕU"�
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��� %DOÕ÷ÕQ�Y�FXGXQGD�PH\GDQD�JHOHQ�GH÷LúLPOHUH�EHQ]HU�YH\D�WDP�WHUVL�\|QGHNL�
GH÷LúLPOHUH�J�QO�N�\DúDPÕPÕ]GDQ�QH�JLEL�|UQHNOHU�YHUHELOLUL]"�

��� (÷HU�FDQOÕ�YDUOÕN�ELU�KD\YDQ�GH÷LO�GH�ELU�ELWNL�ROVD\GÕ�QH�JLEL�GH÷LúLPOHU�
ROXUGX"�
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