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.ULVWLOOLVLVWl MlUMHVW|LVWl�6RUWDYDODVVD

.ULVWLOOLQHQ�MlUMHVW|HOlPl�HQQHQ�VRWLD

3LHQL�6RUWDYDODQ�NDXSXQNL� WXQQHWWLLQ�HQQHQ�WRLVWD�PDDLOPDQVRWDD�
PHUNLWWlYlQl�NULVWLOOLVHQ�MlUMHVW|WRLPLQQDQ�NHVNXNVHQD��6XXULPSD�
QD� WRLPLMDQD�ROL�6XRPHQ .LUNRQ 6LVlOlKHW\VVHXUD PRQLQH�HUL� ODL�
WRNVLQHHQ��6HXUD�ROL�NDXSXQJLQ�VXXULQ�\NVLW\LQHQ�W\|QDQWDMD��6HX�
UDQ ODLWRNVLLQ�NXXOXLYDW�GLDNRQLVVDODLWRV��5DDPDWWXWDORQ�NLUMDSDLQR��
9DDOLMDODQ�NHKLW\VYDPPDODLWRV�VLYXRVDVWRLQHHQ�VHNl�7DSLRODQ�HSL�
OHSVLDSDUDQWROD�

0LNl ROL�VDDQXW�DLNDDQ�VHQ��HWWl�SLHQHHQ��UDMDQ�OlKHLV\\GHVVl�VLMDLW�
VHYDDQ� NDXSXQNLLQ� ROL� NHVNLWW\Q\W� QlLQ� PRQLSXROLVWD� WRLPLQWDD"�
-lOMHW MRKWDYDW�WlVVl��NXWHQ�QLLQ�PRQHVVD�PXXVVDNLQ�DVLDVVD�6RUWD�
YDODQ� VHPLQDDULLQ��9XRQQD� �����SHUXVWHWWX� 6RUWDYDODQ VHPLQDDUL�
ROL�VDDQXW RSHWWDMDNXQWDDQVD�PRQLD�WRLPHOLDLWD�MD�VHXGXQ�NHKLW\VWl�
DMDYLD� OHKWRUHLWD��0XXWDPDW�KHLVWl�SHUXVWLYDW�YXRQQD������6RUWD�
YDODQ� (YDQNHOLVHQ� 6HXUDQ�� MRQND� WHKWlYlNVL� DVHWHWWLLQ� NULVWLOOLVHQ�
NLUMDOOLVXXGHQ� OHYLWWlPLQHQ� MD�NULVWLOOLVHQ�HOlPlQWDYDQ YDKYLVWDPL�
QHQ HULW\LVHVWL�/DDWRNDQ�.DUMDODVVD��2SHWWDMD�-HQQ\�,QJPDQ�,YDORQ�
WRLPHVWD� WDDV� DORLWWL� YXRQQD� ���� WRLPLQWDQVD� 6RUWDYDODQ� GLDNR�
QLVVDODLWRV�� MRND� NRXOXWWL� QXRULD� QDLVLD� VHXUDNXQWLHQ GLDNRQLDW\|�
K|Q�
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9XRVLVDGDQ YDLKWHHVVD� VHXUD� NXWVXL� SDSLNVHHQ� 2WWR /LOOTYLVWLQ
�P\|K��$DUQLVDOR���+lQ�ROL�PXXWDPDD�YXRWWD�DLNDLVHPPLQ MXONDLV�
VXW� NLUMDQ� µ6XRPHQ� NLUNRQ� GLDNRQLDN\V\P\Vµ�� MRVVD� KlQ� KDKPRWWHOL�
SDOYHOXYLUDQ� WDUSHHOOLVXXWWD� VHXUDNXQQLVVD��$DUQLVDORQ MD� OHKWRUHL�
GHQ�DMDWXNVHW NlYLYlW�K\YLQ�\NVLLQ�� MD�NXQ�$DUQLVDOR�DMRL�YRLPDN�
NDDVWL� YDOWDNXQQDOOLVHQ� MlUMHVW|Q� SHUXVWDPLVWD� QlLWl� DVLRLWD� KRLWD�
PDDQ��ROL�YDLQ�OXRQQROOLVWD� HWWl�YXRQQD������SHUXVWHWXQ 6XRPHQ�
.LUNRQ� 6LVlOlKHW\VVHXUDQ� NRWLSDLNDNVL� WXOL� 6RUWDYDOD� MD� HQVLP�
PlLVHNVL�WRLPLQQDQMRKWDMDNVL�MXXUL�$DUQLVDOR�

-R� YXRQQD� ���� DORLWWL� WRLPLQWDQVD� /LLNRODQ� 0LHVGLDNRQLODLWRV��
'LDNRQLVVDODLWRV� VLLUW\L� XXGHQ� VHXUDQ� RPLVWXNVHHQ� YXRQQD� �����
MROORLQ�VLOOH�YDOPLVWXL�P\|V�XXVL�XOMDV�UDNHQQXV�9DNNRVDOPHQ�SRK�
MXNNDDQ��5DDPDWWXWDORQ�NLUMDSDLQRQ HQVLPPlLQHQ�YDLKH�YDOPLVWXL
YXRQQD ����� 7DSLRODQ� NDDWXPDWDXWLVWHQ� KRLWRODQ� HQVLPPlLQHQ�
UDNHQQXVYDLKH� YDOPLVWXL� ��� NP�Q� SllKlQ� NDXSXQJLVWD� YXRQQD
������.ROPH�YXRWWD�P\|KHPPLQ�ROL�9DDOLMDODQ�YDMDDPLHOLVODLWRN�
VHQ�YLKNLPLVMXKOD��5DDPDWWXWDORD�MD 7DSLRODD�HKGLWWLLQ�YLHOl�ODDMHQ�
WDD�HQQHQ WDOYLVRGDQ�V\WW\PLVWl�

(GHOOl� NXYDWWXMHQ� WRLPLMRLGHQ� OLVlNVL� 6RUWDYDODVVD� WRLPLYDW� YLON�
NDDVWL� P\|V� PRQHW� YDOWDNXQQDOOLVWHQ� MlUMHVW|MHQ� SDLNDOOLVRVDVWRW�
NXWHQ�11.<��10.<��.ULVWLOOLQHQ� 7\|YlHQ\KGLVW\V�� 9DONRQDX�
KD��3HODVWXVDUPHLMD��5DLWWLXV\KGLVW\V�VHNl�SDUWLROLSSXNXQQDW�W\W|LO�
OH MD�SRMLOOH��.XQ� WlKlQ�DMDWHOODDQ�YLHOl� MDWNRNVL�RUWRGRNVLVHQ�NLU�
NRQ�PRQLWDKRLQHQ�WRLPLQWD��YRLGDDQ�VDQRD 6RUWDYDODQ�ROOHHQ�NULV�
WLOOLVHQ� WRLPLQQDQ�PHUNLWWlYl� NHVNXV� VHNl� SDLNDOOLVHVWL� HWWl� YDOWD�
NXQQDOOLVHVWL�
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6RUWDYDODQ�OXWHULODLVHW�VHXUDNXQQDW�WDOYLVRGDQ�MlONHHQ

.XQ�VRUWDYDODODLVHW NDXSXQJLQ�WDNDLVLQ YDOORLWXNVHQ�MlONHHQ YXRVL�
QD� �������� KLOMDOOHHQ� SDODVLYDW� NRWLVHXGXOOHHQ�� ROL� KHLWl� YDVWDVVD�
NLUNRWRQ� NDXSXQNL� ��������� SRPPLWXNVHVVD� WXKRXWXQXW� NLUNNR�
ROL SDOYHOOXW VHNl�PDD� HWWl� NDXSXQNLVHXUDNXQQDQ� MXPDODQSDOYH�
OXVSDLNNDQD�

0DDVHXUDNXQWD� DONRL� NRNRRQWXD� 6RUWDYDODQ� (YDQNHOLVHQ� 6HXUDQ
WDORVVD 9DODPRQNDGXOOD�� VDQNDULKDXWD�DOXHHQ� YDVWDSllWl�� 7DOR� ROL�
MR� HQQHQ� VRWLD� WRLPLQXW� VHXUDNXQQDOOLVWHQ� WLODLVXXNVLHQ� SLWRSDLN�
NDQD�� .DXSXQNLVHXUDNXQQDQ� MXPDODQSDOYHOXVSDLNDNVL� WDDV� O|\W\L�
11.<�Q� +RVSLW]LQ� MXKODVDOL� .DUMDODQNDGXQ� MD� 6HPLQDDULNDGXQ�
NXOPDVWD��0ROHPPDW�WDORW�RYDW�HGHOOHHQ�S\VW\VVl��WRVLQ�HULODLVHVVD�
Nl\W|VVl� 0XLVWD� VHXUDNXQWLHQ� NLLQWHLVW|LVWl� ROLYDW� SDOXXPXXWRQ�
DLNDDQ�MlOMHOOl�PROHPPDW PDDVHXUDNXQQDQ�SDSSLODW��MRWND�Q\N\LVLQ�
RYDW� KlYLQQHHW NHUURVWDORDVXWXNVHQ� WLHOWl��.DXSXQNLVHXUDNXQQDQ�
NLUNNRKHUUDQ�SDSSLOD 5DQWDNDGXQ�YDUUHOOD�MD�MXXUL�HQQHQ�WDOYLVRWDD�
YDOPLVWXQXW� VLXQDXVNDSSHOL� XXGHQ KDXWDXVPDDQ� YLHUHVVl� RYDW�
HGHOOHHQ�S\VW\VVl� 6HXUDNXQWLHQ�KDXWDXVPDLWD�RQ�NRKGDQQXW�OlKHV�
Wl\GHOOLQHQ� WXKR� +DXWDPXLVWRPHUNLW�RYDW�KlYLQQHHW� OlKHV�NRNR�
QDDQ�� <KWHLQHQ� YDQKD� KDXWDXVPDD� MD NDXSXQNLVHXUDNXQQDQ� XXVL�
KDXWDXVPDD� RYDW� PHWVLWW\QHHW MD� UDSSHXWXQHHW�� 0DDVHXUDNXQQDQ�
XXVL�KDXWDXVPDD�RQ�VHQ VLMDDQ�RWHWWX XXGHOOHHQ�Nl\WW||Q�MD�Wl\WW\�
Q\W�ODLWRMDDQ�P\|WHQ�YHQlOlLVLVWl�KDXGRLVWD�

6LLUWRVHXUDNXQQDW�ODNNDXWHWWLLQ�YXRGHQ������ORSXVVD�� MROORLQ�YLHOl�
NLUMRLOOD�ROOHHW�MlVHQHW�VLLUUHWWLLQ�DVXLQSDLNNDNXQWLHQVD�VHXUDNXQWLLQ�
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1\N\�6RUWDYDODQ WLODQQH

8XVL� YDLKH� OXWHULODLVXXGHQ� KLVWRULDVVD� NRLWWL� NXQ� SHUHVWURLNDQ�
P\|Wl�P\|V�XVNRQQROOLVHW�RORW�9HQlMlOOl�PXXWWXLYDW� 6RUWDYDODDQ�
DVHWWXQHHW� LQNHULOlLVHW� SHUXVWLYDW� YXRGHQ� ����� ORSXOOD� ,QNHULQ�
NLUNRQ�DODLVHQ�OXWHULODLVHQ�VHXUDNXQQDQ��6HXUDNXQQDOOD HL�DONXYXR�
VLQD�ROOXW�RPDD SDSSLD��YDDQ�VXRPDODLVHW�SDSLW NlYLYlW�KRLWDPDVVD�
MXPDODQSDOYHOXNVHW�MD�PXXW�YlOWWlPlWW|PlW�WHKWlYlW��0\|V�WRLPL�
WLODW�SXXWWXLYDW� MD� VHXUDNXQWD NRNRRQWXL� DOXNVL�NHUURVWDORQ�NDNVL�
RVVD� VLWWHQ� VlKN|ODLWRNVHQ� µSXQDQXUNDVVDµ� MD� YDQKDQ SDORNXQ�
QDQWDORQ�\OlNHUUDVVD� 9XRQQD������VHXUDNXQWD�\KGHVVl�NDXSXQJLQ�
NDQVVD� MlUMHVWL� DUNNLWHKWLNLOSDLOXQ� XXGHQ� NLUNRQ� VDDPLVHNVL�� 5H�
VXUVVLW� UDNHQWDPLVHHQ� NXLWHQNLQ� SXXWWXLYDW�� 6HQ� YXRNVL� SLLVSD�
0DWWL�6LKYRQHQ�NXWVXL YXRGHQ������DOXVVD�NRROOH�6RUWDYDODD�OlKHO�
Ol� ROHYLHQ� \KWHLV|MHQ HGXVWDMLD� SRKWLPDDQ�PDKGROOLVXXNVLD� WXNHD
KDQNHWWD� 6XRPHVWD� NlVLQ��3HUXVWHWWLLQ� 6RUWDYDODQ�NLUNRQ� WXNLU\K�
Pl��MRND�VDL�WHKWlYlNVHHQ�YDURMHQ�NRNRDPLVHQ�MD�NLUNNRKDQNNHHQ�
WRWHXWWDPLVHQ \KGHVVl� 6RUWDYDODQ� VHXUDNXQQDQ� MD� VXXQQLWWHOXNLO�
SDLOXQ� YRLWWDQHLGHQ SHWURVNRLODLVWHQ� DUNNLWHKWLHQ� NDQVVD� 3LLVSD�
6LKYRQHQ� YDVWDVL� YDURMHQ� NRNRDPLVHVWD� MD� WXNLU\KPlQ� VLKWHHULQl�
YDVWDVLQ KDQNNHHQ� HWHHQSlLQ YLHPLVHVWl� 9HQlMlQ� SXROHOOD� 6XXQ�
QLWWHOXDMDQ� MlONHHQ� W\|W� DONRLYDW� .DUMDODQNDGXQ� YDUUHOOD� HQWLVHQ�
PDDODLVNXQQDQ� NXQQDQYLUDVWRQ� WRQWLOOD� V\NV\OOl ������ 5DNHQQXV�
YDOPLVWXL� NHYllOOl� ������ WRVLQ� DONXSHUlLVHVWl� VXSLVWXQHHVVD�PXR�
GRVVD� 5HLQR� /HWRQVDDUL� WRLPL� VHXUDNXQQDQ� YW�� NLUNNRKHUUDQD�
HQQHQ� PLQXD�� 9XRGHQ� ���� MlONHHQ VHXUDNXQWDD� RYDW� MRKWDQHHW�
NLUNNRKHUUDW $QWRQ�6HU]KDQRY� 3DYHO ,VDMHY MD�$QGUHL�$QWRQRY�


