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*�QO�N� ���� PLO\RQ� YDULO� KDPSHWURO� �UHWLPL� LOH� G�Q\DQÕQ� |QGH
JHOHQ� SHWURO� �UHWLFLOHULQGHQ� ELULVL� RODQ�6XXGL�$UDELVWDQ¶ÕQ�� HNRQRPLVLQLQ
FDQ�GDPDUÕ�RODQ�SHWURO� JHOLUOHULQL� NRUXPDN�YH� DUWÕUPDN� LoLQ� LVWLNUDUOÕ� ELU
SD]DU� DUD\ÕúÕQD� JLUGL÷L� YH� G�Q\DQÕQ� HQ� E�\�N� SHWURO� UH]HUYOHULQH� VDKLS
�����PLO�\DU�YDULO�RODUDN�WDKPLQ�HGLOPHNWHGLU��ROPDVÕQÕQ�VD÷ODGÕ÷Õ�DYDQWDM
LOH� SHWURO� �UHWLPL�� UDILQHULVL� YH� GD÷ÕWÕPÕ� DODQODUÕQGD� G�Q\DGD� OLGHU� �ONH
NRQXPXQD�JHOPH\L�KHGHIOHGL÷L�J|]OHQPHNWHGLU�

%X�DPDoOD������\ÕOÕQGDQ�LWLEDUHQ�6XXGL�$UDELVWDQ¶ÕQ�SHWURO�úLUNHWL
$UDPFR�*�QH\�.RUH¶GHNL�³6RQJ�<RQJ´�SHWURO�úLUNHWLQLQ�����¶LQL��)LOLSLQ
3HWURO�5DILQHUL�YH�GD÷ÕWÕP�úLUNHWL�³3HWURQ�2LO�&RPSDQ\´QLQ�����¶ÕQÕ��<X�
QDQ�³*UHHN�2LO�+HOODV´ÕQ�����¶VLQL�VDWÕQ�DOPÕú��D\UÕFD�dLQ�+DON�&XPKXUL�
\HWL� LOH� LP]DODQDQ� DQODúPD� LOH� EX� �ONHGH� UDILQHUL� LQúD� HGLOPHVL� YH� EX
UDILQH�ULGH�6XXG�SHWURO�Q�Q� LúOHQPHVL�DPDFÕ\OD�|Q�PXWDEDNDW�VD÷ODQPÕú�
*�QH\� .RUH� UDILQHULOHULQLQ� 6XXG� SHWURO�Q�� LúOHPHVL� KXVXVXQGD� GD� EX
�ONH\OH�DQODúPD\D�YDUÕOPÕúWÕU�

'L÷HU� WDUDIWDQ� ����¶OL� \ÕOODUGDNL� SHWURO� SDWODPDVÕQGDQ� VRQUD
����¶OL� \ÕOODUGD� LQLúH� JHoHQ� SHWURO� IL\DWODUÕ� ����¶OÕ� \ÕOODUGD� HQ� G�ú�N
VHYL\HVLQH� LQPLúWLU�� +DOHQ� YDULO� IL\DWÕ� ������ 'RODU� FLYDUÕQGD� RODQ� KDP
SHWURO�� VSRW� SL\DVDGD� ���� 'RODUD� DOÕFÕ� EXODELOPHNWHGLU�� 3HWURO
IL\DWODUÕQGDNL� G�ú�ú� 6XXGL� $UDELVWDQ¶ÕQ� JHOLUOHULQGH� GH� G�ú�úH� QHGHQ
ROPXú�YH�VRQ�\ÕOODUGD�E�WoH�DoÕNODUÕ�PH\GDQD�JHOPLúWLU�

������������������������������ ����������������������������
���$]L]�'2ö$1��$h�6L\DVDO�%LOJLOHU�)DN�OWHVL�PH]XQX��������ROXS��+D]LQH�.RQWURO|U�
YH� 5L\DG� (NRQRPL� YH� 7LFDUHW� 0�úDYLUL� J|UHYOHULQGH� EXOXQPXúWXU�� +DOHQ� +D]LQH
.RQWURO|UOHUL�.XUXOX�%DúNDQ�<DUGÕPFÕVÕ�RODUDN�J|UHY�\DSPDNWDGÕU�
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3HWURO�JHOLUOHULQLQ�\�NVHN�ROGX÷X�G|QHPOHUGH�6XXGL�$UDELVWDQ�SHW�
URO�JHOLUOHUL\OH�ELU�\DQGDQ��ONHQLQ�DOW\DSÕVÕQÕ�ROXúWXUXUNHQ�GL÷HU�\DQGDQ�GD
VDQD\L�YH�WDUÕP�\DWÕUÕPODUÕQÕ�WHúYLN�HWPLúWLU�

'L÷HU� QHGHQOHU� \DQÕQGD�� SHWUROH� ED÷ÕPOÕOÕ÷ÕQ� D]DOWÕOPDVÕQÕ� GD
DPDo�OD\DQ�WHúYLNOHU�HWNLVLQL�J|VWHUPLú�����PLO\RQOXN�Q�IXVX�YH����PLO\DU
GRODU�FLYDUÕQGDNL�\ÕOOÕN�LWKDODWÕ�LOH�E�\�N�ELU�SD]DU�NRQXPXQGD�RODQ�6XXGL
$UD�ELVWDQ�� VRQ�������\ÕO� LoLQGH� WDUÕP�VHNW|U�QH�JHUHNHQ�|QHPL�YHUHUHN�
����������G|QHPLQGH�������¶O�N�RUWDODPD�\ÕOOÕN�E�\�PH�ND\GHGHQ�WDUÕP
VHNW|�U�QGHNL�JD\ULVDIL� \XUWLoL� KDVÕOD� LOH� G�Q\DQÕQ� HQ� KÕ]OÕ� E�\�\HQ� JÕGD
�UHWLFLOHUL�DUDVÕQGD�\HULQL�DOPÕúWÕU�

.LúL�EDúÕQD�PLOOL�JHOLULQ�������$%'�'RODUÕ�FLYDUÕQGD�ROGX÷X�6XXGL
$UDELVWDQ¶GD��6XXGL�DLOHOHULQ�RUWDODPD�JÕGD�W�NHWLPL�D\OÕN�����6$5�����
$%'� 'RODUÕ�� FLYDUÕQGD� ROXS�� EX� UDNDP� G�Q\DGDNL� HQ� \�NVHN� W�NHWLP
WXWDUODUÕ�DUDVÕQGDGÕU�

7DUÕPVDO� �UHWLP� ����� \ÕOÕQGD� �� �� FLYDUÕQGD� DUWPÕú� ROXS�� D\QÕ
E�\��PH� RUDQÕ� L]OH\HQ� \ÕOODUGD� GD� JHUoHNOHúPLúWLU�� 7DUÕP� VHNW|U�Q�Q
WRSODP�JD\ULVDIL�\XUWLoL�KDVÕOD� LoLQGHNL�SD\Õ�����¶GH�������LNHQ�����¶GD
�����¶H�oÕNPÕú�DQFDN�EX�RUDQ�����¶GH������¶\H�G�úP�úW�U��7DUÕP�\DSÕODQ
WRSUDN�ODU�����¶GDNLQLQ�\DNODúÕN�LNL�NDWÕQD�oÕNDUDN�����¶GH�������PLO\RQ
KHNWDUD� XODúPÕúWÕU�� ����� \ÕOÕQGD� 6XXGL� $UDELVWDQ¶GD� �UHWLOHQ� WDUÕPVDO
�U�QOHULQ� GH�÷HUL� \DNODúÕN� ���� PLO\DU� $%'� 'RODUÕ� RODUDN� WDKPLQ
HGLOPHNWHGLU��%X�UDNDP�D\QÕ�\ÕONL�WRSODP�WDUÕPVDO��U�Q�YH�JÕGD�LWKDODWÕQÕQ
������PLO\DU�$%'�'RODUÕ��\DNODúÕN�LNL�NDWÕGÕU�

6ÕFDN� LNOLP� YH� VÕQÕUOÕ� VX� ND\QDNODUÕQD� UD÷PHQ�� |QHPOL� VRV\DO�
SROLWLN� YH� HNRQRPLN� IDNW|UOHU� QHGHQL\OH� WDUÕP� VHNW|U�QH� |QFHOLN
YHULOPLúWLU��(Q�|QHPOL�HWNHQ�GH��LWKDO�JÕGDODUD�ED÷ÕPOÕOÕNWDQ�NXUWXOPDNWÕU�
+�N�PHW��WDUÕPVDO�JHOLúPH\OH��HNRQRPL\L�KLGURNDUERQODUD�ED÷OÕ�ROPDNWDQ
NXUWDUPD\Õ�� oR÷X� �U�QGH� JÕGD� J�YHQOL÷LQL� YH� NHQGL� NHQGLQH� \HWHUOLOL÷L
VD÷ODPD\Õ��NÕUVDO�Q�IXVXQ�GXUXPXQX�G�]HOWPH\L�YH�NHQWH�J|o��VÕQÕUODPD\Õ
DPDoODPDNWDGÕU�

,,��6X�.D\QDNODUÕ�

7DUÕP� VHNW|U�Q�Q� JHOHFHNWHNL� JHOLúPHVLQL� HWNLOH\HFHN� HQ� |QHPOL
HW�NHQ� VX� ND\QDNODUÕ� YH� HNLOHELOLU� WRSUDNODUÕQ� PHYFXGL\HWLGLU�� 6XXGL
$UDELVWDQ� WRSUDNODUÕQÕQ� �� �¶LQGHQ� D]Õ� WDUÕPVDO� �U�Q� \HWLúWLUPHN� LoLQ
NXOODQÕODELOLU�YH�VÕQÕUOÕ�VX�ND\QDNODUÕ�YDUGÕU�

6XXGL�$UDELVWDQ¶ÕQ�DVÕO�RODUDN��o�oHúLW�VX�ND\QD÷Õ�EXOXQPDNWDGÕU�
EXQODU� \HQLOHQHPH]� \HUDOWÕ� VXODUÕ�� \HQLOHQHELOLU� VXODU� YH� DUÕWÕOPÕú� VXGXU�
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2UWDODPD�\D÷Õú�G�ú�N�YH�G�]HQVL]GLU��+LFD]�YH�$VLU¶GHNL�GD÷OÕN�\HUOHUGH
RUWDODPD� �\D÷Õú� ����� �PP¶QLQ� ��]HULQGH� LNHQ�RUWD�NX]H\GR÷X�E|OJHOHUGH
������PP�DUDVÕQGDGÕU��*�QH\GR÷XGDNL�5XEK�$O�.KDOL�E|OJHVL��ERú�E|OJH�
���\ÕOGDQ�EHUL� VXVX]GXU��%DWÕ� NÕ\ÕVÕ�� |]HOOLNOH�GH� J�QH\� E|O�P��� �ONHQLQ
WRSODP� \D÷ÕúÕQÕQ� \DNODúÕN� �� ��¶ÕQÕ� DOPDNWDGÕU�� %XUDGD� \D÷ÕúODU� -L]DQ�
1DMUDQ�YH�$EKD�JLEL�ELU�GL]L�EDUDMGD�WXWXOPDNWDGÕU������FLYDUÕQGD�VX�WXWPD
EDUDMÕ� ROXS�� EXQODUÕQ� VX� WXWPD� NDSDVLWHOHUL� ����PLO\RQ�PHWUHN�S� LOH� ���
PLO\RQ�PHWUHN�S�DUDVÕQGD�GH÷LúPHNWHGLU�

<HQLOHQHELOLU� VX� ND\QDNODUÕ�� \D÷ÕúODUGDQ� EHVOHQHQ� \HQLOHQHELOLU
\HUDO�WÕ�YH�\�]H\VHO�VXODUGDQ�ROXúPDNWD�ROXS��\ÕOOÕN�RUWDODPD������PLO\DU
PHWUH�N�S�FLYDUÕQGDGÕU��<HQLOHQHPH\HQ�\HUDOWÕ�VX�ND\QDNODUÕ�LVH�WDUÕP�LoLQ
JHUHNOL�VX\XQ�\DNODúÕN�����¶LQL�VD÷ODPDNWDGÕU�

����¶GHQ� EHUL� VX\D� RODQ� WDOHS� KÕ]OD� DUWPDNWDGÕU�� 7RSODP� VX
LKWL\DFÕ������PLO\DU�PHWUHN�S�ROXS��EXQXQ�����¶ÕQGDQ� ID]ODVÕ� WDUÕP� LoLQ
NXOODQÕO�PDNWDGÕU�� %XQXQ� \DNODúÕN� �oWH� ELUL� LVH� WHN� EDúÕQD� EX÷GD\
�UHWLPLQGH�NXOOD�QÕOPDNWDGÕU�

6X� ND\QDNODUÕ� E�\�N� |Oo�GH�� KHP� LoPH� VX\X� RODUDN� KHP� GH
WDUÕPVDO�DPDoOD�NXOODQÕODQ�\HUDOWÕ� VXODUÕQD�ED÷OÕGÕU��<DSÕODQ�DoÕNODPDODUD
J|UH�K�N�PHW� ��������NX\X� �DoDUNHQ��|]HO� VHNW|U��������FLYDUÕQGD�NX\X
DoPÕú�WÕU���

+�N�PHW��\HUDOWÕ�VX�ND\QDNODUÕQÕQ�D]DOPD�RUDQÕQÕQ�X]XQ�G|QHPGH
GXUGXUXODPD\DFD÷ÕQÕ�ELOPHNWH�YH�VX�DU]Õ�LOH�WDOHEL�DUDVÕQGDNL�GHQJHVL]OL÷L
JLGHUPHN�LoLQ�ED]Õ�SROLWLNDODU�X\JXODPDNWDGÕU�

$UÕWÕOPÕú� VX�� �ONHQLQ� E�\�N� úHKLUOHULQGH� LoPH� VX\X� LKWL\DFÕQÕ
NDUúÕOD�PDNWD�� DQFDN� WRSODP� VX� W�NHWLPLQLQ� \DNODúÕN� �� ���¶XQX
ROXúWXUPDNWDGÕU��.Õ]ÕOGHQL]�YH�%DVUD�.|UIH]L�ER\XQFD�\HUDODQ�YH�J�QGH��
PLO\RQ� PHWUHN�S� VX� �UHWHQ� ��� WHVLV� LOH� 6XXGL� $UDELVWDQ� G�Q\DGDNL� HQ
E�\�N� DUÕWÕOPÕú� VX� �UHWLFLVL� GXUXPXQD� JHOPLúWLU� �7�P� G�Q\D� �UHWLPLQLQ
\DNODúÕN�����¶X���%X� WHVLVOHUGH� D\UÕFD�� VDDWWH� ��������PHJDZDW� HOHNWULN
�UHWLOPHNWHGLU��hUHWLPL�ROGXNoD�PDOL\HWOL�ROGX÷XQGDQ�DUÕWÕOPÕú�VX�WDUÕPVDO
�UHWLP� LoLQ� X\JXQ� ROPDPDNWDGÕU�%LU� PHWUHN�S� DUÕWÕOPÕú� VX\XQ� PDOL\HWL�
WHVLVLQH�ED÷OÕ�RODUDN���6$5�LOH����6$5�DUDVÕQGD�GH÷LúPHNWHGLU�

,,,��7HúYLNOHU
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7DUÕPVDO�oÕNWÕGDNL�E�\�PH��KHP�PRGHUQ�WDUÕP�WHNQLNOHULQLQ�NXOOD�
QÕOPDVÕ�KHP�GH�IL\DW�GHVWHNOHPH�SROLWLNDODUÕ�YH�K�N�PHW�WDUDIÕQGDQ�VD÷OD�
QDQ�GL÷HU�WHúYLNOHU�VRQXFXQGD�JHUoHNOHúPLúWLU�

+�N�PHW���FUHWVL]� WRSUDN��IDL]VL]�WDUÕP�NUHGLVL��JLUGL�YH�oÕNWÕODUÕQ
V�EYDQVL\RQX��JDUDQWLOL�IL\DWODUOD�EX÷GD\�YH�DUSD�DOÕPÕ�YH�OLEHUDO�WHNQRORML
YH�WHoKL]DW�LWKDODWÕ�JLEL�\|QWHPOHUOH�oLIWoLOHUL�WHúYLN�HWPHNWHGLU�

+�N�PHW��WDUÕPVDO�JLUGLOHUL�YH�WDUÕP�PDNLQDODUÕQÕ�V�EYDQVH�HWPHN
YH� EHOOL� ED]Õ� WDUÕPVDO� �U�QOHULQ� VDWÕQDOPD� IL\DWODUÕQÕ� G�Q\D� SL\DVD
IL\DWODUÕQÕQ��]HULQGH�WXWPDN�LoLQ�|QHPOL�WXWDUGD�ND\QDN�DNWDUPDNWDGÕU��9�
.DONÕQPD�3ODQÕ¶QD�������������J|UH�WDUÕPVDO�JHOLúPH�LoLQ����PLO\DU�6$5
WDKVLV� HGLO�PLúWLU�� 'R÷UXGDQ� E�WoHGHQ� \DSÕODQ� WDUÕPVDO� V�EYDQVL\RQODU�
�������� G|QH�PLQGH� \ÕOOÕN� RUWDODPD� �� �� RUDQÕQGD� DUWDUDN� ���� PLO\DU
6$5¶D�������PLO\DU�$%'�'RODUÕ��XODúPÕú�LNHQ��E�WoH�NÕVÕWODPDODUÕ�VRQXFX
V�EYDQVL\RQODUÕQ�úDUWODUÕ�]RUODúWÕUÕOGÕ÷ÕQGDQ���������G|QHPLQGH���PLO\DU
6$5¶D� ������ PLO\DU� $%'� 'RODUÕ�� G�úP�úW�U�� %XQXQOD� EHUDEHU�� ����
\ÕOÕQGDQ� LWLEDUHQ� \HQLGHQ� \�NVHOPH\H� EDúOD\DQ� V�EYDQVL\RQODU� ����
\ÕOÕQGD� ����� PLO\DU� 6$5¶D� ����� PLO\DU� $%'� 'RODUÕ�� XODúPÕúWÕU�
6�EYDQVL\RQODU� LoLQ� ����� \ÕOÕ� E�WoHVLQGH� ������PLO\DU� 6$5� �����PLO\DU
$%'� 'RODUÕ�� D\UÕOÕUNHQ�� EX� UDNDP� ����¶GH� ������ PLO\DU� 6$5¶D� ����
PLO\DU�$%'�'RODUÕ��G�úP�úW�U�

7DUÕPVDO� GHVWHN� SURJUDPÕ�� 7DUÕP� YH� 6X� %DNDQOÕ÷Õ�� 6XXGL
$UDELVWDQ�=LUDDW�%DQNDVÕ� LOH�7DKÕO�'HSRODUÕ� YH�8Q� )DEULNDODUÕ�.XUXOXúX
�*6)02�*UDLQ� 6LORV� DQG� )ORXU� 0LOOV� 2UJDQL]DWLRQ�� WDUDIÕQGDQ
\�U�W�OPHNWHGLU�

7DUÕP� YH� 6X� %DNDQOÕ÷Õ� WRSUDN� ÕVODKÕ�� �U�Q� VHoLPL�� WRKXP
JHOLúWLUPH�� LOHUL� KD\YDQ� \HWLúWLULFLOL÷L� YH� |]HOOLNOH� VX� ND\QDNODUÕQÕQ
JHOLúWLULOPHVL�YH�NXOODQÕOPDVÕ�NRQXODUÕQGDQ�VRUXPOXGXU�

=LUDDW�%DQNDVÕ� LVH� |]HOOLNOH� WDUÕPVDO�PDNLQDODUÕQ� YH� VRQGDM� HNLS�
PDQODUÕQÕQ� VDWÕQDOÕQPDVÕ� LoLQ� oLIWoLOHUH� IDL]VL]� NUHGL� YHUPHNWHGLU�� %�\�N
\DWÕUÕPODUÕQ�����¶OHULQ�EDúÕQGD�WDPDPODQPDVÕ�QHGHQL\OH�EDQNDQÕQ�YHUGL÷L
NUHGL�WXWDUODUÕ�JHQHOOLNOH�G�úPHNWHGLU�

=LUDDW� %DQNDVÕ� WDUDIÕQGDQ� YHULOHQ� WRSODP� NUHGLOHU� �������� G|QH�
PLQGH�������PLO\RQ�6$5������PLO\RQ�$%'�'RODUÕ��VHYL\HVLQH�G�úW�NWHQ
VRQUD� �������� G|QHPLQGH� �������� PLO\RQ� 6$5� ������� PLO\RQ� $%'
'RODUÕ�� VHYL\HVLQH� \�NVHOPLúWLU�� $QFDN�� �������� G|QHPLQGH� EX� WXWDU
WHNUDU�������PLO\RQ�6$5¶D��������PLO\RQ�$%'�'RODUÕ��G�úP�úW�U���

������������������������������ ����������������������������
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5L\DG�� &LGGH��+DLO�� 7DEXN��.KDUM� YH� 7DLI¶GH� �������¶GH� YHULOHQ
NUHGLOHULQ�WXWDUÕ�G�úHUNHQ��GL÷HU�E|OJHOHUGH�DUWPÕúWÕU��.UHGL�EDúYXUXODUÕQÕQ
oR÷X��VX� VRQGDMÕ��PRWRU�YH�SRPSD�DOÕPÕ� LOH� VXODPD�VLVWHPOHUL�\DSÕOPDVÕ�
GH�÷LúLN� WDUÕPVDO� SURMHOHU� YH� WDUÕPVDO� PDNLQD� YH� WHoKL]DW� NRQXODUÕQGD
\R÷XQ�ODúPÕúWÕU��6XODPD�VLVWHPOHULQH�YHULOHQ�NUHGLOHU�����PLO\RQ�6$5�LOH
WRSODP� NUHGLOHULQ� \DNODúÕN� �� ��¶VLQL� ROXúWXUPXúWXU�� 7DUÕPVDO� SURMHOHUH
YHULOHQ�NUH�GLOHU�����PLO\RQ�6$5¶D�XODúÕUNHQ��WDUÕPVDO�PDNLQD�YH�WHoKL]DW
LoLQ�YHULOHQ�NUHGLOHU�����PLO\RQ�6$5�ROPXúWXU�

�������¶GHNL�EDúODQJÕFÕQGDQ�EHUL�EDQND�WDUDIÕQGDQ�YHULOHQ�WRSODP
NUHGLOHU��������PLO\RQ�6$5¶D��������PLO\RQ�$%'�'RODUÕ��XODúPÕú�ROXS�
EX� NUHGLOHULQ� \DNODúÕN� \DUÕVÕQÕ� 4DVLP�� 5L\DG� YH� $O�.KDUF� E|OJHOHUL
DOPÕúWÕU�

=LUDDW� %DQNDVÕQÕQ� oLIWoLOHUH� YHUGL÷L� V�EYDQVL\RQODU� JLUGLOHUL�
PDNLQD� YH� WHoKL]DWÕ�� KD\YDQ� \HPLQL�� EDOÕNoÕ� WHNQHOHULQL� YH� LWKDO� HGLOHQ
VÕ÷ÕUODUÕQ� QDNOL\HVLQL� NDSVDPDNWDGÕU�� 9HULOHQ� WRSODP� V�EYDQVL\RQODU� ELU
|QFHNL� \ÕO� ������ � PLO\RQ� 6$5� ������ PLO\RQ� $%'� 'RODUÕ�� � LNHQ� �����
��¶GH�����PLO�\RQ�6$5¶D�������PLO\RQ�$%'�'RODUÕ��G�úP�úW�U�

7DUÕPVDO� DODQGDNL� RUWDN� JLULúLPOHULQ� �MRLQW�YHQWXUH�� 6XXGL
$UDELVWDQ� =LUDDW� %DQNDVÕ� WDUDIÕQGDQ� ILQDQVH� HGLOPHVL� RODQD÷Õ� GD
PHYFXWWXU�� 3URMH� PDOL\HWLQLQ� LON� �� PLO\RQ� 6$5¶ÕQÕQ� ��������� $%'
'RODUÕ������¶L�YH����PLO\RQ�6$5¶D�������PLO\RQ�$%'�'RODUÕ��NDGDU�RODQ
NÕVPÕQÕQ� LVH�����¶Õ� IDL]VL]�NUHGL�RODUDN�YHULOPHNWHGLU��7DUÕPVDO�NUHGLOHU
JHQHOOLNOH�ELU�YH\D�LNL�\ÕOÕ�|GHPHVL]�����\ÕO�YDGH�LOH�YHULOPHNWHGLU��øKUDFDWD
GD\DOÕ� \DWÕUÕP� YH\D� WLFDUL� ILQDQVPDQ� LoLQ�� EHOOL� GXUXPODUGD� øVODP
.DONÕQPD� %DQNDVÕ�� $UDSODU� $UDVÕ� <DWÕUÕP� *DUDQWL� .XUXPX� YH\D� $UDS
3DUD�)RQX�WDUDIÕQGDQ�NUHGL�GHVWH÷L�YHULOPHNWHGLU�

7DKÕO�6LORODUÕ�YH�8Q�)DEULNDODUÕ�.XUXOXúX���ONHGH��UHWLOHQ�EX÷GD\
YH�DUSD\Õ��\XUWLoL�VDWÕú�YH�LKUDFDW�LoLQ�JDUDQWL�HGLOPLú�IL\DWODUOD�VDWÕQDODUDN�
UHVPL� DOÕP� SROLWLNDVÕQÕ� X\JXODPDNWDGÕU�� +�N�PHW�� ����� \ÕOÕQGDNL� ���
PLO\RQ� WRQOXN� EX÷GD\� KDVDGÕ� LoLQ� WRSODP� ������ PLO\RQ� 6$5� ������
PLO\RQ�$%'�'RODUÕ��|GHPLúWLU��%XQD�J|UH��G�Q\D�IL\DWODUÕ�WRQ�EDúÕQD����
$%'� 'RODUÕ� FLYDUÕQGD� LNHQ� 6XXGL� EX÷GD\ÕQÕQ� ELU� WRQX� LoLQ� ���� $%'
'RODUÕ� |GHQPLúWLU�� <XUWLoL� LKWL\Do� �� PLO\RQ� WRQ� FLYDUÕQGD� ROGX÷XQGDQ
ID]ODOÕN�\D�GHSRODQPDNWD�\D�GD�LKUDo�HGLOPHNWHGLU�

,9��7DUÕPVDO�hUHWLP

6RQ�RQ�\ÕO�LoLQGH�WDUÕPVDO��UHWLP�ROGXNoD�DUWPÕúWÕU��7DUÕP�VHNW|U�
JHOHQHNVHO�oLIWoLOLNWHQ�JHQLú�|OoHNOL�WLFDUL�oLIWoLOL÷H�G|Q�úP�úW�U��7DUÕPVDO
�U�QOHULQ��GH÷HUL�� �KD\YDQFÕOÕN� �GDKLO�� �����¶GH� ����� �PLO\DU�$%'�'RODUÕ



�

LNHQ�����¶GH�����PLO\DU�$%'�'RODUÕ¶QD�XODúPÕú�ROXS��EX�WXWDU������PLO\DU
$%'�'RODUÕ�WXWDUÕQGDNL�WDUÕPVDO�LWKDODWWDQ�GD�ROGXNoD�\�NVHNWLU��%X÷GD\�
6XXGL� WDUÕPÕQÕQ� JHOLúPHVLQLQ� PRWRUX� ROPXúWXU�� %X÷GD\Õ� FDQOÕ� KD\YDQ
L]OHPHNWH� ROXS�� �UHWLOHQ� EX÷GD\ÕQ� GH÷HUL� ����� \ÕOÕQGD� WDUÕPVDO� �U�Q� YH
KD\YDQFÕOÕ÷ÕQ� WRSODP� GH÷HULQLQ� \DNODúÕN� �� ��¶ÕQÕ� ROXúWXUPXúWXU�� ����
\ÕOÕQGD� WDKÕO� HNLOHQ� DODQODU� ���� PLO\RQ� G|Q�PH� XODúPÕú� ROXS�� EX� WXWDU
WRSODP�HNLOL� DODQÕQ�����¶�Q��ROXúWXUPDNWDGÕU���5L\DG�7LFDUHW� YH�6DQD\L
2GDVÕQFD�KD]ÕUODQDQ�ELU�NLWDSoÕ÷D�J|UH�WRSODP�LúJ�F�Q�Q�\DNODúÕN�����¶VL
WDUÕP�VHNW|U�QGH�LVWLKGDP�HGLOPHNWHGLU���

$��%X÷GD\

%X÷GD\�HNLPLQLQ��6XXGL�$UDELVWDQ¶GD� WDUÕPVDO�ELU�GHYULPH�QHGHQ
ROGX÷X�NRQXVXQGD�ELU� ú�SKH�\RNWXU��6RQ�RQ�\ÕO� LoLQGH�� EX÷GD\� HNLPL�YH
NHQGL� NHQGLQH� \HWHUOLOLN�� 6XXGL�$UDELVWDQ¶ÕQ� WDUÕP� YH� NDONÕQPD� SROLWLND�
ODUÕQÕQ�WHPHO�XQVXUXQX�ROXúWXUPXúWXU�

%X÷GD\�HNLOHQ�WRSUDNODU���������KHNWDUÕ�JHoPHNWHGLU��+�N�PHWLQ
IL\DW�GHVWHNOHPH�SURJUDPÕQÕ�X\JXODPD\D�NR\PDVÕQGDQ�VRQUD��KHU�\ÕO��U�Q
PLNWDUÕ�ROGXNoD�DUWPÕúWÕU��6DWÕQDOPD�IL\DWODUÕQÕQ�HQ�\�NVHN�ROGX÷X�G|QHP�
OHUGH�� �U�Q� PLNWDUÕ� GD� HQ� \�NVHN� ROPXúWXU�� )L\DWODUÕQ� WRQ� EDúÕQD� �����
$%'�'RODUÕ�ROGX÷X������YH�����¶GH��U�Q�������FLYDUÕQGD�DUWPÕú�ROXS�
IL\DWODUÕQ�WRQ�EDúÕQD�����$%'�'RODUÕ¶QD�������6$5��G�úPHVLQGHQ�VRQUD
�����YH�����¶GD��UHWLP�D]DOPÕúWÕU�������\ÕOÕQGD�EX÷GD\GD�NHQGL�NHQGLQH
\HWHUOLOL÷H� XODúWÕNWDQ� VRQUD�� EX� �U�QGHNL� DUWÕú� D]DOWÕOPD\D� oDOÕúÕOPÕúWÕU�
�����\ÕOÕQGD�IL\DWODU�N�o�N�oLIWoLOHU�LoLQ�D\QÕ�NDOÕUNHQ��E�\�N�oLIWoLOHU�LoLQ
WHNUDU� G�ú�U�OP�ú� ����� $%'� 'RODUÕ�� YH� D\QÕ� \ÕO� EX÷GD\� �UHWLPL� ���
PLO\RQ� WRQ� FLYDUÕQGD�NDOPÕúWÕU�� �����\ÕOÕQGD�6XXGL�$UDELVWDQ� EX÷GD\� YH
XQ�LWKDODWÕQÕ�\DVDNODPÕúWÕU�������\ÕOÕQGD�LVH�7DUÕP�YH�6X�%DNDQOÕ÷Õ�EX÷GD\
HNLPL� LoLQ� \HQL� OLVDQVODU� YHUPH\L� GXUGXUPXúWXU��(NLP�����¶GHQ� LWLEDUHQ
7DUÕP� YH� 6X� %DNDQOÕ÷Õ�� EX÷GD\� oLIWOLNOHUL� ND\ÕW� SURJUDPÕQÕ� X\JXODPD\D
NR\PXúWXU��%X�SURJUDPD�J|UH��JDUDQWLOL�IL\DWODUOD�EX÷GD\�DOPDNOD�J|UHYOL
GHYOHW� NXUXOXúX� RODQ� 7DKÕO�'HSRODUÕ� YH�8Q� )DEULNDODUÕ�.XUXOXúX� VDGHFH
ND\ÕWOÕ�oLIWOLNOHULQ��U�QOHULQL�VDWÕQ�DODFDNWÕU�

%�\�N� oLIWoLOHU�� NHQGLOHUL� LoLQ� G�ú�N� DOÕP� IL\DWÕ� X\JXODQPDVÕQD
UD÷�PHQ� \LQH� GH�� VXODQDELOHQ� \HQL� DODQODUGD� \DWÕUÕP� \DSDELOLUOHU� YH
G�Q\DQÕQ�HQ�\�NVHNOHUL�DUDVÕQGDNL�KHNWDU�EDúÕQD���WRQXQ��]HULQGH�ELU��U�Q
DODELOPHN� LoLQ� LúOHWPH� HWNLQOL÷LQL� JHOLúWLUHELOLUOHU�� +HNWDU� EDúÕQD� \�NVHN
EX÷GD\�DOPD�\HWHQH÷L�úDúÕUWÕFÕGÕU��%X÷GD\�WDUODODUÕQÕQ�oR÷XQD�0HNVLND¶GD
JHOLúWLULOHQ� ³/HUPR� 5RMR´� LVLPOL� VHUW� NÕúOÕN� EX÷GD\� HNLOPHNOH� ELUOLNWH�

������������������������������ ����������������������������
���6DXGL�(FRQRPLF�6XUYH\�����ùXEDW�������9RO�;;9,,�1R�����
���5L\DGK�'DLO\�����2FDN�����
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$%'¶GHQ� LWKDO� HGLOHQ� ³<XFDURMR� :HVWEUHG� ����� 3UREUHG� YH� 9HQHULQH´
FLQVOHUL�GH�NXOODQÕO�PDNWDGÕU��6HUWLILNDOÕ�WRKXP��J�EUH�YH�VXODPD�VX\X�JLEL
PRGHUQ�WHNQRORML�OHULQ�NXOODQÕPÕ�D\UÕFD�WHNQLV\HQOHULQ�JD\UHWOL�oDOÕúPDODUÕ
\�NVHN��U�Q�DOÕQ�PDVÕQD�NDWNÕGD�EXOXQPXúWXU�

/RQGUD¶GD� NXUXOX� 8OXVODUDUDVÕ� %X÷GD\� .RQVH\L¶QLQ� �,:&�
,QWHUQDWLRQDO� :KHDW� &RXQFLO�� 6XXGL� $UDELVWDQ¶ÕQ� � ����� \ÕOÕ� EX÷GD\
�UHWLPL�LOH�LOJLOL�WDKPLQL��GDKD�|QFH�����PLO\RQ�WRQ�LNHQ��%XUDLGDK��+DLO�
7DEXN� YH� 9DGL� 'DYDVLU¶GH� �UHWLPH� \HQL� DoÕODQ� WRSUDNODU� QHGHQL\OH�� �
PLO\RQ�WRQD�oÕNPÕúWÕU��$QFDN�ELOGLULOHQ�UHVPL�UDNDP������PLO\RQ�WRQGXU�

����¶GH� 6XXGL� $UDELVWDQ�� G�Q\DGDNL� HQ� E�\�N� ��¶ÕQFÕ� EX÷GD\
�UHWLFLVL�ROPXúWXU��$\QÕ�]DPDQGD��7�UNL\H�����PLO\RQ�WRQ���øUDQ������PLO�
\RQ�WRQ���)DV������PLO\RQ�WRQ��YH�0ÕVÕU������PLO\RQ�WRQ�¶GDQ�VRQUD�2UWD�
GR÷XGDNL� EHúLQFL� E�\�N� EX÷GD\� �UHWLFLVL� NRQXPXQD� JHOPLúWLU�� $QFDN
Q�IX�VXQXQ� D]OÕ÷Õ� QHGHQL\OH�� �UHWLP� ID]ODOÕ÷Õ� GDKD� oRNWXU�� ����� \ÕOÕQGD
6XXGL�$UDELVWDQ� HQ�E�\�N�\HGLQFL�EX÷GD\� LKUDFDWoÕVÕ� ROPXúWXU��<ÕOOÕN� Lo
W�NHWL�PLQLQ� ELU� PLO\RQ� WRQ� ROPDVÕ�� D\UÕFD� VWUDWHMLN� \HWHUOL� VWRNODUÕQ
EXOXQPDVÕ� QHGHQL\OH�� LKUDFDW� LoLQ� \HWHULQFH� EX÷GD\� NDOPDNWDGÕU�� 6XXGL
$UDELVWDQ¶ÕQ� ����� \ÕOÕQGDNL� WDKÕO� GHSRODPD� NDSDVLWHVL� LVH� ���� PLO\RQ
WRQGXU�

%��$USD

6RQ�\ÕOODUGD�6XXGL�$UDELVWDQ�EX÷GD\��UHWLPLQGHNL�EDúDUÕVÕQÕ�DUSD
�UHWHPLQGH�GH�JHUoHNOHúWLUPHN�LVWHPHNWH�DQFDN��DUSDQÕQ�GHVWHNOHPH�IL\DWÕ
WRQ�EDúÕQD�������6$5������$%'�'RODUÕ��JLEL�G�ú�N�ELU�G�]H\GH�EXOXQ�
PDNWDGÕU��$USD�DOÕP�IL\DWÕ��NÕúOÕN�VHUW�EX÷GD\�\HWLúWLUHQ�E�\�N��UHWLFLOHUH
WRQ�EDúÕQD�|GHQHQ�����$%'�'RODUÕ�YH�N�o�N��UHWLFLOHUH�|GHQHQ�����$%'
'RODUÕ¶QÕQ� ROGXNoD� DOWÕQGD� ROGX÷X� LoLQ�� DUSD� �UHWLPLQLQGH� \HWHUOL� DUWÕú
VD÷OD�QDPDPÕúWÕU�� $USD� �UHWLPL� WDKPLQOHUH� J|UH� ����¶GH� �������� WRQ�
����¶GD��������� WRQ�FLYDUÕQGD� LNHQ�������\ÕOÕQGD�\DNODúÕN��������� WRQD
oÕNPÕúWÕU�

6XXGL�$UDELVWDQ¶GD�KD\YDQ�\HPL�RODUDN�NXOODQÕOPDNWD�RODQ�DUSDQÕQ
Lo� WDOHEL�\DNODúÕN�\ÕOOÕN���PLO\RQ� WRQ� FLYDUÕQGDGÕU�YH�|Q�P�]GHNL�ELUNDo
\ÕO� LoLQGH� GH� DUWPDVÕ� EHNOHQPHNWHGLU�� $USD� LWKDO� HGHQ� WHN� NXUXOXú� RODQ
7DKÕO� 6LORODUÕ� YH� 8Q� )DEULNDODUÕ� .XUXOXúX�� �o� \ÕO� LoLQGH� 6XXGL
$UDELVWDQ¶ÕQ� DUSD� �UHWLPLQLQ� �� PLO\RQ� WRQD� oÕNDUÕODELOHFH÷LQL� WDKPLQ
HWPHNWHGLU�

&��6HE]H�YH�0H\YH



�

7DUÕP�YH�6X�%DNDQOÕ÷Õ¶QD�J|UH��6XXGL�$UDELVWDQ¶GD������\ÕOÕQGD
�����PLO\RQ� WRQ�VHE]H��UHWLOPLúNHQ�������\ÕOÕQGD�EX��UHWLP������PLO\RQ
WRQD� \DNODúPÕúWÕU�� <ÕOOÕN� NDUSX]� �UHWLPL� �������� WRQ� FLYDUÕQGD� WDKPLQ
HGLO�PHNWH�ROXS��IL\DWODU�QLVSHWHQ�G�ú�NW�U�YH�V�EYDQVL\H�HGLOPHPHNWHGLU�
.D�YXQ��UHWLPL� LVH��������� WRQ�VHYL\HVLQL�JHoPLúWLU�� øWKDO�NDYXQODU�\HUOL
�U�Q�OHUOH� UHNDEHW� HWPHNWH� YH� IL\DWODUÕQ� QLVSHWHQ� G�ú�N� ROPDVÕQÕ
VD÷ODPDNWDGÕU�� 7DUÕPVDO� DPDoOD� NXOODQPDN� �]HUH� VDWÕQ� DOÕQDFDN
NDP\RQODUD������V�EYDQ�VL\RQ�|GHQPHVL�NDUSX]�YH�NDYXQ�\HWLúWLULOPHVLQL
WHúYLN� HWPLúWLU�� 'RPDWHV� �UHWLPL� \ÕOOÕN� �������� WRQ� FLYDUÕQGD
JHUoHNOHúPHNWHGLU�

0D\ÕV�YH�7HPPX]�D\ODUÕ�DUDVÕQGD�EX÷GD\�KDVDGÕQÕQ�\DSÕOGÕ÷Õ�\HU�
OHUGH� oDEXN� \HWLúHQ� VHE]HOHU� LNLQFL� �U�Q� RODUDN� \HWLúWLULOPHNWHGLU�� +DLO
\DNÕQODUÕQGDNL� ED]Õ� oLIWoLOHU� $%'¶GHQ� LWKDO� HGLOHQ� PRGHUQ� PDNLQDODUÕ
NXOOD�QDUDN�� EX÷GD\� KDVDGÕQGDQ� VRQUD� LNLQFL� �U�Q� RODUDN� \HU� IÕVWÕ÷Õ
\HWLúWLUPH\L�EDúDUPÕúODUGÕU��øNLQFL��U�Q�RODUDN�GL÷HU�VHE]H�YH�KD\YDQ�\HPL
ELWNLOHUL� \HWLúWLUPH� GHQHPHOHUL� LVH� GHYDP� HWPHNWHGLU�� $QFDN� VHE]HOHULQ
WRSODQPDVÕ� LoLQ� WDUÕP� LúoLOHULQH�JHUHN�GX\XOPDVÕ�YH�SD]DUODPD� VRUXQODUÕ�
ED]Õ� oLIWoLOHUL� KDVDGÕ� PDNLQD� LOH� \DSÕODQ� �U�QOHUL� \HWLúWLUPH\H
\|QHOWPHNWHGLU�

7DEXN��PH\YH�EDKoHOHULQLQ�JHOLúWLULOGL÷L�oRN�\HQL�ELU�\HUGLU��<HQL
EDKoHOHU�\HUHO�HOPD��úHIWDOL��HULN�YH�ND\ÕVÕ�DU]ÕQÕ�ROGXNoD�DUWÕUPÕúWÕU��h]�P
�UHWLPL�GH�KÕ]OD�DUWPDNWD�ROXS�\ÕOOÕN���������WRQX�JHoPHNWHGLU�

$VLU�\D\ODVÕQGD��7DEXN¶WDQ�DúD÷Õ\D�GR÷UX�7DLI¶H�NDGDU�RODQ�\HUOHU�
GH�WLFDUL�PH\YH�EDKoHOHUL�YH�KREL�RODUDN�\DSÕODQ�PH\YH�EDKoHOHULQGHQ�HOGH
HGLOHQ�L\L�NDOLWH�PH\YH��UHWLPL�JLGHUHN�DUWPDNWDGÕU��+�N�PHWLQ�ILGDQ�SUR�
MHVL� GH� EX� DUWÕúD� NDWNÕGD� EXOXQPXúWXU�� $\UÕFD� �UHWLP� DUWÕúÕQD� J�EUH
V�EYDQ�VL\RQX�GD�\DUGÕPFÕ�ROPXúWXU�

'��+XUPD

+XUPD� D÷DFÕQÕQ� 6XXGL� $UDELVWDQ¶GD� ������ oHúLGL� YDUGÕU�� DQFDN
EXQ�ODUGDQ���¶�� WLFDUL�QLWHOLNWHGLU��0HGLQH¶GH����$O�$KVD¶GD����5L\DG¶GD
��� $O�.DVLP� YH� %HLVKDK¶GD� LVH� ELUHU� KXUPD� SDNHWOHPH� WHVLVL
EXOXQPDNWDGÕU��6XXGL�$UDELVWDQ¶GD����PLO\RQGDQ�ID]OD��U�Q�YHUHQ�KXUPD
D÷DFÕ�YDUGÕU��+XUPD�\HWLúWLULOHQ�DODQODU���������G|Q�PH�XODúPÕú�ROXS��EX
DODQODUGDQ���������WRQ�KXUPD�HOGH�HGLOPHNWHGLU������PLO\RQ�KXUPD�D÷DFÕ
RODQ� ,UDN¶GDQ� VRQUD�� 6XXGL� $UDELVWDQ� G�Q\DQÕQ� LNLQFL� E�\�N� KXUPD
�UHWLFLVL�GXUXPXQD�JHOPLúWLU��$O�$KVD�YH�$O�.DWLI¶GH��oHU�PLO\RQ��5L\DG�
$O�.DVLP��%HLVKDK�YH�1DMUDQ�E|OJHOHULQGH� LVH�ELUHU�PLO\RQ�KXUPD�D÷DFÕ

������������������������������ ����������������������������
���6DXGL�(FRQRPLF�6XUYH\�����ùXEDW�������9RO�;;9,,�1R������
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YDUGÕU�����\ÕO�|QFH�NLúL�EDúÕQD�\ÕOOÕN�KXUPD�W�NHWLPL�������NJ��LNHQ��EXJ�Q
EX�UDNDP�GL÷HU�PH\YHOHU�QHGHQL\OH�\DNODúÕN����NJ¶D�G�úP�úW�U���

+HU�KXUPD�D÷DFÕ�LoLQ�|GHQHQ����$%'�'RODUOÕN��QO��V�EYDQVL\RQ�
6XXGL�$UDELVWDQ¶Õ�G�Q\DQÕQ�|QGH�JHOHQ�HQ�E�\�N�KXUPD��UHWLFLOHUL�DUDVÕQD
NR\PXúWXU��%XQXQOD�EHUDEHU��LKUDFDW�LoLQ�KXUPDODUÕQ�GDKD�PRGHUQ�SDNHW�
OHQPHVL� YH� KD]ÕUODQPDVÕQÕ� WHúYLN� HGHFHN� GL÷HU� SURJUDPODUGDNL� HNVLNOLN
�U��Q�Q� KD\YDQ� \HPL� RODUDN� NXOODQÕOPDVÕQD� YH\D� NÕVPHQ� WRSODQPDVÕQD
QHGHQ�ROPXúWXU�

9��+D\YDQFÕOÕN

6XXGL� $UDELVWDQ�� ����� \ÕOÕQGDNL� WRSODP� ���� PLO\RQ� EDú� NR\XQ
LWKDODWÕ\OD��G�Q\DQÕQ�HQ�E�\�N�FDQOÕ�NR\XQ�LWKDODWoÕVÕGÕU��.R\XQ�HWL�WHUFLK
HGLOGL÷LQGHQ� NR\XQ� \HWLúWLUPH� SURMHOHUL� JHOLúWLULOPHNWHGLU�� .R\XQ� HWL
�UHWLPL� ����¶GH� ������� WRQ� LNHQ� ����¶GH� �������� WRQD� \�NVHOPLúWLU�
%XQXQ� oR÷XQOX÷X� LWKDO� HGLOHQ� ���� PLO\RQ� NR\XQXQ� NHVLPLQGHQ
ROXúPDNWDGÕU�� $\QÕ� úHNLOGH� VÕ÷ÕU� HWL� �UHWLPL� GH� ������� WRQ� FLYDUÕQD
oÕNPÕúWÕU��.�PHV�KD\YDQODUÕ�HWL��UHWLPL�LVH�����¶OHUGH�DUWPD\D�EDúOD\DUDN
�����\ÕOÕQGD���������WRQD�XODúPÕú�ROXS��EX�PLNWDU�$UDS�G�Q\DVÕQGDNL�HQ
\�NVHN� WXWDUGÕU�� <XPXUWD� �UHWLPL� ����¶GH� ROGXNoD� DUWPÕú� YH� NHQGL
NHQGLQH� \HWHUOLOL÷H� XODúWÕNWDQ� VRQUD�� �UHWLP� DUWÕúÕ� D]DOPÕúWÕU�� <XPXUWD
�UHWLPL� ����� \ÕOÕQGD� �������� WRQ� FLYDUÕQD� oÕNPÕú� ROXS�� EXQXQ� �� ��¶X
LKUDo� HGLOPHNWHGLU�� 7D]H� V�W� YH� \R÷XUW� �UHWHQ� E�\�N� WHVLVOHUOH� ELUOLNWH�
V�Wo�O�N�VHNW|U��GH�ROGXNoD�JHOLúPLúWLU��6�W��UHWLPL�����¶GH���������WRQ
LNHQ�����¶GH���������WRQD�\�NVHOPLúWLU�

9HULOHQ�WHúYLNOHU�VRQXFX�VRQ�GHUHFH�PRGHUQ�E�\�N�LQHN��NR\XQ�YH
WDYXN� oLIWOLNOHUL� NXUXOPXúWXU�� øoOHULQGH� ������� LQHN� NDSDVLWHOL� RODQODU� GD
GDKLO�� LQHN� oLIWOLNOHUL� GDKD� oRN� V�W� LQHNoLOL÷LQH� \|QHOLN� ROXS�� WDYXN
oLIWOLNOHUL� � WD]H� WDYXN� HWL� WDOHELQLQ� KHPHQ� KHPHQ� WDPDPÕQÕ
NDUúÕODPDNWDGÕU�� .R\XQ� oLIWOLNOHUL� LVH� WDOHEL� NDUúÕODPD� DoÕVÕQGDQ� KHQ�]
\HWHUOL�G�]H\H�JHOPHPLúWLU�

6XXGL� $UDELVWDQ¶ÕQ� WD]H� GRQGXUXOPXú� EDOÕN� W�NHWLPL� ����¶GH
�������WRQD�XODúPÕú�ROXS��EXQXQ��������WRQX�PDKDOOL�RODUDN�WXWXOPXúWXU�
%DOÕN�oLIWOL÷L�GH�WHúYLN�HGLOPHNWH�ROXS�������\ÕOÕQGD�NXUXODQ�XOXVDO�EDOÕN
úLU�NHWL� ³6DXGL� )LVKHULHV´� EX� VHNW|U�Q� JHOLúPHVLQGH� |QHPOL� ELU� URO
R\QDPÕúWÕU�

9,��7DUÕP�hU�QOHUL�øWKDODWÕ
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6XXGL�$UDELVWDQ¶ÕQ�����¶GHNL�WDUÕPVDO� LWKDODWÕ��FDQOÕ�KD\YDQ�GDKLO
ROPDN� ��]HUH������� �PLO\RQ�6$5��������PLO\RQ�$%'�'RODUÕ��ROPXúWXU�
%X� WXDUÕQ��� ��¶�Q�� FDQOÕ� KD\YDQ� YH� HW� �U�QOHUL� ROXúWXUPXúWXU�� .ÕUPÕ]Õ
HWWH� LWKDODWD� RODQ� WDOHS� GHYDP� HWPLú� YH� ����¶GH� ������� WRQ� RODUDN
JHUoHNOHú�PLúWLU�� .�PHV� KD\YDQODUÕ� HWL� LWKDODWÕQD� NRQDQ� �� ��� J�PU�N
YHUJLVL� ����¶GH� LWKDODWÕQ� �������� WRQ� FLYDUÕQGD� G�úPHVLQH� QHGHQ
ROPXúWXU��'RQGXUXOPXú� WDYXN� LWKDODWÕ� ����¶GH� �������� WRQ� �����PLO\RQ
6$5�� RODUDN� JHUoHNOHúPLú� ROXS�� EXQXQ� WRSODP� �������� WRQOXN� ����
PLO\RQ�6$5��NÕVPÕ�%UH]LO\D�YH�)UDQVD¶GDQ� LWKDO� HGLOPLúWLU�� 6�W� �U�QOHUL
LWKDODWÕ� ����¶GH��������� WRQD� � � �������PLO\RQ�6$5� �����PLO\RQ�$%'
'RODUÕ��XODúPÕú�LNHQ��EX�UDNDP�����¶GH�����PLO\RQ�6$5¶D������PLO\RQ
$%'�'RODUÕ��G�úP�úW�U��%DOÕN�LWKDODWÕ�LVH�JHQHOOLNOH�*�QH\GR÷X�$V\D�YH
.|UIH]� �ONHOHULQGHQ� \DSÕOPDNWD� ROXS�� ����� \ÕOÕQGD� ���� PLO\RQ� 6$5¶D
������ PLO\RQ� $%'� 'RODUÕ�� XODúPÕú� LNHQ�� ����� \ÕOÕQGD� ������ PLO\RQ
6$5¶D�����PLO\RQ�$%'�'RODUÕ��G�ú�P�úW�U�

7D]H�YH�NRQVHUYH�VHE]H�YH�PH\YH� LWKDODWÕ������¶GH�������PLO\RQ
6$5¶D� ����� PLO\RQ� $%'� 'RODUÕ�� XODúDUDN�� WDUÕPVDO� LWKDODW� LoLQGH� HQ
E�\�N�NDOHPL�ROXúWXUPXúWXU�

0H\YHOHU��GRPDWHV��VR÷DQ�YH�SDWDWHV�E�\�N�|Oo�GH�LWKDO�HGLOPHN�
WHGLU�� øWKDODW�� KHP� W�NHWLFL� IL\DWODUÕQÕ� PDNXO� G�]H\GH� WXWPD\D� \DUGÕPFÕ
ROPDNWD� KHP� GH� PHYVLPOLN� DoÕNODUÕ� JLGHUPHNWHGLU�� �� ��¶OLN� J�PU�N
YHUJL�VL�� J�EUH�� NUHGL� YH� PDNLQD� V�EYDQVL\RQXQGDQ� \DUDUODQDQ� \HUOL
�UHWLFLOHUL�N�o�N�RUDQGD�GD�ROVD�NRUXPDNWDGÕU�

����¶GD� ������ PLO\RQ� 6$5� ����� PLO\RQ� $%'� 'RODUÕ�� RODUDN
JHUoHNOHúHQ�WDKÕO�LWKDODWÕ�����¶GH�������PLO\RQ�6$5¶D������PLO\RQ�$%'
'RODUÕ�� G�úPHVLQH� UD÷PHQ�� ����¶GH� WHNUDU� ������ PLO\RQ� 6$5¶D� ����
PLO\RQ�$%'�'RODUÕ��oÕNPÕúWÕU��6XXGL�$UDELVWDQ��\ÕOGD���������WRQ�EX÷GD\
WRKXPX� LWKDO� HWPHVLQH� UD÷PHQ�� QHW� EX÷GD\� LKUDFDWoÕVÕGÕU�� 7DKÕO
LWKDODWODUÕQÕ��EDúWD�DUSD�ROPDN��]HUH��SLULQo��PÕVÕU��VR\D�IDVXO\HVL�YH�GL÷HU
WDKÕOODU�ROXú�WXUPDNWDGÕU�

8OXVODUDUDVÕ� %X÷GD\�.RQVH\L� �,:&�� WDUDIÕQGDQ� �������� \ÕOÕ� LoLQ
\DSÕODQ�WDKPLQOHUH�J|UH�G�Q\DQÕQ�HQ�E�\�N�DUSD�LWKDODWoÕVÕ�����PLO\RQ�WRQ
LOH� %'7¶GLU�� $QFDN� %'7¶QLQ� �������¶GH� ���� PLO\RQ� WRQ� DUSD� LWKDO
HGHFH÷L�WDKPLQ�HGLOGL÷LQGHQ��DUSD�LWKDODWÕ�����PLO\RQ�RODUDN�WDKPLQ�HGLOHQ
6XXGL�$UDELVWDQ�G�Q\DGDNL�HQ�E�\�N�DUSD�LWKDODWoÕVÕ�GXUXPXQD�JHOHFHNWLU�
%X� QHGHQOH�� 7DUÕP� YH� 6X�%DNDQOÕ÷Õ� 6XXGOX� oLIWoLOHUL� DUSD� HNPHOHUL� LoLQ
LNQD�HWPH\H�E�\�N�|QHP�YHUPHNWHGLU�

6XXGL�$UDELVWDQ¶D�DUSD� LKUDo�HGHQ�EDúOÕFD��ONHOHU�$%'��$%��.D�
QDGD�YH�$YXVWUDO\D¶GÕU�������\ÕOÕQGD�$%'��6XXGL�$UDELVWDQ¶D���������WRQ
V�EYDQVL\H�HGLOPLú�DUSD�LKUDo�HWPLúWLU��%X�VDWÕú�LVH�$%�YH�$YXVWUDO\D¶QÕQ
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úLGGHWOL�SURWHVWRVX�LOH�NDUúÕODúPÕú�YH�$%'��*$77¶D�UHVPHQ�úLND\HW�HGLO�
PLúWLU��gWH�\DQGDQ��EX�GXUXP�KDVVDV�RODQ�DUSD�LKUDo�SL\DVDVÕQGDNL�VÕNÕ�UH�
NDEHWL�GH�RUWD\D�NR\PDNWDGÕU�

6RQ� ELUNDo� \ÕO� LoLQGH�� 6XXGL� $UDELVWDQ¶ÕQ� WDUÕPVDO� LWKDODWÕQÕQ
\DNOD�úÕN� G|UWWH� ELULQL� $YUXSD� %LUOL÷L� NDUúÕODPÕúWÕU�� %X� LWKDODW�� EDúOÕFD
DUSD�� V�W� �U�QOHUL� YH� NRQVHUYHOHUGHQ� ROXúPDNWD� ROXS�� ����� \ÕOÕQGD� GD
GH÷HULQLQ� � ������ PLO\RQ� $%'� 'RODUÕ� FLYDUÕQGD� ROGX÷X� WDKPLQ
HGLOPHNWHGLU�� 7DUÕPVDO� LWKDODWÕQ� \DNODúÕN� �� ��¶X� LVH� $%'� WDUDIÕQGDQ
NDUúÕODQPDNWDGÕU�� 'L÷HU� EHOOL� EDúOÕ� LKUDFDWoÕODU� LVH� 7�UNL\H�� $YXVWUDO\D�
<HQL�=HODQGD��7D\ODQG��)UDQVD�YH�%UH]LO\D¶GÕU�

7�UNL\H¶GHQ� 6XXGL� $UDELVWDQ¶D� \DSÕODQ� LKUDFDWÕQ� EDúÕQGD� FDQOÕ
NR\XQ� JHOPHNWH� ROXS�� ����� \ÕOÕQGD� LWKDODW� \DSÕODQ� �ONHOHU� VÕUDODPDVÕQGD
7�UNL\H� LON� VÕUD\Õ� DOÕUNHQ�� ����� \ÕOÕQGD� ������ PLO\RQ� 6$5¶OÕN� LWKDODWOD
6XUL�\H¶GHQ� ������� 6$5�� VRQUD� LNLQFL� VÕUDGD� \HUDOPÕúWÕU�� 7�UNL\H¶GHQ
D\UÕFD��\Dú�VHE]H�YH�PH\YH��NXUX�VR÷DQ�YH�EDNOL\DW�GD�LKUDo�HGLOPHNWHGLU�

9,,��7DUÕP�hU�QOHUL�øKUDFDWÕ

%X÷GD\�� \XPXUWD�� V�W� �U�QOHUL�� PH\YH� YH� VHE]H�� 6XXGL
$UDELVWDQ¶ÕQ� EDúOÕFD� WDUÕPVDO� LKUDo� �U�QOHULQL� ROXúWXUPDNWDGÕU�� �����
PLO\RQ� 6$5� ����� PLO\RQ� $%'� 'RODUÕ�� WXWDUÕQGDNL� ID]ODOÕN� �U�Q� ����
\ÕOÕQGD� LKUDo� HGLOPLú� ROXS�� EX� WXWDU� ELU� |QFHNL� \ÕOD� J|UH� �� ��� ID]ODOÕN
J|VWHUPHNWHGLU�� %X÷GD\� LKUDFDWÕ� ���� PLO\RQ� 6$5¶D� ����� PLO\RQ� $%'
'RODUÕ��� VHE]H� YH� PH\YH� LKUDFDWODUÕ� LVH� ���� PLO\RQ� 6$5¶D� ���� PLO\RQ
$%'�'RODUÕ��XODúÕUNHQ��V�W��U�QOHUL�YH�\XPXUWD�LKUDFDWÕ�����PLO\RQ�6$5
����PLO\RQ�$%'�'RODUÕ��RO�PXúWXU�

�� PLO\RQ� WRQGDQ� ID]OD� ROPD\DQ� EX÷GD\� Lo� SL\DVDVÕ�� �UHWLP
ID]ODVÕQÕQ� HOGHQ� oÕNDUÕOPDVÕ� LoLQ� ����� RUWDODUÕQGD� K�N�PHWL� ELU� LKUDFDW
SURJUDPÕ�X\JXODPD\D�]RUODPÕúWÕU��/RQGUD¶GD�NXUXOX�8OXVODUDUDVÕ�%X÷GD\
.RQVH\L� �,:&�¶QH�J|UH�+D]LUDQ�����¶GH�VRQD�HUHQ�\ÕOGD�����PLO\RQ� WRQ
FLYDUÕQGD�EX÷GD\� LKUDFDWÕ�JHUoHNOHúWLULOPLúWLU�� ,:&�WDUDIÕQGDQ�\D\ÕQODQDQ
HQ� VRQ� WDKÕO� SL\DVDVÕ� UDSRUXQD� J|UH�� +D]LUDQ� ����¶GH� VRQD� HUHQ� \ÕO
LWLEDUL\OH� WRSODP� EX÷GD\� LKUDFDWÕ� ������ PLO\RQ� WRQOD�� ELU� |QFHNL� \ÕO
JHUoHNOHúWLULOHQ� ������ PLO\RQ� WRQOXN� LKUDFDWWDQ� ID]OD� ROPDVÕQD� UD÷PHQ�
����¶GH� JHUoHNOHúWLULOHQ� HQ� \�NVHN� LKUDFDW� UDNDPÕ� ������ PLO\RQ� WRQXQ
DOWÕQGDGÕU�� $QFDN� EX� LKUDFDW� SURJUDPÕQÕQ� 6XXGL� $UDELVWDQ¶D� PDOL\HWL� �
PLO\DU�$%'�'RODUÕ�RODUDN�WDK�PLQ�HGLOPHNWHGLU�

6XXGL� $UDELVWDQ�� KHU� \ÕO� EX÷GD\� �UHWLP� ID]ODVÕQÕQ� |QHPOL� ELU
NÕVPÕQÕ� JHOLúPHNWH� RODQ� �ONHOHUH� KLEH� HWPHNWHGLU�� *HUL� NDODQ� NÕVÕP� LVH
LKUDo�HGLO�PHNWHGLU�
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,:&¶\H� J|UH� +D]LUDQ� ����¶GH� VRQD� HUHQ� \ÕOGD� 6XXGL� $UDELVWDQ
EDúWD� 3RUWHNL]� YH� øWDO\D� ROPDN� �]HUH�$YUXSD� 7RSOXOX÷X¶QD� �������� WRQ
EX÷GD\� LKUDo� HWPLúWLU�� ������� WRQX� .XYH\W¶H�� �������� WRQX� GD� %LUOHúLN
$UDS� (PLUOLNOHULQH� ROPDN� �]HUH��.|UIH]� �ONHOHULQH� WRSODP� �������� WRQ�
8]DNGR÷X¶\D� GD� �������� WRQ� EX÷GD\� LKUDo� HGLOPLúWLU�� %XJ�QH� NDGDU� HQ
ID]OD�LKUDFDW�$IULND¶\D�\DSÕOPÕúWÕU��6XXGL�$UDELVWDQ¶ÕQ�EX÷GD\�LKUDFDWÕ�LoLQ
HQ�E�\�N�LNL�SD]DU�.HQ\D�����������WRQ��YH�(QGRQH]\D����������WRQ��RO�
PXúWXU�

9,,,��6RQXo

6XXGL�$UDELVWDQ¶GD�WDUÕP�VHNW|U�QH�|]HO�ELU�|QHP�YH�|QFHOLN�YHULO�
PLú� ROXS�� VRQ� RQ� \ÕO� LoLQGH� E�\�N� JHOLúPH� ND\GHGLOPLúWLU�� %X� VHNW|UGH
JHOH�QHNVHO�oLIWoLOLNWHQ��JHQLú�|OoHNOL� WLFDUL� oLIWoLOL÷H�G|Q�OP�ú�YH�E�\�N
\DWÕUÕP�ODU� \DSÕOPÕúWÕU�� 'L÷HU� WDUDIWDQ�� VHUPD\H� \R÷XQ� PHWRGODUÕQ� YH
JHOLúPLú�VXOD�PD�VLVWHPOHULQLQ�NXOODQÕPÕ��UHWLPL�ROGXNoD�DUWÕUPÕúWÕU�

7DUÕP� VHNW|U�QH� |QFHOLN� YHULOPHVLQLQ� HNRQRPLN� YH� SROLWLN
QHGHQOHUL�ROPDNOD�EHUDEHU��HQ�|QHPOL�HWNHQ�KLGURNDUERQODUD�ED÷ÕPOÕOÕNWDQ
NXUWXOPDN�YH�JÕGD�J�YHQOL÷LQL�VD÷ODPDNWÕU�

%XJ�Q� 6XXGL� $UDELVWDQ� G�Q\DQÕQ� \HGLQFL� HQ� E�\�N� EX÷GD\
LKUDFDW�oÕVÕ�ROXS��HQ�E�\�N�KXUPD��UHWLFLOHULQGHQ�ELULGLU��<XPXUWD��EDOÕN�
V�W�YH�N�PHV�KD\YDQODUÕQGD�LVH�NHQGL�NHQGLQH�\HWHUOLOL÷H�XODúPÕúWÕU�

%X� JHOLúPHGH�� PRGHUQ� WDUÕP� WHNQLNOHULQLQ� NXOODQÕOPDVÕ� \DQÕQGD�
X\�JXODQDQ� IL\DW� GHVWHNOHPH�SROLWLNDODUÕ� LOH� K�N�PHW� WDUDIÕQGDQ� VD÷ODQDQ
�FUHWVL]�WRSUDN��IDL]VL]�NUHGL��WDUÕPVDO�JLUGL�YH�WHoKL]DWÕQ�V�EYDQVL\RQX�YH
EHOOL� �U�QOHULQ� G�Q\D� SL\DVD� IL\DWODUÕQÕQ� oRN� �]HULQGH� JDUDQWLOL� IL\DWODUOD
VDWÕQ�DOÕQPDVÕ�JLEL�WHúYLNOHU�HWNLOL�ROPXúWXU�

gQ�P�]GHNL� \ÕOODUGD� WDUÕPVDO� �UHWLPLQ� GDKD� oRN� |QFHOLN� DOPDVÕ
EHNOHQPHNWHGLU��%X÷GD\�ID]OD��UHWLPL�D]DOWÕODFDN�YH�KDOHQ�LWKDO�HGLOPHNWH
RODQ��U�QOHU�WHúYLN�HGLOHFHNWLU�

$QFDN�� 6XXGL� $UDELVWDQ� WRSUDNODUÕQÕQ� �� �¶LQGHQ� GDKD� D]ÕQÕQ
WDUÕP�VDO��U�Q�\HWLúWLUPHN�LoLQ�NXOODQÕODELOPHVL�YH�VX�ND\QDNODUÕQÕQ�VÕQÕUOÕ
ROPDVÕ�� WDUÕP� VHNW|U�Q�Q� JHOHFHNWHNL� JHOLúPHVLQL� HWNLOH\HFHN� HQ� |QHPOL
HWNHQOHU�RODUDN�J|U�OPHNWHGLU�


