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3URI��'U��(UNDQ�.DUDWDú
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$EHVODQJ��'൴O�%DVDFD÷Õ�
'൴O�KDUHNHWO൴�E൴U�RUJDQGÕU��RURIDUHQNV�E|OJHV൴QGH�SRVWHU൴RU�

IDUHQNV�GXYDUÕ�YH�WRQV൴OOHU൴Q�PXD\HQHV൴Q൴�oR÷X�NH]�HQJHOOHU��
'൴O൴Q�DOWÕQGD�GD�D÷Õ]�WDEDQÕ�YDUGÕU��$÷Õ]�WDEDQÕQ��SRVWHU൴RU�ID-
UHQNV� GXYDUÕQÕQ� YH� WRQV൴OOHU൴Q�PXD\HQHV൴� ൴o൴Q� DEHVODQJ� �G൴O�
EDVDFD÷Õ�� DGÕ� YHU൴OHQ�G൴OH� EDVWÕUÕODQ�YH\D�G൴O൴� KDYD\D�NDOGÕ-
UDE൴OHQ�FHWYHO�J൴E൴�DOHWOHU�NXOODQÕOÕU��2UDO�NDY൴WH�PXD\HQHV൴Q-
GH�GH� D÷Õ]� ൴o൴� HNDUWDV\RQX� VD÷ODU��%|\OHFH�EXNNDO�PXNR]D��
UHWURPRODU� WU൴JRQ�YH�\XPXúDN�VHUW�GDPDN�E|OJHOHU൴�D\UÕQWÕOÕ�
GH÷HUOHQG൴U൴O൴U��*�Q�P�]GH��KHU�KDVWDGDQ�VRQUD�WHP൴]OHQPHV൴�
JHUHNHQ�PHWDO�DEHVODQJODU�\HU൴QH�WDKWDGDQ�\DSÕOPÕú�WHN�NXOOD-
QÕPOÕN�DEHVODQJODU�NXOODQÕOPDNWDGÕU�

$OÕQ�/DPEDVÕ
gQFHOHU൴� VDGHFH� D\QDGDQ� ROXúDQ�� EDúD� WDNÕODQ� D\QD\D�

DPSXO� ÕúÕ÷Õ� G�ú�U�OHUHN� EXUXQ�� RUDO� NDY൴WH�� RURIDUHQNV�� QD-
]RIDUHQNV��K൴SRIDUHQNV�� ODUHQNV�E|OJHOHU൴� ൴QFHOHQ൴UG൴��$QFDN�
J�Q�P�]GH�� \൴QH� EDúD� WDNÕODE൴OHQ� YH� XFXQGD� KDORMHQ� YH\D�
/('��O൴JKW�HP൴WW൴QJ�G൴RGH��ÕúÕN�\D\DQ�G൴\RW��DPSXO�EXOXQDQ�
DOÕQ�ODPEDODUÕ�.XODN�%XUXQ�%R÷D]�SRO൴NO൴Q൴NOHU൴QGH�NXOODQÕO-
PDNWDGÕU��)൴EHURSW൴N� WDúÕ\ÕFÕ� ൴OH�KDORMHQ�YH\D�/('�ÕúÕN�DOÕQ�
ODPEDVÕ�DPSXO�QH�WDúÕQÕU��'DKD�N�o�N�RGDNODUGD�GDKD�QHW�YH�
D\GÕQOÕN�E൴U�J|U�QW��VD÷ODQÕU�

$VS൴UDW|U�YH�$VS൴UDW|U�8oODUÕ
.XODN�� EXUXQ�� ER÷D]� �.%%�� E|OJHV൴� VHNUHV\RQX� ERO� E൴U�

DODQGÕU�� .XODNWD� HQIHNV൴\|]� GXUXPODU�� EXúRQODU�� EXUXQGD�
HQIHNV൴\|]� YH\D� DOHUM൴N� GXUXPODU�� RUDO� NDY൴WH� GH�PXNR]DGD�
W�NU�N�VDOJÕODUÕ��QD]RIDUHQNV��RURIDUHQNV��K൴SRIDUHQNV�YH�OD-
UHQNV� PXNR]DVÕQGD� V�UHNO൴� VDOJÕ� VD÷OD\DQ� JREOHW� K�FUHOHU൴�
YH�W�NU�N�VDOJÕODUÕ�PHYFXWWXU��+DVWDOÕNODUGD�VDOJÕODU�DUWDU�YH�
JHUHNO൴�DODQODUÕQ�PXD\HQHV൴�VDOJÕGDQ�GROD\Õ�P�PN�Q�ROPD]��
%X�QHGHQOH�.%%�PXD\HQHV൴Q൴Q�P�PN�Q�RODE൴OPHV൴�൴o൴Q�EX�
DODQODUÕQ�VDOJÕODUÕQÕQ�DVS൴UDW|U�F൴KD]Õ� ൴OH� WHP൴]OHQPHV൴�JHUH-
N൴U��$VS൴UDW|U�F൴KD]Õ��.XODN�%XUXQ�%R÷D]�E|O�P�Q�Q�ROPD]�
൴VH�ROPD]�E൴U�V൴VWHP൴G൴U��.XODN�൴o൴Q�D\UÕ�XoODUÕ��EXUXQ��QD]R-
IDUHQNV�YH�RUDO�NDY൴WH�൴o൴Q�D\UÕ�XoODUÕ�YDUGÕU��$VS൴UDW|U�XoODUÕ�
oRN�NXOODQÕPOÕ�PHWDO�YH\D�WHN�NXOODQÕPOÕ�SODVW൴N�DGDSW|UO��YH�
ED÷ODQWÕOÕ�RODE൴O൴U��
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%XUXQ�6SHNXOXPX
.XODN�%XUXQ�%R÷D]� SRO൴NO൴Q൴NOHU൴QGH� EXUXQ� PXD\HQHV൴��

DOÕQ�ODPEDVÕQGDN൴�ÕúÕN�KHU�E൴U�EXUXQ�GHO൴÷൴QH�G�ú�U�OHFHN�úH-
N൴OGH��EXUXQ�VSHNXOXPODUÕ�NXOODQÕODUDN�\DSÕOÕU��%XUXQ�VSHNX-
OXPODUÕ�PHWDO�E൴U�HO൴Q�DYXFXQD�RWXUDQ�൴N൴�VDSOÕ�PHNDQ൴]PD\Õ�
NDSDWDUDN��VSHNXOXPXQ�EXUXQ�൴o൴QGHN൴�XFX�GD�DoÕOÕU�YH�KHU�൴N൴�
EXUXQ�SDVDMÕQD�oÕSODN�J|]OH�D\GÕQODWÕODUDN�EDNÕODE൴O൴U�

%XúRQ�.�UHW൴
%XúRQ�N�UHW൴��XFX�GD൴UHVHO�YH�DoÕOÕ��PHWDO�VDSÕ�RODQ�X]XQ�

DOHWOHUG൴U��8FX�GH÷൴ú൴N�oDSWD�IDUNOÕOÕN�J|VWHU൴U�YH�KDVWDQÕQ�GÕú�
NXODN�NDQDOÕQD�J|UH�X\JXQ�oDSWD�RODQÕ�VHo൴OPHO൴G൴U��(÷HU�GÕú�
NXODN� NDQDOÕQGD� EXúRQ�� \DUÕ� NDWÕ�NDWÕ� VHNUHV\RQ� YH� \DEDQFÕ�
F൴V൴P�YDU�൴VH��EXúRQ�N�UHW൴�XFX�RWRVNRS�P�GDKDOH�NDQDOÕQGDQ�
JHo൴U൴OHUHN�F൴VP൴Q�DUNDVÕQD�\HUOHúW൴U൴O൴U�YH�GÕúDUÕ�GR÷UX�oHN൴-
OHUHN�PDWHU\DO�oÕNDUÕOÕU�

'൴\DSD]RQ
'൴\DSD]RQ� �W൴WUHú൴P� oDWDOÕ��� DO�P൴Q\XPGDQ� \DSÕOÕ� XFX�

oDWDOOÕ� VHV�oÕNDUDQ�E൴U�DSDUDWWÕU��.XODN� ൴ú൴WPH�PXD\HQHV൴QGH�
KDYD�YH�NHP൴N�\ROX�൴ú൴WPHOHU൴Q൴�GH÷HUOHQG൴UPHN�൴o൴Q�NXOODQÕ-
OÕU��7൴WUHúW൴÷൴QGH�E൴U൴P�VDQ൴\HGH�oÕNDUGÕ÷Õ�VHVH�J|UH��IUHNDQV��
E൴U൴P൴�+HUW]�+]������+]������+]�������+]�������+]�W൴SOHU൴�
YDUGÕU�

)OHNV൴EÕO�1D]RIDUHQJRODUHQJRVNRS
)OHNV൴EÕO��E�N�OJHQ��QD]RIDUHQJRODUHQJRVNRS��.XODN�%X-

UXQ�%R÷D]�PXD\HQHOHU൴QGH�QD]RIDUHQNV��RURIDUHQNV��K൴SRID-
UHQNV�YH�ODUHQNV�E|OJHOHU൴�XFXQGD�NDPHUD�RODQ�YH�I൴EHURSW൴N�
ÕúÕN�WDúÕ\ÕFÕVÕ�൴OH�D\GÕQODWÕODE൴OHQ�HVQHN�PDWHU\DOGHQ�\DSÕOPÕú�
�����PP� oDSÕQGD� ൴QFH� ÀHNV൴EÕO� �E�N�OJHQ�� QD]RIDUHQJROD-
UHQJRVNRS�NXOODQÕODUDN�GDKD�D\UÕQWÕOÕ�PXD\HQH�HG൴OHE൴OPHN-
WHG൴U�� (VQHN� YH� ൴QFH� ROPDVÕ� QHGHQ൴� ൴OH� ÀHNV൴EÕO� QD]RIDU൴Q-
JRODUHQJRVNRS�൴OH�EXUXQ�൴o൴QGHQ�J൴U൴OHUHN�EXUXQ�൴o൴�D\UÕQWÕOÕ�
GH÷HUOHQG൴U൴O൴U��QD]RIDUHQNVH�XODúÕOÕU�YH�HQGRVNRS�DúD÷Õ�GR÷UX�
\|QOHQG൴U൴OHUHN�\XPXúDN�GDPDN�YH�XYXOD�DUNDVÕ�YH�SRVWHU൴-
RU� IDUHQNV�GXYDUÕQGD�JHo൴O൴U�� K൴SRIDUHQNVH�XODúÕOÕU��)OHNV൴EÕO�
QD]RIDUHQJRODUHQJRVNRS�൴OHUOHW൴OHUHN�HS൴JORW�YH�oHYUHV൴��SU൴-
IRUP�V൴Q�V�D÷Õ]ODUÕ��VXSUDJORWW൴N�ODUHQNV�E|OJHV൴��YRNDO�NRUW-
ODUÕQ�EXOXQGX÷X�JORWW൴N�E|OJH�YH�VXEJORWW൴N�E|OJHOHU�D\UÕQWÕOÕ�
GH÷HUOHQG൴U൴O൴U�



155.XODN�%XUXQ�%R÷D]�.OLQL÷LQGH�.XOODQÕODQ�7ÕEEL�&LKD]�YH�0DO]HPHOHU

)UHQ]HO�*|]O�÷�
)UHQ]HO�J|]O�÷�������G൴\RSWU൴O൴N�RSW൴N�I൴NVDV\RQ�\DSDQ�YH�

SXS൴OOHU൴�J|U�QW��RODUDN�E�\�WHUHN�J|VWHUHQ�PHUFHNO൴�J|]O�N-
OHUG൴U�� 1൴VWDJPXV�PXD\HQHV൴QGH� KDVWDQÕQ� J|]�QH� WDNÕOÕU� YH�
J|]�KDUHNHWOHU൴�Q൴VWDJPXV� ൴QFHOHQ൴U��%Dú�G|QPHV൴QGH�J|]GH�
൴VWHPV൴]�J|]�KDUHNHWOHU൴��Q൴VWDJPXV��ROXúXU�

+DVWD�0XD\HQH�.ROWX÷X
.XODN�%XUXQ�%R÷D]� �.%%�� PXD\HQH� RGDVÕQGD� KDVWD�

RWXUWXODUDN�PXD\HQH�HG൴O൴U��*�Q�P�]GH��HOHNWU൴NO൴�PHNDQ൴]-
PD\D�VDK൴S��\�NVHNO൴÷൴�D\DUODQDE൴OHQ��oHú൴WO൴�DoÕODUGD�\DWÕUÕOD-
E൴OHQ�PXD\HQH�NROWXNODUÕ�.XODN�%XUXQ�%R÷D]�SRO൴NO൴Q൴NOHU൴Q-
GH�NXOODQÕOPDNWDGÕU�

,úÕN�.D\QD÷Õ
.XODN�%XUXQ�%R÷D]�SRO൴NO൴Q൴NOHU൴QGH�EXUXQ��RUDO�NDY൴WH��

RURIDUHQNV��QD]RIDUHQNV��K൴SRIDUHQNV��ODUHQNV�E|OJHOHU൴�ÕúÕN-
OD�D\GÕQODWÕODUDN�PXD\HQH�HG൴O൴U��dÕSODN�J|]OH�EX�E|OJHOHU൴Q�
GH÷HUOHQG൴U൴OPHV൴�P�PN�Q�GH÷൴OG൴U��gQFHOHU൴�DPSXO�ÕúÕ÷Õ�YH�
D\QDODUGDQ� \DUDUODQÕOÕUGÕ�� *�Q�P�]� WHNQRORM൴V൴QGH� KDORMHQ�
YH\D�/('��O৻JKW�HP৻WW৻QJ�G৻RGH�� ÕúÕN�\D\DQ�G൴\RW�� ÕúÕN�ND\-
QDNODUÕ�PHYFXWWXU��)൴EHURSW൴N�WDúÕ\ÕFÕ�൴OH�EX�ÕúÕNODU�DOÕQ�ODP-
EDVÕQD�YH\D�HQGRVNRSODUÕQ�NDPHUDODUÕQD�WDúÕQÕU��%X�E|OJHOHU�
D\GÕQODWÕODUDN�GDKD�D\UÕQWÕOÕ�GH÷HUOHQG൴U൴O൴U�

.XODN�0XD\HQH�0൴NURVNREX
0XD\HQH�P൴NURVNREX�NXODNWD�P�GDKDOH�JHUHNW൴UHQ�YH�൴N൴�

HO൴�NXOODQPDN�JHUHNW൴÷൴QGH��KDVWD�PXD\HQH�NROWX÷XQGD�RWX-
UXUNHQ��NXODN�PXD\HQHV൴�P�GDKDOHV൴�൴o൴Q�NXOODQÕOÕU�
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.XODN�6SHNXOXPX
.XODN�VSHNXOXPX��NXODN�PXD\HQHV൴QGH�RWRVNREXQ�XFXQD�

WDNÕOÕU��'Õú�NXODN�\ROX�ER\XWXQD�J|UH�� GH÷൴ú൴N� oDSODUGD�E൴U-
oRN� NXODN� VSHNXOXPX� YDUGÕU�� 8\JXQ� ER\XWWD� RODQ� VSHNXOX-
PXQ�PXD\HQH�|QFHV൴�VHo൴OPHV൴�JHUHN൴U��2WRVNRS�XFXQD�NXODN�
VSHNXOXPODUÕ�NROD\� WDNÕOÕU�YH�N൴O൴WOHQ൴U�� ൴úOHP�VRQUDVÕQGD�GD�
oÕNDUÕOÕU�

2WRVNRS
.XODN�%XUXQ�%R÷D]� SRO൴NO൴Q൴NOHU൴QGH� NXODN� PXD\HQH-

V൴� RWRVNRSODU� ൴OH� \DSÕOÕU�� 2WRVNRSODU� HOHNWU൴NO൴� YH\D� S൴OO൴G൴U��
0RE൴O� YH\D� GXYDUD� WHVS൴W� HG൴OP൴ú� RODE൴O൴U�� $PSXO�� YDUGÕU�
YH� |Q�QGH� PHUFH÷൴� EXOXQXU�� 8\JXQ� VSHNXOXPODU� WDNÕODUDN�
XFXQGDN൴� DPSXO� oDOÕúWÕUÕODUDN�� KDVWDODUÕQ� GÕú� NXODN� \ROX� YH�
W൴PSDQ൴N�PHPEUDQODUÕ�GH÷HUOHQG൴U൴O൴U��0DQ�S�ODV\RQ�YH�P�-
GDKDOHOHU�GH�൴úOHP�NDQDOODUÕQGDQ��\DQDQ�DPSXO�ÕúÕ÷Õ�DOWÕQGD��
PHUFHNWHQ�J|]OH�൴]OHQHUHN��oHú൴WO൴�DOHWOHU�\DUGÕPÕ�൴OH�\DSÕOÕU�

5൴M൴W�(QGRVNRS
5൴M൴W� HQGRVNRS��NDOÕQOÕ÷Õ�����PP�F൴YDUÕ�RODQ�PHWDO�\DSÕ�

൴o൴QGH��XFXQGD�NDPHUD�RODQ�������FP�X]XQOX÷XQGD�V൴VWHP-
OHUG൴U�� %XUXQ� YH� HQGRODUHQNV� E|OJHV൴Q൴Q� GH÷HUOHQG൴U൴OPHV൴�
൴o൴Q�YH�HQGRVNRS൴N�V൴Q�V�FHUUDK൴V൴�\DSPDN�൴o൴Q�WDVDUODQPÕúWÕU��
)൴EHURSW൴N�ÕúÕN�WDúÕ\ÕFÕ�൴OH�ED÷ODQWÕ�JHUHN൴U��0HWDO�ROGX÷X�YH�
NDOÕQ�ROGX÷X�൴o൴Q�EXUXQGD�YH�RURIDUHQNV�NROD\OÕNOD�൴OHUOHPH-
\HE൴O൴U��%XUXQ�൴o൴Q�RODQ�U൴M൴W�HQGRVNRSODU�JHQHOGH���PP�F൴YDUÕ�
NDOÕQOÕNWDGÕU��NDPHUD�XFX�GD���������������YH����GHUHFHG൴U��%X-
UXQXQ�WRS൴NDO�DQHVWH]൴N�YH�GHNRQMHVWDQ�VSUH\OHUOH�KD]ÕU�KkOH�
JHW൴U൴OPHV൴�JHUHN൴U��%XUXQ�YH�QD]RIDUHQNVWH�ÀHNV൴EÕO� HQGRV-
NRED�J|UH�oRN�GDKD�QHW�J|U�QW��YHU൴U��/DUHQNV�PXD\HQHV൴�൴o൴Q�
WDVDUODQDQ�U൴M൴W�HQGRVNRSODU�GDKD�NDOÕQGÕU�YH�NDPHUD�XFX�����
���YH\D����GHUHFHG൴U��'൴O�WXWXODUDN�|QH�oHN൴O൴U��U൴M൴W�HQGRVNRS�
RURIDUHQNVWHQ�E൴U�\HUH�GRNXQPDGDQ�ODUHQNVH�GR÷UX�D÷Õ]�൴o൴Q-
GHQ�\|QOHQG൴U൴O൴U��+DVWDQÕQ�|÷�UPH�UHÀHNV൴�oR÷X�NH]�EX�൴úOH-
PH�൴PNDQ�WDQÕPD]��7RS൴NDO�DQHVWH]൴N�൴ODoODU�൴OH�RURIDUHQNV൴Q�
X\XúWXUXOPDVÕ�JHUHN൴U�
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øOHUL�2NXPD

1. .DUDWDú�(��%XUXQD�6SUH\�8\JXODPDVÕ��+HNLPOLNWH�7HPHO�8\JXODPDODU�5HKEHUL��<DNÕQFÕ�&��7RSDO�
(���HG���øQ|Q��hQLYHUVLWHVL�<D\ÕQODUÕ���������������

2. .DUDWDú�(��øúLWPH�'H÷HUOHQGLULOPHVLQGH�'L\DSD]RQ�7HVWOHUL��+HNLPOLNWH�7HPHO�8\JXODPDODU�5H-
KEHUL��<DNÕQFÕ�&��7RSDO�(���HG���øQ|Q��hQLYHUVLWHVL�<D\ÕQODUÕ����������������

3. .DUDWDú�(��.XOD÷D�GDPOD�GDPODWPD�EHFHULVL��+HNLPOLNWH�7HPHO�8\JXODPDODU�5HKEHUL��<DNÕQFÕ�&��
7RSDO�(���HG���øQ|Q��hQLYHUVLWHVL�<D\ÕQODUÕ�����������������

4. .DUDWDú� (�� 9HUWLJR�� *|UVHOOHUOH� +DVWDOÕNODUÕ�� <DNÕQFÕ� &�� .DUDWDú� (� �HG��� øQ|Q�� hQLYHUVLWHVL�
<D\ÕQODUÕ��������������


