




6�W�$NUDEDOÖøÖ
YH�6�W�%DQNDVÖ

ù6$5�<D\ÖQODUÖ

Editörler
ùOKDQ�ùONÖOÖo��$EGXOODK�8oDU



6h7�$.5$%$/,÷,�9(�6h7�%$1.$6,

Editörler:
ùOKDQ�ùONÖOÖo��$EGXOODK�8oDU

ùVWDQEXO�$UDûWÖUPD�YH�(øLWLP�9DNIÖ�<D\ÖQODUÖ�_��
ù6$5�7ÖS�YH�$KODN�dDOÖûPD�*UXEX�'L]LVL�_��

���%DVNÖ
ùVWDQEXO�����

*UDÀN�7DVDUÖP�9H�0L]DQSDM
$EGXUUDKLP�<�FH

DEGXUUDKLP\XFH#JPDLO�FRP

ISBN
�����������������

ùVWDQEXO�$UDûWÖUPD�YH�(øLWLP�9DNIÖ�<D\ÖQODUÖ
6HODPL�$OL�0DK��6HODQLNOLOHU�6RN��1R�������%�OE�OGHUHVL��hVN�GDU��ùVWDQEXO�7�UNL\H

7HO�������������������_�)D[�����������������
ZZZ�LVDU�RUJ�WU

LOHWLVLP#LVDU�RUJ�WU
6HUWLÀND�1XPDUDVÖ�������

%DVNÖ�YH�&LOW�
(UNDP�0DWEDDVÖ

ùNLWHOOL�2UJ��6DQ��%|OJ��7XUJXW�g]DO�&G��1R��������$�'�%DûDNûHKLU�ùVWDQEXO�7�UNL\H
7HO�����������������)D[����������������

<D\ÖQ�+DNODUÖ�
��(VHULQ�W�P�KDNODUÖ�DQODûPDOÖ�RODUDN�ùVWDQEXO�$UDûWÖUPD�YH�(øLWLP�9DNIÖ·QD�DLWWLU��

ù]LQVL]�NRS\DODQDPD]�YH�oRøDOWÖODPD]��
.D\QDN�J|VWHULOHUHN�DOÖQWÖ�\DSÖODELOLU�



ùdù1'(.ù/(5

6XQXû��������������������������������������������������������������������������������������������������������������������������������������� 7

6�WDQQHOLøLQ�7DULKL
0XUDW�'LQoHU�dHNLQ��������������������������������������������������������������������������������������������������������� ��

2VPDQOÖ·GD�$QQH�6�W�
1LO�6DUÖ���������������������������������������������������������������������������������������������������������������������������������� ��

7�UNL\H·GH�$QQH�6�W��%DQNDVÖQÖQ�.XUXOXûX�
ùQDQo�9H�'HøHUOHUH�8\JXQ�<HQL�%LU�0RGHO�� $́QQH�6�W��0HUNH]Lµ
6HUWDo�$UVODQRøOX�������������������������������������������������������������������������������������������������������������� ��

$QQH�6�W�QGHNL�0LNURRUJDQL]PDODU�YH�+�FUHOHU
$ULI �.D\JXVX]��5XYH\GD�/�OHFL�$OED\UDN������������������������������������������������������������������ ��

%HEHN�gO�P�1HGHQOHUL�h]HULQH�%LU�$UDûWÖUPD
6HoLO�g]NDQ���&RûNXQ�%DNDU��
,ûÖO�0DUDO��0�$OL�%XPLQ�������������������������������������������������������������������������������������������������� ��

6�W�$NUDEDOÖøÖQÖQ�)ÖNKv�$oÖGDQ�'HøHUOHQGLULOPHVL
'DYXW�ùOWDû��������������������������������������������������������������������������������������������������������������������������� ��

6�W�%DQNDVÖ�2OXûWXUXOPDVÖQGD�'L\DQHW�ùûOHUL�%DûNDQOÖøÖ·QÖQ�<DNODûÖPÖ
$KPHW�<DPDQ����������������������������������������������������������������������������������������������������������������������

$QQH�6�W�QH�$QWURSRORMLN�9H�(WLN�<DNODûÖPODU
ùOKDQ�ùONÖOÖo���������������������������������������������������������������������������������������������������������������������������

$QQHOLøH��$QQH�6�W�QH�9H�%HEHN�%HVOHQPHVLQH�6RV\RORMLN�<DNODûÖPODU
1D]LIH�úLûPDQ���������������������������������������������������������������������������������������������������������������������

%LEOL\RJUDI\D
$EGXOODK�8oDU����������������������������������������������������������������������������������������������������������������������

<D]DU�%L\RJUDÀOHUL��������������������������������������������������������������������������������������������������������������



$QQHOHULPL]H���



�

0,/.�%$1.,1*
35()$&(

7KH�:RUOG�+HDOWK�2UJDQL]DWLRQ��:+2��UHSRUWV�WKDW�DSSUR[LPDWHO\����PLOOLRQ�SUHWHUP�
EDELHV�DUH�ERUQ�DQQXDOO\��RI �ZKRP���PLOOLRQ�GLH��$�VLJQLÀFDQW�SRUWLRQ�RI �WKHVH�GHDWKV�
������FRXOG�EH�SUHYHQWDEOH�E\�WDNLQJ�FHUWDLQ�SUHFDXWLRQV��,Q�7XUNH\��DSSUR[LPDWHO\�
����������EDELHV�DUH�ERUQ�HDFK�\HDU��DQG����RXW�RI ������EDELHV�DUH�G\LQJ�SRVWQDWDOO\��
2QH�RI �WKH�PRVW�LPSRUWDQW�SUHYHQWDEOH�IDFWRUV�IRU�LQIDQW�PRUWDOLW\�FDXVHV�LV�UHODWHG�WR�
QXWULWLRQ��7KH�ODWHVW�UHVHDUFK�KDV�VKRZQ�WKDW�WKH�VLQJOH�EHVW�IRRGVWXII �WR�NHHS�SUHWHUP�
EDELHV�RI �OHVV�WKDQ������J�ELUWK�ZHLJKW�DOLYH�LV�EUHDVW�PLON��0RWKHUV�RI �SUHWHUP�EDELHV�
JHQHUDOO\�DUH�ODFNLQJ�ODFWDWLRQ��WKHUHIRUH��LQ�:HVWHUQ�FRXQWULHV�WKLV�SUREOHP�LV�VROYHG�E\�
RSHUDWLQJ�PLON�EDQNV��,Q�WKLV�FRQWH[W��DQ�LQWHUHVWLQJ�LVVXH�DULVHV�LQ�0XVOLP�FRXQWULHV��
$FFRUGLQJ�WR�,VODPLF�ODZ��D�´PLON�VLEOLQJVKLSµ�RFFXUV�EHWZHHQ�EDELHV�ZKR�DUH�EHLQJ�
EUHDVWIHG�E\�WKH�VDPH�ZRPDQ��DQG�D�´PLON�NLQVKLSµ�HPHUJHV�EHWZHHQ�WKH�EDE\�DQG�
WKH�ZHW�QXUVH��+HQFH�D�ER\�DQG�D�JLUO�ZKR�DUH�QRW�ELRORJLFDOO\�VLEOLQJV�EXW�KDYH�EHHQ�
EUHDVWIHG�E\�WKH�VDPH�ZRPDQ�DUH�QRW�SHUPLWWHG�WR�PDUU\��,Q�WKH�SHUVSHFWLYH�RI �,VODPLF�
OLIH��WKLV�VLWXDWLRQ�FDXVHV�VRPH�LVVXHV�LI �WKH�PLON�EDQNV�ZRUN�ZLWK�WKH�VDPH�PHWKRGV�
DV�LQ�:HVWHUQ�FRXQWULHV��

7KLV�ERRN�GLVFXVHV�LQ�VHYHUDO�DUWLFOHV�WKH�DERYH�PHQWLRQHG�SUREOHPV�IURP�GLIIHUHQW�
SHUVSHFWLYHV�ZLWK�DQ�LQWHUGLVFLSOLQDU\�DSSURDFK��QRW�RQO\�IURP�PHGLFDO��HWKLFDO��DQG�
UHOLJLRXV�SHUVSHFWLYHV�EXW�DOVR�XQGHU�KLVWRULFDO�DQG�VRFLRORJLFDO�DVSHFWV��:H�KRSH�WKDW�
WKLV�ERRN�ZLOO�VXSSRUW�WKH�GLVFRXUVH�RQ�WKLV�LVVXH�DQG�SURYLGH�LQWHUHVWHG�UHDGHUV�DQ�
RYHUYLHZ�DERXW�WKH�SUREOHP��
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'�Q\D�6DøOÖN�gUJ�W���:+2���G�Q\DGD�KHU�\ÖO����PLO\RQ�JHEHOLøLQ�HUNHQ�GRøXP�LOH�VR-
QXoODQGÖøÖQÖ�YH�RUWDODPD�KHU�\ÖO���PLO\RQ�HUNHQ�GRøDQ�EHEHøLQ�|OG�ø�Q��ELOGLUPHNWHGLU��
%X�|O�POHULQ�����JLEL�E�\�N�ELU�RUDQÖ�DOÖQDFDN�WHGELUOHUOH�HQJHOOHQHELOLU�QLWHOLNWHGLU���
7�UNL\H·GH�LVH�KHU�\ÖO�\DNODûÖN�WRSODP���PLO\RQ�����ELQ�EHEHN�GRøPDNWD�������EHEHNWHQ�
��·��LVH�|OPHNWHGLU���%HEHN�|O�P�VHEHSOHUL�DUDVÖQGD�|QOHQHELOLU�QLWHOLNWHNL�HQ�|QHPOL�
IDNW|UOHUGHQ�ELUL�GH�HUNHQ�GRøDQ�EHEHNOHULQ�EHVOHQPHVL�LOH�LOJLOLGLU��g]HOOLNOH�GRøXP�
DøÖUOÖøÖ������JUDPÖQ�DOWÖQGDNL�EHEHNOHULQ�EHVOHQHELOPHVL�YH�GROD\ÖVÖ\OD�\DûD\DELOPHVL�LoLQ�
LVH�WHN�EHVLQ�ND\QDøÖQÖQ�DQQH�V�W��ROGXøX�\DSÖODQ�VRQ�oDOÖûPDODUOD�RUWD\D�NRQPXûWXU�������
(UNHQ�GRøXP�VHEHEL\OH�DQQHQLQ�V�W�Q�Q�\HWHUOL�ROPDGÖøÖ�GD�J|]�|Q�QH�DOÖQGÖøÖQGD�
RUWD\D�|QHPOL�ELU�VRUXQ�oÖNPDNWDGÖU��'�û�N�GRøXP�DøÖUOÖNOÖ�ROXS�EHVOHQPH�LKWL\DFÖ�
RODQ�ELQOHUFH�EHEHøLQ�DQQH�V�W��LKWL\DFÖ�QDVÖO�NDUûÖODQDFDNWÖU"�%X�VRUX\D�%DWÖOÖ��ONHOHULQ�
YHUGLøL�FHYDS�V�W�EDQNDODUÖQÖQ�NXUXOPDVÖ�ûHNOLQGHGLU��$QFDN�EX�VRUX\D�EL]LP�YHUHFHøLPL]�
FHYDS��LoHULVLQGH�\DûDGÖøÖPÖ]�WRSOXP�JLEL�LVODPv�KDVVDVL\HWOHUL�RODQ�WRSOXPODUGD�GDKD�
NDUPDûÖN�ELU�QLWHOLNWHGLU��=LUD�ùVODP·D�J|UH�D\QÖ�DQQHGHQ�V�W�HPHQ�EHEHNOHU�DUDVÖQGD�
´V�W�NDUGHûOLøLµ�YH�HP]LUHQ�LOH�HP]LULOHQ�DUDVÖQGD�́ V�W�DNUDEDOÖøÖµ�ROXûPDNWD��EX�GXUXP�
|]HOOLNOH�HYOLOLNOHU�YH�PDKUHPL\HW�DoÖVÖQGDQ�VRUXQ�WHûNLO�HWPHNWHGLU���%X�GXUXPGD�V�W�
DNUDEDOÖNODUÖQÖQ�UDVWJHOH�ROXûPDPDVÖ�LoLQ�V�W�EDQNDODUÖQÖQ�NXUXOPDVÖQD�NDUûÖ�ROPDN�YH�
PHYFXW�GLQL��KDVVDVL\HWOHUL�\RN�VD\DUDN�YH�KLoELU�WHGELU�PHNDQL]PDVÖ�ROXûWXUPDGDQ�V�W�
EDQNDODUÖ�NXUPDN�ELUELULQH�]ÖW�LNL�WDYUÖ�ROXûWXUPDNWDGÖU��

���� %OHQFRZH�+��&RXVHQV�6��2HVWHUJDDUG�0��&KRX�'��0ROOHU�$%��1DUZDO�5��$GOHU�$��*DUFLD�&9��5RKGH�6��6D\�/��/DZQ�
-(��1DWLRQDO��UHJLRQDO�DQG�ZRUOGZLGH�HVWLPDWHV�RI �SUHWHUP�ELUWK��7KH�/DQFHW��-XQH����������������������������(V-
WLPDWHV�IURP�����

���� gO�P�ùVWDWLVWLNOHUL��7�UNL\H�ùVWDWLVWLN�.XUXPX�%�OWHQL��6D\Ö��������

���� $PHULFDQ�$FDGHP\�RI �3HGLDWULFV��3ROLF\�VWDWHPHQW��6HFWLRQ�RQ�EUHDVWIHHGLQJ��3HGLDWULFV�����������H����

���� $UVODQRJOX�6��0RUR�*(��=LHJOHU�((��'RQRU�KXPDQ�PLON�LQ�SUHWHUP�LQIDQW�IHHGLQJ��HYLGHQFH�DQG�UHFRPPHQGDWLRQV��
:RUOG�$VVRFLDWLRQ�RI �3HULQDWDO�0HGLFLQH��:$30��:RUNLQJ�*URXS�RQ�1HRQDWDO�1XWULWLRQ�5HFRPPHQGDWLRQV��-�3H-
ULQDWDO�0HGLFLQH������������������

���� $UVODQRJOX�6��=LHJOHU�((��0RUR�*(��2SWLPL]DWLRQ�RI �KXPDQ�PLON�IRUWLÀFDWLRQ�IRU�SUHWHUP�LQIDQWV��QHZ�FRQFHSWV�
DQG�UHFRPPHQGDWLRQV��:RUOG�$VVRFLDWLRQ�RI �3HULQDWDO�0HGLFLQH��:$30��:RUNLQJ�*URXS�RQ�1HRQDWDO�1XWULWLRQ�
5HFRPPHQGDWLRQV��-�3HULQDWDO�0HGLFLQH������������������

���� %X�NLWDSWDNL�'DYXW�ùOWDû���´6�W�$NUDEDOÖøÖQÖQ�)ÖNKv�$oÖGDQ�'HøHUOHQGLULOPHVLµ�PDNDOHVL��JLULû�E|O�P���V����
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6�W�$NUDEDOÖøÖ�YH�6�W�%DQNDVÖ  ______________________________________________________________________________________________________________

%X�LNL�IDUNOÖ�NXWXS�DUDVÖQGD�RUWD�\ROX�EXOPDN��KHP�WRSOXPXQ�LQDQoODUÖQD�J|UH�G�]HQ-
OHQPLû�KHP�GH�ELQOHUFH�EHEHøLQ�\DûDPDVÖQÖ�VDøOD\DFDN�ELU�o|]�P��UHWPHN�LoLQ�IDUNOÖ�
GLVLSOLQOHUGHQ�ELU�DUD\D�JHOHQ�DNDGHPLV\HQOHULQ�NDWÖOÖPÖ\OD����$UDOÖN�����·WH�ùVWDQEXO·GD�
ELU�oDOÖûWD\�JHUoHNOHûWLULOPLûWLU�YH�HOLQL]GHNL�EX�NLWDS�EX�oDOÖûWD\GD�VXQXODQ�WHEOLøOHULQ�
PHWLQOHULQL�LoHUPHNWHGLU��7HPHQQLPL]�6�W�$NUDEDOÖøÖ�YH�6�W�%DQNDVÖ�NRQXVXQGD��ONH-
PL]GHNL�LON�GHULQOLNOL�YH�PXOWLGLVLSOLQHU�LoHULøH�VDKLS�EX�HVHULQ��ONHPL]�DGÖQD�DWÖODFDN�
VDøOÖNOÖ�DGÖPODUD�ELU�]HPLQ�WHûNLO�HWPHVLGLU��$\UÖFD�oDOÖûPDPÖ]ÖQ�QHWLFHVLQGH�RUWD\D�
oÖNDELOHFHN�ELU�PRGHO�EHONL�GH�GLøHU�0�VO�PDQ��ONHOHUGH�GH�X\JXODQDFDN��GROD\ÖVÖ\OD�
RUWD\D�oÖNDFDN�ID\GD�VÖQÖUODUÖPÖ]ÖQ�oRN�|WHVLQH�XODûDFDNWÖU��

2EMHNWLI �YH�ELOLPVHO�EDNÖû�DoÖODUÖQÖQ�LQWHUGLVLSOLQHU�ELU�XV�O�LOH�EXOXûWXøX�NLWDEÖPÖ]�V�W�
DQQHOLøLQ�WDULKLQGHQ��HWLøLQH�YH�VRV\RORMLVLQH��2VPDQOÖ·GDNL�X\JXODPDODUGDQ�JHQHWLN�
ER\XWODUÖQD��N�UHVHO�NRQMRQNW�UGHQ�'L\DQHW�ùûOHUL�%DûNDQOÖøÖ·QÖQ�J|U�ûOHULQH�GHN�JHQLû�
ELU�SHUVSHNWLÀ�RNX\XFX\D�VXQPDNWDGÖU��

3URI��'U��ùOKDQ�ùONÖOÖo·ÖQ�¶$QQH�6�W�QH�$QWURSRORMLN�YH�(WLN�<DNODûÖPODU·�DGOÖ�PDNDOHVL�
NRQX\X�HWLN�SHUVSHNWLIWHQ�LQFHOHPHNWHGLU��0DNDOHGH�|QFH�7�UNoH·PL]GHNL�GH\LPOHU�HOH�
DOÖQDUDN�DQQH�V�W�Q�Q�Hû�DQODPOÖ�NXOODQÖOGÖøÖ�QRUPDWLI �NDYUDPODU�LQFHOHQPLûWLU��'DKD�
VRQUD�HUNHQ�GRøDQ�oRFXøXQ�KD\DWÖ�YH�VDøOÖøÖ� LOH�V�W�NDUGHûOHULQLQ�ELUELUL\OH�HYOHQPH�
VRUXQX�HWLN�DoÖGDQ�DQDOL]�HGLOPLû�YH�GHøHUOHQGLULOPLûWLU��<LQH�EX�PDNDOH��ONHPL]GH�
ELU�DQQH�V�W��EDQNDVÖQÖQ�NXUXOPDVÖ�KDOLQGH�HWLN�SHUVSHNWLIWHQ�X\XOPDVÖ�JHUHNHQ�ED]Ö�
|QHPOL�ûDUWODUÖ�LoHUPHNWHGLU��

'U��0XUDW�'��dHNLQ·LQ�NDOHPH�DOGÖøÖ�́ 6�W�$QQHOLøLQ�7DULKLµ�DGOÖ�PDNDOHGH�V�W�DNUDEDOÖøÖ�
YH�V�W�DQQHOLN�NDYUDPODUÖQÖQ�WDULKWH�QH�NDGDU�X]XQ�ELU�JHoPLûH�GD\DQGÖøÖ��0ÖVÖU·GDQ�
ùQJLOWHUH·\H�YH�+LFD]�E|OJHVLQGHQ�$PHULND�NÖWDVÖQD�NDGDU�G�Q\D��]HULQGH�QH�NDGDU�JHQLû�
ELU�FRøUDI\DGD�EX�NRQXQXQ�LQVDQODUÖQ�J�QGHPLQGH�ROGXøX��IDUNOÖ�N�OW�UOHUGHNL�V�W�DQQH�
VHoLP�NULWHUOHUL��WDULKWH�V�W�DQQHOHUGH�DUDQDQ�|]HOOLNOHU��V�W�DQQH�ROPDQÖQ�YH\D�V�W�DQQH�
WDUDIÖQGDQ�HP]LULOPHQLQ�PXKWHOLI �VHEHSOHUL��XVXOOHUL�YH�EXQXQ�WDULK�LoHULVLQGHNL�VH\UL��
V�W�DQQHOLN�NRQXVXQGDNL�NDUûÖW�J|U�ûOHU��J�Q�P�]H�GRøUX�EX�X\JXODPDQÖQ�D]DOPD�
VHEHSOHUL�GH�HOH�DOÖQPDNWDGÖU��

3URI��'U��1LO�6DUÖ·QÖQ�́ 2VPDQOÖ·GD�$QQH�6�W�µ�EDûOÖNOÖ�PDNDOHVLQGH�VRQ�G|QHP�2VPDQOÖ�
KHNLPOHULQGHQ�%HVLP�gPHU�3DûD�YH�5HÀN�0�QLU·LQ�HVHUOHULQGHQ�KDUHNHWOH�2VPDQOÖ�
'|QHPLQGHNL�X\JXODPDODU��2VPDQOÖ�G|QHPLQGH�V�W�DQQHOHULQ�|]HOOLNOHUL��V�WDQQHQLQ�
oRFXøD�HWNLOHUL��DQQH�V�W�Q�Q�LODo�RODUDN�NXOODQÖPÖQD�GDLU�|UQHNOHU��PRGHUQOHûPH�G|QH-
PLQGH�DQQH�V�W�Q�Q�YHULOPHVLQGH�NXOODQÖODQ�VDQD\L��U�QOHULQH�EDNÖû�DoÖVÖ��2VPDQOÖ·GD�
PXKWDo�oRFXNODUD�DQQH�V�W��VDøOD\DQ�LON�NXUXPODU�YH�RQODUÖQ�SURMHOHUL�HOH�DOÖQPDNWDGÖU��

3URI��'U��6HUWDo�$UVODQRøOX·QXQ�́ 7�UNL\H·GH�$QQH�6�W��%DQNDVÖQÖQ�.XUXOXûX���ùQDQo�YH�
'HøHUOHUH�8\JXQ�<HQL�%LU�0RGHO��$QQH�6�W��0HUNH]Lµ�DGOÖ�PDNDOHVLQGH�DQQH�V�W�Q�Q�
EHEHN�EHVOHQPHVLQGHNL�|QHPL��SUHPDW�UH�EHEHNOHU�DoÖVÖQGDQ�QHGHQ�JHUHNOL�ROGXøX��
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DQQH�V�W��EDQNDVÖQÖQ�QH�ROGXøX�YH�WRSOXPVDO�GHøHUOHULPL]H�X\JXQ�RODUDN�QDVÖO�ROXûWX-
UXODELOHFHøL��G�Q\DGD�YH��ONHPL]GH�EX�NRQXGD�\DSÖODQ�VRQ�oDOÖûPDODU�HOH�DOÖQPDNWDGÖU��

3URI�'U��6HoLO�g]NDQ�YH�HNLELQLQ�́ %HEHN�gO�P�1HGHQOHUL�h]HULQH�%LU�$UDûWÖUPDµ�DGOÖ�
PDNDOHVLQGH7�EHEHN�|O�P�VHEHSOHUL�YH�EX�|O�POHULQ�HQJHOOHQPHVL� LoLQ�DQQH�V�W�\OH�
EHVOHQPHQLQ�|QHPLQH�GDLU�VRPXW�YHULOHU�VXQXOPDNWDGÖU��

3URI��'U��$ULI �.D\JXVX]·XQ� $́QQH�6�W�QGHNL�0LNURRUJDQL]PDODU�9H�+�FUHOHUµ�DGOÖ�
PDNDOHVLQGH�PHYFXW�JHQHWLN�ELOJLOHULPL]L�J|]GHQ�JHoLUPHPL]L�JHUHNWLUHFHN�oDUSÖFÖ�
EXOJXODU�RUWD\D�NRQPDNWDGÖU��%LOLQHQLQ�DNVLQH�DQQH�V�W�Q�Q�oHûLWOL�PLNURRUJDQL]PDODU�
LoHUGLøL�YH�V�W�LOH�JHQHWLN�JHoLûH�GDLU�J�QFHO�ELOJLOHULQ�HOH�DOÖQGÖøÖ�PDNDOH�EL]OHUH�VRQ�
GHUHFH�|QHPOL�EXOJXODUÖ�VXQPDNWDGÖU��

<DUG��'Ro��'DYXW�ùOWDû·ÖQ�́ 6�W�$NUDEDOÖøÖQÖQ�)ÖNKv�$oÖGDQ�'HøHUOHQGLULOPHVLµ�DGOÖ�PD-
NDOHVLQGH�V�W�DNUDEDOÖøÖ�NRQXVXQGD�J�Q�P�]H�NDGDUNL�IÖNKv�ELULNLPLPL]��LVODPv�DoÖGDQ�
V�W�DNUDEDOÖøÖQÖQ�QH�ROGXøX��V�W�DNUDEDOÖøÖQGDQ�GRøDQ�KDUDPOÖøÖQ�NDSVDPÖ��PXKWHOLI �
PH]KHSOHULQ�NRQX\D�\DNODûÖPODUÖ�JLEL�ELUoRN�EDûOÖN�DOWÖQGD�VLVWHPDWLN�YH�JHQHO�RODUDN�
EL]OHUH�VXQXOPDNWDGÖU��

3URI��'U��$KPHW�<DPDQ·ÖQ�́ 6�W�%DQNDVÖ�2OXûWXUXOPDVÖQGD�'L\DQHW�ùûOHUL�%DûNDQOÖøÖ·QÖQ�
<DNODûÖPÖµ�DGOÖ�PDNDOHVLQGH�V�W�DNUDEDOÖøÖQÖQ��]HULQGH�GXUGXøX�GLQL�]HPLQ��'L\DQHW�
ùûOHUL�%DûNDQOÖøÖ·QÖQ�NXUXOXûXQGDQ�EHUL�NRQX\OD�LOJLOL�YHULOHQ�IHWYDODU��V�W�EDQNDVÖ�
NRQXVXQD�'L\DQHW�ùûOHUL�%DûNDQOÖøÖ·QÖQ�\DNODûÖPÖ��EX�NRQXGDNL�GLQL�KDVVDVL\HWOHU�YH�
oHNLQFHOHU�WDUWÖûÖOPDNWDGÖU��

1D]LIH�úLûPDQ·ÖQ�́ $QQHOLøH��$QQH�6�W�QH�YH�%HEHN�%HVOHQPHVLQH�6RV\RORMLN�<DNODûÖPODUµ�
DGOÖ�PDNDOHVLQGH�V�W�DNUDEDOÖøÖ�YH�EHEHN�EHVOHQPHVLQLQ�VRV\RORMLN�DoÖGDQ�GHøHUOHQGLU-
PHVL��DQQHOLN�YH�EHEHN�EHVOHQPHVLQLQ�WÖEEL�QLWHOLN�ND]DQPD�VHU�YHQL��ELOLPVHO�DQQHOLN�
DQOD\ÖûÖQÖQ�GHWD\ODUÖ��XOXVODUDUDVÖ�JÖGD�SURJUDPODUÖ�YH�PDPD�VHNW|U�Q�Q�NRQX\D�EDNÖû�
DoÖVÖ�YH�HWNLOHUL��KÖ]OD�HQG�VWULOHûHQ�ELU�G�Q\DGD�DQQH�V�W�Q�Q�GH�HQG�VWUL��U�Q��KDOLQH�
JHOPH�WHKOLNHVL��V�W�EDQNDVÖQÖQ�DUND�SODQÖQGDNL�VRV\R�SROLWLN�HWPHQOHU�HOH�DOÖQPDNWDGÖU���

.LWDEÖPÖ]ÖQ�VRQXQGD�EXOXQDQ�ELEOL\RJUDI\D�E|O�P�QGH�NRQXPX]OD�LOJLOL�IÖNKv��WÖEEv��
WDULKv�HVHU�YH�PDNDOHOHU��\D]DU�LVLPOHULQH�J|UH�DOIDEHWLN�RODUDN�VÖUDODQPÖû�KDOGH�VL]OHUH�
VXQXOPDNWDGÖU���

%X�NRQXQXQ�J�QGHPH�JHOPHVLQL�VDøOD\DQ�ù6$5�7ÖS�YH�$KODN�dDOÖûPD�*UXEX��\HOHULQH�
YH�JUXS�EDûNDQÖPÖ]�3URI��'U��0��ùKVDQ�.DUDPDQ·D��oDOÖûWD\ÖPÖ]D�HY�VDKLSOLøL�\DSDQ�
ù6$5�9DNIÖ·QD��ù6$5�9DNIÖ�\|QHWLP�NXUXOXQD�YH�\|QHWLP�NXUXOX�EDûNDQÖ�3URI��'U��5DûLW�
.�o�N·H��ù6$5�<D\ÖQHYL�RODUDN�NLWDEÖPÖ]ÖQ�QHûUHGLOPHVLQGHNL�GHVWHNOHUL�LoLQ�ù6$5�9DNIÖ�
\|QHWLP�NXUXOX��\HVL�'U��$GHP�(UJ�O·H��ù6$5�9DNIÖ�*HQHO�.RRUGLQDW|U��3URI��'U��

���� � 0DNDOH�ND\QDøÖ��*D]L�7ÖS�'HUJLVL�������&LOW�����6D\Ö�������������%X�PDNDOH��PHWLQGH�\D]ÖûPD�DGUHVL�RODUDN�VXQXODQ�
3URI��'U��6HoLO�g]NDQ·ÖQ�L]QL�LOH�NLWDEÖPÖ]D�DOÖQPÖûWÖU�



��

6�W�$NUDEDOÖøÖ�YH�6�W�%DQNDVÖ  ______________________________________________________________________________________________________________

5HFHS�úHQW�UN�KRFDPÖ]D��oDOÖûWD\ÖPÖ]Ö�WHûULI �HGHUHN�NÖ\PHWOL�ELULNLPOHULQL�GDPÖWÖOPÖû�
ELU�ûHNLOGH�EL]OHUH�VXQDQ�YH�NLWDSODûPD�V�UHFLQH�NDWNÖGD�EXOXQDQ�KRFDODUÖPÖ]D��W�P�
EX�V�UHoOHUGH�KHUûH\LQ�GDKD�L\L�ROPDVÖ�LoLQ�SHUGH�DUNDVÖQGD�oDOÖûDQ��EDûWD�WDVDUÖPFÖPÖ]�
$EGXUUDKLP�<�FH�ROPDN��]HUH�W�P�DUNDGDûODUÖPÖ]D�GHULQ�û�NUDQ�GX\JXODUÖPÖ]Ö�LIDGH�
HGL\RUX]�

3URI��'U��ùOKDQ�ùONÖOÖo���'U��$EGXOODK�8oDU
(\O�O�����

hVN�GDU���ùVWDQEXO







���

$11(�6h7h1(�$175232/2-ù.�9(
(7ù.�<$./$ú,0/$5

ùOKDQ�ùONÖOÖo

ùQVDQRøOXQXQ�YDUOÖN�WDULKL�NDGDU�HVNL�RODQ�DQQH�V�W��JHOHQHøLPL]GH�KLoELU�]DPDQ�\HQL�
GRøDQ�ELU�oRFXøXQ�DOHODGH�DOGÖøÖ�ELU�JÖGD�RODUDN�J|U�OPHPLûWLU��$QQH�V�W��ELU�EHEHøL�
EHVOHPHVLQGHQ�|WH��DQQH�YH�oRFXN�DUDVÖQGD�NXUXODQ�EDøÖ�YH�DQQH�ûHINDWLQL�VHPEROL]H�
HGHU��%XQXQ�GÖûÖQGD�DQQH�V�W�QH�IDUNOÖ�N�OW�UOHUGH�GHøLûLN�DQODPODU�\�NOHQGLøLQL�J|U�-
\RUX]��%X�DQODPODUGDQ�HQ�LOJLQoOHULQGHQ�ELULVL�GH�û�SKHVL]�ùVODP�GLQLQGH�V�W�NDUGHûOLøL�
\DGD�V�W�DNUDEDOÖøÖ�NDYUDPÖ\OD�LIDGH�HGLOHQ�D\QÖ�DQQHGHQ�V�W�HPHQ�oRFXNODU�DUDVÖQGD�
ROXûDQ�LOLûNLGLU��%XQD�J|UH�D\QÖ�DQQH�EDEDGDQ�ROPD\DQ�LNL�oRFXN�HøHU�D\QÖ�DQQHGHQ�V�W�
HPHUOHUVH�V�W�NDUGHûL�RODUDN�NDEXO�HGLOL\RU�YH�EX�oRFXNODU�IDUNOÖ�FLQVL\HWOHUGHQVH�HYOHQ-
PH�\DûÖQD�JHOGLøLQGH�ELUELUL\OH�HYOHQPHVL�FDL]�J|U�OP�\RU��<LQH�JHQHWLN�YH�EL\RORMLN�
RODUDN�DQQHVL�ROPDGÖøÖ�KDOGH�ELU�oRFXøX�HP]LUHQ�NDGÖQ�LOH�HP]LULOHQ�EHEHN�DUDVÖQGD�
ELU�DNUDEDOÖN�EDøÖ�GRøX\RU�YH�EX�EDø�LOHULGH�EX�LNL�LQVDQÖQ�LOLûNLVLQL�HWNLOL\RU���%X�DUDGD�
DQQH�V�W�\OH�NXUXODQ�DNDUDEDOÖN�LOûNLVLQLQ�VDGHFH�0�VO�PDQODUGD�GHøLO�D\QÖ�]DPDQGD�
IDUNOÖ�N�OW�UOHUGH�GH�ROGXøXQX�LIDGH�HWPHNWH�ID\GD�YDU���

$OÖQDQ�ELU�JÖGD\OD�¶V�W�NDUGHûL·�GHGLøLPL]�DNUDEDOÖN�LOLûNLVLQLQ�ROXûPDVÖ�YH�EX�GXUXPXQ�
EX�NLûLOHULQ�JHOHFHNWH�ELUELUL\OH� LOûNLOHULQL�G�]HQOHPHVL�JHUoHNWHQ�LOJLQo�ELU�IHQRPHQ�
RODUDN�NDUûÖPÖ]D�oÖNPDNWDGÖU��%XQXQ�GÖûÖQGD�DQQH�V�W�Q�Q�|]HOOLNOH�J�Q�P�]GHNL�
WHNQLN�LPNkQODUOD�X]XQ�V�UH�VDNODQDUDN�HUNHQ�GRøPXû�oRFXNODUD�KHQ�]�DQQHOHULQLQ�
V�W��JHOPHGLøL�LoLQ�WHGDYL�V�UHFL�LoHULVLQGH�YHULOPHVL�DQQH�V�W�QH�EX�VRV\DO�DQODPÖQÖQ�
|WHVLQGH�IDUNOÖ�ELU�DQODP�\�NOHPHNWH��%XUDGD�DQQH�V�W��GLøHU�JÖGDODUÖQ�VDøOD\DPD\D-
FDøÖ�WÖEEL�ELU�HWNL�ROXûWXUPDNWD�YH�ELUoRN�YDNDGD�KD\DW�NXUWDUÖFÖ�ROPDNWD��7ÖEEL�DoÖGDQ�
X\JXODQPDVÖ�HO]HP�RODQ�EXQD�EHQ]HU�GXUXPODU�LVH�0�VO�PDQ�DLOHOHU�DoÖVÖQGDQ�\XND-
UÖGD�EHOLUWLOHQ�GXUXPGDQ�GROD\Ö�LoHULVLQGH�HWLN�ELU�LNLOHP�EDUÖQGÖUDQ�ELU�VRUXQ�RODUDN�
NDUûÖPÖ]D�oÖNPDNWDGÖU��

���� �.Uû��EX�NLWDSWDNL�'DYXW�ùOWDû·ÖQ�PDNDOHVL�V����

���� �.Uû��EX�NLWDSWDNL�0XUDW�'LQoHU�dHNLQ·LQ�PDNDOHVL��V����
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%XQXQ�|WHVLQGH�7�UNoH·GH�NXOODQPÖû�ROGXøXPX]�ED]Ö�GH\LPOHUH�EDNWÖøÖPÖ]GD�GD�DQQH�
V�W�Q�Q�VRV\DO�YH�DLOHYL�LOLûNLOHUGH�ED]Ö�GXUXP��|]HOOLN�YH�KDNODUÖ�GLOH�JHWLUGLøLQL�J|U�-
\RUX]��¶$QQHQLQ�DN�V�W��JLEL�KHODO·��¶KHODO�V�W�HPPLû·�JLEL�GH\LPOHU�EX�GXUXPODU�LoLQ�
J�]HO�ELU�|UQHN�WHûNLO�HWPHNWHGLU�

%X�PDNDOHGH�|QFH�J�QO�N�KD\DWÖPÖ]GD�NXOODQÖODQ�ED]Ö�GH\LPOHULQ�VRV\DO�KD\DWWD�LoHUGLøL�
DQODPODUÖQD�GHøLQHUHN�DQQH�V�W�Q�Q�WRSOXPXPX]XQ�RUWDN�ELOLQFLQGH�YH�DKODNL�KD\DWWD�
LIDGH�HWWLøL�DQODP�WDUWÖûÖODFDNWÖU��'DKD�VRQUD�EX�DQODPODUGDQ�X]DN�NDOPDPDN�ND\GÖ\OD�
DQQH�V�W�Q�Q�HUNHQ�GRøDQODUÖQ�WHGDYLVLQGH�NXOODQÖOPDVÖQÖQ�V�W�DNUDEDOÖøÖ�DoÖVÖQGDQ�
GRøXUGXøX�VRUXQODU�HWLN�DoÖGDQ�DQDOL]�HGLOHFHNWLU�

$KODNOÖ�2OPDGD�%LU�(WNHQ�2ODUDN�$QQH�6�W���¶+HODO�6�W�(PPLû�2OPDN·

%XJ�QN��7�UNoH·PL]GH�´KHODO�V�W�HPPLû�ELUL\OH�HYOHQPHNµ�GH\LPL�NXOODQÖOGÖøÖQGD�
HYOHQPH�\DûÖQD�JHOPLû�ELU�JHQFLQ�HYOLOLN�P�HVVHVLQL�V�UG�UHFHN�JHUHNOL�ROJXQOXøD�YH�
DKODNL�ID]LOHWOHUH�VDKLS�RODQ�ELUL\OH�HYOHQPHVL�NDVWHGLOLU��$QQH�V�W�Q�Q�EXUDGD�NXOODQÖO-
PDVÖ�GDKD�oRN�LoLQGH�\HWLûLOHQ�YH�VRV\DOOHûLOHQ�RUWDPÖQ�NLûLQLQ�DKODNL�NDUDNWHULQH�RODQ�
HWNLVLQLQ�YXUJXODQPDN�LVWHQPHVLQGHQGLU��%X�HWNL�LNL�ûHNLOGH�RODELOLU��%XQODUGDQ�ELULQFLVL�
DQQH�YH�EDEDQÖQ�GRøUX�EXOGXøX�KX\�YH�DKODNL�GDYUDQÖûODUÖ�NHQGLVLQGH�EXOXQGXUPDVÖ��
X\JXODPDVÖ�YH�EXQODUÖ�HøLWLPL�VÖUDVÖQGD�oRFXøXQD�DNWDUPDVÖGÖU��%XUDGD�DQQH�V�W��GDKD�
oRN�PHWDIRULN�DQODPGD�|Q�SODQD�oÖNDU��+HODO�V�W�Q�HPLOGLøL�\HU�D\QÖ�]DPDQGD�DKODNL�
GHøHUOHUH�NÖ\PHW�YHULOHQ�YH�KD\DWD�X\JXODQÖODQ�ELU�DLOH�RUWDPÖQÖ�LIDGH�HWPHNWHGLU��ùQVDQ�
KD\DWÖQÖQ�LON�ELU�\ÖOÖ�LoLQGH�RODQ�DQQH�V�W�Q�Q�HPLOGLøL�G|QHP�ELOLQGLøL�JLEL�oRFXøXQ�
DKODNL�JHOLûLPLQLQ�ROGXøX�ELU�G|QHP�GHøLOGLU��

%XQXQ�GÖûÖQGD�D\QÖ�GH\LPLQ�LoHUGLøL�GLøHU�ELU�DQODP�LVH�ùVODP�DKODNÖQÖQ�IDUNOÖ�ELU�
ER\XWX\OD� LOJLOLGLU��$QQH�YH�EDED�KHP�NHQGLVLQLQ�KHPGH�oRFXøXQXQ�UÖ]NÖQÖQÖ�KHODO�
\ROODUGDQ�WHPLQ�HWPHN�]RUXQGDGÖU��'ROD\ÖVÖ\OD�oRFXøXQX�HP]LUHQ�ELU�DQQHQLQ�DOPÖû�
ROGXøX�JÖGDQÖQ�KHODO�ROPDVÖ�\LQH�KHODO�RODQ�V�W�Q�ROXûPDVÖ�LoLQ�JHUHNOL�ûDUWODUGDQGÖU��%X�
JÖGDQÖQ�WHPLQL�LoLQ�KDUFDQDQ�SDUDQÖQ�KHODO�\ROODUGDQ�ND]DQÖOPÖû�ROPDVÖQÖ�ûDUW�NRûWXøX�
JLEL�JÖGDQÖQ�NHQGLVLQLQGH�KHODO�|]HOOLøL�WDûÖPDVÖQÖ�GD�LoHULU��0HVHOD�DOÖQDQ�JÖGDODUGD�
GRPX]�YH�GRPX]��U�QOHULQLQ�ROPDPDVÖ�JLEL�

%X�GH\LP�oHUoHYHVLQGH��o�QF��ELU�DQODP�VRUJXODQDELOLU�NL�R�GD�KHODO�V�W�LOH�oRFXøXQ�
DKODNOÖ�ROPDVÖ�DUDVÖQGD�QHGHQVHO�ELU�LOLûNL�ROXS�ROPDGÖøÖGÖU��%XUDGD�NDVWHGLOHQ�HøHU�EDED�
\D�GD�DQQH�ND]DQPÖû�ROGXøX�SDUD\Ö�DKODNHQ�PHûUX�ROPD\DQ�\ROODUGDQ�HOGH�HGL\RUVD�EX�
KDUDPOÖøÖQ�DQQH�V�W��\ROX\OD�oRFXøD�NDUDNWHU�RODUDN�JHoHUHN�oRFXøXQ�DKODNÖQÖ�HWNLOH-
PHVLGLU��%X�GXUXPXQ�KHU�QH�NDGDU�|]HOOLNOH�WDVDYYXI �JHOHQHøLQGH�|QHPOL�ELU�\HUL�ROVD�
ELOH�EXQX�VHEHS�VRQXo�LOLûNLVL�LoHULVLQGH�SR]LWLI �ELOLPOHULQ�YHULOHULQH�J|UH�DoÖNODPDPÖ]�
P�PN�Q�GHøLOGLU��%XUDGDNL�QHGHQVHOOLøL�KHU�QH�NDGDU�PDGGL�RODUDN�DoÖNOD\DPDVDN�ELOH�
PDQHYL�RODUDN�WDPDPHQ�UHGGHWPHN�P�PN�Q�GHøLOGLU��<DQL�SDUD�ND]DQÖUNHQ��DKODNL�



���

��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�$QQH�6�W�QH�$QWURSRORMLN�YH�(WLN�<DNODûÖPODU

SUHQVLSOHUL�|QHPVHPH\HQ�YH�KLoH�VD\DQ�ELU�DQQH�EDEDQÖQ�GD�|QHP�YHUPHGLøL�EX�QRUPODUÖ�
HYODGÖQD�DLOH�HøLWLPL�YH�VRV\DOOHûPHVL�V�UHFL�LoLQGH�KDVVDVL\HWOH�YHUPHVL�EHNOHQHPH]��
(øHU�EXQD�UDøPHQ�oRFXøXQGDQ�DKODNOÖ�GDYUDQPDVÖQÖ�EHNOL\RU�YH�LVWL\RUVD�EX�GXUXPX�
oRFXøXQD�DoÖNODPDNWD�\HWHUVL]�NDODFDN�\DGD�EX�LVWHøL�YH�JD\UHWL�FLGGL\HWLQL�\LWLUHFHNWLU��
$LOHVLQL�KÖUVÖ]OÖNOD�JHoLQGLUHQ�ELU�EDEDQÖQ�oRFXøXQD�KÖUVÖ]OÖN�\DSPDPDVÖ�NRQXVXQGDNL�
QDVLKDWOHULQLQ�LQDQGÖUÖFÖOÖNWDQ�X]DN�YH�HWNLVL]�NDODFDøÖ�JLEL�

.LûLOHUDUDVÖ�ùOLûNLOHUGH�%LU�+DN�6HPERO��2ODUDN�$QQH�6�W���
¶$QQH�6�W�Q�Q�+HODO�(GLOPHVL·

%X�GH\LP�\HQL�GRøDQ�oRFXøXQ�EHVOHQPHVL�VÖUDVÖQGD�DQQHQLQ�EL\RORMLN�\DSÖVÖQGDQ�QHûHW�
HGHQ�DQQH�YH�oRFXN�DUDVÖQGDNL�|]HO�ELU�LOLûNL\L�YH�EX�LOLûNLGHQ�GRøDQ�KDNNÖ�YXUJXODU��
$QQH�oRFXøD�LON�GRøGXøX�DQODUGDQ�LWLEDUHQ�YHUGLøL�V�W�\OH�GRøDO�RODQ�JÖGD�LKWL\DFÖQÖ�
NDUûÖODPDNWD�YH�DoOÖN�KLVVLQL�JLGHUPHNWHGLU��%X�KHU�QH�NDGDU�DQQHQLQ�oRN�WDEL�ELU�GDYUDQÖû�
ûHNOL�ROVD�GD�EHOOL�EL\RORMLN�ûDUWODUÖ�YH�À]LNL�]DKPHWOHUL�LoHULU��dRFXøX�HP]LUPH�H\OHPL�
ED]Ö�GXUXPODUGD�VÖNÖQWÖ�YHUHQ��PHPHGH�KHUKDQJL�ELU�HQIHNVL\RQXQ�ROXûWXøX�GXUXPODUGD�
LVH�DQQH�LoLQ�Ö]GÖUDSOÖ�ELU�KDO�DOPDNWDGÖU�YH�EX�GXUXP�DQQHQLQ�FHID�YH�VÖNÖQWÖ�oHNPHVLQH�
\RO�DoPDNWDGÖU��*�Q�P�]GH�HQG�VWULQLQ�EHEHNOHUH�VXQGXøX�PDPD�oHûLWOHULQLQ�DUWPDVÖ��
\DSÖODQ�UHNODPODUOD�PDPD�NXOODQÖPÖQÖQ�FD]LS�KDOH�JHWLULOPHVL�JHQo�YH�ELOLQoVL]�DQQHOHUL�
HWNLOHPHNWH�YH�GROD\ÖVÖ\OD�DQQH�V�W�\OH�oRFXNODUÖ�EHVOHPH\L�D]DOWPDNWDGÖU��%X�GXUXP�
J|]�|Q�QH�DOÖQGÖøÖQGD�DQQHQLQ�PDPD�UHNODPODUÖQD�UDøPHQ�PDGGL�LPNkQODUÖ�ROVD�ELOH�
oRFXøXQX�HP]LUHUHN�ED]Ö�]DKPHWOHUH�NDWODQÖ\RU�ROPDVÖ�DQQHQLQ�oRFXøXQD�J|VWHPLû�
ROGXøX�ELU�GDYUDQÖûÖ�YH�EX�GDYUDQÖûWDQ�GRøDQ�ELU�KDNNÖ�|Q�SODQD�oÖNDUPDNWDGÖU��(OEHWWH�
EX�KDNNÖ�SR]LWLI �KXNXNWDNL�ELU�KDN�RODUDN�\DGD�ùVODP�IÖNKÖQGD�NXUDOODûWÖUÖOPÖû�ELU�KDN�
ROPDNWDQ�]L\DGH�DQQH�oRFXN�LOLûNLVLQH�D\UÖ�ER\XW�NDWDQ�DKODNL�YH\D�YLFGDQL�ELU�KDN�RODUDN�
GHøHUOHQGLUPHNWH�\DUDU�YDU��

3HNDOD�KXNXNL�ELU�\DSWÖUÖP�J�F��ROPD\DQ�EX�KDN�oRFXøD�KDQJL�YD]LIHOHUL�\�NOHU"�$VOÖQGD�
EX�KDNNÖ�oRFXøD�|]HO�YD]LIHOHU�\�NOHPH�IRQNVL\RQXQGDQ�]L\DGH�HP]LUPHQLQ�DQQHQLQ�
oRFXøXQ�E�\�PHVLQGH�YH�\HWLûPHVLQGH�|]HO�ELU�\HULQLQ�ROPDVÖQÖ�VHPEROL]H�HWPHVL�ED-
NÖPÖQGDQ�|Q�SODQD�oÖNDUPDN�JHUHNLU��'ROD\ÖVÖ\OD�oRFXN�DQQH\H�E|\OHVL�ELU�GXUXPGDQ�
GROD\Ö�GDKD�VD\JÖOÖ�YH�ûHINDWOL�GDYUDQPDOÖGÖU�oÖNDUÖPÖ�\DSÖODELOLU��1LWHNLP�EX�GXUXP�
.XUDQ�Ö�.HULP¶GH�ûX�ûHNLOGH�YXUJXODQPDNWDGÖU��¶¶5DEELQ�û|\OH�EX\XUGX��$OODK·WDQ�EDû-
NDVÖQD�LEDGHW�HWPH\LQ��$QQH\H�YH�EDED\D�J�]HO�PXDPHOH�HGLQ��úD\HW�RQODUGDQ�KHU�LNLVL�
YH\D�ELULVL�\DûODQPÖû�RODUDN�VHQLQ�\DQÖQGD�EXOXQXUVD�VDNÖQ�RQODUD�KL]PHWWHQ�\�NV�QPH�
´|II�µ�ELOH�GHPH�RQODUÖ�D]DUODPD�RQODUD�WDWOÖ�YH�J|Q�O�DOÖFÖ�V|]OHU�V|\OH��úHINDWOH�WHYD]X�LOH�
RQODUD�NRO�NDQDW�JHU�YH�û|\OH�GXD�HW��́ <D�5DEEv�RQODU�N�o�NO�ø�PGH�QDVÖO�EHQL�LKWLPDPOD�
\HWLûWLUGLOHUVH�RQD�P�NkIDW�RODUDN�VHQ�GH�RQODUD�PHUKDPHW�EX\XU�µ��ùVUD�6XUHVL��������

$QQH�V�W�QGHQ�GRøDQ�KDNNÖQ�KHU�QH�NDGDU�SR]LWLI �KXNXN�DoÖVÖQGDQ�\DSWÖUÖPÖ�ROPDVD�GD�
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EXQXQ�J�QO�N�KD\DWWD�DQQH�oRFXN�LOLûNLOHULQGH�ELU�\DSWÖUÖP�KDWWD�ELU�EDVNÖ�DUDFÖ�RODUDN�
NXOODQÖOGÖøÖQD�ûDKLW�ROX\RUX]��0HVHOD�DQQHOHU�¶¶ûXQX�\DSDUVDQ�\D�GD�\DSPD]VDQ�V�W�P��
KHODO�HWPHP··�ûHNOLQGH�LIDGHOHU�NXOODQÖODELOPHNWHGLUOHU��%|\OHVL�ELU�LIDGH�WDU]Ö�DKODNL�RODUDN�
GRøUX�RODQ�GDYUDQÖûODUD�oRFXNODUÖ�WHûYLN�HWPHN�KDWWD�RQODUÖ�LVWHPHVHOHU�GH�]RUODPDN�V|]�
NRQXVX�ROGXøXQGD�ROXPOX�RODUDN�GHøHUOHQGLULOHELOLU��gUQHøLQ��´*D\ULPHûUX�\ROODUGDQ�
SDUD�ND]DQÖUVDQ�VDQD�V�W�P��KHODO�HWPHPµ�JLEL����'LøHU�WDUDIWDQ�EX�VDGHFH�DQQHQLQ�
ûDKVL�HPHO�YH�DPDoODUÖQÖ�\HULQH�JHWLUPHN�YH�KDWWD�DKODNL�RODUDN�û�SKHOL�\DGD�\DQOÖû�RODQ�
GDYUDQÖûODUD�oRFXøX�\|QOHQGLUPHN�V|]�NRQXVX�ROGXøXQGD�NDEXO�HGLOHELOLU�ELU�GXUXP�
GHøLOGLU��0HVHOD�ûX�NÖ]OD�YH\D�RøODQOD�HYOHQPH]VHQ�\DGD�HYOHQLUVHQ�VDQD�V�W�P��KHODO�
HWPHP�ûHNOLQGHNL�ELU�LIDGH�DKODNL�RODUDN�GRøUX�RODQD�\|QOHQGLUPHNWHQ�oRN�DQQHQLQ�
oRFXøXQXQ�HYOHQPHVL�VÖUDVÖQGDNL�NHQGL�WHUFLKOHULQLQ�JHUoHNOHûWLULOPHVL�\|Q�QGHGLU��
+DWWD�EXUDGD�VRV\DO�KD\DWWD�ROXûDQ�KDN�|GHY�LOLûNLVLQLQ�VXLVWLPDO�HGLOPHVLQGHQ�ELOH�
EDKVHGLOHELOLU��

<XNDUÖGD�EDKVHGLOHQ�GH\LPOHU�GÖûÖQGD�7�UNoH·PL]GH�\LQH�DQQH�V�W�Q�Q�JHoWLøL�IDUNOÖ�
GH\LPOHU�IDUNOÖ�DQODPODUGD�NXOODQÖOPDNWDGÖU��0HVHOD�´DQQHGHQ�HPLOHQ�V�W��EXUQXQGDQ�
JHWLUPHNµ�GH\LPL\OH�ELU�NLûL\H��JHUHNVL]��W�UO��]RUOXNODU�oÖNDUPDN��\D�GD�R�NLûL\H�KD\DWÖ�
DûÖUÖ�]RUODûWÖUPDN�NDVWHGLOPHNWGHGLU��<LQH�J�Q�P�]GH�oRN�VÖN�NXOODQÖOPDVD�GD�´ELU�LûL�
ELULQLQ�V�W�QH�KDYDOH�HWPHNµ�\DGD�´ELU�ûH\LQ�ELU�NLûLQLQ�V�W�QH�NDOPDVÖµ�GH\LPOHUL\OH�
DQQH�V�W�QGHQ�R�NLûLQLQ�LQVDQOÖøÖ��YLFGDQÖ�YH�QDPXVX�NDVWHGLOPHNWHGLU��%X�GH\LPOHUGH�
DQQH�V�W�Q�Q�YLFGDQ��QDPXV�JLEL�DKODNL�WHPHO�NDYUDPODUOD�HûDQODPOÖ�RODUDN�NXOODQÖOPDVÖQÖ�
\LQH�DQQH�V�W�QH�DWIHGLOHQ�PHWDÀ]LNL�YH�NXWVDO�ER\XWXQ�ELU�LIDGHVL�RODUDN�J|UPHN�JHUHNLU��

6�W�%DQNDVÖ�8\JXODPDODUÖQÖQ�'RøXUGXøX�(WLN�ùNLOHPOHU�

g]HOOLNOH�KDPLOHOLøLQ�����KDIWDVÖQGDQ�|QFH�YH������JUDPÖQ�DOWÖQGD�GRøDQ�EHEHNOHULQ�
EDøÖUVDNODUÖ�\HWHUOL�ELU�ûHNLOGH�JHOLûPHGLøL�LoLQ�DQQH�V�W��GÖûÖQGD�GLøHU�JÖGDODU�EHVOHQPH�
DPDFÖ\OD�DOÖQGÖøÖQGD�GHøLûLN�VDøOÖN�VRUXQODUÖQD�\RO�DoPDNWD�YH�EX�JÖGDODUOD�\DSÖODQ�EHV-
OHQPH�|O�PH�NDGDU�JLGHQ�VRQXoODU�GRøXUPDNWDGÖU��%X�EHEHNOHU�LoLQ�DQQH�V�W��VDGHFH�
ELU�JÖGD�GHøLO�D\QÖ�]DPDQGD�ELU�LODo�YH�WHGDYL�\HULQH�JHoPHNWHGLU���'ROD\ÖVÖ\OD�E|\OHVL�
ELU�WHGDYL�ELUoRN�YDNDODUGD�DOHODGH�ELU�WÖEEL�P�GDKHOH�ROPDNWDQ�oRN�KD\DW�NXUWDUÖFÖ�
ROPDNWDGÖU��%LOLPVHO�oDOÖûPDODU�QHWLFHVLQGH�HOGH�HGLOHQ�ELOJLOHU�WHNQRORMLN� LPNkQODUOD�
DQQH�V�W�Q�Q�X\JXQ�ûDUWODUGD�VDNODQGÖøÖ�YH�PXKDID]D�HGLOGLøL�V�W�EDQNDODUÖQÖQ�RUWD\D�
oÖNPDVÖQD�\RO�DoPÖûWÖU��%XJ�Q�\�]OHUFH�DQQH�V�W��EDQNDVÖ�G�Q\DQÖQ�GHøLûLN��ONHOHULQGH�
�����\ÖOÖQGDQ�EHUL�KL]PHW�YHUPHNWHGLU��

'LøHU�WDUDIWDQ�EX�V�W�EDQNDODUÖQGDQ�D\QÖ�DQQHQLQ�YHUPLû�ROGXøX�V�WWHQ�HPHQ�IDUNOÖ�
FLQVWHQ�oRFXNODUÖQ�LOHULGH�HYOHQPHVL�WHRULN�RODUDN�P�PN�QG�U��%X�NLûLOHU�ELUELUOHUL\OH�

���� �.Uû��EX�NLWDSWD�6HUWDo�$UVODQRøOX·QXQ�PDNDOHVL�V����
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ùVODP�LQDQFÖ�DoÖVÖQGDQ�V�W�NDUGHûL�ROPDODUÖQGDQ�GROD\Ö�EXUDGD�ELU�VDNÖQFD�GRøPDNWD-
GÖU���%|\OHVL�LVWHQPH\HQ�ELU�GXUXP�ROGXøXQGD�YH�GLQL�KDVVDVL\HWOHUL�RODQ�0�VO�PDQ�
ELU�WRSOXPGD�HUNHQ�GRøXS�DQQH�V�W�QH�LKWL\DFÖ�RODQ�EHEHNOHULQ�YDUOÖøÖ�J|]�|Q�QH�
DOÖQÖUVD�EXUDGD�HWLN�ELU�LNLOHP�V|]�NRQXVXGXU��.DUûÖODûÖODQ�HWLN�oDWÖûPD�GLQL�LQDQoWDQ�
ND\QDNODQDQ�LVWHQLOPH\HQ�HYOLOLøLQ�ROPDVÖ�LKWLPDOL\OH��\LQH�HUNHQ�GRøDQ�oRFXøXQ�DQQH�
V�W�\OH�VDøOÖøÖQD�NDYXûWXUDFDN�YH�YH\D�KD\DWÖQÖ�NXUWDUDFDN�RODQ�WHGDYLVLQLQ�ELUELUL\OH�
oHOLûPHVLQL�LoHULU��<DQL�HQ�\�NVHN�DKODNL�GHøHUOHUGHQ�RODQ�LQVDQ�VDøOÖøÖ�YH�KD\DWÖ��GLQL�
ELU�YHFLEH�GDKD�GRøUXVX�GLQL�ELU�\DVDNOD�oDWÖûPDNWDGÖU��%X�LNLOHPGH�ELUELUL\OH�oDWÖûDQ�
GHøHUOHU�ELUELUL\OH�NDUûÖODûWÖUÖOGÖøÖQGD�LQVDQ�KD\DWÖQÖQ�NXUWDUÖOPDVÖ�GDKD�E�\�N�|QHP�DU]�
HWPHNWHGLU��%XUDGD�GLøHU�PRQRWHLVW�GLQOHUGH�GH�UDVWODGÖøÖPÖ]�YH�ùVODP�)ÖNKÖ¶QGD�JHoHUOL�
RODQ�´]DUXUHWOHU�\DVDNODUÖ�P�EDK�NÖODUµ�SUHQVLEL�JHUHøLQFH�KD\DW�NXUWDUÖFÖ�WHGDYLQLQ�
|QFHOHQPHVL�JHUHNLU��.ODVLN�IÖNÖK�OLWHUDW�U�QGH�EXQD�YHULOHELOHFHN�HQ�NODVLN�|UQHN�DoOÖN�
WHKOLNHVL�ROGXøXQGD�DVOÖQGD�KDUDP�RODQ�GRPX]�HWLQLQ�\HQLOPHVLQH�FHYD]�YHULOPHVLGLU��

'LøHU�WDUDIWDQ�GRPX]�HWL� LOH�\DSÖODQ�NDUûÖODûWÖUPDGDQ�HOGH�HGLOHQ�DKODNL�oÖNDUÖP�V�W�
EDQNDVÖ�LoLQ�JHoHUOL�RODQ�LPNkQODU�GRøUXOWXVXQGD�WDP�RODUDN�JHoHUOL�GHøLOGLU��%XUDGD�
DQQH�V�W��EDøÖûÖQGD�EXOXQDQ�DQQHQLQ�YHUGLøL�V�W�GLøHU�ELUoRN�V�W�EDQNDODUÖQGD�ROGXøX�
JLEL�GLøHU�DQQH�V�WOHUL\OH�NDUÖûWÖUÖOPDGDQ�|]HO�E|O�POHUGH�VDNODQDUDN�VRUXQ�o|]�OHELOLU��
$\QÖ�]DPDQGD�EDøÖûOD\ÖFÖ�YH�DOÖFÖ��ELOJLVD\DU�RUWDPÖQGDNL�GDWDEDQN�VLVWHPLQH�ND\GHGL-
OHUHN�NLPLQ�NLPH�V�W�YHUGLøL�ELOJLVL�\ÖOODUFD�VDNODQÖS�LKWL\Do�ROGXøXQGD�\LQH�EX�ELOJLOHUH�
EDûYXUXODELOLU��

%|\OHVL�ELU�ELOJL�EDQNDVÖ�VLVWHPL�KDVWDODU�LoLQ�NXOODQÖODQ�GLøHU�GDWDEDQNODU�LoLQ�JHoHUOL�
RODQ�ED]Ö�ûDUWODUÖ�GD�\HULQH�JHWLUPHN�]RUXQGDGÖU��0HVHOD�DQQH�V�W��EDøÖûOD\DQ�DQQHQLQ�
NHQGL�ûDKVÖ\OD�LOJLOL�ED]Ö�ELOJLOHULQ�JHUHNWLøLQGH�LOJLOL�NLûLOHUH�YHULOHELOHFHøLQL�ELOPHVL�YH�
EXQX�\DSÖODQ�ELU�PXNDYHOH�LOH�NDEXO�HWPHVL�JHUHNLU��<LQH�E|\OHVL�ELU�VLVWHPGH�ELOJLOHULQ�
VDGHFH�ND\GHGLOPHVL�GHøLO��D\QÖ�]DPDQGD�LOJLVL]�YH�EX�ELOJL\H�XODûPD�KDNNÖ�ROPD\DQ�
�o�QF��ûDKÖVODUGDQ�GD�NRUXQPDVÖ�JHUHNLU��

(WLN�DQDOL]�oHUoHYHVLQGH�ELUELUL\OH�oDWÖûDQ�GHøHUOHU�WDUWÖûÖOÖUNHQ�J|]�|Q�QGH�EXOXQGX-
UXOPDVÖ�JHUHNHQ�GLøHU�ELU�KXVXV�GD�DFDED�V�W�NDUGHûOHULQ�ELUELUL\OH�HYOHQPHVLQGH�WÖEEL�
ELU�VDNÖQFD�ROXS�ROPDGÖøÖGÖU��%|\OHVL�ELU�GXUXP�JHQHWLN�RODUDN�D\QÖ�DQQH�EDEDGDQ�RODQ�
NDUGHûOHULQ�JHQHWLN�\DSÖVÖQÖQ�ELUELULQH�RODQ�\DNÖQOÖøÖQGDQ�GROD\Ö�EX�HYOLOLNWHQ�RODFDN�
oRFXNODUÖQ�VDNDW�ROPDVÖ\OD�NDUûÖODûWÖUÖODELOLU��%X�NLWDSWD�$ULI �.D\JXVX]�EX�NRQXGDNL�
\DSÖODQ�VRQ�WÖEEL�DUDûWÖUPDODUD�GHøLQPHNWH�YH�ED]Ö�LOJLQo�DUDûWÖUPD�VRQXoODUÖ�VXQPDN-
WDGÖU���)DNDW�EX�YHULOHU�EL]H�LQVDQGD�DQQH�V�W�\OH�JHQHWLN�PDWHU\DOLQ�oRFXøD�JHoWLøL�
YH�EX�\ROOD�JHQHWLN�NDUGHû�RODQ�oRFXNODUOD�EHQ]HUL�ELU�EL\RORMLN�GXUXPXQ�ROXûWXøX�
NRQXVXQGD�\HWHUOL�ELOLPVHO�GHOLOOHUL�YHUPHPHNWHGLU��'ROD\ÖVÖ\OD�J�Q�P�]�Q�ELOLPVHO�

���� .Uû��EX�NLWDSWDNL�'DYXW�ùOWDû·ÖQ�PDNDOHVL�V����

���� .Uû��EX�NLWDSWDNL�$ULI �.D\JXVX]·XQ�PDNDOHVL�V���
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VRQXoODUÖ�oHUoHYHVLQGH�JHQHWLN�RODUDN�DNUDED�RODQ�NDUGHûOHUOH�DQQH�V�W�QGHQ�GRøDQ�
V�W�NDUGHûOLøLQL�WÖEEL�RODUDN�D\QÖ�NDWHJRUL\H�NR\PDPÖ]�P�PN�Q�GHøLOGLU�

6RQXo�

'LQLPL]GH�YH�GLOLPL]GH�DQQH�V�W�QH�\HQL�GRøDQ�EHEHøH�YHULOHQ�EDVLW�ELU�JÖGDQÖQ�
|WHVLQGH�IDUNOÖ�DQODPODU�\�NOHQPHNWHGLU��7�UNoH·PL]GH�\XNDUÖGD�LQFHOHGLøLPL]�KDOHQ�
NXOODQÖOPDNWD�RODQ�GH\LPOHU�oHUoHYHVLQGH�DQQH�V�W�\OH�VRV\DO�LOLûNLOHUGH�ED]Ö�KDNODU�GLOH�
JHWLULOPHNWHGLU��<LQH�PHWDIRULN�DQODPGD�DQQH�V�W��DKODN��YLFGDQ��KX\�JLEL�QRUPDWLI �
NDYUDPODUOD�Hû�DQODPOÖ�RODUDN�NXOODQÖOPDNWDGÖU��'LøHU�WDUDIWDQ�ùVODP�LQDQFÖQD�J|UH�JH-
QHWLN�RODUDN�NDUGHû�ROPDGÖøÖ�KDOGH�ELU�DQQHGHQ�V�W�HPHQ�LNL�NLûL�NDUGHû�LODQ�HGLOPHNWH�
YH�IDUNOÖ�FLQVOHUGH\VH�LOHULGH�ELUELUL\OH�HYOHQPHVL�P�PN�Q�ROPDPDNWDGÖU��%X�GXUXP�
DQQH�V�W�Q�Q�HUNHQ�GRøDQODUGD�ELU�WHGDYL�oHUoHYHVLQGH�NXOODQÖOGÖøÖQGD�EX�GXUXPOD�
ROXûDQ�V�W�NDUGHûOHULQ�LOHULGH�ELUELUL\OH�WHRULN�RODUDN�HYOHQPH�LKWLPDOL�GRøPDNWDGÖU��
ùVWHQPH\HQ�EX�GXUXPOD�DQQH�V�W�Q�Q�WHGDYL�HGLFL�|]HOOLøLQGHQ�GROD\Ö�HUNHQ�GRøDQÖQ�
WHGDYLVL�DUDVÖQGD�ELU�HWLN�oDWÖûPD�\DûDQPDNWDGÖU��

<XNDUÖGD�\DSÖODQ�HWLN�DQDOL]�VRQXFX�EX�oDWÖûPDGD�KDVWDOÖøÖQ�WHGDYLVL� LoLQ�EDøÖûODQDQ�
DQQH�V�W�Q�Q�\XNDUÖGD�GLOH�JHWLULOHQ�DUJ�PDQODUGDQ�GROD\Ö�ELU�WHGDYL�NRQVHSWL�LoHULVLQGH�
NXOODQÖOPDVÖ�JHUHNWLøLQL�VDYXQPDN�P�PN�QG�U��2UWD\D�NRQDQ�DUJ�PDQODUOD�VDYXQXODQ�
EX�SR]LV\RQXQ�SUDWLN�KD\DWD�JHoLULOHELOPHVL�LoLQ�V�W�EDQNDVÖ�EL]OHUH�|QHPOL�ELU�DOWHUQD-
WLI �YH�o|]�P�VXQPDNWDGÖU��'LøHU�WDUDIWDQ�V�W�EDQNDVÖQD�HYHW�GHPHN�WRSOXPGDNL�GLQL�
KDVVDVL\HWOHUH�VÖUW�oHYLUPHN�DQODPÖQÖ�WDûÖPDPDOÖGÖU��=DWHQ�EX�WRSOXPVDO�KDVVDVL\HWOHUL�
GLNNDWH�DOPD\DQ�SURMHOHULQ�EDûDUÖ\D�XODûPDVÖQÖQ�P�PN�Q�ROPDGÖøÖQÖ�ELOL\RUX]��

$QQH�V�W��EDQNDVÖ�X\JXODPDODUÖQÖQ�WÖEEHQ�]DUXUL�RODQ�YH�DKOkNL�RODUDN�GHøHUOL�RODQ�
KDVWDOÖøÖ�WHGDYL�HWPHN�YH�LQVDQ�KD\DWÖQÖ�NXUWDUPDN�GRøUXOWXVXQGDNL�KHGHÁHUH�ED]Ö�
ûDUWODU�\HULQH�JHWLULOGLøL�WDNWLUGH�WRSOXPXQ�N�OW�UHO�YH�GLQL�GHøHUOHULQH�VD\JÖOÖ�ELU�ûHNLOGH�
XODûPDN�P�PN�QG�U��%X�NRQXGD�ûX�ûDUWODU�|QH�V�U�OHELOLU�

���$QQH�V�W��EDQNDVÖ�HUNHQ�GRøDQODUGD�EX�JÖGDQÖQ�DOÖQPDVÖQÖQ�WÖEEL�ELU�]RUXQOXOXN�
ROGXøX�GXUXPODUGD�YH�EX�LKWL\DFÖQ�GLUHN�RODUDN�DQQHGHQ�VDøODQDPDPDVÖ�KDOOHULQGH�
GHYUH\H�JLUPHOLGLU��

���$QQH�V�W��EDQNDFÖOÖøÖQGD�$YUXSD·GD�ROGXøX�JLEL�W�P�DQQH�V�WOHUL�NDUÖûWÖUÖODUDN�GHøLO��
KHU�DQQH�V�W��D\UÖ�D\UÖ�RODUDN�VDNODQPDOÖGÖU��

���$QQH�V�W��EDøÖûOD\DFDN�NLûL�EX�NRQXGD�ELOJLOHQGLULOPHOL�YH�LOHULGH�ûDKVÖ�LOH�LOJLOL�ELU�
WDNÖP�JHUHNOL�ELOJLOHULQ�LOJLOL�NLûLOHUH�YHULOHFHøLQH�UÖ]D�J|VWHUPHOL�YH�EX�UÖ]DVÖQÖ�\D]ÖOÖ�
RODUDN�LIDGH�HWPHOLGLU��

���$QQH�V�W��EDøÖûÖ�YH�DOÖFÖVÖ�ELU�GDWD�EDQN�VLVWHPL\OH�ND\ÖW�DOWÖQD�DOÖQPDOÖ�YH�DQQH�V�W��
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DODQ�ûDKVÖQ�ELU�NLûL\OH�HYOHQPHGHQ�|QFH�EX�NLûL\OH�V�W�NDUGHûL�ROXS�ROPDGÖøÖQÖ�NRQWURO�
HWPH�LPNDQÖ�WHNQLN�RODUDN�VDøODQPDOÖGÖU��

���%LU��ONHGH�ELUGHQ�ID]OD�DQQH�V�W��EDQNDVÖQÖQ�ROPDVÖ�GXUXPXQGD�EXQODUÖQ�YHUL�VLVWHPL�
PHYFXW�LPNkQODUOD�ELUELUL\OH�EDøODQWÖOÖ�ROPDOÖGÖU��

���$QQH�V�W��EDøÖûÖ�ELU�SDUD�ND]DQPD�DUDFÖ�ROPDPDOÖ��IDNDW�EDøÖû�\DSDQ�NLûL\H�GH�EX�
NRQXGD�ROXûDQ�PDVUDÁDUÖ�NDUûÖODQDFDN�ûHNLOGH�PDGGL�RODUDN�FD]LEHVL�ROPD\DQ�ELU�PHEODø�
|GHQPHOLGLU�

���%X�SURMH�KHQ�]�X\JXODPD\D�VRNXOPDGDQ�6DøOÖN�%DNDQOÖøÖ�G�]H\LQGH�KDONÖ�EX�NRQXGD�
ELOJLOHQGLULFL�SURMHOHU�JHUoHNOHûWLULOPHOL�YH�oDOÖûPD�NRQVHSWL�û�SKH\H�PDKDO�YHUPH\HFHN�
ELU�ûHNLOGH�ûHIIDI �RODUDN�RUWD\D�NRQXOPDOÖGÖU��%X�V�UHo�LoHULVLQGH�KDONÖPÖ]ÖQ�GLQL�KDVVD-
VL\HWOHULQH�VD\JÖOÖ�ROXQGXøX�\DSÖODQ�G�]HQOHPHOHUOH�DoÖNODQPDOÖGÖU�


