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'RNVDQOÕ�\ÕOODUÕQ�EDúÕQGD�6RY\HWOHU�%LUOL÷L¶QLQ�\ÕNÕOÕS�SDUoDODQPDVÕ��GHYOHW�RODUDN�\ÕNÕOPDVÕQGDQ�
|WH�G�Q\D�ED]ÕQGD�ELU�LGHRORMLQLQ�\ÕNÕOPDVÕ��HYUHQVHO�YH�GHYOHWOHUDUDVÕ�RODUDN�VRQD�HUPHVL�GHPHNWLU���

øNLQFL� '�Q\D� 6DYDúÕ¶QÕQ� KHPHQ� DUGÕQGDQ� $PHULND
QÕQ� OLGHUOL÷LQGH� %DWÕ� EOR÷X� LOH� 6RY\HWOHU�
%LUOL÷L¶QLQ� OLGHUOL÷L�DOWÕQGD�'R÷X�EOR÷X�DUDVÕQGD�oDWÕúPD�EDúODGÕ���6R÷XN�6DYDú��RODUDN�LVLPOHQGLULOHQ�EX�
oDWÕúPD�� \DOQÕ]FD� LNL� EORN� DUDVÕQGD� GHYOHWOHUDUDVÕ� ELU� oDWÕúPD� ROPD\ÕS� D\QÕ� ]DPDQGD� .DSLWDOL]P� YH�
6RV\DOL]P� LGHRORMLOHUL� DUDVÕQGDNL� LGHRORMLN� oDWÕúPD� |]HOOL÷LQH� GH� VDKLSWL�� $\UÕFD� EX� oDWÕúPD� VDGHFH�
$YUXSD
\Õ�GH÷LO�E�W�Q�G�Q\D\Õ�NDSVDPDNWD\GÕ��

6RY\HWOHU�%LUOL÷L¶QLQ�\ÕNÕOÕS�ELUoRN�GHYOHWH�E|O�QPHVL��0DUNVLVW�6RV\DOLVW� LGHRORMLQLQ�VLVWHP�YH�
PHWRG�RODUDN�E|OJH�KDONODUÕQÕQ�\DúDQWÕODUÕQGDQ�X]DNODúPDVÕ�YH�0DUNVLVW�6RV\DOL]PLQ��GHYOHWOHUDUDVÕ�DUHQDGD�
YH�G�Q\D�ED]ÕQGD�VRQD�HUPHVL�LOH�EX�LNL�EORN�DUDVÕQGDNL�oDWÕúPD�GD�VRQD�HUGL��

$PHULND�YH�JHQHO�DQODPGD�%DWÕ�EOR÷XQXQ���EX�o|N�ú��VLVWHP�YH�\DúDP�ELoLPL�RODUDN�NDSLWDOLVW�
LGHRORMLQLQ� ]DIHUL� VD\PDODUÕ� YH� -DSRQ� )LOR]RI� )RNR\DPD
QÕQ� WDULKLQ� VRQD� HUPHVL� úHNOLQGH� ELU� LIDGH�
NXOODQDFDN�NDGDU��EX�]DIHUL�.DSLWDOL]PH�LQDQDQODUÕQ�QH�NDGDU�|QHPOL�ELU�PHVDIH�NDW�HWWLNOHULQLQ�J|VWHUJHVL�NDEXO�
HWPHOHUL�JD\HW�GR÷DOGÕ��

$QFDN� LGHRORMLOHU�� LGHRORML\H� LQDQDQ� GHYOHWOHULQ� o|N�úOHUL� LOH� �NL� EX� o|N�ú� GHYOHWLQ�
SDUoDODQPDVÕQD�YH�WRSOXOXNODUD�D\UÕOPDVÕQD�\RO�DoVD�ELOH��VRQD�HUPH]��+DONODU�YH��PPHWOHU�LGHRORML\H�
RODQ� LQDQoODUÕQÕ� WHUN� HWWLNOHUL� YH� EDúND� LGHRORMLOHUH� LQDQPD\D�� KD\DWODUÕQÕ� \HQL� LQDQoODUÕQD� J|UH�
G�]HQOHPH\H�EDúODGÕNODUÕ�]DPDQ�DQFDN�LGHRORMLOHU�VRQD�HUHU��

0DUNVLVW�6RV\DOL]PGH�LVH�EX�ROD\�\DúDQGÕ��=LUD�'R÷X�EOR÷XQX�PH\GDQD�JHWLUHQ�E�W�Q�KDONODU�YH�
PLOOHWOHU� 0DUNVLVW� 6RV\DOL]PGHQ� YD]JHoHUHN� .DSLWDOL]PH� G|QG�OHU� YH� KD\DWODUÕQÕ� NDSLWDOL]PH� J|UH�
NXUGXODU��

0DUNVLVW�6RV\DOL]P�LOH�øVOkP�DUDVÕQGD�ELU�NDUúÕODúWÕUPD�\DSWÕ÷ÕPÕ]�]DPDQ�������\ÕOÕQGD�2VPDQOÕ�
+LOkIHW� 'HYOHWL� \ÕNÕOGÕNWDQ� VRQUD� ELOH� HYUHQVHO� RODUDN� øVOkP� LGHRORMLVLQLQ� E�W�Q� G�Q\DGD� YDUOÕ÷ÕQÕ�
V�UG�UG�÷�� J|U�OPHNWHGLU�� )DUNOÕ� KDONODUGDQ� PH\GDQD� JHOPHOHULQH�� SUDWLNWH� øVOkP
ÕQ� KD\DWODUÕQGDQ�
X]DNODúWÕUÕOPDVÕQD�YH�KHQ�]�P�VO�PDQODUÕQ�'HYOHWL¶QLQ�ROPDPDVÕQD�UD÷PHQ�øVOkP��PPHWL�KDOHQ�GDKD�
EX�LGHRORML\H�LQDQPDNWDGÕU��

.HQGL� LUDGHVLQLQ� GÕúÕQGD� GÕú� IDNW|UOHU� QHGHQL\OH� VLVWHPOHULQL� WDWELN� HGHPHVHOHU� ELOH� ELU� LGHRORML\H�
LQDQDQODU�YDU�ROGXNoD��R�LGHRORML�HYUHQVHO�RODUDN�NDOÕU��)DNDW��LGHRORML\L�WDúÕ\DQ�ELU�GHYOHW�ROPDGÕNoD�YH�
LQDQGÕ÷Õ� WHPHOOHUH� J|UH� GHYOHWOHUDUDVÕ� VL\DVHWL� \�U�WHPHGL÷L� V�UHFH� GHYOHWOHUDUDVÕ� VDKQHGH� ELU� GHYOHW�
RODUDN�\HU�DODPD]��

%X�HVDVD�J|UH��5DVXOXOODK��X��0HGLQH
\H�KLFUHW�HGLS�0HGLQH
GH�LON�øVOkP�'HYOHWL¶QL�NXUGXNWDQ�
YH� øVOkP� LGHRORMLVLQH� J|UH� 0HGLQH
GH� øVOkP� hPPHWLQL� PH\GDQD� JHWLUGL÷L� J�QGHQ� LWLEDUHQ� HYUHQVHO�
RODUDN�øVOkP�LGHRORMLVL�YDUOÕ÷ÕQÕ�V�UG�UP�úW�U��.XUXOGX÷X�J�QGHQ�EX�DVUÕQ�ELULQFL�oH\UH÷LQGH�2VPDQOÕ�
+LOkIHW�'HYOHWL
QLQ�\ÕNÕOÕúÕQD�NDGDU�JHoHQ�V�UH�LoHULVLQGH�GH�GHYOHW�RODUDN�YDUOÕ÷ÕQÕ�V�UG�UP�úW�U��

6RV\DOL]P� LVH�� RQ� GRNX]XQFX� DVUÕQ� VRQODUÕQGD�$YUXSD� KDONODUÕ� DUDVÕQGD� NDPXR\X� ROXúWXUGX÷X�
J�QGHQ� LWLEDUHQ� HYUHQVHO� RODUDN� YDU� ROPXúWXU�� ����� \ÕOÕQGD� GD�5XV\D� YH� FLYDUÕQGD� 6RV\DOL]PH� J|UH�
GHYOHW�NXUXOGXNWDQ� VRQUD� LVH�GHYOHWOHUDUDVÕ�ROPD�|]HOOL÷LQL�ND]DQPÕú�YH�GDKD� VRQUD�6RY\HWOHU�%LUOL÷L�
RODUDN� WDQÕQPÕúWÕU�� ����� \ÕOÕQGD� 6RY\HWOHU� %LUOL÷L� \ÕNÕOÕS� EX� oDWÕ� DOWÕQGDNL� KDONODU� 6RV\DOL]PGHQ�
VÕ\UÕOÕQFD\D� NDGDU� JHoHQ� V�UH� LoHULVLQGH� GH� GHYOHWOHUDUDVÕ� ROPD� |]HOOL÷LQL� NRUXPXú�� 6RY\HWOHU�
%LUOL÷L¶QLQ�\ÕNÕOÕúÕ�LOH�GH�0DUNVLVW�6RV\DOL]P�GHYOHWOHUDUDVÕ�YH�HYUHQVHO�ROPD�|]HOOL÷LQL�\LWLUPLúWLU��
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6RV\DOL]PLQ� o|N�ú�� LOH�.DSLWDOL]P�GHYOHWOHUDUDVÕ� DODQGD� \DOQÕ]� NDOGÕ��d�QN�� úX� DQGD� G�Q\DGD�
.DSLWDOL]PLQ� GÕúÕQGD� ELU� EDúND� LGHRORML\L� WDúÕ\DQ� YH� WDúÕGÕ÷Õ� LGHRORML\H� J|UH� GHYOHWOHUDUDVÕ� VL\DVHWLQL�
RWXUWDQ��\�U�WHQ�ELU�GHYOHW�EXOXQPDPDNWDGÕU��

(YUHQVHO� SODWIRUPGD� LVH� \DOQÕ]FD� LNL� LGHRORML� EXOXQPDNWDGÕU� NL� EXQODU�� øVOkP�YH�.DSLWDOL]PGLU��
'HYOHWOHUDUDVÕ� DUHQDGD� \DOQÕ]� NDODQ� .DSLWDOL]P� <HQL� '�Q\D� '�]HQLQL� GR÷XUGX�� .DSLWDOL]PLQ�
GHYOHWOHUDUDVÕ�DUHQDGD�\DOQÕ]�NDOPDVÕ�DoÕVÕQGDQ��<HQL�'�Q\D�'�]HQL��GHQPHVL�GR÷UXGXU��

%XQXQ�LoLQ�$PHULNDQ�HVNL�EDúNDQÕ�*HRUJH�%XVK
XQ�<HQL�'�Q\D�'�]HQLQLQ�GR÷XúXQX�LODQ�HWPHVL�
GH�GR÷DOGÕU��d�QN��$PHULND��úX�DQGD�KHP�G�Q\DGD�ELULQFL�GHYOHWWLU�KHP�GH�.DSLWDOLVW��ONHOHULQ�OLGHUL�
YH�.DSLWDOLVW�LGHRORML\L�\D\PD�ED\UD÷ÕQÕQ�WDúÕ\ÕFÕVÕGÕU��

6|P�UJHFL�ELU�GHYOHW�RODUDN�G�Q\D�VDKQHVLQH�oÕNWÕ÷ÕQGDQ�EHUL�$PHULND�� V|P�UJHFLOL÷LQ�HVNL�YH�
\HQL�úHNOL�LOH�.DSLWDOL]PL�\D\PD\D�EDúODGÕ��=LUD�V|P�UJHFLOLN�EX�LGHRORML\L�\D\PD�PHWRGXGXU��$QFDN�
.DSLWDOLVW�LGHRORML��GHYOHWOHU�DUDVÕQGD�WHN�NDOÕQFD�HYUHQVHO�RODUDN�WHN�NDOPDVÕ�LoLQ�oDOÕúPD\D�GDKD�ID]OD�
|QHP� YHUGL�� $PHULND�� GL÷HU� NDSLWDOLVW� GHYOHWOHULQ� ELUELUOHUL� LOH� \DUGÕPODúPDODUÕQGD� .DSLWDOL]PL��
LOLúNLOHULQ� YH� GHYOHWOHUDUDVÕ� |UIOHULQ� WHPHOL� KDOLQH� JHWLUPH\L� EDúDUGÕ÷Õ� JLEL� úX� DQGD� GD� \HU\�]�QGHNL�
E�W�Q�KDON�YH�PLOOHWOHULQ�GLQL�KDOLQH�JHWLUPHN�LVWHPHNWHGLU��g\OH�NL�LQVDQODU��VLVWHPOHUL�YH�NDQXQODUÕ�LOH�
.DSLWDOLVW�LGHRORMLQLQ�WDWELNL�LOH�\HWLQPH\LS��.DSLWDOLVW�DNLGH\H�LQDQVÕQ��KD\DWODUÕQGD�GL÷HU�LúOHULQGH�.DSLWDOLVW�
G�ú�QFHOHUL��PHIKXPODUÕ��|Oo�OHUL�YH�NDQDDWOHUL�KDNLP�NÕOVÕQODU��

%LUOHúPLú� PLOOHWOHULQ� NXUXOXúXQGDQ� EHUL� .DSLWDOLVW� LGHRORML\L� GHYOHWOHUDUDVÕ� NDQXQODUÕQ�� |UIOHULQ� YH�
LOLúNLOHULQ� HVDVÕ� KDOLQH� JHWLUPH\H� NRúXúWXUDQ� $PHULND�� .DSLWDOLVW� DGHWOHUL� EX� W�UGHQ� GHYOHWOHUDUDVÕ�
|UJ�WOHULQ� V|]OHúPHOHULQLQ��EDú� WHPHOL�KDOLQH�JHWLUPLúWLU��$QFDN�6RY\HWOHU�%LUOL÷L� 6RV\DOLVW� WHPHOH� J|UH�
'R÷X� EOR÷XQXQ� OLGHUOL÷LQL� DOGÕ÷ÕQGDQ�� GHYOHWOHUDUDVÕ� YH� HYUHQVHO� RODUDN� LGHRORMLVLQL�
NDEXOOHQGLUPHVLQGHQ�GROD\Õ�$PHULND��SUDWLNWH�EX�KHGHIOHULQL�JHUoHNOHúWLUPH\L�EDúDUDPDGÕ��

6|P�UJHFLOLNOH� NDUúÕ� NDUúÕ\D� NDODQ� KDON� YH� PLOOHWOHUL�� V|P�UJHFL� EDWÕ� GHYOHWOHULQLQ� DúÕUÕOÕNODUÕ��
]XO�POHUL�YH�Do�J|]O�O�NOHUL�QHWLFHVL�RODQ�N|OHOLN�YH�G�úPDQOÕNODUGDQ�ID\GDODQDELOHQ�0RVNRYD��.DSLWDOL]PLQ�
GHYOHWOHUDUDVÕ� DODQGD� WHNOL÷LQL� HQJHOOHPH\L� EDúDUGÕ�� =LUD� E�W�Q� G�Q\DGD� .DSLWDOL]PH� \|QHOLN� VDOGÕUÕODU�
\DSDUDN�� .DSLWDOL]P� LOH� V|P�UJHFLOLN� DUDVÕQGD� ED÷� NXUDUDN� V|P�UJHFLOL÷LQ� oLUNLQ� \�]�Q�� RUWD\D�
oÕNDUGÕ��.DSLWDOLVW�V|P�UJHFLOLNWHQ�NXUWXOPDQÕQ�WHN�\ROXQXQ�GD�6RV\DOLVW�GHYULPOHU�\DSPDN�ROGX÷XQX�
V|\OHGL��

6RV\DOLVWOHU� EX� VDOGÕUÕODUÕ� LOH� N�o�PVHQPH\HFHN� GHUHFHGH� EDúDUÕODU� ND]DQGÕODU�� +DONODU�� 6RV\DOL]PH�
|]HQPH\H�� GHYOHWOHU� .DSLWDOL]PH� NDUúÕ� ED÷ÕPVÕ]OÕN� ED\UD÷ÕQÕ� DoPD\D� EDúODGÕODU� YH� 6RV\DOL]P�
ED\UD÷ÕQÕ�DoDUDN�HVNL�V|P�UJHFLOLNWHQ�NXUWXOGXODU��

$QFDN�$PHULND��HVNL�úHNOL�LOH�V|P�UJHFLOL÷LQ��ELU�LGHRORML�RODUDN�NDSLWDOL]P�YH�J�oO��ELU�GHYOHW�
RODUDN� GD� EDWÕ� �]HULQGHNL� WHKOLNHVLQL� NDYUDGÕ�� %X� QHGHQOH� KHPHQ� KDONODUÕ� YH� PLOOHWOHUL� 6RV\DOL]PH�
\|QOHQGLUHUHN� RQODUÕ� NXFD÷ÕQD� G�ú�UPH� oDOÕúPDODUÕQÕ� EDúODWWÕ��%|\OHFH� EL]]DW� NHQGLVL� V|P�UJHFLOLN� NÕVNDFÕ�
DOWÕQGD� NÕYUDQDQ� EX� KDONODUD� $YUXSD
QÕQ� V|P�UJHFLOL÷LQGHQ� NXUWXOPDODUÕ� LoLQ� \DUGÕP� HWWL�� $UGÕQGDQ�
$YUXSD
QÕQ�V|P�UJHVL�ROPDNWDQ�NXUWXODQ�KDONODUÕ�YH�PLOOHWOHUL�V|P�UJHFLOL÷LQ�\HQL�YH�SLV�úHNOL�LOH�ND\ÕW�DOWÕQD�
DOGÕ�� $VNHUL� DQODúPDODU�� NDUúÕOÕNOÕ� J�YHQOLN� LWWLIDNODUÕ�� HNRQRPLN� YH�PDOL� \DUGÕPODU�� N�OW�UHO� LúELUOL÷L�
JLEL�GROD\OÕ�\ROODUÕ�NXOODQDUDN�$YUXSD�V|P�UJHFLOL÷LQGHQ�NXUWXODQ��ONHOHUL�HNRQRPLN��VL\DVL�YH�N�OW�UHO�
HJHPHQOL÷L�DOWÕQD�DOGÕ��%|\OHFH�ED÷ÕPVÕ]OÕN�YH�K�UUL\HW�ED\UD÷Õ�DOWÕQGD�HVNL�V|P�UJHFLOL÷LQ�\HULQL�\HQL�
V|P�UJHFLOLN�DOGÕ��

+HU�QH�ROXUVD�ROVXQ�6RY\HWOHU�%LUOL÷L� LOH�ELUOLNWH�6RV\DOL]PLQ�GH�o|NPHVL��.DSLWDOL]PH�NDUúÕ� NR\DFDN�
KHUKDQJL� ELU� GHYOHWLQ� GH� EXOXQPDPDVÕ� QHGHQL\OH� GHYOHWOHUDUDVÕ� DUHQDGD�.DSLWDOL]PH� UDKDW� ELU� RUWDP�
DoÕOGÕ��

%X�QHGHQOH�NÕUNOÕ�\ÕOODUGDQ�EX�\DQD�%LUOHúPLú�0LOOHWOHU�VDGHFH�NRQXúPD�N�UV�V��ROPDNWDQ�EDúND�
ELU� LúOHY� J|UPHPLúWLU�� 6RY\HWOHU� %LUOL÷L¶QLQ� %LUOHúPLú�0LOOHWOHUGH� �9(72�� KDNNÕQÕ� NXOODQPDVÕQGDQ� |WH�
%LUOHúPLú�0LOOHWOHULQ�JHUoHN�ELU�IDDOL\HWL�GH�\RNWXU��ùX�DQGD�LVH�%LUOHúPLú�PLOOHWOHU��GHYOHWOHUDUDVÕ�RWRULWHQLQ�
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HOLQGH�JHQLú�NDSVDPOÕ�ELU�RUJDQ�KDOLQH�G|Q�úW���%X�KDOL\OH�%0��ELU�\DQGDQ�$PHULND
QÕQ�KHJHPRQ\DVÕQÕ�
NXWVDOODúWÕUPDGD� |QHPOL� ELU� DUDo� ROXUNHQ� GL÷HU� \DQGDQ� GD� ED÷OD\ÕFÕ� |]HOOL÷H� VDKLS� GHYOHWOHUDUDVÕ�
NDQXQODU�JLEL�.DSLWDOLVW�JHOHQHNOHULQ�\HUOHúWLULOPHVLQGH�|QHPOL�ELU�RUJDQ�ROPD�KDOLQH�JHOGL��

ùX�DQGD�LVH�$PHULND
QÕQ�.DSLWDOLVW�LGHRORML\L�\HU\�]�QGHNL�W�P�KDONODUÕQ�YH�PLOOHWOHULQ�LGHRORMLVL�
\DSPD�DWD÷Õ��øVOkP�G�Q\DVÕQÕQ�GÕúÕQGD�EDúND�KLoELU�\HUGHQ�KHU�KDQJL�ELU�PXNDYHPHWOH�NDUúÕODúPD\DFDNWÕU��

%XQD�J|UH�øVOkP��PPHWLQLQ�GÕúÕQGD�úX�DQGD�\HU\�]�QGH�YDU�RODQ�KDONODU�YH�PLOOHWOHU�DúD÷ÕGDNL�
KDOOHUGHQ�ELULVLQH�VDKLSWLUOHU��

���$PHULND��%DWÕ�$YUXSD��ONHOHUL�YH�EXQODUD�LODYHWHQ�.DQDGD��$YXVWUDO\D�YH�<HQL�=HODQGD�JLEL�
HVNLGHQ�EHUL��.DSLWDOL]PH�LQDQDQ�KDONODU��

��� 6RV\DOL]PGHQ� VÕ\UÕOÕS� KD\DWODUÕQÕ� .DSLWDOL]PLQ� NDOÕSODUÕQD� J|UH� úHNLOOHQGLUHQ� 5XV\D� YH� 'R÷X�
EOR÷XQGDQ�JHUL\H�NDODQ��ONHOHUGH�\DúD\DQ�KDONODU�YH�PLOOHWOHU��

��� ùHNOHQ� GH� ROVD� KHQ�]�6RV\DOLVW� VORJDQODUÕ� NXOODQPDNWDQ�YD]JHoPHPLú� DQFDN�6RV\DOL]PH�GH�
LQDQPD\DQ��.DSLWDOL]PH�G|QG�÷�Q��DoÕNoD�LODQ�HWPHGHQ�DúDPDOÕ�RODUDN�.DSLWDOL]PH�G|Q�ú�\DSPDNWD�
RODQ��dLQ��.X]H\�.RUH��9LHWQDP�YH�.�ED�JLEL��ONHOHUGH�\DúD\DQ�KDONODU�YH�PLOOHWOHU��

��� .HQGLOHULQGH� DVOL� ELU� LGHRORML� EXOXQPD\DQ�� DNLGHYL� RODUDN� GD�.DSLWDOL]PH� G�úPDQ� ROPD\DQ�
/DWLQ�$PHULND
GD�\DúD\DQ�KDONODU�YH�PLOOHWOHU�LOH��8]DN�'R÷X��*�QH\GR÷X�$V\D�YH�$IULND�KDONODUÕQÕQ�
E�\�N�ELU�NÕVPÕQÕ�PH\GDQD�JHWLUHQ�KDONODU�YH�PLOOHWOHU��

ùX� DQGD� øVOkP
D� J|UH� \DúDQPDPDVÕQD� YH� øVOkP� ULVDOHWLQL� G�Q\D\D� WDúÕ\DQ� ELU� GHYOHWLQ� GH�
EXOXQPDPDVÕQD�UD÷PHQ�G�Q\DGD�YDU�RODQ�KDONODU�DUDVÕQGD�.DSLWDOL]PLQ�GÕúÕQGD�LQDQGÕ÷Õ�ELU�LGHRORMLVL�
EXOXQDQ�LQVDQODU�DUDVÕQGD�øVOkP��PPHWL�WHN��PPHWWLU��

%XQXQ� LoLQ� úX� DQGD�$PHULND
QÕQ�.DSLWDOL]PL� HYUHQVHOOHúWLUPH� DWD÷ÕQD�JHUoHNWHQ�NDUúÕ� NR\DFDN�
øVOkP�DOHPLQLQ�GÕúÕQGD�ELU�NLPVH�\RNWXU��

ùX� DQGD� øVOkP� G�Q\DVÕQGD� EXOXQDQ� GHYOHWOHULQ� KLoELULQLQ� øVOkP
Õ� X\JXODPDPDODUÕQD�� �KHU� QH� NDGDU�
ED]ÕODUÕ� X\JXODGÕNODUÕQÕ� LGGLD� HWVHOHU� GH� WDP� WHUVLQH� \HUOHúLN� ELU� úHNLOGH� .DSLWDOL]PL� X\JXODPDODUÕQD��
øVOkP� �PPHWLQLQ� E|O�QP�úO�÷�QH�� +LOkIHWLQ� \ÕNÕOÕúÕQGDQ� |QFH� YH� VRQUD� NkILUOHULQ� oÕNDUGÕ÷Õ� ROD\ODUD��
EDúODUÕQGD��P�VO�PDQODUÕQ�WRSUDNODUÕQGD�EDWÕQÕQ�NXUGX÷X�N�I�U�RUWDPODUÕQÕ�NRUX\DQ��EDWÕQÕQ�oÕNDUODUÕQD�KL]PHW�
HGHQ�YH�Q�IX]XQX� \HUOHúWLUPHVLQH� NROD\OÕN� J|VWHUHQ�� Lo� YH� GÕú� VL\DVHWOHULQLQ� WDPDPÕQGD� EDWÕGDQ� JHOHQ�
HPLUOHUH� J|UH� KDUHNHW� HGHQ� NkILUOHULQ� XúDNODUÕ� RODQ� LGDUHFLOHULQ� EXOXQPDVÕQD� UD÷PHQ� øVOkP� �PPHWL��
+LOkIHW� 'HYOHWL¶QLQ� \ÕNÕOPDVÕ� LOH� VRQD� HUPHGL� YH� HOOLOL� \ÕOODUÕQ� EDúODUÕQGDQ� LWLEDUHQ� øVOkP
D� J|UH�
NDONÕQPDQÕQ�PHWRGXQX�DQODPD\D��øVOkP
D�J|UH�KD\DWÕ�\HQLGHQ�NXUPD\D�YH�øVOkP�LOH�G�Q\D\Õ�NXUWDUPD\Õ�
|]OH\HUHN�oDOÕúPD\D�KDUHNHW�HWPH\H�EDúODGÕ��

hPPHWLQ� KHQ�]� NDONÕQPDVÕQÕ� WDPDPODPÕú� ROPDPDVÕQD�� XúDN� LGDUHFLOHU� WDUDIÕQGDQ� �PPHWH�
X\JXODQDQ�EDVNÕODUD��]XO�POHUH��FH]DODUD���EX�LGDUHFLOHULQ��PPHW��]HULQGH�ROXúWXUGXNODUÕ�EDVNÕ�YH�WHU|U�
RUWDPODUÕQD���PPHWLQ�N�IU�Q�DWHúL�DOWÕQGD�o|NPHVL�DPDFÕ\OD�KDONODUÕQD�NDUúÕ�EX�LGDUHFLOHULQ�NkILUOHULQ�
oL]GL÷L�SODQODUÕ�X\JXODPDODUÕQD�UD÷PHQ�EDúODUÕQGD�$PHULND�ROPDN��]HUH�NkILU�EDWÕ��øVOkP�hPPHWLQLQ�
NDONÕQPDVÕQÕ� WDPDPODPDVÕQGDQ�� P�VO�PDQODUÕQ� WHN� ELU� �PPHW� RODUDN� \HQLGHQ� KD\DW� VDKQHVLQH�
G|QPHVLQGHQ�� ULVDOHWL� \HQLGHQ� G�Q\D\D� WDúÕ\DFDN�� EHúHUL\HWLQ� XODúWÕ÷Õ� KHU� W�UO�� PHGHQL� YH� LOPL�
JHOLúPHOHUH� UD÷PHQ� \HU\�]�Q�� J�YHQLQ� YH� J�YHQOL÷LQ� ROPDGÕ÷Õ� ELU� RUPDQD� oHYLUHQ� .DSLWDOL]PLQ�
HJHPHQOL÷LQLQ�YH�ID\GDFÕ�PDGGL�GH÷HUOHULQLQ��U�QOHUL�RODQ�EDGLUHOHUGHQ��VÕNÕQWÕODUGDQ�NXUWDUDFDN� � WHN�
ELU�+LOkIHW�'HYOHWL¶QLQ�oDWÕVÕ�DOWÕQGD�\DúDPDODUÕQGDQ�NRUNPDNWDGÕU��

.kILU� %DWÕ�� WDULKLQ� GHULQOLNOHULQGH� ELUELULQL� ER÷D]OD\DQ� NDELOHOHUGHQ� ROXúDQ� $UDSODUÕ�� øVOkP
ÕQ�
QDVÕO� PHGHQL\HW� VDKLEL�� VHoNLQ� ELU� �PPHWH� G|Q�úW�UG�÷�Q��� EX� �PPHWLQ� øVOkP
ÕQ� QXUX� LOH� G�Q\D\Õ�
D\GÕQODWWÕNODUÕQÕ��NÕVD�ELU�V�UH�LoHULVLQGH�N|NO��ELU�GHYOHW�KDOLQH�JHOHUHN�G�Q\DQÕQ�HIHQGLVL�ROGXNODUÕQÕ�
YH�EX�NRQXPODUÕQÕ�\DNODúÕN�RQ�DVÕU�V�UG�UG�NOHULQL��EX�V�UHo�LoHULVLQGH�W�P�G�Q\D\D�DGDOHWL��HPQL\HWL��
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\�FH�GH÷HUOHUL�YH�F|PHUWOL÷L�\D\GÕNODUÕQÕ��KHU�\HUGH�+LOkIHW�ED\UD÷ÕQÕ�GDOJDODQGÕUGÕNODUÕQÕ�KDOHQ�GDKD�
KDWÕUODPDNWDGÕU��

%X�QHGHQOH�$PHULND�DUWÕN�øVOkP��PPHWLQLQ�\HQLGHQ�GLULOPHVLQGHQ�NRUNPDNWD��HJHPHQOL÷LQL�YH�
oÕNDUODUÕQÕ� VDGHFH� NHQGL� WRSUDNODUÕ� �]HULQGH� GH÷LO� LQVDQR÷OXQXQ� \DúDGÕ÷Õ� KHU� \HUGH� \HUOHúWLUPH\H�
oDOÕúPDNWDGÕU��

%X�KDNLNDWLQ�ÕúÕ÷Õ�DOWÕQGD�$PHULND�YH�%DWÕ�JHUoH÷L�NDYUDQÕOGÕ÷ÕQGD��$PHULND
QÕQ�EDúODWWÕ÷Õ�DWD÷ÕQ�
HYUHQVHO�ROPDVÕQD�UD÷PHQ�EXQXQOD�ELULQFL�GHUHFHGH�øVOkP��PPHWLQLQ�KHGHIOHQGL÷L�J|U�OHFHNWLU��

+HU� QH� NDGDU� $PHULND
QÕQ� EX� VDOGÕUÕVÕQÕQ� DUNDVÕQGD� .DSLWDOLVW� Do� J|]O�O�N�� $PHULND� YH�
$YUXSD
QÕQ� P�VO�PDQODUÕQ� WRSUDNODUÕQGD� YDU� RODQ� VHUYHWOHUH� RODQ� G�úN�QO�NOHUL�� EX� �ONHOHUGHNL�
VWUDWHMLN� FR÷UDI\DGDQ� ID\GDODQPD�� EDWÕ� PHQúHOL� PDOODU� LoLQ� E�\�N� ELU� SD]DU� ROPD� YH� VDQD\LOHUL� LoLQ�
]RUXQOX� RODQ� KDPPDGGHOHULQ� WHPLQ� HGLOHELOGL÷L� ELU� ND\QDN�� \DúDP� LoLQ� KD\DWL� ELU� |QHPH� VDKLS� ERO�
PLNWDUGD�SHWUROOHUH�VDKLS�ROPDVÕ�JLEL�IDNW|UOHU�YDUVD�GD�$PHULND
\Õ�E|\OHVL�ELU�VDOGÕUÕ\D�VHYN�HGHQ�DVÕO�
IDNW|U� EXQODU� GH÷LOGLU�� $VÕO� IDNW|U� øVOkP� �PPHWLQLQ�� E�Q\HVLQGH� EDWÕQÕQ� GHYOHWOHUDUDVÕ� Q�IX]XQD� YH�
oÕNDUODUÕQD� KDWWD� YH� KDWWD� EDWÕQÕQ� YDUOÕ÷ÕQD� \|QHOLN� WHKOLNHOHUL� EDUÕQGÕUPDVÕGÕU�� øVOkP� �PPHWLQLQ�
X\NXVXQGDQ� X\DQÕS� NDONÕQPDVÕ� YH� ULVDOHWLQL� G�Q\D\D� WDúÕPD\D� EDúODPDVÕ� HQGLúHVL� EDWÕ\Õ�
NRUNXWPDNWDGÕU��
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ø6/Æ0�DOHPLQH�\|QHOLN�VDOGÕUÕGD�$PHULND�ELU�WDNÕP�IDNW|UOHUH�GD\DQPDNWDGÕU��%XQODU�úXQODUGÕU��

���g]HOOLNOH� LNLQFL�N|UIH]�6DYDúÕ¶QGDQ�VRQUD� WRS\HN�Q�øVOkP�E|OJHVLQGH�$PHULND¶QÕQ�Q�IX]XQX�
L\LFH� \HUOHúWLUPHVLQH� \RO� DoDQ� JHOLúPHOHU� QHGHQL\OH� øVOkP� G�Q\DVÕQGDNL� Q�IX]X� YH� GHYOHWOHUDUDVÕ�
D÷ÕUOÕ÷Õ�� %X� D÷ÕUOÕ÷ÕQ� YH� Q�IX]XQ� YHUGL÷L� DYDQWDMOD�� øVOkP� G�Q\DVÕQGD� NXUXOX� RODQ� GHYOHWOHULQ��
P�VO�PDQODUÕ� .DSLWDOL]PH� LQDQGÕUDUDN� øVOkP
Õ� \RN� HWPH\L� KHGHIOH\HQ� $PHULND
QÕQ� EDVNÕODUÕQD� GDKD�
ID]OD�LWDDW�HWPHOHUL��

��� $PHULND
QÕQ� |QGHUOL÷LQGH� GL÷HU� .DSLWDOLVW� �ONHOHULQ� GH� EX� VDOGÕUÕGD� $PHULND� LOH� LúELUOL÷LQH�
JLUPH\H� KÕUV� J|VWHUPHOHUL�� $PHULND
QÕQ� EDúDUÕ\D� XODúPDVÕ� LoLQ� øVOkP� G�Q\DVÕQGD� Q�IX]XQX� YH�
XúDNODUÕQÕ�]RUOD�\HUOHúWLUPHGH�RQD�\DUGÕPFÕ�ROPDODUÕ��øVOkP
ÕQ��NHQGLOHUL��oÕNDUODUÕ�YH�Q�IX]ODUÕ��]HULQGH�
WHKOLNH�WHúNLO�HWPHVLQGH�EX�GHYOHWOHULQ�$PHULND
GDQ�IDUNODUÕ�\RNWXU��

���8OXVODUDUDVÕ� KXNXNXQ� ELU� DUDFÕ� RODQ�%LUOHúPLú�0LOOHWOHU� YH� V|]OHúPHVL�� SODQODUÕQÕ� X\JXODPDVÕ� LoLQ�
%0
QLQ�NXOODQÕPÕQD�YHULOHQ�%0
\H�WDEL�|UJ�WOHU�YH�NXUXPODU��HNRQRPLN��VL\DVL��DVNHUL�YE��LFUDDWODUÕQÕ�
JHUoHNOHúWLUHELOPHVL�LoLQ�]RUXQOX�J|UG�÷��KDOOHUGH�NXOODQDELOHFH÷L�GHYOHWOHUDUDVÕ�NDQXQODU��

��� $PHULND� YH� P�WWHILNOHULQLQ� � VDOGÕUÕGD� HQ� HWNLOL� ELU� VLODK� RODUDN� NXOODQDELOHFHNOHUL� 8OXVODUDUDVÕ�
PHG\D� NXUXOXúODUÕ� �]HULQGHNL� HJHPHQOLNOHUL�� .L� EX� PHG\D� NXUXOXúODUÕ�� øVOkP
Õ� JHUoHN� úHNOLQGHQ�
VDSWÕUPDGD� NXOODQÕOGÕ÷Õ� JLEL� EX� VDOGÕUÕGD� NXOODQÕODQ� VORJDQODUÕQ� V�UHNOL� J�QGHPGH� WXWXODELOPHVL���
øVOkP
D�ED÷OÕ�RODQODUÕQ�N|NWHQ�GLQFL��úLGGHW�\DQOÕVÕ��DúÕUÕ��NDED�YH�WHU|ULVW�JLEL�VÕIDWODUOD�LWKDP�HGLOHUHN�
G�Q\DQÕQ�RQODUD�NDUúÕ�G�úPDQ�KDOH�JHWLULOPHVL� LoLQ�GH�NXOODQÕODFDNWÕU��g]HOOLNOH�LoHULVLQGH�EXOXQGX÷XPX]�
DVUÕQ�LNLQFL�\DUÕVÕQGD�WHOHNRP�QLNDV\RQ�DODQÕQGD�J|U�OHQ�GHYULP�QHGHQL\OH�G�Q\DQÕQ�DGHWD�N�o�N�ELU�N|\�KDOLQH�
JHWLULOGL÷L��QHUHGH\VH�VHVOL��J|U�QW�O��YH\D�\D]ÕOÕ�ELU�\D\ÕQ�RUJDQÕQÕQ�JLUPHGL÷L�WHN�ELU�HYLQ�NDOPDGÕ÷Õ�
J�Q�P�]GH�PHG\DQÕQ�WHKOLNHVL�DSDoÕN�RUWDGDGÕU��

*DOLED�$PHULND
QÕQ�EX� VDOGÕUÕVÕQGD�NXOODQGÕ÷Õ�GD\DQDNODUÕQ�HQ� WHKOLNHOLVL�YH� � L÷UHQo�RODQÕ�XúDN�
LGDUHFLOHU�� RQODUÕQ� \DQODUÕQGD� EXOXQDQ� �FUHWOL� P�QDIÕNODU�� PHQIDDW� G�úN�Q�� IÕUVDWoÕODU�� NkILU� EDWÕQÕQ�
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N�OW�U�� LOH� VÕUWODQODúDQ�\DUGÕPFÕODU��EDWÕ� WDU]Õ�KD\DWD�KD\UDQ�RODQODU��KDWWD�YH�KDWWD� øVOkP
D�oRN�|QHP�
YHUGL÷L�J|U�QW�V��YHUHQ�JHUoHNWH�LVH�GLQLQ�KD\DWWDQ�D\UÕOPDVÕQD�oD÷UÕGD�EXOXQDQ�ODLNOHUGHQ�RODQ�IDNDW�
NHQGLOHULQL�LQVDQODUD�øVOkPFÕ�G�ú�Q�U�RODUDN�WDQÕWDQODU�YH�\|QHWLFLOHULQ�DU]XODUÕQD�J|UH�KDUHNHW�HGHQ�ELUWDNÕP�
DOLPOHULQ�ROXúWXUGX÷X�NLPVHOHUGLU���

%XQODUÕQ�WDPDPÕ��.DSLWDOL]P�LoLQ�P�VO�PDQODUÕ�GLQOHULQGHQ�G|QG�UPH�KDPOHVLQGH�oHúLWOL�\ROODU�
YH�DUDoODUOD�$PHULND
QÕQ�VDOGÕUÕODUÕQD�KL]PHW�HWPHNWHGLU��%X�VDOGÕUÕGD�NXOODQÕODQ�oHúLWOL�\RO�YH�DUDoODU�
LVH�úXQODUGÕU��

�0HG\D�VDSWÕUPDVÕ���

�ø6/Æ0�PHIKXPODUÕQÕQ�YH�K�N�POHULQLQ�WDKULI�HGLOPHVL��

�.�I�U�NDQXQODUÕQÕQ�WDWELN�HGLOPHVL�YH�EX�WDWELNDWWD�OD]ÕP�RODQ�NDQXQODUÕQ�oÕNDUWÕOPDVÕ�YH�NXOODQÕOPDVÕ��

�.kILUOHULQ�Q�IX]�YH�HJHPHQOL÷L�DOWÕQGD�NDOPDODUÕ� LoLQ�oHúLWOL�ED÷ODU��DQODúPDODU�YH� LWWLIDNODUOD�E|OJH�
�ONHOHULQLQ�NÕVNDo�DOWÕQD�DOÕQPDVÕ��

�hPPHWWH�EXOXQDQ�øVOkP¶Õ�GH÷HUOHULQ�NDWOHGLOPHVL�KHGHIOHQHUHN��PPHWLQ�IDNLUOHúWLULOPHVL�LoLQ�NkILUOHULQ�
SODQODUÕQÕ�LQID]GD��]HUOHULQH�G�úHQ�UROOHUL�\HULQH�JHWLUPHOHUL��

�hPPHWLQ�VDPLPL�HYODWODUÕQD�EDVNÕ�\DSDUDN�VXVWXUPDN��LQVDQODU�DUDVÕQGD�EDVNÕ�YH�WHU|U�KDYDVÕ�
\D\PDN� VXUHWL\OH� DoÕNoD� KDNNÕ� V|\OHPH\H� FHVDUHW� HGHFHN� NLPVH� EÕUDNPDPDN�� hPPHWLQ� N�o�N�
G�ú�U�OPHVL��N�IUH�YH�NkILUOHUH�X\VDOOÕNOD�LWDDW�HWPHOHULQL�NROD\ODúWÕUPDN�LoLQ�RUWDP�KD]ÕUODPDN��

0�VO�PDQODUÕ�.DSLWDOL]PH�LQDQGÕUPD�\ROX\OD�øVOkP
Õ�\RN�HWPH\L�KHGHIOH\HQ�$PHULND
QÕQ�øVOkP
D�
YH� P�VO�PDQODUD� NDUúÕ� EDúODWWÕ÷Õ� NDPSDQ\DQÕQ� HQ� EHOLUJLQ� |]HOOLNOHUL� EXQODUGÕU��%X� VDOGÕUÕ�.DSLWDOL]PLQ�
|]�Q��ROXúWXUDQ�G|UW� VORJDQGD� WRSODQPDNWDGÕU�� %XQODU��'HPRNUDVL�� oR÷XOFXOXN�� LQVDQ� KDNODUÕ� YH� SD]DU�
SROLWLNDODUÕQGDQ�PH\GDQD�JHOPHNWHGLU��

%X� VORJDQODUD� VDOGÕUPD\D�YH�GHWD\OÕ� RODUDN�EXQODUÕ� o�U�WPH\H�EDúODPDGDQ�|QFH�EX� VORJDQODUÕQ�
ND\QDNODQGÕ÷Õ�HVDVWDNL�ER]XNOX÷X�DoÕNODPDN�OD]ÕPGÕU��

%X�HVDV��GLQLQ�KD\DWWDQ�D\UÕOPDVÕQÕ�|QJ|UHQ�.DSLWDOL]P�DNLGHVLGLU��

%X�DNLGH�DNOHWPH�LOH�KDWWD�PDQWÕNVDO�ELU�LúOHPGHQ�ELOH�oÕNPÕú�GH÷LOGLU��%X�DNLGH�ELUELULQH�]ÕW�LNL�
G�ú�QFH� DUDVÕQGD� RUWD� ELU� o|]�PG�U�� %X� ILNLUOHU�� 2UWDoD÷� ER\XQFD� KD\DWWDNL� KHU� úH\LQ� GLQH� ER\XQ�
H÷PHVL� JHUHNWL÷LQL� V|\OH\HQ� $YUXSD
GDNL� GLQ� DGDPODUÕQÕQ� oD÷UÕGD� EXOXQGXNODUÕ� G�ú�QFHOHU� LOH�
\DUDWÕFÕQÕQ� YDUOÕ÷ÕQÕ� LQNkU� HGHQ� ELUWDNÕP� G�ú�Q�U� YH� ILOR]RIODUÕQ� oD÷UÕGD� EXOXQGXNODUÕ� G�ú�QFHOHU�
DUDVÕQGD�RUWD�ELU�o|]�PG�U��

'LQLQ�KD\DWWDQ�D\UÕOPDVÕ�G�ú�QFHVL�LNL�WDUDI�DUDVÕQGDNL�RUWD�ELU�o|]�PG�U��%LUELULQGHQ�IDUNOÕ�LNL�
úH\� DUDVÕQGD� ELU� RUWD� o|]�P� WDVDYYXU� HGLOHELOLU�� $QFDN� ELUELULQH� ]ÕW� LNL� úH\� DUDVÕQGD� RUWD� ELU� o|]�P�
WDVDYYXUX�P�PN�Q� GH÷LOGLU�� <D� LQVDQÕ�� KD\DWÕ� YH� NkLQDWÕ� \DUDWDQ� ELU� \DUDWÕFÕ� YDUGÕU� NL� EX� GXUXPGD�
\DUDWÕFÕQÕQ�LQVDQ�LoLQ�KD\DWWD�WDNLS�HGHFH÷L�ELU�QL]DP�NR\XS�NR\PDGÕ÷Õ�YH�|O�PGHQ�VRQUD�GD�NR\GX÷X�
QL]DPD� J|UH� KDUHNHW� HGLS� HWPHGLNOHULQGHQ� GROD\Õ� LQVDQODUÕ� KHVDED� oHNHFH÷L� DUDúWÕUÕOÕU�� <D� GD� ELU�
\DUDWÕFÕ� \RNWXU�� GROD\ÕVÕ\OD� GD� GLQLQ� KD\DWWDQ� D\UÕOPDVÕ� GL\H� ELU� úH\� V|]� NRQXVX� RODPD]�� =LUD� EX�
GXUXPGD�GLQ�WDPDPHQ�WHUN�HGLOLU��

$\UÕFD��\RNWDQ�\DUDWÕFÕQÕQ�YDUOÕ÷Õ�SHN�R�NDGDU�GD�|QHPOL�GH÷LOGLU�V|]��KHP�DNOD�X\PDPDNWD�KHP�
GH�LQVDQ�EX�LIDGHGHQ�PXWPDLQ�ROPDPDNWDGÕU��

*|U�OG�÷���]HUH�.DSLWDOLVW�DNLGHQLQ�VDGHFH�RUWD�ELU�o|]�PGHQ�LEDUHW�ROPDVÕ��LoHULVLQGH�RUWD�ELU�
o|]�P�Q� EXOXQPDVÕQÕQ� GR÷UX� ROPDGÕ÷ÕQÕ� J|VWHULU�� <DOQÕ]FD� EX� GXUXP� ELOH� EX� DNLGHQLQ� o�U�W�OPHVL�
LoLQ� \HWHUOL� ELU� QHGHQGLU�� <DUDWÕFÕQÕQ� YDUOÕ÷ÕQD� LQDQDQODUÕQ� YH\D� LQNkU� HGHQOHULQ� YDUOÕ÷Õ� GXUXPX�
GH÷LúWLUPH]��
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2\VD�NHVLQ�DNOL�GHOLO��LQVDQÕ��KD\DWÕ�YH�NkLQDWÕ�\DUDWDQ�ELU�\DUDWÕFÕQÕQ�YDU�ROGX÷X��EX�\DUDWÕFÕQÕQ��
LQVDQ� LoLQ�G�Q\DGD� WDNLS�HGHFH÷L�ELU�QL]DP�NR\GX÷X�YH� LQVDQR÷OXQX�G�Q\DGD�EX�QL]DPD�ED÷OÕ�NDOÕS�
NDOPDGÕ÷Õ�NRQXVXQGD�|OG�NWHQ�VRQUD�KHVDED�oHNHFH÷L�VRQXFXQD�J|W�UPHNWHGLU��

%XQXQOD� EHUDEHU� EXUDGD�� ELU� \DUDWÕFÕQÕQ� YDU� ROXS� ROPDGÕ÷ÕQÕ� YH\D� LQVDQ� LoLQ� ELU� QL]DP� NR\XS�
NR\PDGÕ÷ÕQÕ� DUDúWÕUPD\D� JHUHN� \RNWXU�� %XUDGDNL� DUDúWÕUPD\Õ� .DSLWDOLVW� DNLGH� YH� RQXQ� ER]XNOX÷XQX�
DoÕNODPD� QRNWDVÕQGD� \R÷XQODúWÕUPDN� JHUHNLU�� %X� KXVXVXQ� DUDúWÕUÕOPDVÕQGD�� EX� DNLGHQLQ� DNOD�
GD\DQPD\DQ�YH�ELUELULQH�]ÕW�LNL�ILNLU�DUDVÕQGD�RUWD�ELU�o|]�P�ROGX÷XQX�RUWD\D�NR\PDN�\HWHUOLGLU��

6DGHFH�.DSLWDOLVW�DNLGHQLQ�o�U�W�OPHVL�ELU�E�W�Q�RODUDN�.DSLWDOL]PLQ�UHGGL�LoLQ�\HWHUOLGLU��d�QN��
ER]XN� ELU� WHPHO� �]HULQH� RWXUWXODQ� úH\� GH� ER]XNWXU�� %X� V|]� úX� DQODPD� JHOPHNWHGLU�� .DSLWDOL]PLQ�
ER]XNOX÷XQX�RUWD\D�NR\DELOPHN�LoLQ�LGHRORMLQLQ�WHPHO�G�ú�QFHOHULQLQ�GHWD\ÕQD�JLUPH\H�JHUHN�\RNWXU��
$QFDN� EX� G�ú�QFHOHUGHQ� ELU� NÕVPÕQÕQ� UHYDoWD� ROPDVÕ�� ED]Õ� P�VO�PDQODUFD� NDEXO� J|UPHVL� YH�
$PHULND
QÕQ� øVOkP
D� YH� P�VO�PDQODUD� \|QHOLN� oLUNLQ� VDOGÕUÕODUGD� NXOODQGÕ÷Õ� VORJDQODUGDQ� ROPDVÕ�
QHGHQL\OH�� EX� VORJDQODUD� VDOGÕUÕGD� EXOXQPDN�� ER]XNOX÷XQX�� øVOkP
OD� oHOLúWL÷LQL� \DQL� P�VO�PDQODUÕQ� RQX�
DOPDODUÕQÕQ�KDUDP�ROGX÷XQX��WDPDPÕ\OD�WHUN�HWPHOHULQLQ��RQD�oD÷ÕUDQ�YH�GHYDP�HGHQ�KHUNHVOH�oDWÕúPDQÕQ�
IDU]�ROGX÷XQX�DoÕNODPDN�NDoÕQÕOPD]�ROGX÷X�LoLQ�VDGHFH�EX�GHWD\ODU��]HULQGH�GXUXODFDNWÕU��

<XNDUÕGD� GD� JHoWL÷L� �]HUH� GHPRNUDVL�� oR÷XOFXOXN�� LQVDQ� KDNODUÕ� YH� SD]DU� SROLWLNDODUÕ� VORJDQODUÕQÕQ�
GHWD\ODUÕ�ú|\OHGLU��

�
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'HPRNUDVL��.DSLWDOLVW�G�ú�QFH\H�DLW�JHQHO�ELU�oHUoHYHGLU��<DQL�.DSLWDOLVW�GHYOHWOHULQ�YH�.DSLWDOL]PH�
J|UH�KDUHNHW�HGHQ�GHYOHWOHULQ�X\JXODGÕNODUÕ�\|QHWLP�VLVWHPLQLQ�DGÕGÕU��'HPRNUDVL\H�LQDQDQODUD�J|UH�'HPRNUDVL��
KDONÕQ� NHQGL� NR\GX÷X� NDQXQODUOD� NHQGL� NHQGLQL� \|QHWPHVLGLU�� .DSLWDOLVWOHUGHQ� ELUoRNODUÕ� VLVWHPOHULQL�
�'HPRNUDWLN� 6LVWHP�� RODUDN� LVLPOHQGLUPHNWHGLUOHU� $QFDN� EX� LVLPOHQGLUPH� ELUoRN� VHEHSWHQ� GROD\Õ� GR÷UX�
GH÷LOGLU�� 'HPRNUDVL� RULMLQDOOL÷L� LWLEDUÕ� LOH� .DSLWDOLVWOHULQ� EXOXúX� GD� GH÷LOGLU�� 'HPRNUDVL\L� NXOODQPDGD� HVNL�
<XQDQOÕODU�RQODUGDQ�|QFHGLU��'HPRNUDVL\L�X\JXODPDGD�.DSLWDOLVWOHU�WHN�ROPDGÕNODUÕ�JLEL�0DUNVLVW�6RV\DOLVWOHU�
GH�'HPRNUDW�ROGXNODUÕQÕ�V|\OHUOHU�YH�VLVWHPOHUL�\ÕNÕOÕQFD\D�NDGDU�GD�EX�LGGLDODUÕQÕ�V�UG�UP�úOHUGLU��

'HPRNUDVLGH�HQ�|QHPOL�KXVXV�NDQXQ�\DSPD�KDNNÕQÕQ�\DUDWÕFÕ�\HULQH�LQVDQD�YHULOPHVLGLU��'LQLQ�
KD\DWWDQ�D\UÕOPDVÕ�JHUHNWL÷LQL�V|\OH\HQOHUGHNL�PDQWÕN�GD�EXGXU��d�QN��GLQL�KD\DWWDQ�D\ÕUPDN�GHPHN�
\DUDWÕFÕ�\HULQH�LQVDQÕ�NDQXQ�NR\XFX�\DSPDN�GHPHNWLU��

%X�QRNWDGD�.DSLWDOLVWOHU��LQVDQÕQ�\DUDWÕFÕ�WDUDIÕQGDQ�NRQXODQ�PXD\\HQ�ELU�úHULDWD�WDEL�ROPDNOD�YH�
KD\DWÕQGD�EX�úHULDWÕ�X\JXODPDNOD�PHFEXU�WXWXOGX÷XQX�DUDúWÕUPD]ODU��+DWWD�E|\OH�ELU�NRQX\X�WDUWÕúPDN�
ELOH�LVWHPH]OHU��

0�VO�PDQODU� DoÕVÕQGDQ� LVH� E|\OH� ELU� GXUXP�� �$OODK� NRUXVXQ�� GHODOHWL� YH� VXEXWX� NDW
L� E�W�Q�
GHOLOOHUL�YH�P�VO�PDQODUD��$OODK
ÕQ�úHULDWÕQD�ED÷ODQPD\Õ��$OODK
ÕQ�úHULDWÕQÕQ�GÕúÕQGDNLOHUL�GH�WDPDPHQ�
WHUN�HWPH\L�HPUHGHQ�ELUoRN�.XU
DQ�D\HWLQL� LQNkU�HWPHN�GHPHNWLU��+DWWD� øVOkP��$OODK
ÕQ� úHULDWÕQD� WDEL�
ROPD\DQ�YH\D�X\JXODPD\DQ�NLPVH\L�NkILU�� ]DOLP�YH\D� IDVÕN�RODUDN�QLWHOHPHNWHGLU��$OODKX�7HkOD�D\HWL�
NHULPHOHUGH�ú|\OH�EX\XUPDNWDGÕU��

������ôÜøß��øâggõë�ôÚö�ggôßøíõ�ôÓ�õêIàggß��ôÝô°ggçô���ggôäö��øâggõÜø¤ôó�øâggôß�øæggôãôíôåíõ®ggöÓ� � �$OODK
ÕQ� LQGLUGLNOHUL� LOH� K�NPHWPH\HQOHU� LúWH� RQODU�
NkILUOHUGLU�����

�������ôåîõäöß�ggIÈß��øâggõë�ôÚö�ggôßøíõ�ôÓ�õêIàggß��ôÝô°ggçô���ggôäö��øâggõÜø¤ôó�øâggôß�øæggôãôí� �$OODK
ÕQ� LQGLUGLNOHUL� LOH� K�NPHWPH\HQOHU� LúWH� RQODU�
]DOLPOHUGLU����

�����������������������������������������������������������
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����ôÝô°ggçô���ggôäö��øâggõÜø¤ôó�øâggôß�øæggôãôí���ôåîõØggö³�ôÔøß��øâggõë�ôÚö�ggôßøíõ�ôÓ�õêIàggß� � �$OODK
ÕQ� LQGLUGLNOHUL� LOH� K�NPHWPH\HQOHU� LúWH� RQODU�
IDVÕNODUGÕU����

'HPRNUDVL\H�LQDQDQODUGD�ROGX÷X�JLEL�\DVDPD�\DQL�NDQXQ�\DSPD�KDNNÕQÕQ�$OODK
D�DLW�ROGX÷XQX�
LQNkU� HGHUHN� $OODK
ÕQ� LQGLUGLNOHUL� LOH� \|QHWPH\HQOHU� .XU
DQ
ÕQ� DoÕN� QDVVÕ� LOH� NkILUOHUGHQ� VD\ÕOÕUODU��
d�QN��E|\OH�\DSPDNOD�GHODOHWL�NDW
L�D\HWOHUL�LQNkU�HWPLúWLU��'HODOHWL�NDW
L�RODQ�D\HWOHUL�LQNkU�HGHQ�NLPVH�
LVH�P�VO�PDQ�IDNLKOHULQ�LFPDVÕ�LOH�NkILU�ROXU��

.kILUOHU�YH�P�VO�PDQODUÕQ�WRSUDNODUÕQGD�NkILUOHUH�XúDNOÕN�\DSDQ�LGDUHFLOHU��IHUW�YH\D�KDUHNHWOHU�RODUDN�
NHQGLOHULQL�P�VO�PDQODUGDQ� VD\GÕNODUÕ� KDOGH� GHPRNUDVL\H� oD÷ÕUDQ� KHUNHV�� GHPRNUDVLQLQ� WHPHOGH� úHULDWÕ� WHUN�
HWPH\L� JHUHNWLUGL÷LQL� YH� LQVDQÕ� \DUDWÕFÕ� NRQXPXQD� JHWLUGL÷LQL� ELOPHOHULQH� UD÷PHQ� GHPRNUDVL\H� EX� DoÕGDQ�
\DNODúPD\DUDN��GHPRNUDVLQLQ�KDONÕQ�NHQGL�NHQGLQL�\|QHWPHVL�ROGX÷XQX��LQVDQODU�DUDVÕQGD�HúLWOL÷LQ�YH�DGDOHWLQ�
\D\ÕOPDVÕ�� \|QHWLFLOHULQ� PXKDVHEH� HGLOPHVL� DQODPÕQD� JHOGL÷L�� 'HPRNUDVLQLQ� EDúÕQGDQ� VRQXQD� NDGDU�
$OODK
ÕQ�úHULDWÕQÕ�WHUN�HGLS�\DUDWÕOPÕúODUÕQ�úHULDWÕQD�X\PDN�GHPHN�ROGX÷X�KDOGH�GHPRNUDVL�LOH�$OODK
ÕQ�úHULDWÕQÕQ�
WHUN�HGLOPHVLQLQ�NDVWHGLOPHGL÷LQL�LGGLD�HWPHNWHGLUOHU��

'HPRNUDVL�KDNNÕQGD�V|\OHQHQ�GL÷HU�V|]OHU�LVH�ILLOL\DWWD�YDNÕDVÕ�ROPD\DQ��WHRULGH�NDODQ�V|]OHUGLU��
gUQH÷LQ�KDONÕQ�NHQGL�NHQGLQL�\|QHWPHVL�V|]��E�\�N�ELU�DOGDWPDFDGDQ�LEDUHWWLU��'HPRNUDWLN�NDSLWDOLVW�
WRSOXPODUÕQ�WDPDPÕQGD�KDON�NHQGL�NHQGLQL�\|QHWPHPHNWHGLU��d�QN��EX�G�ú�QFH�KD\DOL�ELU�G�ú�QFHGLU��
'HPRNUDWLN�.DSLWDOLVW� �ONHOHULQ� HQ� N|NO�OHULQGHQ� RODQ�%LUOHúLN�'HYOHWOHUGH� YH� øQJLOWHUH
GHNL�/RUGODU�
NDPDUDVÕQGD�ROGX÷X�JLEL�KDON�GH÷LO�HWNLOL�ELU�JUXS�KDONÕ�\|QHWPHNWHGLU��.DSLWDOLVW��ONHOHUGHNL�EX�HWNLQ�
JUXSODUÕQ�HOLQGH�GLOHGL÷L�NLPVHOHUL�\DVDPD�PHFOLVLQH�YH�\|QHWLP�NDGHPHVLQH�XODúWÕUDFDN�DUDoODU�YDUGÕU��
%|\OHFH� HWNLQ� JUXSODU� WDUDIÕQGDQ� PHFOLVOHUH� J|QGHULOHQ� NLPVHOHULQ� oÕNDUDFDNODUÕ� NDQXQODU� RQODUÕQ�
oÕNDUODUÕQD�KL]PHW�HGHFHN�NDQXQODU�ROPDNWDGÕU��

(úLWOLN�� DGDOHW�� LGDUHFLOHUL� PXKDVHEH� HWPH� JLEL� 'HPRNUDVL� KDNNÕQGD� V|\OHQHQ� GL÷HU� V|]OHU� LVH�
ILLOL\DWWD�YDNÕDVÕ�ROPD\DQ�� WHRULGH�NDODQ�V|]OHUGLU��%XQX�DQODPDN�LoLQ�'HPRNUDW�G�Q\DQÕQ�OLGHUL�RODQ�
$PHULND
\D�ELU�J|]�DWPDN�\HWHUOLGLU��%XUDGD�HúLWOLN��DGDOHW�YH�LGDUHFLOHUL�VRUJXODPD�KDNNÕQÕQ�EHOOL�ELU�
ÕUND�� GLQ� PHQVXSODUÕQD�� EHOOL� oHYUH\H� YH\D� EHOOL� E�\�NO�NWH� HNRQRPLN� J�F�� EXOXQDQ� VHoNLQ� ELU�
WDEDND\D� DLW� ROGX÷X� J|U�OPHNWHGLU�� (VNLGHQ� EHUL� oLOH� oHNHQ� YH� KDOHQ� GDKD� oHNPHNWH� RODQ� ]HQFLOHU��
NÕ]ÕOGHULOLOHU�� /DWLQ� YH� $V\D� DVÕOOÕODU�� 3URWHVWDQ� ROPD\DQODU� YH\D� %DWÕ� $YUXSD� N|NHQOL� ROPD\DQODUÕQ�
NDUúÕODúWÕNODUÕ� J�oO�NOHU� �KHU� QH� NDGDU� ED]HQ� EX� GXUXPD� D\NÕUÕ� JHOLúPHOHU� ROVD� GD�� 'HPRNUDVLQLQ�
WHRULGHQ�LEDUHW�ROGX÷XQX�J|VWHUPHVL�LoLQ�\HWHUOLGLU��

%X� QHGHQOH� P�VO�PDQÕQ� 'HPRNUDVL\L� NDEXO� HWPHVL� FDL]� GH÷LOGLU�� =LUD� 'HPRNUDVL� N�I�U�
VLVWHPLGLU��LQVDQÕ�\DUDWÕFÕ�NRQXPXQD�JHWLUPHNWHGLU��+HU�P�VO�PDQÕQ�RQGDQ�WLNVLQPHVL�YH�RQX�\D\PDN�
LoLQ�oDOÕúDQODUD�NDUúÕ�oÕNPDVÕ�IDU]GÕU��
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dR÷XOFXOXN�.DSLWDOLVWOHULQ� WRSOXPD� EDNÕúODUÕQÕQ� �U�Q�G�U�� =LUD�.DSLWDOLVWOHUH� J|UH� WRSOXP� IHUWOHUGHQ�
PH\GDQD� JHOPHNWHGLU�� %X� IHUWOHULQ� LVH�� IDUNOÕ� LQDQoODUÕ�� J|U�úOHUL�� oÕNDUODUÕ�� oHúLWOL� oHYUHOHUL� YH�
LKWL\DoODUÕ� YDUGÕU�� %X� QHGHQOH� .DSLWDOLVWOHUH� J|UH�� WRSOXPGD� ELUELULQGHQ� IDUNOÕ� JUXSODUÕQ� YDUOÕ÷Õ�
NDoÕQÕOPD]GÕU��+HU�JUXEXQ�KDUHNHW��|UJ�W�YH\D�SDUWL�LOH�WHPVLO�HGLOHQ�|]HO�KHGHIOHUL�YDUGÕU��'ROD\ÕVÕ\OD�
EXQODUÕQ�NDEXO�HGLOPHVL�YH�VL\DVHWH�NDWÕOPDODUÕQD�L]LQ�YHULOPHVL�JHUHNLU��

2QODUD� J|UH� oR÷XOFXOXN�� WHN�ELU� JUXEXQ�YH\D�SDUWLQLQ�G�ú�QFHVLQH� WHUV� G�úPHNWHGLU��$QFDN�EX�
oR÷XOFXOXN��.DSLWDOLVW� VLVWHP�oHUoHYHVLQGHNL�ELU�oR÷XOFXOXNWXU��.DSLWDOLVW� LGHRORML\H� LQDQPD\DQ�YH\D�
NXUXOX�.DSLWDOLVW�VLVWHPL�\RN�HWPH\H�oDOÕúDQ�JUXSODUÕQ�.DSLWDOLVW� WRSOXPODUGD�\HUL�\RNWXU��%X�PDQWÕN�
\DQL�SDUWLOHULQ�oRN�ROPDVÕ�PDQWÕ÷Õ�� WHN�ELU� DNLGH� LoHULVLQGH�YH� WHN�ELU� VLVWHP�oHUoHYHVLQGH�JHoHUOLGLU��
øVOkP
GD� GD� oRN� VD\ÕGD� SDUWLOHULQ� EXOXQPDVÕ� V|]� NRQXVXGXU�� $QFDN� EX�� .DSLWDOLVWOHULQ� oD÷ÕUÕS�
GXUGXNODUÕ�oR÷XQOXNWDQ�IDUNOÕGÕU��

� ø6/Æ0��øVOkP�DNLGHVLQH�J|UH�NXUXOX�ROGXNODUÕ��VLVWHP�LOH�WHUV�G�úPHN�LoLQ�oDOÕúPDGÕNODUÕ��J|U�úOHUL�
øVOkP¶Õ�ROGX÷X�\DQL�øVOkP�DNLGHVLQGHQ�ND\QDNODQPÕú�YH\D�øVOkP�DNLGHVLQH�GD\DOÕ�ROGX÷X�V�UHFH�SDUWLOHULQ�YH�
KDUHNHWOHULQ�oRNOX÷XQD�L]LQ�YHULU��$QFDN�EX�LIDGH��JHOLúLJ�]HO�oR÷XOFXOX÷XQ�YH\D�JHQHO�RODUDN�$PHULND�
YH\D�%DWÕQÕQ�oD÷ÕUGÕNODUÕ�úHNLOGH�.DSLWDOL]PH�J|UH�oR÷XOFXOX÷XQ�NDEXO��DQODPÕQD�JHOPH]��

.DSLWDOL]PH� GD\DOÕ� oR÷XOFXOXN� GLQL� KD\DWWDQ� D\ÕUPD\Õ� HVDV� DODQ� NDSLWDOLVW� DNLGHGHQ�
ND\QDNODQPDNWDGÕU�� .DSLWDOL]PGHNL� oR÷XOFXOX÷D� J|UH�� GLQLQ� KD\DWWDQ� D\UÕOPDVÕ� �/DLNOLN�� LQDQFÕ� JLEL�
N�I�U�DNLGHVLQH�oD÷UÕGD�EXOXQDQ�YH\D�PLOOL\HWoLOLN�YH�YDWDQFÕOÕN�JLEL� øVOkP
ÕQ�KDUDP�NÕOGÕ÷Õ�ELU�HVDVD�
J|UH� NXUXOX� KDUHNHW� YH\D� SDUWLOHULQ� NXUXOPDVÕQD� L]LQ� YHUPHNWHGLU�� $\QÕ� úHNLOGH� .DSLWDOL]P�� FLQVHO�
VDSÕNOÕN�� �KRPRVHNV�HOOLN��� ]LQD�� NXPDU�� LoNL�� N�UWDM� JLEL� $OODK
ÕQ� KDUDP� NÕOGÕ÷Õ� úH\OHUH� oD÷ÕUDQ�
KDUHNHWOHULQ�NXUXOPDVÕQD�GD�L]LQ�YHUPHNWHGLU��

%X� QHGHQOH� $PHULND
QÕQ� oD÷UÕGD� EXOXQGX÷X� oR÷XOFXOX÷X� � P�VO�PDQODUÕQ� NDEXO� HWPHVL� FDL]�
GH÷LOGLU��d�QN��EX�oD÷UÕ\Õ�NDEXO�HWPHN��$OODK
D�YH�5DV�O�¶QH� LQDQDQ�ELU�NLPVHQLQ�NDEXO�HWPH\HFH÷L�
LúOHUGHQ� RODQ� N�IUH� GDYHWL�� $OODK
ÕQ� KDUDPODUÕQÕ� P�EDK� J|UPH\L� NDEXO� HWPHN� GHPHNWLU�� d�QN��
P�VO�PDQ�� EX� W�UGHQ� GDYUDQÕúODUGDQ� GROD\Õ� � $OODKX� 7HkOD
QÕQ� RQX� FH]DODQGÕUDFD÷ÕQÕ� \DNLQHQ�
ELOPHNWHGLU��
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$PHULND� YH� %DWÕQÕQ� ED\UDNODúWÕUGÕNODUÕ�� P�VO�PDQODUÕQ� WDúÕPDODUÕ�� DOPDODUÕ� YH� EHQLPVHPHOHUL� LoLQ�
oDOÕúWÕNODUÕ�VORJDQODUÕQ��o�QF�V��LVH��øQVDQ�+DNODUÕ��VORJDQÕGÕU��%DúODUÕQGDNL�XúDN�LGDUHFLOHULQ�HOOHULQGHQ�
oHNWLNOHUL�]XO�P��LúNHQFH�YH�EDVNÕODU�QHGHQL\OH�EX�VORJDQÕQ�J|]�NDPDúWÕUÕFÕOÕ÷Õ�LOH�P�VO�PDQODUÕQ�oR÷X�
DOGDWÕOPDNWDGÕU�� %X� KDNODUÕQ� DVOÕQÕ� |÷UHQHELOPHN� LoLQ�.DSLWDOL]PLQ�� LQVDQ� WDELDWÕQD�� IHUW� LOH� WRSOXOXN�
DUDVÕQGDNL�LOLúNLOHUH��WRSOXPXQ�YDNÕDVÕQD�YH�GHYOHWLQ�J|UHYOHULQH�QDVÕO�EDNWÕ÷ÕQÕ�ELOPHN�JHUHNPHNWHGLU��

.DSLWDOLVW�LGHRORML\H�J|UH�LQVDQ�GR÷DO�KDOL\OH�N|W�O�÷H�PH\LOOL�GH÷LO�L\LOL÷H�PH\LOOLGLU��øQVDQGDQ�
J|U�OHQ�N|W�O�NOHULQ�QHGHQL�RQXQ�LUDGHVLQLQ�NÕVÕW�DOWÕQD�DOÕQPDVÕQD�GD\DQÕU��%X�QHGHQOH�.DSLWDOLVWOHU��
LQVDQ� WDELD� WÕQGDNL� L\L� \|Q�Q� DoÕ÷D� oÕNPDVÕ� LoLQ� LUDGHVLQLQ� ND\ÕWVÕ]� RODUDN� VHUEHVW� EÕUDNÕOPDVÕ�
JHUHNWL÷LQL� V|\OHUOHU�� %|\OHFH� K�UUL\HWOHU� ILNUL� � .DSLWDOLVW� LGHRORMLQLQ� HQ� EHOLUJLQ� ILNLUOHULQGHQ� ELUL�
KDOLQH�JHOGL��
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.DSLWDOLVWOHU� IHUW� LOH� WRSOXOXN� DUDVÕQGDNL� LOLúNLOHUGH� oHOLúNLOHULQ� YDU� ROGX÷XQX�� GROD\ÕVÕ\OD� GD�
WRSOXOX÷D�NDUúÕ�IHUGLQ�K�UUL\HWOHULQLQ�VD÷ODQPDVÕ�YH�NRUXQPDVÕ�JHUHNWL÷LQL�V|\OHUOHU��$NVL�GXUXPGD�LVH�
WRSOXOX÷XQ� oÕNDUODUÕ� IHUGLQ� oÕNDUODUÕQÕQ� |Q�QH� JHoHFHNWLU�� %X� QHGHQOH�.DSLWDOLVWOHU�� IHUGLQ� oÕNDUODUÕQÕ�
WRSOXOX÷XQ� oÕNDUODUÕQÕQ� |Q�QH� DOÕUODU� YH� GHYOHWH� GH� IHUGLQ� oÕNDUODUÕQÕ� VD÷ODPD� YH� � NRUXPD� J|UHYLQL�
YHULUOHU��

.DSLWDOLVWOHUH� J|UH� WRSOXP�� EHOOL� ELU� DUD]L� SDUoDVÕ� �]HULQGH� \DúD\DQ� IHUWOHUGHQ�PH\GDQD� JHOPHNWHGLU��
)HUGLQ� LKWL\DoODUÕ� NDUúÕODQGÕ÷Õ� ]DPDQ� RWRPDWLNPHQ� NHVLQ�ELU� úHNLOGH� WRSOXPXQ� LKWL\DoODUÕ�GD�NDUúÕODQPÕú�
RODFDNWÕU��

'R÷UXVXQX�V|\OHPHN�JHUHNLUVH�.DSLWDOLVWOHULQ�LQVDQÕQ�WDELDWÕ��IHUW�LOH�WRSOXOXN�DUDVÕQGDNL�LOLúNLOHU��
WRSOXPXQ�\DSÕVÕ�YH�GHYOHWLQ�J|UHYOHUL�KDNNÕQGD�V|\OHGLNOHUL�V|]OHUL�WDPDPHQ�\DQOÕúWÕU��

øQVDQ�WDELDWÕ��QH�.DSLWDOLVWOHULQ�GHGLNOHUL�JLEL�WDPDPHQ�KD\ÕUOÕ��QH�GH�.LOLVHQLQ�HVNL�ILOR]RIODUGDQ�
QDNOHQ�V|\OHGL÷L��LQVDQ��$GHP
LQ�KDWDVÕQÕQ�YDULVLGLU�V|]�QH�GD\DOÕ�RODUDN�WDPDPHQ�úHUOLGLU��

2\VD� LQVDQ� KDNNÕQGD� GR÷UX� RODQ�� GR\XUXOPDVÕ� JHUHNHQ� LoJ�G�� YH� IL]\RORMLN� LKWL\DoODUÕQ� YDU�
ROGX÷XGXU��$OODK
ÕQ�LQVDQD�YHUGL÷L�DNÕO��VW�QO�÷��LOH�LQVDQ��LoJ�G��YH�IL]\RORMLN�LKWL\DoODUÕQÕ�GR\XUPD�
\ROXQX� VHoPH� LUDGHVLQH� VDKLSWLU�� øKWL\DoODUÕQÕ� GR÷UX� ELU� \ROGDQ� GR\XUXUVD� KD\ÕU� LúOHPLú�� \DQOÕú� YH\D�
DQRUPDO� ELU� \ROGDQ�GR\XUGX÷XQGD�GD� úHU� LúOHPLú� ROXU�� øQVDQ� WDELDWÕ� LWLEDUÕ� LOH� KHP�KD\ÕU� KHP�GH� úHU�
LúOHPH\H�KD]ÕUGÕU��+D\UÕ�YH�úHUUL�LUDGHVL�LOH�LQVDQ�VHoHU��øVOkP
ÕQ�LQVDQ�KDNNÕQGD�V|\OHGLNOHUL�YH�$OODK�
6�EKDQHKX�YH�7HkOD
QÕQ�D\HWOHUOH�DoÕNODGÕ÷Õ�KDNLNDW�GH�EXGXU��$OODKX�7HkOD�ú|\OH�EX\XUPDNWDGÕU��

����ôë�Iîgô³��gôãôí�ó²gøÔôçôí�������gôë�ôîøØô�ôí��gôëô­îõ õÓ��gôìôäôìøßô�ôÓ ��1HIVH�YH�RQX�G�]HQOH\HQH��6RQUD�GD�RQD��KHP�N|W�O�÷��KHP�
GH�WDNYD\Õ�LOKDP�HGHQH����

öæøóôªø Ièß��õé�ôèøóôªôëôí��%L]�RQD�LNL�GH�\RO�J|VWHUGLN�����

��������ñ­îgõÔôÛ��gIãö�ôí��ñ®öÛ�gô·��gIãö��ôÞôö�gÍ ß��õé�ôègøóôªôë��gIçö���*HUoHNWHQ�%L]��RQD�\ROX�J|VWHUGLN��%XQD�NLPLVL�ú�NUHGHU��NLPLVL�
GH�N�I�U�����

øVWHU� .DSLWDOLVWOHULQ� IHUGLQ� oÕNDUODUÕQÕQ� WRSOXPXQ� oÕNDUODUÕQÕQ� |Q�QH� DOÕQPDVÕ� JHUHNWL÷LQL�
V|\OHPHOHUL�ROVXQ�LVWHU�IHUGLQ�oÕNDUODUÕ�LOH�WRSOXPXQ�oÕNDUODUÕQÕQ�Lo�LoH�EXOXQPDVÕ�JHUHNWL÷LQL�V|\OH\HQ�
GHUHEH\OL÷L� VDYXQDQODU� ROVXQ� LVWHUVH� IHUGL�� ELU� oDUN� �]HULQGHNL� GLúOL\H� EHQ]HWHQ�0DUNVLVW� 6RV\DOLVWOHU�
ROVXQ� EXQODUÕQ� WDPDPÕQÕQ� IHUW� LOH� FHPDDW� � DUDVÕQGDNL� LOLúNLOHULQ� oHOLúNL� YH� oDWÕúPD� LOLúNLOHUL� ROGX÷X�
ILNLUOHUL��WDPDPHQ�\DQOÕúWÕU��

)HUW�WRSOXP� LOLúNLOHUL� KDNNÕQGD� GR÷UX� RODQ� LVH� øVOkP
ÕQ� RUWD\D� NR\GXNODUÕGÕU�� øVOkP
D� J|UH� IHUW�
WRSOXP� LOLúNLVL�� LQVDQ� Y�FXGXQGDNL� KHUKDQJL� ELU� RUJDQ� LOH� Y�FXGXQ� WDPDPÕ� DUDVÕQGDNL� LOLúNL\H�
EHQ]HPHNWHGLU��$UDODUÕQGD�DVOD�ELU�oHOLúNL�\RNWXU��(OLQ�LQVDQ�EHGHQLQGHQ�ELU�SDUoD�ROPDVÕ�JLEL�IHUW�GH�
WRSOXPGDQ�ELU�SDUoDGÕU��øQVDQ�EHGHQLQLQ�HOVL]�ROPDVÕ�QDVÕO�G�ú�Q�OHPH]VH��EHGHQVL]�ELU�HOLQ�GH�KLoELU�
GH÷HUL�\RNWXU��

ø6/Æ0�KHP�IHUGH�KHP�GH�FHPDDWD�ELUWDNÕP�KDNODU�WDQÕPÕúWÕU��%X�KDNODU�ELUELUL�LOH�oDUSÕúDQ�YH\D�
oDWÕúDQ� KDNODU� GH÷LO� ELUELULQL� WDPDPOD\DQ� KDNODUGÕU�� %LULQLQ� GL÷HUL� �]HULQH� �VW�QO�N� VD÷ODPDVÕQD� \RO�
DoPD\DFDN�úHNLOGH�GHYOHWLQ��LNL�WDUDI�DUDVÕQGDNL�GHQJH\L�VD÷ODPDVÕ�ND\GÕ\OD�KHU�ELULQLQ�GL÷HULQH�NDUúÕ�
J|UHYOHULQL�G�]HQOHPLúWLU�øVOkP��+HU�ELULQLQ�NHQGL�KDNNÕQÕ�HOGH�HWPHVL�YH�J|UHYOHULQL�\HULQH�JHWLUPHVL�
JHUHNLU�� )HUW� LOH� WRSOXP� DUDVÕQGDNL� LOLúNLOHULQ� G�]HQOHQPHVLQL� 5DVXOXOODK� �X�
LQ� úX� KDGLVL� QH� NDGDU�
J�]HO�LIDGH�HWPHNWHGLU��

�����öâö��gôØøß��õÞô�gôã����������������������������ôæöã��øîôØô�ø³���ô«ö���ôìöàôÔø³ô��òöÓ�ôæóö¬Iß��ôå�ôÜôÓ��ôìôàôÔø³ô��øâõìõÀøÌô�ôí��ôëüøËô��øâõìõÀøÌô��ô��ô»ô�ôÓ�ó�ôèôöÔô³�ðôàôË��îõäôìô�ø³��óáøîô×�öÞô�ôäôÛ��gôìôöÓ�öÊgö×�ôîøß�ôí�öêIàgß��ö©íõªgõ£�ðôàgôË
���������������gIçô��øîgôß��îõß�gôØôÓ�øâgõìô×øîôÓ�øægôã�ðôàgôË��íJ®gôã�öï�gôäøß������������øîô ôçôí��øîô ôç�øâöìóöªøóô��ðôàôË��íõ¬ô§ô��øåö�ôí��ñÌôöäô���îõÜôàôë��íõ©�ô­ô���ôãôí�øâõëîõÛõ®ø�ôó�øåö�ôÓ��ôèô×øîôÓ�øæôã�ö«ø�õç�øâgôßôí��ñ×ø®gô§��ôèö�ôgö¼ôç�ògöÓ��ôègø×ô®ô§��

�ñÌôöäô���$OODK
ÕQ�HPLUOHULQL�\HULQH�JHWLUHQOHU�YH�oL÷QH\HQOHU��oHNLOHQ�NXUD�VRQXFXQGD�ELU�NÕVPÕ�JHPLQLQ�
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��øQVDQ���
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�VW� NÕVPÕQD� ELU� NÕVPÕ� GD� DOW� NÕVPÕQD� \HUOHúHQ� ELU� JHPL� \ROFXODUÕQD� EHQ]HUOHU�� 6X\D� LKWL\Do�
GX\GXNODUÕ�]DPDQ��VW�NDWWDNLOHUH�X÷UDPDN�]RUXQGD�RODQ�DOW�NDWWD�EXOXQDQ�\ROFXODU��VX�LKWL\DFÕPÕ]Õ�
NDUúÕODPDN�LoLQ�DOWWDQ�JHPL\L�GHOVHN�GH��VW�NDWWDNLOHUH�H]L\HW�HWPHVHN�GHUOHUVH�YH��VW�NDWWD�EXOXQDQODU�GD�
GLOHGLNOHULQL� \DSPDNWD� RQODUÕ� HQJHOOHPH]OHUVH� KHS� ELUOLNWH� KHODN� ROXUODU�� (÷HU� RQODUÕ� JHPL\L� GHOPHNWHQ�
DOÕNR\DUODUVD�KHS�ELUOLNWH�NXUWXOXUODU����

.DSLWDOLVWOHULQ� WRSOXP�� ELU� \HUGH� \DúD\DQ� IHUWOHU� WRSOXOX÷XGXU� V|]�� GR÷UX� WDULILQ� \DOQÕ]FD� ELU�
E|O�P�Q��ROXúWXUPDNWDGÕU��=LUD�WRSOXP��VDGHFH�ELU�\HUGH�ELU�DUDGD�\DúD\DQ�LQVDQODU�WRSOXOX÷X�GH÷LOGLU��
7RSOXP�� IHUWOHU�� ILNLUOHU�� IHUWOHU� DUDVÕQGD� HJHPHQ� RODQ� GX\JXODU� YH� �]HUOHULQH� X\JXODQDQ� VLVWHPGHQ�
PH\GDQD�JHOHQ�DUDODUÕQGD�V�UHNOL�LOLúNLOHU�EXOXQDQ�LQVDQODUGDQ�PH\GDQD�JHOLU��6D\ÕODUÕ�ELQOHUL�EXOVD�GD�
JHPL�YH\D�WUHQ�\ROFXODUÕ�ELU�WRSOXPX�ROXúWXUPD]NHQ��VD\ÕODUÕ�\�]OHUL�DúPD\DQ�N�o�N�ELU�N|\�KDONÕ�LVH�ELU�WRSOXP�
VD\ÕOÕUODU���

.DSLWDOLVW� LGHRORMLQLQ� WRSOXP�� LQVDQ� WDELDWÕ� YH� IHUW�WRSOXP� LOLúNLOHULQL� NDYUDPDGDNL� \DQÕOJÕODUÕ�
E|\OHFH� DoÕ÷D� oÕNPDNWDGÕU�� 'HYOHWLQ� J|UHYOHULQL� WHVSLWWH� G�úW�NOHUL� KDWDODU� LVH� ELUoRN� DoÕGDQ�
J|U�OPHNWHGLU��'HYOHWLQ�J|UHYL� VDGHFH� IHUGLQ�oÕNDUODUÕQÕ� VD÷ODPDN�YH�NRUXPDN�GH÷LOGLU��'HYOHW��EHOOL�
ELU�VLVWHP�oHUoHYHVLQGH�E�W�Q�KDN�YH�J|UHYOHUL�EHOLUOHQPLú��ELU�E�W�Q�RODUDN�LoHULGH�YH�GÕúDUÕGD�IHUGLQ��
FHPDDWÕQ� YH� WRSOXPXQ� LúOHULQL� J|]HWHQ�� KHUKDQJL� ELU� úH\H� EDNPDGDQ� LQVDQ� ROPDVÕ� LWLEDUÕ� LOH� LQVDQOÕN�
LoLQ�HOYHULúOL�RODQ�GL÷HU�LQVDQODUD�WDúÕ\DFD÷Õ�ELU�ULVDOHWL�YDUVD�R�ULVDOHWL�G�Q\D\D�WDúÕ\DQ�YDUOÕNWÕU��

.DSLWDOLVW� LGHRORMLQLQ� LQVDQ� WDELDWÕQD�� IHUGH�YH� IHUGLQ� LoHULVLQGH�E�\�G�÷��FHPDDWOD� LOLúNLOHULQH��
LoHULVLQGH�\DúDGÕ÷Õ�WRSOXPD��IHUGLQ�oÕNDUODUÕQÕ�WHPLQ�HWPH�YH�NRUXPD���LQDQo��G�ú�QFH��P�ON�YH�NLúLVHO�
K�UUL\HWOHUGHQ�PH\GDQD�JHOHQ�IHUGLQ�G|UW� WHPHO�K�UUL\HWLQL� WHPLQ�HWPH�YH�EXQODUÕ�VD÷ODPDNWDQ� LEDUHW�
RODQ�GHYOHWLQ�J|UHYLQH�EDNÕúÕ�|]HWOH�EXGXU��

%X� K�UUL\HWOHU� D\QÕ� ]DPDQGD� �øQVDQ� KDNODUÕ�� NDYUDPÕQÕQ� ND\QD÷ÕQÕ� ROXúWXUPDNWDGÕU�� � <HU\�]�Q���
J�oO��RODQÕQ�]D\ÕIÕ�\HGL÷L�YDKúL�ELU�RUPDQD�G|Q�úW�UHQ��LoJ�G��YH�RUJDQLN�LKWL\DoODUÕQÕQ�GR\XUXOPDVÕQGD�PXWODN�
ELU�VHUEHVWOLN�VD÷ODQPDVÕ�VRQXFXQGD�LQVDQÕ�KD\YDQODUGDQ�GD�DúD÷Õ�ELU�VHYL\H\H�G�ú�UHQ�.DSLWDOLVW�WRSOXPODUGDNL�
KHU�W�UO��EHODQÕQ�WHPHO�QHGHQL�GH�EX�K�UUL\HWOHUGLU��

.DSLWDOLVW�WRSOXPODUGDNL�LQVDQODU�DGHWD�KD\YDQODUÕ�DQGÕUPDNWDGÕUODU��=LUD�RQODUD�J|UH�PXWOXOXN��LQVDQÕQ�KHU�
W�UO��LKWL\DFÕQÕQ�HQ��VW�VHYL\HGH�NDUúÕODQPDVÕ�LOH�HOGH�HGLOPHNWHGLU��2\VD�EX�WRSOXPODU�JHUoHN�PXWOXOX÷XQ�WDGÕQÕ�
ELOPHPHNWHGLUOHU�� <DSWÕNODUÕ� GDYUDQÕúODUOD� V�UHNOL� RODUDN� G�úPDQOÕN�� VÕNÕQWÕ� YH� WHGLUJLQOLN� LoHULVLQGH�
\DúDPDNWDGÕUODU��
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�
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2QODUD�J|UH�LQDQo�K�UUL\HWL�LQVDQÕQ��GLOHGL÷L�LGHRORML\H�YH\D�GLQH�LQDQPD��GLOHGL÷L�GLQL�YH\D�ILNUL�
LQNkU�HWPH��GLQLQL�GH÷LúWLUPH�YH\D�KHUKDQJL�ELU�GLQH�LQDQPD�KDNNÕQD�VDKLS�ROPDVÕGÕU��

.HQGLOHULQL� P�VO�PDQODUGDQ� VD\DQ� YH� NkILUOHUH� ERUD]DQOÕN� \DSDQ� ELUWDNÕP� NLPVHOHU�� öæggóKªß��òggöÓ�ôé�ô®ggøÛö��û�
�'LQGH�]RUODPD�\RNWXU���� D\HWLQL� YH�� ������ø®õÔøÜôôøàgôÓ�ôï�gô·�øægôãôí�øæöãø�õôøàgôÓ�ôï�gô·�øægôäôÓ��'LOH\HQ� LQDQVÕQ��GLOH\HQ�GH� LQNkU�
HWVLQ��� D\HWLQL� GHOLO� JHWLUHUHN� .DSLWDOLVWOHULQ� oD÷UÕGD� EXOXQGXNODUÕ� LQDQo� K�UUL\HWLQLQ� øVOkP
OD�
oHOLúPHGL÷LQL�LGGLD�HWPHNWHGLUOHU��+HU�LNL�QDVVÕQ�NRQXVXQXQ�GD�NkILUOHUOH�VÕQÕUOÕ�ROGX÷X�JHUoH÷LQL�ELOH�
ELOH�J|UPHPH]OLNWHQ�JHOPHNWHGLUOHU��.kILUOHULQ�øVOkP
D�LQDQPDVÕ�YH\D�LQDQPDPDVÕ�PHVHOHVLQGH�ROGX÷X�
JLEL�P�VO�PDQODUÕQ� KHUKDQJL� ELU� NkILUL� øVOkP
Õ� NDEXO� HWPH\H� ]RUODPDODUÕ� FDL]� GH÷LOGLU��0�VO�PDQODU�
RQODUÕ�øVOkP
D�LQDQPDODUÕ�LoLQ�NHVLQOLNOH�]RUOD\DPD]ODU��$QFDN�EX�LIDGH�P�VO�PDQ�RODQODU�LoLQ�JHoHUOL�

�����������������������������������������������������������
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��%DNDUD�����
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GH÷LOGLU��=LUD�P�VO�PDQ�NLPVH�øVOkP
Õ�NDEXO�HWWLNWHQ�VRQUD�GLQGHQ�G|QPH�YH\D�LQNkU�HWPHNWH�VHUEHVW�
GH÷LOGLU��0�UWHG�RODQ�ELU�P�VO�PDQÕQ�K�NP��|QFH�WHYEH�HWWLULOPHVLGLU��.�I�UGH�ÕVUDU�HGHUVH�KDG�FH]D�
X\JXODQÕU�YH�5DVXOXOODK��X�
LQ� ���góö©�ôÝIªgô��øægôã�õéîõàgõ�ø×�ôÓ�õêôè ��.LP�GLQLQL�GH÷LúWLULUVH�RQX�|OG�U�Q�]���KDGLVL�úHULIL�
JHUH÷LQFH�|OG�U�O�U��

0�VO�PDQODU� DoÕVÕQGDQ� LQDQo�K�UUL\HWLQLQ�GH�\HUL� \RNWXU��d�QN��P�VO�PDQODU� øVOkP�DNLGHVLQH�
LQDQPDNOD�PHFEXUGXUODU��0�VO�PDQÕQ��øVOkP��DNLGHVL�GÕúÕQGD�+ÕULVWL\DQOÕN�YH\D�<DKXGLOLN�JLEL�VHPDYL�
ELU�DNLGH\H�YH\D�.DSLWDOL]P�YH�6RV\DOL]P�JLEL�ELU�LGHRORML\H�DLW�DNLGH\H��YH\D�EXQODUÕQ�GÕúÕQGD�øVOkP�
GÕúÕ�KHUKDQJL�ELU�GLQH�DLW�ELU�DNLGH\H�YH�ILNUH�LQDQPDVÕ��FDL]�GH÷LOGLU��

$oÕNoD� J|U�OPHNWHGLU� NL� P�VO�PDQÕQ� .DSLWDOLVWOHULQ� oD÷ÕUD� JHOGLNOHUL� LQDQo� K�UUL\HWL� ILNULQL�
NDEXO�HWPHVL�NHVLQOLNOH�FDL]�GH÷LOGLU��%X�QRNWDGD�P�VO�PDQD�G�úHQ�J|UHY��LQDQo�K�UUL\HWLQL�WDPDPHQ�
UHGGHWPHN�YH�RQD�oD÷UÕGD�EXOXQDQ�NLPVH\OH�oDWÕúPDN��P�FDGHOH�HWPHNWLU��

�

�
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.DSLWDOLVWOHUH�J|UH�G�ú�QFH�|]J�UO�÷���KHUKDQJL�ELU�Lú�KDNNÕQGD�LQVDQÕQ�GLOHGL÷L�J|U�ú��YH�LúL�DoÕNODPD��
ND\ÕWVÕ]�úDUWVÕ]��V|\OH\HELOPH�KDNNÕQD�VDKLS�ROPDVÕ�GHPHNWLU������������îõÛô®gø·ô��ôægóö¬Iß�ôí�ô©îgõìôôøß���îõègôã��ôæóö¬Iàgöß�ñ�ôí�ôªgôË�ö±�Iègß��Iªgô·ô��Iåôªö ô�gôß�
�$QG�ROVXQ�NL��LQVDQODUGDQ��LPDQ�HGHQOHUH�HQ�úLGGHWOL�G�úPDQ�RODUDN��<DKXGLOHUL�YH�$OODK
D�úLUN�
NRúDQODUÕ�EXODFDNVÕQ������D\HWL�JLEL��\|QHWLFLOHUGHQ�ELULQLQ�SROLV�WHúNLODWÕQD�VDGHFH�<DKXGLOHULQ�JHUoHN�\�]�Q��
RUWD\D� NR\GX÷X� LoLQ� GXYDUODUD� \DSÕúWÕUÕOPÕú� EXOXQDQ�.XU
DQ� D\HWOHULQL� YH� KDGLVL� úHULIOHUL� \ÕUWPDODUÕQÕ�
HPUHWPHVL�GHUHFHVLQGH�EDVNÕFÕ�ELU�X\JXODPD�\DSDQ��G�ú�QFHVL�øVOkP
D�GD\DOÕ�ELU�G�ú�QFH�ROVD�KDWWD�YH�
KDWWD� V|\OHPHN� LVWHGL÷L� úH\� \|QHWLFLQLQ� G�ú�QFHVLQH� YH\D� WDNLS� HWWL÷L� SROLWLND\D� PXKDOLI� ELU� .XU
DQ�
D\HWL�YH�KDGLVL�úHULI�ROVD�ELOH�KHUKDQJL�ELU�úDKVÕQ�G�ú�QFHVLQL�DoÕNoD�V|\OHPHVLQL�HQJHOOH\HQ�SROLVL\H�
\|QHWLPOHULQ� VXOWDVÕ� DOWÕQGD� \DúDPDODUÕQÕQ� QHWLFHVLQGH� ELU� WDNÕP� P�VO�PDQODU� EX� |]J�UO�÷�Q� FD]LEHVLQH�
NDSÕOGÕODU��

$QFDN�P�VO�PDQODUÕQ�\|QHWLFLOHULQ�]XO�P�QGHQ��EDVNÕODUÕQGDQ��$OODK
ÕQ�VÕQÕUODUÕQÕ�DúPDODUÕQGDQ��$OODK
Õ�
NÕ]GÕUDQ�úH\OHUL�NDEXO�HWPHOHULQL�RQODUD�P�EDK�J|UPH\HQ�LGDUHFLOHUGHQ�P�VO�PDQODU�oRN�oHNWLOHU��

)DNDW��.DSLWDOLVWOHUH�J|UH�G�ú�QFH�|]J�UO�÷���LGDUHFLOHUL�PXKDVHEH�HWPHN��VL\DVLOHULQ�YH�EDúNDODUÕQÕQ�
GDYUDQÕúODUÕQÕ� HOHúWLUPHNOH� VÕQÕUOÕ� GH÷LOGLU�� '�ú�QFH� |]J�UO�÷�� EXQODUOD� ELUOLNWH�� DoÕN� N�IU��� $OODK
ÕQ�
YDUOÕ÷ÕQÕ� LQNkU� HWPH\L�� IDL]�� NXPDU�� LoNL�� ]LQD�� HúFLQVHOOLN� YE� øVOkP
ÕQ� NRUXQPDVÕQÕ� YH� VÕPVÕNÕ� ED÷OÕ�
NDOÕQPDVÕQÕ�HPUHWWL÷L�$OODK
ÕQ�HPLUOHULQL�YH�øVOkP¶Õ�GH÷HUOHUL�\RN�HWPH\L�KHGHIOH\HQ�øVOkP�DNLGHVL�LOH�
oHOLúHQ��YH\D�øVOkP�DNLGHVLQGHQ�oÕNDQ�K�N�POHUH�WHUV�G�úHQ�KHUKDQJL�ELU�ILNUH�GDYHW�HWPH\L�GH�LoHUPHNWHGLU��

'�ú�QFH� |]J�UO�÷��� XúDNODUD�� P�QDIÕNODUD�� IDFLUOHUH�� øVOkP� �PPHWLQL� NDYLPOHUH�� E|OJHOHUH� YH�
JUXSODUD� D\ÕUDUDN� SDUoDOD\ÕS� \RN� HWPHN� LoLQ�� øVOkP
D� NDUúÕ� oD÷UÕGD� EXOXQDQ� øVOkP� G�úPDQODUÕQD��
5DVXOXOODK��X�
LQ�OHú�RODUDN�QLWHOHGL÷L��øVOkP
ÕQ�oD÷UÕGD�EXOXQXOPDVÕQÕ�KDUDP�NÕOGÕ÷Õ��WDPDPÕ\OD�WHUN�
HGLOPHVLQL�HPUHWWL÷L�PLOOL\HWoLOLN�HVDVÕ��]HUH�NXUXOX�oD÷UÕODUD�L]LQ�YHULOPHVL�GHPHNWLU��$\QÕ�]DPDQGD��
NDGÕQODUOD�KHU�W�UO��LOLúNL\L�KHODO�NDEXO�HGHQ�UH]LOOLNOHUL�YH�IHVDGÕ�\D\DQ��ÕU]��QDPXV�YH�úHUHI�GH÷HUOHULQL�
\RN� HGHQ� N�I�U� G�ú�QFHOHULQH� oD÷UÕGD� EXOXQPD\D� GD� L]LQ� YHUPHN� GHPHNWLU�� '�ú�QFH� |]J�UO�÷��
oHUoHYHVLQGH��P�UWHG�6DOPDQ�5�úGL
QLQ�5DVXOXOODK��X��YH�P�
PLQOHULQ�DQQHOHUL�KDNNÕQGD�V|\OHGLNOHUL�
V|]OHULQ� V|\OHQLOPHVLQH� L]LQ� YHULOGL÷LQLQ� KDWÕUODQPDVÕ�� .DSLWDOLVWOHUGHNL� G�ú�QFH� |]�UO�÷�Q�Q� QH� GHUHFH�
NRUNXQo�ER\XWODUÕ�ROGX÷XQX�NDYUDPDN�LoLQ�\HWHUOLGLU��

�����������������������������������������������������������
��%XKDUL��.LWDEX¶O�&LKDG�YH¶V�6H\U��������7LUPL]L��+XGXG��������(EX�'DYXG��+XGXG��������øEQL�0DFH��+XGXG�������
��0DLGH����
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ø6/Æ0
ÕQ�P�VO�PDQD�KHU�NRQXGD�YH�KHU� LúWH�J|U�ú�Q��DoÕNODPDVÕQD�L]LQ�YHUGL÷L�GR÷UXGXU��$QFDN�
øVOkP�EXQXQ�� øVOkP�DNLGHVLQGHQ�ND\QDNODQDQ�YH\D� øVOkP�DNLGHVLQH�GD\DOÕ�ROPDVÕ�YH� øVOkP
ÕQ�P�EDK�NÕOGÕ÷Õ�
VÕQÕUODU�oHUoHYHVLQGH�NDOPDVÕ�úDUWÕ\OD�VHUEHVW�EÕUDNPÕúWÕU��

'�ú�QFHVL�� úHU¶v� GHOLOH� GD\DQPDVÕ� YH\D� úHULDWÕQ� oL]GL÷L� VÕQÕUODU� oHUoHYHVLQGH� NDOPDVÕ� úDUWÕ\OD��
+DOLIHQLQ� EHQLPVHGL÷L� J|U�úOHULQ� YH\D�P�VO�PDQODUÕQ� E�\�N� ELU� oR÷XQOX÷XQXQ� WHUVLQH� G�ú�QFHOHU� ROVD� ELOH�
NLúLQLQ� GLOHGL÷L� J|U�ú�� DoÕNODPD� KDNNÕ� YDUGÕU�� +DWWD� øVOkP�� $OODK
Õ� NÕ]GÕUDFDN� ELU� Lú� \DSWÕ÷Õ� YH\D�
V|\OHGL÷L��]XOPHWWL÷L�]DPDQ��\|QHWLFL\L�PXKDVHEH�HWPH\L��G�ú�QFHVLQL�RQD�V|\OHPH\L�P�VO�PDQD�IDU]�
NÕOPDNWDGÕU��hVWHOLN�P�VO�PDQÕQ�EX�GDYUDQÕúÕ�5DVXOXOODK��X�
LQ�����á�ã��ðß��á�×�Þ�­í��àÄäß��ª�Ë�æ����°ä£�ï�ªìg¸ß��ªôg³
����êà�gØÓ�é�gìçí�é®gã�Ó�®g�����ùHKLWOHULQ�HIHQGLVL�+DP]D�YH�=DOLP�ELU�LPDPÕQ�\�]�QH�NDUúÕ�KDN�V|]�V|\OH\HQ��RQX�
N|W�O�NWHQ�DOÕNR\PD\D�oDOÕúDQ�YH�EX�\�]GHQ�|OG�U�OHQ�NLPVHGLU��KDGLVL\OH�GH�$OODK�\ROXQGDNL�&LKDGÕQ�
HQ��VW�QOHULQGHQ�VD\ÕOPÕúWÕU��

)DNDW�P�VO�PDQÕQ��øVOkP�DNLGHVLQH�YH\D�øVOkP�DNLGHVLQGHQ�ND\QDNODQDQ�KHUKDQJL�ELU�K�NPH�PXKDOLI�
RODQ� ELU� G�ú�QFH\L� V|\OHPHVL� FDL]� GH÷LOGLU�� $\QÕ� úHNLOGH� IHPLQL]PH�� PLOOL\HWoLOL÷H�� YDWDQFÕOÕ÷D��
E|OJHFLOL÷H�YH\D�EHQ]HUOHULQH�oD÷UÕGD�EXOXQPDVÕ��.DSLWDOL]P�YH\D�6RV\DOL]P�JLEL�N�I�U�LGHRORMLOHULQH�
YH\D�øVOkP
OD�oHOLúHQ�KHUKDQJL�ELU�G�ú�QFH\H�oD÷UÕGD�EXOXQPDVÕ�FDL]�GH÷LOGLU��

%X� HVDVODUD� J|UH� P�VO�PDQÕQ�� .DSLWDOLVWOHULQ� oD÷UÕGD� EXOXQGXNODUÕ� G�ú�QFH� |]J�UO�÷�Q��
NDEXOOHQPHVL�FDL]�GH÷LOGLU��5DVXOXOODK��X�
LQ�� �ôÓ�ö®ö§õ��öáøîôôøß�ôí�öêIàß�ö��õæöãø�õó�ôå�ôÛ�øægôã�ø�õäø¼ôôöß�øíô���ñ®øôô§�øÞõØôôøà ��$OODK
D�YH�DKLUHW�
J�Q�QH� LQDQDQ� ELU� NLPVH� \D� KD\ÕU� NRQXúVXQ� \D� GD� VXVVXQ��� KDGLVL� úHULIL� JHUH÷LQFH� P�VO�PDQÕQ�
V|\OHGL÷L� KHU� V|]� úHULDWOD� VÕQÕUOÕGÕU�� +DGLVL� úHULIWH� JHoHQ� �+D\U�� NHOLPHVL� øVOkP� YH\D� øVOkP
ÕQ� NDEXO�
HWWLNOHUL�LOH�VÕQÕUOÕGÕU��<LQH�5DVXOXOODK��X�
LQ��

�������ê�������gäß��Ì�g��é�îgë�åîgÜó�ð�g£�âgÛª£��ægã�ó�û��$U]XODUÕ�EHQLP�JHWLUGL÷LPH��.XU
DQ
D�YH�6�QQHWH��X\PDGÕNoD�
VL]GHQ�ELULQL]�LPDQ�HWPLú�VD\ÕOPD]���KDGLVLQFH�øVOkP��øVOkP
D�PXKDOLI�RODQ�KHU�úH\H�LQDQPD\Õ�KDWWD�PH\OHWPH\L�
ELOH�\DVDNODPÕúWÕU��

�
�
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.DSLWDOLVWOHU� P�ON� HGLQPH� |]J�UO�÷�� LOH� EDúNDODUÕQÕQ� KDNODUÕQD� P�GDKDOH� HWPHPHVL� úDUWÕ\OD�
LQVDQÕQ�� GLOHGL÷L� úH\OHUL� P�ON� HGLQPHVLQL� YH� VDKLS� ROGX÷X� úH\OHUL� GLOHGL÷L� úHNLOGH� KDUFD\DELOPHVLQL�
NDVWHWPHNWHGLUOHU��%X�LIDGH\H�J|UH�LQVDQÕQ��$OODK
ÕQ�KDUDP�YH\D�KHODO�NÕOGÕ÷Õ�KHU�úH\L�P�ON�HGLQPHVL�YH�
$OODK
ÕQ� HPLU� YH� \DVDNODUÕQD� ED÷OÕ� NDODUDN� YH\D� NDOPD\DUDN� P�ON� HGLQGL÷L� úH\OHUL� GLOHGL÷L� JLEL�
NXOODQPDVÕ�GHPHNWLU��

0�ON�HGLQPH�|]J�UO�÷�QH�J|UH� IHUW�� NDPX�P�ONL\HWLQGHQ� VD\ÕODQ�SHWURO�NX\XODUÕQÕ��PDGHQOHUL��
GHQL]� NÕ\ÕODUÕQÕ�� QHKLUOHULQL�� WRSOXPXQ� PXKWDo� ROGX÷X� VXODUÕ� YE�� úH\OHUL� P�ON� HGLQHELOLU�� 0�ONL\HW�
|]J�UO�÷��LQVDQD��$OODK
ÕQ�KHODO�NÕOGÕ÷Õ�HY��ED÷�EDKoH��G�NNkQ��IDEULND�JLEL�úH\OHUL�P�ON�HGLQPH�KDNNÕ�
WDQÕGÕ÷Õ� JLEL�� $OODK
ÕQ� KDUDP� NÕOGÕ÷Õ�PH\KDQH�� EDQND�� GRPX]� oLIWOL÷L�� JHQHOHY�� NXPDUKDQH� YE� �P�ON�
HGLQLOPHVL�FDL]�ROPD\DQ�úH\OHUL�P�ON�HGLQPH�KDNNÕQÕ�GD�WDQÕPDNWDGÕU��

<LQH�P�ONL\HW� |]J�UO�÷�QH� J|UH� NLúL�PDOÕQÕ��PLUDV�� ED÷Õú�� WLFDUHW�� DY�� WDUÕP�� VDQD\L� JLEL� KHODO�
\ROODUOD�oR÷DOWDELOHFH÷L�JLEL��NXPDU��LoNL�YH�X\XúWXUXFX�WLFDUHWL�YE�KDUDP�RODQ�KHU�\ROOD�GD�oR÷DOWDELOLU��

%X�DoÕNODPDODUD�J|UH�P�ON�HGLQPH�|]J�UO�÷��øVOkP
OD�WDPDPHQ�oHOLúPHNWHGLU�YH�P�VO�PDQÕQ�GD�
RQX�NDEXO�HWPHVL�KDUDPGÕU��

.DSLWDOLVW�WRSOXPODUÕQ�EX�|]J�UO�÷��KHU�\|Q�\OH�EHQLPVHPHOHULQLQ�VRQXFXQGD��VD\ÕODPD\DFDN�NDGDU�
oRN� VD\ÕGD� EHODODU� EX� WRSOXPODUÕ� NXúDWPÕúWÕU�� %X� WRSOXPODUGD� UH]LOOLNOHU�� PDI\D� FLQD\HWOHUL�� EHQFLOOLN��

�����������������������������������������������������������
��%XKDUL��.LWDEX¶O�(GHE��������0�VOLP��.LWDEX¶O�øPDQ������(EX�'DYXG��.LWDEX¶O�(GHE�������
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FHPDDWODúPD�ELOLQFLQLQ� WDPDPHQ�\RN�ROPDVÕ�� IHUDJDW�\HULQH�HJRL]PLQ�HJHPHQ�ROPDVÕ��X\XúWXUXFX�YE�
LQVDQODUD�ID\GDOÕ�YH\D�]DUDUOÕ�KHU�úH\H�VDKLS�ROPDQÕQ�WHúYLN�HGLOPHVL�VRQXFXQGD�NRUNXQo�KDVWDOÕNODUÕQ�
EX�WRSOXPODUÕ�NXúDWWÕ÷Õ�J|U�OPHNWHGLU��

<LQH� EX� P�ON� HGLQPH� |]J�UO�÷�� VRQXFXQGD� GHYDVD� VHUYHWOHU� NHQGLOHULQL� NDSLWDOLVWOHU� RODUDN�
LVLPOHQGLUHQ�ELUWDNÕP�LQVDQODUÕQ�HOOHULQGH�WRSODQGÕ��%X�LQVDQODU�HOOHULQGH�EXOXQDQ�J�oO��VHUPD\H�VHUYHW�
DYDQWDMÕ� LOH� Lo� YH� GÕú� VL\DVHWWH� GHYOHWOHU� YH� WRSOXPODU� �]HULQGH� HJHPHQOLN� NXUPXúODUGÕU�� %LU� úH\GH�
EXOXQDQ� HQ� EHOLUJLQ� |]HOOLN� ROPDVÕQGDQ� GROD\Õ� GD� .DSLWDOLVW� VLVWHP� LVPLQL� RQODUGDQ� DOPÕúWÕU�� %X�
NDSLWDOLVWOHULQ�ELU�NÕVPÕQÕ�ROXúWXUDQ�VLODK�IDEULNDODUÕQD�VDKLS�VDYDú�WDFLUOHUL��GHYOHWOHULQL�YH\D�HOOHULQGH�
GHYH� GDKL� EXOXQPD\DQ� KDONODUGD� VDYDú� oÕNDUDELOPH� Q�IX]X� RODQ� GHYOHWOHUL� VÕNÕúWÕUPDNWDGÕUODU�� %X�
NDSLWDOLVWOHU�� VLODK� VDWÕúODUÕQÕQ� VRQXoODUÕQGDQ� RODQ� VDYDúDQ� KDONODUÕQ� � oHNWLNOHUL� VÕNÕQWÕODUD� YH� oLOHOHUH�
YH\D� DNÕWÕODQ� NDQODUD� DOGÕUPDNVÕ]ÕQ� VLODK� WLFDUHWLQGHQ� NHQGLOHULQLQ� HOGH� HGHFHNOHUL� NkUODUOD�
LOJLOHQPHNWHGLUOHU��

�

�
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.DSLWDOLVWOHULQ�oD÷UÕGD�EXOXQGXNODUÕ��JHUoHNOHúWLUPH\H�YH�NRUXPD\D�oDOÕúWÕNODUÕ�|]J�UO�NOHULQ�G|UG�QF�V��NLúLVHO�
|]J�UO�NW�U��.DSLWDOL]PH�J|UH�NLúLVHO�|]J�UO�N��EDúNDODUÕQÕQ�|]HO�KD\DWÕQD�VDOGÕUPDGDQ�KHU�LQVDQÕQ�|]HO�
KD\DWÕQGD� GLOHGL÷L� JLEL� \DúDPD� KDNNÕQD� VDKLS� ROPDVÕ� GHPHNWLU�� %XQD� J|UH� NLúL�� HYOHQHELOHFH÷L� JLEL��
HYOHQPHGHQ�NDUúÕOÕNOÕ� UÕ]D� LOH�GLOHGL÷L�NDGÕQOD�NÕ]OD�ELUOLNWH�RODELOLU��<LQH�WDUDIODUGDQ�ELUL�oRFXN�\DúWD�
ROPDGÕ÷Õ� V�UHFH� NLúL� HúFLQVHO� LOLúNL\H� JLUHELOLU�� .DSLWDOLVW� VLVWHPH� J|UH� ELU� LQVDQ�� %LU� NDSLWDOLVW�
VLVWHPGHQ�ELU�EDúNDVÕQD��ELU�]DPDQGDQ�ELU�EDúND�]DPDQD�J|UH�GH÷LúHELOHQ�JHQHO�VLVWHP�oHUoHYHVLQGH�
GLOHGL÷LQL� JL\HELOLU� YH� LoHELOLU�� %LU� .DSLWDOLVW� WRSOXPGDQ� ELU� EDúNDVÕQD� YH\D� ELU� ]DPDQGDQ� ELU� EDúND�
]DPDQD� J|UH� GH÷LúLNOLN� J|VWHUHQ� NDQXQD� X\JXQ� RODUDN� GDYUDQGÕ÷Õ� V�UHFH�� LQVDQÕQ� GDYUDQÕúODUÕQGD� KHODO� YH�
KDUDPODUÕQ��EX�K�UUL\HWH�oD÷UÕGD�EXOXQDQ�NDSLWDOLVWOHUGH�\HUL�\RNWXU��

%X�|]J�UO�NWH�GLQLQ�GH�HWNLVL�\RNWXU��.DSLWDOLVW�NDQXQODUD�J|UH�VLWHP�GLQGHQ�D\UÕOPÕúWÕU��%X�|]J�UO�÷�Q�
NDSLWDOLVW� WRSOXPODUGD� X\JXODQPDVÕQÕQ� VRQXFXQGD� UH]LOOLN� KHU� WDUDIÕ� NDSODGÕ�� DUDODUÕQGD� úHU¶v� ELU� ED÷�
ROPDNVÕ]ÕQ� NDGÕQODU� LOH� HUNHNOHU� ELU� DUDGD� \DúDU� ROGXODU�� +DWWD� NDQXQODUÕQ� J|OJHVLQGH� HUNHNOHUOH�
HUNHNOHU��NDGÕQODUOD�NDGÕQODU�HúFLQVHO�ELU�KD\DW�\DúDPD\D�EDúODGÕODU��.LúLVHO�|]J�UO�NOHULQ�VRQXFXQGD�
.DSLWDOLVW� WRSOXPODUGD� VDGHFH� FLQVHO� VDSÕNOÕNODU� GH÷LO� NLúLVHO� DQRUPDOOLNOHU� GH� \D\ÕOGÕ�� DNOD� KD\DOH�
JHOPH\HFHN�FLQVHO�oÕOJÕQOÕNODU�RUWDOÕ÷Õ�NDSODGÕ��3RUQR� ILOPOHU��GHUJLOHU�� WHOHIRQ�KDWODUÕ�� UDQGHYX�HYOHUL�
KLSSLOHU� YH� EHQ]HUL� KXVXVODU�� NLúLVHO� |]J�UO�NOHULQ� VD÷ODGÕ÷Õ� DYDQWDMOD� .DSLWDOLVW� WRSOXPODUGD� NDUúÕODúÕODQ�
VDSÕNOÕNODUÕQ�YH�DQRUPDOOLNOHULQ�QH�NDGDU�NRUNXQo�ER\XWODUGD�ROGX÷XQX�J|VWHUPHNWHGLU���������

%X� K�UUL\HWH� \�NOHGLNOHUL� DQODPODUD� YH\D� NR\GXNODUÕ� VÕQÕUODUD� J|UH� .DSLWDOLVW� VLVWHPLQ� WDWEL÷LQGH��
.DSLWDOLVW�ELU�WRSOXPGDQ�ELU�GL÷HU�.DSLWDOLVW�WRSOXPD�IDUNOÕOÕNODU�J|U�OPHNWHGLU���

ùX� DQGD� .DSLWDOLVW� VLVWHPLQ� J|OJHVLQGH� \DúD\DQ� ELU� ]DPDQODU� LVH� WRSOXPGD� HJHPHQ� RODQ� NLOLVH�
JHOHQHNOHULQLQ�YH�GHUHEH\OL÷LQ�HOHúWLULVL��]HULQH��EX�WRSOXPODU�RUWD\D�oÕNPÕúWÕU��'ROD\ÕVÕ\OD�EX�JHOHQHNOHULQ�
VDEDKWDQ� DNúDPD� GH÷LúPHVL� HOEHWWH� NL� P�PN�Q� GH÷LOGL�� %X� QHGHQOH� .DSLWDOLVWOHU�� EX� JHOHQHNOHULQ� ELU�
GHIDGD� KHPHQ� RUWDGDQ� NDOGÕUÕOPDVÕ� JHUHNWL÷LQL� V|\OH\HQOHU� LOH� WRSOXPODUÕQ� LoHULVLQGH� EXOXQGX÷X�
GXUXPX�� RQODUD� HJHPHQ� RODQ� JHOHQHNOHUL� GLNNDWH� DOPDQÕQ� YH� HVNL� JHOHQHNOHUGHQ�� WDNOLWOHUGHQ�� GH÷HUOHUGHQ�
DúDPDOÕ�RODUDN�NXUWXOPD\D�oDOÕúPDQÕQ�]RUXQOX�ROGX÷XQX�V|\OH\HQOHU�RODUDN�LNL�JUXED�D\UÕOPÕúODUGÕU��

øúWH� EX� oHUoHYHGH� K�UUL\HWOHUL� YDNLW� JHoLUPHGHQ� KHPHQ� X\JXODPD\D� EDúODPDQÕQ� JHUHNOL� ROGX÷XQX�
V|\OH\HQOHU� K�UUL\HWoLOHU� \DQL� OLEHUDOOHU� RODUDN� LVLPOHQGLULOLUNHQ� K�UUL\HWOHULQ� DúDPDOÕ� RODUDN�
X\JXODQPDVÕ�JHUHNWL÷LQL�V|\OH\HQOHU�LVH�PXKDID]DNkUODU�RODUDN�LVLPOHQGLULOPLúOHUGLU��%X�LNL�JUXEXQ�DUDVÕQGDQ�LVH�
\HQL�ELU�JUXS�GDKD�RUWD\D�oÕNPÕúWÕU�NL�EXQODU�GD�ÕOÕPOÕODU�RODUDN�LVLPOHQGLUPLúOHUGLU��$QFDN�ÕOÕPOÕODU�GD�
NHQGL� DUDODUÕQGD� LNL� JUXED� D\UÕOPÕúODU�� ELU� NÕVPÕ� OLEHUDOOHUH� PH\OHWPLú� YH� RUWDQÕQ� VROX� RODUDN�
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LVLPOHQGLULOPLúOHU��GL÷HU�ELU�NÕVPÕ�LVH�PXKDID]DNkUODUD�PH\OHGHUHN�RUWDQÕQ�VD÷Õ�RODUDN�LVLPOHQGLULOPLúOHUGLU��
%X�J�QH�NDGDU�GD�NDSLWDOLVW�VLVWHP�LoHULVLQGH�EX�DNÕPODU�YDUOÕ÷ÕQÕ�V�UG�UHJHOPLúOHUGLU��

$OODK
ÕQ�KDUDP�VD\GÕ÷ÕQÕ�P�EDK�VD\GÕ÷Õ�LoLQ��ELU�P�VO�PDQÕQ�NLúLVHO�K�UUL\HWL�NDEXO�HWPHVL�FDL]�
GH÷LOGLU��hVWHOLN�EX�K�UUL\HW�oHúLWOL�WRSOXPVDO�KDVWDOÕNODUD�GD�ND\QDN�WHúNLO�HWPHNWHGLU��.LúLVHO�K�UUL\HW��
]LQD� HWPH�� HúFLQVHOOLN�� HGHSVL]OLN� YH� LoNL� LoPH� YE�� NRQXODUGD� LQVDQÕQ� GLOHGL÷L� JLEL� KDUHNHW� HWPH�
|]J�UO�÷�QH�VDKLS�ROPDVÕ�GHPHNWLU��

.DSLWDOLVWOHULQ��ONHOHULQGH�WDWELN�HWPHNWH�ROGXNODUÕ�YH�GL÷HU�LQVDQODUÕ��WRSOXPODUÕ�oD÷ÕUGÕNODUÕ�G|UW�
WHPHO� K�UUL\HW� LúWH� EXQODUGÕU�� +DWWD� NDSLWDOLVWOHU� LGHRORMLOHULQL� �+�U� LGHRORML�� GL\HUHN� K�UUL\HWOHUOH�
QLWHOHPHNWHGLUOHU��

%XQODUÕQ�WDPDPÕ�øVOkP
OD�oHOLúPHNWHGLU��%XQODUÕQ�NDEXO�HGLOPHVL�YH\D�EXQODUD�oD÷UÕGD�EXOXQXOPDVÕ�FDL]�
GH÷LOGLU�� $PHULND
QÕQ� oD÷UÕGD� EXOXQGX÷X� JLEL� oD÷UÕGD� EXOXQDQ� YH� EX� KXVXVWD� $PHULND� LOH� \DUÕúDQ�
P�VO�PDQODUÕQ� EDúÕQGDNL� ELUWDNÕP� LGDUHFLOHU�� NHQGLOHULQLQ� øVOkP� �]HUH� ROGX÷XQX� LGGLD� HGHQ� \|QHWLFL�
\DUGDNoÕODUÕ�� EDWÕ� N�OW�U�� LOH� VÕUWODQODúDQODU� YH� DOoDN� VDSWÕUÕFÕODUÕQ� GLOOHULQH� GRODGÕNODUÕ� YH�
ED\UDNODúWÕUGÕNODUÕ��øQVDQ�+DNODUÕ��G�ú�QFHVLQLQ�DVOÕ�LúWH�EX�K�UUL\HWOHUGLU��.HQGLVLQL�P�VO�PDQ�VD\GÕ÷Õ�
KDOGH�EXQD�oD÷ÕUDQ�ELU�NLPVH�\D�FDKLOGLU��\D�IDFLUGLU�\D�GD�NkILUGLU��.LP��øQVDQ�+DNODUÕ��NDYUDPÕQÕQ�
øVOkP
OD�oHOLúWL÷LQL�LGUDN�HGHPL\RUVD�R�FDKLOGLU��$QFDN�RQXQ�EXJ�QGHQ�VRQUD�|]�U��GH�\RNWXU��.LP�GH�
�øQVDQ�+DNODUÕ��NDYUDPÕQÕQ� øVOkP
OD� oHOLúWL÷LQL�ELOPHVLQH� UD÷PHQ� LV\DQ�YH� IÕVN�HGHUHN�EX�G�ú�QFH\H�
oD÷UÕGD� EXOXQX\RUVD� R� NLPVH� IDFLUGLU�� .LP� GH� JHUoHN� úHNOL� LOH� EX� G�ú�QFH\H� LQDQÕ\RUVD� \DQL� N�I�U�
DNLGHVL� RODQ� GLQL� KD\DWWDQ� D\ÕUPD� LQDQFÕQGDQ� ND\QDNODQGÕ÷ÕQÕ� ELOH� ELOH� �øQVDQ� +DNODUÕ�� ILNULQH�
oD÷ÕUÕ\RUVD� ú�SKHVL]� NL� R� NLPVH� NkILUGLU�� d�QN�� EX� GXUXPGD� RODQ� NLPVH� øVOkP� DNLGHVLQH� LQDQPÕ\RU�
GHPHNWLU��

%X� LVLPOHQGLUPH� LOH� �øQVDQ� KDNODUÕ�� NDYUDPÕ� ����� )UDQVÕ]� LKWLODOL� LOH� NXOODQÕOPD\D� EDúODQPÕú�
DUGÕQGDQ�GD������\ÕOÕQGD�KD]ÕUODQDQ�$QD\DVD\D�HNOHQPLúWLU��%XQGDQ�|QFH�LVH������\ÕOÕQGD�$PHULNDQ�
'HYULP� +DNODUÕ� LOH� EX� G�ú�QFH\H� oD÷UÕGD� EXOXQXOPXúWXU�� *HQHO� RODUDN� RQ� GRNX]XQFX� DVÕUGD� GL÷HU�
$YUXSD�GHYOHWOHUL�EX�G�ú�QFH\L�EHQLPVHPLúOHUGLU��$QFDN�R�WDULKOHUGH�\DOQÕ]FD�KHU�ELU�GHYOHWLQ�Lo�PHVHOHVL�RODUDN�
NDOPÕúWÕU��

�øQVDQ�+DNODUÕ��G�ú�QFHVL�$YUXSD� WRSOXPODUÕQÕQ�EHQLPVHPHOHUL� LOH�KHPHQ�GHYOHWOHUDUDVÕ�NDQXQ�KDOLQH�
G|Q�úPHGL�� $QFDN� LNLQFL� G�Q\D� 6DYDúÕ¶QGDQ� VRQUD� %LUOHúPLú� PLOOHWOHULQ� NXUXOPDVÕ� YH� ����� WDULKLQGH�
oÕNDUÕODQ� �øQVDQ� +DNODUÕ� (YUHQVHO� %H\DQQDPHVL�� LOH� GHYOHWOHUDUDVÕ� NDQXQ� KDOLQH� JHWLULOPLúWLU�� �����
\ÕOÕQGD�LVH�EXQD��'HYOHWOHUDUDVÕ�0HGHQL�YH�6L\DVL�øQVDQ�+DNODUÕ�6|]OHúPHVL��LODYH�HGLOPLúWLU��$UGÕQGDQ�
LVH������\ÕOÕQGD��'HYOHWOHUDUDVÕ�VRV\DO��HNRQRPLN��YH�N�OW�UHO�øQVDQ�+DNODUÕ�V|]OHúPHVL��oÕNDUÕOPÕúWÕU��

$QFDN� E�W�Q� EXQODU� GHYOHWOHUDUDVÕ� NDQXQ� RODUDN� NDOGÕ�� (YUHQVHO� ELU� NDQXQ� RODUDN� LúOHWLOPH\H�
KHPHQ� EDúODPDGÕ��<DQL� VDGHFH� GHYOHWOHULQ� GH÷LO� KDONODUÕQ� GD� EHQLPVHGL÷L� ELU� NDQXQ� KDOLQH� JHOPHGL��
6RY\HWOHU� %LUOL÷L¶QLQ� \ÕNÕOPDVÕQÕQ� DUGÕQGDQ� ����� \ÕOÕQGD� � .DSLWDOLVW� LGHRORML� GHYOHWOHUDUDVÕ� VDKQHGH�
\DOQÕ]� NDOÕQFD\D� NDGDU� EX� GXUXP� GHYDP� HWWL�� ����� \ÕOÕQGD� øQVDQ�+DNODUÕ� DODQÕQGD� IDDOL\HW� J|VWHUHQ�
K�N�PHW� GÕúÕ� |UJ�WOHU� ����� \ÕOÕQGD�9L\DQD
GD� ELU� NRQIHUDQV� G�]HQOHGLOHU��%X� NRQIHUDQVWD� �+�N�PHW�
'ÕúÕ� øQVDQ� +DNODUÕ� gUJ�WOHULQ� 9L\DQD� %LOGLULVL�� DGÕ� DOWÕQGD� ELU� ELOGLUL� \D\ÕQODQGÕ�� %X� NRQIHUDQVÕQ��
�(YUHQVHO� øQVDQ� +DNODUÕ�QÕ� GHVWHNOH\HQ� oDOÕúPDODU� E�W�Q�Q� |]�Q�� ROXúWXUGX÷X�� IDUNOÕ� N�OW�UHO� YH�
NDQXQODUÕQ� KDNLP� ROGX÷X� RUWDPODUGD� EX� ELOGLUL� JHUH÷LQFH� DúDPDOÕ� RODUDN� X\JXODPD\D� JHoLOPHVL�
JHUHNWL÷L�� EX� KDNODUÕQ� IDUNOÕ� WRSOXPODUD� J|UH� GH÷LúHELOHFH÷L� LGGLDVÕQÕQ� GD� UHGGHGLOPHVL� JHUHNWL÷L�
YXUJXODQGÕ�� g]HOOLNOH� VRQ� LIDGH� úX� DQODPD� JHOPHNWH\GL�� øVOkP� WRSUDNODUÕQGD� �øQVDQ� +DNODUÕ�QÕQ�
X\JXODQPDVÕQGD�øVOkP
ÕQ�GLNNDWH�DOÕQPDPDVÕ�JHUHNLU��

�øQVDQ� +DNODUÕ�QÕQ� GHYOHWOHUDUDVÕ� NDQXQ� JLEL� GHVWHN� EXOPDVÕ� LoLQ� $PHULND� %LUOHúLN� 'HYOHWOHUL�
EXQX�� GÕú� SROLWLNDVÕQÕQ� WHPHO� \DSÕ� WDúODUÕQGDQ� ELUL� KDOLQH� JHWLUGL�� %X� QHGHQOH� ����
OHULQ� VRQODUÕQGDQ�
�%DúNDQ�&DUWHU� G|QHPLQGHQ�� EHUL�$PHULND�'ÕúLúOHUL� %DNDQOÕ÷Õ� G�Q\D� GHYOHWOHULQLQ� øQVDQ�+DNODUÕQÕQ�
X\JXODQPDVÕQD� ED÷OÕ� NDOÕS� NDOPDGÕNODUÕ� YH� EX� KDNODUÕQÕ� NXOODQPDODUÕQGD� YDWDQGDúODUÕQD� QH� GHUHFHGH�
P�VDPDKDOÕ� GDYUDQGÕNODUÕ� KXVXVXQGD� \ÕOOÕN� UDSRUODU� oÕNDUPD\D� EDúODGÕ�� øúWH� EX� oHUoHYHGH� $PHULND��
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6RY\HWOHU� %LUOL÷L¶QH� $PHULNDQ� %X÷GD\Õ� VDWÕOPDVÕ� LOH� 6RY\HW� <DKXGL
OHULQ� øVUDLO
GH� )LOLVWLQ
H� J|o�
HWPHVLQH� L]LQ� YHULOPHVL� DUDVÕQGD� ELU� ED÷ODQWÕ� NXUGX�� 9H� \LQH� $PHULND�� ����� \ÕOÕQGD� +DLWL
\H� DVNHUL�
P�GDKDOHGH� EXOXQPDN� LoLQ� �øQVDQ�+DNODUÕ�QÕ� ELU� EDKDQH� RODUDN� NXOODQGÕ�� ùX� DQGD� GD�$PHULNDQ� GÕú�
VL\DVHWL� D\QÕ� oHUoHYHGH� GHYDP� HWPHNWHGLU�� 'HYOHWOHUDUDVÕ� DUHQDGDQ� VR\XWODQPÕú� �ONHOHUH� NDUúÕ�
:DVKLQJWRQ� SROLWLNDVÕ� GD� EX� QRNWDGD� \R÷XQODúPDNWDGÕU�� øQVDQ� +DNODUÕQÕ� LKODO� HWPHVLQH� UD÷PHQ�
$PHULNDQ� oÕNDUODUÕ� JHUH÷LQFH� ELUWDNÕP� �ONHOHULQ� \DSWÕNODUÕ� LúOHUL� J|UPHPH]OLNWHQ� JHOLS� KRúJ|U�O��
GDYUDQÕUNHQ� YH\D� VDGHFH� V|]O�� HOHúWLULOHUGH� EXOXQXUNHQ��+DLWL
GH� ROGX÷X� JLEL� ELUWDNÕP� �ONHOHUH� NDUúÕ�
DVNHUL�\DSWÕUÕPODU��dLQ
GH�ROGX÷X�JLEL��ELUWDNÕP��ONHOHU�NDUúÕ�WLFDUL�YH�HNRQRPLN�\DSWÕUÕPODU�YH\D�GL÷HU�
�ONHOHUH�NDUúÕ�\DSWÕ÷Õ�JLEL�VL\DVL�YH�GLSORPDWLN�\DSWÕUÕPODU��X\JXODPDNWDGÕU��%�W�Q�EX�LúOHUL�\DSDUNHQ�
$PHULNDQ� oÕNDUODUÕ� JHUH÷LQFH� GDYUDQPDNWD� YH� EHOLUOL� �ONHOHU� �]HULQGH� Q�IX]XQXQ� ROPDVÕQÕ�
LVWHPHNWHGLU��

$QFDN� P�VO�PDQODU� DoÕVÕQGDQ� �øQVDQ� +DNODUÕ�QÕQ� UHGGHGLOPHVLQLQ� DVOÕ� .DSLWDOLVW� LGHRORMLQLQ� ER]XN�
DNLGHVLQGHQ�YH�EX�LGHRORMLQLQ�IHUGH�YH�WRSOXPD�EDNÕú�DoÕVÕQGDQ�ND\QDNODQPDNWDGÕU��.DSLWDOLVWOHULQ�oD÷UÕGD�
EXOXQGXNODUÕ� K�UUL\HWOHULQ� DVOÕ� LúWL� EXGXU��%X� LGHRORMLQLQ� WHPHOLQL� ROXúWXUDQ� DNLGH�� RQGDQ� oÕNDQ� YH\D�
RQD� GD\DQDQ� E�W�Q� ILNLUOHU� WRSOXFD� YH� WHN� WHN� øVOkP
OD� oHOLúPHNWHGLU�� 'ROD\ÕVÕ\OD� ELU� P�VO�PDQÕQ�
EXQODUÕ� UHGGHWPHVL�� JHoHUVL]� KDOH�JHWLUPHVL�� o�U�WPHVL� YH� LQVDQODUÕ� EX�K�UUL\HWOHUH� � oD÷ÕUDQODUD�� úLULQ�
J|VWHUHQOHUH�NDUúÕ�VDYDú�DoPDVÕ�IDU]GÕU��
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.DSLWDOLVW� LGHRORMLQLQ� LQVDQODUÕQ� WDPDPÕQÕQ� GLQL� ROPDVÕ� YH� P�VO�PDQODUÕ� GD� NDSVDPDVÕ� LoLQ�
$PHULND�YH�%DWÕQÕQ�(YUHQVHO�VDOGÕUÕGD�NXOODQGÕNODUÕ�VORJDQODUÕQ�G|UG�QF�V�Q��LVH��3D]DU�HNRQRPLVL��VORJDQÕ�
ROXúWXUPDNWDGÕU��

%X�VDOGÕUÕGD�NXOODQÕODQ�SD]DU�HNRQRPLVL�SROLWLNDODUÕ�NDYUDPÕ��.DSLWDOLVW�LGHRORMLGHQ�ND\QDNODQDQ�
P�ONL\HW� |]J�UO�÷�� G�ú�QFHVLQLQ� GHYOHWOHU� DUDVÕQGD� WDWELN� HGLOPHVLGLU�� <DQL� P�ON� HGLQPH�
|]J�UO�÷�Q�Q�GHYOHWOHUDUDVÕ�WLFDUL�LOLúNLOHUH�X\JXODQPDVÕGÕU��

3D]DU� HNRQRPLVLQGHQ� PDNVDW�� GHYOHWOHULQ� |]HO� RODUDN� WLFDUHWH� JHQHO� RODUDN� GD� HNRQRPL\H�
P�GDKDOHOHULQL� D]DOWPDN� YH\D� WDPDPHQ� RUWDGDQ� NDOGÕUPDNWÕU�� %X� QHGHQOH� $PHULND�� GHYOHWOHUDUDVÕ�
WLFDUHWLQ� |Q�QGH� HQJHO� WHúNLO� HGHQ� J�PU�N� GXYDUODUÕQÕ� YH� W�U�� QH� ROXUVD� ROVXQ� EHQ]HUL� HQJHOOHUL�
NDOGÕUPDODUÕ� LoLQ�G�Q\D�GHYOHWOHULQH�\�NOHQPHNWHGLU��%HQ]HUL�\HUOL��U�QOHUL�NRUXPDN�DPDFÕ\OD�EHOLUOL�
PDOODUÕQ�LWKDODWÕQÕQ�HQJHOOHQPHVL�JLEL�GR÷UXGDQ�GR÷UX\D�YH\D�ED]Õ�LWKDO�PDGGHOHULQH�X\JXODQDQ�\�NVHN�
J�PU�NOHU�JLEL�GROD\OÕ�HQJHOOHU�\ROX\OD�YH\D�ED]Õ�\HUOL��UHWLPOHUH�GHYOHW�GHVWH÷L�VD÷ODQPDVÕ�YH\D�WLFDUL�
P�EDGHOHOHUGHNL� VDOGÕUÕ\Õ� HQJHOOHPHN� LoLQ� WDYDQ� EHOLUOHQPHVL� JLEL� WLFDUHWL� NRUX\XFX� SROLWLNDODU� EX�
oHUoHYH� LoHULVLQH�JLUHQ�KXVXVODUGDQGÕU��$PHULND
QÕQ�3D]DU�HNRQRPLVL�SROLWLNDODUÕQÕ�GHYOHWOHU��]HULQGH�
X\JXODPDNWDQ� NDVWÕ�� G�Q\D\Õ� �6HUEHVW� 3D]DUD�� G|Q�úW�UPHN� YH� EX� GHYOHWOHULQ� SD]DUODUÕQÕ� \DEDQFÕ�
\DWÕUÕPODUD� DoPDNWÕU�� g]HOOLNOH� � NDPX� VHNW|U�Q�Q� HNRQRPLGH� |QHPOL� ELU� \HU� LúJDO� HWWL÷L� �ONHOHUGH�
GHYOHWL�HNRQRPLGHQ�VR\XWOD\DUDN�.ø7
OHULQ�|]HOOHúWLULOPHVL�LoLQ�GHYOHWOHUH�EDVNÕ�X\JXODPDNWÕU��%|\OHFH�
GH�|]HO�VHNW|U�Q��IHUGL�P�ONL\HWLQ��HJHPHQ�KDOH�JHOHELOPHVLQLQ�YH�JHOLúPHVLQLQ�|Q�QGHNL�|QHPOL�ELU�
HQJHO�RUWDGDQ�NDOGÕUÕOPÕú�RODFDNWÕU��

$PHULND�YH�EHUDEHULQGHNL�|QHPOL�.DSLWDOLVW��ONHOHULQ�GHYOHWOHUDUDVÕ� WLFDUHW�DQODúPDODUÕ�\DSDUDN�
EX� KHGHIL� JHUoHNOHúWLUPHN� LoLQ� QH� NDGDU� oRN� NRúXúWXUGXNODUÕ�� 1$)7$� �.DQDGD�� $PHULND� YH�
0HNVLND
GDQ� ROXúDQ� ELU� HNRQRPLN� |UJ�W��� $YUXSD� 2UWDN� 3D]DUÕ� �$(7��� ,%$&� �1$)7$� �ONHOHUL��
$YXVWUDO\D��9HQH]XHOOD��-DSRQ\D��dLQ��(QGRQH]\D�YH�EX�oHYUHGHNL�E�W�Q��ONHOHUGHQ�ROXúDQ�HNRQRPLN�
ELU�|UJ�W��JLEL�HNRQRPLN�NXUXOXúODU�NXUGXNODUÕ�J|U�OPHNWHGLU��%X�W�UGHQ�NXUXOXúODU�NXUXOGX÷X�JLEL�*�
�
OHU� RODUDN� ELOLQHQ� \HGL� 6DQD\LOHúPLú� =HQJLQ� �ONHOHU� GH� GHYOHWOHUDUDVÕ� HNRQRPLN�� PDOL� YH� WLFDUL�
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NDUDUODUÕQ� DOÕQPDVÕQGD� YH� DOÕQDQ� NDUDUODUÕQ� X\JXODQPDVÕQÕQ� VD÷ODQPDVÕQGD� ELUHU� YDVÕWD� RODUDN�
NXOODQÕOPDNWD�� |]HOOLNOH� GH� WLFDUL� DODQODUGD� GHYOHWOHUDUDVÕ� NDQXQ� KDOLQH� JHWLULOPHVL� LoLQ� DOW� \DSÕ�
ROXúWXUXOPDNWDGÕU��

<LQH�EX�oHUoHYHGH�JHoHQ�\ÕOD�NDGDU�GHYOHWOHUDUDVÕ� WLFDUHWWH�\HWNLOL�ROPDN��]HUH��*$77��RODUDN�
ELOLQHQ�*�PU�N�7DULIHOHUL�YH�7LFDUHW�*HQHO�$QODúPDVÕ�\DSÕOPÕúWÕU��*$77�V|]OHúPHVLQL�LVWHU�LP]DODPÕú�
ROVXQ� LVWHUVH� LP]DODPDPÕú� ROVXQ� KHPHQ� KHPHQ� E�W�Q� �ONHOHU� EX� DQODúPD\D� X\PDNWD\GÕ�� $QFDN� EX�
DQODúPDQÕQ�GHYOHWOHUDUDVÕ�WLFDUL�LOLúNLOHUL�G�]HQOHPHNOH�VÕQÕUOÕ�NDOPDVÕ��EX��ONHOHULQ�HNRQRPLN��WLFDUL�YH�
Lo� VL\DVHWOHUL� LOH� LOJLOHQPHPHVL� QHGHQL\OH�$PHULND�PDNVDGÕQÕ� JHUoHNOHúWLUHELOPHN� LoLQ� EXQX� \HWHUVL]�
J|UPH\H�EDúODGÕ��%XQX��]HULQH��8OXVODUDUDVÕ�7LFDUHW�gUJ�W���DGÕ�DOWÕQGD�*$77
D�DOWHUQDWLI�ELU�|UJ�W�
NXUPD\D�oDOÕúWÕ�YH��G�Q\D�WLFDUHWLQGH�|QHPOL�ELU�\HUH�VDKLS��ONHOHULQ�\DQÕQGD�JHoHQ�\ÕO�)DV
WD�E|\OH�ELU�
|UJ�W�Q� NXUXOGX÷X� LODQ� HGLOGL�� $PHULND
QÕQ� JD\HVLQL� JHUoHNOHúWLUHELOPHN� LoLQ� X\JXOD\DFD÷Õ� EDVNÕODU�
QHGHQL\OH� oRN� JHoPHGHQ� HOEHWWH� NL� � '�Q\D� �ONHOHULQLQ� E�\�N� ELU� oR÷XQOX÷X� GD� EX� \HQL� DQODúPD\Õ�
LP]DOD\DFDNODU�YH�\HQL�NXUXODQ�|UJ�WH�NDWÕOPÕú�RODFDNODUGÕU��

<DSÕODQ�EX�DQODúPDQÕQ�HQ�EHOLUJLQ�|]HOOL÷L��EDúÕQÕ�$PHULND
QÕQ�oHNWL÷L��HWNLQ�YH�]HQJLQ�.DSLWDOLVW�
GHYOHWOHULQ� EHOLUOHGLNOHUL� |UJ�W� NXUDOODUÕQD� X\XS� X\PDGÕNODUÕ� oHUoHYHVLQGH� |UJ�WH� �\H� �ONHOHULQ� WLFDUL� YH�
HNRQRPLN�DODQGDNL�LúOHULQH�P�GDKDOH�HWPH�LPNkQÕ�VD÷ODPDVÕGÕU��

%DúWD� $PHULND� ROPDN� �]HUH� .DSLWDOLVW� �ONHOHULQ� 3D]DU� (NRQRPLVL� 3ROLWLNDVÕQÕ� GHYOHWOHUDUDVÕ� KDOH�
JHWLUPHNWHNL� �EDúOÕFD�DPDoODUÕ�� GL÷HU��ONH�SD]DUODUÕQÕ� \Õ÷ÕQODU� KDOLQGHNL�NHQGL��U�QOHULQH�� V|P�U�OHULQH�
DoPDN�ROGX÷X�DoÕNoD�RUWDGDGÕU��*HUL�NDOPÕú��ONHOHU�RODUDN�LVLPOHQGLULOHQ��ONHOHULQ�HNRQRPLN�YH�WLFDUL�
DoÕGDQ�HJHPHQOLNOHUL�DOWÕQGD�NDOPDVÕ��]HQJLQ�GHYOHWOHULQ�HNRQRPLOHULQH�ED÷ODQPDODUÕQGDQ�NXUWDUDFDN�N|NO��YH�
J�oO��WHPHOOHU��]HULQH�HNRQRPLOHU�ELQD�HGHELOPHOHULQL�YH�]HQJLQ��ONHOHULQ��UHWWLNOHUL�W�NHWLP�PDOODUÕQD�DLW�
SD]DUODU� ROPDNWDQ� NXUWXOPDODUÕQÕ� HQJHOOHPHNWLU�� *HUL� NDOPÕú� �ONHOHU� ]HQJLQ� .DSLWDOLVW� �ONHOHULQ�
HJHPHQOLNOHUL�DOWÕQGD�NDOGÕNODUÕ�V�UHFH�HNRQRPLOHULQL��UHWLP�HNRQRPLVLQH��VDQD\LOHULQL�GH�VDQD\LQLQ�WHPHOLQL�
ROXúWXUDQ�D÷ÕU�VDQD\L\H�NHVLQOLNOH�G|Q�úW�UHPH\HFHNOHUGLU��

%X�QHGHQOH�P�VO�PDQODUÕQ��$PHULND�YH�%DWÕOÕ��ONHOHULQ�WHúYLN�HWWLNOHUL�SD]DU�HNRQRPLVLQL�NDEXO�
HWPHOHUL�FDL]�GH÷LOGLU��d�QN��SD]DU�HNRQRPLVL�SROLWLNDODUÕQÕQ�X\JXODQPDVÕ�.DSLWDOLVW�VLVWHPLQ�WHPHOLQL�
ROXúWXUDQ�P�ONL\HW� |]J�UO�÷�Q�Q� X\JXODQPDVÕQÕQ� \DQÕ� VÕUD� øVOkP
OD� YH� K�N�POHUL� LOH� oHOLúPHNWHGLU��
øVOkP��ONHOHULQLQ�EX�G�ú�QFH\H�ED÷ODQPDODUÕ�HNRQRPLOHULQLQ�NkILUOHULQ�HJHPHQOLNOHUL�DOWÕGD�NDOPDVÕ��N�IU�Q�
YH� NkILUOHULQ� ER\XQGXUX÷XQGDQ� NXUWXODPDPDODUÕ� GHPHNWLU�� 2\VD� $OODKX� 7HkOD� úX� D\HW�L� NHULPH� LOH�
NkILUOHULQ�P�VO�PDQODUÕQ�EDúÕQGD�\|QHWLFL�YH�Q�IX]�VDKLEL�ROPDODUÕQÕ�\DVDNODPDNWDGÕU��

ñüôö�ô³�ôæôöèöãø�õäøß��ðôàôË�ôæóö®öÓ�ôÜøàöß�õêIàß��ôÞôÌø ôó�øæôßôí��$OODK��P�
PLQOHU��]HULQGH�NkILUOHUH�DVOD�\RO�YHUPH]�����

5DVXOXOODK� �X�
LQ�� ����ó²gøÜôã�õ�ö£�gô»�ô�Iègô øß��õÞgõ§øªôó�û��*�PU�N� YHUJLVL� DODQ� NLPVH� &HQQHWH� JLUHPH]��� KDGLVL�
JHUH÷LQFH�øVOkP
ÕQ��WLFDUHWWHQ�J�PU�N�YHUJLVL�DOÕQPDVÕQÕ�KDUDP�NÕOGÕ÷Õ�GR÷UXGXU��0DOÕQ�PHQúHVLQH�EDNÕOPDNVÕ]ÕQ�
øVOkP� 'HYOHWL
QLQ� WHEDDVÕQGDQ� J�PU�N� YHUJLVL� DOPDN� LVH� NHVLQOLNOH� KDUDPGÕU�� d�QN�� øVOkP�� WLFDUL�
VL\DVHWWH�PDOÕQ�PHQúHVLQH�\DQL�KDQJL��ONHGH��UHWLOGL÷LQH�GH÷LO�WDFLULQ�WDELL\HWLQH�EDNDU��0LVLOOHPH�V|]�
NRQXVX� ROPDGÕNoD� KDQJL� WDELL\HWL� WDúÕUODUVD� WDúÕVÕQODU� øVOkP
ÕQ� W�FFDUODUGDQ� J�PU�N� YHUJLVL� DOPDGÕ÷Õ�
GR÷UXGXU�� $QFDN� EX� GXUXP�� SD]DU� HNRQRPLVL� ILNULQLQ� øVOkP
OD� ED÷GDúWÕ÷Õ� GROD\ÕVÕ\OD� GD� SD]DU�
HNRQRPLVL�SROLWLNDODUÕQÕQ�X\JXODQPDVÕQGD�KHUKDQJL�ELU�VDNÕQFD�\RNWXU�DQODPÕQD�JHOPH]��øVOkP
ÕQ�ED]Õ�
K�N�POHULQLQ� GL÷HU� VLVWHPOHULQ� ED]Õ� K�N�POHUL� LOH� � EHQ]HúPHVL� P�VO�PDQODUÕQ� øVOkP� GÕúÕQGDNL�
K�N�POHUL� DOPDODUÕQÕ� P�EDK� NÕOPD]�� $\QÕ� úHNLOGH� GL÷HU� LGHRORMLOHUGH� YDU� RODQ� úH\OHU� LOH� øVOkP
ÕQ�
oD÷ÕUGÕ÷Õ�KXVXVODU�DUDVÕQGD�VDGHFH�EHQ]HUOL÷LQ�ROPDVÕQGDQ�GROD\Õ�ED]Õ�NLPVHOHULQ�øVOkP�QL]DPÕQÕ�N�I�U�
LOH�D\QÕ�NDIH\H�NR\PDODUÕ��D\QÕ�NDWDJRULGH�GH÷HUOHQGLUPHOHUL�GR÷UX�GH÷LOGLU��ùDLU�ùHYNL
QL�5DVXOOXODK�
�X�
H� KLWDEHQ� V|\OHGL÷L� �6HQ� 6RV\DOLVWOHULQ� |QGHULVLQ�� GHQLOPHVL� JLEL� 6RV\DOL]PL� øVOkP
GDQ� VD\PDN�
YH\D� øVOkP
ÕQ�NXUXPODUÕQGDQ�RODQ�ùXUDQÕQ�'HPRNUDVL�ROGX÷XQX�V|\OHPHN�JLEL�V|]OHULQ�KLoELUL�GR÷UX�
GH÷LOGLU��

�����������������������������������������������������������
��1LVD�����
��(EX�'DYXG��.LWDEX¶O�+DUDF��������$KPHG�E��+DQEHO��0�VQHG�ùDPL\\LQ���������'DUHPL��.LWDEX¶]�=HNDW������ �
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ø6/Æ0
GDQ�RODQODU�DQFDN�øVOkP
GÕU��øVOkP
GDQ�RODQODU�QH�'HPRNUDVLGHQ��QH�6RV\DOL]PGHQ�QH�GH�
EXQODUÕQ�GÕúÕQGDNL�GL÷HU�G�ú�QFHOHUGHQGLU��hVWHOLN�øVOkP�KHP�6RV\DOL]PGHQ�KHP�GH�.DSLWDOL]PGHQ�YH�
'HPRNUDVLGHQ�|QFHGLU��

6HUEHVW� SL\DVD� HNRQRPLVL� G�ú�QFHVL� KHP� ND\QD÷ÕQÕ� ROXúWXUDQ� DNLGHVLQGHQ�� KHP� �]HULQH�
NXUXOGX÷X�HVDVODUGDQ�GROD\Õ�YH�KHP�GH�RQX�DOPDQÕQ��ED÷ODQPDQÕQ�DoÕN�ELU�úHNLOGH�P�VO�PDQODUD�]DUDU�
JHWLUPHVLQGHQ� GROD\Õ� øVOkP
OD� oHOLúPHNWHGLU�� P�VO�PDQODUÕQ� GD� EX� G�ú�QFH\L� UHGGHWPHOHUL� IDU]GÕU��
0�VO�PDQODUÕQ� \DúDGÕNODUÕ� �ONH� HNRQRPLOHULQLQ� .DSLWDOLVW� �ONH� HNRQRPLOHULQH� ED÷OÕ� NDOPDVÕ� VDGHFH�
�UHWLP�HVDVÕQD�GD\DOÕ�HNRQRPLN�\DSÕ�ROXúWXUPDODUÕQÕ�HQJHOOHPHNOH�NDOPÕ\RU�D\QÕ�]DPDQGD��.DILUOHULQ��
P�VO�PDQODU�YH��ONHOHUL��]HULQGH�HJHPHQOLN�NXUPD�YH�HJHPHQOLNOHULQL�NRUXPD�LPNDQÕ�GD�VD÷OÕ\RU���

'L÷HU�KDON�YH�PLOOHWOHULQ�.DSLWDOL]PH�LQDQPDODUÕ�LoLQ�$PHULND�YH�GL÷HU�EDWÕOÕ�GHYOHWOHULQ�oD÷UÕGD�
EXOXQGXNODUÕ�VORJDQODUÕQ�HQ�EHOLUJLQOHUL�LúWH�EXQODUGÕU��

+HP�EX�LGHRORML\H�DLW�DNLGHQLQ�KHP�GH�EX�DNLGHGHQ�oÕNDQ�VLVWHPOHULQ�ER]XNOX÷X�DoÕ÷D�oÕNWÕNWDQ�YH�EX�
LGHRORMLQLQ� WHPHO� ILNLUOHULQLQ� �'HPRNUDVL�� oR÷XOFXOXN�� LQVDQ� KDNODUÕ� YH� SD]DU� HNRQRPLVL� SROLWLNDODUÕ��
JHoHUVL]OL÷L�� ER]XNOX÷X� DoÕNoD� EHOOL� ROGXNWDQ�� øVOkP
OD� WDEDQ� WDEDQD� ]ÕW� ROGXNODUÕ� J|U�OG�NWHQ� � VRQUD�
KHUKDQJL� ELU� P�VO�PDQÕQ� ELU� DQOÕN� GDKL� ROVD� EX� LGHRORML\L� YH\D� EXQGDQ� KHUKDQJL� ELU� úH\L� DOPD\Õ�
G�ú�QPHVL�DVOD�FDL]�GH÷LOGLU���

$PHULND
QÕQ� \DSWÕ÷Õ� EX� JLULúLPOHULQ� ELULQFL� GHUHFHGH� øVOkP� hPPHWLQL� KHGHIOHGL÷LQGH� ú�SKH�
\RNWXU��=LUD�.DSLWDOL]PLQ�NDUúÕVÕQD�GLNLOHELOHFHN�WHN�LGHRORML\H�EX��PPHW�VDKLSWLU��d�QN��EX��PPHWLQ�
LGHRORMLVLQLQ� JHUH÷LQFH� \DúDGÕ÷Õ� � YH� RQX� G�Q\D\D� WDúÕGÕ÷ÕQGD� QHOHUH� NDGLU� ROGX÷XQX� NkILUOHU�
ELOPHNWHGLUOHU�� =LUD� NkILUOHU� P�VO�PDQODUÕQ� WDULKOHULQL� ELOPHNWHGLUOHU�� $PHULND� EX� GDYUDQÕúODUÕ� LOH�
øVOkP
OD�VDYDúPDN�LoLQ�NDSLWDOLVW�VDOGÕUÕODUÕQGDQ�\DOQÕ]FD�ELU�WDQHVLQL�GDKD�JHUoHNOHúWLUPLú�ROPDVÕQGDQ�
EDúND�EX�KDNLNDWH�GDLU�GDKD�P�NHPPHO�ELU�GHOLOL�\RNWXU��=LUD�$PHULND
QÕQ��øVOkP
D�VÕPVÕNÕ�VDUÕODQODUÕ�
WHU|ULVWOHU� RODUDN� LVLPOHQGLUPHVL� YH\D� øVOkP� �PPHWLQL� øVOkP
D� J|UH� NDONÕQGÕUPDN� LoLQ� LKODVOD��
VDPLPL\HWOH�oDOÕúDQODUD�NDUúÕ�P�VO�PDQODUÕQ�WRSUDNODUÕQGDNL�XúDN�LGDUHFLOHU�DUDFÕOÕ÷Õ�LOH�EDVNÕ�\DSPDVÕ��
EX� XúDN� LGDUHFLOHU� YH� RQODUÕQ� \DUGDNoÕODUÕQÕQ� \DUGÕPODUÕ� LOH� øVOkP¶Õ� PHIKXPODUÕ� WHUV\�]� HWPHVL��
VDSWÕUPDVÕ�EX�oHUoHYH�LoHULVLQGH�\DSÕODQ�oDOÕúPDODUGDQGÕU��

%X� QHGHQOH� úX� DQGD� P�VO�PDQODU� WDULKOHUL� ER\XQFD� NDUúÕODúWÕNODUÕ� WHKOLNHOHULQ� GH� �VW�QGH� ELU�
WHKOLNH�LOH�NDUúÕ�NDUúÕ\DGÕUODU��

+DoOÕ� VDYDúODUÕ� LOH� øVOkP� WRSUDNODUÕQÕ� LúJDO� HWPH\L� KHGHIOH\HQ� NkILUOHU�� ����� \ÕOÕQGD� +LOkIHWLQ�
\ÕNÕOÕúÕ� LOH� GH� EX� �ONHOHULQ� %LUOL÷L¶QL� VD÷OD\DQ�� NkILUOHUGHQ� NRUX\DQ�� EX� WRSUDNODU� �]HULQGH� N�I�U�
K�N�POHULQLQ� X\JXODQPDVÕQÕ�� WRSUDNODUÕQÕQ� SDUoDODQPDVÕQÕ� YH� VHUYHWOHULQLQ� WDODQ� HGLOPHVLQL� |QOH\HQ�
HQJHOLQ�NDOGÕUÕOPDVÕQÕ�KHGHIOHPLúOHUGL��$QFDN�KDoOÕ�VDOGÕUÕODUÕQÕ�G�]HQOH\HQ�YH�+LOkIHWL�\ÕNDQ�NkILUOHU��
QH� P�VO�PDQODUÕ� DNLGHOHULQGHQ� G|QG�UPH\L� G�ú�QP�úOHUGL� YH� QH� GH� EXQXQ� LoLQ� oDOÕúPÕúODUGÕ�� %X�
QHGHQOH�P�VO�PDQODU�KDoOÕ�VDOGÕUÕODUÕQGDQ�KHPHQ�VRQUD�V�UDWOH�DNLGHOHULQH�VÕPVÕNÕ�VDUÕOGÕODU�YH�DUW�DUGD�
JHOHQ� KDoOÕ� VDOGÕUÕODUÕQÕ� S�VN�UWPHN� LoLQ� VDIODUÕQÕ� ELUOHúWLUGLOHU�� <LQH� P�VO�PDQODU� +LOkIHWOHULQLQ�
\ÕNÕOPDVÕQÕQ� DUGÕQGDQ� oRN� JHoPHGHQ� WHNUDU� DNLGHOHULQL� J�oOHQGLUPH\H�� VÕPVÕNÕ� VDUÕOPD\D� EDúODGÕODU�� <DYDú�
\DYDú�FDQODQPD\D��+LOkIHWOHULQL�NXUPDN�YH�ULVDOHWOHULQL�\HQLGHQ�G�Q\D\D�WDúÕPDN�LoLQ�EDúODGÕODU��

)DNDW� úX� DQGD� $PHULND�� \DSWÕ÷Õ� � VDOGÕUÕODU� LOH� P�VO�PDQODUÕ� GLQL� KD\DWWDQ� D\ÕUPD� DNLGHVLQH�
LQDQGÕUPD\Õ��øVOkP�DNLGHVLQGHQ�X]DNODúWÕUPD\Õ�EXQX�\HULQH�LVH�G�ú�QG�NOHUL�YH�\DúDGÕNODUÕ�VLVWHPOHUH�
J|UH�\HQL�ELU�GLQ�RODUDN�.DSLWDOL]PL�DOPDODUÕQÕ�E|\OHFH�GH�øVOkP
Õ�\RN�HWPH\L�KHGHIOHPHNWHGLU��øVOkP
Õ��
VDGHFH� LEDGHWOHUGH� J|U�OHQ� NXWVDOOÕ÷ÕQGDQ� EDúND� KLoELU� |]HOOL÷L� ROPD\DQ�� P�VO�PDQODUÕQ� KD\DWODUÕQGDQ�
WDPDPHQ�X]DNODúWÕUÕOPÕú�ELU�GLQ�KDOLQH�JHWLUPHN�LVWL\RU��

$PHULND
QÕQ�oD÷UÕGD�EXOXQGX÷X��EDWÕ�XúDNODUÕQÕ�YH�RQODUÕQ�\DUGDNoÕODUÕQÕ�WHúYLN�HWWL÷L� úH\OHULQ�JHUoH÷L�
LúWH�EXQODUGÕU��
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gQ�Q�]GH� EXOXQXQ� EX� L÷UHQo� YH� NRUNXQo� KHGHI� NDUúÕVÕQGD� X\DQÕN� ROPDQÕ]�� NkILUOHULQ� YH�
WDELOHULQLQ�VL]LQ�DOH\KLQL]GH�QH�W�U�WX]DNODU�KD]ÕUODGÕNODUÕQÕ�LGUDN�HWPHQL]�NDoÕQÕOPD]GÕU��

%XJ�Q� VL]OHU� DNLGHQL]L� YH� GLQLQL]L� VDYXQPDN� �PPHWLQL]LQ� YDUOÕ÷ÕQÕ� NRUXPDN� oD÷UÕVÕ� LOH� NDUúÕ�
NDUúÕ\DVÕQÕ]��=LUD��PPHWOHU�LQDQGÕNODUÕ�LGHRORMLOHUL�LOH�YDU�ROXUODU��LGHRORMLOHUL�\RN�ROXQFD�RQODU�GD�\RN�
ROXUODU��

+DN� LOH� EDWÕOÕQ�� |O�P� LOH� KD\DWÕQ� DUDVÕQÕ� D\ÕUPDQÕQ� YDNWL� JHOGL� DUWÕN�� $PHULND� YH� .kILU� EDWÕ��
\|QHWLFLOHULQL]�� \|QHWLFLOHULQL]LQ� HWUDIÕQGDNL� VL\DVLOHU�� G�ú�Q�UOHU�� Lú� DGDPODUÕ�� EDVÕQ� YH� EXQODUÕQ� GÕúÕQGD�
.DSLWDOL]P� LOH� VÕUWODQODúDQ�� .DSLWDOLVW� KD\DW� WDU]ÕQD� KD\UDQ� RODQODU�� GHPRNUDVL\H�� LQVDQ� KDNODUÕQD��
oR÷XOFXOX÷D�YH�SD]DU�HNRQRPLVLQH�oD÷UÕGD�EXOXQDQODUÕQ�WDPDPÕ�EDWÕO�oXNXUX�RODQ�ELU�oXNXUGD��øVOkP�GDYDVÕQÕ�
WDúÕ\DQODUGDQ�LKODVOÕ�YH�úXXUOX�RODQODU�YH�øVOkP�hPPHWLQLQ�HYODWODUÕQGDQ�GLQOHUL��]HUH�RQODUOD�ELUOLNWH�
oDED�J|VWHUHQ�KHUNHV�LVH�KDN�YDGLVLQGH�EXOXQPDNWDGÕUODU��

%X�ROD\�VL]LQ�JHOHFH÷LQL]L�EHOLUOH\HFHN�RODQ��KDN�LOH�EDWÕOÕ�D\ÕUG�HGLFL�ELU�VDYDú��P�FDGHOH�\HULGLU��
=LUD�DQFDN�EXQGDQ�VRQUD�JHUoHN�KD\DW��G�Q\D�YH�DKLUHW�L]]HWL��RQXUX�YDUGÕU��<D�GD�$OODK�J|VWHUPHVLQ�
KHU�LNL�G�Q\DGD�GD�UH]LO�YH�U�VYD\�ROPDN�YDUGÕU��$OODK
D�YH�5DV�O�QH��0XKDPPHG��X�
H�LQGLUGL÷L�GLQH�
LQDQDQ�KHU�P�VO�PDQGDQ�EXJ�Q�KDN�YDGLVLQGH�GXUPDVÕ��EXOXQPDVÕ�LVWHQPHNWHGLU��%X�NRQXGD�ELU�EDúND�
DOWHUQDWLIL� GH� \RNWXU�� d�QN�� E|\OHVL� KD\DWL� ELU� PHVHOHGH� P�VO�PDQÕQ� WDUDIVÕ]� NDOPDVÕ� P�PN�Q�
GH÷LOGLU��

ù�SKHVL]�NL� VL]OHU��NHQGLOHULQL�NRUX\XS�J|]HWHFHN��YDKúL�KD\YDQODUÕQ�VDOGÕUÕVÕQGDQ�NRUX\DFDN�oREDQVÕ]�
JLEL�NRUXPDVÕ]�NDOGÕ÷ÕQÕ]�V�UHFH�\RN�ROPD�WHKOLNHVL�LOH�NDUúÕ�NDUúÕ\DVÕQÕ]�� øVOkP��VL]L�J|]HWHFHN��VDOGÕUÕODUD�
NDUúÕ� NRUX\DFDN� ELU� J|]HWLFL� EHOLUOHPLú� YH� R� J|]HWLFLQLQ� GH� NHQGLVLQH�$OODK
ÕQ�.LWDEÕ� YH�5DV�O�¶Q�Q�
6�QQHWL��]HUH�oDOÕúPDVÕ�úDUWÕ�LOH�ELDW�HGHFH÷LQL]�+DOLIH�ROGX÷XQX�DoÕNODPÕúWÕU��

+DOLIHVL]� J�QOHULQL]� ID]ODVÕ\OD� X]DGÕ�� %X� GXUXP� GHYDP� HWWL÷L� V�UHFH� J�QDKODUÕQ� HQ� E�\�÷��
LoHULVLQGHVLQL]��d�QN��5DVXOXOODK��X��ú|\OH�EX\XUPDNWDGÕU��

øôô��öêöØõèõË�òöÓ�ô²øôôßôí�ô��ôã�øæôãñ�Iôöàöë�ô��ñ�ô�ôöã�ô��ôã�ò�ôÌ ��.LP�ER\QXQGD�ELDW�ROPDGDQ�|O�UVH�FDKLOL\H�|O�P��LOH�|OP�úW�U�����

+DOLIH�� VL]LQ� LNL� \DNDQÕ]Õ� ELU� DUD\D�JHWLUHFHN�� N|W�\H�JLGHQ� LúOHULQL]L� G�]HOWHFHN�� NDUúÕODúWÕ÷ÕQÕ]�
EHOD�YH�PXVLEHWOHUL�RUWDGDQ�NDOGÕUDFDN��$OODKX�7HkOD
QÕQ�KDNNÕQÕ]GD�PXUDW�HWWL÷L�|]HOOLN�RODQ��LQVDQODU�
LoLQ�oÕNDUÕOPÕú�HQ�KD\ÕUOÕ��PPHW�|]HOOL÷LQL]H�\DQL�JHUoHN�NLPOL÷LQL]H��VL]L�G|QG�UHFHN�WHN�NLúLGLU��

$OODK
D�\HPLQ�ROVXQ�NL��KDOLV�QL\HWOH�YH�NDUDUOÕOÕNOD�D]PHWWL÷LQL]�]DPDQ�LoHULVLQGH�EXOXQGX÷XQX]�J�QDKWDQ�
NXUWXODELOHFHN�J�FH�VDKLSVLQL]��

.kILUOHU� YH� GDODOHWH� GDYHW� HGHQOHU� EX� JHUoH÷L� LGUDN� HWPHNWHGLUOHU�� %XQXQ� LoLQ� \|QHWLFLOHULQL]�
DUDQÕ]GD� NRUNX�� úLGGHW� YH� WHU|U� KDYDVÕ� HVWLUPHNWH� NL� E|\OHFH� DoÕNoD� KDNNÕ� V|\OHPH\H� NLPVH� FHVDUHW�
HGHPHVLQ��NkILUOHUH�YH�N�IUH�LWDDWNDU�ROVXQODU��

2\VD� EXQD� NDUúÕOÕN� $OODKX� 7HkOD� VL]H� RQODUGDQ� NRUNPDPDQÕ]Õ� \DOQÕ]FD� $OODK
WDQ� NRUNPDQÕ]Õ�
HPUHWPHNWHGLU��

�����ôæôöègöãø�õã�øâõ�gøèõÛ�øåö��òöçîõÓ�gô§ôí�øâõëîõÓ�gô̈ ô��ügôÓ��øQDQÕ\RUVDQÕ]�H÷HU�RQODUGDQ�NRUNPD\ÕQ�EHQGHQ�NRUNXQ����$\QÕ�
]DPDQGD�$OODKX�7HkOD�E|\OH�\DSDUVDQÕ]�VL]H�\DUGÕP�HGHFH÷LQL�GH�YDDGHWPHNWHGLU��

��������øâgõÜôã�ôªø×ô��ø�K�gô�õóôí�øâõÛø®gõ¼èôó�ôêIàgß���íõ®gõ¼èô��øåö���îõègôã��ôægóö¬Iß���gôìJóô��ôó��(÷HU�VL]�$OODK
D��GLQLQH��\DUGÕP�HGHUVHQL]�$OODK�GD�
VL]H�\DUGÕP�HGHU�YH�D\DNODUÕQÕ]Õ�VDELWOHúWLULU�����
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��0�VOLP��.LWDEX¶O�øPDUDK��������������
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$OODK�DVOD�V|]�QGHQ�G|QPH]��g\OH\VH�JHUL\H��$OODK
ÕQ�HPULQH�VÕPVÕNÕ�VDUÕOPDNWDQ��RQXQ�GLQLQH�
\DUGÕP� HWPHNWHQ�� NkILU� .DSLWDOL]PL� YH� RQD� oD÷UÕGD� EXOXQDQ� G�ú�QFHOHUGHQ� RODQ� 'HPRNUDVL\L��
oR÷XOFXOX÷X�� LQVDQ� KDNODUÕQÕ� YH� SD]DU� HNRQRPLVL� SROLWLNDODUÕQÕ� V|N�S� DWPDNWDQ� YH� EXQODUD� LQVDQODUÕ�
WHúYLN�HGHQOHUOH�DFÕPDVÕ]FD�P�FDGHOH�HWPHNWHQ�EDúND�\DSDFDN�ELU�úH\�NDOPDPDNWDGÕU��

ø6/Æ0� �PPHWLQL� N�IUH� SDUoDODQPÕúOÕ÷D�� H]D\D� YH� � FHID\D� YH� úHUUH� NDUúÕ� ELU� NDONDQ� JLEL�
NRUX\DFDN� RODQ� +LOkIHW¶L� LNDPH� HWPHN� LoLQ� úXXUOX�� PXKOLV� RODQODUOD� ELUOLNWH� oDOÕúPDGÕNoD� $OODK
ÕQ�
\DUGÕPÕ��]DIHUL�WDPDPODQPD\DFDNWÕU��

$OODK
ÕQ�\DUGÕPÕQÕ��]DIHULQL�ND]DQPDN��PLGL�LOH�VL]OHUH�VHVOHQL\RUX]�H\�P�VO�PDQODU���

���������øâgõÜôöôø¤õó��gôäöß�øâõÛ�gôËô©��ô«ö��öÝîgõ³I®àößôí�öêIàgöß��îõ�ôö ô�gø³���îõègôã��ôægóö¬Iß���gôìJóô��ôó��(\�LPDQ�HGHQOHU�$OODK�YH�5DV�O��VL]L��VL]H�KD\DW�
YHUHQH�oD÷ÕUGÕNODUÕ�]DPDQ�KHPHQ�LFDEHW�HGLQL]�����

�
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