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LOHWLPL�\HULQH��oRN� VD\ÕGD�G�÷�P��]HULQGHQ�G�÷�PGHQ�G�÷�PH� JHoLULOHUHN� LOHWLOPHVLQL� ]RUXQOX� KDOH�JHWLUPHNWHGLU�����+HWHURMHQ� <DSÕ�� %|O�P� �� GH� YHULOHQ� WDQÕPGDQ� GD�DQODúÕODFD÷Õ� �]HUH� ELU�<1� EDVLW� ELU� GX\DUJD� RODELOHFH÷L�JLEL�<1¶OHULQ�ELU�DUD\D�JHOPHVL\OH�ROXúDQ��VW�VHYL\H�ELU�QHVQH� GH� RODELOLU�� %X� |]HOOLNOHUH� VDKLS� G�÷�POHUGHQ�ROXúDQ� ELU� D÷�� GRQDQÕP� YH� \D]ÕOÕP� DoÕVÕQGDQ� ROGXNoD�KHWHURMHQ� ELU� \DSÕ\D� VDKLS� RODFDNWÕU�� $÷� oDSÕQGD�NXOODQÕODFDN�X\JXODPD�YH�SURWRNROOHULQ�EX�KHWHURMHQOL÷L�J|]�|Q�QH�DODUDN�JHOLúWLULOPHVL�]RUXQOXGXU��$÷Õ�ELUELULQH�ED÷OD\DQ�]LQFLUGH�LPNDQ�YH�NDELOL\HW�DoÕVÕQGDQ�³HQ�]D\ÕI�KDOND\Õ´� GX\DUJDODU� ROXúWXUPDNWDGÕU�� %X� QHGHQOH��JHOLúWLULOHQ�X\JXODPD�YH�SURWRNROOHU�ELU�\DQGDQ�\XNDUÕGD�L]DK� HGLOHQ� GRQDQÕPVDO� NÕVÕWODU� DOWÕQGD� LúOHY�\DSDELOLUNHQ�� GL÷HU� WDUDIWDQ� GDKD� ID]OD� LPNDQ� YH�NDELOL\HWH�VDKLS�G�÷�POHULQ�EX�LPNDQ�YH�NDELOL\HWOHULQLQ�DWÕO� NDOPDPDVÕQÕ� VD÷ODPDOÕGÕU�� %X� KXVXV�� E�\�N� |Oo�GH�KRPRMHQ�ELU� \DSÕ\D� VDKLS� � NODVLN� D÷ODU� \D�GD�NDEORVX]��DOW\DSÕVÕ]� � GX\DUJD� D÷ODUÕ� LoLQ� JHOLúWLULOHQ� SURWRNRO� YH�X\JXODPDODUGDQ� IDUNOÕ�RODUDN�GDKD�NDUPDúÕN�\D]ÕOÕPODUÕ�RUWD\D�oÕNDUPDNWDGÕU��'DKD�NDUPDúÕN�\D]ÕOÕPODU�J|]GHQ�NDoDELOHFHN� KDWD� PLNWDUÕQÕ� DUWÕUPDNWD� YH� GROD\ÕVÕ\OD�GDKD�ID]OD�J�YHQOLN�DoÕ÷ÕQD�QHGHQ�RODELOPHNWHGLUOHU���gOoHNOHQHELOLUOLN�LKWL\DFÕ��6FDOLELOLW\���<1�D÷ODUÕQÕ�GL÷HU�DOW\DSÕVÕ]� GX\DUJD� YH� WHWLNOH\LFL� D÷ODUÕQGDQ� D\ÕUDQ� HQ�|QHPOL� |]HOOLNOHUGHQ� ELUL�� EX� D÷ODUÕQ� |OoHNOHQHELOLU�ROPD\D�GX\GX÷X�LKWL\DoWÕU��%X�D÷ODU�JHQHOOLNOH�JHQLú�ELU�X\JXODPD� VDKDVÕQÕ� NDSVDPDN� �]HUH� SHN� oRN� G�÷�P��E�Q\HVLQGH� EDUÕQGÕUDFDNWÕU�� 6*66¶L� |UQHN� RODUDN� HOH�DOÕUVDN��EX�X\JXODPD��KDUHNDW�VDKDVÕQÕQ�JHQLúOL÷LQH�ED÷OÕ�RODUDN�\�]OHUFH�KDWWD�ELQOHUFH�GX\DUJD�G�÷�P�Q��YH�HQ�D]ÕQGDQ�ELUNDo�52%2$7¶X�LoHUHFHNWLU��3HN�oRN�QHGHQH�ED÷OÕ�RODUDN��|UQH÷LQ�EDWDU\DQÕQ� W�NHQPHVL�JLEL��]DPDQ�]DPDQ� GX\DUJDODUGDQ� ED]ÕODUÕ� D÷� ED÷ODQWÕVÕQGDQ�G�úHFHNWLU�� '�úHQ� EX� G�÷�POHULQ� \HULQL� DOPDN� \D� GD�EHOOL� ELU� FR÷UDIL� E|OJHQLQ� GDKD� KDVVDV� RODUDN�LQFHOHQPHVLQL� VD÷ODPDN� �]HUH� 52%2$7¶ODU� WDUDIÕQGDQ�\HQL� GX\DUJDODU� DWÕODFDNWÕU��'ROD\ÕVÕ\OD�� NODVLN� D÷ODU� YH�NDEORVX]��DOW\DSÕVÕ]�GX\DUJD�YH�WHWLNOH\LFL�D÷ODUÕQD�J|UH��<1� D÷� WRSRORMLVL� oRN� GDKD� GLQDPLN� ELU� \DSÕ\D� VDKLS�RODFDNWÕU����*H]JLQOLN� �0RELOLW\���3HN�oRN�<1�X\JXODPD� VHQDU\RVX�D÷GDNL� G�÷�POHULQ� EHOOL� ELU� VHYL\H\H� NDGDU� KDUHNHWOL�ROPDVÕQÕ� JHUHNWLUPHNWHGLU�� +DUHNHWOLOL÷LQ� VHYL\HVL�X\JXODPD� LKWL\DoODUÕQD� ED÷OÕ� RODUDN� GH÷LúPHNWHGLU��gUQH÷LQ� 6*66� VHQDU\RVXQGD� 52%2$7¶ODU� VDWÕK��]HULQGH� WDPDPHQ� KDUHNHWOL� LNHQ� GX\DUJD� G�÷�POHUL�VDGHFH� VX� LoHULVLQGH� DúD÷Õ� YH� \XNDUÕ� KDUHNHW�NDELOL\HWOHULQH� VDKLSWLU�� %XQXQ� \DQÕ� VÕUD� X\JXODPD�RUWDPÕQD� ED÷OÕ� RODUDN� G�÷�POHU� RUWDP� úDUWODUÕQD� WDEL�RODUDN� LVWHP� GÕúÕ� GD� KDUHNHW� HGHELOPHNWHGLUOHU� �|UQH÷LQ�



6*66� VHQDU\RVXQGD� GX\DUJDODUÕQ� DNÕQWÕ� QHGHQL\OH�KDUHNHWOL�ROPDVÕ�JLEL�����2UWDP��<1�D÷ODUÕ�JHQHOOLNOH��GHQL]��DoÕN�KDYD��NLP\DVDO�PDGGHOHU�WDUDIÕQGDQ�NLUOHWLOPLú��\ÕNÕPD�PDUX]�NDOPÕú�YH�EHQ]HUL�JLEL� IL]LNVHO�RODUDN�HOYHULúVL]�RUWDPODUGD�KL]PHW�YHUPHNWHGLUOHU�� .ODVLN� D÷ODUÕ� ROXúWXUDQ� G�÷�POHU��|UQH÷LQ�NLúLVHO�YH\D�GL]��VW��ELOJLVD\DUODU��NRUXPDOÕ�ELU�PHYNLH� \HUOHúWLULOHUHN� IL]LNVHO� J�YHQOLNOHUL� NROD\OÕNOD�VD÷ODQDELOLUNHQ�� � <1� D÷ODUÕQGD� |]HOOLNOH� GX\DUJD� YH�WHWLNOH\LFLOHULQ� EX� ROXPVX]� RUWDPODUGD� IL]LNVHO�J�YHQOLNOHULQLQ� VD÷ODQDELOPHVL� oR÷XQOXNOD� EX� NDGDU�NROD\� ROPD\DFDNWÕU�� %X� QHGHQOH� oHYUHVHO� IDNW|UOHULQ� \D�GD� VDOGÕUJDQODUÕQ� EX� G�÷�POHUH� IL]LNL� ]DUDU� YHUPHOHUL�GDKD�NROD\�RODFDNWÕU����0DOL\HW�� 'DKD� |QFH� GH� EHOLUWLOGL÷L� �]HUH� 0RRUH�NDQXQXQXQ� GX\DUJD� YH� WHWLNOH\LFLOHU� LoLQ� PDOL\HWL�D]DOWPD� \|Q�QGH� HWNL� HGHFH÷L� GH÷HUOHQGLULOPHNWHGLU�>�@>�@�� � <1� D÷ODUÕ� JHQHOOLNOH� DOWHUQDWLIOHUL� \�NVHN�PDOL\HWH� VDKLS� ROGXNODUÕ� \D� GD� LQVDQ� VD÷OÕ÷Õ� YH�J�YHQOL÷LQL�GDKD�D]�WHKOLNH\H�VRNPDODUÕ�QHGHQL\OH�WHUFLK�HGLOPHNWHGLU�� gUQH÷LQ� VXDOWÕ� J|]HWOHPHVLQLQ� JHPLOHU�\HULQH� <1� D÷ODUÕ� LOH� \DSÕOPDVÕ� GDKD� D]� PDOL\HW�JHWLUPHNWH� YH�NÕ\PHWOL� XQVXUODUÕQ�GDKD� DNWLI� J|UHYOHUGH�NXOODQÕOPDVÕQÕ� VD÷ODPDNWDGÕU�� %X� PDNVDWOD� oRN� VD\ÕGD�VXDOWÕ� GX\DUJDVÕ� YH� EHOOL� VD\ÕGD� 52%2$7� KDUHNDW�RUWDPÕQD� EÕUDNÕOPDNWDGÕU�� � %X� G�÷�POHULQ� WRSODP�PDOL\HWLQLQ� DOWHUQDWLI� J|]HWOHPHQLQ� PDOL\HWLQL� JHoPHVL�GXUXPXQGD� <1� D÷Õ� WHUFLK� VHEHEL� ROPDNWDQ� oÕNDFDNWÕU��%X� QHGHQOH� <1� D÷ODUÕ� LoLQ� JHOLúWLULOHFHN� X\JXODPD� YH�SURWRNROOHULQ�PDOL\HWL�DUWÕUPDPDVÕ�JHUHNPHNWHGLU�����*HUoHN� ]DPDQGD� LúOHP� LKWL\DFÕ�� <1� D÷ODUÕ� JHQHOOLNOH�]DPDQ�NULWLN� YH� KD\DWL� |QHPH� VDKLS� X\JXODPDODUGD�NXOODQÕODFDNWÕU�� %X� X\JXODPDODU� JHUoHN� ]DPDQGD� LúOHP�LKWL\DFÕ�J|VWHUPHNWHGLUOHU��%X�QHGHQOH��|]HOOLNOH�GX\DUJD�G�÷�POHULQLQ� HVDV� J|UHYL� RODQ� RUWDPÕQ� DOJÕODQPDVÕ� YH�EXQXQ� HQ� VHUL� ELoLPGH� ED]� LVWDV\RQXQD� J|QGHULOPHVL�|QFHOLNOL� ELU� KXVXVWXU��%X� LúOHPL� \DYDúODWDFDN� KHU� W�UO��J�YHQOLN� SURWRNRO�� YH� X\JXODPDVÕ� JHUoHN� ]DPDQGD�LúOHP�\DSPD\D�HQJHO�WHúNLO�HGHFHNWLU�������<1�D÷ODUÕQGD�J�YHQOLN�DoÕNODUÕ�
�<1� D÷ODUÕQD� |]J�� \XNDUÕGD� DoÕNODQDQ� |]HOOLNOHU�� NODVLN�ELOJLVD\DU�D÷ODUÕ�YH�GL÷HU�GX\DUJD�D÷ODUÕQD�J|UH�o|]�P��GDKD� J�o� J�YHQOLN� DoÕNODUÕ� RUWD\D� oÕNDUPDNWDGÕU��8\JXODPDODUÕQ� oR÷XQOXNOD� ]DPDQ�NULWLN� YH� KD\DWL�|QHPH� VDKLS�ROPDVÕ� QHGHQL\OH�� J�YHQOL÷LQ� WHPHO� KHGHIL�RODQ� JL]OLOLN�� E�W�QO�N� YH� NXOODQÕODELOLUOL÷LQ� VD÷ODQPDVÕ�EX�D÷ODU�LoLQ�GDKD�GD�ID]OD�ELU�|QHP�DU]�HWPHNWHGLU��%X�E|O�PGH�<1� D÷ODUÕ� LoLQ� EX� �o� KHGHIH� \|QHOLN� WHKGLWOHU�YH� ED]Õ� VDOGÕUÕ� \|QWHPOHUL� LQFHOHQHFHNWLU�� øQFHOHPH�V�UHVLQFH� DúD÷ÕGDNL� YDUVD\ÕPODU� NDEXOOHQLOHFHNWLU� >�@>�@�>�@��

x .DEORVX]� LOHWLúLP� J�YHQVL]GLU�� 6DOGÕUJDQ�G�÷�POHU� DUDVÕ� LOHWLúLPL� GX\DELOLU� YH� NHQGLVL� GH� D\QÕ�NDQDOGD�\D\ÕP�\DSDELOLU��x <1� D÷ODUÕQÕQ� IL]LNVHO� J�YHQOL÷LQLQ� ]D\ÕI�ROPDVÕ�QHGHQL\OH��VDOGÕUJDQ�D÷D�NHQGL�G�÷�POHULQL�GDKLO�HGHELOLU���x 6DOGÕUJDQ�<1�D÷ÕQGD�EXOXQDQ�ED]Õ�G�÷�POHUL�HOH� JHoLULS� \HQLGHQ� SURJUDPOD\DUDN� NHQGL� DPDoODUÕ�GR÷UXOWXVXQGD�NXOODQDELOLU��x (OH� JHoLULOHQ� ELU� G�÷�PGHNL� W�P� GRQDQÕP��ELOJL�YH�\D]ÕOÕP�VDOGÕUJDQ�WDUDIÕQGDQ�DQODúÕODELOLUGLU��x %D]�LVWDV\RQODUÕ�J�YHQOLGLU�������*L]OLOL÷H�\|QHOLN�WHKGLWOHU�
�<1� D÷Õ� X\JXODPDODUÕQÕQ� KHPHQ� WDPDPÕ� D÷� LoHULVLQGH�LOHWLOHQ� YH� VDNODQDQ� ELOJLOHULQ� JL]OLOL÷LQL� ]RUXQOX�NÕOPDNWDGÕU��g]HOOLNOH� DVNHUL� X\JXODPDODUGD� HOGH� HGLOHQ�ELOJLOHULQ� G�úPDQÕQ� HOLQH� JHoPHPHVL� NULWLN� ELU� |QHPH�VDKLSWLU�� $QFDN� NDEORVX]� LOHWLúLP� RUWDPÕ� YH� Lú� ELUOLNoL�G�÷�POHU� JL]OLOLN� LoLQ� FLGGL� WHKGLWOHU� ROXúWXUPDNWDGÕU��g]HOOLNOH� ED]� LVWDV\RQX� YH� N�PHOHPH� QRNWDODUÕQD��DJJUHJDWLRQ� SRLQWV�� \DNÕQ� E|OJHOHUGHNL� WUDILN� VDOGÕUJDQ�LoLQ�|QHPOL�ELOJLOHU�LoHUPHNWHGLU���<1� D÷ÕQGDNL� ELOJL\H� XODúPDN� PDNVDGÕ\OD� VDOGÕUJDQ�WDUDIÕQGDQ�DúD÷ÕGDNL�\|QWHPOHU�NXOODQÕODELOLU���� 3DVLI�GLQOHPH��8\JXQ�ELU�PHYNLH�D÷ÕQ�oDOÕúPD�IUHNDQVÕQD�D\DUODQPÕú�ELU�DOÕFÕ�\HUOHúWLUHUHN�WUDIL÷L�SDVLI�RODUDN�GLQOH\HELOLU���øúELUOLNoL� G�÷�P� NXOODQPD�� )L]LNVHO� � \D� GD�PDQWÕNVDO� ELU� VDOGÕUÕ� JHUoHNOHúWLUHUHN� D÷GDNL� ED]Õ�G�÷�POHUL� HOH� JHoLUPHN� \D� GD� D÷D� NHQGL� G�÷�POHULQL�HNOHPHN� VXUHWL\OH� ROXúWXUDFD÷Õ� Lú� ELUOLNoL� G�÷�POHUL�NHQGLVLQH� ELOJL� VÕ]GÕUPDN� PDNVDGÕ\OD� SURJUDPOD\DELOLU�>�@��
�
����%�W�QO�÷H�\|QHOLN�WHKGLWOHU�
%�W�QO�N�� YHULQLQ� JHUoHNWHQ� J|QGHULFL� ROGX÷XQX� LGGLD�HGHQ� G�÷�P� WDUDIÕQGDQ� J|QGHULOPLú� ROPDVÕ� �ND\QDN�E�W�QO�÷��� YH� ER]XOPDGDQ�GH÷LúWLULOPHGHQ� �YHUL�E�W�QO�÷��� DOÕFÕ\D� XODúPDVÕ� DQODPÕQD� JHOPHNWHGLU��6DOGÕUJDQ��ELU�<1�D÷ÕQGD�YHUL�E�W�QO�÷�Q��LNL�\|QWHPOH�WHKGLW�HGHELOLU��� 'LQOHPH� YH� DNWLI� WUDQVPLV\RQ�� 8\JXQ� ELU�PHYNLH�\HUOHúWLUHFH÷L�D÷� IUHNDQVÕQD�D\DUODQPÕú�ELU�DOÕFÕ�YH� YHULFL� LOH� D÷� WUDIL÷LQL� GLQOHU� YH� GX\GX÷X� YHULQLQ�LoHUL÷LQL�GH÷LúWLUHUHN�DOÕFÕ�G�÷�POHUH�J|QGHULU��<D�GD�D÷�LoHULVLQGH� ELU� G�÷�P� JLEL� GDYUDQDUDN� D÷D� VDKWH� ELOJL�HQMHNWH�HGHU��� øúELUOLNoL� G�÷�P� NXOODQPD�� 'DKD� |QFH�EDKVHGLOHQ� \|QWHPOHUOH� HOGH� HGHFH÷L� Lú� ELUOLNoL�G�÷�POHUL� NXOODQÕU�� %X� G�÷�POHUH� JHOHQ� YHULOHULQ�



LoHUL÷LQL� GH÷LúWLUHUHN� DOÕFÕ� G�÷�PH� J|QGHULU� YH\D� D÷D�VDKWH�ELOJL�HQMHNWH�HGHU���6DOGÕUJDQ� WDUDIÕQGDQ� LoHUL÷L� GH÷LúWLULOPLú� \D� GD� D÷D�HQMHNWH�HGLOPLú�YHUL� \D�KLo�NXOODQÕODPD]�GXUXPGDGÕU�\D�GD� GDKD� N|W�V��� NXOODQÕODELOHFHN� GXUXPGDGÕU� YH� \DQOÕú�ELU� YHULGLU�� <1� D÷ODUÕQÕQ� E�\�N� ELU� oR÷XQOX÷XQXQ�]DPDQ�NULWLN� YH� KD\DWL� |QHPH� VDKLS� X\JXODPDODU� LoLQ�NXOODQÕOGÕ÷Õ� J|]� |Q�QH� DOÕQGÕ÷ÕQGD�� EX� WHKGLGLQ� YDKLP�VRQXoODU� GR÷XUPDVÕ� NDoÕQÕOPD]GÕU�� gUQH÷LQ� VXDOWÕ�VDYXQPD� VHQDU\RVXQGD�� HOH� JHoLULOPLú� ED]Õ� G�÷�POHULQ�VDKWH� GHQL]DOWÕ� WHPDV� ELOJLVLQL� 52%2$7¶ODUD� LOHWPHVL�VDKWH� WHPDVD� WRUSLGR� DQJDMPDQÕ� JHUoHNOHúWLULOPHVLQH�QHGHQ�RODFDNWÕU��7DP�WHUVL�RODUDN��GHQL]DOWÕ�WHPDVÕ�WHVSLW�HWPLú� G�÷�POHUH� DLW� YHULOHUL�� GHQL]DOWÕ� \RNPXú� JLEL�GH÷LúWLUPHN� VXUHWL\OH� LOHWPHVL� GHQL]DOWÕQÕQ� LPKD�HGLOHPHPHVL� LOH� QHWLFHOHQHFHNWLU�� +HU� LNL� GXUXPGD� GD�<1� D÷Õ� NHQGLQGHQ� EHNOHQHQ� IRQNVL\RQX� \HULQH�JHWLUHPHGL÷L�JLEL�VDOGÕUJDQ�OHKLQH�NXOODQÕOPÕú�RODFDNWÕU���
�����.XOODQÕODELOLUOL÷H�\|QHOLN�WHKGLWOHU�
�<1� D÷ODUÕ� LoLQ� NXOODQÕODELOLUOLN� HQ� JHQHO� DQODPGD��EHOLUOHQPLú� DPDFD� X\JXQ� RODUDN�� GX\DUJD�DOJÕODPDODUÕQÕQ� GH÷HUOHQGLULOPHVL� YH� WHWLNOH\LFLOHU�YDVÕWDVÕ\OD� X\JXQ� UHDNVL\RQXQ� J|VWHULOPHVLGLU�� $÷D�\DSÕODFDN� ELU� VHUYLV� GÕúÕ� EÕUDNPD� �'R6�� VDOGÕUÕVÕ��NXOODQÕODELOLUOL÷L� RUWDGDQ� NDOGÕUDFDN� YH� G�÷�POHULQ�LúOHYLQL�J|UHPHPHVLQH�QHGHQ�RODFDNWÕU����6DOGÕUJDQ� <1� D÷ÕQD� 'R6� VDOGÕUÕODUÕQÕ� JHQHO� RODUDN�DúD÷ÕGDNL�\|QWHPOHUOH�JHUoHNOHúWLUHELOLU�>�@��� )L]LNVHO� NDWPDQGD� \DSÕODQ� VDOGÕUÕ� )L]LNVHO�RODUDN� \D� GD� HOHNWURQLN� \|QWHPOHUOH� D÷GDNL� G�÷�POHUH�]DUDU� YHUHUHN� NXOODQÕOPD]� GXUXPD� JHWLUHELOLU�� 'L÷HU� ELU�\|QWHP�GH�D÷�IUHNDQVÕQD�D\DUODQPÕú�J�oO��ELU�YHULFL� LOH�PXKDEHUH� NDUÕúWÕUPDVÕ� \DSDUDN� D÷ÕQ� W�P�Q�Q� \D� GD� ELU�E|O�P�Q�Q�LOHWLúLPLQLQ�HQJHOOHQPHVLGLU���*�o� W�NHWLPLQLQ� DUWÕUÕOPDVÕ�� %LU� YHULFL�YDVÕWDVÕ\OD�� EHOLUOHQPLú� G�÷�POHUH� VDKWH� SDNHWOHU�J|QGHUHUHN�LúOHP�\DSPDVÕQÕ�VD÷OD\DELOLU�YH�E|\OHFH�J�o�W�NHWLPLQH� QHGHQ� ROXU�� %X� G�÷�POHULQ� DOÕQDQ� SDNHWOHUL�\|QOHQGLUPHOHUL� GXUXPXQGD� EDúND� G�÷�POHULQ� GH�VDOGÕUÕGDQ�HWNLOHQPHVLQH�YH�GROD\ÕVÕ\OD�D÷�JHQHOLQGH�ELU�J�o�ND\EÕQD�QHGHQ�RODELOLUOHU���øúELUOLNoL� G�÷�POHULQ� NXOODQÕOPDVÕ��'DKD� |QFH�EHOLUWLOHQ�\|QWHPOHUOH�HOGH�HGHFH÷L�G�÷�POHUL�NXOODQDUDN�JHUHNVL]� SDNHWOHU� HQMHNWH� HGHU�� \|QOHQGLUPH� G|QJ�OHUL�ROXúWXUXU� YH� E|\OHFH� D÷� WUDIL÷LQL� DUWÕUÕU�� $UWDQ� WUDILN�GL÷HU� G�÷�POHULQ� LOHWLúLPLQL� HQJHOOHGL÷L� JLEL�� SDNHWOHUH�\DSÕODFDN� JHUHNVL]� LúOHPOHU� �PHVHOD� \|QOHQGLUPH��QHWLFHVLQGH�J�o�W�NHWLPLQL�DUWÕUÕU����

���� <1� D÷ODUÕQD� \DSÕODELOHFHN� VDOGÕUÕ�\|QWHPOHUL�
.DEORVX]� GX\DUJD� D÷ODUÕQD� \DSÕODELOHFHN� EDúOÕFD� VDOGÕUÕ�\|QWHPOHUL� >�@� YH� >�@¶GD� GHWD\OÕ� RODUDN� LQFHOHQPLúWLU��'X\DUJD� G�÷�POHULQLQ� J�YHQOLN� DoÕVÕQGDQ�� ³HQ� ]D\ÕI�KDOND\Õ´� ROXúWXUPDODUÕ� QHGHQL\OH�� EX� \|QWHPOHULQ� <1�D÷ODUÕ� LoLQ� GH� HQ� |QHPOL� VDOGÕUÕODU� RODFD÷Õ�GH÷HUOHQGLULOPHNWHGLU���7DNOLW�HGLOHQ��VSRRI�� GH÷LúWLULOHQ�YH�\HQLGHQ�J|QGHULOHQ�\|QOHQGLUPH� ELOJLVL�� � 'R÷UXGDQ� D÷� \|QOHQGLUPHVLQH�\DSÕODQ� ELU� VDOGÕUÕ� W�U�G�U�� 6DOGÕUJDQ� \|QOHQGLUPH�ELOJLVLQL� WDNOLW� HGHUHN�� GH÷LúWLUHUHN� YH\D� GDKD� |QFH�J|QGHULOPLú� SDNHWOHUL� \HQLGHQ� J|QGHUHUHN� \|QOHQGLUPH�G|QJ�OHUL� ROXúWXUPD\D�� D÷� WUDIL÷LQLQ� EHOOL� E|OJHOHUH�XODúPDVÕQÕ� HQJHOOHPH\H�� EX� WUDIL÷L� Lú� ELUOLNoL� G�÷�POHU��]HULQH� oHNPH\H�� WUDILN� \ROODUÕQÕ� X]DWPD\D� \D� GD�NÕVDOWPD\D��D÷Õ�SDUoDODUD�D\ÕUPD\D��VDKWH�KDWD�PHVDMODUÕ��UHWPH\H� YH� QRNWDGDQ�QRNWD\D� JHFLNPH\L� DUWÕUPD\D�oDOÕúÕU����6HoLFL� øOHWLP� �6HOHFWLYH� IRUZDUGLQJ���%X� VDOGÕUÕ� W�U�QGH�VDOGÕUJDQ�� Lú� ELUOLNoL� G�÷�POHUL� NXOODQDUDN� \D� GD�PXKDEHUH� NDUÕúWÕUPDVÕ� \DSDUDN� SDNHWOHULQ� DOÕFÕ\D�XODúPDVÕQÕ� HQJHOOHU�� 6DOGÕUÕQÕQ� HQ� EDVLW� \ROX� Lú� ELUOLNoL�G�÷�POHULQ�NDUD�GHOLN� JLEL�GDYUDQPDODUÕ� YH�NHQGLOHULQH�XODúDQ� W�P� SDNHWOHUL� D÷GDQ� G�ú�UPHOHULGLU�� $QFDN� EX�oDSWDNL� ELU� HQJHOOHPHGH� D÷D� ELU� VDOGÕUÕ� \DSÕOGÕ÷ÕQÕQ�DQODúÕOPDVÕ� NROD\� RODFDNWÕU�� 7HVSLWL� ]RUODúWÕUPDN� \D� GD�RUWDGDQ� NDOGÕUPDN� LoLQ� Lú� ELUOLNoL� G�÷�POHU� KHGHI�G�÷�POHUH� DLW� SDNHWOHUL� D÷GDQ� G�ú�U�UNHQ� GL÷HU�G�÷�POHUH�DLW�SDNHWOHUL�JHoLULUOHU��
6LQN� GHOL÷L� VDOGÕUÕVÕ� �VLQNKROH� DWWDFN��� 6DOGÕUJDQ� D÷�WUDIL÷LQL� EHOOL� ELU� PHUNH]H� RGDNODPDN� LoLQ� Lú� ELUOLNoL�G�÷�POHUL� HQ� L\L� \|QOHQGLUPH� VHoHQH÷L� RODUDN� WDNGLP�HGHU��%|\OHFH�GL÷HU�G�÷�POHULQ�NHQGLOHULQH�JHOHQ�WUDIL÷L�EX� Lú� ELUOLNoL� G�÷�POHUH� \|QOHQGLUPHOHULQL� VD÷ODU��øúELUOLNoL� G�÷�POHU� KDNNÕQGD� \DSÕODQ� EX� WDNGLP� VDKWH�RODELOHFH÷L� JLEL�� D÷� GÕúÕQGDQ� GHVWHNOHPH� LOH� �|UQH÷LQ�J�oO�� ELU� YHULFL� NXOODQDUDN� SDNHWOHUL� GLUHNW� RODUDN� ED]�LVWDV\RQXQD� J|QGHUPHN� JLEL�� GR÷UX� GD� RODELOLU�� %X�VDOGÕUÕQÕQ� VDOGÕUJDQ� DoÕVÕQGDQ� HQ� |QHPOL� DYDQWDMÕ� VHoLFL�LOHWLP� VDOGÕUÕVÕQÕ� NROD\� KDOH� JHWLUPHVLGLU�� øúELUOLNoL�G�÷�POHU�VDOGÕUJDQÕQ�EHOLUOHGL÷L�G�÷�POHUH�DLW�SDNHWOHUL�D÷GDQ�G�ú�U�UNHQ�GL÷HUOHULQL�LOHWHFHNOHUGLU���
6\ELO� VDOGÕUÕVÕ�� %X� VDOGÕUÕGD� Lú� ELUOLNoL� G�÷�POHU�NHQGLOHULQL� D÷D� IDUNOÕ� IDUNOÕ� NLPOLNOHUOH� WDQÕWÕUODU��%|\OHFH� |]HOOLNOH� DNVDNOÕ÷D� GD\DQÕNOÕOÕN� �IDXOW�WROHUDQW��DPDFÕ\OD� JHOLúWLULOPLú� \|QWHPOHULQ� LúOHYVL]� NDOPDVÕQD�QHGHQ�ROXUODU��gUQH÷LQ�SDNHWOHULQ�ND\EROPDVÕ� LKWLPDOLQL�D]DOWPDN� PDNVDGÕ\OD� oRNOX� \RO� �PXOWL�SDWK�� \|QWHPLQL�NXOODQDQ� ELU� SURWRNRO� EX� LúOHPL� \DSDUNHQ� DVOÕQGD� W�P�SDNHWOHUL� E|\OH� ELU� Lú� ELUOLNoL� G�÷�PH� J|QGHUL\RU�



RODELOLU��6\ELO� VDOGÕUÕVÕQÕQ�ELU�GL÷HU�X\JXODPD�KHGHIL�GH�FR÷UDILN� \|QOHQGLUPH� NXOODQDQ� D÷ODUGÕU�� %X� W�U� D÷ODUGD�Lú� ELUOLNoL� G�÷�POHU� NHQGLOHULQL� ELUGHQ� ID]OD� QRNWDGD�EXOXQX\RUPXú�JLEL�WDQÕWDELOLUOHU���6ROXFDQ� GHOLNOHUL� �ZRUPKROHV��� %X� VDOGÕUÕ� W�U�QGH�VDOGÕUJDQ�� D÷ÕQ� ELU� E|OJHVLQGH� DOÕQDQ� PHVDMODUÕ��JHFLNPHVL� D]� RODQ� ELU� OLQN� �]HULQGHQ� D÷ÕQ� EDúND� ELU�E|OJHVLQH� W�QHOOHU�� 6DOGÕUÕ� ELUELULQH� RODQ� KRS� VD\ÕODUÕQÕ�G�ú�N� J|VWHUHQ� LNL� Lú� ELUOLNoL� G�÷�P� NXOODQÕODUDN�JHUoHNOHúWLULOLU�� *HQHOOLNOH� VLQN� GHOL÷L� VDOGÕUÕVÕ� YH\D�VHoLFL�\|QOHQGLUPH�VDOGÕUÕODUÕ�LOH�ELUOLNWH�NXOODQÕOÕU���+HOOR� EDVNÕQÕ� VDOGÕUÕVÕ� �KHOOR� IORRG� DWWDFN��� 6DOGÕUJDQ�J�oO�� oÕNÕú� J�F�QH� VDKLS� ELU� YHULFL� YDVÕWDVÕ\OD� D÷D�³KHOOR´� PHVDMÕ� J|QGHULU�� � %X� PHVDMÕ� DODQ� G�÷�POHU�YHULFLQLQ� NHQGLOHULQH� NRPúX� ELU� G�÷�P� ROGX÷XQX�G�ú�Q�U� YH� \|QOHQGLUPH� WDEORODUÕQÕ� EXQD� J|UH�ROXúWXUXUODU�� $QFDN� EX� G�÷�POHULQ� oÕNÕú� J�F�� \HWHUOL�ROPDGÕ÷ÕQGDQ� VDKWH� G�÷�PH� J|QGHUPHN� LVWH\HFHNOHUL�PHVDMODU� ND\ERODFDNWÕU�� 6DOGÕUJDQÕQ� ED]� LVWDV\RQXQD�NDOLWHOL� ELU� \ROXQXQ� EXOXQGX÷XQX� LODQ� HWPHVL� LOH� W�P�G�÷�POHU�PHVDMODUÕQÕ�EX�G�÷�PH� LOHWPH\H� oDOÕúDFDN�YH�E|\OHFH�D÷�WUDIL÷L�NHVLOHFHNWLU����$OÕQGÕ� WDNOLGL� �DFNQRZOHGJHPHQW� VSRRILQJ��� %X� VDOGÕUÕ�W�U�QGH� VDOGÕUJDQ� OLQN� NDWPDQÕQGD� NXOODQÕODQ� DOÕQGÕ�SDNHWOHULQGHQ�\DUDUODQÕU��øúELUOLNoL�G�÷�P��NRPúXODUÕQÕQ�WUDIL÷LQL� WDNLS� HGHUHN�� EXQODUÕQ� J|QGHUGL÷L� SDNHWOHU� LoLQ�DOÕQGÕ� PHVDMÕ� \D\ÕPODU�� $PDo� NRPúXODUÕQÕQ� ]D\ÕI� ELU�OLQNLQ�QRUPDO�oDOÕúWÕ÷ÕQÕ�\D�GD�oDOÕúPD\DQ�ELU�G�÷�P�Q�QRUPDO� IDDOL\HW� J|VWHUGL÷LQL� G�ú�QPHOHULQL� VD÷ODPDNWÕU��%|\OHFH� D÷� VHoLFL� \|QOHQGLUPH� VDOGÕUÕVÕQD� GD� DoÕN� KDOH�JHOPHNWHGLU�������<1�D÷ODUÕ�LoLQ�J�YHQOLN�o|]�POHUL�
+HQ�]�WHRULN�WHPHOOHULQLQ�JHOLúWLULOPHVL�DúDPDVÕQGD�RODQ�<1� D÷ODUÕQGD� JL]OLOLN�� E�W�QO�N� YH� NXOODQÕODELOLUOL÷L�VD÷OD\DELOHFHN�� EX� D÷ODUÕQ� %|O�P� �� GH� DoÕNODQDQ�|]HOOLNOHULQH� X\JXQ� J�YHQOLN� o|]�POHULQLQ� EHOLUOHQPHVL�YH� JHOLúWLULOPHVL� JHUHNPHNWHGLU�� %X� PDNVDWOD� GX\DUJD�D÷ODUÕ� LoLQ� |QHULOHQ� J�YHQOLN� o|]�POHULQGHQ� LVWLIDGH�HGLOHELOHFH÷L� GH÷HUOHQGLULOPHNWHGLU�� %X� E|O�PGH�|QHULOHUGHQ�EHúL�LQFHOHQHFHNWLU��7LQ\6HF�>�@��63,16�>�@��HQHUML� YHULPOL� J�YHQOLN� SURWRNRO�� >�@�� VHYL\HOHQGLULOPLú�J�YHQOLN� PHNDQL]PDODUÕ� >�@� YH� .DUDQWLQD� %|OJHVL�<|QWHPL�>�@�������7LQ\6HF�
�%HUNHOH\� hQLYHUVLWHVL� WDUDIÕQGDQ� JHOLúWLULOHQ� 7LQ\6HF��7LQ\26� V�U�P�� LoHULVLQH� GDKLO� HGLOPLú� ELU� ED÷ODQWÕ�NDWPDQÕ� �OLQN� OD\HU�� J�YHQOLN� PLPDULVLGLU�� 7DVDUÕPGD�NXOODQÕP� NROD\OÕ÷Õ� YH� GX\DUJD� D÷ÕQD� HQ� D]� HN� \�N�JHWLUPHVL� HVDV� RODUDN� DOÕQPÕúWÕU�� .ODVLN� ELOJLVD\DU�

D÷ÕODUÕQGD� PHVDM� GR÷UXODPDVÕ�� E�W�QO�÷�� YH� JL]OLOL÷L�JHQHOOLNOH� VRQGDQ�VRQD� �HQG�WR�HQG�� J�YHQOLN�PHNDQL]PDODUÕ\OD� JHUoHNOHúWLULOPHNWHGLU�� $UDGDNL�JHoLWOHU� PHVDMÕQ� LoHUL÷L� LOH� LOJLOHQPHPHNWH�� VDGHFH�PHVDMÕQ� EDúOÕ÷ÕQD� EDNDUDN� \|QOHQGLUPH� \DSPDNWDGÕUODU��'X\DUJD� D÷ODUÕQGD� LVH� HQ� D]� J�o� W�NHWLPL� YH� EDQG�JHQLúOL÷LQLQ�RSWLPXP�NXOODQÕPÕ� LoLQ��N�PHOHPH�YH�D\QÕ�PHVDMODUÕQ� HOHQPHVL� JLEL� ³D÷� LoL� LúOHPH� �LQ�QHWZRUN�SURFHVVLQJ�´� \DSÕOPDNWDGÕU�� %XQXQ� EDúDUÕODELOPHVL� LoLQ�DUDGD� \|QOHQGLUPH� LúOHPL� \DSDQ� G�÷�POHULQ� PHVDM�LoHUL÷LQH� XODúPDODUÕ�� GH÷LúLNOLN� \DSPDODUÕ� YH� EHONL� GH�G�ú�UPHOHUL� JHUHNPHNWHGLU�� %X� QHGHQOH�� 7LQ\6HF�JHOLúWLULOLUNHQ�� NODVLN� D÷ODUGDNL� VRQGDQ�VRQD� J�YHQOLN�PHNDQL]PDODUÕQÕQ� GX\DUJD� D÷ODUÕ� LoLQ� L\L� ELU� o|]�P�RODPD\DFD÷Õ��EX� LúOHPLQ�ED÷ODQWÕ�NDWPDQÕQGD�\DSÕOPDVÕ�JHUHNWL÷L� NDEXO� HGLOPLúWLU�� $\UÕFD� VRUXQX� EX� NDWPDQGD�o|]PHQLQ�� \HWNLVL]� PHVDMODUÕQ� ED]� LVWDV\RQXQD�XODúPDGDQ�� KHQ�]� D÷D� LON� JLULúLQGH� \DNDODQPDVÕQD� YH�GROD\ÕVÕ\OD�'R6� VDOGÕUÕODUÕQD� NDUúÕ� GX\DUJD� D÷ÕQÕQ� GDKD�J�YHQOL�ROPDVÕQD�NDWNÕGD�EXOXQDFD÷Õ�G�ú�Q�OP�úW�U����7LQ\6HF�LNL�IDUNOÕ�J�YHQOLN�VHoHQH÷LQL�GHVWHNOHPHNWHGLU��x .LPOLN�NDQÕWODPDOÕ��DXWKHQWLFDWLRQ��úLIUHOHPH��x 6DGHFH�NLPOLN�NDQÕWODPD��.LPOLN� NDQÕWODPDOÕ� úLIUHOHPHGH� YHUL� \�N�� úLIUHOHQLU� YH�SDNHWH� ELU� NLPOLN� NDQÕWODPD� NRGX� �0$&�� HNOHQLU��6DGHFH� NLPOLN� NDQÕWODPDGD� LVH� YHUL� \�N�� úLIUHOHQPH]��VDGHFH� SDNHW� GR÷UXODPDVÕ� \LQH� ELU� 0$&� LOH�JHUoHNOHúWLULOLU�� %XQGDQ� GD� DQODúÕODFD÷Õ� �]HUH�7LQ\6HF¶GH� NLPOLN� NDQÕWODPD� KHU� SDNHW� LoLQ� ELU�]RUXQOXOXN�� YHULQLQ� úLIUHOHQPHVL� LVH� X\JXODPD\D� J|UH�NDUDU� YHULOHELOHFHN� ELU� VHoHQHNWLU�� 0HVDMODUÕQ�úLIUHOHQPHVLQGH�6NLSMDFN�EORN�úLIUHOHPHVL����ED\WOÕN�ELU�EDúODQJÕo� YHNW|U�� �,9�� YH� úLIUH� EOR÷X� ]LQFLUOHPHVL��&%&�� LOH� NXOODQÕOPDNWDGÕU�� $QDKWDUODPD� \|QWHPL� LoLQ�KHUKDQJL� ELU� VÕQÕU� JHWLULOPHPLú� ROXS�� X\JXODPDGD� DU]X�HGLOHQ� J�YHQOLN� VHYL\HVLQH� J|UH� W�P� D÷� LoLQ� WHN� ELU�DQDKWDU� oLIWL� �ELUL� YHULQLQ� úLIUHOHQPHVL�� GL÷HUL� LVH�0$&¶ODUÕQ�KHVDSODQPDVÕ�LoLQ��VHoLOHELOLU����7LQ\6HF�NLPOLN�NDQÕWODPDOÕ� úLIUHOHPHQLQ�NXOODQÕOGÕ÷Õ�HQ�VÕNÕ� J�YHQOLN� VHYL\HVLQGH� HQHUML�� JHFLNPH� YH� EDQG�JHQLúOL÷LQH� ���� HN� \�N� JHWLUPHNWHGLU�� 6DGHFH�NDQÕWODPDQÕQ� NXOODQÕOGÕ÷Õ� GXUXPODUGD� LVH� EX� RUDQ���¶H�G�úPHNWHGLU��
���� 63,16� �6HFXULW\� 3URWRFROV� IRU� 6HQVRU�1HWZRUNV��
�%HUNHOH\� hQLYHUVLWHVL� WDUDIÕQGDQ� JHOLúWLULOHQ� 63,16��
NLPOLN�NDQÕWODPDOÕ� \D\ÕPGD�NXOODQÕODQ�P7(6/$��0LFUR�9HUVLRQ� RI� 7LPHG�� (IILFLHQW�� 6WUHDPLQJ�� /RVV�WROHUDQW�$XWKHQWLFDWLRQ�3URWRFRO��SURWRNRO���JL]OLOL÷L�� LNL�G�÷�P�DUDVÕ� NLPOLN� NDQÕWODPD\Õ� YH� YHULQLQ� WD]HOL÷LQL� �GDWD�IUHVKQHVV�� VD÷OD\DQ�61(3��6HFXUH�1HWZRUN�(QFU\SWLRQ��



3URWRFRO�� SURWRNRO�� \DSÕ� WDúODUÕQGDQ� YH� EXQODU� �]HULQH�RWXUWXOPXú� ELU� \|QOHQGLUPH� SURWRNRO�QGHQ� PH\GDQD�JHOPHNWHGLU���
�61(3�DúD÷ÕGDNL�LPNDQODUÕ�VXQPDNWDGÕU���x 6HPDQWLN� J�YHQOLN�� $÷Õ� GLQOH\HQ� ELU�VDOGÕUJDQÕQ�� D\QÕ� G�]� PHWQLQ� ELUGHQ� ID]OD� úLIUHOL�NRS\DVÕQÕ�DOGÕ÷ÕQGD�GDKL�EXQODUGDQ�G�]�PHWLQ�KDNNÕQGD�KHUKDQJL�ELU�ELOJL�HGLQHPHPHVL�DQODPÕQ�JHOHQ�VHPDQWLN�J�YHQOLN�� DOÕFÕ� YH� J|QGHUHQ� DUDVÕQGD� SD\ODúÕODQ� YH� KHU�PHVDM� DOÕú�YHULúLQGH� DUWÕUÕODQ� ELU� VD\Do� VD\HVLQGH�JHUoHNOHúWLULOPHNWHGLU��x .LPOLN� NDQÕWODPDVÕ�� $OÕFÕ� G�÷�P� J|QGHULQLQ�NLPOL÷LQL�NXOODQÕODQ�0$&�LOH�NDQÕWODPDNWDGÕU���x 7HNUDU� NRUXPDVÕ�� 0$&� LoHULVLQGHNL� VD\Do�HVNL� PHVDMODUÕQ� WHNUDU� J|QGHULOPHVLQH� NDUúÕ� NRUXPD�VD÷ODPDNWDGÕU���x =D\ÕI� WD]HOLN��6HPDQWLN�J�YHQOLN�PDNVDGÕ\OD�DOÕFÕ� YH� J|QGHUHQ� DUDVÕQGD� NXOODQÕODQ� VD\Do�� DOÕQDQ�PHVDMÕQ� ELU� |QFHNL� PHVDMGDQ� VRQUD� J|QGHULOGL÷LQL�JDUDQWLOHPHNWHGLU���x '�ú�N�KDEHUOHúPH� HN� \�N���6D\DFÕQ� DOÕFÕ� YH�J|QGHUHQ� �]HULQGH� WXWXOPDVÕ�� PHVDM� LoHULVLQH�NRQXOPDPDVÕ�KDEHUOHúPH�HN�\�N�Q��D]DOWPDNWDGÕU���.ODVLN� \DNODúÕPODUGD� NLPOLN� NDQÕWODPDVÕ� DVLPHWULN�\|QWHPOHUOH� \DSÕOPDNWDGÕU�� $QFDN� GX\DUJDODUÕQ�GRQDQÕPVDO� NÕVÕWODPDODUÕ�� ROGXNoD� SDKDOÕ� RODQ� DVLPHWULN�
\|QWHPOHU� LoLQ� VRQ�GHUHFH�\HWHUVL]GLU�� �P7(6/$�NLPOLN�NDQÕWODPDVÕQD� DVLPHWULNOLN� PDQWÕ÷ÕQÕ� VLPHWULN�\|QWHPOHUOH�ND]DQGÕUPDNWDGÕU��*|QGHUHQ��\D\ÕPODQDFDN�PHVDM�SDNHWOHUL�LoLQ�VDGHFH�NHQGLVL�WDUDIÕQGDQ�ELOLQHQ�ELU�DQDKWDU�YH�WHN�\|QO��ELU�IRQNVL\RQ�NXOODQDUDN�ELU�0$&�ROXúWXUXU��0HVDMD� DLW� DQDKWDUÕ�PHVDMÕQ� \D\ÕPÕQGDQ�EHOOL�ELU� V�UH� VRQUD� \D\ÕPODU�� %|\OHFH� SDNHWLQ� LoHUL÷LQLQ�GH÷LúWLULOHELOPHVL�LKWLPDOL�RUWDGDQ�NDOGÕUÕOPÕú�ROXU��$OÕFÕ�WDUDIÕQGD��EX�DQDKWDU�NXOODQÕODUDN�ELU�DUDEHOOHNWH�WXWXODQ�SDNHWLQ�GR÷UXOX÷X�NRQWURO�HGLOLU����ùLIUHOHPH� LúOHPLQGH� 5&�� NXOODQÕOPDNWDGÕU�� 7�P� EX�
NLPOLN�NDQÕWODPD�LúOHPL�LoLQ�P7(6/$�DOÕFÕ�YH�J|QGHUHQ�DUDVÕQGD� JHYúHN� GH� ROVD� ELU� Hú� ]DPDQODPD\D� LKWL\Do�GX\PDNWDGÕU�������(QHUML�YHULPOL�J�YHQOLN�SURWRNRO����.ODVLN�ELOJLVD\DU�D÷ODUÕQGD�NXOODQÕODQ�VLPHWULN�úLIUHOHPH�WHNQLNOHULQLQ� X]XQ�DQDKWDU� JHUHNVLQLPOHUL� YH� DQD�EHOOHN�LKWL\DoODUÕ� JLEL� QHGHQOHUOH� GX\DUJD� D÷ODUÕQGD� GLUHNW�RODUDN� NXOODQÕOPDODUÕ� P�PN�Q� GH÷LOGLU�� (QHUML� YHULPOL�J�YHQOLN� SURWRNRO�� EX� VRUXQODUÕ� EORNODPD� \DSPD\DQ�296)� �QRQ�EORFNLQJ� 2UWKRJRQDO� 9DULDEOH� 6SUHDGLQJ�)DFWRU��NXOODQDQ�NRG�DWODPDVÕ�LOH�RUWDGDQ�NDOGÕUPDNWDGÕU����

+HU�GX\DUJD� DWÕOPDGDQ�|QFH� NHQGLVLQH� JL]OL� ELU� DQDKWDU�YHULOLU�� %X� DQDKWDU� ED]� LVWDV\RQX� WDUDIÕQGDQ� GD�ELOLQPHNWHGLU�� %D]� LVWDV\RQX� SHUL\RGLN� RODUDN� \HQL�RWXUXP�DQDKWDUODUÕ�\D\ÕPODU��%X�DQDKWDUÕ�DODQ�ELU�G�÷�P�NHQGL� JL]OL� DQDKWDUÕQÕ� NXOODQDUDN� R� G�÷�PH� |]J�� JL]OL�RWXUXP� DQDKWDUÕQÕ� KHVDSODU�� <HQL� JL]OL� DQDKWDU� NLPOLN�NDQÕWODPDVÕQGD� YH� YHUL� WD]HOL÷LQLQ� VD÷ODQPDVÕQGD�NXOODQÕOÕU����dRN� X]XQ� DQDKWDUODU� YH� LúOHPVHO� RODUDN� SDKDOÕ�DOJRULWPDODUÕQ� HNVLNOL÷LQL� JLGHUPHN� YH� J�YHQOL÷L�DUWÕUPDN� LoLQ� EX� SURWRNRO�� LODYH� HQHUML� JHUHNVLQLPLQH�LKWL\Do� J|VWHUPH\HQ� 1296)� NRG� DWODPDVÕ�NXOODQPDNWDGÕU�� +HU� 1296)� NRGX� ��� ]DPDQ� \XYDVÕQD��WLPH� VORW�� VDKLSWLU�� 3URWRNRO�� ELU� oRNOD\ÕFÕ� \DUGÕPÕ\OD��KHU� RWXUXPGD� YHUL� EORNODUÕQÕ� GH÷LúLN� ELU� SHUP�WDV\RQOD�EX� ]DPDQ� \XYDODUÕQD� DWDPDNWDGÕU� �ùHNLO� ���� %XQX�VD÷ODPDN� �]HUH� ED]� LVWDV\RQX� N�PH� EDúODUÕQD� �FOXVWHU�KHDG�� SHUL\RGLN� RODUDN� \HQL� SHUP�WDV\RQODU�J|QGHUPHNWHGLU���.XOODQÕODQ� DOJRULWPDGD�� GX\DUJD� G�÷�POHUL� |QFHOLNOH�RWXUXP� DQDKWDUÕQÕ� NXOODQDUDN� J|QGHUHFH÷L� YHUL\L�úLIUHOHPHNWH�YH�GDKD�VRQUD�1296)�NRG�DWODPD�WHNQL÷LQL�X\JXOD\DUDN� YHUL\L� J|QGHUPHNWHGLU�� %|\OHFH� VDOGÕUÕODU�LoLQ�oLIW�NDWOÕ�ELU�J�YHQOLN�ROXúWXUXOPDNWDGÕU���

���� 6HYL\HOHQGLULOPLú� J�YHQOLN�PHNDQL]PDODUÕ��%X� J�YHQOLN� \|QWHPLQGH�� GX\DUJD� D÷Õ� LoLQ� DOÕQDFDN�J�YHQOLN� WHGELUOHULQGH� KDUFDQDFDN� HQHUML\L� HQ� D]D�LQGLUPHN�DQD�KHGHI�RODUDN�NDEXO�HGLOPLúWLU��%X�PDNVDWOD�J�YHQOLN� PHNDQL]PDODUÕ� GH÷LúLN� VHYL\HGH� J�YHQOLN�KDVVDVL\HWLQH�VDKLS�x JH]JLQ�NRG�x GX\DUJD�PHYNLL�x X\JXODPD�|]HO�YHUL�LoLQ��o�GH÷LúLN�VHYL\H\H�D\UÕOPÕúWÕU��+HU��o�VHYL\HGH�GH�LOHWLOHQ� YHULOHU� úLIUHOHQLUNHQ�� úLIUHOHPHGH� NXOODQÕODQ�WHNQL÷LQ� J�F�� NRUXQDFDN� YHULQLQ� KDVVDVL\HWL� LOH� GR÷UX�
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RUDQWÕOÕ�RODUDN�DUWPDNWDGÕU��ùLIUHOHPHGH�5&��DOJRULWPDVÕ�NXOODQÕOPDNWD� YH� DOJRULWPDQÕQ� WXU� VD\ÕVÕQD� NXPDQGD�HGLOHUHN�YHULQLQ�EX��o�J�YHQOLN�VHYL\HVLQGHQ�ELULQH�J|UH�úLIUHOHQPHVL�VD÷ODQPDNWDGÕU���x *�YHQOLN�VHYL\HVL����'X\DUJD�D÷ÕQD�Lú�ELUOLNoL�NRG� HQMHNWH� HGLOPHVL� E�\�N� ELU� J�YHQOLN� DoÕ÷Õ�ROXúWXUDFDNWÕU�� %X� QHGHQOH� JH]JLQ� NRGXQ� GL÷HU� YHULOHUH�J|UH� D÷GD� GDKD� D]� GRODúÕ\RU� ROPDVÕQGDQ� GD� LVWLIDGH\OH�EX�NRGODUD�HQ��VW�VHYL\H�úLIUHOHPH�LúOHPL�X\JXODQÕU���x *�YHQOLN� VHYL\HVL� ��� 'X\DUJD� D÷ODUÕ� LoLQ�JHOLúWLULOHQ� X\JXODPDODUÕQ� SHN� oR÷XQXQ�� GX\DUJDODUÕQ�PHYNLOHULQL� KHU� PHVDM� LoHULVLQH� GDKLO� HGHFH÷L�|QJ|U�OP�úW�U�� %X� QHGHQOH� VHYL\H� �¶GH� J�oO�� ELU�úLIUHOHPH� HN� \�N�� ROGXNoD� DUWÕUDFDNWÕU�� 'L÷HU� WDUDIWDQ��]D\ÕI� ELU� úLIUHOHPH� GX\DUJD� PHYNLOHULQLQ� VDOGÕUJDQ�WDUDIÕQGDQ�GDKD�NROD\�WHVSLW�HGLOPHVLQL�VD÷OD\DFDNWÕU��%X�QHGHQOH�� D÷ÕQ� ELU� E|OJHVLQH� \DSÕODQ� VDOGÕUÕQÕQ� GL÷HU�E|OJHOHUL�HWNLOHPHPHVL� LoLQ�EX�J�YHQOLN�VHYL\HVLQGH��D÷�K�FUHOHUH�E|O�QHUHN�PHYNL�WDEDQOÕ�DQDKWDUODU�NXOODQÕOÕU���x *�YHQOLN� VHYL\HVL� ��� $÷� LoHULVLQGH� HQ� VÕN�GRODúDQ� YHUL� X\JXODPD�|]HO� YHULOHU� ROGX÷X� LoLQ�� EX�VHYL\HGH�J�YHQOLNWHQ�ELU�PLNWDU�|G�Q�YHULOHUHN�HQ�]D\ÕI�úLIUHOHPH�\DSÕOÕU��ùLIUHOHPH�LoLQ�NXOODQÕODFDN�DQDKWDU�DQD�DQDKWDUGDQ�W�UHWLOLU��
�����.DUDQWLQD�E|OJHVL�\|QWHPL�
�'X\DUJD� D÷ODUÕQD� Lú� ELUOLNoL� G�÷�POHU� WDUDIÕQGDQ�\DSÕODFDN� VSDP� VDOGÕUÕODUÕQD� NDUúÕ� NR\PDN� LoLQ�JHOLúWLULOPLú� ELU� J�YHQOLN� PHNDQL]PDVÕGÕU�� $úD÷ÕGDNL�KXVXVODU�LoLQ�\|QWHPOHU�LoHUPHNWHGLU���x 6SDP� VDOGÕUÕVÕQÕQ� WHVSLWL�� %D]� LVWDV\RQX�WDUDIÕQGDQ� NHQGLVLQH� XODúDQ� PHVDMODUÕQ� LoHUL÷H� J|UH�ILOWUHOHQPHVL� YH� oRN� ID]OD� KDWDOÕ� PHVDM� J|QGHUHQ�G�÷�POHULQ� WHVSLWL� LOH�\DSÕOÕU��'L÷HU�ELU�\|QWHP�GH�EHOOL�ELU�E|OJHGHQ�J|QGHULOHQ�PHVDMODUÕQ�IUHNDQV�DQDOL]LQH�WDEL�WXWXODUDN�DQRUPDOOLNOHULQ�EHOLUOHQPHVLGLU��x .DUDQWLQD� E|OJHVLQLQ� ROXúWXUXOPDVÕ�� %D]�LVWDV\RQX� ELU� VSDP� VDOGÕUÕVÕ� WHVSLW� HWWL÷LQGH� EXQX� D÷D�\D\ÕPODU�� 'XUXPGDQ� KDEHUGDU� RODQ� G�÷�POHU�EHOLUOHQPLú� ELU� V�UH� NDGDU� NLPOLN� NDQÕWODPDVÕ�\DSÕOPDPÕú� PHVDMODUÕ� \|QOHQGLUPH]OHU�� +HUKDQJL� ELU�G�÷�P�EX�V�UH�LoHULVLQGH�NLPOLN�NDQÕWODPDVÕ�\DSÕOPDPÕú�ELU� PHVDM� DOGÕ÷ÕQGD� LON� |QFH� ELU� NLPOLN� NDQÕWODPD�LVWH÷LQGH� EXOXQXU�� *|QGHUHQLQ� EXQX� EDúDUÕ� LOH�JHUoHNOHúWLUHPHPHVL� GXUXPXQGD� DOÕFÕ� NHQGLQL� NDUDQWLQD�E|OJHVLQGH� NDEXO� HGHU� YH� NRPúXODUÕ� LOH� PHVDMODúPD\Õ�NLPOLN�NDQÕWODPD�\DSDUDN�GHYDP�HWWLULU����x .LPOLN� NDQÕWODPD�� .DUDQWLQD� E|OJHVLQGHNL�W�P�G�÷�POHU�NLPOLN�NDQÕWODPDOÕ�PHVDMODúPD�\DSDUNHQ��E|OJHQLQ� GÕúÕQGD� NDODQ� G�÷�POHU� NLPOLN� NDQÕWODPD�\DSPD]ODU�� .LPOLN� NDQÕWODPD� LúOHPL� LoLQ� G�÷�POHUH�\�NOHQHQ� JL]OL� DQDKWDU� YH� +0$&� IRQNVL\RQX�NXOODQÕODUDN� ROXúWXUXODQ� NRG�� PHVDM� EDúOÕ÷ÕQD� HNOHQLU��

0HVDM� EDúOÕ÷ÕQD� HNOHQHQ� GL÷HU� ELU� DODQGD� LVH� ELU� VD\Do�NXOODQÕODUDN�YHULQLQ�WD]HOL÷L�VD÷ODQÕU��x .DUDQWLQD�E|OJHVLQLQ�NDOGÕUÕOPDVÕ��.DUDQWLQD�E|OJHVLQGH� EXOXQDQ� ELU� G�÷�P� NDUDQWLQD� V�UHVL�LoHULVLQGH� NRPúXODUÕQGDQ� EDúDUÕVÕ]� ELU� GR÷UXODPD�IDDOL\HWL�WHVSLW�HWPHGL�LVH�NDUDQWLQD�PRGXQGDQ�oÕNDU������6RQXo�
�*HOLúHQ� \HQL� ELU� NRQVHSW� RODQ� <1� D÷ODUÕ� \DNÕQ� ELU�JHOHFHNWH� DUDúWÕUPD�JHOLúWLUPH� IDDOL\HWOHULQLQ�RGDNODQDFD÷Õ� ELU� VDKD� RODFDNWÕU�� $QFDN� EX� D÷ODUÕQ�GRQDQÕPVDO� NÕVÕWODUÕ�� NDEORVX]� LOHWLúLP� RUWDPÕ�� JHUoHN�]DPDQGD�LúOHP�LKWL\DFÕ��KHWHURMHQ�\DSÕ��G�÷�P�VD\ÕVÕQÕQ�ID]ODOÕ÷Õ�� |OoHNOHQHELOLUOLN� LKWL\DFÕ�� JH]JLQOLN�� X\JXODPD�RUWDP� úDUWODUÕQÕQ� D÷ÕUOÕ÷Õ� YH� PDOL\HW� JLEL� KXVXVODUGDQ�ND\QDNODQDQ� NHQGLOHULQH� |]J�� |]HOOLNOHUL�� NODVLN�ELOJLVD\DU� D÷ODUÕ� LoLQ� JHOLúWLULOPLú� J�YHQOLN�PHNDQL]PDODUÕQÕQ� NXOODQÕODELOLUOL÷LQL� HQJHOOHPHNWHGLU��%X� ELOGLULGH�<1¶OHULQ� EX� |]HOOLNOHUL� J�YHQOLN� DoÕVÕQGDQ�LQFHOHQPLú�� JL]OLOLN�� E�W�QO�N� YH� NXOODQÕODELOLUOL÷H�\DSÕODELOHFHN� PXKWHPHO� VDOGÕUÕODU� EHOLUOHQPLú� YH� EX�VDOGÕUÕODUD� NDUúÕ� JHOLúWLULOHQ� |QOHPOHUGHQ� EHú� WDQHVL�DQODWÕOPÕúWÕU����<1�D÷ODUÕ�oRN�E�\�N�ELU�RUDQGD�]DPDQ�NULWLN�YH�KD\DWL�|QHPH� VDKLS� X\JXODPDODU� LoLQ� NXOODQÕODFDNWÕU�� %X�GXUXP�� NDEORVX]�� DOW\DSÕVÕ]� GX\DUJD� YH� WHWLNOH\LFL�D÷ODUÕQGDQ� PLUDV� DOÕQDQODU� LOH� \HQL� WDQÕWÕODQ� J�YHQOLN�VRUXQODUÕQÕQ� oRN� GDKD� |Q� SODQD� oÕNPDVÕQD� QHGHQ�RODFDNWÕU�� +HQ�]� WHRULN� WHPHOOHULQLQ� ROXúWXUXOPDVÕ�DúDPDVÕQGD� EXOXQDQ� EX� D÷ODUÕQ� EDúDUÕVÕQGD� YH� NDEXO�J|UPHVLQGH� HQ� EHOLUOH\LFL� XQVXUODUGDQ� ELUL� RODFDN� RODQ�J�YHQOLN� NRQXVXQXQ� GD� EX� WHPHOOHU� LoHULVLQH�EDúODQJÕoWDQ� LWLEDUHQ� HNOHQPHVLQLQ� X\JXQ� RODFD÷Õ�GH÷HUOHQGLULOPHNWHGLU���
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