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LúOHWPHFLOHULQ� oR÷XQOX÷X� WHPVLO� HWWL÷L� VWUDWHMLN� ELU� RUWDNOÕ÷D� VDWÕOPDVÕQD�� ��
OLN� KLVVHQLQ� 377� YH�
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RUDQÕQÕQ� ���
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6D\ID������

����������ILOH���??(PRRWR?08%(55$?ZHE?GHUJL?���?VHUW�KWPO
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DGÕ\OD�$\FHOO�LOH�GH�FHS�WHOHIRQX�KL]PHWL�YHUPH\H�\HQLGHQ�EDúOD\DFDN��'DKD�|QFHGHQ�GH�EX�KL]PHWL�
YHUHQ� NXUXP� HOLQGHNL� LúOHWPH� KDNNÕQÕ� GHYUHGHUHN� EXJ�Q� SL\DVD� GH÷HUOHUL� WRSODPÕ� ���PLO\DU� GRODU�
RODQ�LNL�*60�úLUNHWLQLQ�GR÷PDVÕQD�GD�QHGHQ�ROPXúWX��6RQ�NUL]OH�ELUOLNWH�WHOHIRQ�NRQW�U��FUHWOHULQH�
���� ]DP�\DSDQ� YH� EX� KL]PHWL� �ONH� YDWDQGDúODUÕQD� ROGXNoD� SDKDOÕ\D� VDWDQ�7�UN�7HOHNRP
XQ� WHNHO�
ROPDVÕ�|]HOOHúWLUPH�LKDOHVLQH�JLUHFHN�\HUOL\DEDQFÕ�úLUNHWOHU�LoLQ�EXOXQPD]�QLPHW�RODUDN�DOJÕODQÕ\RU�YH�
EXQGDQ�GDKD�ID]OD�\DUDUODQDELOPHN�LoLQ�\DNODúÕN�LNL�\ÕO�VRQUD�GRODFDN�V�UH\L�X]DWPD\D�oDOÕúÕ\RUODU���
6HV�� PHWLQ�� J|U�QW�� \D� GD� YHULQLQ� ELU� WHUPLQDOGHQ� GL÷HULQH� VWDQGDUW� YH� X\XPOX� VD\ÕVDO� ELU� LúDUHWH�
G|Q�úW�U�OHUHN� LOHWLOPHVLQL� VD÷OD\DQ� VD\ÕVDO� ELU� VD\ÕVDO� úHEHNH� RODQ� ,6'1� �7�POHúLN� +L]PHWOHU�
6D\ÕVDO�$÷Õ��KL]PHWLQH�VRQ�\ÕOODUGD�D÷ÕUOÕN�YHUHQ�NXUXP��EX�KL]PHW�LOH� WHN�ELU�KDW��]HULQGHQ�\DOQÕ]�
WHOHIRQ� KL]PHWL� GH÷LO� D\QÕ� ]DPDQGD� GRV\D� WUDQVIHUL�� /$1� ED÷ODQWÕODUÕ�� J|U�QW�� KDEHUOHúPHVL�� 3&�
KDEHUOHúPHVL�� \D\ÕQFÕOÕN�� WXUL]P�� H÷LWLP�� ERUVD�� NLúLVHO� EDQNDFÕOÕN� JLEL� KL]PHWOHUL� GH� YHUPH\L�
SODQOÕ\RU�� $\QÕ� ]DPDQGD� LQWHUQHW� HULúLP� VHUYLVL� GH� YHUHFHN� RODQ� KL]PHW� LoLQ� ,QWHUQHW� VHUYLV�
VD÷OD\ÕFÕODUÕQÕQ� NXOODQÕPÕQD� VXQXOPDN� �]HUH� ����� \ÕO� VRQX� LWLEDUL\OH� ������ DGHW� 35,� SRUWXQXQ�
PRQWDMÕ� JHUoHNOHúWLULOGL� YH� ��0ELW�V� VHYL\HVLQGH� ,6'1� KL]PHWL� YHUHQ� VDQWUDO� VD\ÕVÕ� ��
\H� XODúPÕú�
GXUXPGD���
øQWHUQHW�(ULúLPL��
77�QHW� úHEHNHVL� øQWHUQHW� VHUYLV� VD÷OD\ÕFÕODUÕQD�� LoHULN� VD÷OD\ÕFÕODUD�� NXUXPVDO� YH� ELUH\VHO�
NXOODQÕFÕODUD��7�UNL\H
QLQ�KHU�\HULQGHQ�VD÷OÕNOÕ��J�YHQLOLU�YH�KÕ]OÕ�øQWHUQHW�HULúLPL�VD÷ODPDN�DPDFÕ\OD�
NXUXOGX��77�QHW� úHEHNHVL�EDúODQJÕoWD�����HULúLP�QRNWDVÕ� LOH� W�P� LO�PHUNH]OHULQL�YH�E�\�N� LOOHUGHNL�
WUDIL÷L� \R÷XQ� LOoH� PHUNH]OHULQL� NDSVDPDNWD�� 77�QHW� úHEHNHVL� LOH� NXOODQÕFÕODUD� .DEOR� 79� YH� 'DWD�
ùHEHNHVL� �]HULQGHQ� N�UHVHO� HULúLP� RODQD÷Õ� VD÷ODQDUDN�� 0DLO�� :HE�� 1HZV� JLEL� PHYFXW� øQWHUQHW�
KL]PHWOHUL� \DQÕQGD�� JHOLúPHNWH� RODQ�0XOWLPHG\D� LOH� g]HO� 6DQDO� ùHEHNH� �931�� JLEL� \HQL� øQWHUQHW�
KL]PHWOHULQLQ�GH�VXQXOPDVÕQD�X\JXQ�ELU�DOW\DSÕ�ROXúWXUXOPDVÕ�SODQODQGÕ���
$70��$V\QFURQRXV�7UDQVIHU�0RGH��DQDKWDUODPD�WHPHOOL�ELU�DOW�\DSÕGD�NXUXODQ�77�QHW�úHEHNHVL� LOH�
$70��)5��)UDPH�5HOD\���$'6/��$V\�PHWULFDO�'LJLWDO�6XEVFULEHU�/LQH���//��/HDVHG�/LQH��HULúLPL�
LOH�3671��3XEOLF�6ZLWFKHG�7HOHSKRQ\�1HWZRUN���%�,6'1��,QWHJUDWHG�6HUYLFHV�'LJLWDO�1HWZRUN��YH�
.DEOR79��]HULQGHQ�LQWHUQHW�HULúLP�úHNLOOHUL�GHVWHNOHQPHNWHGLU���
<XUWGÕúÕ� ���� 0ESV� oÕNÕú����� 0ESV� JLULú� ED÷ODQWÕODUÕ� RODQ� 77�QHW� \XUWLoLQGH� $QNDUD�� øVWDQEXO�
�$WDN|\�� 7DKWDNDOH�� *D\UHWWHSH�� $FÕEDGHP�� .DGÕN|\��� ø]PLU�� $GDQD�� 6DPVXQ�� %XUVD�� $QWDO\D��
.D\VHUL�LOOHUL�DUDVÕQGD�����0ESV
OLN�DQD�RPXUJD�NXUPXúWXU��'L÷HU�LOOHU�YH�/HINRúH
GH�NXUXODQ���YH\D�
���0ESV
OLN�HULúLP�QRNWDODUÕ�GD�77�QHW�úHEHNHVLQH�ED÷ODQPDNWDGÕU���
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77�QHW
LQ� NXUXOXú� DúDPDVÕQGD� LQWHUQHW� HULúLPLQL� ORNDO� VHYL\H\H� LQGLUHUHN�� �ONH� JHQHOLQH�
\D\JÕQODúWÕUPDVÕ�� W�P� NXOODQÕFÕODUD� HúLW� RODQDNODUOD� HNRQRPLN� LQWHUQHW� HULúLPL� VD÷ODPDVÕ�� \�NVHN�
SHUIRUPDQV�� |OoHNOHQHELOLUOLN�� JHOLúPLú� \|QHWLP� YH� NRQWURO�� WUDILN� \|QHWLPL� YH� XoWDQ� XFD� VHUYLV�
NDOLWHVL� VD÷ODPDVÕ�� \HQL� LQWHUQHW� X\JXODPDODUÕQD� HOYHULúOL� ELU� DOW� \DSÕ� ROXúWXUPDVÕ�� PXOWLPHG\D�
X\JXODPDODUÕQD� DoÕN� ROPDVÕ� JLEL� KHGHIOHU� EHOLUOHQPLúWL�� $QFDN� |]HOOLNOH� LúOHWLPGH� NDUúÕODúÕODQ�
SUREOHPOHU� YH� NDOLIL\H� HOHPDQ� D]OÕ÷Õ� JLEL� VRUXQODU� 77�QHW
LQ� \HWHUOL� YHULPOLOLNWH� NXOODQÕOPDVÕQÕ�
HQJHOOHGL��*�Q�P�]GH� LVH� DOW\DSÕ� \HWHUVL]� NDOPD\D� EDúODGÕ� YH� EX� DODQD� \HQL� DOW\DSÕ� \DWÕUÕPODUÕQÕQ�
\DSÕOPDVÕ�]RUXQOX�KDOH�JHOGL���
%LOJLVD\DU� LOHWLúLPL� LoLQ� 77�QHW
WHQ� |QFH� NXUXODQ� 7853$.� �7�UNL\H� 3DNHW� $QDKWDUODPDOÕ� 'DWD�
ùHEHNHVL���\XUW�LoL�YH�\XUW�GÕúÕQGDNL�oHúLWOL�KÕ]�YH�WLSWHNL�ELOJLVD\DUODUÕQ�ELUELUOHUL�LOH�YHUL�LOHWLúLPLQL�
KÕ]OÕ� YH� NROD\� ELoLPGH� VD÷ODPDN� DPDFÕ\OD� NXUXOPXú� ELU� VLVWHP�� (NRQRPLN�� J�YHQLOLU� YH� NDOLWHOL�
LOHWLúLP�VD÷OD\DQ�7853$.�VHUYLVLQH�HULúLP�,7,��',$/�83��;�����6'/&��$3,�YH�35,9$7(�',$/�
,1�SURWRNROOHUL�LOH�VD÷ODQÕ\RU���
)UDPH�5HOD\��NXUXPODUÕQ�JHQLú�DODQD�oÕNWÕNODUÕQGD�LKWL\DoODUÕ�RODQ�\�NVHN�EDQW�JHQLúOL÷LQL�VD÷ODPDN�
YH� SDWODPDOÕ� WUDILN� SURILOLQL� HQ� L\L� úHNLOGH� WDúÕ\DELOPHN� LoLQ� JHOLúWLULOPLú�� \�NVHN� KÕ]OÕ� ELU� LOHWLP�
WHNQRORMLVLGLU��'�ú�N�KÕ]ODUGDQ�EDúOD\DUDN����0ESV�����0ESV�����0ESV
\H�YDUDQ�KÕ]� VHYL\HOHULQGH�
VHUYLV�YHUPHNWHGLU��)UDPH�5HOD\��NXUXPODUD�JHQLú�DODQ�D÷ODUÕ��]HULQGHQ�\�NVHN�KÕ]ODUGD�VHUYLV�DOPD�
LPNDQÕ� YHUHQ��HVQHN�EDQW�JHQLúOL÷L� NXOODQÕPÕQÕ� VD÷OD\DQ��NLUDOÕN�KDWODUD�J|UH�GDKD�YHULPOL�YH�XFX]�
ED÷ODQWÕ�LPNDQÕ�VD÷OD\DQ�ELU�VHUYLVWLU���
)UDPH�5HOD\�� SD]DUÕQÕQ� oR÷XQX�/$1�WUDIL÷L� ROXúWXUPDNWDGÕU��.XOODQÕFÕODUÕQ�)UDPH�5HOD\
LQ�NLUDOÕN�
KDWODUD� NDUúÕ��������� LQGLULP� VD÷ODGÕ÷ÕQÕ� J|UPHVL\OH� ELU� G|QHP�/$1�/$1� ED÷ODQWÕVÕ� QHUHGH\VH�
)UDPH�5HOD\�SD]DUÕQGD�WHN�X\JXODPD�KDOLQH�JHOPLúWLU��*�Q�P�]GH��)UDPH�5HOD\�LQWHUQHW�HULúLPLQGH�
ROGXNoD� \D\JÕQ�RODUDN� NXOODQÕOPDNWDGÕU��g]HOOLNOH� \�NVHN� KÕ]OÕ� VHUYLV� VD÷OD\ÕFÕ�:::�ED÷ODQWÕODUÕ�
)UDPH�5HOD\� VHUYLVL� NXOODQÕODUDN� \DSÕOPDNWDGÕU��%LUoRN� VHUYLV� VD÷OD\ÕFÕQÕQ� WHPHO� D÷Õ� )UDPH�5HOD\�
WHNQRORMLVL�LOH�NXUXOPXúWXU���
)UDPH�5HOD\� �]HULQGHQ� VHV� LOHWLPL�GH�KÕ]OD�E�\�PHVL�EHNOHQHQ�ELU� SD]DUGÕU��)UDPH�5HOD\
LQ�$70�
WHNQRORMLVLQH� DoÕN� ROXúX�� )UDPH�5HOD\� ��$70� VHUYLVOHULQLQ� ELUOLNWH� oDOÕúWÕ÷Õ� EX� VHUYLVL� FD]LS� NÕODQ�
GL÷HU�ELU�NRQXGXU���
8\GX�+L]PHWOHUL��
7�UN�7HOHNRP������\ÕOÕQGDQ�EX�\DQD�X]D\D���KDEHUOHúPH�X\GXVX�J|QGHUPLú��EXQODUGDQ�LONL�7h5.�
6$7� �$
QÕQ� IÕUODWÕFÕ� URNHW� DUÕ]DVÕ� QHGHQL� LOH� ND\EHGLOPLúWLU�� ùX� DQGD� X]D\GD� 7h5.6$7� �%��
7h5.6$7� �&� YH� 7h5.6$7� �$� X\GXODUÕ� KL]PHW� YHUPHNWHGLU�� 7�UN� 7HOHNRP� EX� X\GXODUÕ� KHP�
NHQGL�KDEHUOHúPH�LKWL\DoODUÕ�LoLQ�NXOODQPDNWD��KHP�GH�EX�X\GXODU��]HULQGHQ�NDQDO�NLUDOD\DUDN�GL÷HU�
NXUXP�YH�NXUXOXúODUD�NXOODQGÕUWPDNWDGÕU���
7h5.6$7� X\GXODUÕ� �]HULQGHQ� YHULOHQ� HQ� |QHPOL� KL]PHW� GR÷UXGDQ� 79� YH� 5DG\R� \D\ÕQÕGÕU�� %X�
VD\HGH�79�YH�VWHUHR�UDG\R�\D\ÕQODUÕ�7�UNL\H��2UWD�$YUXSD�YH�2UWD�$V\D
GDQ�oRN�N�o�N�oDSOÕ�oDQDN�
DQWHQOHUOH�����������FP���NDOLWHOL�ELU�úHNLOGH�VH\UHGLOLS��GLQOHQHELOPHNWHGLU���
7h5.6$7� X\GXODUÕ� LOH� 79� YH� UDG\R� SURJUDPODUÕQÕQ� \D\ÕQÕQGDQ� EDúND� W�POHúLN� WLFDUL� X\GX�
úHEHNHOHUL� �,6%1�� VD\HVLQGH� KÕ]OÕ� GDWD� LOHWLPL�� ELOJLVD\DUODUÕQ� ELUELULQH� ED÷ODQPDVÕ�� VLVWHPOHULQ�
X]DNWDQ�NXPDQGDVÕQÕQ�\DQÕ�VÕUD�YLGHR�NRQIHUDQV��+'79��\�NVHN�WDQÕPOÕ�79��\D\ÕQODUÕ�\DSPDN�GD�
P�PN�QG�U��%X�VD\HGH�LVWH\HQ�NXUXP�YH\D�NXUXOXúD�FR÷UDIL�úDUWODUD�YH�X]DNOÕ÷D�ED÷OÕ�NDOPDNVÕ]ÕQ�
X\GX�DUDFÕOÕ÷Õ\OD�LVWHQLOHQ�KÕ]ODUGD�KDEHUOHúPH�RODQD÷Õ�YHULOPHNWHGLU���
7h5.6$7�X\GXODUÕ�LOH�YHULOPHNWH�RODQ�EDúND�ELU�KL]PHWWH�96$7
GÕU��96$7��9HU\�6PDOO�$SHUWXUH�
7HUPLQDO�� úHEHNHVL�FR÷UDIL� DoÕGDQ�GD÷ÕQÕN�ELULPOHULQ�GDWD�YH� IDNV�KDEHUOHúPHVLQL�X\GX�KDEHUOHúPH�
WHNQRORMLVL\OH�VD÷OD\DQ�VD\ÕVDO�ELU�VLVWHPGLU��7�UNL\H
GH�96$7��7h5.6$7�SURMHVLQLQ�EDúODPDVÕ\OD�
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KD\DWD� JHoPLú�� ����� EDúÕQGDQ� LWLEDUHQ� 7�UN� 7HOHNRP�� &206$7� YH� 1(7$ù� NRQVRUVL\XPODUÕ� LOH�
JHOLU�SD\ODúÕPÕ�\DSDUDN�9HULQHW�YH�78596$7�DGODUÕQGDNL�96$7�úHEHNHOHULQL�NXUPD\D�EDúODPÕúWÕU���
%XJ�Q�G�Q\DGD�ELUoRN�PD÷D]D�]LQFLUL��SHUDNHQGH�VDWÕú��RWRPRWLY��EDQND�� ILQDQV�NXUXOXúODUÕ�� WXUL]P�
úLUNHWOHUL� YHUL� LOHWLúLPOHULQL� 96$7� WHNQRORMLVL\OH� JHUoHNOHúWLUPHNWHGLUOHU�� <XUGXPX]GD�� EX�
WHNQRORML\H�HQ�E�\�N� WDOHS� ILQDQV� VHNW|U�QGHQ�JHOPHNWHGLU��7�UN�EDQNDODUÕ� \XUW�GÕúÕQGDNL� UDNLSOHUL�
JLEL� J�YHQLOLU� KL]PHW� YHUHELOPHN� LoLQ� 96$7� LOH� DQD� ELOJL� LúOHP� PHUNH]OHUL� LOH� úXEHOHU� DUDVÕQGD�
NHVLQWLVL]�YHUL�LOHWLúLPLQL�JHUoHNOHúWLUPHNWHGLUOHU��$70
OHUGH�KÕ]OÕ�VHUYLV�YHULOPHVL��VDWÕú�QRNWDODUÕQGD�
WDOHS�HGLOHQ�NUHGL�NDUWÕ�RQD\ODUÕQÕQ�J�YHQOL�úHNLOGH�\DSÕOPDVÕ��EDQNDFÕOÕN�KL]PHWOHULQGH�KÕ]�YH�NDOLWH�
96$7�LOH�P�PN�Q�ROPDNWDGÕU���
���$OW\DSÕ�øQVDQ�.D\QDNODUÕ��
7�UN�7HOHNRP
GD�|Q�P�]GHNL���\ÕO�ER\XQFD�EHNOHQHQ�JHOLUOHU������\ÕOÕ�LoLQ�HQ�D]�����NDWULO\RQ�7/��
�����LoLQ�����NDWULO\RQ�7/�������\ÕOÕ�LoLQ�����NDWULO\RQ�7/�������\ÕOÕ�LoLQ�����NDWULO\RQ�7/�������\ÕOÕ�
LoLQ�LVH�����NDWULO\RQ�7/
GLU��%X�JHOLUOHUGH�HQ�|QHPOL�SD\Õ�NDEOROX�VDELW�WHOHIRQ�JHOLUOHUL�VD÷ODPDNWD�
ROXS�*60�����
GHQ�HOGH�HGLOHFHN�JHOLU�EX�UDNDPODUD�GDKLO�GH÷LOGLU�������\ÕOÕQGD�WRSODP����PLO\RQ�
FHS� WHOHIRQX� DERQHVL� ROPDVÕ� EHNOHQPHNWHGLU� YH� EX� UDNDPÕQ� |QHPOL� ELU� E|O�P�Q�� *60� �����
DERQHOHUL�ROXúWXUDFDNWÕU��.XUXPXQ�GXUDQ�YDUOÕNODUÕ������NDWULO\RQ�7/�RODUDN�KHVDSODQPDNWDGÕU������
WULO\RQ� 7/
OLN� \ÕSUDQPD� SD\Õ� G�ú�OG�÷�QGH� ELOH� PDGGL� GXUDQ� YDUOÕNODU� WRSODPÕ� ���� WULO\RQ� 7/�
ROPDNWDGÕU��+DOHQ� V�UHQ�\DWÕUÕPODUÕQ�QHW�GH÷HUL� LVH����� WULO\RQ�7/
GLU��.XUXPXQ�D\UÕFD� UHVPL�|]HO�
NXUXP�YH�NXUXOXúODU� LOH�NLúLOHUGHQ����� WULO\RQ�7/
\L�EXODQ�DODFDNODUÕ�YDUGÕU�������\ÕOÕQGD�NXUXPXQ�
\DWÕUÕPODUÕ� WRSODPÕ� ������ WULO\RQ� 7/� ROXS� EX� PLNWDUOD� W�P� VHNW|UOHU� LoLQGH� �� ����� \DOQÕ]� NDPX�
\DWÕUÕPODUÕ� LoLQGH� LVH���
OLN� ELU� RUDQ� WXWPDNWDGÕU�� ����� \ÕOÕ� *60+� �*D\UL� VDIL�0LOOL� +DVÕOD�VÕQÕQ�
���������PLO\DU�7/�ROGX÷X�KDWÕUODQÕUVD��7�UN�7HOHNRP
XQ�*60+
GHNL�SD\Õ������FLYDUÕQGDGÕU���
.XUXPXQ� \DNODúÕN� ��� ELQ� oDOÕúDQÕ� YDUGÕU�� dDOÕúDQODUÕQ� ���
L� �QLYHUVLWH� PH]XQX�� ���
�� LVH� OLVH�
PH]XQXGXU��g]HOOHúWLUPH\H� KD]ÕUODPD� oDOÕúPDODUÕ� oHUoHYHVLQGH� VRQ� \ÕOODUGD� NXUXPD� DOÕQDQ� HOHPDQ�
VD\ÕVÕ�D]DOWÕOPÕúWÕU��.XUXP�oDOÕúDQODUÕQÕQ�\DOQÕ]FD����
X�����\ÕOOÕN�ROXS����\ÕOGDQ�ID]OD�KL]PHWL�RODQ�
oDOÕúDQODUÕQ�RUDQÕ����
WLU���
7�UN� 7HOHNRP
XQ� VDKLS� ROGX÷X� KDYDL� KDW� X]XQOX÷X� ������ NP� ROXS� EXQXQ� �������� NP�VL� EDNÕU�
GHYUHGLU���
7HOHIRQ� VDQWUDOODUÕ� LOH� GL÷HU� VLVWHPOHULQ� HOHNWULN� NHVLQWLVLQGH� VHUYLVWH� NDOPDVÕQÕ� VD÷OD\DQ� JUXS�
HOHNWURMHQ�VD\ÕVÕ������\ÕOÕ�YHULOHUL\OH������ROXS�EXQODUÕQ������WDQHVL�����.9$�YH��]HULQGHGLU���
,QWHUQHW�7XUQHW�DERQH�VD\ÕVÕ�GD�\LQH������\ÕOÕ�YHULOHUL\OH�WDEOR��
GH�J|U�OG�÷��JLEL�ROXS�EXQD�77�QHW�
DERQHOHUL�GDKLO�GH÷LOGLU���
7�UN�7HOHNRP
XQ�YHUGL÷L�KL]PHWOHUOH�LOJLOL�VD\ÕVDO�E�\�NO�NOHU�WDEOR���GH�YHULOPLúWLU���
7DEOR� �
GHNL� UDNDPODU� DVOÕQGD� oRN� úH\L� DoÕNOÕ\RU�� 'H÷HU� 7HVSLW� .RPLV\RQX
QXQ� EX� NXUXPXQ�
WDPDPÕQD� ELoWL÷L� IL\DW� ��� PLO\DU� GRODU�� �����
OLN� KLVVH� GHYULQGHQ� |QJ|UG�NOHUL� JHOLU� RODQ� ������
PLO\DU� GRODU� KHVDEÕQÕ� EX� EHGHO� �]HULQGHQ� KHVDSODPÕúODUGÕ�� ùLPGL� EORN� RODUDN� GHYUL� |QJ|U�OHQ�
KLVVHOHULQ� RUDQÕ� ���
H� oÕNDFDN�� (OGH� HGLOPHVL� JHUHNHQ� JHOLULQ� EX� RUDQGD� DUWÕS� DUWPD\DFD÷ÕQÕ� KHS�
ELUOLNWH�J|UHFH÷L]��.DODQ�KLVVHOHULQ�LVH�KDOND�DU]�LOH�VDWÕOPDVÕ�SODQODQÕ\RU��*HoPLú�|UQHNOHUH�EDNDUDN�
KDOND� DU]� HGLOHQ� KLVVHOHULQ� GH� NÕVD� ELU� V�UH� VRQUD� LKDOH\L� DODFDN� \DEDQFÕ� WHOHNRP� WHNHOL� LOH� \HUOL�
RUWD÷ÕQGD�WRSODQDFD÷ÕQÕ�V|\OH\HELOLUL]���
.XUXPXQ� GH÷HUL� LVH� WHVSLW� HGLOHQLQ� oRN� �]HULQGH�� ����� \ÕOÕQÕ� ���� WULO\RQ� 7/� �NUL]GHQ� |QFHNL�
GH÷HUL\OH� \DNODúÕN� ���� PLO\RQ� GRODU�� NDUOD� NDSDWDQ� NXUXPXQ� \DOQÕ]FD� �� \ÕOOÕN� NDUÕ� NDUúÕOÕ÷ÕQGD�
|]HOOHúWLULOPHVL� SODQODQÕ\RU�� .XUXPXQ� PDO� YDUOÕNODUÕ� YH� DODFDNODUÕ� WRSODPÕ� ���� PLO\DU� GRODUGÕU��
g]HOOHúWLUPHGHQ�HOGH�HGHFHNOHUL�JHOLU�LVH�������PLO\DU�GRODU��7�P�EXQODUÕQ�WHN�ELU�DoÕNODPDVÕ�YDUGÕU��
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SHúNHú��.XUXP�W�P�NDUÕ\OD��PDO�YDUOÕ÷Õ\OD��DODFDNODUÕ\OD�ELULOHULQH�SHúNHú�oHNLOHFHNWLU���
.XUXPGD�DVOÕQGD�\ÕOODUGÕU�oHúLWOL�VÕNÕQWÕODU�\DúDQÕ\RU�� øNWLGDUD�JHOHQ�K�N�PHWOHULQ�LKDOH�GD÷ÕWÕS�UDQW�
VD÷ODGÕ÷Õ� EDúOÕFD� NXUXPODUGDQ� ELUL� RODQ� 7�UN� 7HOHNRP� D\QÕ� ]DPDQGD� NHQGL� \DQGDúODUÕQÕ� GD�
\|QHWLPOHUH�JHWLULS�NDGURODúPD\Õ�WDPDPODGÕNODUÕ�ELU�\HU�ROGX��6RQ�NRDOLV\RQ�K�N�PHWLQGH�NXUXPXQ�
|]HOOLNOH� \�]�� VROD� G|Q�N� oDOÕúDQODUÕQD� VDOGÕUÕODU� L\LFH� DUWWÕ��.HQGL� NDGURODUÕQD� \HU� DoDELOPHN� LoLQ�
V�UJ�Q� X\JXODPDODUÕ� J�QGHPH� JHOGL�� 1LWHOLNOHULQH� EDNÕOPDNVÕ]ÕQ� NXUXPD� GROGXUXODQ� EX� NDGURODU�
YHULOHQ� KL]PHWOHULQ� DNVDPDVÕQD� \D� GD� NDOLWHVLQLQ� G�úPHVLQH� QHGHQ� ROGX�� 6DOGÕUÕ� YH� EDVNÕ�
X\JXODPDODUÕ�\�]�QGHQ�NXUXPX�EX�J�QOHUH�JHWLUHQ�QLWHOLNOL�SHUVRQHO�FLGGL�VÕNÕQWÕODU�\DúÕ\RU���
dDOÕúDQODUÕQ�'XUXPX��
7�UN� 7HOHNRP
GD� ���� VD\ÕOÕ� 'HYOHW� 0HPXUODUÕ� .DQXQX� YH� ���� VD\ÕOÕ� .DUDUQDPH
\H� ED÷OÕ� RODUDN�
oDOÕúDQ� \DNODúÕN� ��� ELQ� NLúLQLQ� |]HOOHúWLUPHGHQ� |QFH� ��� ELQ� NLúL\H� G�ú�U�OPHVL� SODQODQÕ\RU��%XQX�
VD÷ODPDN� LoLQ� GH� oDOÕúDQODUÕQ� ����� VD\ÕOÕ� øú� .DQXQX� NDSVDPÕQD� JHoPHOHUL� |]HQGLULOPLúWLU�� %X�
|]HQGLUPHQLQ� QHGHQL� LVH� øú�.DQXQX
QXQ�� oDOÕúDQODUÕQ� WD]PLQDWÕQÕ� YHUHUHN� LúLQH� VRQ� YHUPH\H� X\JXQ�
ROPDVÕGÕU�� øú� .DQXQX� NDSVDPÕQD� JHoHFHNOHUH� �QYDQ� \�NVHOWLOPHVL�� LNL� LNUDPL\H�� PDDú� DUWÕPÕ� JLEL�
YDDWOHUGH� EXOXQDQ� 7�UN� 7HOHNRP� <|QHWLP� .XUXOX
QXQ� DVÕO� DPDFÕ� EX� NDSVDPD� JHoHQOHUL� LúWHQ�
oÕNDUPDNWÕU�� øú� .DQXQX� NDSVDPÕQD� JHoHFHN� oDOÕúDQODUÕQ� ���
L� NDSVDP� GÕúÕ� SHUVRQHO� VD\ÕODFDN��
VHQGLND� �\HVL� ROVDODU� ELOH� 7RSOX� øú� 6|]OHúPHVL� K�N�POHULQGHQ� \DUDUODQGÕUÕODPD\DFDNWÕU�� øúoL�
VWDW�V�QH� JHoLS� HPHNOL� ROPD� úDUWÕQÕ� GROGXUPDGDQ� Lú� DNLWOHUL� IHVLK� RODQODUD�� \DOQÕ]� LúoL� VWDW�V�QGH�
JHoHQ�V�UHOHUL� LoLQ�NÕGHP�WD]PLQDWÕ�|GHQHFHN��HPHNOL�VDQGÕ÷ÕQGD�JHoHQ�V�UHOHUL� LoLQ� LNUDPL\H�YH\D�
NÕGHP� WD]PLQDWÕ� |GHQPH\HFHNWLU�� øúoL� VWDW�V�QH� JHoLS� 66.
\D� WDEL� RODQODU� �� D\� SULP� |GHPHGHQ�
KHUKDQJL� ELU� VD÷OÕN� NXUXPXQGD� WHGDYL� RODPD\DFDNWÕU�� dDOÕúPD� \HUL� YH� úDUWODUÕ� ELULP� DPLUOHULQLQ�
LQLVL\DWLILQGH�RODFD÷Õ�LoLQ�oDOÕúDQODUÕQ�Lú�VD÷OÕ÷Õ�YH�Lú�J�YHQFHVL�WHKOLNH\H�JLUHFHNWLU���
7�UN�7HOHNRP�oDOÕúDQODUÕQÕ�|Q�P�]GHNL�J�QOHUGH�GDKD�GD�]RU�J�QOHU�EHNOL\RU��7�UN�7HOHNRP�JHQHO�
P�G�U�� JHoWL÷LPL]� D\ODUGD� \DSWÕ÷Õ� DoÕNODPDGD�� NXUXPXQ� JHOHFH÷LQLQ� EHOLUVL]� ROPDVÕ� \�]�QGHQ�
SHUVRQHOLQ�Lú�ND\JÕVÕQD�G�úW�÷�Q��LWLUDI�HWWLNWHQ�VRQUD��3HUVRQHOLQ�NÕSÕUGDQPDVÕQGDQ��NRUNWX÷XQX�GD�
EH\DQ� HWWL��g]HOOHúWLUPH� VRQUDVÕQGD� LúWHQ� oÕNDUPDODUÕQ�ROXS�ROPD\DFD÷ÕQÕ�� VWUDWHMLN�RUWD÷ÕQ� WDYUÕQÕQ�
EHOLUOH\HFH÷LQL�GH�DoÕNOD\DQ�$OSW�UN�EX�DoÕNODPDVÕ\OD�NXUXPGD�oDOÕúDQ�ELQOHUFH�NLúLQLQ�JHOHFH÷LQLQ�
GH� WHKOLNH\H� DWÕOGÕ÷ÕQÕ� LWLUDI� HGL\RU�� 'DKD� |QFHNL� |]HOOHúWLUPH� X\JXODPDODUÕ� YH� JHoWL÷LPL]� D\ODUGD�
32$ù
WD������NLúLQLQ�LúLQH�VRQ�YHULOPHVL�NDUDUÕ�NXUXP�oDOÕúDQODUÕQÕ�QHOHULQ�EHNOHGL÷L�KDNNÕQGD�EL]H�
LSXFX�YHUL\RU���
<HQL� Lú� PHY]XDWÕ� LOH� oDOÕúDQODUÕQ� Lú� J�YHQOL÷L� HOLQGHQ� DOÕQPDNWD�� oDOÕúDQODUÕQ� JHoPLú� \ÕOODUGDNL�
oDOÕúPDODUÕ�GD�NÕGHP�WD]PLQDWÕQGDQ�VD\ÕOPDPDNWDGÕU��øú�NDQXQX�NDSVDPÕQD�JHoHQOHULQ�XQYDQODUÕ�GD�
ND]DQÕOPÕú�KDN�RODUDN�NDEXO�HGLOPHPHNWH��oDOÕúDQODUÕQ�QHUHGH�YH�QDVÕO�LVWLKGDP�HGLOHFHNOHUL�WDPDPHQ�
NXUXP�LGDUHFLOHULQLQ�LQLVL\DWLILQH�EÕUDNÕOPDNWDGÕU��<HQL�PHY]XDW�KHU�W�UO��|]J�UO�N�YH�|UJ�WOHQPH\L�
EDVNÕ�LOH�GHQHWLP�DOWÕQD�DOPD\Õ�VD÷OD\DQ��oDOÕúDQODUÕQ�Lú�J�YHQFHVLQL�\RN�HGHQ�ELU�G�]HQOHPHGLU���
hONHPL]GH� E�\�N� ER\XWODUD� XODúDQ� LúVL]OLN� 7HOHNRP� |]HOOHúWLUPHVL� LOH� GDKD� GD� E�\�N� ER\XWODUD�
XODúDFDNWÕU�� g]HOOHúWLULOHQ� NXUXPODUGD� LúWHQ� DWÕOPDODUÕQ� \DúDQGÕ÷Õ� YH� GDKD� VRQUD� DWÕODQ� EX� LúoLOHULQ�
DVJDUL��FUHWOH�\HQLGHQ�LúH�DOÕQGÕ÷Õ�YH\D�GÕúDUGDQ�G�ú�N��FUHWOHUOH�SHUVRQHO�LVWLKGDP�HGLOGL÷L�EXJ�QH�
NDGDU�\DSÕODQ�X\JXODPDODUGD�DoÕNoD�J|U�OP�úW�U���
<HQL� \DVD� YH� \|QHWPHOLNOHUH� J|UH� |Q�P�]GHNL� �� \ÕO� LoLQGH� NXUXPXQ� W�P�\OH� NDPX� DODQÕQGDQ�
oÕNDUÕOPDVÕ�SODQODQPDNWDGÕU��<HQL�\DSÕODQPD\D�J|UH�NXUXP�oDOÕúDQODUÕQÕQ��� IDUNOÕ� VWDW�GH� LVWLKGDP�
HGLOPHVL� |QJ|U�OPHNWH�� øú� <DVDVÕ� NDSVDPÕQD� JLUPHN� LVWHPH\HQ� SHUVRQHOH� LVH� �FUHW� YH� XQYDQ�
\�NVHOWLOPHVLQLQ�GXUGXUXODFD÷Õ��EDúND�NXUXPODUD�QDNOHGLOHFHNOHUL�JLEL�WHKGLWOHU�VDYUXOPDNWDGÕU���
7�UN� 7HOHNRP� WÕSNÕ� GL÷HU� GHYOHW� NXUXPODUÕ� JLEL� NDPXQXQ� PDOÕGÕU�� .XUXP� KDONWDQ� DOÕQDQ� \�NVHN�
IDWXUDOÕ� LOHWLúLP� �FUHWOHUL� YH� YHUJLOHUOH� EXJ�QN�� NRQXPXQD� XODúPÕúWÕU�� %X� GH÷HUOL� NXUXPX� SHúNHú�
oHNHQOHU� NLPLQ�PDOÕQÕ� NLPH� VDWWÕNODUÕQÕ� L\LFH� G�ú�QPHOLGLU�� (÷HU� EX� VDOGÕUÕ� GXUGXUXODPD]VD� GHYOHW�
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WHNHOLQGHQ� úLND\HW� HGHQOHU� NDUúÕODUÕQGD� KD\DO� ELOH� HGHPH\HFHNOHUL�� KLoELU� ELoLPGH� LWLUD]� GD�
HGHPH\HFHNOHUL� ELU� WHNHO� EXODFDNODU�� hVWHOLN� R� ]DPDQ� NDPX\D� KHU� \ÕO� EHOLUOL� ELU� ND\QDN� DNWDUDQ��
VÕNÕúÕQFD�VDWDELOHFHNOHUL�ELU�WHOHNRPODUÕ�GD�ROPD\DFDN���
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