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OLQ\LWLQ�NDORULVLQH��NDOLWHVLQH���UHWLOHQ�HOHNWUL÷LQ�NXOODQDFDN�RODQ�VDQD\L�E|OJHOHULQH�RODQ�X]DNOÕ÷ÕQD��
LQVDQODUD�� WXUL]PH�� WDUÕPD� YH� GR÷DO� oHYUH\H� YHUHFH÷L� ]DUDUD� KLo� EDNPDGDQ� \DSÕOPÕú� �\DQOÕú��
\DWÕUÕPODUGÕU��<DWD÷DQ�7HUPLN�6DQWUDOÕ� \DWÕUÕPÕQÕQ� �\DQOÕú�� ROGX÷XQX� �HQ� D]ÕQGDQ� oHYUHVHO� DoÕGDQ��
\ÕOODU� VRQUD� KHP� R� G|QHPLQ� %DúEDNDQODUÕQGDQ� 6�OH\PDQ� 'HPLUHO�� KHP� GH� R� G|QHP� 7(.� *HQHO�
0�G�UO�÷�� \DSDQ� %HKoHW� <�FHO� �LWLUDI� YH� LIúD�� HWPLúOHUGLU�� 6�OH\PDQ� 'HPLUHO�� ����� \ÕOODUÕQ�
EDúODUÕQGD� $QNDUD� 7�UN�øú� 6DORQX
QGD� G�]HQOHQHQ� �� +D]LUDQ� '�Q\D� dHYUH� *�Q�� NXWODPDODUÕQÕQ�
ELULQGH�� KHP� GH� NDPXR\XQXQ� YH� EDVÕQÕQ� |Q�QGH�� �<DWD÷DQ� 7HUPLN� 6DQWUDOÕ
QÕQ� oHYUH\H� YHUGL÷L�
]DUDUGDQ� UDKDWVÕ]� ROGX÷XQX�� R� G|QHPGH� oHYUH� NRQXODUÕQÕQ� |QHPLQL� ELOPHGLNOHULQL�� EX� QHGHQOH�
<DWD÷DQ�6DQWUDOÕ�LoLQ�7�UN�KDONÕQGDQ�|]�U�GLOHGL÷LQL��úLIDHQ�GH�ROVD�GLOH�JHWLUPLúWLU��7(.�HVNL�*HQHO�
0�G�UOHULQGHQ�%HKoHW�<�FHO�LVH�úXQODUÕ�LIDGH�HWPLúWLU���%X�YHVLOH\OH�úXQX�GD�LWLUDI�HWPHOL\LP�NL��\D]�
WDWLOOHULP� LoLQ� J�QH\H� LQHUNHQ�� EX� VDQWUDOÕQ� \DQÕQGDQ� JHoWL÷LPGH� HWUDIÕQGDNL� NXUXPXú� D÷DoODUÕ� YH�
XoXúDQ�N�O�EXOXWODUÕQÕ�J|UG�NoH�����\ÕO�|QFHVLQH�DLW�VRUXPOXOX÷XQ�EDVNÕVÕ�DOWÕQGD�LoLPLQ�GDUDOGÕ÷ÕQÕ�
KLVVHGL\RUXP��$\UÕFD��RQ�\HGL�\ÕO�|QFH�KL]PHWH�DoÕODQ�VDQWUDOD��N�N�UW�DUÕWPD�WHVLVL�LODYH�HWPHN�LoLQ�
oRN�D÷ÕU�NDODQ�YH�KDOD�GD�JHUoHNOHúWLULOHPH\HQ�]LKQL\HWH�YH�\|QHWLP�DQOD\ÕúÕQD�GD� LV\DQ�HGL\RUXP��
%X�GXUXP��NDUDU�DOPDN�LoLQ�UDKDW�KDUHNHW�HGHPH\HQ�VRUJX�VXDO�PHNDQL]PDVÕ�KHU�DQ�EDúÕQÕQ��VW�QGH�
'HPRNOHV
LQ� NÕOÕFÕ� JLEL� GXUDQ� YH� ]RUXQOX� RODUDN� NÕOÕ� NÕUN� \DUDQ� E�URNUDWODUÕQ� D÷ÕU� GDYUDQÕúODUÕQGDQ�
JHOPHNWHGLU��$\QÕ�]DPDQGD�HOHNWULN�VLVWHPLQLQ�\HWHUVL]OL÷L�NDUúÕVÕQGD��
(OHNWULN��UHWLPL�ROVXQ�GD�QDVÕO�
ROXUVD� ROVXQ
� ]RUXQOXOX÷XQGD� NDODQ� \|QHWLFLQLQ� \XUW� G�]H\LQL� NDSVD\DQ� VRUXPOXOX÷XQGDQ� RUWD\D�
oÕNPDNWDGÕU��6RQXoWD�LQVDQ�XQVXUX�LKPDO�HGLOPHNWHGLU�������
<|UHGH�\DúD\DQ�\XUWWDúODUÕQ�YH�WDUÕPOD��]H\WLQFLOLNOH�JHoLQHQ�N|\O�OHULQ�JLGHUHN�DUWDQ�úLND\HWOHUL�YH�
7(.
XQX�]DUDUODUÕQÕQ�WD]PLQL�LoLQ�PDKNHPH\H�YHUPHOHUL��V�UHNOL�PDKNHPH\L�ND]DQPDODUÕ�NDUúÕVÕQGD�
7(.��EX�E|OJHGH�ELU�DUDúWÕUPD�\DSWÕUPD\D�NDUDU�YHUPLúWLU��*D]L�hQLYHUVLWHVL�)HQ�(GHEL\DW�)DN�OWHVL�
%L\RORML� %|O�P�� g÷UHWLP� h\HVL� 3URI�� 'U�� 7XUKDQ� 8VOX�� 7�UNL\H� (OHNWULN� .XUXPX� LoLQ� <DWD÷DQ�
7HUPLN�6DQWUDOÕ
QÕQ�oHYUH\H�YHUGL÷L�]DUDUÕ�LQFHOHPHN��]HUH�����������\ÕOODUÕ�DUDVÕQGD�������\ÕOÕQGD�
oÕNDUÕODQ��dHYUH�.DQXQX�QXQGDQ�VRQUD�YH������\ÕOÕQGD�d('�0HY]XDWÕ�\D\ÕQODQPDGDQ�|QFH��\|UHGH�
X]XQ�V�UHQ�oDOÕúPDODU�\DSWÕ�YH�7(.�LoLQ�ELU�UDSRU�KD]ÕUODGÕ��$QFDN�EX�UDSRUGD���7HUPLN�VDQWUDO��\ÕOGD�
NXOODQGÕ÷Õ�����������WRQ�OLQ\LW�YH�EXQD�ED÷OÕ�RODUDN��o��QLWHVLQGHQ�J�QGH�oÕNDUGÕ÷Õ�����WRQ�62��JD]Õ�
LOH��ONHPL]GHNL�HQ�E�\�N�oHYUH�VRUXQX�\DUDWDQ�NXUXOXúODUGDQ�ELULGLU��WHVSLWLQL�\DSWÕ��%X�UDSRU��(QHUML�
%DNDQOÕ÷Õ� YH�7(.
QXQGDNL� ]DPDQÕQ�NUDOGDQ� oRN�NUDOFÕ� WHNQRNUDW� YH�E�URNUDWODUÕ� WDUDIÕQGDQ�KHPHQ�
KDVÕU�DOWÕ�HGLOHUHN��3URI��'U��7XUKDQ�8VOX
QXQ�EXOGX÷X�VRQXoODUÕ�NDPXR\XQD�DoÕNODPDVÕ�\DVDNODQGÕ��
$QFDN� 3URI�� 'U�� 7XUKDQ� 8VOX�� ELOLP� LQVDQÕ� DKODNÕ� YH� VRUXPOXOX÷XQD� ELQDHQ� EX� VRQXoODUÕ� oHúLWOL�
PDNDOHOHULQGH�YH�oHYUHFLOHULQ�SDQHOOHULQGH�DoÕNODGÕ÷Õ�LoLQ��GDKD�VRQUD��QLYHUVLWHNL�J|UHYLQGHQ�DOÕQGÕ���
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<DWD÷DQ
OÕODUÕQ� V�UHNOL� LoLQGH� \DúDGÕ÷Õ� YH� NDPXR\XQXQ� GD� \DNÕQGDQ� ELOGL÷L�� KHU� VHQH� WHNUDUODQDQ�
�]HKLUOL� YH� |O�PO�� J�QOHU�� WUDMHGLVL�� PDDOHVHI� VDQWUDOÕQ� GHYUH\H� JLUGL÷L� ����� \ÕOÕQGDQ� EHUL�
WHNUDUODQPDNWDGÕU�� %X� IDFLDQÕQ� GXUGXUXOPDVÕ� LoLQ�� 3URI�� 'U�� 7XUKDQ� 8VOX� YH� 3URI�� 'U�� $\VHO�
0�H]]LQR÷OX� JLEL� ELOLP� LQVDQODUÕQÕQ� UDSRUODUÕQD� GD\DQGÕUÕODUDN�� ø]PLU� dHYUH� $YXNDWODUÕQFD� DoÕODQ�
GDYDQÕQ� $\GÕQ� øGDUH� 0DKNHPHVL
QGH� ��� +D]LUDQ� ����� WDULKLQGH� VDQWUDOÕQ� NDSDWÕOPDVÕ� NDUDUÕ� LOH�
VRQXoODQPDVÕQD� UD÷PHQ��%DNDQODU�.XUXOX�����(\O�O� ����
GD� KHP�PDKNHPH�NDUDUÕQÕ�� KHP�GH�7�&��
$QD\DVDVÕ
QÕQ��+XNXNXQ�hVW�QO�÷���HVDVÕQÕ�oL÷QH\HUHN��EX�VDQWUDOÕQ�oDOÕúWÕUÕOPDVÕQD�NDUDU�YHUPLúWLU��
0DDOHVHI� J�]HO� �ONHPL]GH��$QD\DVD�� \DUJÕ�� KXNXN�� oHYUH�� LQVDQ� VD÷OÕ÷Õ� ELU� NH]� GDKD� oL÷QHQPLúWLU��
<LQH� $NNX\X� 1�NOHHU� 6DQWUDOÕ� øKDOH� V�UHFLQGH� VÕNoD� \DúDGÕ÷ÕPÕ]� �PHúKXU� HOHNWULN� NHVLQWLOHUL�� R�
G|QHPGH� GH�� KHP� GH� WXULVWLN� E|OJHOHUGH� VÕNoD� \DSÕODUDN�� <DWD÷DQ
ÕQ� NDSDWWÕUÕOPDVÕQD� PLVLOOHPH�
\DSÕOPÕúWÕU�� 'HYOHWLQ� DOGÕ÷Õ� EX� KXNXN� GÕúÕ� NDUDU�� PDDOHVHI� R� ]DPDQNL� <DWD÷DQ� 7HUPLN� 6DQWUDOÕ�
\|QHWLFLOHUL�� \HWNLOL� VHQGLND�� N|\O�OHU� YH� \|UH� HVQDIÕ� WDUDIÕQGDQ� GD� GHVWHNOHQPLúWLU�� �gQFH� Dú� YH� Lú��
VRQUD�VD÷OÕN�YH�oHYUH����VDQWUDO�NDSDWÕOÕQFD�LúVL]�YH�Do�NDODUDN�KHPHQ�|OHFH÷LPL]H��]HKLUOHQHUHN�\DYDú�
\DYDú� |OPH\L� WHUFLK� HGHUL]�� GL\HUHN�� VDQWUDOÕQ� NDSDWÕOPDVÕQD� NDUúÕ� PLWLQJOHU� \DSÕOPÕúWÕU�� +DWWD� EX�
NDUDUÕQ�oÕNDUWÕOPDVÕQÕ�VD÷OD\DQ�oHYUHFLOHUH�YH�DYXNDWODUD�<DWD÷DQ
GD�VDOGÕUÕODU�G�]HQOHQPLúWLU��'DKD�
GD� YDKLPL�� ø]PLU
GH� \D\ÕQODQDQ� E|OJHVHO� <HQL� $VÕU� *D]HWHVL
QGH� dHYUHFL� $YXNDWODUÕQ� YH� ø]PLUOL�
<HúLOOHULQ� WHOHIRQODUÕ� \D\ÕQODQDUDN�� \XUWWDúODUÕQ� EX� LQVDQODUD� �N�I�U�� HWWLULOPHVL� YH� �WDFL]�� HGLOPHVL�
VD÷ODQPÕúWÕU�� 7(.�7($ù�� VDQWUDOÕQ� YHUGL÷L� ]DUDUODUGDQ� GROD\Õ� HOGH� HGHPHGLNOHUL� YH� VDWDPDGÕNODUÕ�
�U�QOHU� LoLQ�� \|UHGHNL� ]H\WLQFLOLN� YH� WDUÕPOD� JHoLQHQ� N|\O�OHUH� KHU� \ÕO� PLO\DUODUFD� OLUD� WXWDUÕQGD�
WD]PLQDW�|GHPHNWHGLU��<LQH�\DOQÕ]FD��ONHPL]H�|]J��ELU��DoÕNJ|]O�O�NOH���DPD�DVOÕQGD�WUDML�NRPLN�ELU�
X\DQÕNOÕOÕNOD�� KHU� \ÕO� ]HKLUGHQ� |OHQ� ]H\WLQ� D÷DoODUÕ� YH� WDUODODUÕ� LoLQ� WD]PLQDW� SDUDVÕ� DODUDN� \HQL� ELU�
�JHoLP� ND\QD÷Õ�� NHúIHGHQ� N|\O�OHU�� NHQGL� VD÷OÕNODUÕ� GD� ER]XOXQFD� YH� DOGÕNODUÕ� WD]PLQDWODUÕ�
KDVWDQHOHUH� YHUPH\H� EDúOD\ÕQFD� GXUXPXQ� YHKDPHWLQL� IDUNHWPLúOHU�� RQODU� GD� DUWÕN� �oHYUHFLOHUOH��
ELUOLNWH�VHVOHULQL�\�NVHOWPH\H�EDúODPÕúODUGÕU���
�%D]Õ� QDQN|UOHULQ��� �YDWDQ� KDLQOHULQLQ��� �JHOLúPH� NDUúÕWODUÕQÕQ�� YH� �KHUúH\H� PD\GDQR]� RODQ�
oHYUHFLOHULQ�� X]XQ� YH� ]DKPHWOL� P�FDGHOHOHUL� VRQXFXQGD�� HQ� D]ÕQGDQ� <DWD÷DQ� 7HUPLN� 6DQWUDOÕQD�
GHV�OI�UL]DV\RQ� EDFD� WHVLVLQLQ� \DSÕOPDVÕQD� ����� \ÕOÕQGD� NDUDU� YHULOPLúWLU�� ����� \ÕOÕQGD� WHNOLIOHU�
DOÕQPÕú� YH� V|]OHúPH� ����� \ÕOÕQGD�$OPDQ�%LVFKRII� )LUPDVÕ� LOH� LP]DODQPÕúWÕU�� %X� LKDOH\L� HQ� \DNÕQ�
UDNLELQGHQ�����������GRODU�GDKD�ID]OD�WHNOLI�YHUHQ�%LVFKRII�)LUPDVÕ������������GRODUOD�ND]DQPÕúWÕU��
����� \ÕOÕQGDQ� ����� \ÕOÕ� NDGDU� P�]DNHUHOHU� V�UP�ú� YH� ��� $÷XVWRV� ����
GH�� $1$3� G|QHPLQGH�
RQD\ODQDUDN� WHPHOL� DWÕOPÕúWÕU�� %X� SURMHQLQ� QRUPDO� RODUDN� HQ� JHo� ����� \ÕOÕQGD� GHYUH\H� JLUPHVL�
JHUHNL\RUGX�� $QFDN� ùXEDW� ����� VRQX� LWLEDUL\OH�� LNL� EDFDGDNL� ILOWUHOHULQ� ELUL� $OPDQ\D
GDQ� ER]XN�
JHOGL÷L�YH�2FDN�����
GH�WDNÕODQ�ILOWUHQLQ�LVH�ER]XOGX÷X�LoLQ�oDOÕúWÕUÕODPDGÕ÷Õ�DoÕNODQPÕúWÕU��<ÕOODUGÕU�
�|O�P�YH�]HKLU��VROX\DQ�ELQOHUFH�LQVDQÕPÕ]ÕQ�WUDMHGLVL�D\\XND�oÕNPÕúNHQ�������\ÕOÕQGDQ������\ÕOÕQD�
NDGDU� KDOD� GHYUH\H� DOÕQ�D�PD\DQ� YH� oDOÕú�WÕUÕO�PD\DQ� GHV�OI�UL]DV\RQ� WHVLVLQLQ� JHFLNPHVLQLQ�
VRUXPOXODUÕ� NLPOHUGLU"� %LVFKRII
XQ� 7�UNL\H� <|QHWLFLVL� 'U�� +RUVW� 3RRN
D� ��� J|UH�� VXoOXODU� KHP�
NHQGL�ILUPDVÕ�YH�7�UN�SDUWQHUL�*�ULú�KHP�GH�7($ù�\|QHWLFLOHULGLU��6DQWUDO�LOoH\H�]HKLU�SRPSDODUNHQ��
%LVFKRII� LOH�7($ù�GHV�OI�UL]DV\RQ� WHVLVLQH� WDNÕODFDN�SRPSDQÕQ�E�\�NO�÷��NRQXVXQGD��DOWÕ� D\�JLEL�
X]XQ�ELU�V�UH�DQODúPD\D�YDUDPDPÕúWÕU��7($ù�LVH��WDúHURQ�ILUPD�*�ULú
LQ�\HWHULQFH�NDOLIL\HOL�HOHPDQ�
oDOÕúWÕUPDGÕ÷Õ�YH�JHUHNOL�PDO]HPHQLQ�]DPDQÕQGD�JHWLULOPHGL÷LQL�|QH�V�UP�úW�U��%LVFKRII�ILUPDVÕ�LVH��
WDúHURQX� NHQGLVLQLQ� VHoPHGL÷LQL��0HVXW�<ÕOPD]
ÕQ� KHPúHULVL� øGULV�<DPDQW�UN
�Q� VDKLEL� ROGX÷X� YH�
$1$3
D� \DNÕQ� ILUPDODUGDQ�*�ULú
LQ� NHQGLOHULQH� \|QOHQGLULOGL÷LQL� LIDGH� HWPLúWLU��$\UÕFD� EX� KDEHULQ�
\HU�DOGÕ÷Õ�(NRYL]\RQ�'HUJLVL
QGH�\HU�DODQ�LOJLQo�ELU�LGGLD�GDKD�YDU���%H\D]�(QHUML�2SHUDV\RQX�QXQ�
GHYDP� HWWL÷L� V�UHoWH�� ]DWHQ� LQFHOHQPHNWH� RODQ� GHYLU� LúOHPLQLQ� \DQÕVÕUD�� �úDLEHOL� GHV�OI�UL]DV\RQ�
LKDOHVL��NXúNXVX�RUWD\D�DWÕOPDNWDGÕU���3RRN�V|\OHúLPL]GH�EX�Lú� LoLQ�%LVFKRII
XQ�ID]ODGDQ����PLO\RQ�
0DUN� KDUFDPD� \DSWÕ÷ÕQÕ� V|\OHPLúWL��.LPVH� EDEDVÕQÕQ� KD\UÕQD� EX� NDGDU� SDUD\Õ� FHELQGHQ� KDUFDPD]��
$FDED� EX� E�\�N� KDUFDPD� QHUHOHUH� \DSÕOGÕ"���g]HOOHúWLUPH� NDSVDPÕQGD� RODQ� YH� \DVDO� RODUDN� GHYLU�
LúOHPOHUL� \DSÕOPÕú�� KDWWD� V|]OHúPHVL� �JL]OLFH�� LP]DODQPÕú� RODQ� <DWD÷DQ� 7HUPLN� 6DQWUDOÕ
QÕQ� GHYLU�
LúOHPL�� �%H\D]� (QHUML� 2SHUDV\RQX�� NDSVDPÕQGD� YH� &XPKXUEDúNDQÕ� $KPHW� 1HFGHW� 6H]HU
LQ� VRQ�
J�QOHUGH� GHYUH\H� VRNWX÷X� %DúEDNDQOÕN� <�NVHN� 'HQHWOHPH� .XUXOX
QFD� LQFHOHPH\H� DOÕQPDVÕ\OD�
�LSWDO��HGLOGL��%X�GHYLU�LúOHPLQGHNL�|QH�V�U�OHQ�KXNXNVDO�YH�\ROVX]OXNOD�LOJLOL�LGGLDODU�YH�úDLEHOHU�oRN�
FLGGLGLU���
7HPL]�7RSOXP�7HPL]�(QHUML�����
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�/LQ\LWOHULPL]LQ� JHQHO� RODUDN� N�O� YH� QHP� RUDQODUÕ� ROGXNoD� E�\�N� ROPDNOD� EHUDEHU�� HQ� |QHPOLVL�
N�N�UW� RUDQÕQGDNL� \�NVHNOLNWLU�� hONHPL]GHNL� OLQ\LW� UH]HUYOHULQLQ� �oWH� LNLVLQLQ� N�N�UW� LoHUL÷L� \�]GH�
�
GHQ� oRN� \�NVHNWLU��+DWÕUOD\DOÕP��%DWÕ� �ONHOHULQGH� LoLQGH� N�N�UW�PLNWDUÕ� \�]GH� ���
L� JHoHQ� N|P�U�
VDQWUDOODUGD� \DNÕOPDPDNWDGÕU�� hONHPL]GH� N|P�UOHU� EHOOL� RUDQODUGD� UDG\RDNWLI� PDGGH� GH� LKWLYD�
HGHELOPHNWHGLUOHU�� /LQ\LWOHULPL]GH� XUDQ\XP� WDUDPDVÕ� DPDFÕ\OD� \DSÕODQ� NLP\DVDO� DQDOL]OHUGH�� N�OGH�
UDG\RDNWLI�PDGGHQLQ�8����RODUDN�PLO\RQGD��� LOH�RQELQGH���RUDQÕQGD�GH÷LúWL÷L�YH�<DWD÷DQ�7HUPLN�
6DQWUDOÕ
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