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�

øOJLGH� ND\ÕWOÕ� \D]ÕQÕ]� *HQHO� 0�G�UO�÷�P�]FH� X\JXODQPDNWD� RODQ� PHY]XDW� \|Q�QGHQ
LQFHOHQPLúWLU�

%LOLQGL÷L��]HUH��%DNDQOÕ÷ÕPÕ]ÕQ�oDOÕúPD�KD\DWÕQÕ�G�]HQOH\LFL�� LúoL� �� LúYHUHQ� LOLúNLOHULQGH�oDOÕúPD
EDUÕúÕQÕQ� VD÷ODQPDVÕQÕ�NROD\ODúWÕUÕFÕ� YH�NRUX\XFX� WHGELUOHU� DOPDN�� Lú� VD÷OÕ÷Õ�YH�J�YHQOL÷LQL� VD÷OD\DFDN
WHGELUOHULQ�X\JXODQPDVÕQÕ� L]OHPHN�J|UHYL�NDSVDPÕQGD�� LúYHUHQOHULQ�LúoLOHULQGHQ�LVWH\HFH÷L�3&5�WHVWL�YH
LúoLOHULQL�&RYLG����ULVNOHUL�YH�WHGELUOHUL�NRQXVXQGD�ELOJLOHQGLUPHVLQL� LoHUHQ�����������WDULKOL�JHQHO�\D]Õ
���øO�9DOLOL÷L
QH�J|QGHULOPLúWLU�

øú�VD÷OÕ÷Õ�YH�J�YHQOL÷L�NRQXVXQGD������VD\ÕOÕ�øú�6D÷OÕ÷Õ�YH�*�YHQOL÷L�.DQXQX�YH�EXQD�GD\DQÕODUDN
oÕNDUÕODQ� \|QHWPHOLN� YH� WHEOL÷OHUGH�� LúYHUHQH� oRN� VD\ÕGD� J|UHY� YH� VRUXPOXOXNODU� \�NOHQPLúWLU�� $QFDN
Lú\HUOHULQGH�Lú�VD÷OÕ÷Õ�YH�J�YHQOL÷L�NXUDOODUÕQÕQ�WDP�RODUDN�X\JXODQDELOPHVL�LoLQ�VDGHFH�LúYHUHQLQ�J|UHY
YH�VRUXPOXOXNODUÕQÕ�\HULQH�JHWLUPHVL�\HWHUOL�ROPDGÕ÷ÕQGDQ��LúoLOHUH�GH�ED]Õ�\�N�PO�O�NOHU�JHWLULOPLúWLU�

%XQD� J|UH� LúYHUHQOHULQ� JHUHNOL� WHGELUOHUL� DOPD� YH� LúoLOHULQ� GH� DOÕQDQ� EX� WHGELUOHUH� X\PD
\�N�PO�O�NOHUL�EXOXQPDNWDGÕU�

%XQD� J|UH� \D]ÕPÕ]GD�� LúYHUHQOHULQ�� Lú\HULQGH� NDUúÕODúÕODELOHFHN� VD÷OÕN� YH� J�YHQOLN� ULVNOHULQH
\|QHOLN� NRUX\XFX� YH� |QOH\LFL� WHGELUOHU� KDNNÕQGD� W�P� LúoLOHULQL� ELOJLOHQGLUPHNOH� \�N�PO�� ROGXNODUÕ
KDWÕUODWÕOPDNWD�� LúYHUHQOHULQ� &29,'���� DúÕVÕ� WDPDPODQPDPÕú� LúoLOHULQL� \D]ÕOÕ� RODUDN� D\UÕFD
ELOJLOHQGLUPHVL�LVWHQPHNWHGLU��

%LOJLOHQGLUPH�VRQUDVÕQGD�DúÕ�ROPD\DQ�LúoLOHUH��NHVLQ�&29,'����WDQÕVÕ�NRQPDVÕ�GXUXPXQXQ�Lú�YH
VRV\DO� J�YHQOLN� PHY]XDWÕ� DoÕVÕQGDQ� RODVÕ� VRQXoODUÕ� GD� LúYHUHQ� WDUDIÕQGDQ� EX� GXUXPGDNL� LúoLOHUH
ELOGLULOPHOLGLU�

����� VD\ÕOÕ� øú� .DQXQX
QXQ� �6�UHOL� )HVLK�� EDúOÕNOÕ� ���� PDGGHVLQH� J|UH�� EHOLUVL]� V�UHOL� Lú
V|]OHúPHOHULQLQ�IHVKLQGHQ�|QFH�GXUXPXQ�GL÷HU�WDUDID�ELOGLULOPHVL�JHUHNWL÷L��oDOÕúPD�V�UHOHULQH�J|UH��LNL
LOH� VHNL]�KDIWD� DUDVÕQGD�GH÷LúHQ�ELOGLULP� V�UHOHULQH�X\PD\DQ� WDUDIÕQ�EX� V�UHOHUH� LOLúNLQ��FUHW� WXWDUÕQGD
WD]PLQDW�|GHPHN�]RUXQGD�ROGX÷X�|QJ|U�OP�úW�U�

%X�V�UHOHU�DVJDUL�ROXS�V|]OHúPHOHUOH�DUWÕUÕODELOPHNWHGLU��%LOGLULP�úDUWÕQD�X\PD\DQ�WDUDI��ELOGLULP
V�UHVLQH� LOLúNLQ� �FUHW� WXWDUÕQGD� WD]PLQDW� |GHPHN� ]RUXQGDGÕU�� øúYHUHQ� ELOGLULP� V�UHVLQH� DLW� �FUHWL� SHúLQ
YHUPHN�VXUHWL\OH�Lú�V|]OHúPHVLQL�IHVKHGHELOLU�

øúYHUHQLQ�ELOGLULP�úDUWÕQD�X\PDPDVÕ�YH\D�ELOGLULP�V�UHVLQH�DLW��FUHWL�SHúLQ�|GH\HUHN�V|]OHúPH\L
IHVKHWPHVL�� EX� .DQXQXQ� ���� ���� ��� YH� ���� PDGGHVL� K�N�POHULQLQ� X\JXODQPDVÕQD� HQJHO� ROPD]�� ���
PDGGHQLQ�ELULQFL�IÕNUDVÕ�X\DUÕQFD�EX�.DQXQXQ������������YH�����PDGGHOHULQLQ�X\JXODQPD�DODQÕ�GÕúÕQGD
NDODQ� LúoLOHULQ� Lú� V|]OHúPHVLQLQ�� IHVLK� KDNNÕQÕQ� N|W�\H� NXOODQÕODUDN� VRQD� HUGLULOGL÷L� GXUXPODUGD� LúoL\H
ELOGLULP� V�UHVLQLQ� �o� NDWÕ� WXWDUÕQGD� WD]PLQDW� |GHQLU�� )HVLK� LoLQ� ELOGLULP� úDUWÕQD� GD� X\XOPDPDVÕ� D\UÕFD
DQÕODQ�PDGGHQLQ�G|UG�QF��IÕNUDVÕ�X\DUÕQFD�WD]PLQDW�|GHQPHVLQL�JHUHNWLULU�
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'L÷HU� \DQGDQ�� ����� VD\ÕOÕ� øú� .DQXQX
QXQ� �)HVKLQ� JHoHUOL� VHEHEH� GD\DQGÕUÕOPDVÕ�� EDúOÕNOÕ� ���
PDGGHVLQGH��RWX]�YH\D�GDKD�ID]OD�LúoL�oDOÕúWÕUDQ�Lú\HUOHULQGH�HQ�D]�DOWÕ�D\OÕN�NÕGHPL�RODQ�LúoLQLQ�EHOLUVL]
V�UHOL�Lú�V|]OHúPHVLQL�IHVKHGHQ�LúYHUHQLQ��LúoLQLQ�\HWHUOLOL÷LQGHQ�YH\D�GDYUDQÕúODUÕQGDQ�\D�GD�LúOHWPHQLQ�
Lú\HULQLQ� YH\D� LúLQ� JHUHNOHULQGHQ� ND\QDNODQDQ� JHoHUOL� ELU� VHEHEH� GD\DQPDN� ]RUXQGD� ROGX÷X�� \HU� DOWÕ
LúOHULQGH�oDOÕúDQ�LúoLOHUGH�LVH�NÕGHP�úDUWÕQÕQ�DUDQPD\DFD÷Õ�K�NPH�ED÷ODQPÕúWÕU�

$\QÕ�.DQXQXQ��������YH�����PDGGHOHULQGH�GH��Lú�V|]OHúPHVLQLQ�IHVKLQGHNL�XVXO��IHVLK�ELOGLULPLQH
LWLUD]�YH�XVXO���JHoHUVL]�VHEHSOH�\DSÕODQ�IHVKLQ�VRQXoODUÕ�G�]HQOHQPLúWLU�

gWH� \DQGDQ�� ����� VD\ÕOÕ� øú�.DQXQX
QXQ� �øúoLQLQ� KDNOÕ� QHGHQOH� GHUKDO� IHVLK� KDNNÕ�� EDúOÕNOÕ� ���
PDGGHVLQGH�LúoLQLQ��V�UHVL�EHOLUOL�ROVXQ�YH\D�ROPDVÕQ�KDQJL�KDOOHUGH�Lú�V|]OHúPHVLQL�V�UHVLQLQ�ELWLPLQGHQ
|QFH� YH\D� ELOGLULP� V�UHVLQL� EHNOHPHNVL]LQ� IHVKHGHELOHFH÷LQH�� �øúYHUHQLQ� KDNOÕ� QHGHQOH� GHUKDO� IHVLK
KDNNÕ�� EDúOÕNOÕ� ���� PDGGHVLQGH� LVH�� LúYHUHQLQ�� V�UHVL� EHOLUOL� ROVXQ� YH\D� ROPDVÕQ� KDQJL� KDOOHUGH� Lú
V|]OHúPHVLQL� V�UHVLQLQ� ELWLPLQGHQ� |QFH� YH\D� ELOGLULP� V�UHVLQL� EHNOHPHNVL]LQ� IHVKHGHELOHFH÷LQH� \HU
YHULOPLúWLU�

�����VD\ÕOÕ�øú�.DQXQX
QXQ�����PDGGHVLQH�J|UH��FUHW��ELU�NLPVH\H�ELU�Lú�NDUúÕOÕ÷ÕQGD�LúYHUHQ�YH\D
�o�QF��NLúLOHU�WDUDIÕQGDQ�VD÷ODQDQ�YH�SDUD�LOH�|GHQHQ�WXWDU�RODUDN�WDQÕPODQPÕúWÕU�

hFUHW� ELU� Lú� NDUúÕOÕ÷ÕQGD� |GHQGL÷L� LoLQ�� LúoLQLQ� KDVWDOÕN� YH\D� GL÷HU� QHGHQOHUOH� oDOÕúDPDGÕ÷Õ
J�QOHUGH��Lú�YH\D�WRSOX�Lú�V|]OHúPHVLQGH�EX�NRQXGD�ELU�K�N�P�EXOXQPDPDVÕ�KDOLQGH��LúYHUHQOHUFH��FUHW
|GHPHVL�\DSÕOPDPDNWDGÕU�

øúoLQLQ�� Lú�ND]DVÕ��PHVOHN�KDVWDOÕ÷Õ��KDVWDOÕN�YH�DQDOÕN�KDOOHULQGH�.XUXPFD�\HWNLOHQGLULOHQ�KHNLP
YH\D�VD÷OÕN�NXUXOX�UDSRUODUÕQGD�EHOLUWLOHQ�LVWLUDKDW�V�UHVLQFH�JHoLFL�RODUDN�oDOÕúDPDPD�KDOLQGH�LVH��DUDQDQ
NRúXOODUÕQ�YDUOÕ÷Õ�KDOLQGH�6RV\DO�*�YHQOLN�.XUXPXQFD�JHoLFL�Lú�J|UHPH]OLN�|GHQH÷L�|GHQPHNWHGLU�

����� VD\ÕOÕ� øú� .DQXQX
QXQ� ���� PDGGHVLQGH�� �8]DNWDQ� oDOÕúPD�� LúoLQLQ�� LúYHUHQ� WDUDIÕQGDQ
ROXúWXUXODQ�Lú�RUJDQL]DV\RQX�NDSVDPÕQGD�Lú�J|UPH�HGLPLQL�HYLQGH�\D�GD�WHNQRORMLN�LOHWLúLP�DUDoODUÕ� LOH
Lú\HUL� GÕúÕQGD� \HULQH� JHWLUPHVL� HVDVÕQD� GD\DOÕ� YH� \D]ÕOÕ� RODUDN� NXUXODQ� Lú� LOLúNLVLGLU��� K�NP�QH� \HU
YHULOPLúWLU�

�����������WDULKOL�YH�������VD\ÕOÕ�5HVPL�*D]HWH
GH�\D\ÕPODQDQ�8]DNWDQ�dDOÕúPD�<|QHWPHOL÷L
QGH
�øú�LOLúNLVL�GR÷UXGDQ�X]DNWDQ�oDOÕúPD�V|]OHúPHVL�LOH�NXUXODELOLU�YH\D�KkOLKD]ÕUGD�Lú\HULQGH�oDOÕúDQ�LúoLQLQ
Lú� V|]OHúPHVL�� LúoLQLQ� YH� LúYHUHQLQ� DQODúPDVÕ� KDOLQGH�� X]DNWDQ� oDOÕúPD� V|]OHúPHVLQH� G|Q�úW�U�OHELOLU��
K�NP��\HU�DOPDNWDGÕU�

'L÷HU�WDUDIWDQ�øú�.DQXQX
QXQ��7HODIL�oDOÕúPDVÕ��EDúOÕNOÕ�����PDGGHVLQGH���=RUXQOX�QHGHQOHUOH�LúLQ
GXUPDVÕ�� XOXVDO� ED\UDP� YH� JHQHO� WDWLOOHUGHQ� |QFH� YH\D� VRQUD� Lú\HULQLQ� WDWLO� HGLOPHVL� YH\D� EHQ]HU
QHGHQOHUOH� Lú\HULQGH� QRUPDO� oDOÕúPD� V�UHOHULQLQ� |QHPOL� |Oo�GH� DOWÕQGD� oDOÕúÕOPDVÕ� YH\D� WDPDPHQ� WDWLO
HGLOPHVL�\D�GD�LúoLQLQ�WDOHEL�LOH�NHQGLVLQH�L]LQ�YHULOPHVL�KDOOHULQGH��LúYHUHQ�G|UW�D\�LoLQGH�oDOÕúÕOPD\DQ
V�UHOHU�LoLQ�WHODIL�oDOÕúPDVÕ�\DSWÕUDELOLU���(N�F�POH��������������������PG���&XPKXUEDúNDQÕ�EX�V�UH\L�LNL
NDWÕQD�NDGDU�DUWÕUPD\D�\HWNLOLGLU��%X�oDOÕúPDODU�ID]OD�oDOÕúPD�YH\D�ID]OD�V�UHOHUOH�oDOÕúPD�VD\ÕOPD]�

7HODIL� oDOÕúPDODUÕ�� J�QO�N� HQ� oRN� oDOÕúPD� V�UHVLQL� DúPDPDN� NRúXOX� LOH� J�QGH� �o� VDDWWHQ� ID]OD
RODPD]��7DWLO�J�QOHULQGH�WHODIL�oDOÕúPDVÕ�\DSWÕUÕODPD]���K�NP��|QJ|U�OP�úW�U�

����������� WDULKOL� YH� ������ VD\ÕOÕ� 5HVPL� *D]HWH
GH� \D\ÕPODQDQ� øú� .DQXQXQD� øOLúNLQ� dDOÕúPD
6�UHOHUL�<|QHWPHOL÷LQLQ����PDGGHVLQGH� LVH�� �=RUXQOX�QHGHQOHUOH� LúLQ�GXUPDVÕ�� XOXVDO� ED\UDP�YH�JHQHO
WDWLOOHUGHQ� |QFH� YH\D� VRQUD� Lú\HULQLQ� WDWLO� HGLOPHVL� YH\D� EHQ]HU� QHGHQOHUOH� Lú\HULQGH� QRUPDO� oDOÕúPD
V�UHOHULQLQ�|QHPOL�|Oo�GH�DOWÕQGD�oDOÕúÕOPDVÕ�YH\D�WDPDPHQ�WDWLO�HGLOPHVL�\D�GD�LúoLQLQ�WDOHEL�LOH�NHQGLVLQH
�����VD\ÕOÕ�øú�.DQXQX��Lú�V|]OHúPHOHUL�YH�WRSOX�Lú�V|]OHúPHOHUL� LOH�|QJ|U�OHQ�\DVDO�L]LQOHUL�GÕúÕQGD�L]LQ
YHULOPHVL� KDOOHULQGH�� LúoLQLQ� oDOÕúPDGÕ÷Õ� EX� V�UHOHULQ� WHODILVL� LoLQ� LúoL\H� \DSWÕUÕODFDN� oDOÕúPD�� WHODIL
oDOÕúPDVÕGÕU�
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1XUFDQ�g1'(5
%DNDQ�D�

*HQHO�0�G�U

7HODIL� oDOÕúPDVÕ� \DSWÕUDFDN� LúYHUHQ�� EX� oDOÕúPDQÕQ� ����� VD\ÕOÕ� øú� .DQXQXQXQ� ���� PDGGHVLQGH
VD\ÕODQ�QHGHQOHUGHQ�KDQJLVLQH�GD\DQGÕ÷ÕQÕ�DoÕN�RODUDN�EHOLUWPHN��KDQJL�WDULKWH�oDOÕúPD\D�EDúODQDFD÷ÕQÕ�
LOJLOL�LúoLOHUH�ELOGLUPHN�]RUXQGDGÕU�

7HODIL� oDOÕúPDVÕ�� ND\QD÷ÕQÕ� ROXúWXUDQ� ]RUXQOX� QHGHQLQ� RUWDGDQ� NDONPDVÕ� YH� Lú\HULQLQ� QRUPDO
oDOÕúPD� G|QHPLQH� EDúODPDVÕQÕ� WDNLS� HGHQ� �� D\� LoHULVLQGH� \DSWÕUÕOÕU�� 7HODIL� oDOÕúPDVÕ�� J�QO�N� HQ� oRN
oDOÕúPD�V�UHVL�RODQ����VDDWL�DúPDPDN�NRúXOX�LOH�J�QGH���VDDWWHQ�ID]OD�RODPD]�

7HODIL�oDOÕúPDVÕ��WDWLO�J�QOHULQGH�\DSWÕUÕODPD]���K�NP�QH�\HU�YHULOPLúWLU�
%�W�Q� EXQODUD� J|UH�� Lú\HULQGH� NDUúÕODúDELOHFHNOHUL� VD÷OÕN� YH� J�YHQOLN� ULVNOHUL� NRQXVXQGD� \D]ÕOÕ

ELOJLOHQGLUPH\H� UD÷PHQ� DúÕ� \DSWÕUPD\DQ� YH\D� 3&5� WHVWL� LEUD]� HWPH\HQ� LúoLOHU� KDNNÕQGD�� \XNDUÕGD
EHOLUWLOHQ�KXVXVODU�GR÷UXOWXVXQGD�LúOHP�WHVLV�HGLOHELOHFH÷L�G�ú�Q�OPHNWHGLU�

%XQXQOD�ELUOLNWH�� LúoLOHULQ�LúVL]�NDOPDPDODUÕ� LoLQ�D]DPL�WLWL]OLN�J|VWHULOPHVL�YH�\HUOHúLN�<DUJÕWD\
NDUDUODUÕQGD�GD�YXUJXODQGÕ÷Õ��]HUH��IHVKLQ�VRQ�oDUH�ROPD�LONHVLQLQ�J|]HWLOPHVL�JHUHNPHNWHGLU�

%LOJLOHULQL]L�ULFD�HGHULP�
�

�
�

�
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