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���dH\UHNWH�'�]FDP�YH�2WRFDP�7DOHEL�$UWWÕ

����� \ÕOÕ� \DúDQDQ� GHSUHP� IHODNHWL� GROD\ÕVÕ\OD� G�]FDP� WDOHELQLQ� GDUDOGÕ÷Õ�� IL\DWODUÕQ� G�úW�÷�� YH
PDUMODUÕQ� GDUDOGÕ÷Õ� ELU� \ÕOGÕ�� ����� \ÕOÕQGD� LVH� LQúDDW� VHNW|U�QGH� \DúDQDQ� GDUDOPD\D� UD÷PHQ� WDOHS
\HQLOHPH�VDWÕúODUÕ\OD�FDQODQGÕ��.RQXWODUGD�oLIW�FDPOÕ�VLVWHPLQ�JLGHUHN�\D\JÕQODúPDVÕ�GD�WDOHEL�ROXPOX
HWNLOHGL��gWH�\DQGDQ������\ÕOÕQGDQ�EX�\DQD�HUWHOHQHQ�RWRPRELO�WDOHEL��EX�\ÕO�G�úHQ�IDL]OHULQGH�HWNLVL\OH
DoÕ÷D�oÕNWÕ��2WRPRELO��UHWLPLQGH� \ÕOÕQ� LON�GRNX]�D\ÕQGD�JHUoHNOHúHQ����¶OLN� DUWÕú�� RWRFDP��UHWLPL� YH
VDWÕúÕQD�GR÷UXGDQ�\DQVÕGÕ��6HNW|UGHNL�E�\�PHQLQ������\ÕOÕQGD�GD�V�UPHVL�EHNOHQL\RU�

����¶GH� \DúDQDQ� HNRQRPLN� GXUJXQOXN� G�Q\D� oDSÕQGD� FDP� HQG�VWULVLQGH� �UHWLP� ID]ODOÕNODUÕQD� \RO
DoPÕú��FDP�IL\DWODUÕ�����GRODU�VHYL\HOHULQH�NDGDU�JHULOHPLúWL�������\ÕOÕQGD�E�\�N��UHWLFLOHULQ�\HQLOHPH
YH� PRGHUQL]DV\RQ� oDOÕúPDODUÕQD� \|QHOPHVL� FDP� DU]ÕQÕ� NÕVDUNHQ�� ����� \ÕOÕQGD� GD� HNRQRPLN
GXUJXQOXNWDQ�oÕNÕOPDVÕ�FDP�IL\DWODUÕQÕQ�\HQLGHQ�\�NVHOPHVLQL�VD÷ODGÕ��øo�SD]DUGD�JHoHQ�\ÕO�������WRQ
VHYL\HOHULQGH� RODQ� IL\DWODU� EX� \ÕO� ���� ��WRQ¶D� \�NVHOGL�� 2WRFDP� IL\DWODUÕ� LVH� ����� ��WRQ� FLYDUÕQGD
VH\UHGL\RU�

7UDN\D�&DP�VHNW|UGH�HJHPHQ

7UDN\D�&DP�G�]FDP�SD]DUÕQGD������RWRFDP�SD]DUÕQGD�LVH��������SD\D�VDKLS��0DUW������LWLEDUL\OH
IDDOL\HWH�JHoLULOHQ�0HUVLQ�WHVLVL���)ORDW�KDWWÕ�LOH�ELUOLNWH�����ELQ�WRQ�RODQ�WRSODP�NDSDVLWHVL�����ELQ�WRQ¶D
XODúWÕ�������\ÕOÕQGD�EX�NDSDVLWHQLQ�WDPDPÕQÕQ�NXOODQÕOPDVÕ�SODQODQÕ\RU��$QFDN�FDP��UHWLPLQLQ�\DSÕVÕ�
�UHWLPLQ� V�UHNOLOL÷LQL� ]RUXQOX� NÕOGÕ÷ÕQGDQ�� WDOHS� \R÷XQOX÷XQD� ED÷OÕ� RODUDN� ]DPDQ� ]DPDQ� �U�Q
GH÷LúLNOL÷LQH� JLGLOPHVL� NDSDVLWHQLQ� WDPDPÕQÕQ� NXOODQÕOPDVÕQÕ� RODQDNVÕ]� NÕOÕ\RU�� ����� \ÕOÕQGD� ��� )ORDW
KDWWÕQÕQ� WDP� NDSDVLWH� �UHWLPH� JHoLULOPHVL\OH� ELUOLNWH� �UHWLPLQ� QHW� �������� ELQ� WRQD� XODúDFD÷Õ
|QJ|U�O�\RU��%X�GXUXPGD��UHWLP�NDSDVLWHVL�QHW���������ELQ�WRQ�FLYDUÕQGD�JHUoHNOHúL\RU�

2WRFDP�6DWÕúODUÕQGD�3DWODPD

&DP� VHNW|U�QGHNL� PHYVLPVHOOLN� GROD\ÕVÕ\OD� \ÕOÕQ� �� YH� ��� oH\UHNOHULQGH� J�oOHQHQ� VDWÕúODU�� EX� \ÕO
\HQLOHPH�VDWÕúODUÕ�YH�RWRFDP�WDOHELQLQ�SDWODPDVÕ\OD�G�]FDPGD������RWRFDPGD� LVH�����DUWWÕ��.DWPD
GH÷HUL�YH�GROD\ÕVÕ\OD�PDUMODUÕ�\�NVHN�RODQ�2WRFDP¶ÕQ�WRSODP�VDWÕúODU�LoLQGHNL�SD\Õ�����ROPDNOD�ELUOLNWH
7UDN\D� &DP� EX� RUDQÕ� ���¶D� \�NVHOWPH\L� SODQOÕ\RU�� $YUXSD¶GD� LVH� RWRFDPÕQ� WRSODP� VDWÕúODUD� RUDQÕ
�������FLYDUÕQGD�������\ÕOÕQGD�GD�E�\�PHVL�EHNOHQHQ�RWRFDP�SD]DUÕQGD��WDOHEL�NDUúÕOD\DELOPHN�LoLQ
7UDN\D�&DP�WRSODPÕ�����PLO\RQ�GRODUÕ�EXODFDN�ELU�\DWÕUÕP�SODQOÕ\RU�

7UDN\D�&DP�%|OJHGH�*�oO��2OPD\Õ�+HGHIOL\RU

7UDN\D�&DP�LKUDFDWÕQÕ�GD�����DUWWÕUDUDN����PLO\RQ�GRODUD�oÕNDUGÕ�YH�LKUDFDWÕQ�WRSODP�VDWÕúODU�LoLQGHNL
SD\Õ����¶H�XODúWÕ��øo�SD]DUD�J|UH�\DNODúÕN�RODUDN�����G�ú�N�RODQ�LKUDFDW�IL\DWODUÕ�G�]FDPGD��������
GRODU� FLYDUÕQGD�JHUoHNOHúWL��'�]FDP� YH� D\QD� D÷ÕUOÕNOÕ� RODQ� LKUDFDWÕQ����¶L� $YUXSD� �ONHOHULQH�� NDODQÕ
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2UWDGR÷X� YH� .X]H\� $IULND¶\D� \DSÕOÕ\RU�� ���� ELQ� WRQ� RODQ� WRSODP� G�]FDP� VDWÕúÕQÕQ� ���� ELQ� WRQX
\XUWGÕúÕQD�JHUoHNOHúWLULOGL�
&DPÕQ�\DSÕVÕ�JHUH÷L�X]XQ�PHVDIHOHUH�WDúÕQPDVÕ�HNRQRPLN�RODPD\DQ�FDP������NP¶GHQ�VRQUD�UHNDEHW
HGHELOLUOL÷LQL�\LWLUL\RU��%|OJHVHO�RODUDN�J�oO��ROPD\Õ�SODQOD\DQ�7UDN\D�&DP�EX�HQJHOL�DúPDN�DPDFÕ\OD
7UDN\D�&DP¶Õ�GÕú�SD]DUODUD�\DWÕUÕP�\DSPD\D�\|QHOGL��'R÷X�$YUXSD¶GD�J�oOHQHELOPHN�LoLQ�$YUXSD¶QÕQ
E�\�N� FDP� �UHWLFLOHULQGHQ�*ODYHUEHO� LOH� ELUOLNWH� 5RPDQ\D¶GD� GHYOHWH� DLW� ELU� RWRFDP� �UHWLP� WHVLVLQLQ
|]HOOHúWLUPH� LKDOHVLQH� NDWÕOGÕ��g]HOOHúWLUPH�oDOÕúPDODUÕ� � YH� J|U�úPHOHUL� KDOHQ�GHYDP�HGHUNHQ� úX�DQ
VDGHFH�RWRFDP��UHWLPL�\DSÕODELOHQ� WHVLVWH����������� \ÕOODUÕQGD�ELU� IORDW�KDWWÕ�NXUXOPDVÕQÕQ�J�QGHPH
JHOHELOHFH÷L�GH�EHOLUWLOGL�

���)ORDW�+DWWÕ�7DPDPODQGÕ

����¶GH�\DSÕPÕQD�EDúODQDQ����)ORDW�+DWWÕ�EX�\ÕO�0DUW�D\ÕQGD�WDPDPODQGÕ��%X�WHVLVWH�KÕ]OÕ�DPRUWLVPDQ
X\JXODQPDVÕ�EU�W�NDU�PDUMÕQÕQ������� µWHQ������¶\H�JHULOHPHVLQH�\RO�DoWÕ��$QFDN�DPRUWLVPDQ�KDULo
VDWÕODQ�PDOÕQ�PDOL\HWLQLQ�QHW�VDWÕúODUD�RUDQÕ����¶GDQ����¶H�G�úW��

)LQDQVDO�*LGHUOHU¶GH�����*HULOHPH

0HUVLQ¶GH���)ORDW�KDWWÕ�\DWÕUÕPÕ�GROD\ÕVÕ\OD������\ÕOÕQÕQ�LON�GRNX]�D\ÕQGD����PLO\RQ�GRODUD�XODúDQ�X]XQ
YDGHOL� ILQDQVDO� ERUoODU� EX� \ÕOÕQ� D\QÕ� G|QHPLQGH� ��� PLO\RQ� GRODUD� JHULOHGL�� )LQDQVDO� ERUo� VWR÷XQXQ
D]DOPDVÕ�YH�GL÷HU�\DQGDQ�GD�NXUODUÕQ�\DYDúODPDVÕ\OD�ILQDQVDO�JLGHUOHU�JHoHQ�\ÕOÕQ�D\QÕ�G|QHPLQH
J|UH� ��� PLO\RQ� GRODU� JHULOH\HUHN� �� PLO\RQ� GRODU� RODUDN� JHUoHNOHúWL�� ��� )ORDW� +DWWÕQÕQ� W�P
NÕVÕPODUÕQÕQ� IDDOL\HWH� JHoLULOPHPHVL� QHGHQL\OH� oDOÕúPD\DQ� NÕVÕP� JLGHU� YH� ]DUDUÕ� � |QHPOL� |Oo�GH
DUWDUNHQ��JHoHQ�\ÕO�GHSUHP�VLJRUWDVÕQGDQ�DOÕQDQ�WD]PLQDW�LOH���PLO\RQ�GRODUGD�WXWXODQ�ROD÷DQ�VW��JLGHU
YH�]DUDUODU�EX�\ÕO���PLO\RQ�GRODUD�XODúWÕ�

%HNOHQWLOHU�YH�WDYVL\HOHU

hUHWLPLQ� DUWPDVÕ\OD� |OoHN� HNRQRPLVLQGHQ� ID\GDODQDQ� 7UDN\D� &DP¶ÕQ� QHW� NDU� PDUMÕ�� ILQDQVDO
JLGHUOHULQLQ�|QHPOL�|Oo�GH� D]DOPDVÕ\OD����¶GHQ�����¶H� \�NVHOGL� YH�QHW� NDU������ DUWDUDN� ����
PLO\RQ�GRODUD�XODúWÕ��'�]FDP�WDOHELQGHNL�DUWÕúÕQ������\ÕOÕQGD�GD�GHYDP�HWPHVL�EHNOHQLUNHQ�SD]DUÕQ
���¶LQH� VDKLS� 7UDN\D� &DP� NDSDVLWHVLQLQ� WDPDPÕQÕ� NXOODQPD\Õ� SODQOÕ\RU�� $UWDQ� WDOHSOH� ELUOLNWH
\�NVHOHQ�IL\DWODU��ILQDQVDO�JLGHUOHULQ�ERUo�VWR÷XQD�SDUDOHOH�RODUDN�D]DOPDVÕ�YH����)ORDW�KDWWÕQÕQ
WDPDPHQ� �UHWLPH� JHoLULOPHVL\OH� D]DODFDN� RODQ� ROD÷DQ�VW�� JLGHU� YH� ]DUDUODU� 7UDN\D� &DP¶ÕQ
NDUOÕOÕ÷ÕQÕ� DUWWÕUDFDNWÕU�� 7�UNL\H� G�]FDP� SD]DUÕQÕQ� ���¶LQL�� RWRFDP� SD]DUÕQÕQ� LVH� ���¶LQL� HOLQGH
EXOXQGXUDQ�YH�E|OJHVHO�RODUDN�J�oO��ROPD\Õ�KHGHIOH\HQ�7UDN\D�&DP�DUWDQ�VDWÕúODUÕQÕ�YH�NDUOÕOÕ÷ÕQÕ�J|]
|Q�QGH�EXOXQGXUDUDN�ROXPOX�J|U�ú�ELOGLUL\RUX]�
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%X� UDSRUGD� \HU� DODQ� WXP� ELOJL� YH� YHULOHU� JXYHQLOLU� ROGXJXQD� LQDQLODQ�� KDOND� DFLN� � ND\QDNODUGDQ� DOLQPLVWLU�� 5DSRUGD� \HU� DODQ
ELOJLOHULQ� GRJUX� YH� HNVLNVL]� ROPDVL� DPDFL\OD� JHUHNHQ� WXP� GLNNDW� YH� R]HQ� JRVWHULOPLVWLU�� %X� ELOJLOHULQ� NXOODQLOPDVL� VRQXFX
GRJDELOHFHN�VRQXFODUGDQ��ELOJLOHUGHNL�HNVLNOLN�\D�GD�\DQOLVOLNWDQ�6WUDWHML�0HQNXO�'HJHUOHU�$�6��VRUXPOX� WXWXODPD]��%X�\D\LQGD
\HU�DODQ�JRUXV�YH�GXVXQFHOHULQ�6WUDWHML�0HQNXO�'HJHUOHU�$6��\RQHWLPL�LFLQ�KLFELU�EDJOD\LFLOLJL�\RNWXU�

%X�ELOJL� YH� YHULOHULQ�DPDFL�� SURIHV\RQHO� \DWLULPFLODUD�HQIRUPDV\RQ�YHUPHN�ROXS�� NLVLOHULQ� \DWLULP�NDUDUODULQL� VR]� NRQXVX� ELOJLOHUH
EDJOL�NDOPDGDQ�YHUGLNOHUL�YDUVD\LOLU��%X�QHGHQOH��\D\LQODQDQ�KLFELU�JRUXV�\D�GD�GXVXQFH�ELU�\DWLULP�RQHULVLQGH�EXOXQPD�KHGHIL��\D
GD�DGL�JHFHQ�KLVVHOHULQ�DOLQLS�VDWLOPDVL�WDYVL\HVL�QLWHOLJLQGH�GHJLOGLU��6WUDWHML�0HQNXO�'HJHUOHU�$�6�¶QLQ�EDJOL�NXUXOXVODUL��FDOLVDQODUL��
\RQHWLFLOHUL��RUWDNODUL��KDNNLQGD�UDSRU�\D]LODQ�VLUNHW�LOH�GDQLVPDQOLN�QLWHOLJLQGH�]DPDQ�]DPDQ�GRJUXGDQ�\D�GD�GROD\OL�RODUDN�ELUHELU
LOLVNL\H�JLUPLV�RODELOLU�\D�GD��KHUKDQJL�ELU�KLVVH�VHQHGL�LVOHPL�JHUFHNOHVWLUPLV�RODELOLUOHU�

����������6WUDWHML�0HQNXO�'HJHUOHU�$�6�

7XP� KDNODUL� VDNOLGLU�� 6WUDWHML� 0HQNXO� 'HJHUOHU¶LQ� L]QL� DOLQPDGDQ�� � HOHNWURQLN�� PHNDQLN�� IRWRNRSL�� ND\LW� FLKD]L� YH\D� EDVND� ELU
\RQWHPOH��EX�\D\LQODULQ�ELU�NLVPL�\D�GD�WDPDPLQLQ�NRS\DVL�FLNDULODPD]��ELOJLVD\DU�VLVWHPOHULQH�DNWDULODPD]�


