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QLQ�oHOLN�LWKDODWÕQGD�X\JXODQDQ�J�PU�N�YHUJLOHULQL�����RUDQÕQGD�DUWWÕUPDVÕ��VHNW|U��]HULQGH�|QHPOL
ELU� HWNL\H� \RODoPÕúWÕU�� %X� oHUoHYHGH� $YUXSD� %LUOL÷L�� ELUOLN� �ONHOHUL�� -DSRQ\D� YH� GL÷HU� �ONHOHU� oHOLN
LWKDODWÕQGD�J�PU�N�GXYDUODUÕQÕ�\�NVHOWPLúOHU�YH�X\JXODPDGD�LWKDODWÕ�]RUODúWÕUPD�\ROXQD�JLWPLúOHUGLU�

%X�JHOLúPHOHU��LWKDODWÕQ�]RUODúPDVÕ�YH�YHUJLOHULQ�DUWWÕUÕOPDVÕ��VRQXFXQGD�oHOLN�IL\DWODUÕ�EX�V�UHoWH�DUWPD
H÷LOLPL�J|VWHUPLúOHUGLU��dHOLN�IL\DWODUÕQÕQ�DUWPDVÕQÕQ�ELU�QHGHQL�RODUDNWD�WDOHS�DUWÕúÕ�J|VWHULOPHNWHGLU�

dHOLN� VHNW|U�QGH� GDQÕúPDQOÕN� NXUXOXúODUÕQGDQ� ELUL� RODQ�:RUOG� 6WHHO� '\QDPLFV
H� J|UH� HQ� oRN� WLFDUHWL
\DSÕODQ� VÕFDN� KDGGHOHQPLú� oHOL÷LQ� WRQ� EDúÕQD� IL\DWÕQÕQ� \ÕOEDúÕQD� GR÷UX� ����� \�NVHOHELOHFH÷L� WDKPLQ
HGLOPHNWHGLU�� %XJ�QOHUGH� �����WRQ
GDQ� LúOHP� J|UHQ� VÕFDN� KDGGHOHQPLú� oHOL÷LQ� IL\DWÕQÕQ� $UDOÕN� D\ÕQGD
IL\DWÕ������WRQ�VHYL\HVLQGH�EXOXQPDNWD\GÕ�

'�Q\D�oDSÕQGD�oHOLN� WLFDUHWLQL�\�U�WHQ����� úLUNHWLQ� WHPVLO� HGHQ� ,QWHUQDWLRQDO�6WHHO�7UDGH�$VVRFLDWLRQ
%DúNDQÕ
QÕ�ELU�DoÕNODPDVÕQGD��SHN�oRN�G|N�PKDQHQLQ��UHWLPL�NHVWL÷LQL�YH�GDKD�|QFHOHUL�\DúDQDQ�WDOHS
D]OÕ÷ÕQÕQ�DU]ÕGD�D]DOWWÕ÷ÕQÕ�IDNDW�EXJ�QOHUGH�LVH�$%'
QLQ�oHOLN�LWKDODWÕQD�YHUJL�X\JXODPD\D�EDúODPDVÕ\OD
IL\DWODUÕQ�WHNUDU�\�NVHOLúH�JHoWL÷LQL�YH�DU]�YH�WDOHS�DUDVÕQGD�IL\DWODUÕ�\XNDUÕ�LWHQ�ELU�GHQJHVL]OLN�PH\GDQD
JHOGL÷LQL��EX�GHQJHVL]OL÷LQ�G�]HOPHVLQLQ�ELU�PLNWDU�]DPDQ�DODFD÷ÕQÕ�YH�IL\DWODUGD�\�NVHOHúLQ�V�UHFH÷LQL
EHOLUWPLúWLU�

hONHPL]LQ� HQ� E�\�N� HQWHJUH� GHPLU
oHOLN� �UHWLFLVL� NRQXPXQGD� EXOXQDQ
(UH÷OL�'HPLU�dHOLN� IDEULNDODUÕ�*HQHO
0�G�U�� ùHQHU� 0DFXQ
GD� $%'
QLQ
oHOLN� LWKDODWÕQGD�YHUJLOHUL�DUWWÕUPDVÕ�
$%� YH� GL÷HU� �ONHOHULQGH� EXQD
NDUúÕOÕN� D\QÕ� G�]HQOHPH\OH� NDUúÕOÕN
YHUPHVL\OH� RUWDPÕQ� EHOLUVL]OHúWL÷LQL
EHOLUWPLúWLU�� %X� EHOLUVL]OL÷LQ� Lo
SL\DVDGD� WDOHS� DUWÕúÕQD� VHEHS
ROGX÷XQD� GLNNDW� oHNHQ� ùHQHU
0DFXQ� JHoHQ� \ÕONL� UHNRU
N�o�OPHQLQGH� WDOHS� �]HULQGH� EX
VHQH� DUWÕúD� QHGHQ� ROGX÷XQX
V|\OHPLúWLU�� 'L÷HU� \DQGDQ� ùHQHU� 0DFXQ� VR÷XN� KDGGHOHQPLú� �U�QOHUGH� X]XQ
V�UHGLU�EHNOHQHQ� WRSDUODQPD� V�UHVLQLQ� KDOD� EDúODPDGÕ÷ÕQÕ� GD� EHOLUWPLúWLU�� %X
oHUoHYHGH� úLUNHW� LNLQFL� oH\UHN� úLSDULú� SURJUDPÕQÕ� WDPDPHQ� GROX� JHoPLúWLU�
(UH÷OL�'HPLU�dHOLN
LQ������\ÕOÕQGD��������ELQ�WRQ�LKUDFDW�YH���PLO\RQ�����ELQ
WRQ� VDWÕú� \DSPDVÕ� YH� ��PLO\DU� GRODU� FLUR� KHGHIL� EXOXQPDNWDGÕU�� $\UÕFD� EX� \ÕO
���POQ�GRODUOÕN� \DWÕUÕP� \DSPDVÕ� EHNOHQHQ� úLUNHWLQ�� EX� WXWDUÕQ� ��POQ� GRODUÕQÕ
PRGHUQL]DV\RQD�� ��PLO\RQ� GRODUÕQÕ� LVH� LúWLUDNOHULQLQ� \DWÕUÕPODUÕQD� D\ÕUPDVÕ
SODQODQPDNWDGÕU�

(UHJOL
QLQ� WRQ� EDúÕQD� DYHUDM� VDWÕú� IL\DWODUÕ� �d��
GH� ������ ��WRQ� LNHQ� �d��
GH� ������ ��WRQ� RODUDN
JHUoHNOHúPLúWLU��%X�JHUoHNOHúHQ�UDNDP��d��
QLQ�IL\DWÕ�RODQ��������WRQ�LOH�NDUúÕODúWÕUÕOGÕ÷ÕQGD�\LQH�����
JHULOHPLúWLU�� 'HPLU� oHOLN� IL\DWODUÕQGDNL� EDúOD\DQ� L\LOHúPHQLQ� \DUDWWÕ÷Õ� SR]LWLI� VRQXoODUÕ� �� D\OÕN� ELODQoR
UDNDPODUÕQGD� YH� \ÕOÕQ� JHUL� NDODQ� NÕVPÕQGD� J|UPH\L� EHNOHPHNWH\L]�� 6DWÕúODUÕQGD� ELU� SUREOHPL� ROPD\DQ
VDGHFH� DYHUDM� VDWÕú� IL\DWODUÕQÕQ� oRN� G�úPHVL� GROD\ÕVÕ\OD� QHJDWLI� \|QGH� HWNLOHQHQ� (UH÷OL� 'HPLU� dHOLN
LQ
\ÕOÕQ�JHUL�NDODQ�NÕVPÕQGD�GDKD�L\L�RODFD÷ÕQÕ�G�ú�QPHNWH\L]�
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$YHUDM�6DWÕú�)L\DWODUÕ
'|QHP ��WRQ
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(UH÷OL�'HPLU�dHOLN�úX�DQ����POQ�GRODU�SL\DVD�GH÷HULQGHQ�LúOHP�J|UPHNWHGLU������IL\DW�VDWÕú�RUDQÕQGDQ
LúOHP� J|UHQ� KLVVHGH� ����� \ÕOÕ� VDWÕú� WDKPLQLPL]� ���POQ� GRODU�� )9$g.
GD� ���POQ� GRODUGÕU�� )L\DWODUÕQ
L\LOHúPH�EHOLUWLVL�J|VWHUPHVLQGHQ��Lo�SL\DVDGDNL�FDQODQPD�EHOLUWLOHULQGHQ�GROD\Õ�(UH÷OL�'HPLU�dHOLN�LoLQ�úX
DQGD� �787�� RODQ� WDYVL\HPL]L� �$/�
D� \�NVHOWL\RUX]�� (UH÷OL� 'HPLU� dHOLN� LoLQ� X]XQ� YDGHOL� \DWÕUÕP
J|U�ú�P�]GH��SR]LWLI�WLU�

%X� UDSRUGD�\HU�DODQ� W�P�ELOJL� YH�YHULOHU� J�YHQLOLU� ROGXJXQD� LQDQLODQ�� KDOND� DFLN� � ND\QDNODUGDQ�DOLQPLVWLU��5DSRUGD� \HU� DODQ� ELOJLOHULQ
GRJUX� YH� HNVLNVL]� ROPDVL� DPDFL\OD� JHUHNHQ� W�P� 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� JRU�V� YH
G�V�QFHOHULQ�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� JRU�V� \D� GD� G�V�QFH� 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�

7�P�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]�


