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hONHPL]GH�VRQ�\ÕOODUGD�\DúDQDQ�HNRQRPLN�NUL]�NDPX�JHOLUOHULQGH�YH�JLGHUOHULQGH�PDOL�

GLVLSOLQLQ�VD÷ODQPDVÕQÕ�]RUXQOX�KDOH�JHWLUPLúWLU���.DPX�KDUFDPDODUÕQÕQ�SODQODQPDVÕ�YH�NRQWURO�
DOWÕQGD� WXWXOPDVÕ�� HOGH� HGLOHQ� NDPX� JHOLUOHULQLQ� JHUHNOL� RODQ� DODQODUGD� NXOODQÕOPDVÕ�
KHGHIOHQPHNWHGLU� %X� DPDoOD� IRQODUÕQ� VD\ÕFD� |QHPOL� ELU� NÕVPÕ� E�WoH� GLVLSOLQL� LoLQH� DOÕQPÕú��
IRQODUÕQ�ED]Õ� IDDOL\HWOHUL� VRQD�HUGLULOPLú�YH�ED]Õ� IDDOL\HWOHULQLQ�GH� LOJLOL�EDNDQOÕN�E�WoHOHUL\OH�
\�U�W�OPHVLQH�NDUDU�YHULOPLúWLU��%X�DPDoOD������6D\ÕOÕ�.DQXQ���7HPPX]������7DULKOL�UHVPL�
*D]HWHGH�\D\ÕPODQDUDN�\�U�UO�÷H�JLUPLúWLU�<DSÕODQ�EX�G�]HQOHPHOHU�NDSVDPÕQGD�RODQ�|QHPOL�
ELU�IRQGD�.D\QDN�.XOODQÕPÕQÕ�'HVWHNOHPH�)RQXGXU��.D\QDN�.XOODQÕPÕQÕ�'HVWHNOHPH�)RQXQD�
LOLúNLQ�RODUDN������6D\ÕOÕ�\DVDQÕQ�JHoLFL����PDGGHVLQGH�\HU�DODQ�G�]HQOHPH\OH�ELUOLNWH�IRQXQ�
KXNXNL�GXUXPX�GD�WDUWÕúPD�NRQXVX�ROPXú�YH�IRQXQ�WDKVLOLQLQ�\DSÕOÕS�\DSÕOPD\DFD÷Õ�YH�\DVDO�
GD\DQD÷Õ� NRQXVXQGD� WHUHGG�WOHU� ROPXúWXU�� )RQ� JHOLUOHULQLQ� WRSODQGÕ÷Õ� 0HUNH]� %DQNDVÕ� LOH�
0DOL\H�%DNDQOÕ÷Õ�YH�*�PU�N�0�VWHúDUOÕ÷Õ�DUDVÕQGD�EDVÕQD�GD�\DQVÕ\DQ�YH�ELULPOHU�DUDVÕQGDNL�
WHUHGG�WW��RUWD\D�NR\DQ�\D]ÕúPDODU�JHUoHNOHúPLúWLU��
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$QD\DVDQÕQ� ����� PDGGHVLQLQ� ��� IÕNUDVÕQGD� GÕú� WLFDUHWLQ� �ONH� HNRQRPLVLQLQ� \DUDUÕQD�
ROPDN��]HUH�G�]HQOHQPHVL�DPDFÕ\OD�LWKDODW��LKUDFDW�YH�GL÷HU GÕú�WLFDUHW�LúOHPOHUL��]HULQH�YHUJL�
YH�EHQ]HUL�PDOL�\�N�PO�O�NOHU�GÕúÕQGD�HN�PDOL�\�N�PO�O�NOHU�NR\PD\D�YH�EXQODUÕ�NDOGÕUPD\D�
NDQXQOD� %DNDQODU� .XUXOXQD� \HWNL� YHULOHELOHFH÷L� EHOLUWLOPHNWHGLU�� $QD\DVDQÕQ� YHUGL÷L� EX�
\HWNL\H� GD\DQÕODUDN� oÕNDUWÕODQ� ELU� NDQXQOD %DNDQODU� .XUXOXQD� G�]HQOHPH� \DSPD� \HWNLVL�
YHULOPLú�ROXS��%DNDQODU��.XUXOX��EX��\HWNLVLQL��������������6D\ÕOÕ�.DUDUQDPH��LOH��NXOODQDUDN�
.D\QDN� .XOODQÕPÕQÕ� 'HVWHNOHPH� )RQXQX� �..')�� NXUPXúWXU� .D\QDN� .XOODQÕPÕQÕ�
'HVWHNOHPH� )RQX� �� +D]LUDQ� ����� 7DULKOL� 5HVPL� *D]HWHGH� \D\ÕPODQDQ� � ��� �� ������ VD\ÕOÕ�
%DNDQODU�.XUXOX�.DUDUQDPHVL�LOH�NXUXOPXúWXU��


 *D]L�hQLYHUVLWHVL��ø�ø�%�)��0DOL\H�%|O�P��g÷UHWLP�h\HVL�



��7HPPX]�������7DULKOL�5HVPL�*D]HWHGH�\D\ÕPODQDQ����+D]LUDQ������7DULK�YH������
VD\ÕOÕ�NDQXQXQ�JHoLFL����PDGGHVL� LOH�.D\QDN�.XOODQÕPÕQÕ�'HVWHNOHPH�)RQX�NHVLQWLOHULQLQ�EX�
NRQXGD� \HQL� ELU� G�]HQOHPH� \DSÕOÕQFD\D�NDGDU� \�U�UO�NWHQ�NDOGÕUÕODQ�K�N�POHUH� J|UH�
WDKVLO�HGLOPH\H�GHYDP�ROXQDFD÷Õ�EHOLUWLOPHNWH�YH�HOGH�HGLOHQ�JHOLULQ�GR÷UXGDQ�JHQHO�E�WoH\H�
JHOLU� \D]ÕOPDN� VXUHWL\OH� +D]LQH� KHVDSODUÕQD� LQWLNDO� HWWLULOHFH÷L� G�]HQOHQPHNWHGLU�� $\QÕ�
PDGGHGH�%DNDQODU�.XUXOXQD�NHVLQWL�RUDQODUÕQÕ�VÕIÕUD�NDGDU�LQGLUPH�����SXDQD�NDGDU�\�NVHOWPH�
YH\D�NHVLQWL\L�W�P�\OH�NDOGÕUPD�NRQXVXQGD�\HWNL�YHULOPHNWHGLU�

��� 7HPPX]� ����� 7DULKOL� 5HVPL� *D]HWHGH� \D\ÕPODQDQ� �� 7HPPX]� ����� 7DULKOL� YH�
����� �� ����� WDULKOL� NDUDUQDPHQLQ� HNL� LOH� .D\QDN� .XOODQÕPÕQÕ� 'HVWHNOHPH� )RQX� YH� HN�
GH÷LúLNOLNOHUL� \�U�UO�NWHQ� NDOGÕUÕOPÕúWÕU�� .DUDUQDPHQLQ� ��� PDGGHVLQGH� NDUDUÕQ� ���������
WDULKLQGH� \�U�UO�÷H� JLUHFH÷L� EHOLUWLOPHNWHGLU�� 'L÷HU� ELU� LIDGH\OH� ..')¶QXQ� X\JXODQPDVÕQD�
���������WDULKLQGH�VRQ�YHULOPLúWLU�

���$UDOÕN� �����7DULKOL� YH� ������ 6D\ÕOÕ�P�NHUUHU�5HVPL�*D]HWHGH� \D\ÕPODQDQ� �����
0DOL�<ÕOÕ�%�WoH�.DQXQXQXQ�����PDGGHVLQLQ�F�EHQGLQGH�\HU�DODQ�³7DVIL\H�HGLOHQ�IRQODUÕQ�KHU�
W�UO�� JHOLUOHUL�� WDVIL\H� HGLOPHOHULQH� LOLúNLQ� PHY]XDWWD� |]HO� ELU� G�]HQOHPH� EXOXQPDPDVÕ�
KDOLQGH�� EX� NRQXGD� \HQL� ELU� G�]HQOHPH�\DSÕOÕQFD\D� NDGDU� \�U�UO�NWHQ� NDOGÕUÕODQ� K�N�POHUH�
J|UH� WDKVLO� HGLOPH\H� GHYDP� ROXQXU� YH� JHQHO� E�WoH\H� JHOLU� ND\GHGLOLU�´� K�NP�� LOH� WDVIL\H\H�
LOLúNLQ� \DVDO� G�]HQOHPHQLQ� EXOXQPDPDVÕ� KDOLQGH� HVNL� G�]HQOHPH\H� J|UH� WDKVLO� ROXQDFD÷Õ�
EHOLUWLOPHNWHGLU��$\UÕFD�������0DOL�<ÕOÕ�%�WoH�.DQXQXQ�&�FHWYHOLQGH�GH�..')¶D�LOLúNLQ�ELU�
\DVDO�G�]HQOHPH\H�\HU�YHULOPHPLúWLU���
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<DNODúÕN����\ÕO��|QFH�\�U�UO�÷H�NRQXODQ�IRQXQ��,0)�\H�YHULOHQ�SODQ�oHUoHYHVLQGH�PDOL�
GLVLSOLQLQ� VD÷ODQPDVÕ� LoLQ� ELU� oRN� IRQ� JLEL� NDOGÕUÕOPDVÕ� NDUDUODúWÕUÕOPÕúWÕU�� ..')¶QXQ�
NDOGÕUÕOPDVÕ� LoLQ� LON� G�]HQOHPH� ����� VD\ÕOÕ� NDQXQOD� JHUoHNOHúWLULOPLúWLU�� �� 7HPPX]� �����
7DULKLQGH� \D\ÕPODQDQ� NDQXQGD� ..')¶QXQ� NDOGÕUÕOGÕ÷ÕQD� LOLúNLQ� KLoELU� K�NPH� \HU�
YHULOPH]NHQ�� NDQXQXQ� JHoLFL� ��� PDGGHVLQGH�� IRQXQ� NHVLQWLOHULQLQ� EX� NRQXGD� \HQL� ELU�
G�]HQOHPH�\DSÕOÕQFD\D�NDGDU \�U�UO�NWHQ�NDOGÕUÕODQ�K�N�POHUH�J|UH�WDKVLO�HGLOPH\H�GHYDP�



ROXQDFD÷Õ�EHOLUWLOPHNWHGLU��.DQXQGD�EHOLUWLOHQ�EX�G�]HQOHPHQLQ�\�U�UO�÷H�JLULúL��NDQXQXQ�����
PDGGHVLQGH� ��������� RODUDN� EHOLUWLOPHNWHGLU�� .DQXQXQ� JHoLFL� ���PDGGHVL� YH� \�U�UO�N� WDULKL�
ELUOLNWH�GLNNDWH�DOÕQGÕ÷ÕQGD�..')¶QXQ��NHVLQWLOHULQLQ�\HQL�G�]HQOHPH�\DSÕOÕQFD\D�NDGDU�HVNL�
G�]HQOHPH\H� J|UH� WDKVLOLQH� ��������� WDULKLQGHQ� LWLEDUHQ� EDúODQDFDNWÕU�� ..')¶QXQ� ��
7HPPX]������7DULKL�LWLEDUL\OH�GXUXPX��EHOLUVL]OLN�LoHUPHNWHGLU��..')¶QX�NDOGÕUDQ�KHUKDQJL�
ELU� \DVDO� G�]HQOHPH� \RNNHQ� IRQXQ� JHOLUOHULQLQ� JHQHO� E�WoH� +D]LQH� KHVDEÕQD� JHOLU�
ND\GHGLOHFH÷L�EHOLUWLOPHNWH�YH�JHOLUOHULQ�WRSODQPDVÕQGD�\�U�UO�NWHQ�NDOGÕUÕODQ�K�N�POHUH�J|UH�
LúOHP� \DSÕODFD÷Õ� EHOLUWLOPHNWHGLU�� *HOLUOHULQ� HVNL� G�]HQOHPH\H� J|UH� WRSODPD� NDUDUÕQÕQ�
\�U�UO�÷H� JLULú� WDULKL� ��������� RODUDN� EHOLUWLOPHNWHGLU�� 2\VD� NDQXQXQ� \D\ÕPODQGÕ÷Õ� WDULKWH�
IRQX� G�]HQOH\HQ� ��� �� ������ VD\ÕOÕ� %DNDQODU� .XUXOX� .DUDUQDPHVL� \�U�UO�NWHGLU�� %DNDQODU�
.XUXOX�����������7DULK�YH�������������6D\ÕOÕ�.DUDUQDPHGH�..')¶QXQ�NDOGÕUÕOPDVÕ�KDNNÕQGD�
KHUKDQJL� ELU� G�]HQOHPH\H� \HU� YHUPHPHNWHGLU�� $QFDN�� �� 7HPPX]� ����� 7DULKOL� UHVPL�
*D]HWHGH� \D\ÕPODQDQ� YH� ��������� WDULK� YH� ����� �� ����� 6D\ÕOÕ� NDUDUQDPH\H� HN� RODUDN�
\D\ÕPODQDQ� NDUDUQDPHQLQ� ���PDGGHVL� LOH�..')�+DNNÕQGD�.DUDU� LOH� HN� YH� GH÷LúLNOLNOHULQLQ�
\�U�UO�NWHQ�NDOGÕUÕOGÕ÷Õ EHOLUWLOPHNWHGLU�����7HPPX]�WDULKOL 5HVPL�*D]HWHGH�\D\ÕPODQÕQ�HN�
NDUDUÕQ� \�U�UO�÷H� JLULú� WDULKL� RODUDN� NDUDUQDPHQLQ� ��� PDGGHVLQGH� ��������� WDULKL�
EHOLUWLOPHNWHGLU��

����� 6D\ÕOÕ� .DQXQXQ� JHoLFL� ��� PDGGHVLQGH� ..')¶QX� NDOGÕUDQ� ELU� \DVDO� G�]HQOHPH�
ROPDPDVÕQD� UD÷PHQ�EX� NRQXGD� \HQL� ELU� G�]HQOHPH�\DSÕOÕQFD\D� NDGDU� HVNL� NDUDUQDPHGH� \HU�
DODQ�G�]HQOHPHOHUH�J|UH� �JHOLUOHULQ� WRSODQDFD÷Õ�EHOLUWLOPHNWHGLU��%X�G�]HQOHPHQLQ�\�U�UO�÷H�
JLULú� WDULKL� \XNDUGD� EHOLUWWL÷LPL]� JLEL� ��������� GLU�� $QFDN�� NDQXQGD� EHOLUWLOHQ� \HQL� \DVDO�
G�]HQOHPH� ��� 7HPPX]� ����� 7DULKLQGH \DSÕOPDNWD� YH� NDQXQXQ� HPUL� \HULQH� JHWLULOPLú�
ROPDNWDGÕU�� )RQXQ� \DVDO� G�]HQOHPH� RODQ� %DNDQODU� .XUXOX� .DUDUQDPHVL\OH� ���������
7DULKLQGHQ� LWLEDUHQ� \�U�UO�NWHQ� NDOGÕUÕOPDVÕ� QHGHQL\OH� ����� 6D\ÕOÕ� \DVDQÕQ� JHoLFL� ���
PDGGHVLQLQ�K�NP�Q�Q�GH�X\JXODQPD�LPNDQÕ�NDOPDPÕúWÕU��

�����0DOL�<ÕOÕ�%�WoH�.DQXQXQXQ�����PDGGHVLQLQ�F�EHQGLQGH�\HU�DODQ�LIDGH�GH�WDVIL\H�
HGLOHQ� IRQODUÕQ� WDVIL\H� HGLOPHVLQH� LOLúNLQ� PHY]XDWWD� |]HO� ELU� G�]HQOHPH� EXOXQPDPDVÕ�
KDOLQGH�� \HQL� ELU� G�]HQOHPH� \DSÕOÕQFD\D� NDGDU� HVNL� K�N�POHUH� J|UH� WDKVLO� ROXQDFD÷Õ�
EHOLUWLOPHNWHGLU��+DOEXNL�..')¶QXQ�WDVIL\HVLQH�LOLúNLQ�RODUDN�%DNDQODU�.XUXOX�WDUDIÕQGDQ����



7HPPX]������7DULK�YH�������������6D\ÕOÕ�NDUDUQDPH�LOH�|]HO�ELU�G�]HQOHPH��\DSÕOPÕúWÕU��%X�
QHGHQOH������0DOL�<ÕOÕ�%�WoH�.DQXQXQXQ�&�FHWYHOLQGH�..')¶QD� LOLúNLQ�KHUKDQJL�ELU�\DVDO�
G�]HQOHPH\H� \HU� YHULOPHPLúWLU�� %�WoH� NDQXQXQXQ� &� FHWYHOLQGH� 'HYOHW� JHOLUOHULQLQ� \DVDO�
GD\DQD÷Õ� EHOLUWLOPHNWHGLU�� &� FHWYHOLQGH� \DVDO� GD\DQD÷Õ� EXOXQPD\DQ� JHOLUOHULQ� LVH� E�WoH�
NDQXQXQD�J|UH�WRSODQPDVÕ�LVH�LPNDQVÕ]GÕU��<DSÕODQ�EX�GH÷HUOHQGLUPHPL]�oHUoHYHVLQGH�%�WoH�
.DQXQXQD�J|UH�GH�..')¶QXQ�WDKVLO�LPNDQÕ�NDOPDPÕúWÕU�

<DSÕODQ�E�W�Q�GH÷HUOHQGLUPHOHUH�LODYH�RODUDN��\�U�UO�NWHQ�NDOGÕUÕOPÕú�RODQ�ELU�KXNXNL�
G�]HQOHPHQLQ� �%DNDQODU� .XUXOX� .DUDUQDPHVL�� K�N�POHULQLQ� \�U�UO�NWHQ� NDONPD� WDULKLQGHQ�
VRQUDNL� ROD\ODUD� X\JXODQPDVÕ�� PDOL� VLVWHPGH� EHOLUVL]OLNOHUL� \RO� DoDFDNWÕU�� ..')¶QD� LOLúNLQ�
RODUDN� RUWD\D� oÕNDQ� GXUXP�� KHUNHVLQ� ED÷OÕ� RODFD÷Õ� KXNXN� NXUDOODUÕQÕ� ELOPHVL� YH� NLúLOHULQ�
J�YHQOL÷LQLQ� VD÷ODQPDVÕ�DQODPÕQD�JHOHQ�KXNXNL�J�YHQOLN� LONHVLQLQ�DoÕN�ELU� LKODOLGLU��+XNXNL�
J�YHQOLN� LONHVLQLQ� JHUoHNOHúPHVL� LoLQ� |QFHOLNOH� GHYOHWLQ� KXNXN� NXUDOODUÕQD� X\PDVÕ�
JHUHNPHNWHGLU��

,9� 6218d
%HOLUWWL÷LPL]� \DVDO� G�]HQOHPHOHULQ� LoHULN� YH� NURQRORMLN� VÕUDODPDVÕQD� J|UH� \DSWÕ÷ÕPÕ]�

GH÷HUOHQGLUPH� VRQXFXQGD� ..')¶QXQ� ��������� WDULKL LWLEDUL\OH� .DUDUQDPH� LOH� \�U�UO�NWHQ�
NDOGÕUÕOPDVÕ� QHGHQL\OH� EX� WDULKWHQ� LWLEDUHQ� WDKVLOLQH� LPNDQ� \RNWXU�� ����� 6D\ÕOÕ� \DVDGD�
EHOLUWLOHQ� ³EX� NRQXGD� \DVDO� G�]HQOHPH� \DSÕOÕQFD\D� NDGDU� \�U�UO�NWHQ� NDOGÕUÕODQ� K�N�POHUH�
J|UH�WDKVLOLQH�GHYDP�ROXQXU�´�øIDGHVL����7HPPX]������7DULKOL�.DUDUQDPH�HNL�LOH�JHoHUOLOL÷LQL�
ND\EHWPLúWLU�� .DUDUQDPH� LOH� EX� NRQXGD� ����� 6D\ÕOÕ� \DVDGDQ� VRQUD� G�]HQOH� \DSÕOPÕú�..')�
\�U�UO�NWHQ�NDOGÕUÕOPÕúWÕU��%X�QHGHQOH�GH������6D\ÕOÕ�\DVDQÕQ�JHoLFL����PDGGHVLQL�X\JXOD\DUDN�
IRQXQ� JHOLUOHULQL� NDOGÕUÕODQ� HVNL� G�]HQOHPH� RODQ� ��� �� ������ 6D\ÕOÕ� .DUDUQDPHGHNL��
G�]HQOHPHOHUH� J|UH� WRSODPDN� P�PN�Q� GH÷LOGLU�� ����� 6D\ÕOÕ� \DVD� LOH� %DNDQODU� .XUXOXQD�
WDQÕQDQ�NHVLQWL�RUDQÕQÕ�VÕIÕUD�NDGDU�LQGLUPH�YH����SXDQ�DUWÕUPD�\HWNLVLQLQ�GH��DUWÕN�NXOODQPDVÕ�
P�PN�Q� GH÷LOGLU�� ����������� WDULKLQGHQ� LWLEDUHQ� IRQXQ� WDKVLO� HGLOPHVLQLQ� \DVDO� GD\DQD÷Õ�
NDOPDPÕúWÕU��%X�WDULKWHQ�LWLEDUHQ�\DSÕOPÕú�RODQ�IRQ�NHVLQWLOHULQ�LVH�LDGHVL�JHUHNPHNWHGLU���������
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