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QGHQ� VÕN� VÕN� EDKVHGHUOHU�� 0HYFXW� WDULKv� EHOJHOHU� $]HUED\FDQ� $WDEH\OHUL�(OGHQL]OHU
LQ� KDNLPL\HW� \ÕOODUÕQGD� (OLQFH� .DOHVL
QLQ�� JHUHN� DVNHUv�� VWUDWHMLN� YH� JHUHN�LNWLVDGv� YH� VL\DVv� � PHYNLVLQLQ� \�NVHOGL÷LQL� J|VWHUPHNWHGLU�� %X� NDOHGHQ�� (OGHQL]OHULQ�
� $6(��$]HUED\FDQ�6RY\HW�$QVLNORSHGLVL���&�����%DN���������V�������� (��'HPLUoL]DGH��.LWDE�Õ�'HGH�.RUNXW�'HVWDQODUÕQÕQ�'LOL��%���������V������� 0��.|SU�O���$ODQFDN��øVODP�$QVLNORSHGLVL��&�����V������������ <DTXW�HO�+HPHYv��0X
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QGH\GL� YH� (OGHQL]OHU� 'HYOHWL
QLQ� KD]LQHVL� EXUDGD� NRUXQX\RUGX���� ;,,,�� \\�
GD�$WDEH\� 0�]HIIHUHGGLQ� g]EHN�� 2UWD� $V\D� K�N�PGDUÕ� &HODOHGGLQ� +DU]HPúDK¶ÕQ�$]HUED\FDQ
D� DNÕQÕ� VÕUDVÕQGD� RQD� PXNDYHPHW� HGHPH\HFH÷LQL� DQOD\DUDN� EX� NDOH\H�VÕ÷ÕQPÕú�� G�úPDQD� NDUúÕ� EXUDGDQ�P�FDGHOH� HWPHN� LVWHPLú�� IDNDW� ����
GH�&HODOHGGLQ
LQ�LúJDOFL� RUGXODUÕ� LOH� VDYDú� VÕUDVÕQGD� KHOkN� ROPXúWXU���� 2UWD� DVÕU� WDULKoLVL� ùHKDEHGGLQ�0XKDPPHG� HQ�1HVHYv
QLQ� �6LUDW� HV�6XOWDQ� &HODOHGGLQ� 0HQJEXUQv�� DGOÕ� HVHULQGH� GH�(OLQFH�.DOHVL�KDNNÕQGD�JHQLú�ELOJLOHU�YHULOPLúWLU��6DUS� YH� \DOoÕQ� ELU� GD÷� ]LUYHVLQH� NXUXOPXú� (OLQFH�.DOHVL�� DOÕQPD]� RODUDN� NDEXO�HGLOL\RUGX�� +�ODJX�� dREDQv� YH� &HOD\LU� EDVNÕQODUÕ� VÕUDVÕQGD� HOH� JHoLULOHQ� VD\ÕVÕ]�KD]LQHOHULQ�� ]DPDQ� ]DPDQ� (OLQFH� .DOHVL
QGH� NRUXQPDVÕQÕQ� VHEHEL� GH� EX\GX����7LPXUOHQN¶LQ� RUGXODUÕ�� (OLQFH� .DOHVL
QGH� FLGGL� ELU�PXNDYHPHWOH� NDUúÕODúPÕúWÕ�� ����
GD�$]HUED\FDQ� WRSUDNODUÕQD� JLUGLNOHULQGH� 7HEUL]
L� WHUNHWPHN� ]RUXQGD� NDODQ� &HODLUv�HPLUOHULQLQ� ELU� NÕVPÕ�� (OLQFH� .DOHVL
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L�YH�NRPXWDQ�(PLU�$OWXQ
Õ�DWDPÕúWÕ���2UWDoD÷�WDULKoLOHULQGHQ�ùHUDIHWWLQ�$OL�<H]Gv��$EGXUUD]DN�6HPHUNHQGv��+DPGXOODK�0XVWRYIv�.D]YLQv�� R÷OX�=H\QHGGLQ�.D]YLQv� YH� GL÷HUOHUL� RUWD� oD÷GDNL� VL\DVv� ROD\ODUGDQ�EDKVHGHUNHQ� (OLQFH� .DOHVL
QLQ� R� G|QHPGHNL� |QHPLQH� JHQLú� \HU� YHUPLúOHU�� (OLQFH�.DOHVL¶QH� ED÷OÕ� WDULKv� ROD\ODU�� 1DKoÕYDQ
ÕQ� RUWD� DVÕU� WDULKLQLQ� ELUoRN� PHVHOHOHULQLQ�|÷UHQLOPHVL�DoÕVÕQGDQ�oRN�|QHPOLGLU�7LPXUOHQN¶LQ� 1DKoÕYDQ
D� K�FXPX�� (OLQFH� .DOHVL
QLQ� P�GDIDDVÕ�� RQ� LNL� \ÕOOÕN�P�FDGHOHGHQ� VRQUD� LúJDOL�� ELUoRN� ND\QDNODUGD� J|VWHULOPLúWLU�� øEQ� $UDSúDK
ÕQ� YHUGL÷L�ELOJLOHUGHQ�� (OLQFH� .DOHVL
QLQ� P�GDIDDVÕ� LoLQ� DWDQPÕú� (PLU� $OWXQ� LOH� 6XOWDQ� $KPHW
LQ�R÷OX� 6XOWDQ� 7DKLU� DUDVÕQGDNL� oHNLúPH� VRQXFXQGD�� (PLU� $OWXQ
XQ� DVNHUv� ELUOLNOHULQLQ�GD÷ÕWÕOGÕ÷Õ�� NHQGLVLQLQ� GH� KDLQFH� NDWOHGLOGL÷L� |÷UHQLOPHNWHGLU�� %X� \HWHQHNOL� NRPXWDQÕQ�|OG�U�OPHVL�YH�NDOHGHNL�NDUÕúÕNOÕNODU��NDOHQLQ�P�GDIDDFÕODUÕQÕ�GD�HWNLOHPLú��NRPXWDQ�YH�DVNHUOHUGHQ� ELU� NÕVPÕ� 6XOWDQ� 7DKLU
H� VÕUW� oHYLULS� NDOH\L� WHUNHWPLúOHUGL�� 6XOWDQ� 7DKLU� GH�KD]LQH\L� DOÕS� DNUDEDODUÕ� YH�PDL\HWL\OH� %D÷GDW
D� NDoPÕú�� 7LPXUOHQN
LQ� RUGXVX� GD� KLoELU�PXNDYHPHWOH�NDUúÕODúPDNVÕ]ÕQ�NDOH\L�HOH�JHoLUPLúOHUGL�
�� 5��0HPPHGRY��1DKoÕYDQ�ùHKHULQLQ�7DULKv�2oHUNL��%���������V������� =��%�Q\DGRY��$]HUED\FDQ�$WDEH\OHUL�'|YOHWL��%���������V�������� $]HUED\FDQ�7DULKL��øON�dD÷ODUGDQ�����
OHUH�.DGDU���%���������V�������� $\��\HU�
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(OLQFH�.DOHVL�RUWD�oD÷ODUGD�DVNHUv�YH�VWUDWHMLN�EDNÕPGDQ�oRN�|]HO�ELU�\HUH�VDKLSWL��%XQXQ�GÕúÕQGD��ELUoRN�GHYOHWLQ�GDUSKDQHOHUL�GH�EX�NDOHGH�EXOXQX\RUGX��%XOXQWX�PDGHQv�SDUD�|UQHNOHUL��&HOD\LUv�VXOWDQODUÕ�DGÕQD�EXUDGD�SDUD�EDVÕOGÕ÷ÕQÕ�J|VWHUPHNWHGLU������
GH�7LPXUOHQN
LQ� |O�P�QGHQ� VRQUD� NDOH�� WHNUDU� &HOD\LUvOHULQ� YH� .DUDNR\XQOXODUÕQ� HOLQH�JHoPLúWLU�� 7LPXUOHQN
LQ� R÷OX� ùDKUXK
D� NDUúÕ� P�FDGHOHGH� \HQLN� G�úHQ� YH� NDUGHúOHULQLQ�LKDQHWLQH�X÷UD\DQ�.DUDNR\XQOX�øVNHQGHU��DLOHVL�LOH�ELUOLNWH�(OLQFH�.DOHVL
QGH�VDNODQPD\D�PHFEXU�ROPXúWXU��� øVNHQGHU��EXUDGD�|OG�U�OP�ú�YH�NDOH��&DKDQúDK
ÕQ�HOLQH�JHoPLúWLU�(OLQFH� .DOHVL�� ELU� P�GGHW� GH� $NNR\XQOXODU¶ÕQ� YH� 6DIHYvOHU¶LQ� \|QHWLPLQGH�NDOPÕúWÕU�� $]HUED\FDQ
GD� RUWD� oD÷ODUGD� ]XKXU� HGHQ� YH� V�UHNOL� GHYDP� HGHQ� IHRGDO�oHNLúPHOHU�YH NDYJDODU�VHEHEL\OH�(OLQFH�.DOHVL�GD÷ÕOPÕú�YH�VL\DVv�|QHPLQL�ND\EHWPLúWLU��� $UDV� YH� RQXQ� NROODUÕ� ER\XQFD� \HU� DODQ� WRSUDNODU� $]HUED\FDQ
ÕQ� HQ� HVNL�PHGHQL\HW� PHUNH]OHULQGHQ� ROPXúWXU�5HVLP����� %X� DUD]LQLQ� PHUNH]LQGHNL� ùLUDQ� úHKUL�RUWD� oD÷� $]HUED\FDQ� PHGHQL\HW� YH� HNRQRPLVLQGH� |QHPOL� ELU� \HUH� VDKLS� ROPXúWXU����7DULKv� ND\QDNODUGD�� EX� úHKULQ� DGÕQD� LON� RODUDN�$UDS� WDULKoLVL�(E�
O�0XKDPPHG�$KPHW�øEQ�(VDP�HO�.XIv
QLQ�HVHUOHULQGH�UDVWODQPDNWDGÕU���+DUDEH�*LODQ��FR÷UDIv�DODQ�RODUDN�LVH������\\�
GDQ�LWLEDUHQ�ELOLQPHNWHGLU��+DUDEH�*LODQ�KDNNÕQGD�����\\�
ÕQ�VRQX�����\\�
ÕQ�EDúODUÕQGD��QO��$UDS�WDULKoLVL�ø�EQL�(O�1DVLU
LQ��(O�.kPLO� ILW�7DULK�� DGOÕ� HVHULQGH� GH� ELOJL� YHULOPHNWHGLU�� ���� \\�� WDULKoLVL�0XKDPPHG�+LQGXúDK� 1DKoÕYDQv� +DUDEH�*LODQ
ÕQ� oRN� E�\�N� ELU� \HUOHúLP� \HUL� ROGX÷XQX� \D]Õ\RU���2UWD�oD÷ODUÕQ� VL\DVv�ROD\ODUÕQGD�|QHPOL�ELU�\HUH� VDKLS�RODQ�+DUDEH�*LODQ��2UGXEDG
GDQ���� NP�� X]DNOÕNWD�� <XNDUÕ� $]D� N|\�Q�Q� NX]H\�GR÷XVXQGD�� '�\O�Q� >'�� *LODQ�� øNLQFL�*LODQ@� N|\�Q�Q� J�QH\�EDWÕVÕQGD�� úLPGLNL� *LODQoD\
ÕQ� VRO� VDKLOLQGH� EXOXQPDNWDGÕU�� %X�úHKLU�KDNNÕQGD��\XNDUÕGD�DGODUÕ�]LNUHGLOHQ�GL÷HU�ND\QDNODUGD�GD�JHQLú�ELOJLOHU�PHYFXWWXU��=HNHUL\\H� .D]YLQv�� �.LUDQ�� �+DUDEH�*LODQ� |QFHOHUL� EX� úHNLOGH� DGODQGÕUÕOÕ\RUGX��G|UG�QF��LNOLP�NXúD÷Õ�úHKLUOHULQGHQGLU��DKDOLVL�7�UNW�U���GL\H�\D]Õ\RU�����\\�
GD�\D]ÕOPÕú�RODQ��$FDLE�HG�'�Q\D��DGOÕ�HVHUGH� �*LUDQ��NDOHVL� LoLQGH�\HU�DODQ� \DSÕODU� YH� EXUDGD� �UHWLOHQ�PDOODU� KDNNÕQGD� LOJL� oHNLFL� ELOJLOHU� YDUGÕU��0R÷ROODUÕQ�LVWLODVÕ�VÕUDVÕQGD�1DKoÕYDQ
ÕQ�YH�*LUDQ
ÕQ�GD÷ÕOGÕ÷ÕQD�GDLU�)UDQVÕ]�JH]JLQL�*LO\RP�5�EU�N�GH�� �ùDUN� hONHOHULQH� 6H\DKDW�� DGOÕ� HVHULQGH� GH÷HUOL� ELOJLOHU� YHUPHNWHGLU�� (VNL�ND\QDNODUGDQ�YH�D\QÕ�]DPDQGD�PHYFXW�WDULKv�PDO]HPHOHUGHQ��*LUDQ�úHKULQLQ��0�6���������\\�
GD�HQ�JHOLúPLú�úHKLUOHUGHQ�ELUL�ROGX÷X�DQODúÕOPDNWDGÕU������\\�
GD�0R÷ROODUÕQ�EX�úHKUL�\HUOH ELU� HWPHOHULQGHQ� VRQUD� EX� HVNL� PHGHQL\HW� PHUNH]LQLQ� VXNXWX� EDúODPÕúWÕU�� *LUDQ�
�� $6(�����F���%���������V������� (��6DODP]DGH��.��0HPPHG]DGH��D��J��H���V������� $\��\HU��� .��0HPPHG]DGH��9��.HULPRY��;DUDED�*LODQ�$ELGHVL���(OP�YH�+H\DW�'HUJLVL´��1R�����������V�����
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.DOHVL�� GDKD� VRQUDODUÕ� WHNUDU� FDQODQPDN� LVWHVH� GH��0LUDQúDK�G|QHPLQGH�1DKoÕYDQ
GDNL�GL÷HU�NDOHOHUOH�ELUOLNWH�GD÷ÕWÕOPÕúWÕU�*LUDQ
ÕQ�PHUNH]L� VD\ÕODQ� GD÷� \DPDFÕQGD�� HVNL� úHKUL�P�GDIDD� DPDFÕ\OD� \DSÕOPÕú�RODQ� NDOH� VXUODUÕQÕQ� NDOÕQWÕODUÕ�� KkOD� D\DNWDGÕU�� <�NVHNOL÷L� ������ PHWUH\H� XODúDQ� EX�NDOÕQWÕODU��%DN�
GDNL�øoHULúHKLU
LQ�VXUODUÕQÕ�KDWÕUODWÕ\RU��� 6RQUDNL� G|QHPOHUGH� GH� � ED]Õ� DVNHUv� LKWL\DoODUGDQ� GROD\Õ� VWUDWHMLN� E|OJHOHUGH�NDOHOHU \DSÕOPÕúWÕU�� %XQODUGDQ� ELUL� GH� $EEDVDEDG� .DOHVL
GLU�� .D\QDNODU�� EX� NDOHQLQ�DVNHUv�LKWL\DoWDQ�GROD\Õ�\DSÕOGÕ÷ÕQÕ�ELOGLUPHNWHGLU��,��5XV\D�øUDQ�VDYDúÕ�VÕUDVÕQGD������������� GHIDODUFD� \HQLOJL\H� X÷UD\DQ� øUDQ� WDUDIÕ�� 1DKoÕYDQ� +DQOÕ÷Õ
QÕQ� DUD]LVLQGH� DVNHUv��VWUDWHMLN�PHYNLVLQL� J�oOHQGLUPH\H� E�\�N� |QHP�YHUL\RUGX�� øUDQ� NRPXWDQOÕ÷Õ� EX� DPDoOD�NDOHOHUL�WDPLU�HWWLUL\RU�YH�NHQGL�J�YHQOL÷L�LoLQ�\HQL�NDOHOHU�\DSWÕUÕ\RUGX��ùDK]DGH�$EEDV�0LU]D
QÕQ� DU]XVX� LOH� )UDQVÕ]� P�KHQGLVOHUL� WDUDIÕQGDQ� 1DKoÕYDQ� \DNÕQODUÕQGD� YH� øUDQ�YHOLDKWÕ� DGÕQD� \DSÕOPÕú�$EEDVDEDG�.DOHVL� GH� E|\OH� NDOHOHUGHQGLU��%X�NDOH�1DKoÕYDQ
ÕQ����NP��J�QH\�EDWÕVÕQGDGÕU��$EEDVDEDG�.DOHVL��$UDV�QHKULQLQ��]HULQGHNL�JHoLW�E|OJHVLQL�NRUXPDNOD� ELUOLNWH� *�QH\� $]HUED\FDQ
D� JLGHQ� \ROX� GD� NRQWURO� DOWÕQGD� WXWX\RU� YH�JHUHNWL÷LQGH�EX�\ROX�NDSDWDELOL\RUGX��.DOH�� øUDQ�PHYNLOHULQLQ��5XVODUÕQ�K�FXPODUÕQGDQ�NRUXQPDVÕ�LoLQ�GH�|QHPOL�ELU�PHYNL�VD\ÕOÕ\RUGX��$EEDVDEDG� .DOHVL�� ELU� ]DPDQODU� EX� E|OJHGH� YDU� RODQ� HVNL� $VWDEDG� \HUOHúLP�\HULQGH�� ,�� 5XV\D�øUDQ� 6DYDúÕ� \ÕOODUÕQGD� \DSÕOPÕúWÕU�� ���������� \ÕOODUÕQGD�1DKoÕYDQ
GD�EXOXQPXú� )�� .RUI�� NDOHQLQ� \DSÕP� WDULKL� LOH� LOJLOL� úXQODUÕ� \D]Õ\RUGX�� �%HQ�� EX� �ONHGH��$EEDV� 0LU]D� WDUDIÕQGDQ� \LUPL� EHú� \ÕO� |QFH� \DSWÕUÕOPÕú� $EEDVDEDG� .DOHVL
QL� J|UG�P��.DOH�� $EEDV� 0LU]D
QÕQ� KL]PHWLQGH� EXOXQPXú� ELU� )UDQVÕ]� P�KHQGLVLQLQ� SODQÕQD� J|UH�\DSÕOPÕúWÕU����.D\QDNODUÕQ� YHUGL÷L� ELOJLOHUGHQ�� $EEDVDEDG� .DOHVL
QLQ�� ,�� 5XV\D�øUDQ� VDYDúÕ�VÕUDVÕQGD� )UDQVÕ]ODU� WDUDIÕQGDQ� \DSÕOGÕ÷ÕQÕ�� *�OLVWDQ� $QODúPDVÕ
QGDQ� ������� VRQUD� LVH�øQJLOL]OHU� WDUDIÕQGDQ� WDPLU� HGLOHUHN� \HQLGHQ� NXUXOGX÷XQX� V|\OHPHN� P�PN�QG�U��0XKWHPHOHQ�� NDOH�� 1DKoÕYDQ� +DQOÕ÷Õ
QÕQ� 5XV\D� WDUDIÕQGDQ� LúJDOLQGHQ� VRQUD�EDNÕPVÕ]OÕNWDQ�LúH�\DUDPD]�ELU�KkOH�JHOPLúWLU��*HQHO�RODUDN��$EEDVDEDG��NLP�WDUDIÕQGDQ�\DSÕOGÕ÷Õ�ELU�WDUDID��øUDQ�RUGXVXQXQ�*�QH\�.DINDV\D
GDNL�|QHPOL�NDOHOHULQGHQ ELUL�RODUDN�$]HUED\FDQ
ÕQ�J�QH\LQH��*�QH\�$]HUED\FDQ
D��JLGHQ�\ROXQ�J�YHQOL÷L�DoÕVÕQGDQ�VWUDWHMLN�ELU�PHYNL\H�VDKLS�ROPXúWXU��$EEDVDEDG�.DOHVL
QLQ�IHWKL��LúJDOL�øKVDQ�+DQ
OD�ELUOLNWH�DQÕOÕU��øKVDQ�+DQ��PHUNH]v�\|QHWLPLQ� WHPVLOFLOHUL\OH� KHVDSODúPDGDQ�� �*HQHUDO��3DVNHYLo
L$EEDVDEDG¶D�GDYHW� HWPLú�YH�NDOH\L�RQD�WHVOLP�HWPLúWLU��øUDQ�WDULKoLVL��øKVDQ�+DQ
ÕQ��$÷D�0HKHPPHG�+DQ��.DFDU��WDUDIÕQGDQ�N|U�HGLOPLú�EDEDVÕQÕQ�LQWLNDPÕQÕ�DOPDN�LoLQ�EX�DGÕPÕ�DWWÕ÷ÕQÕ�G�ú�Q�\RU���
�� )��.RUI��øUDQ�+DNNÕQGD�+DWÕUDODU�������������V������ )��(OL\HY��0��(OL\HY��1DKoÕYDQ�+DQOÕ÷Õ��%��������V������
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