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JHOLúPLú�8]DNGR÷X� �ONHOHULGLU�� %X� KDOL\OH� \HQL� G�Q\D� G�]HQL� ELU� NRDOLV\RQ�G�]HQL� ROPD\D� DGD\GÕU�� $%'¶GH� GDKLO� KLoELU� V�SHU� J�o�� 6R÷XN� 6DYDú�G|QHPLQLQ�DNVLQH��NHQGL�X\JXQ�J|UG�÷��o|]�PGH�GLUHWPHN�YH�EX�DPDoOD�J�o�J|VWHULVLQH� JLUPHN� H÷LOLPL� J|VWHUPHPHNWHGLU�� %X� GXUXP� V�SHU� J�o�G|QHPLQLQ� NDSDQGÕ÷Õ� J|U�ú�Q�� J�QGHPH� JHWLUPLúWLU�� 6�SHU� J�o�� HNRQRPLN�J�o� YH\D� Q�NOHHU� VLODKODUD� VDKLS� ROPDQÕQ� |WHVLQGH� ELU� QLWHOLN� WDúÕU�� %XJ�Q�$%'¶QLQ� V�SHU� J�o� VÕIDWÕQÕQ� |QHPOL� |÷HOHULQGHQ� HNRQRPLN� J�F��� |QHPOL�WHKGLWOHUOH� NDUúÕ� NDUúÕ\DGÕU�� $VNHUL� J�F�Q�� GH� KÕ]OÕ� VD\ÕODELOHFHN� ELoLPGH�
D]DOWPD�WHUFLKLQL�\DSPDN�]RUXQGDGÕU��$\UÕFD�EX��ONH�QHGHQ�V�SHU�J�o�NDOPDN�YH� G�Q\DGD� NHQGL� G�]HQLQL� NXUPDN� ]RUXQGD� ROGX÷XQX� YDWDQGDúODUÕQD�DoÕNODPDNWD� KHU� JHoHQ� J�Q� ]RUODQDFDNWÕU����'HPHNNL� NHVLQ� RODQ� úX� NL�� \HQL�G�Q\D�G�]HQLQGH�$PHULNDQ�KHJHPRQ\DVÕ�ROPD\DFDNWÕU���

2 KDOGH�\HQL�G�Q\D�G�]HQLQGH�QH�JLEL�PRGHOOHU�V|]�NRQXVX�RODELOLU"�/DZUHQFH� � )UHHGPDQ¶D� J|UH�� $YUXSD�� -DSRQ\D� YH� $%'¶GHQ� ROXúDQ� �o�
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����$EGXUUDKPDQ�0h1,)��dHY��.DGLU�d$ö/$<$1���<HQL�'�Q\D�'�]HQL��$÷Do�<D\ÕQFÕOÕN��

øVWDQEXO�� ������ V�� ������� +DVDQ� (OKDF� $/,�� ³<HQL� '�Q\D� '�]HQL� YH� øVODP� '�Q\DVÕ´��
'�Q\D� YH� øVODP�� 1R�� ��� �<D]� ������� V�� ���� ø]]HWWLQ� g1'(5�� ³<HQL� *HOLúPHOHU� øoLQGH�
7�UNL\H´�� <HQL� '�Q\D� '�]HQL� YH� 7�UNL\H�� +D]�� 6DEDKDWWLQ� ù(1�� %D÷ODP� <D\ÕQFÕOÕN��
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NXWXSOX� ELU� G�Q\D� G�]HQLQH� JHoLOPLúWLU� ELOH��� /HVWHU� &�7KXURZ� GD� �oO��
NXWXSODúPD\Õ� YXUJXODPDNWD� YH� JHOHFHN� \�]\ÕOÕQ� $YUXSD¶\D� DLW� RODFD÷ÕQÕ�
EHOLUWPHNWHGLU���� -DPHV� 5RVHQDX� XOXVODUDUDVÕ� WRSOXPXQ� EXJ�QN�� EHOLUVL]OLN�
G|QHPL� VRQD� HUGLNWHQ� VRQUD� RUWD\D� G|UW� VLVWHPGHQ� ELULQLQ� oÕNDFD÷ÕQÕ�
|QJ|UPHNWHGLU�� %XQODUGDQ� ELULQFLVL�� ³oRN� PHUNH]OL� G�Q\D� WROXPX� VLVWHPL´��
LNLQFLVL� ³\HQLOHQPLú� GHYOHW� VLVWHPL´�� �o�QF�V�� GHYOHW� LoLQGHNL� DOW� JUXSODUÕQ�
|Q� SODQD� oÕNWÕNODUÕ� ³oR÷XOFX� VLVWHP´� YH� G|UG�QF�V��� RWRULWHQLQ� XOXVODUDUDVÕ�
NXUXOXúODUFD�SD\ODúÕOGÕ÷Õ�³V�UHNOL�E|O�QP�úO�N�VLVWHPL´����-RVHSK�6��1\H�LVH�
\HQL�J�o�GD÷ÕOÕPÕQÕ�NRQXVXQGD�EHú�D\UÕ�VHoHQHN�|QJ|UPHNWHGLU��%LULQFLVL��LNL�
NXWXSOXOX÷D� JHUL� G|Q�ú�� LNLQFLVL�� oRN� NXWXSOXOXN� �PXOWLSRODULW\�� �o�QF�V���
�o�HNRQRPLN�EORN��G|UG�QF�V���WHN�NXWXSOX�KHJHPRQ\D��XQLSRODU�KHJHPRQ\��
YH� VRQ� RODUDN� oRN� G�]H\OL� NDUúÕOÕNOÕ� ED÷ÕPOÕOÕN� �PXOWLOHYHO�
LQWHUGHSHQGHQFH�����

%�W�Q�EX�VHoHQHNOHULQ�RUWD\D�oÕNPDVÕ�PXKWHPHOGLU��DQFDN�LQVDQOÕ÷ÕQ�
EHNOHGL÷L� \HQL� G�Q\D� G�]HQL� EX� PRGHOOHUOH� LOJLOL� GH÷LOGLU�� øQVDQOÕN��
\RNVXOOX÷XQ�YH�V|P�U�Q�Q�RUWDGDQ�NDOGÕUÕOGÕ÷Õ��HQ�E�\�N�\DWÕUÕPÕQ�NHQGLVLQH�
\DSÕOGÕ÷Õ�� KXNXNXQXQ�NRUXQGX÷X�YH�NHQGLQL� J�YHQ� LoLQGH�KLVVHGHELOGL÷L�ELU�
G�Q\D� G�úOHPHNWHGLU�� %|\OH� ELU� G�Q\D� DQFDN� ³J�oO�� RODQÕQ� KDNOÕ� ROGX÷X´�
GH÷LO��³KDNOÕ�RODQÕQ�J�oO��ROGX÷X´�ELU�VLVWHPGH�P�PN�Q�RODFDNWÕU��

���$PHULND¶QÕQ�<�NVHOLúL�
����$PHULNDQ�øPSDUDWRUOX÷XQXQ�'R÷XúX�
$%'�� Lo� VDYDúÕQ� DUGÕQGDQ� ������������ IHGHUDO� ELUOL÷LQL� WDP� RODUDN�

VD÷ODGÕ� YH� ³$PHULNDQ� XOXVX´� JHUoHN� DQODPGD� ROXúWX���� %XQGDQ� VRQUD�
$PHULND¶GD� ����¶ODUD� NDGDU� \R÷XQ� ELoLPGH� V�UHQ� ÕUN� D\UÕPFÕOÕ÷Õ� YH�
³$PHULNDQ� $QJOR6DNVRQ´ODUÕQ� ³VHoLOPLú� KDON´ROGX÷X� WHPDVÕ� LúOHQPH\H�
EDúODGÕ��%X�WHPD�D\QÕ�]DPDQGD�$%'¶QLQ�GL÷HU��ONHOHU��]HULQGH�GRPLQDV\RQ�
NXUPDVÕQÕ� GD� |QJ|UPHNWH\GL�� $PHULNDQ� øPSDUDWRUOX÷XQXQ� NXUXOPDVÕQGD�
JHUHNHQ� IHOVHIL� ER\XW� EX� úHNLOGH� ROXúWXUXOGX�� %X� ³VRV\DO� 'DUZLQL]P´GL��
����/DZUHQFH�)5(('0$1�� ³2UGHU�DQG�'LVRUGHU� LQ� WKH�1HZ�:RUOG´��)RUHLJQ�$IIDLUV��9RO��

����1R�����������V���������
����/HVWHU� &�7+852:�� ³:K\� WKH� 1H[W� &HQWXU\� :LOO� %HORQJ� WR� WKH� (XURSHDQV´�� 7KH�

:DVKLQJWRQ�3RVW�����$SUÕO�������
��� +DOXN� h/0$1�� ³'�Q\D� 1HUH\H� *LGL\RU´�� <HQL� '�Q\D� '�]HQL� YH� 7�UNL\H�� %D÷ODP�
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����-RVHSK�6��1<(��³:KDW�1HZ�:RUOG�2UGHU"´��)RUHLJQ�$IIDLUV�6SULQJ��������V���������
����%X�NRQXGD�%N]��:LOOLDP�3)$))��7KH�:UDWK�2I�1DWLRQV��6LPRQ�	�6FKXVWHU��1HZ�<RUN��
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%XQGDQ� EDúND� $%'� JHQLúOHPHVLQL� PHúUXODúWÕUDQ� MHRSROLWLN� QHGHQOHUL� GH�
$PLUDO�$OIUHG�0DKDQ�YXUJXODGÕ��0DKDQ�����¶GH�\D\ÕPODGÕ÷Õ��7KH�,QIOXHQFH�
RI� 6HD� 3RZHU� XSRQ� +LVWRU\� �'HQL]� *�F�Q�Q� 7DULKH� (WNLVL�� DGOÕ� HVHUGH�
$%'¶QLQ� 3DVLILN¶H� HJHPHQ� ROPDVÕ� JHUHNWL÷L� YH� EXQXQ� LoLQ� J�oO�� ELU�
GRQDQPD� NXUPDVÕ� JHUHNWL÷LQL� EHOLUWPHNWH\GL�� 0DKDQ¶D� J|UH�� XOXVDO�
J�YHQOL÷LQ� VD÷ODQDELOPHVL� LoLQ� DUWÕN� GHQL]DúÕUÕ� WLFDUHWH�� NRORQLOHUH� YH� GHQL]�
\ROODUÕQD� HJHPHQ� ROPDN� úDUWWÕU�� 3DQDPD�.DQDOÕ� G�ú�QFHVLQL� � GH� EX� úHNLOGH�
RUWD\D�oÕNWÕ��0DKDQ��$PHULNDQ�øPSDUDWRUOX¶QXQ�NXUXOPDVÕ�LVWH÷LQL�DUWWÕUGÕ�YH�
EXQD� HQWHOHNW�HO� ELU� ER\XW� NDWWÕ���� ����� $PHULNDQ�øVSDQ\RO� 6DYDúÕQÕQ�
DUGÕQGDQ�$%'��.�ED�YH�3RUWR�5LFR¶\X�LúJDO�HWWL�YH�3DVLILN¶H�VÕoUDPD�\DSWÕ��
%|\OHFH�$PHULNDQ�HPSHU\DOL]PL�GH�GR÷PXú�ROGX����%XQGDQ�VRQUD�$PHULND�
DGÕP�DGÕP�JHQLúOHGL�YH�|QFHOLNOL�RODUDN�%DWÕ�<DUÕN�UHVLQH��+HPLVSKHUH��WDP�
HJHPHQ� ROGX��%LULQFL�'�Q\D�6DYDúÕQÕQ� DUGÕQGDQ�$%'��ELU� G�Q\D�K�N�PHWL�
NXUPD\Õ�G�úO�\RUGX��$QFDN�:��:LOVRQ¶XQ�EX�G�ú�QFHVL�.RQJUH¶GHQ�GHVWHN�
J|UPH\LQFH�� $%'�� EX� G�ú�� JHUoHNOHúWLUPHN� LoLQ� ��� \ÕO� EHNOHPHN� ]RUXQGD�
NDOGÕ�� øNLQFL� '�Q\D� 6DYDúÕQÕQ� DUGÕQGDQ� GD� NHQGL� oÕNDUODUÕ� GR÷UXOWXVXQGD�
úHNLOOHQGLULOPLú� ELU�SD[�$PHULFDQD� ROXúWXUGX��$%'� KHJHPRQ\DVÕQÕQ� G�Q\D�
oDSÕQGD�E�\�PHVL��ELUELUL\OH�LOLúNLOL�ELU�JUXS�NXUXPXQ�HWUDIÕQGD�ROXúWXUXOPXú�
J�o� \DSÕODQPDODUÕ\OD� VD÷ODQGÕ�� %XQODU� NDUD�� GHQL]� YH� KDYD� NXYYHWOHUL�� JL]OL�
LVWLKEDUDW� VHUYLV�D÷Õ� �&,$��� W�P�G�Q\D\D�\D\ÕOPÕú�YH�XOXVODUDUDVÕ� VL\DVDO�YH�
HNRQRPLN�JHUoHNOLNOHUL�$PHULNDQ�EDNÕú�DoÕVÕ\OD�\D\DQ�NLWOH� LOHWLúLP�D÷Õ� �YH�
|]HOOLNOH�ho�QF��'�Q\D¶GDNL�LúELUOLNoLOHULGLU����

g]HOOLNOH� øNLQFL�'�Q\D�6DYDúÕ�VRQUDVÕ�$%'��oRN�E�\�N�WXWDUODUGDNL�
GHYOHW� KDUFDPDODUÕ� YH� \D\JÕQ� GHQL]DúÕUÕ� |UJ�WOHUL� DUDFÕOÕ÷Õ\OD� N�UHVHO�
UDNLSOHULQH�NDUúÕ�DVNHUL�YH�LGHRORMLN��VW�QO�N�VD÷ODGÕ��<DVDO�G�]HQOHPHOHULQL�
GDKD�]D\ÕI�GHYOHWOHULQ��]HULQGH�NHQGL�\DVDODUÕQÕ�JHoHUOL�NÕODELOHFH÷L�ELU�úHNOH�
JHWLUGL�� $%'�� oRNXOXVOX� úLUNHWOHULQ� G�Q\D� oDSÕQGDNL� \DWÕUÕPODUÕQÕ��
WLFDUHWOHULQL� YH� NDUODUÕQÕ� DUWÕUPDODUÕ� LoLQ� W�P� RODQDNODUÕ� VD÷ODGÕ�� +XNXNL�
G�]H\GH� LNWLGDU� SODQODUÕQÕ� YH� SHUYDVÕ]OÕN� NDSDVLWHVLQL� $PHULNDQ� \DVDODUÕQÕQ�
XOXVODUDUDVÕ� \DVDODU� ROGX÷XQX� EH\DQ� HGHUHN� VLVWHPDWL]H� HWWL� ��ONHOHU��VW�O�N�
GRNWULQL����� 8OXVODUDUDVÕ� |UJ�WOHULQL� GH� ROXúWXUDQ� $%'�� EXQGDQ� VRQUD�
G�Q\DQÕQ�KHJHPRQLN�J�F��ROPXúWX��
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�����6R÷XN�6DYDú�6RQUDVÕ�$PHULND�YH�ø]OHGL÷L�6WUDWHML�
6R÷XN� 6DYDú� VRQUDVÕ� $PHULND¶VÕQÕ� EL]H� HQ� L\L� DQODWDQ� ROD\� øNLQFL�

.|UIH]� 6DYDúÕGÕU� �%LULQFLVL� øUDQ�,UDN� 6DYDúÕGÕU��� '�Q\D� G�]HQLQGHNL�
KHJHPRQLN� J�o� P�FDGHOHVLQL� YH� WHPHO� MHRSROLWLN� JHUoHNOLNOHUL� LGUDNWHQ�
\RNVXQ�,UDN�\|QHWLPLQLQ�.XYH\W¶L�LúJDOL��$%'�\|QHWLFLOHULQH�\HQL�ELU�G�Q\D�
G�]HQLQLQ� VL\DVL� YH� LGHRORMLN� oHUoHYHVLQL� oL]PH� YH� G�Q\D\D� EHQLPVHWPH�
IÕUVDWÕQÕ�YHUGL��*HRUJH�%XVK�.XYH\W¶LQ� LOKDNÕQGDQ�\DNODúÕN�ELU�D\�VRQUD�����
(\O�O�������$PHULNDQ�.RQJUHVL¶QGH�\DSWÕ÷Õ�NRQXúPDGD�úXQODUÕ�V|\O�\RUGX��

³%X� ]RU� ]DPDQODUÕQ� DUGÕQGDQ� EL]LP� EHúLQFL� KHGHILPL]� �\HQL� ELU�
G�Q\D� G�]HQL�� GR÷DELOLU�� <HQL� ELU� G|QHP�� 7HU|U� WHKOLNHVLQGHQ� NXUWXOPXú��
DGDOHW� DUD\ÕúÕQGD� J�oO�� YH� EDUÕú� VHU�YHQLQGH� J�YHQ� LoLQGH��'R÷X� YH� %DWÕ��
.X]H\� YH� *�QH\� G�Q\D� XOXVODUÕQÕQ� ]HQJLQOHúLS�� X\XP� LoLQGH�
\DúD\DELOHFHNOHUL� ELU� G|QHP���� %XJ�Q� \HQL� ELU� G�Q\D� GR÷XP�P�FDGHOHVLQL�
YHUL\RU��2UPDQ� NDQXQXQXQ� \HULQL� KXNXNXQ� �VW�QO�÷�Q�Q� DOGÕ÷Õ�� J�oO�Q�Q��
]D\ÕIÕQ�KDNODUÕQD�VD\JÕ�J|VWHUGL÷L�ELU�G�Q\D�´�

øQVDQODUÕQ� \HQL� VD\PDN� LVWHGLNOHUL� ELU� G�Q\D� G�]HQL� LoLQ� HQ� N|W��
EDúODQJÕo� VD\ÕODELOHFHN� .|UIH]� 6DYDúÕ� :DVKLQJWRQ¶XQ� G�Q\D� MDQGDUPDVÕ�
URO�Q�� WH\LG� HWPH� JLULúLPLQGHQ� EDúND� ELUúH\� GH÷LOGL�� $%'�� HNRQRPLN�
DODQGDNL� UDNLSOHULQL� �$OPDQ\D�YH� -DSRQ\D��DVNHUL�DODQGD� WHNUDU�EDVNÕ�DOWÕQD�
DOPDN�� $YUXSDOÕ� P�WWHILNOHUL� $%'� PHUNH]OL� NRDOLV\RQODUD� D\UÕúWÕUPDN��
ho�QF��'�Q\D�ERUo�|GHPHOHULQL�$%'�\|QHWPLQGHNL� oRNXOXVOX� DVNHUL�J�FH�
NDWÕOPDODUÕ� LoLQ� NR]� RODUDN� NXOODQPDN� YH� ho�QF�� '�Q\D\Õ� EX� \ROOD�
WHVOLPL\HWH� LWPHN� LVWHPLúWLU�� %X� VDYDú� SL\DVDODUÕQ�� JHOLULQ� YH� ND\QDN�
SD\ODúÕPÕQÕQ� WHNQRORMLN� SL\DVD� J�oOHULQFH� GH÷LO�� VL\DVL�DVNHUL� HJHPHQOLNoH�
EHOLUOHQGL÷L�DVNHUL�PHUNH]OL�\HQL�ELU�G�Q\D�G�]HQL�NXUPD\Õ�DPDoOÕ\RUGX��%X�
NXUDOODU�DOWÕQGD�:DVKLJWRQ¶XQ�N�UHVHO��VW�QO�÷��JDUDQWL�DOWÕQGD�RODFDNWÕ����

$QFDN�'HQLV�+HDOH\¶H�J|UH�.|UIH]�6DYDúÕ��$PHULND¶QÕQ�$OPDQ\D�YH�
-DSRQ\D� LOH� ED÷ODQWÕODUÕQD� FLGGL� ]DUDU� YHUGL�� %XVK�� *RUEDoRY¶OD� LOLúNLVLQL�
V�UG�UHELOPHN� LoLQ� 6XXGL�$UDELVWDQ¶GDQ�0RVNRYD¶\D� �o�PLO\DU� GRODU� NUHGL�
VD÷ODPDN� ]RUXQGD� NDOGÕ�� $%'�� P�WWHILNOHULQLQ� PXKWHPHO� PDOL\HWLQ� KD\OL�
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�]HULQGH� RODQ� ����� PLO\DU� GRODU� WXWDUÕQGDNL� \DUGÕP� YDDWOHUL� ROPDNVÕ]ÕQ� EX�
VDYDú�\�N�Q��NDOGÕUDPDGÕ���

6R÷XN� 6DYDú� VRQUDVÕ� %DúNDQ� %XVK� KHU� QH� NDGDU� �\HQL�� ELU� G�Q\D�
G�]HQLQGHQ� V|]� HGL\RUVD� GD�� EXUDGD� �\HQL�� V|]F�÷�QH� ELU� oHNLQFH� NR\PDN�
JHUHNOLGLU�� d�QN�� �PHUNH]�� \DUÕ� oHYUH� YH� oHYUH�� LOLúNLOHULQGH� JHUoHNWH� ELU�
GH÷LúLNOLN�\DúDQPDPDPÕúWÕU���<HQL��GHQLOHQ�úH\��HVNL�HúLW�ROPD\DQ�LOLúNLOHULQ�
GHYDPÕQGDQ� EDúND� ELUúH\� GH÷LOGLU�� <DQL� VLVWHPLQ� PDQWÕ÷Õ� GH÷LúPHPLúWLU��
$\QÕ� KHJHPRQ\D� DQOD\ÕúÕ� V�UPHNWHGLU��0HUNH]GHNL� GHYOHWOHULQ� KLoELUL�� \DUÕ�
oHYUH� �ONH� NRQXPXQD� G�úPHGL÷L� JLEL�� \DUÕ� oHYUHGHQ� KLoELU� �ONH� GH�PHUNH]�
NRQXPXQD�\�NVHOHPHPLúWLU����$VOÕQD�EDNÕOÕUVD�DGÕQD�QH�GHQPLú�ROXUVD�ROVXQ�
6R÷XN� 6DYDú� VRQUDVÕ� $%'�� \HQL� JHOLúPHOHUH� J|UH� ELU� VWUDWHML� EHOLUOHPLú� YH�
DGÕP� DGÕP� EXQX� X\JXODPD\D� NR\PDN� LVWHPLúWLU�� 'R÷DO� RODUDN� EXQX�
PHúUXODúWÕUÕFÕ�ELUWDNÕP�JHUHNoHOHUL�GH�NXOODQPÕúWÕU��
� 2� KDOGH� úX� VRUXQXQ� VRUXOPDVÕ� JHUHNOLGLU�� $%'� QDVÕO� ELU� G�Q\D�
G�]HQL� WDVDUODPDNWDGÕU� YH� EXQX� JHUoHNOHúWLUPHN� LoLQ� QDVÕO� ELU� \RO�
L]OHPHNWHGLU"� %XQXQOD� LOJLOL� ELU� EHOJH� $PHULNDQ� 6DYXQPD� %DNDQOÕ÷Õ�
�3HQWDJRQ��WDUDIÕQGDQ������0DUW�D\Õ�LoLQGH�\D\ÕPODQGÕ��5DSRUGD�G�Q\D�EDUÕú�
YH� J�YHQOL÷LQL� NRUXPDN� LoLQ� KLoELU� GHYOHW� \D� GD� NXUXOXúOD� \HWNL� YH� J�o�
SD\ODúÕPÕQD� JLGLOPHGHQ� $PHULNDQ
ÕQ� NROODUÕ� VÕYDPDVÕ� JHUHNWL÷L�
EHOLUWLOPHNWHGLU�� $%'� EDVÕQÕQGD� �WHN� V�SHU� GHYOHWOL� G�Q\D� UDSRUX�� DGÕ\OD�
DQÕODQ� YH� E�\�N� WDUWÕúPDODUD� QHGHQ� RODQ� UDSRUD� J|UH�� $%'
QLQ� GÕú� YH�
VDYXQPD� SROLWLNDVÕQÕQ� EXQGDQ� E|\OH� WHN� DPDFÕ� ROPDOÕGÕU�� %DWÕ�$YUXSD
GDNL�
\D�GD�HVNL�66&%
GHNL�GHYOHWOHUGHQ�KLoELULQLQ�$PHULNDQ
ÕQ�NDUúÕVÕQD�GLNLOHFHN�
J�FH�HULúPHVLQH�L]LQ�YHUPHPHN��%XQXQ�LoLQ�$%'�NHQGLVLQH�NDUúÕW�RODELOHFHN�
GHYOHWOHUL�XOXVODUDUDVÕ�DODQGD�GDKD�E�\�N�UROOHU��VWOHQPH\H�KHYHVOHQPHNWHQ��
NHQGLVLQLQ� oÕNDUODUÕQÕ� NRUXPDN� LoLQ� RQODUÕ� VDOGÕUJDQ� SROLWLNDODU� L]OHPH\H��
oHNLUGHNOL� VLODKODU�HGLQPH\H�NDONÕúPDNWDQ�FD\GÕUDFDN�NDGDU�E�\�N�ELU�J�F��
KHU�]DPDQ�HOLQGH�WXWPDOÕGÕU����

8OXVDO� *�YHQOLN� .RQVH\L� �16&�� WDUDIÕQGDQ� KD]ÕUODQDQ� �ho�QF��
'�Q\D� 7HKGLWOHUL�QL� NRQX� DODQ� ELU� EDúND� UDSRUD� J|UH�� $%'
QLQ� oRN� GDKD�
]D\ÕI� G�úPDQODUOD� \�]\�]H� JHOGL÷L� GXUXPODUGD� HVDV� J|UHYLQ� RQODUÕ� VDGHFH�
����'HQLV� +($/(<� �dHY�� .DGLU� d$ö/$<$1��� <HQL� '�Q\D� '�]HQL�� � $÷Do� <D\ÕQFÕOÕN��

øVWDQEXO���������V������
����<DYX]�*��<ø/'ø=���8OXVODUDúÕUÕ�6HUPD\H�0HUNH]OHUL�YH�7�UNL\H���<HQL�'�Q\D�'�]HQL�YH�

7�UNL\H��%D÷ODP�<D\ÕQFÕOÕN��øVWDQEXO��������V�������
����+HUKDOGH�.|UIH]�.UL]LQGH�L]OHQHQ�SROLWLND�EX�G�ú�QFHQLQ�ELU�VRQXFX\GX�h/0$1��V����������
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\HQPHN� GH÷LO�� EXQX� NHVLQ� ELU� ELoLPGH� YH� GHUKDO� \HULQH� JHWLUPHN� ROGX÷X��
EDúND� W�UO�� KHU� VRQXFXQ� �XWDQo� YHULFL�� YH� VL\DVDO� GHVWH÷LQ� ND\EÕ�QD� QHGHQ�
ROGX÷X�EHOLUWLOPHNWHGLU����$QFDN�$%'�E|\OH�ELU�SROLWLND�L]OHUNHQ�XOXVODUDUDVÕ�
KXNXNX�ELU�NHQDUD�LWPLúWLU��$%'�oÕNDUODUÕ\OD�oDWÕúDQ�ELU�ROD\�YH\D�$PHULNDQ�
úLUNHWOHULQH� ]DUDU� YHUHQ� ELU� GXUXP� NDUúÕVÕQGD�� XOXVODUDUDVÕ� KXNXNX�
oL÷QHPHNWH�WHUHGG�W�J|VWHUPHPLúWLU�<DNÕQ�WDULK�EXQXQ�|UQHNOHUL\OH�GROXGXU��
/LE\D
\D� X\JXODQDQ� DPEDUJR�� .|UIH]� 6DYDúÕ� YH� GHYDPÕQGDNL� X\JXODPDODU��
3DQDPD� P�GDKDOHVL� YH� GL÷HU� 2UWD� $PHULND� �ONHOHULQGH� JHUoHNOHúWLULOHQ�
P�GDKDOHOHU�� EXQODUGDQGÕU�� 1LWHNLP� ����
GD� \D\ÕPODQDQ� �7KH� (QG� 2I�
+LVWRU\��DGOÕ�GHQHPHVL�LOH�E�\�N�WDUWÕúPDODUD�QHGHQ�RODQ�)UDQoLV�)XNX\DPD��
$%'
QLQ�XOXVODUDUDVÕ�KXNXND�D\NÕUÕ� H\OHPOHULQL�PHúUXODúWÕUÕU�ELoLPGH���\HQL�
G�Q\D� G�]HQLQLQ� XOXVODUDUDVÕ� KXNXN� JLEL� VR\XW� LONHOHU� �]HULQH� GH÷LO�� OLEHUDO�
GHPRNUDVL� YH� SD]DU� HNRQRPLVLQLQ� JHQHO� LONHOHUL� �]HULQH� NXUXODFD÷Õ�QÕ�
EHOLUWPHNWHGLU���

+XQWLQJWRQ
D� J|UH� $PHULNDQ� K�N�PHWL�� �VW�QO�÷�Q�� GHYDP�
HWWLUHELOPHN�LoLQ�úX�VWUDWHML\L�L]OH\HFHNWLU��+HUKDQJL�ELU�J�F�Q�$YUXSD��$V\D�
YH� KHU� LNLVLQH� KDNLP� ROPDVÕQÕ� HQJHOOHPH�� 5XV\D
QÕQ� GD÷ÕOPDVÕQÕ� |QOHPH��
$OPDQ� J�F�Q��� 1$72� YH� GL÷HU� XOXVODUDUDVÕ� NXUXOXúODUD� NDWÕOPDVÕQÕ� WHúYLN�
\ROX\OD�YH�)UDQVD�YH�øQJLOWHUH�LOH�VÕQÕUODPD��$YUXSD�%LUOL÷LQLQ�X\XPOX�ELU�GÕú�
SROLWLND�L]OH\HQ�VL\DVL�ELU�J�o�ROPDVÕQÕ�HQJHOOHPH��.X]H\�YH�*�QH\�.RUH
QLQ�
ELUOHúPHVLQL� GHVWHNOHPH� YH� E|OJHGH� VÕQÕUOÕ� ELU� DVNHUL� J�o� EXOXQGXUPD�
VWUDWHMLVL� VXUHWL\OH� -DSRQ\D
\Õ� GL]JLQOHPH� YH� dLQ
LQ� SL\DVD� HNRQRPLVL� YH�
GHPRNUDWLNOHúPH\H�JHoLúLQL�VD÷ODPD����

$PHULND
QÕQ� N�UHVHO� HJHPHQOLN� VWUDWHMLOHULQL� HQ� VLVWHPDWLN� YH� DoÕN�
GÕúD� YXUXPX� 'HYOHW� %DNDQOÕ÷Õ� YH� 3HQWDJRQ� WDUDIÕQGDQ�� 8OXVDO� *�YHQOLN�
.RQVH\L�LOH�ED÷ODQWÕOÕ��%DúNDQD�YH�RQXQ�GÕú�SROLWLND�NXUPD\ODUÕQD�GDQÕúÕODUDN�
KD]ÕUODQDQ�ùXEDW������ WDULKOL�ELU�EHOJHGH�������������<ÕOODUÕ�øoLQ�6DYXQPD�
3ODQODPD�5HKEHUL��635��J|U�OPHNWHGLU��
� 635¶GH��66&%�YH�'R÷X�$YUXSD
GDNL�VRV\DOLVW�GHYOHWOHULQ�o|N�ú��YH�
,UDN
WD�HOGH�HGLOHQ�DVNHUL�]DIHU� LOH�ELUOLNWH�N�UHVHO�ELU�HPSHU\DOLVW�\DSÕODQPD�
LoLQ� RUWD\D� oÕNDQ� RODQDNODU� WDQÕPODQPDNWDGÕU�� %X� �LNL� ]DIHU�� \HQL� ELU�
XOXVODUDUDVÕ� RUWDP� ROXúWXUPXú�� �$PHULND
QÕQ� N�UHVHO� OLGHUOL÷LQL�� RQD\ODPÕú�
YH�UDNLS�P�WWHILNOHU�RODQ�$OPDQ\D�YH�-DSRQ\D\Õ�$%'�OLGHUOL÷LQGH��NROOHNWLI�
����&+206.<��V������
����)UDQoLV�)8.8<$0$��<HQL�'�Q\D�'�]HQL��$÷Do�<D\ÕQFÕOÕN��øVWDQEXO��������V������
����+817,1*721���V���������
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J�YHQOLN�� VLVWHPLQH�HQWHJUH�HWPLúWLU��635��$PHULND
QÕQ�N�UHVHO� MDQGDUPDOÕN�
URO�Q�Q� NRUXQPDVÕ� GR÷UXOWXVXQGD� %H\D]� 6DUD\ÕQ� JHOHFHN� EHú� \ÕOGD� ����
WULO\RQ� GRODU� PDOL\HWOH�� ���� PLO\RQOXN� ELU� DVNHUL� J�FH� VDKLS� ROPDVÕ�
JHUHNWL÷LQL� |QH� V�UPHNWHGLU�� 5HKEHULQ� P�GDKDOHFL� VWUDWHMLVL� G�Q\DQÕQ� KHU�
E|OJHVLQL�YH�VL\DVDO��HNRQRPLN�YH�DVNHUL�NRQXPODUÕQ�W�P�KDWODUÕQD�$PHULNDQ�
VLODKOÕ� NXYYHWOHULQLQ� \D\ÕOPD� KDUHNDWÕQÕ� NDSVD\DFDN� E�\�NO�NWH�
WDQÕPODQPÕúWÕU�� 5HKEHUH� J|UH�� %H\D]� 6DUD\� N�UHVHO�� E|OJHVHO� YH� Lo� J�o�
J|VWHULOHULQL� J|]�Q�� NÕUSPDGDQ� GD\DWPDOÕ� YH� $PHULNDQ� oÕNDUODUÕQD� KL]PHW�
HGHQ� �DoÕN� HNRQRPLN� VLVWHP�OHUL� WHúYLN� HWPHOLGLU�� $VNHUL� �VW�QO�÷��
NRUX\DUDN�� GR÷UXGDQ� P�GDKDOH\H� KD]ÕUOÕNOÕ� ROPDN� LVH�� JHOLúPLú� NDSLWDOLVW�
�ONHOHUGHNL� UDNLSOHUL� NRUNXWXS� \ÕOGÕUDUDN�� $PHULND
QÕQ� N�UHVHO� LGGLDODUÕQD�
NDUúÕ� NHQGL� DVNHUL� NDSDVLWHOHULQL� JHOLúWLUPHNWHQ� X]DN� WXWPD� VWUDWHMLVL� LOH�
ED÷ODQWÕOÕGÕU��$PHULND�EX�DVNHUL��VW�QO�÷H�GD\DQDUDN�-DSRQ\D�YH�$OPDQ\D
\Õ�
NRUNXWPD\D� oDOÕúPDNWD�� RQODUÕQ� HNRQRPLN� J�F�� YH� E�\�\HQ� VL\DVDO� HWNLOHUL�
LOH�X\XPOX�ELU�DVNHUL�\DSÕODQPD\D�JLWPHOHULQL�HQJHOOHPH\H�oDOÕúPDNWDGÕU���
� $%'�� XOXVODUDUDVÕ� NXUXOXúODUÕ� YH� XOXVODUDUDVÕ� KXNXNX� NHQGL� N�UHVHO�
KHGHIOHUL\OH� X\XPOX� ROGX÷X� V�UHFH� NXOODQDQ�� DQFDN� WHN� WDUDIOÕ� DVNHUL�
P�GDKDOHOHUGH� GÕúOD\DQ� YH� EX� NXUXOXúODUD� NDUúÕ� HWNLQOLN� J|VWHUPHN�
JHUHNWL÷LQGH�P�WWHILNOHUL� YH�P�úWHULOHUL� LOH� NRDOLV\RQ� NXUPD\D� LPNDQ�YHUHQ�
�HVQHN�� ELU� \DNODúÕP� JHOLúWLUPLúWLU�� 635� �NRDOLV\RQODU�ÕQ�.|UIH]� 6DYDúÕQGD�
ROGX÷X� JLEL� �NROOHNWLI� ELU� H\OHP�� JHUHNWL÷LQGH� WHúYLN� HGLOPHVL� JHUHNHQ�
|QHPOL� ROXúXPODU� ROGX÷XQX� YXUJXODPDNWD�� DQFDN� �JHOHFHNWHNL� NRDOLV\RQODU��
NDUúÕODúÕODQ� NUL]L� DúPDNOD� \�N�PO��YH�EXQGDQ� GDKD�X]XQ�|P�UO��ROPDPDVÕ�
JHUHNHQ� JHoLFL� WRSOXOXNODU� ROPDOÕ� YH� oR÷X� GXUXPGD� XODúÕODFDN� DPDFD�
YDUÕOPDVÕ� V�UHVLQFH� JHoHUOL�� JHQHO� DQODúPDODUD� GD\DQPDOÕGÕU�� GHPHNWHGLU��
$QFDN� HQ� |QHPOLVL� EHOJHGH�� �G�Q\D� G�]HQLQLQ� QLKDL� RODUDN� $PHULND�
WDUDIÕQGDQ� VD÷ODQDFD÷Õ� ELOLQPHOL�� NROOHNWLI� H\OHP� JHUoHNOHúWLULOHPHGL÷LQGH�
YH\D� KÕ]OÕ� WHSNL� J|VWHULOPHVL� JHUHNHQ� ELU� NUL]GH� $PHULND� ED÷ÕPVÕ]� RODUDN�
KDUHNHW� HGHELOPHOLGLU�� GHQLOPHNWHGLU�gUQH÷LQ�� %H\D]� 6DUD\ÕQ� *UHQDGD
\Õ�
������� YH� 3DQDPD
\Õ� ������� LúJDO� HWPH� NDUDUODUÕ�� %0¶\H� YH� $PHULND�
'HYOHWOHUL�gUJ�W�
QH�GDQÕúÕOPDNVÕ]ÕQ�JHoLULOPLúWLU����

%DúNDQ�%XVK��:DVKLQJWRQ
XQ� LVWHU� G�Q\D� MDQGDUPDOÕ÷ÕQÕ� WHN� EDúÕQD�
�VWOHQPHQLQ� \�N�Q�� WDúÕVÕQ�� LVWHUVH� EXQX� oRNXOXVOX� |UJ�WOHU� DUDFÕOÕ÷Õ\OD�
JHUoHNOHúWLUVLQ�� �EL]� OLGHUL]� YH� OLGHUOL÷H� GHYDP� HWPHOL\L]�� GL\HUHN��
$PHULND
QÕQ� N�UHVHO� �VW�QO�÷�Q�� VDYXQDQ� 635¶\H� JHQLú� GHVWHN� VXQGX÷XQX�
����$\UÕQWÕ�LoLQ�%N]��3(75$6�025/(<��V���������
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NDQÕWODPÕúWÕU�*HRUJH� %XVK� $UDOÕN� ����
GH� \DSWÕ÷Õ� YHGD� NRQXúPDVÕQGD�� GÕú�
SROLWLNDGD� ÕVUDUOD� G�Q\D� HJHPHQOL÷LQL� HOH� JHoLUPHN� JHUHNOLOL÷LQGHQ� V|]� HWWL��
(PSHU\DOL]PH� \HQLGHQ� DNDGHPLN� FDQOÕOÕN� NDWPDN� LVWH\HQOHU� JLEL� NRQXúDQ�
%XVK��$PHULNDQ��OLGHUOL÷L��YH��J�F��Q�Q�LVWLNUDUOÕ�ELU�XOXVODUDUDVÕ�G�]HQ�LoLQ�
úDUW�ROGX÷XQX�EHOLUWWL����%|\OHFH�%XVK�\HQL�ELU�G�Q\D�G�]HQLQLQ�DVOÕQGD�$%'�
KHJHPRQ\DVÕQÕQ� WDP� RODUDN� NXUXOPDVÕ� DQODPÕQD� JHOGL÷LQL� GH� LWLUDI� HWPLú�
ROGX������������������������������
� $%'� NHQGL� KHJHPRQ\DVÕ� DOWÕQGD� ELU� G�Q\D� G�úOH\H� GXUVXQ�� ELUoRN�
ELOLPDGDPÕ� E|\OH� ELU� KHJHPRQ\DQÕQ� YH� G�Q\D� G�]HQLQLQ� P�PN�Q�
RODPD\DFD÷ÕQÕ�EHOLUWPHNWHGLU��5LFKDUG�%HUQHW
D�J|UH��\HQL�G�Q\D�G�]HQL��ELU�
\DQÕOVDPDGÕU��7HNQRORMLN�YH�HQG�VWUL\HO� WHPHOLQL� LKPDO�HGHQ�$%'��úX�DQGD�
NÕVD�YDGHOL�\DEDQFÕ�VHUPD\H\H�DúÕUÕ�|Oo�GH�ED÷ÕPOÕGÕU��(÷HU�$%'��$YUXSD�YH�
-DSRQ\D�� UHNDEHWoL� WLFDUHW� EORNODUÕQD� GR÷UX� LOHUOHPH\H� GHYDP� HGHUOHUVH��
E|\OH�ELU�HNRQRPLN�G�Q\D�G�]HQL�$PHULNDQ�DVNHUL�J�F�Q�Q�SROLVOL÷L�DOWÕQGD�
\�U�W�OHPH\HFHNWLU��+DWÕUODQPDOÕGÕU�NL�66&%�DVNHUL�J�F�Q�Q�]LUYHVLQGH\NHQ�
N�UHVHO� ELU� VL\DVL� R\XQFX� ROPD� K�YL\HWLQL� \LWLUGL�� $%'
\L� NDSOD\DQ� RUGX�
\DQOÕVÕ� GX\JXODUD� UD÷PHQ� $PHULNDQ� KDONÕQÕ� JHOHFHN� \�]\ÕOGD� \HQL� 6SDUWD�
RODUDN�WDúÕPDN��KLoELU�$%'�EDúNDQÕ�LoLQ�P�PN�Q�ROPD\DFDNWÕU�����

$%'� DoÕVÕQGDQ� � W�P� EX� ROXPVX]� GH÷HUOHQGLUPHOHUH� UD÷PHQ�6R÷XN�
6DYDú
ÕQ� VRQX� :DVKLQJWRQ
XQ� /DWLQ� $PHULND
GDNL� JD\UÕ� UHVPL�
LPSDUDWRUOX÷XQX� VD÷ODPODúWÕUPDGDNL� NDUDUOÕOÕ÷ÕQÕ� J�oOHQGLUPLúWLU�� $VOÕQGD�
$%'
QLQ� X]XQ� ELU� V�UHGLU� %DWÕ� <DUÕN�UHGH� HJHPHQOL÷L� V|]� NRQXVXGXU�� %X�
\�]\ÕOÕQ�LON�G|QHPOHULQGHQ�EHUL�.DQDGD�YH�0HNVLND�HNRQRPLOHUL�$PHULND
\D�
VÕNÕ� ELoLPGH� ED÷OÕ� ROPXúWXU��$PHULND� GDLPD� E|OJHQLQ� EDúOÕFD� LWKDODWoÕVÕ� YH�
LKUDFDWoÕVÕ�GXUXPXQGDGÕU��%X�NÕWDGD�JHoHUOL�SDUD�VDGHFH�GRODUGÕU��6RQ�ELUNDo�
\ÕOGÕU� EXUDGD� NXUXODQ� $PHULNDQ� øPSDUDWRUOX÷X� GDKD� GD� NXUXPVDOODúPÕúWÕU���
1$)7$�úX�DQGD�EX�LPSDUDWRUOX÷XQ�HQ�|QHPOL�NXUXPX�QLWHOL÷LQGHGLU���
� ���$PHULND
QÕQ�'�ú�ú������
� ����$PHULNDQ�*�F�Q�Q�6ÕQÕUODUÕ� �
� �������� G|QHPLQLQ� WDUWÕúPDVÕ]� KHJHPRQLN� J�F�� $PHULND
\GÕ��
$QFDN� U�\D� ELWWL� YH� /XNDFV
ÕQ� GH\LPL\OH� $PHULNDQ� \�]\ÕOÕ� VRQ� EXOGX����
.|UIH]� 6DYDúÕ� ED]Õ� úH\OHULQ� VRQX� ROGX÷X� JLEL�� ED]Õ� úH\OHULQ� GH� EDúODQJÕFÕ�
����3(75$6�025/(<���V������
��� g=(/���V������
����/8&$.6��V�������
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ROGX��%X�VDYDú�$%'
QLQ�N�UHVHO�NRQXPXQX�J|VWHUPHN�DoÕVÕQGDQ�ELU�WXUQXVRO�
ND÷ÕGÕ\GÕ�� d�QN�� EX� VDYDú� VÕUDVÕQGD� $%'
QLQ� DVNHUL� J�F�� QH� NDGDU� J|]�
NDPDúWÕUPÕúVD��HNRQRPLN�J�F��GH�R�GHQOL�G�ú�NÕUÕNOÕ÷Õ�ROXúWXUPXúWXU��+HQU\�
.LVVLQJHU
ÕQ�GH\LPL\OH��WHNUDUODQPD�LKWLPDOL�ROPD\DQ�úDUWODUÕQ�KHPHQ�KHPHQ�
WHVDG�IL�ELU�ELOHúLPL��VRQXFX�ROXúDQ�ELU�LWWLIDN�V|]�NRQXVX\GX�YH�EX�LWWLIDNÕQ�
OLGHUOL÷LQL� $%'� \DSPDVÕQD� NDUúÕQ�� WHN� EDúÕQD� EX� HNRQRPLN� \�N�Q� DOWÕQGDQ�
NDONDPDGÕ�8OXVODUDUDVÕ� LOLúNLOHU�KRFDVÕ� -DPHV�&KDVH��KDNOÕ�RODUDN�úX� VRUX\X�
VRUPDNWDGÕU��%X� QDVÕO� ELU� V�SHU� GHYOHWWLU� NL��.|UIH]� 6DYDúÕQÕ� ELOH�$OPDQ\D�
YH�-DSRQ\D
GDQ�DOGÕ÷Õ�SDUDODUOD�ND]DQÕU"������

'|QHPLQ�'HYOHW�%DúNDQÕ�%XVK��SDUDGRNVDO�RODUDN�VHoLPOHUL�ND\EHWWL��
(÷HU�VDYDú�ND]DQÕOGÕ\VD�%XVK�QL\H�VHoLPL�ND\EHWWL"�g]HO
H�J|UH�EX�VRUXQXQ�
FHYDEÕ�� $PHULND� 6R÷XN� 6DYDúÕ� ND\EHWWL÷L� YH� KHJHPRQLN� NRQXPX� V�UDWOH�
DúÕQPDNWD� ROGX÷X� LoLQGLU�� %LOO� &OLQWRQ�$%'� LoLQ� \HQL� ELU� XPXWWXU��� )DNDW�
&OLQWRQ� VHoLPOHUGHQ�NÕVD� V�UH� VRQUD�� VHoLP� VORJDQODUÕQGDQ�YD]JHoWL� YH�NLOLW�
QRNWDODUGDNL� HNRQRPL�YH�GÕú�SROLWLND� LOH� LOJLOL�\|QHWVHO�NDGHPHOHUH� �N�UHVHO�
OLGHUOLN�� \DQOÕVÕ� ELUH\OHUL� JHWLUGL���� 2� GD� 5HDJHQ� YH� %XVK� JLEL� $%'
QLQ�
N�UHVHO�NRQXPXQX�J�oOHQGLUPHN�YH�LPSDUDWRUOXN�NXUPDN�LoLQ�oDOÕúPDNWDGÕU��
� .HQQHG\
H�J|UH��$PHULND�EXJ�Q�HNRQRPLN�YH�EHONL�GH�DVNHUL�\|QGHQ�
KDOD�NLPVH\OH�NÕ\DVODQPD\DFDN�NDGDU��VW�Q�ELU�NRQXPGD�ROPDVÕQD� UD÷PHQ��
G�Q\D�PHVHOHOHULQGH� �ELU� QXPDUDOÕ�� \HUL� LúJDO� HGHQ� KHU� E�\�N� J�F�Q� |PU��
LoLQ� ELU� WHKGLW� ROXúWXUDQ� LNL� E�\�N� VÕQDYOD� NDUúÕ� NDUúÕ\D� NDOPDNWDQ�
NXUWXODPD\DFDNWÕU�� $VNHUL�VWUDWHMLN� DODQGD� XOXVXQ� EHOLUOHQPLú� VDYXQPD�
LKWL\DoODUÕ�LOH��EX�\�N�PO�O�NOHULQL�\HULQH�JHWLUPHN�LoLQ�VDKLS�ROGX÷X�DUDoODU�
DUDVÕQGD� PDNXO� ELU� GHQJH� NRUX\DELOHFHN� PLGLU�� JOREDO� �UHWLPLQ� V�UHNOL�
GH÷LúHQ� \DSÕODUÕ� NDUúÕVÕQGD�� VDKLS� ROGX÷X� J�F�Q� WHNQRORML� YH� HNRQRPL�
WDEDQODUÕQÕ� QLVEL� DúÕQPDGDQ� NRUX\DELOHFHN� PLGLU"� $%'� EXJ�Q�� GDKD� |QFH�
%�\�N�*�oOHULQ�\�NVHOLúL�YH�o|N�ú�\OH�LOJLOHQHQ�WDULKoLOHU�WDUDIÕQGDQ�oRN�L\L�
ELOLQHQ� YH� NDEDFD� �DúÕUÕ� HPSHU\DOLVW� \D\ÕOPD�� GHQHELOHFHN� ELU� ULVNLQ�
LoLQGHGLU��%LU�EDúND�GH\LúOH�:DVKLQJWRQ
GDNL�NDUDU�PHUFLLOHUL�$%'
QLQ�JOREDO�
oÕNDU� YH� \�N�PO�O�NOHUL� WRSODPÕQÕQ� �ONHQLQ� EXQODUÕQ� KHSVLQL� D\QÕ� DQGD�
VDYXQPD� J�F�Q�� oRN� DúWÕ÷Õ� \ROXQGD� WDWVÕ]� YH� NDOÕFÕ� QLWHOLNOL� ELU� JHUoH÷L�
NDEXOOHQLS�RQD�J|UH�GDYUDQPDN�]RUXQGDGÕUODU����

����-DPHV�&+$6(���7KH�3HQWDJRQ
V�6XSHUSRZHU�)DQWDV\���7KH�1HZ�<RUN�7LPHV�����0DUW�������
����g=(/���V������
����$\UÕQWÕ�LoLQ�%N]��3(7/$6�025/(<��V�����������
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-HIIUH\� *DUWHQ
D� J|UH� $%'
QLQ� o|N�ú� KDOLQGH� ROXS� ROPDGÕ÷Õ�
WDUWÕúÕODELOLU�� $QFDN� KLo� NLPVH� $PHULND
QÕQ� J�F�Q�Q� QLVEL� D]DOPD� LoLQGH�
ROGX÷XQX� LQNDU� HGHPH]�� $%'� \DUÕP� \�]\ÕOGÕU� NDUúÕODúPDGÕ÷Õ� HQ� D]� LNL�
PH\GDQ� RNXPD\OD� NDUúÕ� NDUúÕ\DGÕU�� 'DKD� |QFH� DVOD� \HQL� SURJUDPODU� YH�
PXD]]DP� ND\QDNODU� JHUHNWLUHQ� EX� GHUHFH� E�\�N� Lo� HNRQRPLN� YH� WRSOXPVDO�
VRUXQODUOD� NDUúÕODúPDPÕúWÕU�� 9H� WDULKLQ� KLoELU� G|QHPLQGH� �ONH� LoLQGHNL� YH�
GÕúÕQGDNL� KHGHIOHULQH� XODúPDN� LoLQ� EDúND� XOXVODUÕQ� \DUGÕPÕQD� EX� NDGDU�
LKWL\Do�GX\PDPÕúWÕU����

3HWUDV�YH�0RUOH\�$PHULND
QÕQ�N�UHVHO�J�F��KDNNÕQGD�úX� WH]OHUL�|QH�
V�UPHNWHGLUOHU��%LU��$PHULND�\�NVHOHQ�VL\DVL��DVNHUL�YH�LGHRORMLN�ELU�J�oW�U��
øNL�� $PHULND
QÕQ� XOXVDO� HNRQRPLVL� N�UHVHO� UDNLSOHULQH� NÕ\DVOD� J�o�
ND\EHWPHNWHGLU�� ho�� $PHULNDQ� oRNXOXVOX� úLUNHWOHUL� �� XOXVDO� HNRQRPL\H�
NÕ\DVOD� GDKD� KÕ]OÕ� E�\�PHNWHGLU�� '|UW�� LPSDUDWRUOXN� Lo� ND\QDNODUOD� N�UHVHO�
J�F�Q��NRUXPD\D�oDOÕúÕUNHQ��XOXVDO�HNRQRPL�YH�WRSOXP�JHULOHPHNWHGLU����

�������$PHULNDQ�$VNHUL�*�F�Q�Q�$oPD]Õ�
� $%'�� .|UIH]� 6DYDúÕ\OD� G�Q\DGDNL� HQ� E�\�N� DVNHUL� J�o� ROGX÷XQX�
NDQÕWODPDN� LVWHGL� YH� EHONL� GH� EXQX� EDúDUGÕ�� $QFDN� GLNNDW� oHNLFL� RODQ�
����
WHQ� EHUL� LON� NH]�� NDVÕWOÕ� EU� DVNHUL� SURYDNDV\RQ� H\OHPL\OH� EXQX�
NDQÕWODPDVÕQÕQ� LVWHQPLú� ROPDVÕGÕU��$\UÕFD� EX� VDYDú� ELU� JHUoH÷L� GDKD� RUWD\D�
NR\GX��:DVKLQJWRQ��|WHNL��ONHOHU�|GHPHGH�\DUGÕPFÕ�ROGXNODUÕ�V�UHFH�G�Q\D�
MDQGDUPDVÕ�RODELOLU���
� $PHULND
QÕQ� DVNHUL� KDUFDPDODUÕ� X]XQ� YDGHGH� ELUELULQGHQ� ]RUOX� LNL�
VHoHQHNOL� ELU� DoPD]Õ� EHUDEHULQGH� JHWLUHFHNWLU�� $PHULND
QÕQ�� VÕUI� DVÕO� JOREDO�
V�SHU�J�o�ROGX÷X�YH�-DSRQ\D�\D�GD�$OPDQ\D�JLEL�E|OJHVHO�J�oWHQ�oRN�GDKD�
JHQLú� DVNHUL� WDDKK�WOHUL� EXOXQGX÷X� LoLQ�� oRN� GDKD� E�\�N� ELU� VDYXQPD�
NXYYHWLQH� LKWL\DFÕ� YDUGÕU�� $QFDN� VLODKODQPD\D� JLGHUHN� GDKD� E�\�N� SD\�
D\UÕOGÕNoD� HNRQRPL� ]D\ÕIODPDNWDGÕU�� 6LODKODQPD\D� D]� \DWÕUÕP� \DSÕOPDVÕ��
$PHULND� JLEL� G�Q\D� �]HULQGH� DúÕUÕ� \D\ÕOPÕú� ELU� J�F�Q�� NHQGLVLQL� KHU� \HUGH�
WHKOLNHOHUH� DoÕN� KLVVHWPHVL� VRQXFXQX� GR÷XUDELOLU�� %XQXQOD� ELUOLNWH�
VLODKODQPD\D�\DSÕODQ�oRN�\�NO��\DWÕUÕPODU�GD��ONH\H�NÕVD�YDGHGH�GDKD�E�\�N�
J�YHQOLN� VD÷ODUNHQ�� $PHULNDQ� HNRQRPLVLQLQ� WLFDUL� UHNDEHW� J�F�Q�� |\OHVLQH�
DúÕQGÕUDELOLU� NL�� �ONH� X]XQ� YDGHGH� GDKD� D]� J�YHQOL� KDOH� JHOLU��'DKD� |QFHNL�
�ELU� QXPDUDOÕ�� �ONHOHULQ� NDUúÕ� NDUúÕ\D� NDOGÕNODUÕ� RUWDN� DoPD]� úXGXU�� 1LVEL�
HNRQRPLN� J�oOHUL� D]DOÕUNHQ�� NRQXPODUÕQD� \|QHOHQ� GÕú� WHKGLWOHU� RQODUÕ��
����-HIIUH\�*$57(1��dHY�<DYX]�$/$*21���6R÷XN�%DUÕú��6DUPDO�<D\ÕQHYL��øVWDQEXO��������V������
����3(75$6��025/(<��V������
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ND\QDNODUÕQÕ�JLGHUHN�GDKD�oRN�PLNWDUGD�DVNHUL�VHNW|UH�D\ÕUPD\D�]RUODPÕúWÕU��
%X� LVH� YHULPOL� \DWÕUÕPODU� \DSÕOPDVÕQÕ� HQJHOOHPLú� YH� ]DPDQOD� GDKD� \DYDú�
E�\�PH�� GDKD� D÷ÕU� YHUJLOHU�� �ONH� LoLQGH� KDUFDPD� |QFHOLNOHULQH� LOLúNLQ�
J|U�úOHUGH� GDKD� GHULQ� oDWODNODU�� VDYXQPD� \�N�Q�� WDúÕPD� NDSDVLWHVLQGH�
]D\ÕIODPD�ELoLPLQGH�RUWD\D�oÕNDQ�WHUV�\|QO��ELU�DNÕPD�\RO�DoDU����

.ÕVDFDVÕ� $PHULND
QÕQ� DVNHUL� YH� LGHRORMLN� KHJHPRQ\DVÕ� HNRQRPLN�
NDSDVLWHVL\OH� X\XPOX� GH÷LOGLU�� 6L\DVDO�� DVNHUL� YH� LGHRORMLN� DODQODUGD� G�Q\D�
OLGHUOL÷LQL�VR\XQPDN�LVH�J�oO��ELU�HNRQRPL\L�EHUDEHULQGH�JHWLUPHNWHGLU����
� �������$PHULND
QÕQ�(NRQRPLN�$oPD]Õ�
� $%'��������� DUDVÕ� HNRQRPLGH� UDNLSVL]GL��$QFDN� EXJ�Q�$PHULNDQ�
HNRQRPLVL� ELU� GXUJXQOXN� G|QHPL� \DúDPDNWDGÕU�� d�QN�� $PHULNDQ� PDOODUÕ�
$YUXSDOÕ� YH� -DSRQ�PDOODUÕ� NDUúÕVÕQGD� UHNDEHW� J�F�Q�� \LWLUPLúWLU�� $PHULNDQ�
HNRQRPLVLQGH� \DúDQDQ� EX� GXUJXQOXN� WRSOXPVDO� JHUJLQOL÷L� DUWÕUPDNWD� YH�
$PHULNDOÕODU� �NHQGL� LoOHULQH� G|QPHN�� YH� �GÕú� \�N�PO�O�NOHULQL� D]DOWPDN��
LVWHPHNWHGLUOHU�� $\UÕFD� V�SHU� J�o� $%'� DUWÕN� \HQL� YH� |QHPOL� ELU� HWNL�
DODQODUÕQÕ�J�oOHQGLUPHN�LoLQ�ILQDQVPDQ�VD÷OD\DPDPDNWDGÕU��� �
� *HUoHNWHQ� $PHULNDQ� HNRQRPLVL� EX� GHQOL� J�F�Q�� \LWLUPLú� PLGLU� YH�
$PHULNDQ� VHUPD\HVL� JHUoHNWHQ� WHKGLW� DOWÕQGD� PÕGÕU"� 8]PDQODUD� J|UH� EX�
VRUXQXQ�oRN�QHW�ELU�FHYDEÕ�YDUGÕU���(YHW���%LU�\DQGDQ�DVNHUL�KDUFDPDODU��|WH�
\DQGDQ� $OPDQ� YH� -DSRQ� VHUPD\HVL�� $PHULND
QÕQ� KHJHPRQLN� J�F�Q��
VDUVPDNWDGÕU�� $QFDN� EXQXQOD� oHOLúNL� ROXúWXUXU� ELU� QRNWD� YDUGÕU�� 3HWUDV� YH�
0RUOH\
H� J|UH� $PHULND�� GHYOHW� RODUDN� ]D\ÕIODUNHQ�� $PHULNDQ� úLUNHWOHUL�
J�oOHULQL� DUWÕUPDNWDGÕUODU�� <DQL� $%'� ELU� \DQGDQ� Lo� o�U�PH� \DúDUNHQ�� |WH�
\DQGDQ� N�UHVHO� \D\ÕOPDVÕQD� GHYDP� HWPHNWHGLU�� øo� HNRQRPL� o|]�O�UNHQ��
HPSHU\DOLVW� HNRQRPL� E�\�PHNWHGLU���� %XQXQOD� ELUOLNWH� $PHULND� PHYFXW�
NRQXPXQX�NRUX\DELOLU�PL�VRUXVXQXQ�\LQH�QHW�FHYDEÕ���KD\ÕU�GÕU���
� 6DQD\LGHNL�UHNDEHW�J�F�QGHQ�EDúOD\DOÕP������
ODUÕQ�VRQODUÕQGD�$%'�
LPDODW� ILUPDODUÕ� �ONHQLQ� LKWL\Do� GX\GX÷X� 79� VHWOHULQLQ� ���
VLQL��
RWRPRELOOHULQ����
LQL�YH�PDNLQH�DOHWOHULQLQ����
ÕQÕ�LPDO�HGHUNHQ������
OHULQ�
VRQODUÕQGD�79�LPDODWÕQD�QHUHGH\VH�VRQ�YHUPHN�]RUXQGD�NDOPÕú��\HUOL�PDNLQH�
DOHWOHUL� SL\DVDVÕQÕQ� \DUÕVÕQÕ�� RWRPRELO� VHNW|U�Q�Q� LVH� ���
XQX� LWKDO�
�U�QOHULQH�NDSWÕUPÕúWÕU��<DUÕ� LOHWNHQOHU�JLEL�\HQL�ELU�VDQD\LGH�ELOH�$%'
QLQ��
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����
GH� ���� RODQ� SD]DU� SD\Õ�� ����
GH� ���
H� JHULOHGL��� ����� LOH� �����
DUDVÕQGD�KHU�VDQD\L�NROXQGDNL�G�Q\DQÕQ�HQ�E�\�N�RQLNL�úLUNHWLQLQ�NRQVROLGH�
VDWÕú� \�]GHOHULQH� J|UH� $%'
QLQ� N�UHVHO� SD]DU� SD\Õ�� RWRPRELOGH� ���
GHQ�
���
\H�� HOHNWULNOL� FLKD]� YH� HOHNWURQLNWH� ���
GHQ� ���
H�� GHPLU� oHOLNWH�
���
WHQ����
D�LODo� VDQD\LLQGH����
GHQ����
H�� NLP\DVDO�PDGGH� �UHWLPLQGH�
���
GHQ� ���
H� JHULOHPLúWLU�� $\QÕ� V�UH� LoLQGH� $OPDQ\D� YH� -DSRQ\D
QÕQ�
SD\ODUÕ� RUWDODPD� �oH� NDWODGÕ���� *HULOHPH� GDKD� ELU� oRN� DODQ� LoLQ�
V|]NRQXVXGXU���
� $PHULNDQ� ILUPDODUÕQÕQ� VRQ� RWX]� \ÕOGÕU� G�Q\DQÕQ� HQ� E�\�N� RQLNL�
úLUNHWL� OLVWHVLQGHQ� VLOLQPHVL� GH� VDQD\L� UHNDEHWLQGHNL� ND\EÕ� WH\LG� HWPHNWHGLU��
����
WH� G�Q\DQÕQ� HQ� E�\�N� VDQD\L� úLUNHWOHULQGHQ� ��
��$PHULND
GD�� \DOQÕ]FD�
��
��$YUXSD� YH� -DSRQ\D
GD\GÕ�� ����
GH�$PHULNDQ� úLUNHWOHUL� ��
\H�G�úHUNHQ��
$YUXSD�YH�-DSRQ�úLUNHWOHULQLQ�VD\ÕVÕ����ROGX���

$PHULNDQ� VDQD\LLQGH� \DúDQDQ� EX� JHULOHPHQLQ� \DQÕ� VÕUD�� �ONH�
PDOL\HVLQGH� GH� E�\�N� oDONDQWÕODU� V|]� NRQXVXGXU�����
OHUGH� WLFDUHW� DoÕNODUÕ��
����
OHUGH�KHU�\ÕO�\DNODúÕN����PLO\DU�GRODUOÕN�ELU�RUWDODPDGDQ�����
OHUGH�KHU�
\ÕO� ��� PLO\DU� GRODUD� oÕNDUDN� GUDPDWLN� ELU� DUWÕú� J|VWHUPLúWLU�� �������� DUDVÕ�
G|QHPGH�IHGHUDO�DoÕN��ERUo�YH�IDL]OHUL�ú|\OH\GL����

$oÕN %RUo� %RUo�)DL]L�
�����������������������������������������������������������������

� ���������������������������������������������������������������
� ��������������������������������������������������������������
�

����
GH� WRSODP� DoÕN� ���� PLO\DU� GRODU�� ����
GH� ��� PLO\DU� GRODU�
�G�ú�ú������
GH� ����� PLO\DU� GRODU� ROPXúWXU�� $%'
QLQ� GÕú� ERUoODUÕ�
$OPDQ\D
GDQ����-DSRQ\D
GDQ���NDW�ID]ODGÕU�YH�-DSRQ\D
GD����GRODU�JLEL�N�o�N�
ELU� UDNDP� RODQ� NLúL� EDúÕQD� G�úHQ� �GÕú� ERUo� \�N��� KHU� $PHULNDQ� YDWDQGDúÕ�
LoLQ� ����� GRODUGÕU����+HUKDOXNDUGD�$PHULND
QÕQ� WLFDUHW� DoÕNODUÕ� \�NVHNOL÷LQL�
NRUXPDNWDGÕU�YH�EX�E�\�N�DoÕNODU�KHU�\ÕO�$PHULND
\Õ�LWKDODWÕQÕ�ILQDQVH�HWPHN�
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LoLQ� ERUoODQPD\D� LWPHNWHGLU�� ùX� DQGD� $%'� G�Q\DQÕQ� HQ� ERUoOX� �ONHVL�
NRQXPXQGDGÕU��%D]Õ�N|W�PVHU�NLPVHOHUH�J|UH�EX�H÷LOLPOHULQ�GHYDPÕ�KDOLQGH�
����� \ÕOÕQD� JHOLQGL÷LQGH�$%'
QLQ� XOXVDO� ERUFX� ��� WULO\RQ� GRODU�� EX� ERUFXQ�
IDL]�|GHPHOHUL�GH�����WULO\RQ�GRODU�RODFDNWÕU��)HGHUDO�DoÕNODU�\ÕOGD�����PLO\DU�
GRODUD� LQGLULOHELOVH� ELOH�� ���� \�]\ÕOÕQ� EDúODUÕQGD� XOXVDO� ERUo� YH� IDL]�
|GHPHOHULQLQ�ELULNPHVL�\�]�QGHQ�GDKD�|QFH�J|U�OPHGLN�PLNWDUODUGD�SDUDQÕQ�
EX� \|QH� ND\GÕUÕOPDVÕ� JHUHNHFHNWLU�7DULKWH� ERUoODUÕQÕ� EDUÕú� G|QHPLQGH� EX�
NDGDU� \�NVH÷H� oÕNDUWDQ�EDúND�ELU�E�\�N�J�o�|UQH÷L�\DOQÕ]FD�����
OL�\ÕOODUÕQ�
)UDQVD
VÕGÕU�� %XUDGD� EDúJ|VWHUHQ� PDOL� EXQDOÕP� Lo� SROLWLND� EXQDOÕPÕQÕQ�
QHGHQOHULQGHQ�ELUL�ROPXúWX���

%LU� EDúND� HNRQRPLN� J|VWHUJH� RODUDN� VHUPD\H� SL\DVDODUÕ� YH�
EDQNDFÕOÕN�VHNW|U�QH�EDNÕOGÕ÷ÕQGD�GD�$PHULND
QÕQ�GXUXPXQXQ�KLo�GH�LoDoÕFÕ�
ROPDGÕ÷Õ� J|U�OHFHNWLU�� $%'� N|NHQOL� EDQNDODU� |QFHNL� \ÕOODUD� J|UH� KHP� VD\Õ�
KHP� GH� |]YDUOÕN� DoÕVÕQGDQ� E�\�N� ELU� G�ú�ú� \DúDPDNWDGÕUODU�� $%'�
EDQNDODUÕQÕQ� \HULQL� KÕ]OD� -DSRQ�EDQNDODUÕ� DOPDNWDGÕU�������|QFHVL�G�Q\DQÕQ�
HQ� E�\�N� RQ� EDQNDVÕ� DUDVÕQGD� KLoELU� -DSRQ� EDQNDVÕ� \RNNHQ�� ����
GD� HQ�
E�\�N� RQ� EDQNDQÕQ� DOWÕVÕ� -DSRQ� DGÕ� WDúÕPDNWDGÕU�������� LOH� ����� DUDVÕQGD�
ELUOHúLN� WRSODP� DNWLI� \�]GHVL� DoÕVÕQGDQ� G�Q\DQÕQ� HQ� E�\�N� ��� EDQNDVÕ�
DUDVÕQGD� -DSRQ�� $OPDQ� YH� )UDQVÕ]� EDQNDODUÕQÕQ� RUDQÕ� ��
GDQ� ���
H��
\�NVHOLUNHQ��$%'�EDQNDODUÕQÕQ�RUDQÕ����
GHQ���
D�G�úW�����

%�W�Q� EXQODUÕQ� \DQÕQGD� DUDúWÕUPD�JHOLúWLUPHGH� GH� $%'
QLQ� JHULGH�
NDOGÕ÷Õ� J|U�OPHNWHGLU�� ����
GH�$%'
QLQ� VDYXQPD�GÕúÕ� DU�JH�KDUFDPDODUÕ����
\ÕO� |QFHNL� VHYL\HQLQ� DOWÕQGDGÕU�� *60+
QÕQ� DU�JH� LoLQ� D\UÕODQ� \�]GHVL�
EDNÕPÕQGDQ� $%'� EHúLQFL� GXUXPGDGÕU�� $VNHUL� KDUFDPDODU� oÕNDUÕOGÕ÷ÕQGD��
RQXQFXOX÷D� G�úPHNWHGLU�� 6DGHFH� |]HO� VHNW|U� DU�JH� KDUFDPDODUÕ� HVDV�
DOÕQGÕ÷ÕQGD�$%'������ONH�DUDVÕQGD�\LUPLQFL�VÕUD\D�LQPHNWHGLU����

%HQ]HU�GXUXPODU�GDKD�ELUoRN�DODQ� LoLQ�V|]�NRQXVXGXU��$\QÕ�úH\OHUL�
WHNUDU� HWPH\H� JHUHN� \RN�� .HVLQ� RODQ� úX� NL��$%'� UDNLSOHULQH� J|UH� KÕ]OÕ� ELU�
JHULOHPH�LoLQGHGLU�YH�HPSHU\DOLVW�\D\ÕOPD��FXPKXUL\HWLQ�GXUXPXQX�GDKD�GD�
]RUODúWÕUPDNWDGÕU��
� �����$PHULND
\D�0H\GDQ�2NX\DQODU�
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%XJ�Q� $PHULND
QÕQ� NDUúÕVÕQGD� HNRQRPLN� ROGX÷X� NDGDU� VL\DVDO� YH�
LGHRORMLN� UDNLSOHU� GH� EXOXQPDNWDGÕU�� $PHULNDOÕ� \|QHWLFLOHU� EXJ�Q� KHU� QH�
NDGDU� SL\DVD� HNRQRPLVL� YH� GHPRNUDVL� PDVNHVLQL� WDNDQ� N�UHVHOOHúPHQLQ�
ID]LOHWOHULQGHQ�YH�$PHULND
QÕQ�OLGHUOL÷LQGHQ�GHP�YXUX\RU�ROVDODU�GD��EX�ED]Õ�
JHUoHNOHUL� J|UPHPL]L� HQJHOOHPHPHNWHGLU�� .�UHVHOOHúPHQLQ� NDUúÕVÕQGD�
E|OJHVHOOHúPH�H÷LOLPOHUL��HNRQRPLN�OLEHUDOL]PLQ�NDUúÕVÕQGD�J�PU�N�GXYDUODUÕ�
YH� HNRQRPLN� EORNODU� YH� $%'
QLQ� VL\DVDO� |QGHUOL÷LQLQ� NDUúÕVÕQGD� øVODPL�
DNÕPODU� YH� PLOOL\HWoL� WHSNLOHU� \HU� DOPDNWDGÕU�� *HOHFHN� \ÕOODU�� EXQODUÕQ�
P�FDGHOH� HWWL÷L� \ÕOODU� RODFDNWÕU�� 7�P� EX� PH\GDQ� RNXPDODUÕQ� D\UÕQWÕODUÕQD�
JLUPHN�EX�PDNDOHQLQ�VÕQÕUODUÕQÕ�DúPDNWDGÕU��$QFDN�úXQODUÕ�EHOLUWPHN�JHUHNLU��
� %XJ�Q�$PHULNDQ�øPSDUDWRUOX÷X
QXQ�Q�IX]�DODQÕ� LoLQGH�\HU�DODQ�SHN�
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