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G|UW� SDQHO� JHUoHNOHúWLULOGL�� <DSÕODQ� RWXUXPODUGD� NRQJUH� oHUoHYHVLQGH� úX� EDúOÕNODU� HOH� DOÕQGÕ��
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(QHUML�ND\QDNODUÕ�YH�(QHUML��UHWLPL��øúDUHW�øúOHPH��*�o�(OHNWURQL÷L���
.RQJUH� V�UHVLQFH� �o� GDYHWOL� NRQXúPDFÕ� GD� oD÷UÕOÕ� ELOGLULOHULQL� VXQGXODU�� 3URI�� 'U�� 7ROJD� <DUPDQ��
�(QHUML'�Q\D7�UNL\H���3URI��'U��'XUDQ�/HEOHELFL��7�UNL\H
GH�(OHNWURQLN�6DQD\LL�YH�$5*(���3URI��
'U��+DPLW�6HUEHVW���7�UNL\H
GH�0�KHQGLVOLN�(÷LWLPL���]HULQH�ELUHU�VHPLQHU�YHUGLOHU���
.RQJUHGH� oHúLWOL� RGDODU�� NDPX� NXUXOXúODUÕ�� ILUPDODU� YH� GHUQHNOHU� YH�(02� �\HOHULQGHQ� NDWÕODQODUÕQ�
\DQÕVÕUD� (02� HVNL� 0.� \|QHWLFLOHULQGHQ� 2UKDQ� gU�F��� 2QXU� .XUXOX� �\HOHUL� 6ÕUGDú� .DUDER÷D��
0XVWDID� 'HPLU|UHQ�� &HP� .�NH\�� 0XVD� g]WXIDQ�� (02� ���� G|QHP� EDúNDQÕ� $VÕP� 5DVDQ�� $QNDUD�
ùXEH�%DúNDQÕ�7XQFD\�$WPDQ�� úXEH�VHNUHWHUL�2OJXQ�<XUW��EDúNDQ�\DUGÕPFÕFÕ�(UGDO�$SDoÕN��'HQL]OL�
ùXEH�%DúNDQÕ�6H\LW�$OL�*�UVR\��úXEH�VHNUHWHUL�&HQJL]�6�]�N��'L\DUEDNÕU�ùXEH�%DúNDQÕ�7DUÕN�gGHQ�
YH� <.� h\HVL� 0HWLQ� $NWDú�� ø]PLU� ùXEH� %DúNDQÕ�0DFLW� 0XWDI�� %XUVD� ùXEH� EDúNDQÕ� (PLU� %LUJ�Q��
6DPVXQ� ùXEH� EDúNDQ� \DUGÕPFÕVÕ� øUIDQ� ùHQOLN� \HUDOGÕODU�� $\UÕFD� (02� <.
GDQ� $OL� <L÷LW�� +D\UL�
dDOD÷DQ��.HPDO�8OXVDOHU��0XVWDID�g]W�UN�� 6ÕWNÕ�dL÷GHP��%XUDN�'DúGHPLU� NDWÕOGÕODU��.ÕEUÕV� (02�
<.�%DúNDQÕ�.XOGHUHQ�&DQVHOHQ�YH�<.��\HOHUL�GH�NRJUH\L�L]OHGLOHU���
hQLYHUVLWHOHUGHQ�LVH��dXNXURYD�hQLYHUVLWHVL�((/�0�KHQGLVOL÷L�%|O�P�%DúNDQÕ�+DPLW�6HUEHVW��*D]L�
hQLYHUVLWHVL� ((/�0�KHQGLVOL÷L� %|O�P� %DúNDQÕ� &HQJL]� 7DSODPDFÕR÷OX�� .RFDHOL� hQLYHUVLWHVL� ((/�
0�KHQGLVOL÷L
QGHQ� 3URI�� 'U�� +DVDQ�'LQoHU� YH� GL÷HU� |÷UHWLP� �\HOHUL�� )ÕUDW� hQLYHUVLWHVL� (OHNWURQLN�
0�KHQGLVOL÷L� %|O�P� %DúNDQÕ� 'Ro�� 'U�� 0XVWDID� 3R\UD]�� .RFDHOL� hQLYHUVLWHVL� (OHNWURQLN�
0�KHQGLVOL÷L� %|O�P� %DúNDQÕ� 3URI�� 'U�� 'R÷DQ� 'LEHNoL� YH� .RFDHOL� hQLYHUVLWHVL� (OHNWULN�
0�KHQGLVOL÷L�%|O�P�%DúNDQÕ�3URI��'U��6HPUD�g]W�UN�NDWÕOGÕODU��.RQJUH��WRSODQWÕ�VDORQXQGD�\HGL\�]H�
\DNÕQ� NLúLQLQ� NDWÕOÕPÕ\OD� \DSÕODQ� DoÕOÕúOD� EDúODGÕ�� 6D\JÕ� GXUXúX� YH� LVWLNODO�PDUúÕQÕQ� DUGÕQGDQ� DoÕOÕú�
NRQXúPDVÕQÕ�\DSPDN��]HUH�V|]�DODQ�.RFDHOL�ùXEH�%DúNDQÕ�6DLW�%�OE�O��NRQJUHQLQ�G�]HQOHQPHVLQH�
NDWNÕGD�EXOXQDQODUD�WHúHNN�U�HWWL��$UNDVÕQGDQ�(02�<.�%DúNDQÕ�$OL�<L÷LW�NRQXúPD�\DSWÕ���
$OL� <L÷LW� NRQXúPDVÕQGD�� DUWÕN� JHOHQHNVHOOHúPLú�� DNDGHPLN� FDPLDGD� NDEXO� J|UP�ú� RODQ� YH�
�ONHPL]GHNL� ELOLPVHO� oDOÕúPDODUD� |QHPOL� |Oo�GH� GHVWHN� ROGX÷XQX� J|UG�÷��.RFDHOL� ùXEH
QLQ�(02�
DGÕQD�G�]HQOHGL÷L�EX�HWNLQOL÷H�NDWÕOPDNWDQ�GROD\Õ�RQXU�GX\GX÷XQX�EHOLUWHUHN�V|]OHULQH�EDúODGÕ���
$OL� <L÷LW� NRQXúPDVÕ� ER\XQFD�� 7�UNL\H
GHNL� �QLYHUVLWHOHULQ� YH� P�KHQGLVOLN� H÷LWLPLQLQ� GXUXPX��
P�KHQGLVOHULQ�\DúDPD�NRúXOODUÕ��$5*(�DUDúWÕUPDODUÕQD�D\UÕODQ�SD\ÕQ�D]OÕ÷Õ�YH�GHYOHWLQ��QLYHUVLWHOHUL�
G�ú�UG�÷�� GXUXP�� |]HOOHúWLUPHQLQ� HQHUML� YH� LOHWLúLP� DODQÕQGDNL� VRQXoODUÕ�� ELOLúLP� VHNW|U�� YH�
LQWHUQHWLQ� JHOLúLPL�� ELOJL� WRSOXPX� HIVDQHVL� YH� 7�UNL\H
QLQ� KDQJL� DúDPDGD� ROGX÷X�� JOREDOOHúPHQLQ�
VRQXoODUÕ��77
QLQ�|]HOOHúWLULOPHVL��HQHUML�SL\DVDVÕ�\DVDVÕ��GHPRNUDWLNOHúPH�JLEL�NRQXODUD�GH÷LQGL���
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<L÷LW��úXQODUÕ�V|\OHGL���hONHPL]LQ�\DNÕQ�WDULKL�GHPRNUDWLN�ND]DQÕPODUÕQ�JHOLúWLULOPHVL�P�FDGHOHVL�YH�
EXQODUÕQ�]RUD�GD\DOÕ�RODUDN�EDVWÕUÕOPDVÕ�V�UHFLGLU��øQVDQOÕN�WDULKLQLQ�GHPRNUDVL�P�FDGHOHVL�LoLQGH�NÕVD�
ELU�HYUH\H�NDUúÕOÕN�JHOHQ��ONHPL]GHNL�P�FDGHOHQLQ�HQ�D]�\DUÕVÕ�ROD÷DQ��VW��G|QHPOHU�YH�GDUEHOHUOH�
JHoPLúWLU�� *HUL� NDODQ� NÕVPÕQGD� LVH� oRN� ID]OD� GHPRNUDWLN� ELU� DQOD\ÕúOD� \|QHWLOGL÷LPL]� V|\OHQHPH]��
7�UNL\H�KÕ]OD�GHPRNUDWLNOHúPHOLGLU���
*OREDOOHúPH�N�UHVHOOHúPH� DGÕQD� KHU� QH� YDUVD� VDWÕOÕN� KDOH� JHWLULOPHNWH� YH� HQ� WHPHO� LKWL\DoODU� RODQ�
VD÷OÕN�� H÷LWLP�� VRV\DO� J�YHQOLN�� HQHUML� YH� KDEHUOHúPH� DODQODUÕ� WDPDPHQ� WLFDULOHúWLULOPHNWHGLU�� <DQL�
WHPHO�LKWL\DoODUGD�ELOH�LQVDQODU�DQFDN�SDUDODUÕ�|Oo�V�QGH�\DUDUODQDFDNODUÕ�ELU�QRNWD\D�LWLOPHNWHGLUOHU��
%X� GXUXP� WRSOXPGDNL� GHQJHVL]OLNOHUL� L\LFH� DUWÕUPÕú� YH� \HQL� VRV\DO� SUREOHPOHUL� EHUDEHULQGH�
JHWLUPHNWHGLU�� %LOJL� WRSOXPX� ROPD� V|\OHPL\OH� J�QGHPH� JHWLULOHQ� YH� N�UHVHO� |OoHNWH� KDEHUOHúPH�
D÷ODUÕQÕ� XOXVODUDUDVÕ� WHNHOOHULQ� GHQHWLPLQH� DoDQ� DQOD\Õú� XOXVDO� VÕQÕUODUÕ� ]RUODPDNWD� YH� VHUPD\HQLQ�
|Q�QGHNL� HQJHOOHU� RUWDGDQ� NDOGÕUÕOPDNWDGÕU�� øúWH� EX� QRNWDGD� �ONHPL]� JHUoHNWHQ� �%LOJL� 7RSOXPX��
|]HOOLNOHULQL� WDúÕPDNWD� PÕGÕU"� 1LPHWOHULQGHQ� \DUDUODQPDNWD� PÕGÕU"� g]HOOHúWLUPH� DGÕ� DOWÕQGD�
�ONHPL]LQ�\HWPLú\HGL�\ÕOOÕN�ELULNLPL�RODQ�HQHUML�YH�KDEHUOHúPH�DOW\DSÕVÕ�\D÷PD\D�DoÕOÕ\RU��%X�\D÷PD�
V�UHFLQLQ�PLPDUÕ�XOXVODUDUDVÕ�ILQDQV�NXUXOXúODUÕ��X\JXOD\ÕFÕVÕ�LVH�VRQ�\LUPL�\ÕOÕQ�LNWLGDUODUÕGÕU��.DPX�
NDYUDPÕQÕQ� LoL� ERúDOWÕOÕ\RU� YH� PDDOHVHI� NDPX� LúOHWPHFLOL÷L� VDGHFH� DVNHU� YH� SROLV� GHYOHWL� ROPD\D�
LQGLUJHQL\RU��hONHPL]�VRQ�RQEHú�\ÕOGD�HQHUML�DODQÕQGD�GD�oRN�DNÕOFÕ�\DWÕUÕPODU�\DSPDPÕúWÕU��<ÕOODUGÕU�
GLNNDW� oHNWL÷LPL]� HQHUMLGHNL� \|QHWLP� NUL]L� �ONHPL]L� \DYDú� \DYDú� ELU� HQHUML� NUL]LQH� GR÷UX� KÕ]OD�
V�U�NOHPHNWHGLU��0HUNH]L�SODQODPDQÕQ�YH�NDPX�WHNHOLQLQ�WHUNHGLOPHVL\OH�HQHUML�VRUXQXQXQ�o|]�P��
SL\DVD� NXUDOODUÕQD� WHUNHGLOPLúWLU�� %X� X\JXODPDODUÕQ� VRQXoODUÕ� RUWDGDGÕU�� <ÕOODUGÕU� V|\OHGL÷LPL]�
JHUoHNOHU� �%H\D]� (QHUML�� RSHUDV\RQX\OD� ELU� ELU� J�Q� ÕúÕ÷ÕQD� oÕNPDNWDGÕU�� *HUoHNOHU� RUWD\D�
oÕNPDNWDGÕU�DPD�HQHUML�VHNW|U�Q��EX�KDOH�JHWLULOHQ�SROLWLNDODUGDQ�YD]JHoLOPHPHNWH��DNVLQH�EX�DODQ�
WDPDPHQ�|]HOOHúWLUPHQLQ�LQVDIÕQD�EÕUDNÕOPDNWDGÕU��%|\OHVL�ELU�\DNODúÕPÕQ��ONHPL]LQ�HQHUML�VRUXQXQX�
o|]HPHGL÷L� YH� o|]HPH\HFH÷L� DoÕNWÕU�� 3ODQODPD� DQOD\ÕúÕQÕQ� UHGGHGLOPHVL\OH� HQHUMLGH� PHUNH]L� \DSÕ�
ER]XOPXú�� |]HOOHúWLUPHOHU�� <DS� øúOHW� YH� <DS� øúOHW� 'HYUHW� 0RGHOOHUL\OH� HOHNWULN� HQHUML� VHNW|U��
SL\DVDQÕQ� NDU� KÕUVÕQD� WHUNHGLOPLúWLU�� 6HNW|U�Q� VRUXQODUÕ� SL\DVDQÕQ� NDU� J�G�V�QH� WHUN� HGLOHUHN�
o|]�OHPH]���
$QFDN� W�P� EXQODU� RUWDGD\NHQ�� NDPXR\XQGD� GR÷UX� G�U�VW� WDUWÕúÕOPDGDQ�� MHW� KÕ]Õ\OD� 7%00
GHQ�
�(QHUML� 3L\DVDVÕ� <DVDVÕ�� JHoLULOPLúWLU�� <DVD� LOH�� ELU� NDPX� KL]PHWL� RODQ� HOHNWULN� �UHWLPL�� LOHWLPL��
GD÷ÕWÕPÕ�NRQXODUÕQÕQ��SL\DVD�NRúXOODUÕQGD�|]HO�KXNXN�K�N�POHULQH�J|UH�V�UG�U�OPHVL�YH�ED÷ÕPVÕ]�ELU�
NXUXO�WDUDIÕQGDQ�EX�SL\DVDQÕQ�G�]HQOHQPHVLQH�LOLúNLQ�\HQL�YH�NDUPDúÕN�ELU�VLVWHP�ROXúWXUXOPDNWDGÕU��
%X� G�]HQOHPH� JHQHO� RODUDN�� HOHNWULN� �UHWLPL�� LOHWLPL� YH� GD÷ÕWÕPÕ� IDDOL\HWOHULQLQ� NDPX� KL]PHWL�
ROPDNWDQ�oÕNDUWÕOPDVÕ�HVDVÕQD�GD\DOÕ�RODUDN�\DSÕOPÕúWÕU���
<DVDQÕQ�G�]HQOHPH\H�oDOÕúWÕ÷Õ�DODQÕQ�GR÷DO�WHNHO�NRQXPXQGD�EXOXQPDVÕ��\DVDQÕQ�DPDo�PDGGHVLQGH�
HOHNWULN� HQHUMLVL� SL\DVDVÕQD� DWIHGLOHQ� UHNDEHW� RUWDPÕ� QLWHOHPHVLQLQ� JHUoHNOHúPHVLQH� HQJHO�
ROXúWXUPDNWDGÕU�� (OHNWUL÷LQ� �UHWLPL�� LOHWLPL� YH� GD÷ÕWÕPÕ� V�UHFLQLQ� ROXúWXUGX÷X� E�W�QO�N�� \DVD\OD�
JHWLULOPHN� LVWHQHQ� SDUoDODQPDQÕQ� YH� EX� SDUoDODQPDGDQ� XPXODQ� \DUDUODUÕQ� JHUoHNOHúPH\HFH÷LQL�
J|VWHUPHNWH�YH�\DVDQÕQ�EL]]DW�NHQGLVL�EX�GXUXPX�RUWD\D�NR\PDNWDGÕU��1LWHNLP�\DVDQÕQ�KHUKDQJL�ELU�
VLVWHPDWL÷LQLQ� EXOXQGX÷XQGDQ� YH� ROXúWXUXOPDN� LVWHQHQ� SL\DVDQÕQ� oHUoHYHVLQLQ� oL]LOHELOPLú�
ROPDVÕQGDQ� YH� WDQÕPÕQÕQ� \DSÕOGÕ÷ÕQGDQ� EDKVHGLOHPH]�� %X� QHGHQOH� KHPHQ� E�W�Q� NRQXODU� \D�
\|QHWPHOLNOHUH�� \D� GD� OLVDQVODUD� EÕUDNÕOPÕúWÕU�� $\UÕFD� EX� W�UGHQ�PRGHOOHUL� KD\DWD� JHoLUHQ� EDúNDFD�
�ONHOHUGH� \DúDQDQ� VRUXQODU� GD�� HOHNWULN� HQHUMLVLQLQ� SL\DVDVÕQÕQ� \DUDWÕOPDVÕQÕQ�� ELUoRN� ]RUOXNODU� YH�
RODQDNVÕ]ODU�LoHUGL÷LQL�J|VWHUPHNWHGLU���
(02�RODUDN�RGDPÕ]ÕQ�LOJL�DODQÕQGDNL�NRQXODUOD�LOJLOL�RODUDN�NDPXR\XQX�D\GÕQODWPD\Õ�V�UG�UHFH÷L]��
$QFDN�EX�úHNLOGH��\HPL]H��WRSOXPD�YH��ONHPL]H�NDUúÕ�VRUXPOXOX÷XPX]X�\HULQH�JHWLUHELOLUL]����
$OL�<L÷LW
LQ�DUGÕQGDQ�7002%�DGÕQD�V|]DODQ�+�VH\LQ�<HúLO��7002%�oDOÕúPDODUÕQÕ�DQODWWÕ���
'DKD� VRQUD� VÕUD\OD� ø]PLW� %�\�NúHKLU� %HOHGL\H� *HQHO� 6HNUHWHUL� 0XUDW� 6LUPHQ�� .�h�� 5HNW|U�
<DUGÕPFÕVÕ�g]HU�.DQHU�YH�.RFDHOL�9DOL�YHNLOL�NRQXúDUDN�NRQJUH\H�EDúDUÕODU�GLOHGLOHU���
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%X�JLULúLQ�DUGÕQGD�IXDU�DoÕOÕúÕ�\DSÕOGÕ��ø]PLW
LQ�LON�HOHNWULNHOHNWURQLNELOJLVD\DU�IXDUÕ�|]HOOL÷LQL�WDúÕ\DQ�
EX� HWNLQOL÷L� NRQJUH� ER\XQFD� ����
H� \DNÕQ� NLúL� ]L\DUHW� HWWL�� 7RSODP� ��� ILUPD� NDWÕODUDN� VWDQGODUGD�
�U�QOHULQL�VHUJLOHGL��$\UÕFD�.RFDHOL�YH�6DEDQFÕ�hQLYHUVLWHOHUL�ELUHU�WDQÕWÕP�VWDQGÕ�DoWÕODU���
g÷OH�\HPH÷LQGHQ�VRQUD�RWXUXPODUD�JHoLOGL��øON�J�Q�NRQJUH�oHUoHYHVLQGH��(QHUML�VHNW|U�QGH�\DSÕVDO�
GH÷LúLP� YH� XOXVDO� HQHUML� SROLWLNDODUÕ�� EDúOÕNOÕ� ELU� SDQHO� JHUoHNOHúWLULOGL�� 3DQHOH� +�VH\LQ�<HúLO�� $OL�
<L÷LW��3URI��'U��7ROJD�<DUPDQ��(VNL�7(.�%DúNDQODUÕQGDQ�*�OWHNLQ�7�UNR÷OX�NDWÕOGÕ��.RQXúPDFÕODU�
JHQHO� RODUDN� HQHUMLGH� SODQODPDQÕQ� |QHPLQH� YXUJX� \DSDUDN�� \HQL� oÕNDQ� (QHUML� 3L\DVDVÕ<DVDVÕ
QÕQ�
VDNÕQFDODUÕ� �]HULQH� J|U�úOHULQL� GLOH� JHWLUGLOHU�� 3DQHO� NDWÕOÕPFÕODUÕQGDQ� 7ROJD� <DUPDQ�� ELUWDNÕP�
P�KHQGLVOLN� KHVDSODUÕ\OD� HQHUML� VRUXQODUÕQÕ� o|]PHQLQ� oRN� GD� DNÕOFÕ� ROPD\DFD÷ÕQÕ�� HQHUMLQLQ�
V|]NRQXVX� ROGX÷X� KHU� \HUGH� PXWODND� VL\DVHWLQ�� KDWWD� NLUOL� YH� NDQOÕ� VL\DVHWLQ� ROGX÷XQX� V|\OHGL��
(WNLQOLNOHULQ�VRQXQGD�DNúDP�����NLúLQLQ�NDWÕOÕPÕ\OD�ELU�NRNWH\O�YHULOGL�� øNLQFL�J�Q�SRVWHU�VXQXPODU�
YH� RWXUXPODUOD� EDúODGÕ�� 2WXUXPODU� DUDVÕQGD� LNL� SDQHO� JHUoHNOHúWLULOGL�� �(7�UNL\H3ROLWLNDODU��
0HNDQL]PDODU� YH� (\OHP� 3ODQODUÕ�� EDúOÕNOÕ� LON� SDQHOH� %LONHQW� hQLYHUVLWHVL� (QG�VWUL�
0�KHQGLVOL÷L
QGHQ�'Ro��'U��0XVWDID�$NJ�O��751HW�*HQHO�0�G�U�\DUGÕPFÕVÕ�YH�(02�h\HVL�gQGHU�
g]GHPLU��%R÷D]LoL�hQLYHUVLWHVL�%LOJLVD\DU�0�KHQGLVOL÷L�%|O�P�
QGHQ�'U��$\úH�%DúDU�%HQHU�YH�'U��
+DOXN� %LQJ|O�� 7�UNL\H� %LOLúLP� 9DNIÕ
QGDQ� $NÕQ� (YUHQ� NDWÕOGÕODU�� 3DQHOGH� 7�UNL\H
GH� NDPX�
KL]PHWOHULQLQ� LQWHUQHW� �]HULQGHQ� YHULOHELOPHVL� WDUWÕúÕODUDN�� G�Q\DGDNL� YH� 7�UNL\H
GHNL� NÕVPL�
|UQHNOHULQGHQ�EDKVHGLOGL��7�UNL\H
GH�LQWHUQHWLQ�JHOLúLPL�DQODWÕOGÕ�YH�PHYFXW�GXUXP�GH÷HUOHQGLULOGL���
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