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NDPXR\XQFD� ELOLQPHNWH� YH� PDDOHVHI� KDOHQ� GH� GHYDP� HWPHNWHGLU�� �%H\D]� (QHUML� 'DYDVÕ�� KHQ�]�
VRQXoODQ�GÕUÕO�PDPÕú� GD� ROVD��(02�YH� oHYUHFLOHULQ� QH� NDGDU� KDNOÕ� ROGXNODUÕQÕ�� DVOÕQGD� oHYUHFLOHUL��
��ONHQLQ� NDONÕQPDVÕQÕ� LVWHPH\HQ� YDWDQ� KDLQOHUL�� RODUDN� LWKDP� HGHQ� YH� V�UHNOL� RODUDN��
�9DWDQ0LOOHW6DNDU\D�� HGHEL\DWÕ\OD�� ���� WDQH� Q�NOHHU� VDQWUDO�� ���� WDQH� WHUPLN� YH� PRELO� VDQWUDO�
NXUXOPDVÕQD�oDOÕúDQ��ORELOHULQ��E�URNUDWODUÕQ��WHNQRNUDWODUÕQ�YH�VL\DVLOHULQ��\ROVX]OXNODUÕQÕ��úLPGLGHQ�
RUWD\D�oÕNDUPÕúWÕU��%X�VDQWUDOOHUL�YH�\DWÕUÕPODUÕ����ONH�LoLQ�PL��\RNVD��NHQGLOHUL� LoLQ�PL�� LVWHGLNOHUL�
oRN� QHW� RODUDN� EHOOL� ROPXúWXU�� �%H\D]� (QHUML� 2SHUDV\RQX�� LOH� G�÷PH\H� EDVÕODQ�� DQFDN� PHYFXW�
K�N�PHWoH��VXODQGÕUÕODQ��EX�KD\DWL�GDYD�PXKDNNDN�VRQXQD�NDGDU�J|W�U�OPHOL�YH�VL\DVL�VRUXPOXODUÕ�
GDKLO�ROPDN��]HUH�\DSÕODQ�W�P�\ROVX]OXNODU��VXLVWLPDOOHU�YH�\DQOÕúOÕNODU�DoÕ÷D�oÕNDUÕOPDOÕGÕU��$QFDN�
J|U�QHQ� R� NL�� VRUXPOX� VL\DVLOHU�� \DOQÕ]FD� ELUNDo� E�URNUDWÕ� KDUFD\DUDN�� EX]GD÷ÕQÕQ� DOWÕQGD� NDODQ�
VL\DVHWoLLúDGDPÕWHNQRNUDW� �úH\WDQ� �oJHQLQL�� RUWD\D� oÕNDUPDPD\D� oDOÕúPDNWDGÕUODU�� �6DYFÕOÕN�
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ELOLQHQOHULQ�oRN�D]�ELU�NÕVPÕGÕU��6RQ����\ÕOGD�\DSÕOPÕú�YH�GHYDP�HGHQ�W�P�HQHUML�LKDOHOHUL��GHYLUOHU�YH�
|]HOOHúWLUPHOHU� LQFHOHQHFHN� ROXUVD�� �ONHPL]LQ� ��� PLO\DU� GRODU� FLYDUÕQGD� ROGX÷X� V|\OHQHQ� EDQND�
EDWÕNODUÕQGDQ� oRN� GDKD� ID]OD�� EHONL� GH� ����� PLO\DU� GRODUOÕN� ELU� EDWD÷D� V�U�NOHQPLú� ROGX÷X� DoÕ÷D�
oÕNDFDNWÕU�� %XQODUÕQ� WUDMLN� VRQXoODUÕ� DFÕ� ELU� úHNLOGH� 7�UNL\H
GH� KHU� DODQGD� \DúDQPD\D� EDúODQPÕú��
PDDOHVHI�|Q�P�]GHNL�����\ÕOGD�oRN�FLGGL�ELU��HQHUML�VRUXQX��YH�GROD\ÕVÕ\OD�EXQGDQ�ND\QDNODQDFDN�
GDKD� E�\�N� HNRQRPLN� IHODNHWOHU� �ONHPL]L� EHNOHPHNWHGLU�� %X� QHGHQOH� �ONHPL]� YH� EL]OHU� DoÕVÕQGDQ�
�%H\D]�(QHUML�2SHUDV\RQX�YH�'DYDVÕ�QÕQ� W�P�JHUoHNOHUL� RUWD\D� VHUPHVL� VRQ� úDQVÕPÕ]GÕU��\D�E�W�Q�
\ROVX]OXNODU� ELU� ELU� VRQXQD� NDGDU�� E�W�Q� VRUXPOXODUÕ\OD� DoÕ÷D� oÕNDUÕODFDN� YH� L\LFH� �GLEH� YXUPXú��
�ONHPL]�GDKD�VD÷OÕNOÕ�ELU�úHNLOGH�\HQLGHQ�LQúD�HGLOHFHN�\D�GD��GLELQ�GH�GLEL��YDUGÕU�GL\HUHN��ELU�GDKD�
NHQGL�D\DNODUÕ��]HULQGH�GXUDPD\DFDN�YH�EX�JHPL�EDWDFDNWÕU���
�8OXVDO�(QHUML�.RQVH\L�����
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(02�RODUDN���EL]�GDKD�|QFH�V|\OHPLúWLN�����EL]�KDNOÕ\GÕN���GHPHN��KHP�EX��ONH\H��KHP�GH�EL]OHUH�
DUWÕN�ELU�úH\�ND]DQGÕUPDPDNWDGÕUND]DQGÕUPD\DFDNWÕU��d�QN��\DSÕODQ�KHU�\DQOÕúOÕ÷ÕQ�EHGHOLQL��EL]OHU�
YH� oRFXNODUÕPÕ]�GD�GDKLO�� W�P��ONH� V�UHNOL�RODUDN�|GHPHNWH\L]��%X�QHGHQOH��E�Q\HVLQGH�KHU� VL\DVL�
J|U�úWHQ�RQ�ELQOHUFH��\HVL�RODQ��oRN�IDUNOÕ�NDPX|]HO�VHNW|UOHUGH�oDOÕúDQ�YH�IDUNOÕ�X]PDQOÕNODUÕ�RODQ�
P�KHQGLVOHULQ� \HU� DOGÕ÷Õ� (OHNWULN�0�KHQGLVOHUL� 2GDVÕ�� KHP� NDPX� NXUXPX� QLWHOL÷LQGH� ELU� NXUXOXú�
ROXúX��KHP�GH��ONHPL]LQ�|QGH�JHOHQ�VLYLO�WRSOXP�NXUXOXúODUÕQGDQ�7002%
LQ�HWNLQ�ELU��\HVL�RODUDN��
�ONH�HQHUML�SROLWLNDVÕQGD�DUWÕN��GR÷UXGDQ��V|]�VDKLEL�ROPDOÕGÕU��(Q�|QHPOLVL�GH��GHYOHW�LOH�VLYLO�WRSOXP�
DUDVÕQGD�\|QOHQGLULFL�ROPDOÕ��JHUHNOL�NRRUGLQDV\RQX�VD÷ODPDOÕGÕU��%X�DPDFD�\|QHOLN�RODUDN�|]HOOLNOH�
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RUJDQL]DV\RQXQGD� \HU� DOGÕ÷Õ�� GHYOHW� NXUXPODUÕQÕ� YH� VLYLO� WRSOXP� NXUXOXúODUÕQÕ� ELU� DUD\D� JHWLUHQ��
WDPDPHQ� |]HUN�� �8/86$/� (1(5-ø� .216(<ø�� NXUXOPDOÕGÕU�� gQHULOHQ� �8OXVDO� (QHUML� .RQVH\L���
KDOHQ� PHYFXW� �(QHUML� 3L\DVDVÕ� hVW� .XUXOX��� DUDGD� ELU� JHUoHNOHúWLULOHQ� �(QHUML� ùXUDODUÕ��� �'(.�
7�UNL\H� (QHUML� 7RSODQWÕODUÕ��� �(QHUML� .RQJUHOHUL�QGHQ� EDPEDúND� ELU� �NDUDNWHU�� YH� �PLV\RQ��
EDUÕQGÕUDQ�� HVDV� LWLEDUL\OH� �XOXVDO� RQD\� YH� NRQVHQVXV�� ROXúWXUPD� DPDFÕQÕ� WDúÕ\DQ� \HQL� ELU� ROXúXP�
RODFDNWÕU��%X�ROXúXP��LOJLOL�%DNDQOÕNODU�YH�.DPX�.XUXPODUÕQGDQ�WXWXQ�GD��hQLYHUVLWHOHU��7002%��
7DELSOHU� 2GDVÕ�� %DURODU�� 6HQGLNDODU�� =LUDDWoÕODU�� 7XUL]PFLOHU�� 6DQD\L� YH� 7LFDUHW� 2GDODUÕ�� <HUHO�
<|QHWLPOHU��dHYUH�.XUXOXúODUÕ��67.��\|UH�\XUWWDúODUÕQÕ�NDSVD\DFDN�YH�NÕVDRUWDX]XQ�YDGHGH�DOÕQDFDN�
W�P�HQHUML�\DWÕUÕP�NDUDUODUÕ��HQHUML�SODQODPDODUÕ��NDSDOÕ�NDSÕODU�DUNDVÕQGD�GH÷LO��D]DPL��8OXVDO�(QHUML�
.RQVH\L�� WHUFLKOHULQH�J|UH�\DSÕODFDNWÕU��$NVL� WDNWLUGH��KHP��ONHPL]�YH�HNRQRPLPL]��KHP�GH�GR÷DO�
oHYUHPL]�E�\�N�]DUDUODU�J|UPH\H�GHYDP�HGHFHNWLU��%X��SURMH��úX�DQGD��N�o�N�|OoHNWH�KHP�PHG\DGD��
KHP� GH� PHFOLVWH� ED]Õ� PLOOHWYHNLOOHUL� DUDVÕQGDQ� WDUDIWDU� EXOPD\D� EDúODPÕúWÕU�� %X� ROXúXPX�� (02�
|QF�O�N�\DSDUDN�EDúODWDELOLU�YH�JHUoHNOHúWLUHELOLU���
�(OHNWULN�7�NHWLFLOHUL�.RQVH\L�����
.RQX\OD� LOJLOL� $NDGHPLV\HQOHUGHQ�� (02
QD�� $QNDUD� 7LFDUHW� 2GDVÕ
QGDQ�� oHYUHFL� NXUXOXúODUD��
7�NHWLFL�+DNODUÕ�'HUQH÷L
QGHQ�7(6øù�6HQGLNDVÕ
QD��NÕVDFDVÕ�HOHNWULN��UHWLFLVLQGHQW�NHWLFLVLQH�NDGDU�
W�P� NHVLPOHUFH� \DSÕODQ� LWLUD]ODUD� UD÷PHQ� ����������� WDULKLQGH� 0HFOLV
WH� NDEXO� HGLOHQ� �(OHNWULN�
3L\DVDVÕ�.DQXQX���GDKD�VRQUD�NDEXO�HGLOHQ��'R÷DOJD]�3L\DVDVÕ�.DQXQX���\DVDVÕ�KD]ÕUODQPDNWD�RODQ�
�3HWURO� 3L\DVDVÕ� .DQXQX��� �ONHPL]GH� FLGGL� VRUXQODU� \DUDWDFDNWÕU�� 'DKD� |QFH� EX� NDQXQD� EHQ]HU�
X\JXODPDODU� \DSDQ� $%'.DOLIRUQL\D� (\DOHWL� YH� øQJLOWHUH
GH� oRN� E�\�N� VÕNÕQWÕODU� \DúDQPÕúWÕU��
g]HOOLNOH�.DOLIRUQL\D
GD�úX�VÕUDODUGD�EX�X\JXODPDGDQ�JHUL�G|QPHN�LoLQ�oDUHOHU�DUDQPDNWDGÕU��.HQGL�
HOHNWUL÷LQL��UHWHELOHQ�YH�oRN�E�\�N�PLNWDUGD�HOHNWULN�W�NHWHQ��DVJDUL������������.ZK�\ÕO��VDQD\LFLOHU�
�VHUEHVW� W�NHWLFLOHU�� GÕúÕQGD� NDODQ� W�P� HOHNWULN� W�NHWLFLVL� NHVLPOHU� YH� �ONHPL]LQ� JHOHFH÷L�� �(OHNWULN�
3L\DVDVÕ� .DQXQX�QGDQ� ROXPVX]� HWNLOHQHFHNWLU�� �(OHNWULN� 3L\DVDVÕ� .DQXQX�� YH� \LQH� EX� NDQXQX�
GHQHWOHPHN� �]HUH� �PHYFXW�� VL\DVLOHU� WDUDIÕQGDQ� ROXúWXUXODFDN� RODQ� �(QHUML� 3L\DVDVÕ�hVW�.XUXOX�QD�
LOLúNLQ�E�W�Q�LWLUD]�QRNWDODUÕ�(02�RODUDN��KHP�NDPXR\XQD��KHP�GH�LOJLOL�PDNDPODUD�LOHWLOPLú��D\UÕFD�
(OHNWULN�0�KHQGLVOL÷L�'HUJLVL
QGH�ELU�NDo�NH]�GHWD\OÕ�RODUDN�DNWDUÕOPÕúWÕU��%X�QHGHQOH�YH�\D]ÕPÕ]Õ�GD�
X]DWPDPDN� DPDFÕ\OD�� �(OHNWULN� 3L\DVDVÕ� .DQXQX�QXQ�� \DOQÕ]FD� YH� |]HOOLNOH� oHYUHW�NHWLFL� KDNODUÕ�
ER\XWX\OD�\DUDWDFD÷Õ�ROXPVX]OXNODUÕQD�NÕVDFD�GH÷LQPH\H�oDOÕúDFD÷Õ]���
�(OHNWULN�3L\DVDVÕ�.DQXQX�QXQ�JHoLFL����PDGGHVLQGH�\DSÕODQ�ELU�GH÷LúLNOLNOH���.DPX\D�DLW�HOHNWULN�
HQHUMLVL� �UHWLP� YH� GD÷ÕWÕP� WHVLVOHULQGHQ� LúOHWPH� KDNODUÕ� GHYUL� |QJ|U�OHQOHUGHQ� GHYLU� LúOHPOHULQL� ���
+D]LUDQ�����
H� �VRQ�RODUDN�(NLP������ 
H�X]DWÕOGÕ��$�.���NDGDU� WDPDPODQDQODUGDQ�� oHYUH�NLUOLOL÷LQL�
|QOH\LFL� WHVLVOHUL� 7($ù� WDUDIÕQGDQ� \DSÕODQODUÕQ� ELWLULOPHVL� YH� oHYUH� PHY]XDWÕ� DoÕVÕQGDQ� JHUHNOL�
L]LQOHULQ�DOÕQPDVÕ�LoLQ��GHYLU�WDULKLQGHQ�LWLEDUHQ�LNL�V�UH�WDQÕQGÕ��'H÷LúLNOLNOH���%X�V�UH�]DUIÕQGD��V|]�
NRQXVX� WHVLVOHUGHNL� HOHNWULN� �UHWLP� IDDOL\HWL� EX� JHUHNoH\OH�� GXUGXUXODPD\DFDN�� %XQGDQ� E|\OH�
PDKNHPHOHU�� oHYUH� NLUOLOL÷LQH� \RO� DoDQ� VDQWUDOOHUL� NDSDWDPD\DFDN�� %X� NRQXGD� \XUWWDúODUÕQ��
oHYUHFLOHULQ�YH�VLYLO�WRSOXP�|UJ�WOHULQLQ�WDOHSOHUL�GH��úLND\HWOHUL�GH�DUWÕN�GLNNDWH�DOÕQPD\DFDN��<DQL�
�'HYOHW���\XUWWDúODUÕQÕ��(OHNWULN�3L\DVDVÕ�.DQXQX��LOH�DUWÕN��UHVPHQ��]HKLUOH\HELOHFHN���
<LQH� EX� NDQXQOD�� \HQLOHQHELOLU� YH� DOWHUQDWLI� WHPL]� HQHUML� ND\QDNODUÕQÕQ� \DWÕUÕP� YH� UHNDEHW� úDQVÕ�
WDPDPHQ� RUWDGDQ� NDONPDNWD�� \DOQÕ]FD� PHYFXW� IRVLO� \DNÕWOÕ� VDQWUDOOHUH� úDQV� WDQÕQPDNWDGÕU�� %DúWD�
N�o�N� |OoHNOL� KLGURHOHNWULN� VDQWUDOOHU� ROPDN� �]HUH�� U�]JDU�� J�QHú�� ELRPDV�� MHRWHUPDO� JLEL� oHYUHFL�
HQHUML� \DWÕUÕPODUÕQD�� NUHGLOHU�� WHúYLNOHU� YH� V�EYDQVL\RQODU� NDOGÕUÕOPDNWD�� SL\DVDGD� UHNDEHW� úDQVÕ�
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WDQÕQPDPDNWDGÕU��2\VD� ELUoRN�$YUXSD� �ONHVLQGH� YH�$%'
GH� EX� W�U� \HQLOHQHELOLU� HQHUML� ND\QDNODUÕ�
GHYOHW� WDUDIÕQGDQ� EL]DWLKL� GHVWHNOHQPHNWH� YH� WHúYLN� HGLOPHNWHGLU�� $\UÕFD�� \LQH� ELU� oRN� JHOLúPLú�
�ONHGH� |UJ�WOHQPLú� RODQ� HOHNWULN� W�NHWLFLOHUL�� DOWHUQDWLI� HQHUML� ND\QDNODUÕQÕQ�
NXOODQÕOPDVÕ\D\JÕQODúPDVÕ� LoLQ� �J|Q�OO�� \HúLO� HQHUML� YHUJLVL�� |GH\HUHN�� \HQLOHQHELOLU� HQHUML�
ND\QDNODUÕQÕ�WHUFLK�HWPHNWHGLUOHU���
�6HUEHVW�7�NHWLFLOHU��GÕúÕQGD�NDODQ�ELUH\VHO� W�NHWLFLOHU�YH�N�o�NRUWD�|OoHNOL� HOHNWULN� W�NHWLFLVL� RODQ�
NXUXOXúODU�� KHUKDQJL� ELU� KDNVÕ]OÕN� GXUXPXQGD�� N|W�� KL]PHW� YH� VHUYLV� DOGÕNODUÕQGD�� HOHNWULN�
NHVLQWLVLQGHQ� ND\QDNOÕ� \DúDGÕNODUÕ� VÕNÕQWÕODUGD�� DúÕUÕ� IL\DW� DUWÕúODUÕQGD� VHVOHULQL� GX\XUDELOHFHNOHUL��
PXKDWDS� DOÕQDFDNODUÕ�� úLND\HW� HGHELOHFHNOHUL�� NÕVDFDVÕ� KDNODUÕQÕ� DUD\DELOHFHNOHUL� ELU� PDNDP�
EXODPD\DFDNODUGÕU�� 7DPDPHQ� '�Q\D� %DQNDVÕ� YH� 8OXVODUDUDVÕ� E�\�N� ILUPD� YH� \DWÕUÕPFÕODUÕQ�
G�]HQOHGL÷L�EX�\DVD�NDUúÕVÕQGD��W�NHWLFL�KDNODUÕ��YH�EXQXQOD�LOJLOL�LWLUD]ODU��EDúYXUXODFDN�PDKNHPHOHU�
NRQXVXQGD��hONHPL]�0DKNHPHOHUL�YH�'DQÕúWD\�GHYUH�GÕúÕ�EÕUDNÕOPDNWD���7DKNLP�<DVDODUÕ��X\DUÕQFD��
XOXVODUDUDVÕ� WDKNLPH� JLGLOPHNWH� YH� EXUDGD� GD� GHY� HQHUML� ILUPDODUÕ� KHS� KDNOÕ� oÕNDUÕOPDNWDGÕUODU��
�(OHNWULN�3L\DVDVÕ�.DQXQX��PLO\RQODUFD�W�NHWLFL\L�NROOD\DQ�ELU�\DVDGDQ�oRN���7RSWDQ�YH�3HUDNHQGH�
(OHNWULN�6DWÕFÕODUÕ�QÕ�YH�D]�VD\ÕGDNL��6HUEHVW�7�NHWLFLOHUL��NROOD\DQ�ELU�\DVDGÕU���
�(QHUML� 3L\DVDVÕ� hVW� .XUXOX�� LOH� �7RSWDQ� YH� 3HUDNHQGH� 6DWÕú� ùLUNHWOHUL�� DUDVÕQGD� \DSÕODQ� IL\DW�
DQODúPDODUÕQGD� KLoELU� úHNLOGH� �WHPVLO�� HGLOPH\HQ� DPD� EX� X\JXODPDGDQ� GR÷UXGDQ� HWNLOHQHQ�
PLO\RQODUFD��6HUEHVW�2OPD\DQ�7�NHWLFL�QLQ�KDNODUÕQÕ�NRUXPDN��NROODPDN��ONHPL]GH�GH�NDoÕQÕOPD]�
RODFDNWÕU�� %X� DPDFD� \|QHOLN� RODUDN�� KHU� W�UO�� W�NHWLFL� NRQXVX\OD� LOJLOHQHQ� PHYFXW� W�NHWLFL�
GHUQHNOHULQLQ�\DQÕVÕUD�� KHU� HOHNWULN� GD÷ÕWÕP� úLUNHWLQLQ� KL]PHW� YHUGL÷L� IDUNOÕ� E|OJHOHUGH�� \DOQÕ]FD�EX�
KL]PHWL� DODQODUÕQ� \HU� DOGÕ÷Õ� YH� �DPDFÕLOJL� DODQÕ��� GDKD� WHPL]�� oHYUH\OH� X\XPOX�� XFX]�� \HWHUOL��
NHVLQWLVL]�� YHULPOL�� NDOLWHOL� HOHNWULN� HOGH� HWPHN� YH� NXOODQPDN� RODQ� \HQL�
ROXúXPODUDELUOLNOHUHNRRSHUDWLIOHUH� LKWL\Do� GX\XODFDNWÕU�� %LU� VLWHGH�� VHPWWH� YH�\D� úHKLUGH� \DúD\DQ�
ELQOHUFH� �6HUEHVW� 2OPD\DQ� 7�NHWLFL��� NRRSHUDWLIOHUGH� ELU� DUD\D� JHOHUHN�� \�NVHN� PLNWDUGD� HOHNWULN�
NXOODQDQ� �6HUEHVW�7�NHWLFL�� VWDW�V�QH�NDYXúXS�� �7RSWDQ�YH�3HUDNHQGH�6DWÕú�ùLUNHWOHUL�� LOH�SD]DUOÕN�
\DSDELOHFHN�� LVWHGLNOHUL� ILUPDGDQ�� WHUFLK� HWWLNOHUL� HOHNWULN� HQHUMLVL� VDQWUDOLQGHQ� HOHNWULN� VDWÕQ�
DODELOHFHNOHUGLU�� )DUNOÕ� E|OJHOHUGHNL� �HOHNWULN� W�NHWLFLOHUL� GHUQHNOHUL�QLQ� ELU� DUD\D� JHOHUHN�
NRQIHGHUDV\RQ� úHNOLQGH� ROXúWXUDFD÷Õ� �(OHNWULN� 7�NHWLFLOHUL� .RQVH\L��� �(QHUML� 3L\DVDVÕ� hVW�
.XUXOX�QXQ� P�úWHUL� RODUDN� GR÷UXGDQ� �PXKDWDS�� DODFD÷Õ�� �ONH� HOHNWULN� HQHUMLVL� SROLWLNDODUÕQÕQ� GD�
JHQHO� RODUDN� úHNLOOHQHFH÷L� �ND\QDN�� oHúLW�� IL\DW�� NDOLWH�� VHUYLV�� \DSWÕUÕPODU�� KDNODU� YG���� oÕNDQ�
VRQXoODUD�YH�H÷LOLPOHUH�J|UH�XOXVDO�oDSWD�NDPSDQ\DODUÕQ��ER\NRWODUÕQ�YH�FLGGL�\DSWÕUÕPODUÕQ�KD\DWD�
JHoLULOHFH÷L� HWNLQJ�oO�� ELU� VLYLO� WRSOXP� NXUXOXúX� RODFDNWÕU�� $\QÕ� ]DPDQGD� GD�� W�P� \XUW� oDSÕQGD�
HOHNWULN�W�NHWLFLOHULQH�\RO�J|VWHUHQ��GDQÕúPDQOÕN�KL]PHWL�YHUHQ��SL\DVDGDNL�UHNDEHWL�W�NHWLFLOHU�OHKLQH�
oHYLUHQ�ELU�J|UHYL�GH��VWOHQHFHNWLU���
g]HOOLNOH� øQJLOWHUH
GH�� EX� NDQXQGDQ� ROXPVX]� HWNLOHQHQ� ��� PLO\RQ� HOHNWULN� NXOODQÕFÕVÕ�� KHU�
|]HOOHúWLUPH� E|OJHVLQGH� KHPHQ� |UJ�WOHQPLú� YH� E�\�N� ELU� VLYLO� WRSOXPEDVNÕ� J�F�� ROXúWXUPXúWXU��
7RSODP����DGHW��(OHNWULN�7�NHWLFLOHUL�'HUQH÷L���GDKD�VRQUD�ELU�DUD\D�JHOHUHN�ROXúWXUGXNODUÕ��(OHNWULN�
7�NHWLFLOHUL� .RQVH\L�� VD\HVLQGH�� �ONHGHNL� HOHNWULN� ELULP� IL\DWODUÕQÕ� XFX]ODWPD\D� oDOÕúPÕú�� HOHNWULN�
KL]PHW�NDOLWHVL�� YHULPOLOLN�� WDVDUUXI� DUWÕUÕOPÕú� YH� DOWHUQDWLI�� \HQLOHQHELOLU�� WHPL]� HQHUML�ND\QDNODUÕQÕQ�
GHVWHNOHQPHVL� JHUoHNOHúWLULOPLúWLU�� <LQH� $%'� NXUXOPXú� RODQ� &,7,=(16
� (OHFWULF� &RPSDQ\�
�<XUWWDúODUÕQ�(OHNWULN�ùLUNHWL��������DGHW�HY�������DGHW�WLFDUHWKDQH�YH����DGHW�HQG�VWUL\HO�W�NHWLFLQLQ�
ELU�DUD\D�JHOPHVL�YH�\ÕOOÕN�VDWÕQ�DOGÕNODUÕ�������������N:K�HOHNWULN�PLNWDUÕ\OD��ILUPDODUÕ�GL]H�JHWLUHQ�
oRN�E�\�N�ELU�VLYLO�WRSOXP�YH�W�NHWLFL�J�F��ROPXúWXU���
+HS�ùLND\HW�'H÷LO��$UWÕN�dRN�*Ho�2OPDGDQ�%LUúH\OHU�<DSPDOÕ\Õ]����
7�UNL\H�� EX� \ÕOÕQ� EDúODUÕQGD� �(Q� ø\L� %RUoODQDQ� hONH�� VHoLOGL�� gG�O�Q�� GH�� �NRPHG\HQ�� ELU�
VXQXFXQXQ�HOLQGHQ�)UDQVD
GD�UHVPL�RODUDN�DOGÕ��hONHPL]��\ROVX]OXNWD���dLQ��5XV\D�YH�(QGRQH]\D
QÕQ�
DUNDVÕQGDQ� G�Q\D� G|UG�QF�V�� ROGX�� �7�UN� /LUDVÕ��� G�Q\DQÕQ� HQ� oRN� GH÷HU� ND\EHGHQ� SDUDVÕ�
NRQXPXQGD��<DúDGÕ÷ÕPÕ]��NURQLN��NUL]L�DQODWPD\D�JHUHN�\RN�����
%X� �ONHGH� \DúD\DQODUÕ� NDLOH� DOPD\DQ�� XOXVDO� RQXUXPX]OD� R\QD\DQ�� ELU� QHYL� EL]OHUH� �NXQWD� NLQWH��
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PXDPHOHVL� \DSDQODUÕ� YH� \DOQÕ]FD�86$�� ,0)�� '�Q\D� %DQNDVÕ�� $YUXSD� %LUOL÷L� WDUDIÕQGDQ� �ONHPL]H�
ELoLOHQ� �QLIRUPD\D� X\JXQ� RODUDN� KD]ÕUODQDQ� E�W�Q� EX� HQHUML� SROLWLNDODUÕQÕ� WDUWÕúPDN� YH� DOÕQDFDN�
NDUDUODUGD��\XUWWDúODU�RODUDN� �]DWHQ� HQ�GR÷DO�KDNNÕPÕ]�RODQ�� DUWÕN� �V|]� VDKLEL��ROPDN� LVWL\RUX]��%X�
QHGHQOH��E�W�Q�EX�NDUDUODUGDQ�HWNLOHQHFHN�W�P��ONH�\XUWWDúODUÕQÕQ�KDQJL�VL\DVL�J|U�úWHQ��GLQL�YH�HWQLN�
N|NHQGHQ�� PHVOHN� |UJ�W�QGHQ�� GHUQHNWHQ� ROXUVD� ROVXQ�� RUWDN� SD\GDVÕ�� �ND\ÕWVÕ]NRúXOVX]� \DOQÕ]FD�
�ONHVLQL��GR÷D\Õ�YH�LQVDQODUÕ�VHYPHN��RODQ�\HQL�ELU�XOXVDO�DKODNÕGD\DQÕúPD\Õ�KDUHNHWH�JHoLUPH\L�YH�
EX� oHUoHYHGH� ELU� DUDGD� RODELOPH\L� EHFHUHELOPHOL\L]�� '�ú�QG�÷�P�]� EX� ROXúXPODUÕQ� LoLQGH�
XOXVDO\HUHO� E�W�Q� J�oOHULQ� \HU� DOPDVÕ�� �ONHPL]� LQVDQODUÕQÕQ� 0HFOLVWH
NL� PHYFXW� VL\DVL� \DSÕGDQ�
XPXGXQX�DUWÕN�L\LFH�NHVWL÷L�ELU�]DPDQGD��\HQL�ELU��.XYD\L�0LOOL\H�5XKX����6LYLO�7RSOXPVDO�*�o���
�3DUODPHQWR�'ÕúÕ�0XKDOHIHW��ROXúWXUPDQÕQ�GD�ELU�DUDFÕ�RODELOHFHNWLU���
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