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QLN� J�F�Q�� 3HUVRQHO� .DQXQX
\
D� EDOWDODQPÕú� RODQ� LVWLKGDP� YH� KD\DW� úDUWODUÕ�
LPNkQODUÕQÕ� NÕVPHQ� GH� ROVD� \HQLGHQ� G�]HQOHPHVL� G�ú�Q�OHQ�� DPD� JHUHN� \HWNL�
OLOHULQ��\|QHWLPLQ� LOJLVL]OL÷LQGHQ��JHUHNVH�3HUVRQHO�.DQXQX� LOH�EDúODWÕOPÕú�RODQ�
YH� NDONÕQPD� oDEDODUÕQGD� WHNQLN� J�F�Q� ELULQFL� GHUHFHGHNL� |QHPLQL� KLoH� VD\PD�
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%XQODUGDQ� LONL� %D\ÕQGÕUOÕN�� (QHUML� YH� 7DEvL� .D\QDNODU� YH� 6DQD\L� YH� 7LFDUHW�
%DNDQOÕNODUÕQÕQ�RUWDNODúD�KD]ÕUODGÕNODUÕ� WDVODNWÕU��'L÷HU� LNLVLQGH� LVH�7HNVHQ
LQ�
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�����6D\ÕOÕ�.DQXQXQ����QFL�0DGGHVLQGH�
<HU�$ODQ�=DPODUOD�øOJLOL�+XVXVODUÕQ�

7HVELWLQGH�*|]|Q�QGH�%XOXQGXUXODFDN�
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dDOÕúPD� NRQXVX� ELUELULQH� \DNÕQ� YH� E�Q\HOHULQGH� D\QÕ� QLWHOLNWH� SHUVRQHOL�
LKWLYD� HGHQ� \DWÕUÕPFÕ� EDNDQOÕNODU� RODUDN� %D\ÕQGÕUOÕN� %DNDQOÕ÷Õ�� (QHUML� YH� 7DELL�
.D\QDNODU�%DNDQOÕ÷Õ�YH�6DQD\L�YH�7LFDUHW�%DNDQOÕ÷Õ� WHPVLOFLOHULQLQ� LúWLUDNL� LOH�
����VD\ÕOÕ�'HYOHW�0HPXUODUÕ�.DQXQX
QXQ�9,��NÕVPÕQÕQ�VRQXQD������VD\ÕOÕ�NDQX�
QXQ�����PDGGHVL� LOH�LOkYH�HGLOHQ�HN�PDGGHGH�V|]��JHoHQ� Lú�J�oO�÷���Lú�ULVNL�
YH�WHPLQLQGHNL�J�oO�N�]DPODUÕQÕQ�KDQJL�KDOOHUGH��KDQJL�PHVOHN�YH�J|UHYOHUH��
QH� PLNWDUGD� |GHQHFL÷LQLQ� WHVSLWL� DPDFL\OH� WHúHNN�O� HGHQ� NRPLV\RQXPX]��
�������������������WDULKOHULQGH�%D\ÕQGÕUOÕN�%DNDQOÕ÷Õ
QGD�WRSODQPÕú�YH�DúD÷ÕGD�
NL�KXVXVODUÕ�NDUDUODúWÕUPÕúWÕU��
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��� <XNDUÕGD�L]DK�HGLOHQ��PDNVDWOD��������PDOv�\ÕOÕ��%�WoH�.DQXQX
QXQ������

PDGGHVL�JHUH÷LQFH�NXUXPODUÕ��WDUDIÕQGDQ��KD]ÕUODQDUDN�LOJLOL�PHUFLOHUH�J|QGHUL�
OHFHN�WHNOLI�YH\D�\|QHWPHOLNOHULQ��LOPL�HVDVODU�GDKLOLQGH�YH�E�W�Q�GHYOHW�WHúNL�
ODWÕQD�úDPLO���ELU����Lú��GH÷HUOHQGLULOPHVL����\DSÕOGÕNWDQ���VRQUD���WHVSLWL��JHUHNPHNWH�
LVH�GH�YDNWLQ�GDUOÕ÷Õ�YH�KHU�NXUXOXúWDNL�HOHPDQDUÕQ��LQWL]DU�GXUXPXQGD�ROPD�
ODUÕ�GROD\ÕVL\OH�V|]�NRQXVX�|GHPHOHULQ�V�UDWOH�KDOOHGLOPHVL�]DUXUHWL�NDUúÕVÕQGD��
������\ÕOÕ�LoLQ��LNWLVDGv�NDPX�NXUXOXúODUÕQÕQ�GD�\|QHWPHOLNOHUL�\HULQH�NDLP�RO�
PDN��]HUH�WDWELN�úHNOLQL�J|VWHUHQ�HVDVODUÕ�LKWLYD�HGHQ�WHNOLIOHULQ�%DNDQODU�.X�
UXOX�NDUDUÕ�LVWLKVDO�HGLOPHN��]HUH�LOJLOL�PHUFLOHUH�VXQXOPDVÕ�X\JXQ�P�WDOkD�HGLO�
PLúWLU��

��� %DNDQOÕNODUGD�EX�]DPODUOD�LOJLOL�SHUVRQHOLQ�J|UHYOHULQLQ�oRN�GH÷LúLN�EX�
OXQPDVÕ���YH�GH÷HUOHQGLUPHQLQ���REMHNWLI�|Oo�OHU��LoHULVLQGH��\DSÕODELOPHVL���JD\HVL�
LOH�EX�]DPODU�LoLQ�NULWHUOHUH�P�VWHQLW�SXDQODPD�HVDVÕQÕQ�WDWELNL��X\JXQ�J|U�O�
P�úW�U��
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��� øú��J�oO�÷����Lú�ULVNL�YH�WHPLQLQGHNL��J�oO�N�]DPODUÕ����������\ÕOÕ���%�WoH�
.DQXQX
QGD�EHOLUWLOHQ�VÕQÕUODU�GDKLOLQGH�NDOPDN�ND\ÕW�YH�úDUWL\OH�����PDGGHGH�
EHOLUWLOHQ�SXDQODPD�HVDVÕQD�J|UH�GH÷HUOHQGLULOHUHN�LOJLOL�EDNDQÕQ�RQD\Õ��LOH�\��
U�UO�÷H�NRQXODFDNWÕU��

��� D������øú�J�oO�÷���OLú�ULVNL�YH�WHPLQLQGHNL�J�oO�N�]DPODUÕ�LQúDDW��PDNLQD��
HOHNWULN��KDULWD��PDGHQ��IL]LN��NLP\D��MHRORML��MHRIL]LN��PHWHRURORML��SHWURO��HQ�
G�VWUL����WHNVWLO����P�KHQGLV�YH�\�NVHN��P�KHQGLVOHUL���LOH�PLPDU�YH��\�NVHN���PL�
PDUODUD��MHRORJ��MHRIL]LNoL��SDOHRWRORJ�YH�PLQHURORJODUD�YHULOLFHNWLU��

E�� øú�J�oO�÷��YH�ÕOú�
ULVNL�]DPODUÕ�
�D��IÕNUDVÕQGD�\D]ÕOÕ�RODQODUÕQ�GÕúÕQGD�
NDODQ�P�KHQGLV�YH�\�NVHN�P�KHQGLVOHUH��MHRPRUIRORJ��NLP\DJHU��IL]LNoL�YH�\�N�
VHN�PDWHPDWLNoLOHUH�|GHQHFHNWLU��7HPLQLQGHNL�J�oO�N�]DPPÕ��YHULOPH\HFHNWLU��

F�� � D � �YH��E���IÕNUDODUÕQGD�\D]ÕOÕ�RODQODUÕQ��GÕúÕQGD�NDKS�WD�OLVH��]HULQH�
YH\D�OLVH�ÕGHQJL�ELU�RNÕUO��]HULQH�WHNQLN�WDKVLO�\DSPÕú�RODQODUD��-�ú�J�oO�÷��YH�
Lú�ULVNL�]DPODUÕQÕQ��SXDQODPD�ILOH��EXOXQDFDN�APLNWDUÕQÕQ������
VL�|GHQHFHNWLU��

G�� *HQHO�LGDUH�KL]PHWOHUL�VÕQÕIÕQGDNL�J|UHYOHUL�ILLOHQ�LID�HWPHNOH�EHUDEHU�
WHNQLN�KL]PHWOHU��VÕQÕIÕQD���JLUPHN���QLWHOL÷LQGH�ROPD\DQODUGDQ�JHQHO���P�G�U���YH�
JHQHO�P�G�U�\DUGÕPFÕODUÕQD�Lú�J�oO�÷��YH�WHPLQLQGHNL�J�oO�N�]DPODUÕQÕQ��SX�
DQODPD�LOH�EXOXQDFDN�PLNWDUÕQÕQ��������
L�|GHQHFHNWLU��

��� 7DKVLO�GXUXPODUÕ�LWLEDUL\OH��WHNQLN�KL]PHWOHU�VÕQÕIÕQD�JLUPHN�QLWHOL÷LQGH�
ROXS�GD�J|UHYOHUL�LFDEÕ��PHPXUL\HW�XQYDQODUÕ��JHQHO��LGDUH�VÕQÕIÕQGD�EXOXQDQODU�
LoLQ������VD\ÕOÕ�NDQXQXQ�����QF���PDGGHVLQLQ���D���IÕNUDVÕ�JHUH÷LQFH�WHVSLW��ROX�
QDFDN�HN�J|VWHUJH��FUHWOHULQLQ�Lú�J�oO�÷���Lú�ULVNL�YH�WHPLQLQGHNL�J�oO�N�]DP�
ODUÕ�LOH�ELUOLNWH�|GHQPHVLQH�GHYDP�ROXQDFDNWÕU��

��� øú�J�oO�÷��YH��Lú��ULVNL��]DPODUÕQD���KDN��ND]DQDELOPHN���LoLQ��R�J|UHYGH�
ELU�WDNYLP�D\Õ�]DUIÕQGD�ELOILLO�����J�Q�oDOÕúPDN�úDUWWÕU�� / 
���J�Q�YH�GDKD�ID]OD�
oDOÕúPÕú�RODQODU��R�D\D�DLW�]DPODUÕ�WDP�RODUDN�DOÕUODU��

øú� J�oO�÷�� YH� Lú� ULVNL� ]DPODUPGDQ� ID\GDODQDFDN� J|UHYOHUL� JHoLFL� RODUDN�
\DSPDN� �]HUH� YD]LIHOHQGLULOHQOHUH�� WHVSLW� HGLOHQ� ]DPODUÕQ� EX� J|UHYOHUL� ELOILLO� LID�
HWWNOHUL�J�QOHUH�DLW�RODQ�NÕVÕPODUÕ�|GHQHFHNWLU��

��� �����VD\ÕOÕ�NDQXQXQ�����PDGGHVLQGH�]LNUHGLOHQ�]DPODU��VD÷OÕN�KL]PHWOHUL�
VÕQÕIÕQGD�EXOXQDQODU�LoLQ�6D÷OÕN�YH�6RV\DO�<DUGÕP�%DNDQOÕ÷Õ���DYXNDWOÕN��KL]PHW�
OHUL�VÕQÕIÕQGD�EXOXQDQODU�LOH�JHQHO�LGDUH�KL]PHWOHUL�VÕQÕIÕQD�GDKLO�ROXS�GD�PDOL�
NRQXODUOD�LOJLOL�ED]Õ�J|UHYOHUGH�EXOXQDQODU�LoLQ�0DOL\H�%DNDQOÕ÷ÕQFD�WHVSLW�ROX�
QDFDN�HVDVODUD�J|UH�|GHPHGH�EXOXQDFDNWÕU��
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O�����øú�*�oO�÷��=DPPÕ���
��� ������VD\ÕOÕ���NDQXQXQ���������PDGGHVL��JHUH÷LQFH��oDOÕúPD���úDUWODUÕ���EDNÕ�

PÕQGDQ�J�oO�N�DU]HGHQ�YH�QRUPDOLQ��VW�QGH�JD\UHW�VDUIÕQÕ�JHUHNWLUHQ�J|UHYOHU�
LoLQ�Lú�J�oO�÷��]DPPÕ�YHULOHFHNWLU��

��� øú�J�oO�÷��]DPPÕQÕQ�GH÷HUOHQGLULOPHVL��LoLQ�SXDQ��SOkQÕ�DúD÷ÕGD��DoÕN�
ODQPÕúWÕU��

w�x y2ze{ |=} zS~o�E�Ay2�A�e} �(x } �e}��'� ÷ �



.ULWHU� 3XDQÕ�
��²�1RUPDO�YH�EHOLUOL�]DPDQODU�GÕúÕQGD�oDOÕúPD�JHUHNPHVL� ���
�� ²�*D\UL�P�VDLW�DUD]L�YH\D�LNOLP�úDUWODUÕ�DOWÕQGD�oDOÕúPD�JHUHNPHVL� ���
�� ²�øúLQ�VH\\DU�YH�KDUHNHWOL�ROPDVÕ� ���
�� ²�øúLQ�WR]��GXPDQ�YH�J�U�OW��DUDVÕQGD�\DSÕOPDVÕ�J�oO�÷�� ���
�� ²�øúLQ�YDUGL\DOÕ�ROPDVÕQGDQ�GR÷DQ�J�oO�N� ��

7RSODP��� ����
%X�GXUXPGD�WHNQLN�KL]PHW�VÕQÕIÕQD�ELULP�SXDQ�GH÷HUL���²7/��GL÷HU�KL]�

PHWOHU�VÕQÕIODUÕQGD�ELULP�SXDQ�GH÷HUL���²�7/��GÕU��
������7RSODP�RODUDN�����²7/�
QGDQ�GDKD�D]�|GHPH\L�JHUHNWLUHFHN�GHUHFHGH�

D]�SXDQ�DODQ�J|UHYOHUH�EX�]DP�X\JXODQPÕ\DFDNWÕU��
�����øú�5LVNL�=DPPÕ���
��� �����VD\ÕOÕ�NDQXQXQ�����PDGGHVL�JHUH÷LQFH��KD\DW�YH�VD÷OÕN�EDNÕPÕQGDQ�

WHKOLNHOL�RODQ�PDGHQ�YH�N|P�U�RF|NODUÕQGD��DUD]LGH��úDQWL\HOHUGH��IDEULNDODUGD��
DW|O\HOHUGH�YH�OREDUDWXYDUODU�JLEL�Lú\HUOHULQGHNL�J|UHYOHUGH�ELOILLO�oDOÕúDQODUD�Lú�
ULVNL�]DPPÕ�YHULOHFHNWLU��

��� øú�ULVNL�]DPPÕQÕQ�GH÷HUOHQGLULOPHVL���LoLQ��SXDQ��SOkQÕ��DúD÷ÕGD�DoÕNODQ�
PÕúWÕU��

.ULWHU� 3XDQÕ�
��²�.D]D�LKWLPDOL�ULVNL� ���
�� ²�+DVWDOÕN�WHYOLW�HWPH�LKWLPDOL�ULVNL� ���
�� ²�6D÷OÕN�WHVLVOHULQH�X]DNOÕNWDQ�GR÷DQ�ULVN� ���

7RSODP��� ����
%X�GXUXPGD�WHNQLN�KL]PHWOHU�VÕQÕIÕQGD�ELULP�SXDQ�GH÷HUL���²7/���GL÷HU�KL]�

PHWOHU�VÕQÕIÕQGD�ELULP�SXDQ�GH÷HUL���²7/��GÕU��
��� 7RSODP�RODUDN�����²7/�QGDQ�GDKD�D]�|GHPH\L�JHUHNWLUHFHN�GHUHFHGH�D]�

SXDQ�DODQ�J|UHYOHUH�EX�]DP�X\JXODQPÕ\DFDNWÕU��
,,,�����7HPLQLQGHNL�*�oO�N�=DPPÕ���
��� �����VD\ÕOÕ�NDQXQXQ�����QFL�PDGGHVL�JHUH÷LQFH��HOHPDQ�WHPLQLQGH�P�ú�

N�OkW�oHNLOHQ�J|UHYOHUGH�oDOÕúDQODUD�WHPLQLQGHNL�J�oO�N�]DPPÕ�YHULOHFHNWLU��
��� 7HPLQLQGHNL�J�oO�N�]DPPÕQÕQ�GH÷HUOHQGLULOPHVL�LoLQ�SXDQ�SOkQÕ�DúD÷ÕGD�

DoÕNODQPÕúWÕU��
.ULWHU� 3XDQÕ�
O�²�<HWLúPHGHNL�J�oO�N�$�²�

7DKVLO�J�oO�÷����
D�� /LVH��]HULQH���\ÕO�WDKVLO� ��
E�� /LVH��]HULQH���\ÕO�YH\D�GDKD�ID]OD�YH\D�PDVWÕU� ��

w�x y2ze{ |(} zS~o�E�Ay2�A�n} �(x } �e}��'� ÷ �



O����\ÕO�KL]PHW� �� �� �� ��
� � � � �\ÕM�KL]PHW� ��
���\ÕOGDQ�\XNDUÕ��KL]PHW� ��
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D�� <�NVHN��VHYL\HGH��SROLWLND�WHVSLWLQGH���SOkQODPD��

NDUDU�YHUPH�YH�\|QHWPH�VRUXPOXOX÷XQD�NDWÕOPD�
HWNHQOL÷L�ID]OD�RODQ�
�0�VWHúDU��0�VWHúDU�<DUGÕPFÕVÕ��*HQHO��0�G�U��
*HQHO��0�G�U�<DUGÕPFÕVÕ��5HLV��5HLV�0XDYLQL��'D��

�� LUH�%DúNDQÕ�JLEL��J|UHYOHU�LoLQ� ���
E�� øNLQFL�GHUHFHGH�NDUDU�YHUPH��\�U�WPH�YH�GHQH�

WLP�VRUXPOXOX÷XQD�NDWÕOPD�HWNHQOL÷L�RODQ�
�%|OJH�0�G�U���0�HVVHVH�0�G�U���'DLUH�%DúNDQ�
<DUGÕPFÕVÕ��)HQ�+H\HWL�0�G�U���ùXEH�0�G�U���
øúOHWPH�0�G�U��JLEL��J|UHYOHU�LoLQ� ���

F�� ho�QF��GHUHFHGH�NDUDU�YHUPH��\�U�WPH�YH�GHQH�
WLP��VRUXPOXOX÷XQD��NDWÕOPD�HWNHQOL÷L�RODQ��0���
G�U�<DUGÕPFÕODUÕ��%Dú�0�KHQGLV�JLEL��J|UHYOHU��LoLQ����������

G�� 
�$UDúWÕUPD��HW�G�SURMH�\DSÕP��NDIL�KHVDS�YH�X\��
JXODPD�NRQWURO��\DSÕODQ�����ùHIOLN����NRQWURO���P��
KHQGLVL�JLEL��J|UHYOHU�LoLQ� ��

H�� øVWLúDUv�RUJDQ�RODUDN�oDOÕúDQ��VRUXPO�XOXN�WDúÕPD��
\DQ��0�úDYLUOLN�JLEL��J|UHYOHU�LoLQ� ��

O91PO�]TK G74	^@47K�e ^�B�8 V@;7F<6gfih�I@J7K I7LTI�d�j �
D�� 6RV\DO�úDUW�YH�LPNkQODUÕ�L\L�RODQ�\HUOHUGH�oDOÕúPD� ��
E�� 6RV\DO�úDUW�YH�LPNDQODUÕ�RUWD�GHUHFHGH�RODQ�\HU�

OHUGH�oDOÕúPD� ��
F�� 6RV\DO�úDUW�YH�LPNkQODUGDQ����PDKUXP�RODQ���\HU�

OHUGH�oDOÕúPD� ���
k 1ml�D5SnBo8 J=8i:=;T4p8 Arq5D5K 6HFr8 6pR�s5:5K FTSt\ud �

D�� øú�%XOPD�LKWLPDOL�oRN� ��
E�� øú�EXOPD�LKWLPDOL�RUWD� ��
F�� øú�EXOPD�LKWLPDOL�D]�� ��

27U=v�K F�6Hd w%xXx �
%X�GXUXPGD�ELULP�SXDQ�GH÷HUL�����²�7/��HIRU��
��²�7RSODP�RODUDN������²�7/��VÕQGDQ�GDKD�D]�|GHPH\L�JHUHNWLUHFHN�GH�

UHFHGH�D]�SXDQ�DODQ�J|UHYOHUH�EX�]DP�X\JXODQPÕ\DFDNWÕU�
� ��
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7HNVHQ�YH�0HVOHN�.XUXOXúODUÕQÕQ�
<DQ�gGHPHOHU�YH�'L÷HU�6RUXQODU�

h]HULQH�*|U�úOHUL�
%LOLQGL÷L� JLEL� NDPÕ� NHVLPLQGH� oDOÕúDQ� ������ WHNQLN� HOHPDQ�� E�W�Q� WHS�

NLOHULQH�� E�W�Q� GLUHQLúOHULQH� UD÷PHQ�� DGHWH� ]RUOD� <HQL� 3HUVRQHO� .DQXQX� NDS�
VDPÕQD� DOÕQPÕúODU� YH� ©KL]PHWª� \HULQH� ©GH÷HUª� �UHWPHN� VXUHWL\OH� GR÷UXGDQ�
GR÷UX\D� �ONH� HNRQRPLVLQH� NDWNÕGD� EXOXQGXNODUÕ� KDOGH� ©PHPXUª� VWDW�V�QGH�
oDOÕúPD÷D� PHFEXU� HGLOPLúOHUGLU�� %|\OHFH� NDPX� NHVLPL� WHNQLN� HOHPDQODUÕQÕQ�
VRV\DO� YH� GHPRNUDWLN� KDNODUÕ� NÕVÕWODQGÕ÷Õ� JLEL� �|UQH÷LQ� VL\DVL� SDUWLOHUH� �\H�
RODELOPH��� D\UÕFD� HNRQRPLN� RODQDNODU� EDNÕPÕQGDQ� GD� E�\�N� ND\ÕSODUD� X÷�
UDWÕOPÕúODUGÕU�� .DPX� NHVLPL� WHNQLN� HOHPDQODUÕQÕQ� 3HUVRQHO� .DQXQX� NDSVD�
PÕQD� DOÕQPDODUÕQÕQ� oRN� ROXPVX]� JHOLúÕPHOHUH� \RO� DoDFD÷ÕQÕ� YH� |]HOOLNOH� HQ�
YHULPOL� oD÷GDNL� WHNQLN�HOHPDQODUÕQ� \D� \XUW� GÕúÕQD� oÕNPDN� \D�GD�|]HO� VHN�
W|UH� JHoPHN� �]HUH� NDPX� NHVLPLQGHQ� D\UÕODFDNODUÕQÕ�� E|\OHFH� \DWÕUÕP�� SOkQ�
ODPD�� SURMHOHQGLUPH�� LúOHWPH� YH� GHQHWOHPH� LúOHPOHULQGH� E�\�N� DNVDNOÕNODUÕQ�
RUWD\D�oÕNDFD÷ÕQÕ��PHVOHN�RGDODUÕ� YH� W�P� WHNQLN�HOHPDQ�NXUXOXúODUÕ� \DSWÕN�
ODUÕ� ELOLPVHO� DoÕNODPDODUOD� VRUXPOX� NDWODUD� YH� NDPX� R\XQD� GHIDODUFD� GX\XU�
PXúODUGÕ�� %�W�Q� EX� ELOLPVHO� YH� REMHNWLI� YHULOHUH� UD÷PHQ� NDPX� NHVLPL� WHNQLN�
HOHPDQODUÕQÕQ� VRPXW� WDOHS� YH� LVWHNOHUL� GLNNDWH� DOÕQPDPÕú�� D\UÕFD� LQWLEDNODU�
NDUDUQDPHVL� LOH� \XUW� NDONÕQPDVÕQÕQ� WHPHO�XQVXUÕ�� RODQ�7�UNL\H� WHNQLN�J�F�QH�
\HQL�ELU�GDUEH�GDKD�YXUXOPXúWXU��%�W�Q�EXQODUGDQ�EDúND�\HQL�<DQ�gGHPH�
OHU� 7DVDUÕVÕ� JHUoHNOHúLQFH\H�NDGDU� ©HVNL� \DQ�|GHPHOHUH�D\QHQ� GHYDP�HGLOH�
FH÷Lª� úHNOLQGHNL� NDQXQ�K�NP��GH�oL÷QHQPHN�VXUHWL\OH� WHNQLN�HOHPDQODUD�©úDQ�
WL\H�� D÷ÕUOÕN�� VH\\DOL\HW� YH�PDKUXPL\HW� ]DPODUÕQÕQª� |GHQPHVL� GH� NH\IL� ELU� úH�
NLOGH� GXUGXUXOPXúWXU�� %|\OHFH� |]HOOLNOH�PDKUXPL\HW� E|OJHOHULQGH�� �UHWLP�PHU�
NH]OHULQGH�� úDQWL\HOHUGH�� IHUDJDWOD� oDÕúPDNWD� RODQ� WHNQLN� HOHPDQODU� ELUGHQ�
ELUH�oRN�J�o�NRúXOODUOD�NDUúÕ�NDUúÕ\D�YH�\DSD\DOQÕ]�EÕUDNÕOPÕúODUGÕU��

7HNQLN� HOHPDQ� |UJ�WOHULQLQ�� PHVOHN� RGDODUÕQÕQ� YH� |]HOOLNOH� 7HNQLN� 3HU�
VRQHO�6HQGLNDVÕ� �7HNVHQ�
LQ�\DSPÕú�ROGX÷X� W�P�X\DUÕ�YH�HOHúWLULOHUH� UD÷PHQ��
\HQL� <DQ�gGHPHOHU� 7DVDUÕVÕ�� |QHPVL]� QHGHQOHUOH� oRN� JHFLNWLULOPLú� YH� 7�U�
NL\H� WHNQLN� J�F�Q�Q� Õ]GÕUDS� YH� PD÷GXUL\HWL� DGHWD� NDVÕWOÕ� ELU� úHNLOGH� V�UG��
U�OP�úW�U�� %X� DUDGD� VRUXPOX� NDWODUD� 
ÕúÕN� WXWPDN� YH� \DUGÕPFÕ� RODELOPHN�
DPDFÕ\OD�� 7HNVHQ
LQ� |QF�O�÷�QGH� YH� W�P� WHNQLN� HOHPDQ� |UJ�WOHULQLQ� NDWÕO�
PDVÕ\OD�� WDPDPHQ� ELOLPVHO� YH� REMHNWLI� YHULOHUH� GD\DQDQ� ELU� <DQ� gGHPHOHU�
7DVDUÕVÕ� WDVOD÷Õ� KD]ÕUODQPÕú� YH� EX� WDVDUL� KHP�'HPLUHO� KHP� GH� (ULP� NDELQH�
VLQGHNL� \DWÕUÕPFÕ� EDNDQODUD� VXQXOPXúWXUI@�� %X� WDVDUÕGD� J|U�OHFH÷L� úHNLO�
GH�� K�N�PHW� WDVDUÕODUÕQGDQ� IDUNOÕ� RODUDN� SXDQODPD� HVDVÕ� JHWLULOPLú� YH� ©SX�
DQODPDGDª� PDNDP� \HULQH� ©IRQNVL\RQª� YH� ©YHULPOLOLNª� NULWHUL� ED]� RODUDN� NXO�
ODQÕOPÕúWÕU�� %|\OHFH� HQ� YHULPOL� YH� IRQNVL\RQHU� WHNQLN� HOHPDQD� JHUHNHQ� |GH�
PHQLQ� \DSÕODELOPHVL� |Q�J|U�OP�úW�U��2\VD�K�N�PW� WDVDUÕODUÕQGD�JHQHOOLNOH�
HQ�\�NVHN�PDNDP�VDKLELQH�HQ�ID]OD�\DQ�|GHPH�\DSÕOPDVÕ�JHQHO�ELU� LONH�KD�
OLQH� JHWLULOPLúWLU�� 7HNVHQ� YH� PHVOHN� RGDODUÕQÕQ� HOHúWLULOHUL� VRQXQGD� K�N�PHW�
WDVDUÕODUÕ� |QHPOL� GH÷LúLNOLNOHUGHQ� JHoPLú� YH� \DNÕQ� ]DPDQGD� %D\ÕQGÕUOÕN� %D�
NDQOÕ÷Õ��(QHUML�YH�7DELv�.D\QDNODU�%DNDQOÕ÷Õ�YH�6DQD\L�YH�7LFDUHW�%DNDQ��
>@����'HUJLPL]GH����0DUW���1LVDQ����������6D\	�������������6���������\D\ÕQODQPÕúWÕU����<D\ÕQ�.XUXOX���
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OÕ÷Õ� \HWNLOLOHUL� WDUDIÕQGDQ� \HQL� ELU� WDVDUÕ� GDKD� KD]ÕUODQPÕúWÕU�� %X� WDVDUÕGD� SX�
DQODPD� HVDVÕQÕQ� NDEXO�QH� YH� ©YHULPOLOLNª� YH� ©IRQNVL\RQª� NULWHUOHULQLQ� J|]�
|Q�QGH� WXWXOPDODUÕQD� UD÷PHQ��VRV\DO�DGDOHW� LONHOHULQL� LKOkO�HGHQ�KXVXVODUD�GD�
\HU� YHULOPLúWLU�� <DWÕUÕPFÕ� %DNDQOÕNODUD� VXQGX÷XPX]� HOHúWLULOHUGH� GH� EHOLUWLO�
GL÷L� úHNLOGH�� |UQH÷LQ� 2UPDQ� YH� =LUDDW� P�KHQGLVOHUL\OH�� \�NVHN� PDWHPDWLNoL��
NLP\DJHU�� WHNQLNHU� YH� WHNQLV\HQOHU� WHPLQLQGHNL� J�oO�N� ]DPPÕQGDQ� \RNVXQ� EÕ�
UDNÕOPÕú��D\UÕFD� WHNQLNHU�YH� WHNQLV\HQOHUH� Lú� ULVNL� YH� Lú�J�oO�÷��]DPPÕQÕQ�
�� ��� RUDQÕQGD� |GHQPHVL� |QJ|U�OP�úW�U�� %XQGDQ� EDúND� WHPLQLQGHNL� J�oO�N�
]DPPÕ�E|O�P��R�úHNLOGH�G�]HQOHQPLúWLU�NL��JHQHO�P�G�U�VHYL\HVLQGHNL� WHN�
QLN�HOHPDQODUÕQ�GÕúÕQGDNL�WHNQLN�HOHPDQODUD�EX�]DPPÕQ�|GHQPHVL�RODQD÷Õ�
RUWDGDQ�NDOGÕUÕOPÕúWÕU��%|\OH�ELU�WDVDUÕQÕQ�WDWPLQNkU�RODPÕ\DFD÷Õ�RUWDGDGÕU��

%�W�Q� oDOÕúPDODU� \DQÕQGD� 7HNVHQ� YH� PHVOHN� RGDODUÕ� <HQL� 3HUVRQHO� .D�
QXQX
QGD� WHNQLN�HOHPDQODU�DoÕVÕQGDQ�RUWD\D� oÕNDQ�DNVDNOÕNODUÕ� GD�D\UÕQWÕOÕ�
ELU�úHNLOGH�WHVELW�HWPLú�YH�VRUXPOX�NDWODUD�GX\XUPXúODUGÕU>@��%X�oDOÕúPD\�
OD� WHNQLN� HOHPDQODUÕQ� X÷UDGÕNODUÕ� KDNVÕ]OÕNODU� ELU� NHUH� GDKD� YH� VRPXW� RODUDN�
RUWD\D�NRQXOPXúWXU��

.DPX� NHVLPL� WHNQLN� HOHPDQODUÕPÕ]ÕQ� EXJ�Q� LoLQGH� EXOXQGX÷X� J�o� YH�
KDWWD� GD\DQÕOPD]� NRúXOODUÕ� E|\OH� NÕVD� ELU� oHUoHYH� LoHULVLQH� VÕ÷GÕUPDQÕQ� ROD�
QDNVÕ]OÕ÷Õ� NDUúÕVÕQGD�� VD\ÕQ� SDUODPHQWHU� WHNQLN� HOHPDQODUGDQ�� VXQGX÷XPX]� EHO�
JHOHULQ� \DGÕPÕ\OD� WHNQLN� HOHPDQODUÕQ� VRUXQODUÕQD� YH� |]HOOLNOH� \DQ� |GHPHOHU�
VRUXQXQD� H÷LOPHOHULQL� YH� \XUW� NDONÕQPDVÕQÕQ� WHPHO� XQVXUODUÕQÕQ� KX]XU� LoLQGH�
oDOÕúDELOPHVL� LoLQ� JHUHNHQ� VRV\DO� YH� HNRQRPLN� NRúXOODUÕQ� JHUoHNOHúWLULOPHVLQH�
NDWNÕGD� EXOXQPDODUÕQÕ� VD\JÕODUÕPÕ]OD� ULFD� HGHU�� oDOÕúPDODUÕQGD� NHQGLOHULQH� ED�
úDUÕODU�GLOHUL]��
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LQ�<DQ�gGHPHOHU�7DVDUÕVÕ�+DNNÕQGDNL�*|U�úOHUL�

6Q��1LKDW�(ULP� %DúEDNDQ�
6Q��øKVDQ�ORSDOR÷OX� (QHUML�YH�7DELL�.D\QDNODU�%DNDQÕ�
6Q��$\KDQ�dLOLQJLUR÷OX� øPDU�YH�øVNkQ�%DNDQÕ�
6Q��6HOkKDWWLQ�%DE�UR÷OX� 6DQD\L�YH�7LFDUHW�%DNDQÕ�
6Q��&DKLW�.DUDNDú� %D\ÕQGÕUOÕN�%DNDQÕ�
6Q��'U��&HYGHW�$\NDQ� .|\LúOHUL�%DNDQ
ODUÕQD�\D]ÕOPÕúWÕU��
(QHUML� YH� 7DELL� .D\QDNODU� %DNDQOÕ÷Õ�� %D\ÕQGÕUOÕN� %DNDQOÕ÷Õ� YH� 6DQD\L� YH�

7LFDUHW�%DNDQOÕ÷Õ�WDUDIÕQGDQ�KD]ÕUODQPÕú�EXOXQDQ�©<DQ�gGHPHOHU�7DVDQVÕª�KDN�
NÕQGDNL�J|U�úOHULPL]�DúD÷ÕGD�VXQXOPXúWXU��

O�²�<HQL�<DQ�gGHPHOHU�7DVDUÕVÕQGD�J|]H�oDUSDQ�HQ�|QHPOL�DNVDNOÕN�=L�
UDDW� YH� 2UPDQ� 0�KHQGLVOHUL\OH�� .LP\DJHU�� <�NVHN� 0DWHPDWLNoL�� 7HNQLNHU� YH�
7HNQLV\HQOHUH�©7HPLQLQGHNL�*�oO�N�=DPPÕª�QP�YHULOPHPHVLGLU��%|\OH�ELU�GH��
>�@����'HUJLPL]GH���0D\ÕV�������6D\Õ������6����\D\ÕQODQPÕúWÕU�����<D\ÕQ�.XUXOX���� � �( # w$x y2ze{ |=} z5~o�e�Ay2�A�e} ��x } �e}��2�%� �



÷HUOHQGLUPH�WHNQLN�FDPLDGD�E�\�N�ELU�KX]XUVX]OXN�YH�YHULP�G�ú�P��\DUDWDFDN�
WÕU�� .DONÕQPD� oDEDODUPLQ� WHPHO� |÷HVL� RODQ� WHNQLN� HOHPDQODUÕQ� ELU� NHVLPLQLQ�
KDNODUÕ�RODQ�HNRQRPLN�RODQDNODUÕQGDQ�\RNVXQ�EÕUDNÕOPDODUÕ�D\UÕFD�VRV\DO�DGD�
OHW�LONHOHULQL�GH�LKOkO�HWPHNWHGLU��

�� $\UÕFD�7DVDUÕ\D�J|UH�Lú�ULVNL�YH�Lú�J�oO�÷��]DPODUÕQGDQ�7HNQLNHU�YH�
7HNQLV\HQOHU�VDGHFH������RUDQQGD�\DUDUODQGÕUÕODFDNWÕU��2\VD��ELOLQGL÷L�JLEL�|U�
QH÷LQ�ELU�PDGHQ�RFD÷ÕQGD��ELU�\�NVHN�JHULOLP�KDWWÕQÕQ�DOWÕQGD�oDOÕúDQ�ELU�P��
KHQGLVOH�ELU�WHNQLNHU�\D�GD�WHNQLV\HQ�D\QÕ�Lú�ULVNLQH��D\QÕ�WHKOLNHOHUH�PDUX]GXU�
ODU��'ROD\ÕVÕ\OD�Lú�ULVNL�YH�Lú�J�oO�÷��]DPODUÕQGDQ�WHNQLNHU�YH�WHNQLV\HQOHULQ�VD�
GHFH����������RUDQÕQGD��\DUDUODQGÕUÕOPDODUÕQÕQ�DQODPÕ�DQODúÕOPDPDNWDGÕU��

��²�7DVDUÕGD�|]HOOLNOH�PDKUXPL\HW�E|OJHOHULQGH�oDOÕúDQODU�LoLQ�\HWHUL�GH�
UHFHGH�D\UÕFDOÕN�EXOXQPDPDNWDGÕU��2\VD�úDQWL\HOHUGH��E�\�N�PHUNH�OHUGHQ�X]DN�
Lú\HUOHULQGH�oDOÕúDQ�WHNQLN�HOHPDQODU��LoLQ�D\UÕFDOÕNODU�\DUDWÕOPDVÕQÕQ�]RUXQOX�
ROGX÷X�RUWDGDGÕU��

hONH� NDONÕQPDVÕQÕ� JHUoHNOHúWLUPH� oDEDODUÕQGD� HQ� HWNLQ� ELU� \HU� DODFDN� WHN�
QLNQLN� HOHPDQODUQ� KX]XUOX� ELU� RUWDP� LoLQGH� oDOÕúPDODUÕQÕ� YH� YHULPOL� RODELO�
PHHULQL� VD÷ODPDN� �]HUH� \XNDUÕGD� EHOLUWWL÷LPL]� KXVXVODUÕQ� GLNNDWH� DOÕQPDVÕQÕ�
ULFD�HGHU��HQ�GHULQ�VD\JÕODUÕPÕ]Õ�VXQDUÕ]��
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