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����%X�\|QHWPHOLNWH�WHYGL�HGLOGL÷L��]HUH��ELU��\H�GHYOHW�LoHULVLQGHNL�ELUH\OHULQ�VDKLS�ROGX÷X�
PHVOHNL�QLWHOLNOHU�LOH�LOJLOL�WHPLQDW�KHU�KDQJL�ELU�|Q\DUJÕ�ROPDNVÕ]ÕQ�ELU�GL÷HU��\H��ONHGHNL�
D\QÕ�QLWHOLNOHUOH�X\XP�J|VWHUPH�YH�XOXVDO�G�]H\GH�D\QÕ�KDNODUD�VDKLS�ROPD�KDNNÕ�YHULU�

����+L]PHWOHUOH�LOJLOL�K�N�POHU�NROD\ODúWÕUÕOÕUNHQ��KDON�VD÷OÕ÷Õ�YH�J�YHQOL÷L�LOH�W�NHWLFLQLQ�
NRUXQPDVÕQD�WLWL]OLNOH�GLNNDW�HGLOPHOLGLU��%X�QHGHQOH��KDON�VD÷OÕ÷Õ�YH�J�YHQOL÷LQL�LOJLOHQGLUHQ�
PHVOHNOHU�LoLQ��KL]PHWOHULQ�VÕQÕUODU�DUDVÕ�JHoLúLQL�P�PN�Q�NÕODQ�|]HO�K�N�POHU�WDVDUODQDFDNWÕU�
%X�|]HO�K�N�POHU�JHoLFL�YH\D�NDOÕFÕ�QLWHOLNWH�RODELOHFHNWLU�

����(Y�VDKLEL��\H��ONH��JHUHNOL�ROGX÷X�GXUXPODUGD�$%�PHY]XDWÕQD�X\JXQ�RODUDN��ELOGLUJH�
NRúXOODUÕQÕQ�\HULQH�JHWLULOPHVL�LoLQ�JHUHNOL�WHGELUOHUL�DODELOLU��% X � WHGELUOHU��KL]PHWOHUL�
VD÷OD\DQODU��]HULQGH�RUDQWÕVÕ]�ELU�\�N�GD÷ÕOÕPÕQD�VHEHS�ROPDPDOÕ��KL]PHW�VXQPD�VHUEHVWOL÷LQL�
HQJHOOHPHPHOL�YH\D�FD]LEHVLQL�D]DOWPDPDOÕGÕU��%X�WHGELUOHU�LoLQ�JHUHNOL�RODQ�NRúXOODU���\H�
�ONHOHU�DUDVÕQGD�LGDUL�LúELUOL÷L�DPDFÕ\OD�ROXúWXUXOPXú�ELU�WRSOXOXN oHUoHYHVLQGH�YH�JHOLúPHOHU�
ÕúÕ÷ÕQGD�SHUL\RGLN�RODUDN�J|]GHQ�JHoLULOPHOLGLU��

����+L]PHWL�VXQDQODU��(Y�6DKLEL�h\H�hONHQLQ�GLVLSOLQ�NXUDOODUÕQD�WDEL�ROPDOÕGÕU��%X�NXUDOODU
PHVOHNL�QLWHOLNOHUOH�GLUHN�LOJLOL�ROPDOÕGÕU��'LVLSOLQ�NXUDOODUÕ��PHVOH÷LQ�WDQÕPÕ��ELU�PHVOH÷H�|]J��
DNWLYLWHOHU��XQYDQODUÕQ�NXOODQÕPÕ��W�NHWLFLQLQ�J�YHQOL÷L�YH�NRUXQPDVÕ�LOH�GLUHN�DODNDOÕ�FLGGL�
PHVOHNL�KDWDODUÕ�LoHUPHNWHGLU�

�����%X�GLUHNWLI�$%¶\H��\H��ONHOHULQ�GÕúÕQGDNL��o�QF���ONHOHUGH�ND]DQÕOPÕú�PHVOHNL�
QLWHOLNOHULQ��ELU��\H��ONHGH��R��ONHQLQ�NHQGL�NXUDOODUÕQD�X\JXQ�RODUDN�RQD\ODQPDVÕ�|Q�QGH�ELU�
HQJHO�ROXúWXUPD]��%�W�Q�RQD\ODU��KHU�GXUXPGD�PHVOHNOHU�LoLQ�EHOLUOHQPLú�PLQLPXP�H÷LWLP�
úDUWODUÕQD�X\JXQ�RODFDNWÕU�
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�����%X�'LUHNWLI��ELU��\H��ONHGH�ND]DQÕOPÕú�PHVOHNL�QLWHOLNOHULQ�GL÷HU��\H��ONHOHU�
WDUDIÕQGDQ�WDQÕQPDVÕ�KDNNÕQGDGÕU� %XQXQOD�EHUDEHU��EX�KXVXV��\H�GHYOHWOHULQ�GL÷HU��\H�
�ONHOHUH�X\DUODQPÕú�YH�EX�\|QHWPHOL÷H�X\DQ�RQD\�NDUDUÕ�LOH�LOJLOL�GH÷LOGLU�

6RQXo�RODUDN��EX�'LUHNWLIH�X\JXQOX÷X�RQD\ODQPÕú�PHVOHNL�QLWHOLNOHUH�VDKLS�ELUH\OHU��EX�RQD\Õ
EX��\H��ONHGH�ND]DQÕOPÕú�PHVOHNL�QLWHOLNOHULQ�VD÷ODGÕ÷Õ�KDNODUGDQ�D\UÕ�RODUDN�NHQGL�
�ONHOHULQGH�EDúND�KDNODU�HOGH�HWPHN�LoLQ�NXOODQDPD]ODU��$QFDN��(Y�6DKLEL�h\H�hONHGH�HN�
PHVOHNL�QLWHOLNOHU�ND]DQGÕNODUÕQÕ�LVSDWODPDODUÕ�GXUXPXQGD��EXQX�IDUNOÕ�KDNODU�HOGH�HWPHN�LoLQ�
NXOODQDELOLUOHU�
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�����0HVOHNOHULQ�VHUEHVW�GRODúÕPÕQÕ�WHúYLN�HWPHN�YH�D\QÕ�]DPDQGD�\HWHUOL�ELU�NDOLWH�VHYL\HVLQL�
VD÷ODPDN�DPDFÕ\OD�IDUNOÕ�PHVOHNL�ELUOLNOHU�YH�RUJDQL]DV\RQODU�YH\D�h\H�hONHOHU��$YUXSD�
G�]H\LQGH�RUWDN�SODWIRUPODU�ROXúWXUXOPDVÕQÕ�|QHUHELOHFHNOHUGLU�

>�1RW��2UWDN�3ODWIRUPODU�VDGHFH�JHQHO�VLVWHP�WDUDIÕQGDQ�\|QHWLOHQ�PHVOHNOHU�LoLQGLU�@

� �� � �*HQHO�VLVWHP��PHVOHNL�QLWHOLNOHULQ�WDQÕQPDVÕ�LOH�LOJLOL�RODUDN�KHQ�]�ELU�K�N�P�
EXOXQPD\DQ�YH�|]HO�ELU�VLVWHPLQ�NDSVDPÕQGD�ROPD\DQ�GXUXPODUÕ�NHQGL � NDSVDPÕQD �DOPDN�
�]HUH�JHQLúOHWLOPHOLGLU� %LU�PHVOHN�EX�VLVWHPOHULQ�NDSVDPÕQGD�ROPDGÕ÷Õ�]DPDQ�YH\D�NDSVDPGD�
ROPDVÕQD�UD÷PHQ�ED]Õ�|]HO�YH\D�LVWLVQDL�VHEHSOHUOH�VLVWHPGHQ�\DUDUODQDPÕ\RUVD�JHQHO�VLVWHPLQ�
NDSVDPÕ�JHQLúOHWLOPHOLGLU�
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�����'RNWRUODUÕQ��KHPúLUHOHULQ��GLú�KHNLPOHULQLQ��YHWHULQHU�KHNLPOHULQ��HEHOHULQ��HF]DFÕODUÕQ�YH�
PLPDUODUÕQ�VHUEHVW�GRODúÕPÕ�YH�GLSORPDODUÕQÕQ NDUúÕOÕNOÕ�RODUDN�WDQÕQPDVÕQGD�WHPHO�SUHQVLS��
ELUELUL\OH�ED÷ODQWÕOÕ PLQLPXP�H÷LWLP�úDUWODUÕQÕ�NDUúÕOD\DFDN úHNLOGH�YHULOPLú�GLSORPDODUÕQ
RWRPDWLN�RODUDN�WDQÕQPDVÕ�ROPDOÕGÕU��(N�RODUDN��GRNWRUODU��KHPúLUHOHU��YHWHULQHUOHU��GLú�
KHNLPOHUL��HEHOHU�YH�HF]DFÕODUÕQ��\H��ONHOHUH�JLULú�KDNNÕ��EX�NLúLOHULQ�HQ�D]ÕQGDQ�LOHUL�V�U�OHQ�
úDUWODUÕ�NDUúÕOD\DFDN�G�]H\GH�ELU�H÷LWLPH�WDEL�WXWXOPDVÕ�NRúXOXQD�ED÷OÕ�ROPDOÕGÕU��%XQODU�
NDOLIL\H�SHUVRQHOLQ�EHOOL�úDUWODU�DOWÕQGD�ID\GDODQGÕ÷Õ�ELU�WDNÕP�ND]DQÕOPÕú�KDNODUOD�
GHVWHNOHQPHOLGLU�
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����0HVOHNL�ELUOLN�YH�RUJDQL]DV\RQODUÕQÕQ��$YUXSD�G�]H\LQGH�ROXúWXUDFDNODUÕ�PHVOHN�NDUWODUÕ��
PHVOHN�PHQVXSODUÕQÕQ�KDUHNHW�NDELOL\HWLQL�DUWWÕUPDOÕGÕU��g]HOOLNOH�NDUWÕQ�YHULOGL÷L�h\H�hONH�LOH�
(Y�6DKLEL�h\H�hONH�DUDVÕQGD�ELOJL�DOÕúYHULúLQL�KÕ]ODQGÕUPDOÕGÕU��%X�PHVOHN�NDUWÕ��IDUNOÕ��\H�
�ONHOHUGH�H÷LWLP�J|UP�ú�YH�GLSORPD�DOPÕú�ELU�NLúLQLQ�PHVOHNL�NDUL\HULQLQ�L]OHQHELOLUOL÷LQH�
RODQDN�WDQÕPDOÕGÕU��%|\OH�NDUWODU��ELOJLQLQ�JL]OLOL÷L�K�N�POHULQH�WDPDPHQ�ED÷OÕ�NDODUDN��
PHVOHN�VDKLSOHULQLQ�PHVOHNL�QLWHOLNOHULQL���EX�QLWHOLNOHULQ�HOGH�HGLOGL÷L��QLYHUVLWH�YH\D�HQVWLW���
EXUDGD�ND]DQÕOPÕú�QLWHOLNOHU��PHVOHNL�GHQH\LP����UHVPL�NXUXPXQX��PHVOHNOH�LOJLOL�RODUDN�DOPÕú�
ROGX÷X�FH]DODUÕ�YH�NRQX�LOH�LOJLOL�\HWNLOL�PHUFL\H�GDLU�GHWD\ODUÕ�LoHUPHOLGLU�

�����h\H�hONHOHULQ�YDWDQGDúODUÕQD�ELOJL�YHUPH�YH�\DUGÕP�HWPH�J|UHYLQL��VWOHQPLú�RODQ�
LOHWLúLP�QRNWDODUÕ�úHEHNHVL��WDQÕPD�VLVWHPLQGH�úHIIDIOÕN�VD÷OD\DFDNWÕU�

�����*HQHO�VLVWHP�YH�VHNW|UOHU�ED]ÕQGDNL�GLUHNWLIOHUOH�ROXúWXUXODQ�IDUNOÕ�WDQÕPD VLVWHPOHULQLQ�
X\JXODPDGD�NXOODQÕúVÕ]�YH�NDUPDúÕN�ROGX÷X�NDQÕWODQPÕúWÕU��%X�QHGHQOH��ELOLPVHO�YH�WHNQLN�
JHOLúPHOHUL�WDNLS�HGHELOPHN�LoLQ�EX�'LUHNWLILQ�J�QFHOOHúWLULOPHVL�YH�X\JXODQPDVÕQÕQ�
NROD\ODúWÕUÕOPDVÕ�JHUHNPHNWHGLU� g]HOOLNOH��PLQLPXP�H÷LWLP�úDUWODUÕ�LOH�QLWHOLNOHULQ�RWRPDWLN�
RODUDN�WDQÕQPDVÕ�J|U�ú�Q�Q�ELUELUOHUL�LOH�ED÷ODQWÕOÕ�ROGX÷X�DODQODUGD�EX�JHUHNOLGLU� %X�DPDoOD��
PHVOHNL�\HWHUOLNOHULQ�WDQÕQPDVÕ�NRQXVXQGD���$YUXSD�G�]H\LQGH�KHU�PHVOHN�NXUXOXúXQGDQ�
WHPVLOFLOHULQ�NDWÕOÕPGD�EXOXQDFD÷Õ�WHN�ELU�NRPLWH�ROXúWXUXODFDNWÕU�
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�����%LU�h\H�hONHGH�'LUHNWLILQ�X\JXODQPDVÕ�LOH�LOJLOL�E�\�N�]RUOXNODUOD�NDUúÕODúÕOPDVÕ�
GXUXPXQGD�JHoLFL�|QOHPOHULQ�DOÕQPDVÕ�DPDFÕ\OD�ROXúWXUXOPXú�X\JXQ�ELU�SURVHG�U�
EXOXQPDOÕGÕU�

�����6�UDWOL�WHNQRORMLN�GH÷LúLPOHU�YH�ELOLPVHO�JHOLúPHOHU�QHGHQL\OH�\DúDP�ER\X�|÷UHQLP�
NDYUDPÕ�ELUoRN�PHVOHNWH�|QHP�ND]DQPDNWDGÕU��%X�ED÷ODPGD� � h \ H �hONHOHU��PHVOHN
PHQVXSODUÕQÕQ�WHNQLN�YH�ELOLPVHO�JHOLúPHOHUL�J�Q��J�Q�QH�WDNLS�HWPHVL�LoLQ�JHUHNOL�\DVDO�
G�]HQOHPHOHUL�\DSDFDNODUGÕU�

�����%X�'LUHNWLI��KDON�VD÷OÕ÷Õ�YH�W�NHWLFLQLQ�NRUXQPDVÕ�LoLQ�JHUHNOL�|QOHPOHULQ�\�NVHN�
VHYL\HGH�VD÷ODQPDVÕ�LOH�LOJLOL�|QOHPOHUH�HQJHO�ROPD]�
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$PDo��%X�'LUHNWLI��ELU�h\H�hONHGH�PHVOHNL�QLWHOLNOHU HGLQPLú�ELU�NLúLQLQ�EDúND�h\H�hONHOHUGH�
EX�PHVOH÷L�LFUD�HWPHVLQH�L]LQ�YHULOPHVL�LOH�LOJLOL�NXUDOODUÕ�EHOLUOHU��0HVOHNL�QLWHOLNOHULQ�
ND]DQÕOGÕ÷Õ�h\H�hONH��$QD�h\H�hONH���+RPH�0HPEHU�6WDWH����PHVOHNL�QLWHOLNOHUL�WDQÕ\DQ�YH�
PHVOH÷LQ�LFUD�HGLOHFH÷L��ONH�(Y�6DKLEL�h\H�hONH���+RVW�0HPEHU�6WDWH���RODUDN�DGODQGÕUÕOÕU�
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.DSVDP�

���%X�'LUHNWLI��ELU�h\H�hONHGH�EHOOL�ELU�PHVOH÷L�GHYDP�HWWLUPHN�LVWH\HQ�E�W�Q�h\H�hONH�
YDWDQGDúODUÕQÕ�NDSVDPDNWDGÕU��%XQD�VHUEHVW�PHVOHN�VDKLSOHUL�GH�GkKLOGLU���PHVOHNL�QLWHOLNOHULQL�
VHUEHVW�oDOÕúDUDN�YH\D�ELU�\HUH�ED÷OÕ�oDOÕúDUDN�HGLQPLú�RODQODU�GÕúÕQGD��

���+HU�h\H�hONH��h\H�hONH�YDWDQGDúÕ�ROXS�GD�EDúND�ELU��ONHGH����\H�ROPD\DQ�ELU��ONHGH���
PHVOHNL�ELU�QLWHOLN�HGLQGL÷LQL�LVSDWOD\DQ�NLúLOHUH��NHQGL�NXUDOODUÕQD�J|UH�PHVOH÷LQL�GHYDP�
HWWLUPH�L]QL�YHUHELOLU��%X�PHVOHNOHU����PDGGH�������D���GD�DoÕNODQPÕúWÕU��0HVOHNOHU��,,,��%DúOÕN�
,,,��%|O�PGHNL�NDSVDPD�JLUL\RUVD��EDúODQJÕoWDNL�EX�RQD\��EX�E|O�PGH�EHOLUWLOHQ�PLQLPXP�
H÷LWLP�úDUWODUÕQD�X\JXQ�RODFDNWÕU�

���$%�PHY]XDWÕQÕQ�D\UÕ�ELU�RUJDQÕ�WDUDIÕQGDQ�\D\ÕPODQDQ�YH�PHVOHNL�QLWHOLNOHULQ�WDQÕQPDVÕ�LOH�
GLUHN�DODNDOÕ�|]HOOLNOL�G�]HQOHPHOHU�YDUVD��EXQODUD�NDUúÕOÕN�JHOHQ�DODQODUGD�EX�'LUHNWLILQ�
K�N�POHUL�X\JXODQPD\DFDNWÕU�

>�1RW��%LU�h\H�hONHGH�YH\D�h\H�hONHOHU�GÕúÕQGDNL�ELU��ONHGH�PHVOHNL�QLWHOLN�HGLQHQ�h\H�hONH�
YDWDQGDúODUÕ EX�'LUHNWLILQ�NDSVDPÕQD�JLUPHNWHGLU� �%X�GLUHNWLI��o�QF���ONH�YDWDQGDúODUÕQD�
KLWDS�HWPH]��$QFDN���o�QF���ONH�YDWDQGDúÕ�ROXS�GD��ELU�h\H�hONHGH�GLSORPD�DOPÕú�RODQODUD�
JHOLQFH«�5HJ���������((*¶QLQ�����PDGGHVLQH�J|UH�Hú�YH�oRFXNODU������\DúÕQGDQ�N�o�N�YH\D�
$%�h\H�hONH�YDWDQGDúÕQD�WDEL�RODQODU��GDQ�J|o�HWPH�KDNODUÕQÕ�NXOODQDQODU��o�QF��ELU��ONH�
YDWDQGDúÕ�ROVDODU�ELOH��.DPX�<DVDODUÕQGDQ�\DUDUODQPD�KDNNÕQD�VDKLSWLUOHU��%LU�NLúL��EXQX���h\H�



hONHOHUGH�JHoHUOLOL÷L�RODQ�ELU��o�QF���ONH�GLSORPDVÕ�LOH�GH�ELUOHúWLUHELOLU��8]XQ�V�UHOL�
\HUOHúLPOHU�LoLQ�|]HO�ELU�LWLQD�JHUHNOLGLU��@
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���%X�'LUHNWLILQ�DPDoODUÕ LOH�LOJLOL�RODUDN�DúD÷ÕGDNL�WDQÕPODUD�EDúYXUXOXU�
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���ho�QF��ELU��ONHGH�GLSORPD�DOPÕú�RODQ�YH�0DGGH������GHNL�K�N�POHUH�J|UH�EX�GLSORPD\Õ�
WDQÕPÕú�RODQ h\H�hONHGH���\ÕOOÕN�PHVOHNL�GHQH\LPL�RODQ YH�EXQD�GDLU�VHUWLILNDVÕ�EXOXQDQ
ELUH\OHULQ�GLSORPDODUÕ�NDEXO�HGLOHFHNWLU�
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2QD\ODPDQÕQ�VRQXoODUÕ

���%LU�NLúLQLQ�PHVOHNL�QLWHOLNOHULQLQ��(Y�6DKLEL�h\H�hONH�WDUDIÕQGDQ�RQD\ODQPDVÕ�VRQXFXQGD�
EX�NLúL�V|]�NRQXVX�h\H�hONHGH��R��ONHQLQ�YDWDQGDúODUÕ�LOH�D\QÕ�KDNODUD�VDKLS�RODUDN�PHVOH÷LQL�
GHYDP�HWWLUHELOLU�

>�1RW��ED]Õ��ONHOHUGH�QLWHOLNOHULQ�WDQÕQPDVÕ�LOH�PHVOH÷LQ�LFUD�HGLOPHVL�KDNNÕ�ELUELUOHULQGHQ�D\UÕ�
úH\OHUGLU��@
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%D÷ÕPVÕ]�+L]PHW�+�N�POHUL�

���0DGGH

%D÷ÕPVÕ]�+L]PHW�+�N�POHUL�3UHQVLSOHUL

���$%�PHY]XDWÕQÕQ�|]HO�K�N�POHUL�VDNOÕ�NDOPDN�ND\GÕ\OD��EX�'LUHNWLILQ����YH����PDGGHOHULQH�
HN�RODUDN�h\H�hONHOHU��PHVOHNL�QLWHOLNOHUOH�LOJLOL�KLo�ELU�VHEHSOH�ELU�EDúND�h\H�hONHGH�
KL]PHWOHULQ�VHUEHVW�VXQXPXQX�VÕQÕUOD\DPD\DFDNODUGÕU�
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���%X�EDúOÕNWDNL�K�N�POHU�VDGHFH�ELULQFL�IÕNUDGD�EHOLUWLOHQ�PHVOHNOHUH�PHQVXS�NLúLOHULQ��JHoLFL�
YH\D�NDOÕFÕ�RODUDN�(Y�6DKLEL�h\H�hONH\H�J|o�HWPHOHUL�YH�EXUDGD�PHVOHNOHULQL�GHYDP�
HWWLUPHOHUL�GXUXPXQGD�X\JXODQDFDNWÕU�

+L]PHWOHULQ�JHoLFLOL÷L�YH\D�NDOÕFÕOÕ÷Õ�GXUXP�ED]ÕQGD�GH÷HUOHQGLULOHFHNWLU��g]HOOLNOH�V�UHVL��
VÕNOÕ÷Õ��G�]HQL�YH�GHYDPOÕOÕ÷Õ�J|]�|Q�QGH�EXOXQGXUXODFDNWÕU�

���%LU�KL]PHWL�VXQDQÕQ�J|o�HWPHVL�GXUXPXQGD��R�NLúL�PHVOHNL�QLWHOLNOHUOH�GLUHN�DODNDOÕ�RODQ�
PHVOHNL��NDQXQL�YH�LGDUL�NXUDOODUD�WDEL�RODFDNWÕU��%XQODU��PHVOHNOHULQ�WDQÕQPDVÕ��XQYDQODUÕQ�
NXOODQÕOPDVÕ��W�NHWLFLQLQ�J�YHQOL÷L�YH�NRUXQPDVÕQÕ�GLUHN�YH�|]HO�RODUDN�LOJLOHQGLUHQ�FLGGL�



PHVOHNL�\DQOÕú�X\JXODPDODUOD�LOJLOL�NXUDOODU�JLEL�NXUDOODUGÕU��$\UÕFD��(Y�6DKLEL h\H�hONHGH�
D\QÕ�PHVOH÷L�V�UG�UHQ�NLúLOHUH�X\JXODQDFDN�GLVLSOLQ�K�N�POHUL GH�EXQODUD�GkKLOGLU�

���0DGGH

0XDIL\HWOHU

��0DGGH����¶H�X\JXQ�RODUDN��(Y�6DKLEL�h\H�hONH��ELU�EDúND�h\H�hONHGH�KL]PHW�VXQDQ�NLúLOHUL��
NHQGL��ONHVLQGHNL�KL]PHW�VD÷OD\ÕFÕODUD�X\JXODQDQ�úDUWODUGDQ�PXDI�WXWDFDNWÕU��%XQODU�DúD÷ÕGDNL�
KXVXVODUOD�LOJLOLGLU�

D��0HVOHNL�ELU�RUJDQL]DV\RQ�YH\D�NXUXOXúODUD��\HOLN��ND\ÕW�YH\D�EXQODU�WDUDIÕQGDQ
RQD\ODQPD� �h\H�hONHOHU��0DGGH������¶H�J|UH NHQGL��ONHOHULQGH�\�U�UO�NWH�RODQ�GLVLSOLQ�
K�N�POHULQLQ�X\JXODQPDVÕQD \DUGÕPFÕ�ROPDN�LoLQ��E|\OH�ELU�PHVOHNL�\DSÕ�YH\D�NXUXOXúD�
RWRPDWLN�RODUDN�JHoLFL�ND\ÕW�YH\D�|Q��SUR��IRUPD� �ND\ÕW \ROX\OD��\HOLN LPNkQÕ�VD÷OD\DELOLUOHU��
$QFDN�E|\OH�ELU�ND\ÕW�YH\D��\HOL÷LQ�KL]PHW�K�N�POHULQL�]RUODúWÕUPDPDVÕ�YH�JHFLNWLUPHPHVL
JHUHNLU��$\UÕFD�KL]PHW�VD÷OD\ÕFÕODUD�HN�ELU�PDOL\HW�JHWLUPHPHOLGLU� 0DGGH�����¶�H�J|UH�KDON�
VD÷OÕ÷Õ�YH�J�YHQOL÷L�DoÕVÕQGDQ�|QHPOL�RODQ�PHVOHN�PHQVXSODUÕ�YH\D�%DúOÕN�,,,�%|O�P�,,,¶WH�
EHOLUWLOHQ�RWRPDWLN�WDQÕPDGDQ ID\GDODQDQODU LoLQ��GHNODUDV\RQXQ�ELU�NRS\DVÕ�YH�X\JXODQGÕ÷Õ�
GXUXPODUGD�0DGGH������¶H�J|UH�\HQLOHQPLú�KDOL�GH�HNOHQHUHN��\HWNLOL�RWRULWH�WDUDIÕQGDQ��
0DGGH������¶�GH�EHOLUWLOHQ�GRN�PDQODUÕQ�NRS\DVÕ�LOH�EHUDEHU�X\JXQ�PHVOHNL�RUJDQL]DV\RQ�
YH\D�NXUXOXúD�J|QGHULOHFHNWLU��%|\OHFH�RWRPDWLN�JHoLFL�WDQÕPD�YH\D�|Q��SUR��IRUPD���\HOLN�
JHUoHNOHúPLú�RODFDNWÕU�

>«��@

���0DGGH�

+L]PHWL�VXQDQODUÕQ�J|o�HWPHVL�GXUXPXQGD�GHNODUDV\RQ�|QFHGHQ�KD]ÕUODQPDOÕGÕU

�� %LU�KL]PHWL�VXQDQ�NLúLQLQ�ELU�h\H�hONHGHQ�EDúND�ELU�h\H�hONH\H�LON�GHID�J|o�HWPHVL�
GXUXPXQGD��R�NLúL��KHUKDQJL�ELU�VLJRUWD�WHPLQDWÕ�LOH�LOJLOL�GHWD\ODUÕ YH\D�PHVOHNL�
VRUXPOXOXNODUOD�LOJLOL�GL÷HU�ELUH\VHO�YH\D�WRSOX�NRUXPD�DUDoODUÕQD�DLW�ELOJLOHUL�LoHUHQ�
\D]ÕOÕ�ELU�GHNODUDV\RQOD (Y�6DKLEL�h\H�hONHGHNL�\HWNLOL�RWRULWH\L�|QFHGHQ�
ELOJLOHQGLUHFHNWLU��+L]PHWL�VXQDQ�NLúL���ONHGH�JHoLFL�YH\D�DUD�VÕUD�KL]PHW�VXQPD\Õ�
WDVDUOÕ\RUVD��EX�GHNODUDV\RQ�\ÕOGD�ELU�NH]�\HQLOHQHFHNWLU�

�� $\UÕFD��VXQXODQ�KL]PHWOHUGH�YH\D�GDKD�|QFHGHQ�VXQXODQ�EHOJHOHUGH�ELU�GH÷LúLNOLN
YDUVD��h\H�hONHOHU�GHNODUDV\RQD�HN�RODUDN�DúD÷ÕGDNLOHUL�LVWH\HELOLUOHU�

�D� +L]PHWL�VXQDQ�NLúLQLQ�PLOOL\HWLQL�J|VWHUHQ�EHOJH
�E� .LúLQLQ�ELU��\H��ONHGH�V|]�NRQXVX�DNWLYLWHVLQL�V�UG�UPHN�DPDFÕ\OD�UHVPL�RODUDN�

WDQÕQGÕ÷ÕQÕ�J|VWHUHQ�ELU�WDVGLNQDPH��%X�WDVGLNQDPH\L�DOGÕ÷Õ�]DPDQ��JHoLFL�QLWHOLNWH�ELOH�
ROVD��PHVOH÷LQL�LFUD�HWPHNWHQ�PHQ�HGLOPHPLú�ROPDOÕGÕU�

�F� 0HVOHNL�QLWHOLNOHULQ�ND]DQÕOGÕ÷ÕQÕQ�NDQÕWÕ���'LSORPD��

�� %DúOÕN�,,,�%|O�P�,,,¶WH�EHOLUWLOHQ�GXUXPODUGD�(Y�6DKLEL�h\H�hONHQLQ�PHVOHNL�XQYDQODUÕ�
NXOODQÕODFDNWÕU�

>�1RW��%DúOÕN�,,,�%|O�P�,,,¶WH�EHOLUWLOHQ�PHVOHNOHU��6HNW|UVHO�0HVOHNOHUGLU�@



���0DGGH

�����øGDUL�øúELUOL÷L

�� (Y�6DKLEL�h\H�hONHQLQ�\HWNLOL�PHUFLOHUL��PHVOHNL�QLWHOLNOHULQ�ND]DQÕOGÕ÷Õ�h\H�hONHGHQ��
KL]PHWL�VXQDQ�NLúLQLQ�\DVDO�PHVOHNL�QLWHOLNOHUL�YH�L\L�KDOL�KDNNÕQGD��D\UÕFD�PHVOHNL�
GLVLSOLQOH�LOJLOL�FH]DODUÕ�KDNNÕQGD�ELOJL�LVWH\HELOLUOHU� 0HVOHNL�QLWHOLNOHULQ�ND]DQÕOGÕ÷Õ�
h\H�hONHOHULQ�\HWNLOL�PHUFLOHUL��EX�ELOJLOHUL�����PDGGHGHNL�K�N�POHUH�J|UH�
VD÷OD\DFDNODUGÕU�

�� <HWNLOL�PHUFLOHU��ELU�KL]PHWWHQ�\DUDUODQDQ�NLúLQLQ�R�KL]PHWL�VXQDQ�NLúL�LOH�LOJLOL�KDNOÕ�
úLNk\HWOHUL�LOH�LOJLOL�JHUHNOL�W�P�ELOJLOHULQ�GH÷Lú�WRNXúXQD�LPNkQ�WDQÕ\DFDNODUGÕU��
+L]PHWL�DODQ�NLúLOHU��úLNk\HWOHULQLQ�VRQXoODUÕ�KDNNÕQGD�ELOJLOHQGLULOHFHNOHUGLU�

%$ù/,.��,,,
.XUXOXú�6HUEHVWvVL

%|O�P�,

����0DGGH�
(÷LWLP�NDQÕWODUÕQÕQ�WDQÕQPDVÕ�LoLQ�JHQHO�VLVWHP

%X�E|O�P��EX�EDúOÕ÷ÕQ�,,��9H�,,,��%|O�POHULQGH�\HU�DOPD\DQ�W�P�PHVOHNOHU�LOH EDúYXUX�
VDKLSOHULQLQ�|]HO�YH�LVWLVQDL�VHEHSOHUOH�EX�E|O�PGH�EHOLUWLOHQ�úDUWODUD�X\PDGÕ÷Õ�GXUXPODUÕ�
NDSVDU�

��D�«��

��E� ������� ��� ��� ��� ���YH�����PDGGHOHUGH�EDKVHGLOHQ�\�U�UO�NWHNL�PHVOHNL�\DVDODUD
X\PD\DQ�J|oPHQ SUDWLV\HQ�GRNWRUODU��YHWHULQHU�KHNLPOHU�YH�PLPDUODU�LoLQ�

>�1RW��9HWHULQHU�+HNLPOLN��,,,��%|O�PGH�'�]HQOHQPLú�0HVOHN RODUDN�EHOLUOHQPLúWLU��
%XQXQOD�EHUDEHU�����PDGGHGHNL�úDUWODUD�X\PD\DQ�J|oPHQ�YHWHULQHU�KHNLPOHU��JHQHO�
VLVWHPGH�G�]HQOHQHQ�úHNLOGH�WDQÕPODQDFDNWÕU��@

������>«��@

�G� ����������YH�����PDGGHOHUGHNL�K�N�POHU�VDNOÕ�NDOPDN�úDUWÕ\OD��GRNWRUODU��YHWHULQHU�
KHNLPOHU�YH�X]PDQ�PLPDUODU��(N�9¶WHNL�������������������YH�������µGH�EHOLUWLOHQ�
XQYDQODUD�VDKLS�ROPDN�LoLQ�JHUHNOL�H÷LWLPL�DOPDN�]RUXQGD�RODQODU�YH VDGHFH�LOJLOL�
X]PDQOÕ÷ÕQ�WDQÕQPDVÕ�DPDFÕ\OD�

�J��0DGGH�����¶GH�EHOLUWLOHQ�úDUWODUD�X\DQ�J|oPHQOHU�LoLQ�

������>1RW� ���hONHGHQ�GLSORPD�DOPÕú�YH��o�\ÕOOÕN�PHVOHNL�WHFU�EHVL�RODQODUÕQ�GLSORPDODUÕ�PDGGH�
�����¶\H�J|UH�WDQÕQDQODU��*HQHO�VLVWHPH�GkKLO�RODQ�PHVOHN�PHQVXSODUÕQÕQ�QLWHOLNOHUL��GXUXP�
ED]ÕQGD�GH÷HUOHQGLULOHFHNWLU��@



>«��@
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0HVOHNL�GHQH\LPLQ�WDQÕQPDVÕ

>«��@

>�1RW��0HVOHNL�GHQH\LPH�GD\DOÕ�WDQÕQPD�GXUXPX�YHWHULQHU�KHNLPOLN�LoLQ�X\JXQ�GH÷LOGLU��@

,,,��%|O�P

0LQLPXP�H÷LWLP�NRúXOODUÕQÕQ�GHQNOL÷L�WHPHOLQH�GD\DOÕ�WDQÕQPD
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����0DGGH

2WRPDWLN�WDQÕPD�SUHQVLEL

�� +HU�h\H�hONH�����PDGGHGH�EHOLUWLOHQ�PLQLPXP�H÷LWLP�úDUWODUÕQD�X\DQ�YH�(N��9� �
�����¶GH�EHOLUWLOHQ�GLSORPDODUÕ�WDQÕ\DFDNWÕU��$\UÕFD�PHVOHNOHULQ�LFUD�HGLOPHVLQH�RODQDN�
WDQÕPDN�LoLQ�NHQGL��ONHVLQGH�YHUPLú�ROGX÷X�GLSORPDODUOD�HúGH÷HU�ELU�EHOJH�YHUHFHNWLU�

%X�GLSORPDODU��h\H�hONHGH�\HWNLOL�NXUXOXúODU�WDUDIÕQGDQ�YHULOPHOL�YH�JHUHNOL�ROGX÷X�
GXUXPODUGD�(N�9�������¶�GH�EHOLUWLOHQ�VHUWLILNDODUOD�ELUOHúWLULOPHOL�

$úD÷ÕGDNL�LON�YH����SDUDJUDIODUGD�\HU�DODQ�K�N�POHU������IÕNUDGD�EDKVHGLOHQ�ND]DQÕOPÕú�
KDNODUÕ�HWNLOHPH]�

������>«��@

�������+HU�h\H�hONH��(N�9�������¶GH�EHOLUWLOHQ�PHVOHNL�QLWHOLN�NDQÕWODUÕQD���GLSORPDODUD���VDKLS�
YHWHULQHU�KHNLPOHULQ��H÷LWLPOHUL�ER\XQFD�PDGGH�������¶GH�EHOLUWLOHQ�ELOJL�YH�EHFHULOHUL�
ND]DQGÕ÷ÕQÕ�RQD\OD\DUDN�PHVOH÷LQL�LFUDVÕQD�RODQDN�WDQÕ\DFDNWÕU�

0DGGH�������¶GH�EHOLUWLOHQ�ELOJL�YH�EHFHULOHU��ELOLPVHO�YH�WHNQLN�LOHUOHPHOHUH�DGDSWDV\RQX�
VD÷ODPDN�DPDFÕ\OD��0DGGH�������¶GH�EHOLUWLOHQ�SURVHG�UOHUH�J|UH�GH÷LúWLULOHELOLU�

%X�WLS�GH÷LúLNOLNOHU��KHUKDQJL�ELU�h\H�hONHGHNL QRUPDO�ELUH\OHULQ�H÷LWLPL�YH�PHVOH÷H�JLULúOHUL�
LOH�LOJLOL�\DVDPD�SUHQVLSOHULQGH�GH÷LúLNOL÷H�\RO�DoPDPDOÕGÕU

>�1RW��0DGGH�������¶GH�EHOLUWLOHQ�.RPLWH��QLWHOLNOHULQ�GLSORPDWLN�RODUDN�WDQÕQPDVÕ�LOH�LOJLOHQHQ�
NRPLWHGLU�@

���+HU�h\H�hONH��EX�%|O�P�NDSVDPÕQGD�\HU�DODQ�PHVOHNL�QLWHOLN�NDQÕWODUÕQÕQ�RQD\ODQPDVÕ�LOH�
LOJLOL�RODUDN�\DVDPD��G�]HQOHPH�YH�LGDUL�K�N�POHU�.RPLV\RQXQX�ELOJLOHQGLUHFHNWLU�



.RPLV\RQ��h\H�hONHOHU�WDUDIÕQGDQ�GHQNOL÷L�WDQÕQPÕú�GLSORPDODUGDNL�PHVOHNL�XQYDQODUÕ�YH�
JHUHNOL�ROGX÷X�GXUXPODUGD�GD�GLSORPDODUÕQ�YHULOGL÷L�NXUXOXúODUÕ��EXQODUOD�EHUDEHU�YHULOHQ�
VHUWLILNDODUÕ� (N�9�������¶GH�EHOLUWLOHQ�YH�V|]�NRQXVX�PHVOHNL�XQYDQODUD�WHNDE�O�HGHQ�XQYDQODUÕ�
ELOGLUHQ�ELU�WHEOL÷L��$YUXSD�%LUOL÷L�5HVPL�*D]HWHVLQGH�\D\ÕPOD\DFDNWÕU�

����0DGGH

(÷LWLPOH�øOJLOL�*HQHO�+�N�POHU

����PDGGHGH�EHOLUWLOHQ�H÷LWLPOH�LOJLOL�RODUDN«

�D� h\H�hONHOHU��\HWNLOL�RWRULWHOHULQ�EHOLUOH\HFH÷L�úDUWODUGD�\DUÕP�J�Q�H÷LWLPL�
RQD\OD\DELOLUOHU��6|]�NRQXVX�\HWNLOL�PHUFLOHU��\DUÕP�J�Q�H÷LWLPLQ�WDP�J�Q�H÷LWLP�LOH�
D\QÕ�VHYL\HGH��NDOLWHGH�YH�V�UHGH�ROPDVÕQÕ�VD÷OD\DFDNODUGÕU�

�E� +HU�h\H�hONH��H÷LWLPLQL�WDPDPOD\DQ�NLúLOHULQ�PHVOHNL�JHOLúPHOHUL�\DNÕQGDQ�WDNLS�
HGHUHN�J�YHQOL�YH�HWNLOL�PHVOHNL�X\JXODPDODU�\DSPDVÕQÕ�VD÷ODPDN�DPDFÕ\OD�\DúDP�
ER\X H÷LWLP�YH�|÷UHQLP�IDDOL\HWLQGH�EXOXQPDVÕQÕ�VD÷OD\DFDNWÕU��%XQX NHQGL�|]HO�
SURVHG�UOHULQH�X\JXQ�RODUDN�JHUoHNOHúWLUHFHNWLU�

>�1RW��%LOGL÷LP�NDGDUÕ\OD�úX�DQGD�\DUÕP�J�Q�9HWHULQHU�+HNLPOLN�H÷LWLPL�YHULOPHPHNWHGLU��
'ROD\ÕVÕ\OD�EXQXQ�9HWHULQHU�+HNLPOLNWH�ELU�|QHPL�\RNWXU�@

����0DGGH

.D]DQÕOPÕú�KDNODU

��øOJLOL�PHVOHNOHUH�|]J��GDKD�|QFHGHQ�ND]DQÕOPÕú�KDNODU�VDNOÕ�NDOPDN�NRúXOX\OD��(N�
9������¶GH�EHOLUWLOHQ�EDúYXUX�WDULKLQGHQ�|QFH�H÷LWLPH�EDúOD\DQ�YH�EX�H÷LWLPL�EDúDUÕ\OD�ELWLUHQ�
�\H��ONH�YDWDQGDúODUÕQÕQ�GLSORPDODUÕ�����PDGGHGH�EHOLUWLOHQ�H÷LWLP�úDUWODUÕQÕ�NDUúÕODPDVD�ELOH�
�\H��ONHOHU�WDUDIÕQGDQ�WDQÕQDFDNWÕU��%XQD�HN�RODUDN��NLúLQLQ�VHUWLILND\Õ�DOPDGDQ�|QFHNL�VRQ�EHú�
\ÕOGD�DUWDUGD��o�\ÕO�ER\XQFD�V|]�NRQXVX�PHVOHNOH�ILLOHQ�YH�\DVDO�RODUDN�ED÷ODQWÕOÕ�ROGX÷XQX�
EH\DQ�HGHQ�ELU�VHUWLILND�EXOXQPDOÕGÕU��

> �1RW��'ROD\ÕVÕ\OD�EX��H÷LWLPLQH�����¶GHQ�|QFH�%(��)5�'.�'(�1/¶GH������¶GHQ�|QFH�
*5¶GH������¶GDQ�|QFH�(6¶GH������¶GHQ�|QFH�/9��((��07��&5��6,��6/��32¶GD�EDúOD\DQODU�YV��
LoLQGLU��@

�� $\QÕ�K�N�POHU������PDGGHGHNL�PLQLPXP�H÷LWLP�úDUWODUÕQÕ�NDUúÕODPD\DQ�HVNL�
'HPRNUDWLN�$OPDQ�&XPKXUL\HWLQGH�HQ�JHo���2FDN�����¶GDQ�|QFH�H÷LWLPLQH�EDúODPÕú
YH�EX�H÷LWLPL�EDúDUÕ\OD�WDPDPOD\DUDN�9HWHULQHU�+HNLPOLN�GLSORPDVÕ�DOPÕú�RODQODU�LoLQ�
GH�JHoHUOLGLU�

�� 0DGGH������¶GHNL�KDNODU�VDNOÕ�NDOPDN�NRúXOX\OD��KHU�h\H�hONH��NHQGL�YDWDQGDúODUÕQÕQ�
HVNL�dHNRVORYDN\D¶GD�DOPÕú�ROGX÷X�9HWHULQHU�+HNLPOLN�GLSORPDODUÕQÕ�YH\D���+D]LUDQ�
����¶GHQ�|QFH�dHN�&XPKXUL\HWL�YH�6ORYDN\D¶GD�H÷LWLPH�EDúOD\DQODUÕQ�9HWHULQHU�
+HNLPOLN�GLSORPDODUÕQÕ�WDQÕ\DFDNWÕU��$GÕ�JHoHQ�LNL�h\H�hONHQLQ�RWRULWHOHUL�EX�WLS�
GLSORPDODUÕ��NHQGL��ONHOHULQGH�9HWHULQHU�+HNLP�RODUDN�IDDOL\HW�J|VWHULOPHVL�LoLQ�\DVDO�
EXOPDNWDGÕU�



��%|\OH�ELU�RQD\D�HN�RODUDN��PHVOHN�PHQVXEXQXQ�VRQ�EHú�\ÕOGD�DUWDUGD�HQ�D]��o�\ÕO�ER\XQFD�
V|]�NRQXVX�PHVOHNOH�ILLOHQ�YH�\DVDO�RODUDN�ED÷ODQWÕOÕ�ROGX÷XQX�J|VWHUHQ�YH�D\QÕ�RWRULWHOHUFH�
RQD\ODQPÕú�ELU�VHUWLILND�EXOXQPDOÕGÕU�

�� +HU�h\H�hONH��NHQGL�YDWDQGDúODUÕQÕQ (VNL�6RY\HWOHU�%LUOL÷L¶QGH�YH�HVNL�<XJRVODY\D¶GD
DOPÕú�ROGX÷X�9HWHULQHU�+HNLP�GLSORPDODUÕQÕ�WDQÕ\DFDNWÕU��$\UÕFD�EHOLUWLOHQ�WDULKOHUGHQ�
|QFH�DúD÷ÕGDNL��ONHOHUGH�H÷LWLPH�EDúODPÕú�RODQODUÕQ�DOPÕú�ROGX÷X�9HWHULQHU�+HNLP
GLSORPDODUÕQÕ�GD�WDQÕ\DFDNWÕU�

� ���$÷XVWRV�����¶GHQ�|QFH�(VWRQ\D¶GD
� ���$÷XVWRV�����¶GHQ�|QFH�/HWRQ\D¶GD
� ���0DUW�����¶GDQ�|QFH�/LWXDQ\D¶GD
� ���+D]LUDQ�����¶GHQ�|QFH�6ORYHQ\D¶GD�

$GÕ�JHoHQ�G|UW�h\H�hONHGH�9HWHULQHU�+HNLPOL÷LQ�LFUD�HGLOPHVL�LoLQ�EX�WLS�GLSORPDODUÕQ�
\DVDOOÕ÷Õ�RQD\ODQPDNWDGÕU�

��%|\OH�ELU�RQD\D�HN�RODUDN��PHVOHN�PHQVXEXQXQ�VRQ�EHú�\ÕOGD�DUWDUGD�HQ�D]��o�\ÕO�ER\XQFD�
V|]�NRQXVX�PHVOHNOH�ILLOHQ�YH�\DVDO�RODUDN�ED÷ODQWÕOÕ�ROGX÷XQX�J|VWHUHQ�YH�D\QÕ�RWRULWHOHUFH�
RQD\ODQPÕú�ELU�VHUWLILND�EXOXQPDOÕGÕU�

(VNL�6RY\HWOHU�%LUOL÷L�WDUDIÕQGDQ�YHULOPLú�GLSORPDODU�YH\D����$÷XVWRV�����¶GHQ�|QFH�
(VWRQ\D¶GD�H÷LWLPLQH�EDúODPÕú�RODQODUÕQ�GLSORPDODUÕQD�YHULOHFHN�YH�\XNDUÕGDNL�SDUDJUDIWD�
EHOLUWLOHQ�RQD\ODUD�HN�RODUDN�PHVOHN�PHQVXEXQXQ�VRQ�EHú�\ÕOGD�DUWDUGD�HQ�D]��o�\ÕO�ER\XQFD�
V|]�NRQXVX�PHVOHNOH�ILLOHQ�YH�\DVDO�RODUDN�ED÷ODQWÕOÕ�ROGX÷XQX�J|VWHUHQ�YH�(VWRQ\D¶GDNL�
RWRULWHOHUFH�RQD\ODQPÕú�ELU�VHUWLILND�EXOXQPDOÕGÕU�

�� +HU�h\H�hONH��(N�9������¶GH�EHOLUWLOHQ�EX�h\H�hONHGH�YHULOHQ�XQYDQODUÕ�NDUúÕODPD\DQ�
YH�h\H�hONH�YDWDQGDúODUÕQD�YHULOPLú�9HWHULQHU�+HNLP�GLSORPDODUÕQÕ�WDQÕ\DFDNODUGÕU��
%X�h\H�hONHOHUFH�YHULOHQ�GLSORPDODU��\HWNLOL�RWRULWH�YH\D�NXUXPODU�WDUDIÕQGDQ�YHULOPLú�
VHUWLILNDODUOD�ELUOHúWLULOHFHNWLU�

øON�IÕNUDGD�EHOLUWLOHQ�VHUWLILNDODU������PDGGH\H�J|UH�\HWHUOL�ELU�H÷LWLP�DOÕQGÕ÷ÕQÕQ�RQD\Õ�
RODFDNWÕU�YH�(N�9������¶GH�EHOLUWLOHQ�PHVOHNL�XQYDQODUOD�D\QÕ�G�]H\GH�NDEXO�J|UHFHNWLU�
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����0DGGH�

9HWHULQHU�+HNLPOHULQ�H÷LWLPL

�� 9HWHULQHU�+HNLPOLN�H÷LWLPL��ELU��QLYHUVLWHGH�YH\D�GDKD�\�NVHN�ELU�HQVWLW�GH�HQ�D]�EHú�
\ÕO�WDP�J�Q�WHRULN�YH�SUDWLN�H÷LWLPL�NDSVDU��(QVWLW���Hú�GH÷HU�ELU�H÷LWLP�VHYL\HVLQH�
VDKLS�ROPDOÕ�YH\D�ELU��QLYHUVLWHQLQ�GHQHWLPL�DOWÕQGD�ROPDOÕGÕU��(N�9�������¶GH�EHOLUWLOHQ�
H÷LWLP�SURJUDPÕQÕ�LoHUPHOLGLU�
(N�9� � �����¶GH�EHOLUWLOHQ�LoHULN��ELOLPVHO�YH�WHNQLN�JHOLúPHOHUH�X\XP�VD÷ODPDN�
DPDFÕ\OD�PDGGH�������¶GHNL�SURVHG�UOHU�WDNLS�HGLOHUHN�ÕVODK�HGLOHELOLU�

%X�WLS�GH÷LúLNOLNOHU��KLoELU�h\H�hONHGH�QRUPDO�ELUH\OHULQ�H÷LWLPL�YH�PHVOH÷H�
JLULúOHUL\OH�LOJLOL�\DVDO�SUHQVLSOHUGH�GH÷LúLNOL÷H�\RO�DoPDPDOÕGÕU�



��������9HWHULQHU�+HNLPOLN�H÷LWLPLQH�EDúODPDN�LoLQ�NLúLQLQ��QLYHUVLWH�YH\D�EXQD�HúGH÷HU�ELU�
HQVWLW��JLEL �V|]�NRQXVX�H÷LWLPOHUH�EDúODPDVÕQÕ�VD÷OD\DFDN�ELU�GLSORPDVÕQÕQ�ROPDVÕ�
JHUHNPHNWHGLU�

�� 9HWHULQHU�+HNLPOLN�H÷LWLPL�DúD÷ÕGDNL�QLWHOLNOHULQ�ND]DQÕOPDVÕQÕ�JDUDQWL�HWPHOLGLU�

�D� 9HWHULQHU�+HNLPOLNOH�LOJLOL�WHPHO�ELOLPOHUGH�\HWHUOLOLN
�E� +D\YDQ�VD÷OÕ÷Õ��EDNÕPÕ��UHSURG�NVL\RQX��JHQHO�KLM\HQL�LOH�EHVOHQPHVL�YH�KD\YDQ�

EHVOHQPHVLQGH�NXOODQÕODQ�\HPOHULQ��UHWLPL�WHNQRORMLVL�NRQXODUÕQGD�\HWHUOL�ELOJL
��������F�+D\YDQ�GDYUDQÕúODUÕ�YH�NRUXQPDVÕ�KDNNÕQGD�\HWHUOL�ELOJL�
��������G��+D\YDQ KDVWDOÕNODUÕQÕQ�VHEHSOHUL��\DSÕVÕ��HWNLOHUL��GLDJQR]X�YH�WHGDYLVL�LOH�|]HOOLNOH�
LQVDQODUD�EXODúDELOHFHN�KDVWDOÕNODU�NRQXVXQGD�\HWHUOL�ELOJL�
��������H��gQOH\LFL�LODoODU�KDNNÕQGD�\HWHUOL�ELOJL�
��������I��+D\YDQ�\HPOHUL�YH\D�KD\YDQVDO�ND\QDNOÕ�\L\HFHNOHULQ�KD]ÕUODQPDVÕ�NRQXVXQGD�\HWHUOL�
KLM\HQ�YH�WHNQLN�ELOJLVL�
��������J��<XNDUÕGD�EDKVHGLOHQ�NRQXODUOD�LOJLOL�RODUDN�NDQXQODU��G�]HQOHPHOHU�YH�LGDUL�
K�N�POHUOH�LOJLOL�\HWHUOL�ELOJL�
��������K��8\JXQ�ELU�J|]HWLP�DOWÕQGD�\HWHUOL�NOLQLN�YH�SUDWLN�GHQH\LP�

����0DGGH��

9HWHULQHU�+HNLPOL÷H�KDV�ND]DQÕOPÕú�KDNODU

0DGGH�������¶GH�EHOLUWLOHQ�KDNODU�VDNOÕ�NDOPDN�úDUWÕ\OD����0D\ÕV�����¶GHQ�|QFH�(VWRQ\D¶GD�
H÷LWLPLQH�EDúODPÕú�RODQ�YH\D�9HWHULQHU�+HNLP�GLSORPDVÕ�DOPÕú�RODQ�ELUH\OHULQ�GLSORPDODUÕ��
(VWRQ\D¶GD�HQ�D]�EHú�\ÕO�ER\XQFD�PHVOH÷LQL�LFUD�HWWL÷LQL�J|VWHUHQ�ELU�VHUWLILND�DOPDODUÕ�úDUWÕ\OD�
NDEXO�HGLOHFHNWLU�

'h=(1/(10øù�0(6/(.����E�L�U���Y�H�\�D���E�L�U���J�U�X�S���P�H�V�O�H�N�L���H�W�N�L�Q�O�L�÷�L�����J�H�U�o�H�N�O�H�ú�W�L�U�P�H���Y�H�\�D���E�X��
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�\�|�Q�H�W�P�H�O�L�N�O�H�U�H���Y�H���L�G�D�U�L���K�•�N�•�P�O�H�U�H���E�D�÷�O�Õ���R�O�P�D�V�Õ�G�Õ�U��

,9��%|O�P

.XUXOXPOD�LOJLOL�JHQHO�K�N�POHU

����0DGGH

'RN�PDQWDV\RQ�YH�IRUPDOLWHOHU

���(Y�6DKLEL�h\H�hONHQLQ�\HWNLOL�PHUFLOHUL��EX�%DúOÕNWDNL�\HWNLOHUH�GD\DQDUDN��ELU�
PHVOH÷LQ�V�UG�U�OPHVL�KDNNÕQGDNL�ELU�EDúYXUX\X�RQD\ODPD�LOH�LOJLOL�NDUDU�YHULUNHQ�(N�
9,,¶GH�EHOLUWLOHQ�GRN�PDQODUÕ�YH�VHUWLILNDODUÕ�LVWH\HELOLUOHU�

(N��������G����H��YH��I��GH�EHOLUWLOHQ�HYUDNÕQ��DOÕQGÕ÷Õ�WDULKLQ��]HULQGHQ�HQ�ID]OD���D\�JHoPLú�
ROPDVÕ�JHUHNLU��'DKD�HVNL�WDULKOL�ROPDPDOÕGÕU�



h\H�hONHOHU��WHúHNN�OOHU�YH�GL÷HU�UHVPL�W�]HO�NLúLOLNOHU�NHQGLOHULQH�XODúDQ�ELOJLOHULQ�
PDKUHPL\HWLQL�JDUDQWL�HWPHOLGLUOHU�

���ù�SKHOL�GXUXPODUGD�(Y�6DKLEL�h\H�hONH��ELU�GL÷HU��\H��ONHQLQ�\HWNLOL�PHUFLOHULQGHQ�DOÕQDQ�
GLSORPDODUÕQ�YH�WDVGLNQDPHOHULQ�GR÷UXOX÷XQXQ�WH\LGLQL�LVWH\HELOLU��$\UÕFD�EX�EDúOÕ÷ÕQ�,,,��
%|O�P�QGH�DGÕ�JHoHQ�PHVOHNOHU�LoLQ�����PDGGHGH�WHN�WHN�EHOLUWLOHQ�PLQLPXP�H÷LWLP�úDUWODUÕQÕ�
NDUúÕOD\DQ�NLúLOHUOH�LOJLOL�ELOJLOHULQ�WH\LGLQL�GH�LVWH\HELOLUOHU�

�� ù�SKHOL�GXUXPODUGD��PDGGH���������F��¶GH�WDQÕPODQGÕ÷Õ�JLEL��h\H�ELU�hONHGHNL�\HWNLOL�
PHUFLOHU�WDUDIÕQGDQ�YHULOHQ�YH�ELU�GL÷HU�h\H�hONHGHNL�UHVPL�YH\D�\DUÕ�UHVPL�ELU�
NXUXOXúoD�RQD\ODQPÕú�ELU�H÷LWLPLQ�DOÕQGÕ÷ÕQÕ�J|VWHUHQ�GLSORPDODUÕQ�WH\LGL�LoLQ�RULMLQ���
GLSORPDQÕQ�YHU L O G L ÷ L � � �h\ H �h ON H � L O H � E H U DEH U �(Y � 6DK LE L �h\H �h ON H � G H �
\HWNLOHQGLULOHFHNWLU�

«��>�LQFHOHQHFHN�úH\OHU�KDNNÕQGD�GDKD�ID]OD�GHWD\@

��������(Y�6DKLEL�h\H�hONHQLQ��ELU�NLúLQLQ�LúH�EDúODPDVÕ�LoLQ�\HPLQOL�LIDGH�YH\D�UHVPL�\HPLQ�
LVWHPHVL�YH�\HPLQ�HGHUNHQ�V|\OHQHFHN�V|]OHULQ�GL÷HU�h\H�hONH�YDWDQGDúODUÕ�WDUDIÕQGDQ�
NXOODQÕODPDPDVÕ�GXUXPXQGD��(Y�6DKLEL�h\H�hONH�LOJLOL�NLúLOHULQ��\HPLQ�HGHUNHQ�HúGH÷HU�YH�
X\JXQ�LIDGHOHUL�NXOODQPDVÕQÕ�VD÷ODPDOÕGÕU�

����0DGGH�

0HVOHNL�QLWHOLNOHULQ�NDUúÕOÕNOÕ�RODUDN�WDQÕQPDVÕ�LOH�LOJLOL�SURVHG�U

���(Y�6DKLEL�h\H�hONHQLQ�\HWNLOL�PHUFLOHUL��EDúYXUXODUÕ�ELU�D\�LoLQGH�LúOHPH�DODFDNODUGÕU�YH�
EDúYXUX�VDKLSOHULQH�HNVLN�HYUDNÕQÕ�ELOGLUHFHNOHUGLU�

���'�]HQOHQPLú�ELU�PHVOH÷LQ�LFUDVÕ�LOH�LOJLOL�EDúYXUXQXQ�NRQWURO��P�PN�Q�ROGX÷XQFD�oDEXN�
WDPDPODQPDOÕGÕU�YH�GRV\DGDNL�HNVLNOLNOHU�WDPDPODQGÕNWDQ�VRQUD�HQ�JHo��o�D\�LoLQGH�(Y�
6DKLEL�h\H�hONHQLQ�\HWNLOL�PHUFLOHUL�WDUDIÕQGDQ�WDP�ELU�NDUDUD�YDUÕOPDOÕGÕU�

���%X�V�UH�]DUIÕQGD�YHULOHQ�NDUDUODU�YH\D�ROXPVX]OXNODU�KDNNÕQGD��XOXVDO�KXNXND�X\JXQ�RODUDN�
WHP\L]�\ROX�DoÕNWÕU�

����0DGGH

0HVOHNL�XQYDQODUÕQ�NXOODQÕOPDVÕ

�� (÷HU�(Y�6DKLEL�h\H�hONHGH�V|]�NRQXVX�PHVOHNOHUH�DLW�XQYDQODUÕQ�NXOODQÕPÕ�LOH�LOJLOL�
ELU�G�]HQOHPH�YDUVD��R��ONHGH�PHVOHNOHULQL�LFUD�HWPHOHUL�RQD\ODQDQ�NLúLOHU���,,,��
%DúOÕ÷D�J|UH���NHQGL��ONHOHULQGHNL�XQYDQODUD�NDUúÕOÕN�JHOHQ�(Y�6DKLEL�h\H�hONHQLQ�
PHVOHNL�XQYDQODUÕQÕ�NXOODQDFDNODUGÕU��

�� 0DGGH���������oHUoHYHVLQGH�(Y�6DKLEL�h\H�hONHGHNL�ELU�ELUOLN�YH\D�RUJDQL]DV\RQ�
WDUDIÕQGDQ�G�]HQOHQHQ�PHVOHNOHUH�PHQVXS�NLúLOHULQ��EX�ELUOLN�YH\D�RUJDQL]DV\RQ�
WDUDIÕQGDQ�YHULOHQ�XQYDQODUÕ�YH\D�EXQODUÕQ�NÕVDOWÕOPÕú�úHNLOOHULQL�NXOODQPDODUÕ�



RQD\ODQPD\DFDNWÕU��$QFDN�NLúLOHULQ��EX�ELUOLN�YH\D�RUJDQL]DV\RQD��\H�ROGXNODUÕQÕ�
NDQÕWODPDODUÕ�GXUXPX�KDULo�

%LUOLN�YH\D�RUJDQL]DV\RQ�EHOOL�|]HOOLNOHUH�VDKLS�ROPDN�úDUWÕ\OD��\HOLN�ND\GÕ�\DSÕ\RUVD�EXQX�
DQFDN�EX�GLUHNWLIWH�EHOLUWLOHQ�úDUWODU�DOWÕQGD�YH�PHVOHNL�QLWHOLNOHUH�VDKLS�GL÷HU�h\H�hONH�
YDWDQGDúODUÕQD�J|UH�\DSDELOHFHNWLU�

%DúOÕN�,9

0HVOH÷L�GHYDP�HWWLUPHN�LoLQ�JHUHNOL�GHWD\ODU

����0DGGH

<DEDQFÕ�GLO�ELOJLVL

0HVOHNL�QLWHOLNOHULQ�WDQÕQPDVÕQGDQ�ID\GDODQDQ�NLúLOHU��(Y�6DKLEL�h\H�hONHGH�PHVOH÷LQL�
LFUDVÕQD�LPNkQ�WDQÕ\DFDN�|Oo�GH�\DEDQFÕ�GLO�ELOHFHNWLU�

>�1RW��(Y�6DKLEL�h\H�hONHQLQ�GLOLQL�ELOPHN�úDUWÕ�EDúYXUX�SURVHG�U�QGH�\HU�DOPDVÕQD�UD÷PHQ��
EX�úDUW��PHVOHNL�QLWHOLNOHULQ�WDQÕQPDVÕ�SURVHG�U�QGHQ�WDPDPHQ�D\UÕ�WXWXOPDOÕGÕU��'LO�ELOPH�LOH�
LOJLOL�NRúXOODU D\ÕUÕPVÕ]�YH�RUDQWÕOÕ�ROPDOÕ��'LO�ELOPHN�PHVOHN�PHQVXSODUÕQD�VDGHFH�KD\YDQ�
VDKLSOHUL�LOH�LOHWLúLP�NXUPDGD�GH÷LO�D\QÕ�]DPDQGD�HY�VDKLEL��ONHGHNL�LGDUL�PDNDPODUOD�
J|U�úPHOHU�VÕUDVÕQGD�GD�JHUHNOL�RODFDNWÕU��@

����0DGGH

$NDGHPLN�XQYDQODUÕQ�NXOODQÕPÕ

��YH�����PDGGHOHUGHNL�KDNODU�VDNOÕ�NDOPDN�ND\GÕ\OD��(Y�6DKLEL�h\H�hONH�LOJLOL�NLúLOHUH�
NHQGL��ONHOHULQGH�ND]DQPÕú�ROGXNODUÕ�XQYDQODUÕ�YH�NÕVDOWÕOPÕú�KDOOHULQL��NHQGL�GLOOHULQGHNL�
KDOL\OH�NXOODQPD�KDNNÕQÕ�WDQÕ\DFDNWÕU��(Y�6DKLEL�h\H�hONH��XQYDQÕ�WDNLEHQ�EX�XQYDQÕQ�
YHULOGL÷L�\HULQ�YH\D�XQYDQÕ�X\JXQ�J|UHQ�LQFHOHPH�KH\HWLQLQ�LVPLQLQ�YH�DGUHVLQLQ�
EHOLUWLOPHVLQL�LVWH\HELOLU��%LU�NLúLQLQ�NHQGL��ONHVLQGH���h\H�hONH���HGLQPLú�ROGX÷X�XQYDQÕQ�
EDúND�ELU�XQYDQOD���HN�ELU�H÷LWLP�JHUHNWLUHQ�ELU�XQYDQOD���NDUÕúWÕUÕOPD�LKWLPDOL�YDUVD�(Y�
6DKLEL�h\H�hONH��EX�XQYDQÕQ�NHQGL�EHOLUOHPLú�ROGX÷X�X\JXQ�ELU�úHNOLQLQ�NXOODQÕOPDVÕQÕ�
WDOHS�HGHELOLU�

>�1RW��%L]LP�DNDGHPLN�XQYDQODUÕQ�NXOODQÕPÕ\OD�LOJLOL�ELUoRN�PDGGH�KDNNÕQGDNL�\RUXPXPX]��
ELU�YHWHULQHU�KHNLPLQ�(Y�6DKLEL�h\H�hONHGHNL�DNDGHPLN�XQYDQODUÕ�YH�X\JXQ�NÕVDOWPDODUÕ�
NXOODQPDVÕQÕQ�HOYHULúOL�RODFD÷Õ�\|Q�QGHGLU��%LU�9HWHULQHU�+HNLPOLN�RUJDQL]DV\RQXQD��\H�RODQ�
NLúL�EX�RUJDQL]DV\RQ�WDUDIÕQGDQ�YHULOPLú�HN�XQYDQODUÕ�NXOODQDELOLU��@

>«@
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øGDUL�LúELUOL÷L�YH�\�U�WPH�LOH�LOJLOL�VRUXPOXOXNODU

����0DGGH�



<HWNLOL�RWRULWHOHU

���(Y�6DKLEL�h\H�hONH�LOH�DQD�h\H�hONHQLQ�\HWNLOL�PHUFLOHUL��EX�GLUHNWLILQ�X\JXODQPDVÕQÕQ�
NROD\ODúWÕUÕOPDVÕ�LoLQ�VÕNÕ�ELU�LúELUOL÷L�LoLQGH�oDOÕúDFDN�YH�NDUúÕOÕNOÕ�\DUGÕPODúPD\Õ�
VD÷OD\DFDNODUGÕU��%LOJL�DOÕúYHULúLQLQ�JL]OLOLN�LoLQGH�JHUoHNOHúPHVLQL�VD÷OD\DFDNODUGÕU�

���(Y�6DKLEL�h\H�hONH�LOH�DQD�h\H�hONHQLQ�\HWNLOL�PHUFLOHUL��EX�'LUHNWLIWH�\HU�DODQ�
PHVOHNOHULQ�LFUDVÕ�LOH�LOJLOL�GLVLSOLQ�ROD\ODUÕ�YH\D�FH]DL�P�H\\LGHOHU�LOH�GL÷HU�|QHPOL�|]HO�
GXUXPODU�KDNNÕQGD�ELOJL�DOÕúYHULúLQGH�EXOXQDFDNODUGÕU��$QFDN�EXQX�\DSDUNHQ�NLúLVHO�ELOJLOHULQ�
NRUXQPDVÕ�LOH�LOJLOL�\DVDODUD�ED÷OÕ�NDODFDNODUGÕU�

$QD�h\H�hONH��ELOJLOHULQ�GR÷UXOX÷XQX�NRQWURO�HGHFHNWLU�YH�EX��ONHQLQ�\HWNLOL�PHUFLOHUL��
\DSÕOPDVÕ�JHUHNHQ�VRUXúWXUPDQÕQ�úHNOL�YH�NDSVDPÕ�KDNNÕQGD�NDUDU�YHUHFHNOHUGLU��%X�PHUFLOHU�
(Y�6DKLEL�h\H�hONH\L�GHUKDO�ELOJLOHQGLUHFHNOHUGLU����

����+HU�h\H�hONH�HQ�JHo����2FDN�����¶\H�NDGDU�UHVPL�QLWHOLNOHULQ�NDQÕWODUÕ�LOH�GL÷HU�GRN�PDQ�
YH�ELOJLOHUL�NDEXO�HWPHN�YH\D�EXQODU�KDNNÕQGD�NDUDU�YHUPHN��]HUH�\HWNLOL�RWRULWHOHU�YH\D�
WHúHNN�OOHU�ROXúWXUDFDNODUGÕU��%X�\HWNLOLOHU��GL÷HU�h\H�hONHOHUL�YH�EX��ONHOHULQ�.RPLV\RQODUÕQÕ�
YDNLW�JHoLUPHGHQ�KDEHUGDU�HGHFHNOHUGLU�

���+HU�h\H�hONH����SDUDJUDIWD�EHOLUWLOHQ�RWRULWHOHULQ�IDDOL\HWOHUL�LOH�LOJLOHQHQ�ELU�NRRUGLQDW|U�
EHOLUOH\HFHNWLU�YH�EXQX�GL÷HU�h\H�hONHOHUH�YH�RQODUÕQ�LOJLOL�NRPLV\RQODUÕQD�ELOGLUHFHNWLU�

.RRUGLQDW|U�Q�J|UHYOHUL�

��D���%X�'LUHNWLILQ�X\JXODQPDVÕQGD�EHOOL�ELU�VWDQGDUW�ROPDVÕQÕ�WHúYLN�HWPHN

� � E � � � %X�'LUHNWLILQ�X\JXODQPDVÕ�LOH�LOJLOL�ELOJLOHUL�WRSODPDN���h\H�hONHOHUGH�
G�]HQOHQPLú�PHVOHNOHUH�JLULú�úDUWODUÕ�JLEL«�

�E��GH�EHOLUWLOHQ�J|UHYOHULQ�\HULQH�JHWLULOPHVL�LoLQ�NRRUGLQDW|U������PDGGHGH�
EHOLUWLOHQ�ED÷ODQWÕ�QRNWDODUÕQGDQ�\DUGÕP�WDOHS�HGHELOLU�

����0DGGH

�%D÷ODQWÕ�QRNWDODUÕ

+HU�h\H�hONH��HQ�JHo����2FDN�����¶\H�NDGDU�J|UHYOHUL�DúD÷ÕGD�EHOLUWLOHQ�ED÷ODQWÕ�QRNWDODUÕQÕ�
ROXúWXUDFDNWÕU�

�D��%X�'LUHNWLIWH�WHPLQDW�DOWÕQD�DOÕQDQ�PHVOHNL�QLWHOLNOHULQ�WDQÕQPDVÕ�LoLQ�JHUHNOL�ELOJLOHUL�YV��
GL÷HU��\H��ONHOHULQ�YDWDQGDúODUÕQD�YH�ED÷ODQWÕ�QRNWDODUÕQD�XODúWÕUDELOPHN���PHVOHNOHUOH�LOJLOL�
XOXVDO�PHY]XDW�YH�EX�PHVOHNOHULQ�LFUDVÕ��WRSOXPVDO�\DVDODU�YH�JHUHNOL�ROGX÷X�GXUXPODUGD�HWLN�
NXUDOODUÕ����

�E��9DWDQGDúODUD�EX�'LUHNWLIOH�YHULOHQ�KDNODUÕQ�DQODúÕOPDVÕQD�\DUGÕP�HWPHN���JHUHNOL�ROGX÷X�
GXUXPODUGD�(Y�6DKLEL�h\H�hONHGHNL�\HWNLOL�PHUFLOHU�YH�GL÷HU�ED÷ODQWÕ�QRNWDODUÕ�LOH�LúELUOL÷L�
LoLQGH�



.RPLV\RQXQ�WDOHSOHUL�GR÷UXOWXVXQGD��ED÷ODQWÕ�QRNWDODUÕ�LOJLOHQGLNOHUL�VRUXúWXUPDODUÕQ�
VRQXoODUÕ�KDNNÕQGD���E��¶GHNL�K�N�POHUH�X\JXQ�RODUDN�LNL�D\�LoLQGH�.RPLV\RQX�
ELOJLOHQGLUHFHNOHUGLU�

����0DGGH

0HVOHNL�QLWHOLNOHULQ�WDQÕQPDVÕ�KH\HWL

�� .RPLV\RQD��PHVOHNL�QLWHOLNOHULQ�WDQÕQPDVÕ�LOH�LOJLOL�ELU�KH\HW�\DUGÕPFÕ�RODFDNWÕU��%X�
KH\HW��h\H�hONHOHULQ�WHPVLOFLOHULQGHQ�ROXúXU�YH�.RPLV\RQXQ�ELU�WHPVLOFLVL�KH\HWH�
EDúNDQOÕN�HGHU�

�� ���SDUDJUDID�J|UH�\DSÕOPÕú�EDúYXUXODUGD����������(&�VD\ÕOÕ�NDUDUÕQ����YH����PDGGHOHUL�
X\JXODQDFDNWÕU��%X�NDUDUÕQ����PDGGHVL�GH�J|]�|Q�QGH�EXOXQGXUXODFDNWÕU�

�����������(&�QXPDUDOÕ�NDUDUÕQ��������0DGGHVLQGH�EHOLUWLOHQ�G|QHP�LNL�D\�LoLQGH�
ROXúWXUXODFDNWÕU�

�� +H\HW��SURVHG�U�NXUDOODUÕQÕ�EHQLPVH\HFHNWLU�

����0DGGH

*|U�ú�DOÕúYHULúL

.RPLV\RQ��|]HOOLNOH�����PDGGHGH�EHOLUWLOHQ�KH\HWLQ�oDOÕúPDODUÕ�KDNNÕQGD��LOJLOL�PHVOHNL�
JUXSODUGDQ�X]PDQODUÕQ�J|U�ú�DOÕú�YHULúL�\DSPDVÕQÕ�VD÷OD\DFDNWÕU�YH�EX�KH\HWH��J|U�ú�DOÕúYHULúL�
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