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<XPXUWDOÕN�7HUPLN
6DQWUDOÕ�YH�*HUoHNOHU
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<XPXUWDOÕN��$GDQD
\D����NP�X]DNOÕNWD�$NGHQL]
LQ�WDULK��GR÷D�YH�GHQL]OH�Lo�LoH��úLULQ�ELU�LOoHVLGLU�

<XPXUWDOÕN� øOoHVL
QLQ�6XJ|]��.|\�
QGH� �6XJ|]��7HUPLN�6DQWUDOÕ�� DGÕ� LOH� WRSODP�NXUXOX� J�F�� �� [� ���� WRSODP������0:
OÕN�� LWKDO� N|P�U
\DNÕWOD� oDOÕúDFDN�YH�<ø'�PRGHOL� LOH� LúOHWLOHFHN� RODQ� LQúDDWÕ� GHYDP�HGHQ�ELU� WHUPLN� VDQWUDO� NXUXODFDN�YH�PXKWHPHO�RODUDN� GD������ \ÕOÕQGD
GHYUH\H�JLUHFHNWLU�
7($ù�������\ÕOÕQGDQ�LWLEDUHQ��6XJ|]��WHUPLN�6DQWUDOÕ
QGD�\DNODúÕN�����PLO\RQ���HOHNWULN�HQHUMLVL�LWKDO�HGHFHNWLU�
%LOLQGL÷L�JLEL�7�UNL\H
QLQ�HOHNWULN�HQHUMLVL� LKWL\DFÕ��KHU�\ÕO������RUDQODUÕQGD�DUWÕú�J|VWHUPHNWHGLU��+Õ]OD�DUWDQ�EX� LKWL\DFÕ�NDUúÕODPDN��]HUH
\XUW�oDSÕQGD�HQHUML�\DWÕUÕPODUÕQD�JLULOPHNWHGLU��1H�YDU�NL�\DSÕODFDN�RODQ�EX�\DWÕUÕPODUÕQ��GR÷UX�\HUGH��GR÷UX�SODQODPDODU�\DSÕODUDN�YH�GR÷UX
ND\QDNODU�VHoLOHUHN�\DSÕOPDVÕ�JHUHNPHNWHGLU�
$QFDN�� \DúDQDQ� VRQ� HNRQRPLN� YH� VRV\DO� NUL]OHU� QHGHQL\OH� HNRQRPLPL]� ����� \ÕOÕQGD������ N�o�OP�ú� YH� EXQD� ED÷OÕ� RODUDN� HOHNWULN� HQHUML
WDOHEL�D]DOPÕúWÕU��%X�QHGHQOHUOH������\ÕOÕQÕQ�������\ÕOÕQGDQ�IDUNOÕ�RODFD÷Õ�úHNLOGH�KHUKDQJL�ELU�ROXPOX�JHOLúPH�GH�J|U�OPHPHNWHGLU�
%X� NDSVDPGD� $NGHQL]� %|OJHVL
QLQ� GR÷XVXQGD�� E|OJHPL]LQ� HQ� J�]HO� GHQL]LQH� YH� GDO\DQÕQD� VDKLS� <XPXUWDOÕN� øOoHVL� VÕQÕUODUÕ� LoHULVLQGH� �
.DVÕP������WDULKLQGH��%DúEDNDQ�<DUGÕPFÕVÕ�0HVXW�<ÕOPD]�WDUDIÕQGDQ�WHPHOL�DWÕODQ�6XJ|]��7HUPLN�6DQWUDOÕ
QÕQ�\DSÕPÕ�KÕ]OD�V�UPHNWHGLU�
6|]�NRQXVX�WHUPLN�VDQWUDO��7�UN�7LFDUHW�.DQXQX�K�N�POHULQH�J|UH�$QNDUD
GD�NXUXOPXú�RODQ�ø6.(1�DGOÕ�ELU�ILUPD�WDUDIÕQGDQ�NXUXODFDN�YH
LúOHWLOHFHNWLU��%X�ILUPDQÕQ�HQ�E�\�N�KLVVHGDUÕ�ELU�$OPDQ�úLUNHWL�RODQ�67($*�$*�
GLU�
.XUXOX�J�F�������0:�RODFDN�6XJ|]��7HUPLN�6DQWUDOÕ
QGD�NXOODQÕPÕ�|QJ|U�OP�ú�YH�.RORPEL\D
GDQ�LWKDO�HGLOHFHN�RODQ�N|P�U�Q�NDOLWHVL�
N�N�UW�RUDQÕ��N�O�RUDQÕ�YH�NDUERQ�RUDQÕ�YHULOHUOH�QHW�ELU�úHNLOGH�EHOLUOHQPHGHQ��NDPXR\XQGDQ�DGHWD�VDNODQPDNWDGÕU��+DWWD�VDQWUDOÕQ�DGÕ�ELOH
GDKD�PDVXP�ELU�LIDGH�LoHUHQ��6XJ|]��(QHUML�6DQWUDOÕ��RODUDN�LIDGH�HGLOPHNWHGLU�
6DQWUDOÕQ� \DSÕPÕQÕQ� ELWLULOPHVLQGHQ� VRQUD� VWRN� VDKDVÕQGD� EX� W�U� VDQWUDOODUGH� WHNQLN� ]RUXQOXOXN� DU]� HGHQ� HQ� D]� ��� J�QO�N� N|P�U� ±NL� EX
\DNODúÕN� ������� WRQ� HWPHNWHGLU�� .RORPEL\D
GDQ� LWKDO� HGLOHUHN� VWRNODQDFDNWÕU�� 6WRNODPD� YH� �UHWLP� V�UHFLQH� GDKLO� HGLOPH� HVQDVÕQGDNL
NDUÕúWÕUPD�LúOHPOHUL�VÕUDVÕQGD�N|P�U�WR]ODUÕQÕQ�oHYUH\H�YH�GR÷D\D�YHUHFH÷L�]DUDUODUÕQ�YH�GR÷XUDFD÷Õ�WHKOLNHOHULQ�\DQÕ�VÕUD��EX�VDQWUDOGD�VDDWWH
����WRQ�N|P�U�\DNÕODFDN�ROPDVÕ�VÕUDVÕQGD�KDYD\D�NDUÕúDFDN�RODQ� LQVDQ��FDQOÕ�� WDUÕPVDO�DODQODU�YH��U�QOHUL�HWNLOH\HFHN�RODQ�]HKLUOH\LFL�JD]�
NLP\DVDO�PDGGHOHU�YH�DWÕNODUÕQ�]DUDUODUÕQÕ�G�ú�QPHN�ELOH�oRN��UN�W�F��VRQXoODUÕ�oD÷UÕúWÕUPDNWDGÕU�
6DQWUDOÕQ�LúOHWLPL�VÕUDVÕQGD�VDDWWH�RUWDODPD����WRQ�FLYDUÕQGD�N�O�ROXúDFDN�YH�\LQH�EDFD�JD]ODUÕQÕQ�GHV�OI�UL]DV\RQX�VÕUDVÕQGD��GHV�OI�UL]DV\RQ
�QLWHVLQGH� VDDWWH� \DNODúÕN� RODUDN� ��� WRQ� DOoÕ� WDúÕ� \DSÕVÕQGD� ELU� \DQ� �U�Q� ROXúDFDNWÕU�� oLPHQWR� IDEULNDODUÕQGD� VDWÕODFD÷Õ� V|\OHQHQ� EX� NDGDU
E�\�N� PLNWDUODUGDNL� N�O�Q� VDWÕúÕ� DVOD� P�PN�Q� GH÷LOGLU�� .�O� oLPHQWR� VDQD\LLQGH� NDWNÕ� PDGGHVL� RODUDN� YH� ������� RUDQODUÕQGD
NXOODQÕOPDNWDGÕU�� %X� NDGDU� N�O�Q� VDWÕOPDVÕ� KDOLQGH� ELOH� JHUL\H� NDODFDN� N�O� GD÷ODUÕ�� U�]JDUÕQ� HWNLQ� YH� \R÷XQ� ROGX÷X� EX� E|OJHGH
NRUXQDPD\DFDN�\RN�HGLOHPH\HFHN�YH�VRQXoWD�\DúDP�|UW�V�Q��\RN�HGHFHNWLU�
%X�6DQWUDOÕQ�3ODQODPDVÕ�<DQOÕúWÕU�

�����0:�E�\�NO�÷�QGH�RODFDN�6XJ|]��7HUPLN�6DQWUDOÕ
QÕQ�oHYUH\H�YHUHFH÷L�]DUDUODU�DoÕNoD�RUWDGD�LNHQ��QHGHQ�SURMH�DúDPDVÕQGD�JHUHNOL�|Q
KD]ÕUOÕNODU�YH�NRRUGLQDV\RQ�VD÷ODQPDGDQ��LOJLOL�PHVOHN�RGDODUÕQÕQ��WHNQLN�YH�ELOLPVHO�oDOÕúPDODU�\DSDQ�NXUXOXúODUÕQ�J|U�úOHUL�DOÕQPDGDQ��ELU
DQGD�\DSÕP�L]QL�YHULOPLúWLU�
%X�VDQWUDOÕQ�<HU�6HoLPL�<DQOÕúWÕU�

1HGHQ�<XPXUWDOÕN�JLEL�GHQL]L��GDO\DQÕ��WDULKL�YH�GR÷DVÕ�EX�NDGDU�L\L�NRUXQPXú��'|UW\RO��(U]LQ�JLEL��UHWLFLVLQH�E�\�N�oDSWD�JHOLU�JHWLUHQ�YH
oXNXURYD�E|OJHVLQLQ�QDUHQFL\H�GHSRVX�RODUDN�DGODQGÕUÕODQ�EX�E|OJH�VHoLOPLúWLU"
(NRORMLN�GHQJH�YH� oHYUH\H� HWNLVL� �VW��NDSDOÕ� LIDGHOHUOH�YH�|QJ|U�OHUOH� JHoLúWLULOPLúWLU��.|\�+L]PHWOHUL�*HQHO�0�G�UO�÷��X]PDQ�KH\HWLQLQ
J|U�úOHULQH�J|UH�VDQWUDOÕQ�NXUXODFD÷Õ�E|OJHQLQ�E�\�N�ELU�NÕVPÕQÕQ�,,��6ÕQÕI�WDUÕP�DUD]LVL�ROGX÷X�YH�E|OJH\H�VDQD\L�NXUXOXúX�\DSÕODPD\DFD÷Õ
EHOLUWLOPLúWLU�
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7HUPLN�VDQWUDOODUÕQ�LúOHWLP�WHNQRORMLOHUL�JHUH÷L�NXOODQÕODFDN�RODQ�VR÷XWPD�VXODUÕ��GHQL]�VX\X�NXOODQÕODUDN�VD÷ODQDFDN�YH�GDKD�VRQUD�EX�VXODU
WHNUDU� GHQL]H� YHULOHFHNWLU�� %X� LúOHP� VRQXFXQGD� GHQL]� VX\XQXQ� ELUNDo� GHUHFH� ÕVÕQPDVÕQÕQ� GR÷DO� RODUDN� PHYFXW� HNRORMLN� GHQJHQLQ� GH
ER]XODFD÷ÕQD�LOLúNLQ�ELU�LIDGH�\HU�DOPDPÕúWÕU�
%X�VDQWUDOÕQ��ELU�$OPDQ�ILUPDVÕ�RODQ�67($*�$*�� WDUDIÕQGDQ�.RORPEL\D
GD�\DSÕODQ�YH� WDPDPODQÕS� LúOHWPH\H�DOÕQDQ�ELU� WHUPLN�VDQWUDO� LoLQ
DODFD÷Õ�SDUD�NDUúÕOÕ÷Õ�RODQ�VRQ�GHUHFH�NDOLWHVL]�RODQ�LWKDO�N|P�UOH�LúOHWLOPHVL�JHUHNOL�PL\GL"
1HGHQ� XOXVDO� HQHUML� ND\QDNODUÕPÕ]GDQ� RODQ� YH� �ONHPL]GH� \HWHULQFH� EXOXQDQ� N|P�U� YH� OLQ\LWOHULPL]H� GD\DOÕ� WHUPLN� VDQWUDOOHU� SODQODQÕS
NXUXOPDPDNWDGÕU"
1HGHQ��QHUHGH\VH�EX�VDQWUDOÕQ�\DUÕVÕ�E�\�NO�÷�QGH�RODQ��KHU�ELUL�����0:
OÕN��o��QLWHGHQ�ROXúDQ�WRSODP�����0:
OÕN�NXUXOX�J�F��EXOXQDQ
<DWD÷DQ�7HUPLN�6DQWUDOÕ
QÕQ�\DUDWWÕ÷Õ�oHYUHVHO�HWNLOHU�ELU�DQGD�XQXWXOX\RU"
1HGHQ�V|]NRQXVX�VDQWUDOÕQ�LúOHWLPL�VÕUDVÕQGD�oHYUH\H�\D\ÕODQ�]HKLUOL�JD]ODU�YH�KDYDGDNL�N�N�UW�GLRNVLW�RUDQÕQÕQ�\DQOÕú�\HU�VHoLPL�QHGHQL\OH
P�VDDGH�HGLOHELOLU�GH÷HU�RODQ�����PJUDP�P � 
�Q�QHUHGH\VH���NDWÕQD�XODúPDVÕ� QHGHQL� LOH������\ÕOÕQGD�ELUNDo�NH]��UHWLPLQLQ�GXUGXUXOGX÷X�
LQVDQODUÕQÕQ�VRND÷D�oÕNPDPDODUÕ�NRQXVXQGD�EHOHGL\H��KRSDUO|UOHUL� LOH� X\DUÕOGÕ÷Õ�� \|UH�KDONÕQÕQ� WRSOX�|O�P�SDQL÷L� \DúDGÕ÷Õ� XQXWXODUDN�D\QÕ
KDWDODU�JHUL\H�G|Q�ú��ROPD\DFDN�úHNLOGH�WHNUDUODQPDNWDGÕU"
'H÷LúLN�G�Q\D��ONHOHULQGHQ�YH\D�NXUXOXúODUÕQGDQ�|G�QOHU�YHUHUHN��GL\HWOHU�|GH\HUHN�DOÕQDQ�GÕú�ERUoODU�����PLO\DU�GRODU�VHYL\HVLQGH\NHQ��KHU
]DPDQ�V|\OHGL÷LPL]�YH�\LQHOHPHNWHQ�\ÕOPD\DFD÷ÕPÕ]�\DQOÕú�HQHUML�SROLWLNDODUÕ�YH�SODQODPDODU��\DQOÕú�\|QHWLP�\|QWHPOHUL��EXQODUD�HN�RODUDN
KLGUROLN� VDQWUDO� ND\QDNODUÕ� LOH� \HQL� YH� \HQLOHQHELOLU� HQHUML� ND\QDNODUÕQÕQ� NXOODQÕOPDVÕ� QHGHQL\OH� �ONHPL]�� N�UHVHO� HNRQRPLN� EXQDOÕPODUÕQ
\DúDQPDNWD�ROGX÷X�EX�HYUHGH�VDGHFH�6XJ|]��7HUPLN�6DQWUDOÕ
QÕQ��UHWHFH÷L�HOHNWULN�HQHUMLVLQH�NDUúÕOÕN�\ÕOGD�����PLO\RQ���|GHPHN�]RUXQGD
NDODFDNWÕU�




