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%ø5ø1&ø�%g/h0$PDo��.DSVDP��7DQÕPODU�YH�.ÕVDOWPDODU$PDo0$''(� ��� � %X� .DQXQXQ� DPDFÕ�� \HQLOHQHELOLU� HQHUML� ND\QDNODUÕQÕQ� HOHNWULN� HQHUMLVL�UHWLPL�DPDoOÕ�NXOODQÕPÕQÕQ�\D\JÕQODúWÕUÕOPDVÕ��EX�ND\QDNODUÕQ�J�YHQLOLU��HNRQRPLN�YH�NDOLWHOLELoLPGH�HNRQRPL\H�ND]DQGÕUÕOPDVÕ��ND\QDN�oHúLWOLOL÷LQLQ�DUWÕUÕOPDVÕ��VHUD�JD]Õ�HPLV\RQODUÕQÕQD]DOWÕOPDVÕ�� DWÕNODUÕQ� GH÷HUOHQGLULOPHVL�� oHYUHQLQ� NRUXQPDVÕ� YH� EX� DPDoODUÕQJHUoHNOHúWLULOPHVLQGH�LKWL\Do�GX\XODQ�LPDODW�VHNW|U�Q�Q�JHOLúWLULOPHVLGLU�.DSVDP0$''(� ��� �� %X� .DQXQ�� \HQLOHQHELOLU� HQHUML� ND\QDN� DODQODUÕQÕQ� NRUXQPDVÕ�� EXND\QDNODUGDQ�HOGH�HGLOHQ�HOHNWULN�HQHUMLVLQLQ�EHOJHOHQGLULOPHVL�YH�EX�ND\QDNODUÕQ�NXOODQÕPÕQDLOLúNLQ�XVXO�YH�HVDVODUÕ�NDSVDU�7DQÕPODU�YH�NÕVDOWPDODU0$''(������%X�.DQXQGD�JHoHQ����%DNDQOÕN���(QHUML�YH�7DELv�.D\QDNODU�%DNDQOÕ÷ÕQÕ����(3'.���(QHUML�3L\DVDVÕ�'�]HQOHPH�.XUXPXQX����'6ø���'HYOHW�6X�øúOHUL�*HQHO�0�G�UO�÷�Q�����(ø(���(OHNWULN�øúOHUL�(W�W�øGDUHVL�*HQHO�0�G�UO�÷�Q�����7(ø$ù���7�UNL\H�(OHNWULN�øOHWLP�$QRQLP�ùLUNHWLQL����07$���0DGHQ�7HWNLN�YH�$UDPD�*HQHO�0�G�UO�÷�Q�����7(7$ù���7�UNL\H�(OHNWULN�7LFDUHW�YH�7DDKK�W�$QRQLP�ùLUNHWLQL����<HQLOHQHELOLU� HQHUML� ND\QDNODUÕ� �<(.�� ��+LGUROLN�� U�]JkU�� J�QHú�� MHRWHUPDO�� EL\RN�WOH�EL\RJD]��GDOJD��DNÕQWÕ�HQHUMLVL�YH�JHO�JLW�JLEL�IRVLO�ROPD\DQ�HQHUML�ND\QDNODUÕQÕ����%L\RN�WOH���2UJDQLN�DWÕNODUÕQ�\DQÕ�VÕUD�ELWNLVHO�\D÷�DWÕNODUÕ��WDUÕPVDO�KDVDW�DUWÕNODUÕ�GDKLOROPDN��]HUH��WDUÕP�YH�RUPDQ��U�QOHULQGHQ�YH�EX��U�QOHULQ�LúOHQPHVL�VRQXFX�RUWD\D�oÕNDQ�\DQ�U�QOHUGHQ�HOGH�HGLOHQ�NDWÕ��VÕYÕ�YH�JD]�KDOLQGHNL�\DNÕWODUÕ����� -HRWHUPDO� ND\QDN� �� <HUNDEX÷XQGDNL� GR÷DO� ÕVÕ� QHGHQL\OH� VÕFDNOÕ÷Õ� V�UHNOL� RODUDNE|OJHVHO�DWPRVIHULN�RUWDODPD�VÕFDNOÕ÷ÕQ��]HULQGH�RODQ��HULPLú�PDGGH�YH�JD]� LoHUHELOHQ�GR÷DOVX��EXKDU�YH�JD]ODU�LOH�NÕ]JÕQ�NXUX�ND\DODUGDQ�HOGH�HGLOHQ�VX��EXKDU�YH�JD]ODUÕ�OO�� %X� .DQXQ� NDSVDPÕQGDNL� \HQLOHQHELOLU� HQHUML� ND\QDNODUÕ�� 5�]JkU�� J�QHú�� MHRWHUPDO�EL\RN�WOH�� EL\RJD]�� GDOJD�� DNÕQWÕ� HQHUMLVL� YH� JHO�JLW� LOH� NDQDO� YH\D�QHKLU� WLSL� YH\D� UH]HUYXDUDODQÕ� RQEHú� NLORPHWUHNDUHQLQ� DOWÕQGD� RODQ� KLGURHOHNWULN� �UHWLP� WHVLVL� NXUXOPDVÕQD� X\JXQHOHNWULN�HQHUMLVL��UHWLP�ND\QDNODUÕQÕ�



���� 7�UNL\H� RUWDODPD� HOHNWULN� WRSWDQ� VDWÕú� IL\DWÕ�� <ÕOÕ� LoHULVLQGH� �ONHGH� X\JXODQDQ� YH(3'.�WDUDIÕQGDQ�KHVDS�HGLOHQ�HOHNWULN�WRSWDQ�VDWÕú�IL\DWODUÕQÕQ�RUWDODPDVÕQÕ�øIDGH�HGHU� ø.ø1&ø�%g/h0<HQLOHQHELOLU�(QHUML�.D\QDN�$ODQODUÕQÕQ�%HOLUOHQPHVL��.RUXQPDVÕ��.XOODQÕOPDVÕLOH�<HQLOHQHELOLU�.D\QDNODUGDQ�(OGH�(GLOHQ�(OHNWULN�(QHUMLVLQLQ%HOJHOHQGLULOPHVL.D\QDN�DODQODUÕQÕQ�EHOLUOHQPHVL��NRUXQPDVÕ�YH�NXOODQÕOPDVÕ0$''(� �� �� %X� .DQXQXQ� \�U�UO�N� WDULKLQGHQ� VRQUD� NDPX� YH\D� +D]LQH� DUD]LOHULQGH\HQLOHQHELOLU� HQHUML� ND\QDN� DODQODUÕQÕQ� NXOODQÕPÕQÕ� YH� YHULPOLOL÷LQL� HWNLOH\LFL� LPDU� SODQODUÕG�]HQOHQHPH]��(OHNWULN�HQHUMLVL��UHWLPLQH�\|QHOLN� MHRWHUPDO�ND\QDN�DODQODUÕQÕQ�EHOLUOHQPHVL�NRUXQPDVÕ�YH�NXOODQÕOPDVÕQD�LOLúNLQ�XVXO�YH�HVDVODU�\|QHWPHOLNOH�G�]HQOHQLU�<(.�EHOJHVL0$''(����� <HQLOHQHELOLU�HQHUML�ND\QDNODUÕQGDQ��UHWLOHQ�HOHNWULN�HQHUMLVLQLQ�Lo�SL\DVDGDYH�XOXVODUDUDVÕ�SL\DVDODUGD�DOÕP�VDWÕPÕQGD�ND\QDN�W�U�Q�Q�EHOLUOHQPHVL�YH�WDNLEL� LoLQ��UHWLPOLVDQVÕ� VDKLEL� W�]HO� NLúL\H� (3'.� WDUDIÕQGDQ� �<HQLOHQHELOLU� (QHUML� .D\QDN� %HOJHVL�� �<(.%HOJHVL��YHULOLU�<(.�%HOJHVL�LOH�LOJLOL�XVXO�YH�HVDVODU�\|QHWPHOLNOH�G�]HQOHQLU�
hdh1&h�%g/h0<HQLOHQHELOLU�(QHUML�.D\QDNODUÕQGDQ�(OHNWULN�(QHUMLVL�hUHWLPLQGH�8\JXODQDFDN8VXO�YH�(VDVODU8\JXODPD�HVDVODUÕ0$''(��� ��%X�.DQXQ�NDSVDPÕQGDNL�\HQLOHQHELOLU�HQHUML�ND\QDNODUÕQGDQ�HOHNWULN�HQHUMLVL�UHWLP�YH�WLFDUHWLQGH�OLVDQV�VDKLEL�W�]HO�NLúLOHU�DúD÷ÕGDNL�X\JXODPD�HVDVODUÕQD�WDELGLUOHU�D��%X�.DQXQ� NDSVDPÕQGDNL� \HQLOHQHELOLU� HQHUML� ND\QDNODUÕQGDQ� �UHWLOHQ� HOHNWULN� HQHUMLVL�SHUDNHQGH� VDWÕú� OLVDQVÕ�VDKLEL� W�]HO�NLúLOHU� WDUDIÕQGDQ� �E��� �F��YH� �G��EHQWOHULQGHNL�K�N�POHUHJ|UH�WHVLV�HGLOHQ�LNLOL�DQODúPDODU�oHUoHYHVLQGH�VDWÕQ�DOÕQÕU�E�� %X� .DQXQ� NDSVDPÕQGDNL� X\JXODPDODUGDQ� \DUDUODQDELOHFHN� <(.� %HOJHOL� HOHNWULNHQHUMLVL�PLNWDUÕQD�LOLúNLQ�ELOJLOHU��%DNDQOÕN�WDUDIÕQGDQ�EHOLUOHQHQ�SURMHNVL\RQ�oHUoHYHVLQGH�KHU\ÕO� (3'.� WDUDIÕQGDQ� \D\ÕQODQÕU�� 3HUDNHQGH� VDWÕú� OLVDQVÕ� VDKLEL� W�]HO� NLúLOHULQ� KHU� ELUL�� ELU|QFHNL� WDNYLP�\ÕOÕQGD� VDWÕúD� VXQGXNODUÕ� HOHNWULN� HQHUMLVL�PLNWDUÕQÕQ�� �ONHGH� VDWWÕNODUÕ� WRSODPHOHNWULN� HQHUMLVL� PLNWDUÕQD� RUDQÕ� NDGDU�� (3'.� WDUDIÕQGDQ� LODQ� HGLOHQ� <(.� %HOJHOL� HOHNWULNHQHUMLVLQGHQ�VDWÕQ�DOÕUODU�hONHGH�DU]�HGLOHQ�<(.�%HOJHOL�WRSODP�HOHNWULN�HQHUMLVL�PLNWDUÕQÕQ�\HWHUOL�ROPDVÕ�KDOLQGH�SHUDNHQGH� VDWÕú� OLVDQVÕ� VDKLEL� W�]HO� NLúLOHULQ� DOÕP� \�N�PO�O�÷�� ELU� |QFHNL� WDNYLP� \ÕOÕQGDVDWWÕNODUÕ�HOHNWULN�HQHUMLVL�PLNWDUÕQÕQ�\�]GH�VHNL]LQGHQ�GDKD�D]�RODPD]�F�������\ÕOÕ�VRQXQD�NDGDU�ELU� WDNYLP�\ÕOÕ� LoHULVLQGH�EX�.DQXQ�NDSVDPÕQGD�VDWÕQ�DOÕQDFDNHOHNWULN� HQHUMLVL� LoLQ� X\JXODQDFDN� IL\DW�� (3'.
QÕQ� EHOLUOHGL÷L� ELU� |QFHNL� \ÕOD� DLW� 7�UNL\HRUWDODPD� HOHNWULN� WRSWDQ� VDWÕú� IL\DWÕGÕU�� %X� IL\DWÕ� KHU� \ÕOÕQ� EDúÕQGD� HQ� ID]OD��� ��� RUDQÕQGDDUWÕUPD\D�%DNDQODU�.XUXOX�\HWNLOLGLU�



G�������\ÕOÕ�VRQXQGDQ�LWLEDUHQ�EX�IL\DW�X\JXODPDVÕ�LúOHWPHGH�\HGL�\ÕOÕQÕ�WDPDPODPÕú�RODQ<(.� %HOJHOL� HOHNWULN� HQHUMLVL� �UHWHQ� WHVLVOHU� LoLQ� VRQD� HUHU�� 3HUDNHQGH� VDWÕú� úLUNHWOHUL�� EX.DQXQ� NDSVDPÕQGD� DOPDNOD� \�N�PO�� ROGXNODUÕ� <(.� %HOJHOL� HOHNWULN� HQHUMLVLQL�� |QFHOLNOHLúOHWPHGH�\HGL�\ÕOÕQÕ�GROGXUPDPÕú�RODQODUGDQ��F��EHQGLQGH�EHOLUOHQHQ�IL\DW�X\JXODPDVÕQD�J|UHVDWÕQ� DOÕU� YH� DOGÕNODUÕ� HOHNWULN� HQHUMLVL� PLNWDUÕ� �E�� EHQGLQGH� EHOLUWLOHQ� RUDQÕQ� DOWÕQGD� NDOGÕ÷ÕWDNGLUGH�EX�RUDQD� XODúPDN� LoLQ�NDODQ� JHUHNOL�PLNWDUÕ�� LNLOL� DQODúPDODU� oHUoHYHVLQGH�7�UNL\HRUWDODPD� HOHNWULN� WRSWDQ� VDWÕú� IL\DWÕQGDQ� \�NVHN� ROPDPDN� �]HUH� SL\DVD� NRúXOODUÕQGD� VDWÕQDOÕUODU� 'g5'h1&h�%g/h0<DWÕUÕP�'|QHPLQH�øOLúNLQ�8\JXODPD�(VDVODUÕ<DWÕUÕP�G|QHPL�X\JXODPDODUÕ0$''(� �� �� <HQLOHQHELOLU� HQHUML� ND\QDNODUÕQÕ� NXOODQDUDN� VDGHFH� NHQGL� LKWL\DoODUÕQÕNDUúÕODPDN� DPDFÕ\OD� D]DPL� ELQ� NLORYDWOÕN� NXUXOX� J�FH� VDKLS� L]ROH� HOHNWULN� �UHWLP� WHVLVL� YHúHEHNH� GHVWHNOL� HOHNWULN� �UHWLP� WHVLVL� NXUDQ� JHUoHN� YH� W�]HO� NLúLOHUGHQ� NHVLQ� SURMHVL�SODQODPDVÕ��PDVWHU� SODQÕ�� |Q� LQFHOHPHVL� YH\D� LON� HW�G��'6ø� YH\D�(ø(� WDUDIÕQGDQ� KD]ÕUODQDQSURMHOHU�LoLQ�KL]PHW�EHGHOOHUL�DOÕQPD]�%X�.DQXQ�NDSVDPÕQGD�D��(QHUML��UHWLP�WHVLV�\DWÕUÕPODUÕ�E��.XOODQÕODFDN�HOHNWUR�PHNDQLN�VLVWHPOHULQ�\XUW�LoLQGH�LPDODW�RODUDN�WHPLQL�F��*�QHú�SLOOHUL�YH�RGDNOD\ÕFÕOÕ��QLWHOHU�NXOODQDQ�HOHNWULN��UHWLP�VLVWHPOHUL�NDSVDPÕQGDNL\DSÕODFDN�$5�*(�YH�LPDODW�\DWÕUÕPODUÕ�G��%L\RN�WOH�ND\QDNODUÕQÕ�NXOODQDUDN�HOHNWULN�HQHUMLVL�YH\D�\DNÕW��UHWLPLQH�\|QHOLN�$5�*(WHVLV�\DWÕUÕPODUÕ�%DNDQODU�.XUXOX�NDUDUÕ�LOH�WHúYLNOHUGHQ�\DUDUODQGÕUÕODELOLU�<HWHUOL� MHRWHUPDO� ND\QDNODUÕQ� EXOXQGX÷X� E|OJHOHUGHNL� YDOLOLN� YH� EHOHGL\HOHULQ� VÕQÕUODUÕLoLQGH�NDODQ�\HUOHúLP�ELULPOHULQLQ�ÕVÕ�HQHUMLVL�LKWL\DoODUÕQÕ�|QFHOLNOH�MHRWHUPDO�YH�J�QHú�WHUPDOND\QDNODUÕQGDQ�NDUúÕODPDODUÕ�HVDVWÕU�$UD]L�LKWL\DFÕQD�LOLúNLQ�X\JXODPDODU0$''(� �� �� 2UPDQ� YH\D� +D]LQHQLQ� |]HO� P�ONL\HWLQGH� \D� GD� 'HYOHWLQ� K�N�P� YHWDVDUUXIX� DOWÕQGD� EXOXQDQ� KHU� W�UO�� WDúÕQPD]ÕQ� EX� .DQXQ� NDSVDPÕQGDNL� \HQLOHQHELOLU� HQHUMLND\QDNODUÕQGDQ� HOHNWULN� HQHUMLVL� �UHWLPL� \DSPDN� DPDFÕ\OD� NXOODQÕOPDVÕ� KDOLQGH�� EX� DUD]LOHULoLQ� dHYUH� YH� 2UPDQ� %DNDQOÕ÷Õ� YH\D�0DOL\H� %DNDQOÕ÷Õ� WDUDIÕQGDQ� EHGHOL� NDUúÕOÕ÷ÕQGD� L]LQYHULOLU�� NLUDODPD� \DSÕOÕU�� LUWLIDN� KDNNÕ� WHVLV� HGLOLU� YH\D� NXOODQPD� L]QL� YHULOLU�� <DWÕUÕPG|QHPLQGH�L]LQ��NLUD��LUWLIDN�KDNNÕ�YH�NXOODQPD�L]QL�EHGHOOHULQH�\�]GH�HOOL�LQGLULP�X\JXODQÕU�2UPDQ�DUD]LOHULQGH�25.g<�YH�$÷DoODQGÕUPD�g]HO�gGHQHN�*HOLUOHUL�DOÕQPD]�%(ùø1&ø�%g/h0dHúLWOL�+�N�POHU8\JXODPDODUÕQ�NRRUGLQDV\RQX0$''(� �� �� %DNDQOÕN�� EX� .DQXQGD� EHOLUWLOHQ� WHPHO� LONHOHULQ� YH� \�N�PO�O�NOHULQX\JXODQPDVÕ�� \|QOHQGLULOPHVL�� L]OHQPHVL�� GH÷HUOHQGLULOPHVL� YH� DOÕQDFDN� WHGELUOHULQSODQODQPDVÕQGD�NRRUGLQDV\RQX�VD÷ODU�



<DSWÕUÕPODU0$''(���� ��%X�.DQXQXQ���QFÕ�PDGGHVL�K�N�POHULQH�D\NÕUÕ�IDDOL\HW�J|VWHUHQ�SHUDNHQGHVDWÕú�OLVDQV�VDKLEL�W�]HO�NLúLOHUH�(3'.�WDUDIÕQGDQ�LNL\�]HOOL�PLO\DU�7/�LGDUL�SDUD�FH]DVÕ�YHULOLUYH�D\NÕUÕOÕ÷ÕQ�DOWPÕú�J�Q�LoLQGH�JLGHULOPHVL�LKWDU�HGLOLU�<XNDUÕGDNL� SDUD� FH]DVÕQÕ� JHUHNWLUHQ� ILLOOHULQ� LKWDUD� UD÷PHQ� G�]HOWLOPHPHVL� YH\DWHNUDUODQPDVÕ� KDOLQGH� SDUD� FH]DODUÕ� KHU� GHIDVÕQGD� ELU� |QFHNL� FH]DQÕQ� LNL� NDWÕ� RUDQÕQGDDUWÕUÕODUDN� X\JXODQÕU�� %X� FH]DODUÕQ� YHULOGL÷L� WDULKWHQ� LWLEDUHQ� LNL� \ÕO� LoLQGH� LGDUv� SDUD� FH]DVÕYHULOPHVLQL� JHUHNWLUHQ� D\QÕ� ILLO� LúOHQPHGL÷L� WDNGLUGH� |QFHNL� FH]DODU� WHNUDUGD� HVDV� DOÕQPD]�$QFDN� D\QÕ� ILLO� LNL� \ÕO� LoLQGH� LúOHQGL÷L� WDNWLUGH� DUWÕUÕODUDN� X\JXODQDFDN� SDUD� FH]DVÕQÕQ� WXWDUÕFH]D\D�PXKDWDS�W�]HO�NLúLQLQ�ELU�|QFHNL�PDOL�\ÕOÕQD�LOLúNLQ�ELODQoRVXQGDNL�JD\ULVDIL�JHOLULQLQ\�]GH�RQXQX�DúDPD]��&H]DODUÕQ�EX�G�]H\H�XODúPDVÕ�KDOLQGH�(3'.��OLVDQVÕ�LSWDO�HGHELOLU�<|QHWPHOLNOHU0$''(���� ��%X�.DQXQXQ�\�U�UO�N�WDULKLQGHQ�LWLEDUHQ�G|UW�D\�LoHULVLQGH��EX�.DQXQXQ��LQFL�PDGGHVLQH�LOLúNLQ�\|QHWPHOLN�(3'.�WDUDIÕQGDQ��GL÷HU�\|QHWPHOLNOHU�%DNDQOÕN�WDUDIÕQGDQKD]ÕUODQDUDN�\�U�UO�÷H�NRQXOXU�0$''(� ��� �� ����������� WDULKOL� YH� ����� VD\ÕOÕ� 'HYOHW� 6X� øúOHUL� 8PXP� 0�G�UO�÷�7HúNLODW� YH� 9D]LIHOHUL� +DNNÕQGD� .DQXQD� ���������� WDULKOL� YH� ����� VD\ÕOÕ�.DQXQXQ� ��� LQFLPDGGHVL�LOH�HNOHQHQ�HN�O�LQFL�PDGGHVL�DúD÷ÕGDNL�úHNLOGH�GH÷LúWLULOPLúWLU�(N� 0DGGH� ��� �� 'HYOHW� 6X� øúOHUL� *HQHO� 0�G�UO�÷�� WDUDIÕQGDQ� LQúD� HGLOPLú�� LúOHWPH\HDOÕQPÕú�YH� LúOHWPH\H�DOÕQDFDN�KLGURHOHNWULN�VDQWUDOOHULQLQ�HQHUML��UHWLPL\OH� LOJLOL�NÕVÕPODUÕ�YHEXQODUÕQ�P�WHPPLP�F�]OHUL�RODQ�WDúÕQPD]ODU��\DSÕP�PDOL\HWOHUL��LúOHWPHGH�EXOXQGXNODUÕ�V�UH�EX� WHVLVOHU� WDPDPODQGÕNWDQ� VRQUD� .DPX� 2UWDNOÕ÷Õ� )RQXQD� DNWDUÕODQ� JHUL� |GHPHOHU� LOH� EXWHVLVOHU� LoLQ� +D]LQH� 0�VWHúDUOÕ÷Õ� WDUDIÕQGDQ� WHPLQ� HGLOHUHN� 'HYOHW� 6X� øúOHUL� *HQHO0�G�UO�÷�QH�WDKVLV�HGLOHQ�GÕú�ND\QDNOÕ�SURMH�NUHGLOHULQGHQ�GR÷DQ�PDOv�\�N�PO�O�NOHU�GLNNDWHDOÕQDUDN�WHVSLW�HGLOHFHN�EHGHOOHU��]HULQGHQ��KHUKDQJL�ELU�|GHPH�\DSÕOPDNVÕ]ÕQ�(OHNWULN�hUHWLP$QRQLP�ùLUNHWL�*HQHO�0�G�UO�÷�QH�GHYUHGLOLU��%X�WHVLVOHU�LoLQ�VD÷ODQPÕú�RODQ�GÕú�NUHGLOHULQHQHUML� PDNVDGÕQD� WHNDE�O� HGHQ� NÕVPÕQD� LOLúNLQ� RODUDN� GHYLU� WDULKLQL� L]OH\HQ� \ÕOODUGD� +D]LQH0�VWHúDUOÕ÷Õ� WDUDIÕQGDQ� \DSÕODFDN� |GHPHOHULQ� (OHNWULN� hUHWLP� $QRQLP� ùLUNHWL� *HQHO0�G�UO�÷��WDUDIÕQGDQ��VWOHQLOPHVLQL�WHPLQHQ�+D]LQH�0�VWHúDUOÕ÷Õ�LOH�(OHNWULN�hUHWLP�$QRQLPùLUNHWL�*HQHO�0�G�UO�÷��DUDVÕQGD�LNUD]�DQODúPDVÕ�\DSÕOÕU�'HYUH�LOLúNLQ�XVXO�YH�HVDVODU��(QHUML�YH�7DELv�.D\QDNODU�%DNDQOÕ÷Õ�YH�+D]LQH�0�VWHúDUOÕ÷ÕWDUDIÕQGDQ� KD]ÕUODQDFDN� YH� %DNDQODU� .XUXOX� NDUDUÕ� LOH� \�U�UO�÷H� JLUHFHN� ELU� \|QHWPHOLNOHEHOLUOHQLU�'HYLU�LúOHPOHUL�KHU�W�UO��YHUJL��UHVLP�YH�KDUoWDQ�PXDIWÕU�0$''(���� �� ���������� WDULKOL� YH� ����� VD\ÕOÕ�.DQXQXQ�.DPXODúWÕUPD� EDúOÕNOÕ� ��� LQFLPDGGHVL�DúD÷ÕGDNL�úHNLOGH�GH÷LúWLULOPLúWLU�0DGGH�������*|UHYOL�úLUNHWOHULQ�\DSDFD÷Õ��UHWLP��LOHWLP�YH�GD÷ÕWÕP�WHVLVOHULQLQ�RQD\ODQPÕúWDWELNDW� SURMHOHULQH� J|UH�� NDPXODúWÕUPD� LKWL\DFÕ� RUWD\D� oÕNWÕ÷ÕQGD�� UH]HUYXDUOÕ� WHVLVOHU� KDULoNDPXODúWÕUPD� EHGHOL� J|UHYOL� úLUNHW� WDUDIÕQGDQ� |GHQPHN� ND\GÕ\OD� (QHUML� YH� 7DELv� .D\QDNODU%DNDQOÕ÷ÕQFD������VD\ÕOÕ�.DQXQ�K�N�POHULQH�J|UH�\DSÕOÕU��5H]HUYXDUOÕ�WHVLVOHULQ�NDPXODúWÕUPDEHGHOOHUL�LOJLOL�%DNDQOÕ÷ÕQ�E�WoHVLQH�NRQXODFDN�|GHQHN�PDULIHWL\OH�+D]LQH�WDUDIÕQGDQ�|GHQLU�%X�PDGGH� LOH�GH÷LúWLULOHQ�K�N�P������ VD\ÕOÕ�.DQXQ�NDSVDPÕQGD� V|]OHúPHVL� LP]DODQPÕúDQFDN�LúOHWPH\H�JHoPHPLú�RODQ�SURMHOHUH�X\JXODQÕU�*(dø&ø�0$''(� �� �� � ����� VD\ÕOÕ� (OHNWULN� 3L\DVDVÕ� .DQXQX� NDSVDPÕQGD� WDQÕPODQDQPHYFXW� V|]OHúPHOHU� DUDVÕQGD� \HU� DODQ� YH� EX� .DQXQ� NDSVDPÕQGDNL� \HQLOHQHELOLU� HQHUML



ND\QDNODUÕQGDQ� �UHWLP� \DSDFDN� RODQ� LúOHWPH\H� JLUPHPLú� \DS�LúOHW�GHYUHW� PRGHOLNDSVDPÕQGDNL� W�]HO� NLúLOHU�� PHYFXW� V|]OHúPHOHULQGHQ� GR÷DQ� KDNODUÕQGDQ� IHUDJDW� HWPHNúDUWÕ\OD��EX�.DQXQ�NDSVDPÕQGDNL�X\JXODPDODUGDQ�\DUDUODQÕUODU��(3'.�WDUDIÕQGDQ�EX�SURMHOHUH�UHWLP�OLVDQVÕ�YHULOLU�*(dø&ø�0$''(��� ��3HUDNHQGH�VDWÕú�OLVDQVÕ�VDKLEL�NDPX�GD÷ÕWÕP�úLUNHWOHUL�%DNDQOÕN�YH(3'.
QÕQ� PHYFXW� PHY]XDWÕ� YH� X\JXODPDODUÕ� GÕúÕQGD�� EX� .DQXQXQ� �� QFÕ� PDGGHVLNDSVDPÕQGDNL�DOÕP�\�N�PO�O�NOHULQGHQ���������� WDULKLQH�NDGDU�PXDIWÕU��$QFDN�EX�.DQXQXQ\�U�UO�N�WDULKLQGHQ�VRQUD�NHQGLOHULQH�P�UDFDDW�HGHQ�<(.�EHOJHOL��UHWLP� OLVDQVÕ�VDKLEL� W�]HONLúLOHUOH� DOÕP� \�N�PO�O�÷�� ��������� WDULKLQGHQ� JHoHUOL� RODFDN� HOHNWULN� VDWÕú� DQODúPDODUÕQÕ\DSDUODU�*(dø&ø�0$''(��� ��%X�.DQXQXQ���QFÕ�PDGGHVLQGH�EHOLUWLOHQ�SURMHNVL\RQ��EX�.DQXQXQ\�U�UO�÷H�JLUGL÷L�WDULKWHQ�LWLEDUHQ��o�D\�LoHULVLQGH�%DNDQOÕN�WDUDIÕQGDQ�\D\ÕPODQÕU��$QFDN�EXSURMHNVL\RQ��.DQXQXQ� \�U�UO�N� WDULKLQGHQ� |QFH� (3'.� WDUDIÕQGDQ� �UHWLP� OLVDQVODUÕ� YHULOPLúSURMHOHUL� YH� JHoLFL� �� LQFL� PDGGHGH� WDQÕPODQDQ� PHYFXW� V|]OHúPHOL� SURMHOHUGHQ� EX� .DQXQNDSVDPÕQGD��UHWLP�OLVDQVÕ�DODFDN�RODQ�SURMHOHUL�GH�NDSVDU�*(dø&ø�0$''(��� ��0HYFXW�V|]OHúPHOHUL�oHUoHYHVLQGH�IDDOL\HW�J|VWHUHQ�YH�'6ø�NDWÕOÕPSD\ODUÕ� WDULIH� \ROX\OD� 7(7$ù� WDUDIÕQGDQ� |GHQHQ� LúOHWPHGHNL� <DS�øúOHW�'HYUHW� PRGHOLKLGURHOHNWULN�VDQWUDOOHULQ�V|]OHúPHOHULQGH�$%'�'RODUÕ�FLQVLQGHQ�\HU� DODQ�'6ø� HQHUML�NDWÕOÕPSD\ODUÕ�� V|]OHúPHGH� \HU� DOGÕ÷Õ� PLNWDUGD� |GHPH� WDULKLQGHNL� 0HUNH]� %DQNDVÕ� G|YL]� NXUX�]HULQGHQ�KHU�LúOHWPH�\ÕOÕQÕQ�VRQXQGD�'6ø
\H�|GHQLU������VD\ÕOÕ�.DQXQ�NDSVDPÕQGD�NXUXOPXú�YH\D�NXUXODFDN�RODQ�KLGURHOHNWULN�VDQWUDOODU�LoLQEHOLUOHQHFHN� YH� 'HYOHW� 6X� øúOHUL� *HQHO� 0�G�UO�÷�QH� |GHQHFHN� RODQ� HQHUML� KLVVHVL� NDWÕOÕPSD\ÕQÕQ� KHVDEÕQGD� HVDV� DOÕQDFDN� RUWDN� WHVLV� EHGHOL�� 7()(� LOH� VX� NXOODQÕP� DQODúPDVÕQÕQ\DSÕOGÕ÷Õ�WDULKH�JHWLULOPLú�RODQ�LKDOH\H�HVDV�LON�NHúLI�EHGHOLQLQ�����¶XQGDQ�ID]ODVÕQÕ�JHoHPH]�3URMH� LOH� LOJLOL� NDPXODúWÕUPDODU� LoLQ� \DSÕOPÕú� YH� \DSÕODFDN� RODQ� |GHPHOHULQ� 7()(� LOH� VXNXOODQÕP� DQODúPDVÕ� WDULKLQH� JHWLULOPLú� EHGHOLQLQ� HQHUML� KLVVHVLQH� G�úHQ� PLNWDUÕQÕQ� WDPDPÕúLUNHW�WDUDIÕQGDQ�|GHQLU�<�U�UO�N0$''(�������%X�.DQXQ�\D\ÕPÕ�WDULKLQGH�\�U�UO�÷H�JLUHU�<�U�WPH0$''(���� ��%X�.DQXQ�K�N�POHULQL�%DNDQODU�.XUXOX�\�U�W�U�
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