
$PLW�%HLQ��2VPDQOÕ�8OHPDVÕ�YH�7�UNL\H�&XPKXUL\HWL��'H÷LúLPLQ�)DLOOHUL�YH�
*HOHQH÷LQ�0XKDIÕ]ODUÕ��WHUF�PH�%�OHQW�hoSXQDU��øVWDQEXO��.LWDS�<D\ÕQHYL��
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6RQ�G|QHP�2VPDQOÕ�XOHPDVÕ�YH�LOPL\H�WHúNLODWÕ��]HULQH�oDOÕúPDODUÕ�LOH�ELOLQHQ�

$PLW�%HLQ¶LQ������\ÕOÕQGD�KD]ÕUODGÕ÷Õ�2WWRPDQ�8OHPD��7XUNLVK�5HSXEOLF��$JHQWV�
RI�&KDQJH�DQG�*XDUGLDQV�RI�7UDGLWLRQ� DGOÕ� HVHUL�2VPDQOÕ�8OHPDVÕ� YH�7�UNL\H�
&XPKXUL\HWL��'H÷LúLPLQ�)DLOOHUL�YH�*HOHQH÷LQ�0XKDIÕ]ODUÕ�EDúOÕ÷Õ\OD�.LWDS�<D-
\ÕQHYL�WDUDIÕQGDQ�7�UNoH\H�oHYULOGL��*Ho�G|QHP�2VPDQOÕ�YH�HUNHQ�G|QHP�7�U-
NL\H�&XPKXUL\HWL�XOHPDVÕ�VRQ�\ÕOODUD�NDGDU�DNDGHPLN�oDOÕúPDODUGD�JHUHNOL�LOJL\L�
J|UPHPLúWLU��g]HOOLNOH� SRS�OHU� \D\ÕQODUD� KDNLP�RODQ� UHIRUPFXODU�JHOHQHNoLOHU�
LOHULFLOHU�JHULFLOHU�úHNOLQGHNL�]ÕWOÕNODU��]HULQH�NXUXOX�WDULK�DQODWÕVÕ�VRUJXODQPD\D�
EDúODPÕúWÕU��%HLQ¶LQ�HVHUL�EX�ED÷ODPGD�KDNLP�SDUDGLJPD\D�FLGGL�HOHúWLULOHU�JHWLU-
PLú�YH�XOHPDQÕQ�KLND\HVLQL�PRQROLWLN�WDVYLUOHUGHQ�X]DN�\HQL�YD]L\HW�DOÕúODUD�YH�
G|Q�ú�POHUH�RGDNODQDUDN�UHVPHWPLúWLU��

.LWDS�VHNL]�E|O�PGHQ�ROXúPDNWDGÕU��*LULú�PDKL\HWLQGHNL�ELULQFL�E|O�P�����YH�
����\�]\ÕOODUGD�2VPDQOÕ�XOHPDVÕQÕQ�JHoLUPLú�ROGX÷X�E�URNUDWLN�YH�VRV\DO�G|Q�-
ú�POHULQ�WDULK�oDOÕúPDODUÕQD�QDVÕO�\DQVÕGÕ÷ÕQÕ�NRQX�HGLQPHNWHGLU��%X�ED÷ODPGD�
VRQ�\ÕOODUD�NDGDU�WDULK�\D]ÕPÕQD�KDNLP�RODQ�YH�XOHPD\Õ�JHULFLOLN��UHIRUP�NDUúÕWÕ�
YH�PRGHUQOHúPHQLQ�|Q�QGHNL�|QHPOL�ELU�HQJHO�RODUDN�EHWLPOH\HQ�DQODWÕQÕQ�VRUJX-
ODQPD\D�EDúODGÕ÷ÕQÕ�EHOLUWPHNWHGLU��%HLQ�PRGHUQ�7�UNL\H¶QLQ�ROXúXP�V�UHFLQGH�
YH�7�UNL\H¶GH�GLQ�GHYOHW�LOLúNLOHULQLQ�úHNLOOHQPHVLQGH�2VPDQOÕ�PLUDVÕ�XOHPDQÕQ�
EHOLUOH\LFL�ELU�HWNLVLQLQ�ROGX÷XQX�YXUJXODPDNWDGÕU���

øNLQFL�E|O�PGH��VRQ�G|QHP�2VPDQOÕ�XOHPDVÕQÕQ�DOJÕODQPD�YH�EXQD�NDUúÕ�LO-
PL\H�PHQVXSODUÕQÕQ�WDYÕU�DOPD�úHNLOOHUL��]HULQGH�GXUXOPDNWDGÕU��6RQ�G|QHP�PR-
GHUQ�2VPDQOÕ�RNXOODUÕQGD�SR]LWLYLVW�YH� LOLPSHUHVW�¿NLUOHUOH�\HWLúHQ�E�URNUDWODU��
VXED\ODU�YH�D\GÕQODU�XOHPD�YH�NXUXPODUÕQÕ�KDNLU�J|UHQ��RQODUÕ�³WDDVVXS��JHULFLOLN��

� $Uú��*|U���)DWLK�6XOWDQ�0HKPHW�9DNÕI�hQLYHUVLWHVL�(GHEL\DW�)DN�OWHVL�7DULK�%|O�P���øVWDQEXO�
7�UNL\H��RINRVH#IVP�HGX�WU
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2UWD�dD÷FÕOÕN�YH�VNRODVWL]P´�JLEL�ROXPVX]�NDYUDPODUOD�WDYVLI�HGHQ�ELU�VL\DVL�YH�
VRV\DO� RUWDP� LoHULVLQGH\GLOHU��%HLQ¶LQ� øVODPL�$\GÕQODU� RODUDN� WDVYLU� HWWL÷L� 6DLG�
+DOLP�3DúD��0HKPHG�$NLI��)LOLEHOL�$KPHG�JLEL�\D]DUODU�GD�LOPL\H�VÕQÕIÕQD�\|QH-
OLN�HOHúWLUOHULQL�\D]ÕODUÕ�LOH�GLOH�JHWLUPHNWHGLUOHU��%HLQ�EX�DQODPGD�,,��0HúUXWL\HW�
G|QHPLQGH��+ULVWL\DQOÕNWDNL�UXKEDQ�VÕQÕIÕ�LOH�XOHPD�DUDVÕQGD�NXUXODQ�DQDORMLOHULQ�
&XPKXUL\HW�HOLWLQLQ�VHN�OHUOHúPH�DGÕPODUÕQD�]HPLQ�KD]ÕUODGÕ÷ÕQÕ�EHOLUWPHNWHGLU��
%X�³ROXPVX]�HWLNHWOHQPH´�NDUúÕVÕQGD��XOHPD�LNL�IDUNOÕ�SR]LV\RQ�DOPÕúWÕU��%LU�WD-
UDIWD� LOPL\H�VÕQÕIÕ� LoLQGHNL�HNVLNOHULQ�N|NO��UHIRUPODUOD� ÕVODK�HGLOPHVL�JHUH÷LQH�
LQDQDQODU��GL÷HU�WDUDIWD�LVH�UHIRUP�oDOÕúPDODUÕQD�NDUúÕ�ROPDPDNOD�EHUDEHU�EXQXQ�
WHGULFHQ�YH�LKWL\DWOÕ�ELU�úHNLOGH�\DSÕOPDVÕ�JHUHNWL÷LQL�G�ú�QHQOHU��

³5HIRUPD�)DUNOÕ�%DNÕúODU´�EDúOÕ÷ÕQÕ�WDúÕ\DQ��o�QF��E|O�PGH�%HLQ��,,��0Hú-
UXWL\HW�G|QHPLQGH�XOHPDQÕQ�LOPL\H�WHúNLODWÕQGD�\DSÕODFDN�UHIRUPODU�oHUoHYHVLQ-
GH�øWWLKDW�YH�7HUDNNL�&HPL\HWL��ø7&��LOH�NXUGX÷X�LOLúNLOHU��]HULQGH�GXUPDNWDGÕU��
*HQHO�DQODPGD�GH÷LúLPLQ�IDLOOHUL�YH�JHOHQH÷LQ�PXKDIÕ]ODUÕ�RODUDN�XOHPDQÕQ� LNL�
NDPSD�E|O�QG�÷�Q��DQFDN�EXQODUÕQ�GD�UHIRUPODUÕQ�VH\ULQH�ED÷OÕ�RODUDN�]DPDQ�
LoHULVLQGH�IDUNOÕ�SR]LV\RQODU�DODELOGL÷LQL�EHOLUWPHNWHGLU��%X�NDPSODúPD�|]HOOLNOH�
\D]ÕOÕ�EDVÕQ��]HULQGHQ�\DSÕODQ�WHRORMLN�YH�SUDWLN�NXUXPVDO�PHVHOHOHUH�GDLU�WDUWÕú-
PDODUGD� GDKD� EHOLUJLQ� KDOH� JHOPHNWHGLU�� øVODP�0HFPXDVÕ� YH� 6HELO�UUHúDG� JLEL�
GHUJLOHU�EX�DQODPGD�UHIRUP�\DQOÕVÕ�XOHPD�LOH�PXKDOLI�XOHPDQÕQ�WH]OHULQL�KDUDUHWOL�
ELU�úHNLOGH�WDUWÕúWÕ÷Õ�RUWDPODUGÕU�������2FDN�D\ÕQGD�ø7&¶QLQ�LNWLGDUGDNL�J�F�Q��
SHNLúWLUPHVL�LOH�UHIRUPODUÕQ�LYPH�ND]DQPÕú�YH�,��'�Q\D�6DYDúÕ�VRQODUÕQD�GR÷UX�
GHYOHWLQ� LOPL\H� WHúNLODWÕ� �]HULQGHNL� NRQWURO�Q�� DUWWÕUDFDN� G�]HQOHPHOHUH� JLGLO-
PLúWLU��ùHU¶L\H�PDKNHPHOHUL�$GOL\H�1H]DUHWL¶QH�GHYUHGLOPLú�YH�(YNDI�1H]DUHWL�
úH\K�OLVODPÕQ�\HWNLVLQGHQ�DOÕQPÕúWÕU��øWWLKDWoÕ�XOHPDQÕQ�HOGH�HWWL÷L�EX�³DFÕ�]DIHU´�
VDYDú�VRQUDVÕ�ø7&�K�N�PHWLQLQ�LNWLGDUÕQÕ�ND\EHWPHVL\OH�ÕVODKDW�J�QGHPLQGH�ELU�
JHULOHPH\H�YH�³UHIRUPXQ�LWLEDUVÕ]ODúPDVÕQD´�QHGHQ�ROPXúWXU�

.LWDEÕQ�G|UG�QF��E|O�P��,,��0HúUXWL\HW�GHYULQGH�PHGUHVH�H÷LWLPLQLQ�\HQLGHQ�
\DSÕODQGÕUÕOPDVÕ�V�UHFLQGH�\DúDQDQ�WDUWÕúPDODU��UHIRUPODUÕQ�VRQXoODUÕ�YH�EXQODUÕQ�
&XPKXUL\HW� G|QHPLQH� EÕUDNWÕ÷Õ�PLUDV� �]HULQGH� GXUPDNWDGÕU�� ø7&�K�N�PHWLQLQ�
LON�\ÕOODUÕ�PHGUHVHOHULQ� ÕVODKÕ� LOH� DODNDOÕ� WDUWÕúPDODUÕQ�\DúDQGÕ÷Õ�YH�XOHPD� LoLQ-
GH�UHIRUPODU��]HULQGHQ�ROXúDQ�NDPSODúPDQÕQ�EHOLUJLQOHúWL÷L�ELU�G|QHP�ROPXúWXU��
����������G|QHPLQGH�JHUoHNOHúWLULOHQ�G�]HQOHPHOHUOH�PHGUHVHOHU��PRGHUQ�H÷L-
WLP�NXUXPODUÕ�RODUDN�GL]D\Q�HGLOHQ��GHUV�P�IUHGDWÕQD�¿]LN��NLP\D��FR÷UDI\D��DULW-
PHWLN�JLEL�³G�Q\HYL´�GHUVOHULQ�NRQXOGX÷X��$KPHW�$÷DR÷OX��=L\D�*|NDOS��ø]PLUOL�
øVPDLO�+DNNÕ�JLEL�PHGUHVH�PH]XQX�ROPD\DQ�IDUNOÕ�LGHRORMLOHUH�VDKLS�D\GÕQODUÕQ�
GHUV�YHUGL÷L�ELU�NXUXP�KDOLQH�JHOPLúWLU��5HIRUPODU�XOHPDQÕQ�HNVHUL\HWL�WDUDIÕQGDQ�
GHVWHN�J|UP�ú�YH�%HLQ¶LQ�GH�EHOLUWWL÷L�JLEL�³J|Q�OV�]�XOHPD�YH�P�GDKDOHFL�ELU�
GHYOHWLQ� GD\DWWÕ÷Õ´� ELU� úH\� ROPDPÕúWÕU��$QFDN� ����� \ÕOÕQGD� W�P� EX� oDEDODU� YH�
JHOHFH÷H�\|QHOLN�XPXWODU�DQLGHQ�VRQD�HUPLú��\HWHUOL�ELU�VL\DVL�Q�IX]D�VDKLS�ROD-
PD\DQ�XOHPD�VL\DVL�DODQGD�DOÕQDQ�NDUDUODUD�PDKNXP�ROPXúWXU��
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%HúLQFL�E|O�P��%HLQ¶LQ�³VL\DVL�H\OHPFLOL÷LQ´�WLSLN�ELU�|UQH÷L�RODUDN�J|UG�÷��
0XVWDID�6DEUL�(IHQGL¶QLQ�NDUL\HUL��]HULQGHQ�����������G|QHPLQGH�LOPL\H�VÕQÕ-
IÕQÕQ�VL\DVHWOH�NXUGX÷X�LOLúNL\L�WDUWÕúPDNWDGÕU��6L\DVL�NDUL\HUL�LQLú�oÕNÕúODUOD�GROX�
RODQ�0XVWDID�6DEUL��PXKDOHIHWWH�YH�LNWLGDUGD�EXOXQGX÷X�\ÕOODUGD��H\OHPOHUL�YH�\D-
]ÕODUÕ�LOH�KHP�G|QHPLQGH�KHP�GH�VRQUDVÕQGD�7�UNL\H¶GHNL�NLPL�øVODPFÕODUD�LOKDP�
ND\QD÷Õ�ROPXúWXU��'L÷HU�\DQGDQ�øWWLKDWoÕ�YH�PLOOL\HWoLOHUOH�NXUGX÷X�X]ODúPDVÕ]�
LOLúNLOHU�YH�QHWLFHGH�VL\DVL�EDúDUÕVÕ]OÕ÷Õ��&XPKXUL\HW¶LQ�LON�\ÕOODUÕQGD�GLQLQ�NDUúÕ�
NDUúÕ\D�NDOGÕ÷Õ�]RUOX�PH\GDQ�RNXPDODUD�XOHPDQÕQ�GDKD�X]ODúPDFÕ�WXWXPODU�VHU-
JLOHPHVLQH�\RO�DoPÕúWÕU�

%HLQ�DOWÕQFÕ�E|O�PGH�2VPDQOÕ�EDNL\HVL�XOHPDQÕQ�ODLN��PLOOL\HWoL�YH�GHYOHWoL�
.HPDOLVW�HOLW�LOH�NXUGX÷X�LOLúNLOHUL�UHVPHWPHNWHGLU��2VPDQOÕQÕQ�VRQ�G|QHPOHULQGH�
KÕ]ODQDQ�LOPL\H�WHúNLODWÕQÕQ�E�URNUDWLNOHúPHVL�KDPOHOHUL��PHGUHVHOHULQ�NDSDWÕOPD-
VÕ��ùHU¶L\H�YH�(YNDI�9HNDOHWL¶QLQ�NDOGÕUÕODUDN�\HULQH�U�WEHVL�G�ú�U�OP�ú�VLYLO�ELU�
NXUXP�RODQ�'L\DQHW�øúOHUL�5HLVOL÷L¶QLQ�NXUXOPDVÕ�LOH�DNDPHWH�X÷UDPÕúWÕU��&XPKX-
UL\HW�HOLWLQLQ�GLQ�LOH�DODNDOÕ�H\OHPOHUL�QHWOHúWLNoH�øVODPL�oHYUHOHUGH��o�IDUNOÕ�WDYÕU�
ROXúPXúWXU��%HLQ¶LQ�WHVOLPL\HWoLOHU�RODUDN�DGODQGÕUGÕ÷Õ�JUXSWDNLOHU��.HPDOLVWOHUOH�
WDP�ELU�LúELUOL÷L�LoLQGH�oDOÕúPÕú�YH�\DSÕODQ�UHIRUPODUÕQ�øVODPL�PHúUXL\HW�]HPLQLQL�
ROXúWXUPXú�HVNL�øWWLKDWoÕ�\HQL�&XPKXUL\HWoL�XOHPDGÕU��%X�ED÷ODPGD�&XPKXUL\HW�
LGDUHVLQLQ�³øVODPLOL÷LQLQ´�LúOHQGL÷L�LONRNXO�GHUV�NLWDSODUÕQÕ�KD]ÕUOD\DQ�³0HYOHYL�
úH\KL´�$EG�ONDGLU�*|OSÕQDUOÕ�YH�UHIRUPFX�NLPOL÷L�LOH�|Q�SODQD�oÕNPÕú��ELU�G|QHP�
GH�'L\DQHW�øúOHUL�5HLVOL÷L�\DSPÕú�ùHUDIHGGLQ�<DOWND\D�|UQHN�RODUDN�YHULOPHNWHGLU��
0XKDOLI� WDYÕU� DODQ� LNLQFL� JUXSWDNL� XOHPD� \R÷XQ� EDVNÕODU� QHWLFHVLQGH� NDPXR\X�
|Q�QGH�HOHúWLULOHULQL�GLOH�JHWLUHPHPLú��VHVOHULQL�\�NVHOWHQOHU�GH�V�UJ�Q��KDSLV�YH�
LGDP�JLEL�oHúLWOL�FH]DODUD�PDUX]�EÕUDNÕOPÕúWÕU��dR÷XQOX÷X�ROXúWXUDQ�UHMLPLQ�SROL-
WLNDODUÕQÕ�GHVWHNOHPHPHNOH�EHUDEHU�VHUW�ELU�PXKDOHIHW�GH�\DSPD\DQ�³RUWD�\ROFX´�
XOHPD��%HLQ¶LQ� WDVQL¿QGH� �o�QF�� JUXEX� ROXúWXUPDNWDGÕU�� %X� ED÷ODPGD�$KPHW�
+DPGL�$NVHNL�|UQH÷LQL�YHUHQ�%HLQ��EX�JUXSWDNL�XOHPDQÕQ�UHIRUPODUÕQ�ROXPVX]�
HWNLOHULQL�D]DOWPDNWD�|QHPOL�NDWNÕODUÕQÕQ�ROGX÷XQX�EHOLUWPHNWHGLU�

7HPHO�øVODPL�PHWLQOHULQ�WHUF�PHVL�YH�QDPD]��H]DQ��NDPHW�JLEL�ED]Õ�GLQL�SUD-
WLNOHULQ� ³7�UNoHOHúWLULOPHVL´� .HPDOLVWOHULQ� HQ� |QHPOL� J�QGHP� PDGGHOHULQGHQ�
ED]ÕODUÕQÕ�ROXúWXUX\RUGX��%HLQ�GLQL�UHIRUPODU�KXVXVXQGD�N�OW�U�VDKDVÕQGDNLOHULQ�
DNVLQH�oR÷XQOXNOD�ELU�WÕNDQPD�\DúDQGÕ÷ÕQÕ�YH�EXQXQ�GD�UHIRUPODUÕQ�HUWHOHQPHVL-
QH�YH�QLKD\HWLQGH�UHIRUPODUGDQ�YD]JHoLOPHVLQH�QHGHQ�ROGX÷XQX�EHOLUWPHNWHGLU��
%HLQ�EXQXQ�VHEHEL�RODUDN�GD��SUDWLN�HQJHOOHULQ�YH�VWUDWHML�KDWDODUÕQÕQ��¿NLU�GH÷L-
úLNOL÷L�YH�VL\DVL�NRUNXODUGDQ�GDKD�KD\DWL�|QHPH�KDL]�ROGX÷XQX�VDYXQPDNWDGÕU��
%X� ED÷ODPGD�0HKPHG�$NLI� YH�$KPHG�+DPGL�$NVHNL¶QLQ� .XU¶DQ�Õ� .HULP¶LQ�
PHDOL� KXVXVXQGD�NDVWL� R\DODPD� WDNWLNOHULQLQ� UHIRUPXQ� LYPHVLQL� NÕUGÕ÷ÕQÕ� LGGLD�
HWPHNWHGLU�

6RQ�LNL�E|O�PGH�øNLQFL�'�Q\D�6DYDúÕ�VRQUDVÕ�G|QHPGH�'L\DQHW�øúOHUL�%Dú-
NDQOÕ÷Õ��]HULQGHQ�7�UNL\H¶GH�GLQ�GHYOHW� LOLúNLOHULQLQ�VH\UL� LUGHOHQPHNWHGLU��'H-
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PRNUDVL\H�JHoLúOH�VHVLQL�\�NVHOWPH\H�EDúOD\DQ�øVODPL�EDVÕQ�HNVHUL\HWOH�'L\DQHW¶L�
GHVWHNOL\RU�YH�'L\DQHW¶LQ�JHOHFHNWH�GLQL�KD\DWÕQ�YH�NXUXPODUÕQ�\HQLGHQ�FDQODQ-
PDVÕ� LoLQ� L\L� ELU� IÕUVDW� RODFD÷ÕQÕ� G�ú�Q�\RUGX��'L÷HU� \DQGDQ� ED]Õ� DúÕUÕ�PXKD-
ID]DNDU�øVODPFÕODU�YH�UDGLNDO�ODLNOHU�'L\DQHW�WHúNLODWÕQÕ�úLGGHWOH�HOHúWLUL\RUODUGÕ��
%LULQFL�JUXSWDNLOHU�'L\DQHW¶LQ�K�N�PHWH�NDUúÕ�DúÕUÕ�LWDDWNDU�ROGX÷XQX�YH�2VPDQOÕ�
XOHPDVÕQÕQ�EÕUDNWÕ÷Õ�PLUDVD�OD\ÕN�ROPDGÕNODUÕQÕ�VDYXQX\RUODUGÕ��øNLQFL�JUXSWDNLOHU�
LVH�2VPDQOÕ�LOPL\HVLQH�DWIHGLOHQ�ROXPVX]�VWHUHRWLSOHUL�WHNUDUOD\DQ�ELU��VOXSOD�'L-
\DQHW¶L�JHULFL��UHIRUP�G�úPDQÕ�YH�GHYOHWH�VDGDNDWLQGHQ�ú�SKH�GX\XODQ�ELU�NXUXP�
RODUDN�UHVPHGL\RUGX��%HLQ�LOPL\H�WHúNLODWÕ�YH�XOHPD�HWUDIÕQGD�G|QHQ�WDUWÕúPDODUÕQ�
YH�2VPDQOÕ�PLUDVÕQÕQ�X]XQ�YDGHGH�7�UNL\H¶GH�GLQL�KD\DWÕQ�VHUEHVWOHúPHVLQGH�YH�
'L\DQHW¶LQ�³GDKD�|]HUN�DPD�GDKD�D]�WHNHOFL´�ELU�NXUXP�ROPDVÕQGD�ID\GDOÕ�RODEL-
OHFH÷LQL�G�ú�QPHNWHGLU�����

%HLQ¶LQ�NLWDEÕ�VRQ�G|QHP�2VPDQOÕ�XOHPDVÕ�YH�RQXQ�&XPKXUL\HW¶H�NDODQ�PL-
UDVÕ� �]HULQH� OLWHUDW�UGH� |QHPOL� ELU� ERúOX÷X� GROGXUPDNWDGÕU��8OHPDQÕQ� VRQ� \�]�
\ÕOOÕN�WDULKLQH�E�W�QF�O�RODUDN�EDNPDVÕ��LQGLUJHPHFL�\DNODúÕPODUGDQ�X]DN�IDUNOÕ�
WDYÕU� DOÕúODUÕQ� NHQGL� G|QHPOHULQGH� DQODúÕOPDVÕQÕ� VD÷OD\DFDN� ELU� DQODWÕ� VXQPDVÕ�
NLWDEÕQ�J�oO��\DQODUÕQGDQGÕU��=HQJLQ�ELU�ELEOL\RJUDI\D\D�VDKLS�RODQ�HVHU�G|QHPLQ�
DUúLY��JD]HWH�YH�GHUJLOHULQL�\R÷XQ�YH�YHULPOL�ELU�úHNLOGH�NXOODQPDNWDGÕU��%HLQ¶LQ�
EX�HVHUL�KHP�JHULOHPH�SDUDGLJPDVÕQÕQ�³XOHPDQÕQ�o|N�ú�´�DQODWÕVÕQD�KHP�GH�7�U-
NL\H¶GHNL�PLOOL\HWoL�WDULK�\D]ÕPÕQÕQ�³JHULFL��UHIRUP�G�úPDQÕ�XOHPD´�DQODWÕVÕQD�ELU�
UHGGL\HGLU��.LWDEÕQ�|QHPOL�ELU�HNVLNOL÷L��PHUNH]GHNL�XOHPD�YH�D\GÕQODU��]HULQH�
NXUJXODQPÕú�ROPDVÕ�YH�WDúUDGDNL�XOHPDQÕQ�J|]�DUGÕ�HGLOPHVLGLU��g]HOOLNOH�0LOOL�
0�FDGHOH�G|QHPLQGH�YH�'L\DQHW¶LQ�WHúNLODWODQPD�V�UHFLQGH�WDúUDGDNL�XOHPDQÕQ�
YH�P�QHYYHUOHULQ�UHVPH�GDKLO�HGLOPHOHUL�NLWDED�ROXPOX�\|QGH�NDWNÕ�\DSDELOLUGL���
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