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*ø5øù 

³.DWÕOÕP�)LQDQVÕ øONHOHULQH�8\JXQ�)DDOL\HW�*|VWHUHQ�ùLUNHWOHULQ�%HOLUOHQPHVLQGH�(VDV�$OÕQDFDN�
5HKEHU´��5HKEHU�, NDWÕOÕP�ILQDQVÕ�LONHOHULQH�X\JXQ�úLUNHWOHUL�EHOLUOHPH�DPDFÕ\OD�KD]ÕUODQPÕúWÕU. 
5HKEHULQ� KD]ÕUODQPDVÕQGD� 7�UNL\H� .DWÕOÕP� %DQNDODUÕ� %LUOL÷L� �7.%%�� E�Q\HVLQGH� \HU� DODQ�
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'DQÕúPD� .XUXOXQXQ� �'DQÕúPD� .XUXOX�� ROXúWXUGX÷X� ³3D\� 6HQHGL� øKUDFÕ� YH� $OÕP-6DWÕPÕ�
6WDQGDUGÕ´QGD��6WDQGDUW��YH�NRQX�KDNNÕQGD�DOPÕú�ROGX÷X�NDUDUODUGD�EHOLUWLOHQ�K�N�POHU�HVDV�
DOÕQPÕúWÕU� 

1. .$7,/,0�)ø1$16,�ø/.(/(5ø1(�8<*81�2/0$<$1�)$$/ø<(7�.218/$5, 

A. ùLUNHWOHULQ HVDV� V|]OHúPHOHULQGH�\HU� DODQ�YH\D� HVDV� V|]OHúPHOHULQGH�\HU� DOPDVD�GD� ILLOHQ 
\DSWÕ÷Õ�NDWÕOÕP�ILQDQVÕ�LONHOHULQH�X\JXQ�ROPD\DQ�IDDOL\HWOHULQH�LOLúNLQ�6WDQGDUW�PDGGH�1.3�¶GH�
“ùLUNHWLQ� HVDV� V|]OHúPHVLQGH� \HU� DODQ� IDDOL\HW� DODQODUÕ� DUDVÕQGD� �����PDGGHVLQGH� ]LNUHGLOHQ�
IDDOL\HWOHU� EXOXQPDPDOÕGÕU�� $\QÕ� úHNLOGH� HVDV� V|]OHúPHVLQGH� \HU� DOPDVD� GD� úLUNHW� EX� W�U�
IDDOL\HWOHUL�ILLOHQ�GH�\DSPDPDOÕGÕU.´ K�NP��EXOXQPDNWDGÕU�� 

%X�NDSVDPGD�HVDV�V|]OHúPHGH \HU�DODQ IDDOL\HW�DODQODUÕ DUDVÕQGD� 
x $ONROO��LoNL��UHWLP�YH�WLFDUHWL�� 
x 'RPX]�YH�PDPXOOHULQLQ��UHWLP�YH�WLFDUHWL�� 
x 6D÷OÕ÷D�]DUDUOÕ�W�W�Q��U�QOHULQLQ��UHWLPL��WRSWDQ�WLFDUHWL YH�GD÷ÕWÕPÕ� 
x .XPDU�YH�NXPDU�K�NP�QGHNL EDKLV��PLOOL�SL\DQJR��DW�\DUÕúÕ�JLEL IDDOL\HWOHU��� 
x %DU�� FOXE�� GLVNR�� GLVNRWHN�� JD]LQR�� JHFH� NXO�E�� LúOHWPH� JLEL øVODPL� GH÷HUOHUOH�

ED÷GDúPD\DQ�H÷OHQFH�IDDOL\HWOHUL,  
x dHYUH\H�YH�FDQOÕODUD�E�\�N�]DUDUÕ�RODQ�IDDOL\HWOHU�� 
x 7ÕEEL�JD\HOHU�GÕúÕQGD�X\XúWXUXFX�PDGGHOHULQ��UHWLP�YH�WLFDUHWL�� 
x øQVDQ�IÕWUDWÕQÕ�GH÷LúWLUPH\H�\|QHOLN�EL\RORMLN�JHQHWLN�IDDOL\HWOHU, 
x KDWÕOÕP� HVDVOÕ� ROPD\DQ� W�P ILQDQV� VHNW|U� IDDOL\HWOHUL �DUDFÕ� NXUXP� IDDOL\HWOHUL��

HPHNOLOLN� úLUNHWL� IDDOL\HWOHUL�� IDNWRULQJ YH� ILQDQVDO� NLUDODPD� IDDOL\HWOHUL�� ILQDQVPDQ�
úLUNHWL�IDDOL\HWOHUL��PHYGXDW�YH�\DWÕUÕP�EDQNDFÕOÕ÷Õ�IDDOL\HWOHUL��PHQNXO�NÕ\PHW�\DWÕUÕP�
RUWDNOÕNODUÕ��SRUWI|\�\|QHWLP�úLUNHWL�IDDOL\HWOHUL��YDUOÕN�\|QHWLP�úLUNHWL�IDDOL\HWOHUL�  

ROPDVÕ� YH\D� EX� W�UGHQ� IDDOL\HWOHUL� \�U�WHQ� úLUNHWOHUH� RUWDN� ROXQDELOHFH÷LQH \|QHOLN� LEDUHOHU�
EXOXQPDVÕ�\D�GD�HVDV�V|]OHúPHVLQGH�EXOXQPDVD�GD�EXQODUÕ�ILLOHQ�\DSÕ\RU�ROPDVÕ�KDOLQGH�úLUNHW 
NDWÕOÕP� ILQDQVÕ� LONHOHULQH� X\JXQ� RODUDN� GH÷HUOHQGLULOPH]. $\UÕFD� ELU� úLUNHWLQ� RUWDNODUÕ� YH�
LúWLUDNOHULQLQ� HVDV� V|]OHúPHVL YH� IDDOL\HWOHUL GH� EX� úLUNHWLQ� HVDV� V|]OHúPHVL� YH� IDDOL\HWOHUL�
K�NP�QGH NDEXO�HGLOLU.  

%XQXQOD�ELUOLNWH�PHúUX�DODQODUGD�IDDOL\HW�J|VWHUHQ�ELU�úLUNHWLQ�DQD�V|]OHúPHVLQGH; 

- ùLUNHWLQ� DQD� IDDOL\HWOHULQLQ� ELU� SDUoDVÕ� ROPDPDN� ND\GÕ\OD� DPDo� YH� NRQXVXQX�
JHUoHNOHúWLULUNHQ�EDúYXUDFD÷Õ�ELU�ILQDQVPDQ�WHPLQ�HWPH�\|QWHPL�RODUDN�\HU�YHUGL÷L� 

- PHQNXO�NÕ\PHW�DOÕP-VDWÕPÕ�� 
- ERUoODQPD�DUDFÕ�LKUDFÕ�� 
- EDQND�NUHGLVL�NXOODQPD�� 
- NRUXQPD�DPDoOÕ�W�UHY�LúOHPOHU \DSPD� 

JLEL� IDDOL\HWOHU� GR÷UXGDQ� VWDQGDUGD� D\NÕUÕ NDEXO� HGLOPH]��%X� W�UGHQ� IDDOL\HWOHUL� RODQ�
úLUNHWOHULQ� X\JXQOX÷X, ³0DOL� 7DEOR� 2UDQODUÕQÕQ� +HVDSODQPDVÕ´� EDúOÕ÷Õ� DOWÕQGD�
G�]HQOHQHQ�³IDL]OL�ERUoODUÕQ�úLUNHWLQ�WRSODP�YDUOÕNODUÕQÕQ ���¶�Q��DúPDPDVÕ´�NULWHULQH�
ED÷OÕ�RODUDN�GH÷HUOHQGLULOLU�� 
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- $\QÕ�úHNLOGH�V|]�NRQXVX�úLUNHWOHULQ��VHUPD\HOHULQH�YH\D�\|QHWLPLQH�NDWÕOGÕ÷Õ�úLUNHWOHUH�
YH�EXQODUD�ED÷OÕ�NXUXP�YH�LúOHWPHOHUH�P�QKDVÕU�ROPDN�ND\GÕ\OD�ILQDQVPDQ�VD÷ODPDVÕ�
GD� GR÷UXGDQ� VWDQGDUGD� D\NÕUÕ� NDEXO� HGLOPH]�� %X� W�UGHQ� IDDOL\HWOHUL� RODQ� úLUNHWOHULQ�
X\JXQOX÷X, ³0DOL�7DEOR�2UDQODUÕQÕQ�+HVDSODQPDVÕ´�EDúOÕ÷Õ�DOWÕQGD�G�]HQOHQHQ�³IDL]OL�
PHYGXDW� KHVDSODUÕQGD� WXWXODQ� YDUOÕNODUÕQ� úLUNHWLQ� WRSODP� YDUOÕNODUÕQÕQ� ���¶�Q��
DúPDPDVÕ´ NULWHULQH�ED÷OÕ�RODUDN�GH÷HUOHQGLULOLU� 

B. EVDV�V|]OHúPHVLQGH WXUL]P��H÷OHQFH��RWHOFLOLN��\�]PH�KDYX]X�YH�SODM�LúOHWPHFLOL÷L��\D\ÕQFÕOÕN��
JD]HWHFLOLN� IRWR÷UDIoÕOÕN�� PDWEDDFÕOÕN�� ILOPFLOLN, UHNODPFÕOÕN YH EURú�U�� NDUWSRVWDO, VHVOL� YH�
J|U�QW�O�� NDVHW�� YLGHR� NDVHW�� VLQHPD� YH� WHOHYL]\RQ� ILOPOHUL JLEL� JHOHQHNVHO� YH� \HQL� PHG\D�
�U�QOHULQLQ LPDODW� YH� SD]DUODPDVÕ�� VHUJL� YH� IXDUFÕOÕN� DODQODUÕQGD� IDDOL\HW� \�U�WHFH÷LQL \D]DQ�
úLUNHWOHU��EX�IDDOL\HWOHUL�ILLOHQ�\DSPÕ\RUVD�X\JXQ�RODUDN�NDEXO�HGLOLUOHU� 6|]�NRQXVX�úLUNHWOHU��EX�
W�UGHQ�IDDOL\HWOHUGH�EXOXQX\RUVD�IDDOL\HWOHULQLQ�6WDQGDUGÕQ���2��PDGGHVLQGH EHOLUWLOHQ�³DKODND�
YH�øVODPL�GH÷HUOHUH�D\NÕUÕ�ROPDPD´�LONHVL�LOH�X\XPOX�ROGX÷XQX .$3¶WD�\HU�DODQ�.DWÕOÕP�)LQDQVÕ 
øONHOHUL�%LOJL�)RUPXQGD��.$)ø)� EH\DQ�HWPHOHUL�JHUHNLU. 

&� (VDV�V|]OHúPHVLQGH�ILQDQVDO�IDDOL\HWOHU�\DSDELOHFH÷L�LIDGH�HGLOHQ�úLUNHWOHULQ�NDWÕOÕP�ILQDQVÕ�
LONHOHULQH� X\JXQ� RODUDN� GH÷HUOHQGLULOPHVL� LoLQ� \DSWÕNODUÕ� IDDOL\HWOHULQ� NDWÕOÕP� ILQDQVÕ LONH� YH�
VWDQGDUWODUÕQD� X\JXQ� ROPDVÕ� YH� EXQX� WHPLQ� HWPHN� �]HUH� NHQGL� E�Q\HOHULQGH� ELU� GDQÕúPD�
NRPLWHVLQLQ�ROXúWXUXOXS�X\XP�YH�GHQHWLP�ELULPLQLQ�EXOXQPDVÕ�JHUHNLU. (VDV�V|]OHúPHVLQGH�\HU�
DOPDNOD�ELUOLNWH�ILQDQV�IDDOL\HWOHULQL�ILLOHQ�\DSPD\DQ�úLUNHWOHU�NDWÕOÕP�ILQDQVÕ�LONHOHULQH�D\NÕUÕ�
RODUDN�GH÷HUOHQGLULOPH]�� 

'� (VDV�V|]OHúPHVL�YH�DQD�IDDOL\HW�DODQÕ�LWLEDUL\OH�NDWÕOÕP�ILQDQVÕ�LONH�YH�VWDQGDUWODUÕQD�D\NÕUÕ�
ROPDPDNOD�ELUOLNWH�� 

D��7HPHO�øVODPL�GH÷HUOHUL��\DúDP�KDNNÕ�EDúWD�ROPDN��]HUH�LQVDQ�KDNODUÕQÕ�YH�LQVDQL�GH÷HUOHUL�
LKODO� HGHQ� H\OHPOHUL� GHVWHNOHGL÷LQL� \HWNLOL� RUJDQ� YH\D� \HWNLOLOHUL� DUDFÕOÕ÷Õ\OD� NDPXR\XQD�
DoÕNOD\DQ�YH\D� 

E��%X�W�U�H\OHPOHUL�GHVWHNOHGL÷L��NDPX�NXUXPODUÕ�YH\D�XOXVDO�\D�GD�XOXVODUDUDVÕ�PDKNHPHOHUFH�
NDUDU�DOWÕQD�DOÕQPÕú�RODQ�úLUNHWOHU�NDWÕOÕP�ILQDQVÕ�LONHOHULQH�X\JXQ�RODUDN�GH÷HUOHQGLULOPH]�� 

ùLUNHWOHULQ� EX� W�U� H\OHPOHUL� GHVWHNOHPHGLNOHULQL� .DWÕOÕP� )LQDQVÕ� øONHOHUL� %LOJL� )RUPXQGD�
�.$)ø)��EH\DQ�HWPHOHUL�JHUHNLU� 

2. ø07ø<$=/,�3$</$5�9(�ø17ø)$�6(1(7/(5ø 

ùLUNHWOHULQ�SD\�JUXSODUÕQGD�YH\D�LQWLID�VHQHWOHULQGH�IDUNOÕ�W�UGH�LPWL\D]ODU�EXOXQDELOPHNWHGLU��
6|]�NRQXVX�LPWL\D]ODUD�\|QHOLN�6WDQGDUW�PDGGH�����¶GH “6DKLELQH�NDU�GD÷ÕWÕPÕQGD�YH\D�WDVIL\H�
HVQDVÕQGD�|QFHOLN�KDNNÕ�WDQÕ\DQ�LPWL\D]OÕ�SD\�VHQHWOHULQLQ�LKUDo�HGLOPHVL�FDL]�GH÷LOGLU��)DNDW�
VDKLELQH� \|QHWPH� YH� \�U�WPH\OH� LOJLOL� ED]Õ� LPWL\D]ODU� WDQÕ\DQ� YH\D� VHUPD\H� DUWÕUÕPÕQD�
JLGLOGL÷LQGH� SD\ODUÕ� DOPD� NRQXVXQGD� |QFHOLN� KDNNÕ� YHUHQ� LPWL\D]OÕ� SD\� VHQHWOHULQLQ� LKUDo�
HGLOPHVLQGH� IÕNKL�DoÕGDQ�ELU� VDNÕQFD�\RNWXU�´�GHQLOPHNWHGLU�� øPWL\D]ODU� LQFHOHQLUNHQ�úLUNHWLQ�
HVDV�V|]OHúPHVL�HVDV�DOÕQÕU��ùLUNHWLQ�ELUGHQ�ID]OD�SD\�JUXEX�YH\D�LQWLID�VHQHGL�EXOXQX\RUVD�W�P��
GLNNDWH�DOÕQÕU�� 
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2.1. .$5�3$<,�ø07ø<$=, 

)LLOHQ�X\JXODQPÕ\RU�ROVD�ELOH�HVDV�V|]OHúPHGH�\D]ÕOÕ�NkU SD\Õ�LPWL\D]ODUÕ�JHOHFHNWH�X\JXODQPD�
LKWLPDOL�GH�J|]HWLOHUHN�X\JXQ�ROPD\DQ�LPWL\D]�RODUDN�GH÷HUOHQGLULOLU��6|]�NRQXVX�LPWL\D]OÕ�SD\�
JUXEXQD�YH\D�LQWLID�VHQHGLQH�D\UÕODQ�NDUÕQ�ILLOHQ�X\JXODQPD\Õ�JHUHNWLUPH\HFHN |Oo�GH��|UQH÷LQ�
�� 7/¶GHQ�� oRN� N�o�N� WXWDUODUD� GHQN� G�úPHVL� KDOLQGH LVH X\JXQ� ROPD\DQ� LPWL\D]� RODUDN�
GH÷HUOHQGLULOPH]�� %HQ]HU� úHNLOGH� úLUNHW� NDUÕQGDQ� oDOÕúDQODUD�� VDQGÕNODUD�� VRV\DO� VRUXPOXOXN�
SURMHOHULQH��H÷LWLP�YH�VD÷OÕN�SURMHOHULQL�GHVWHNOHPHN�DPDFÕ\OD�NXUXODQ�GHUQHN�YH\D�YDNÕIODUD�
\DSÕODQ�|GHPHOHU�NkU SD\Õ�LPWL\D]Õ�RODUDN�GH÷HUOHQGLULOPH]� 

2.2. 7$6)ø<(�3$<,�ø07ø<$=, 

'L÷HU�SD\�VDKLSOHULQH�PDGGL�DoÕGDQ�YH�GR÷UXGDQ�GH]DYDQWDM�ROXúWXUDQ�WDVIL\H�SD\Õ�LPWL\D]ODUÕ�
X\JXQ� ROPD\DQ� LPWL\D]� RODUDN� GH÷HUOHQGLULOLU�� 7DVIL\H� NDUDUÕ� DOPD�� WDVIL\H�PHPXUX� VHoPH��
DOÕQDQ�WDVIL\H�NDUDUODUÕQÕ�YHWR�HWPH��R\�oRNOX÷X\OD�NDUDU�DOPD�JLEL�LGDUL�W�UGHQ�LPWL\D]ODU�X\JXQ�
ROPD\DQ�LPWL\D]�RODUDN�GH÷HUOHQGLULOPH]��7DVIL\H�SD\Õ�LPWL\D]ODUÕ�NDSVDPÕQGD�LVWLVQD�RODUDN�
EHOLUWLOHQ� LPWL\D]ODU� GÕúÕQGD� HVDV� V|]OHúPHGH� IDUNOÕ� LIDGHOHUOH� EHOLUWLOPLú� LPWL\D]ODU� X\JXQ�
ROPD\DQ�LPWL\D]�RODUDN�GH÷HUOHQGLULOLU�� 

3. .$7,/,0�)ø1$16,�ø/.(/(5ø1(�8<*81�2/0$<$1�*(/ø5/(5 

3.1. ùø5.(7ø�'2ö58'$1�.$7,/,0�)ø1$16,�ø/.(/(5ø1(�$<.,5,�+$/(�
*(7ø5(1�*(/ø5/(5 

(VDV�V|]OHúPHGH�\D]ÕOÕ�IDDOL\HW�DODQODUÕ�LoLQGH�EXOXQPDPDNOD�ELUOLNWH�úLUNHWLQ�ILLOHQ�\�U�WW�÷��
IDDOL\HWOHUGHQ GROD\Õ�NHQGLVL��RUWDNODUÕ YH�LúWLUDNOHULQLQ�JHOLUOHUL�DUDVÕQGD�DúD÷ÕGDNL�JHOLUOHUGHQ�
ELULQLQ�EXOXQPDVÕ�KDOLQGH�LOJLOL�úLUNHW�GR÷UXGDQ�NDWÕOÕP�ILQDQVÕ�LONHOHULQH�D\NÕUÕ�NDEXO�HGLOLU�� 

�������$ONROO��øoNL�*ÕGD�*HOLUOHUL 

- $ONROO��LoNL�JÕGD �UHWLPL YH�WLFDUHWL� 
- 2WHO��UHVWRUDQ��NDIH��ORNDQWD�YH�PDUNHW�EHQ]HUL�LúOHWPHOHU�NDSVDPÕQGD�DONROO��LoNL�JÕGD�

VDWÕúÕ, 
- +DYD�\ROX�XoXúODUÕ�YH�\HU�KL]PHWOHUL�NDSVDPÕQGD�DONROO��LoNL�JÕGD�VDWÕúÕ, 
- $ONROO�� LoNL�JÕGD� �UHWLP� YH\D� WLFDUHWLQL� \DSDQ� úLUNHWOHUH� ILQDQVPDQ� YH� EDQNDFÕOÕN�

KL]PHWOHUL�VD÷ODQPDVÕ�� 
JLEL�VHEHSOHUOH�HOGH�HGLOHQ�JHOLUOHU� 

�������'RPX]�YH�0DPXOOHULQGHn (OGH�(GLOHQ�*HOLUOHU 

- 'RPX]�YH�PDPXOOHULQLQ��UHWLPL YH�WLFDUHWL� 
- 2WHO�� UHVWRUDQ�� NDIH�� ORNDQWD� YH� PDUNHW� EHQ]HUL� LúOHWPHOHU� NDSVDPÕQGD� GRPX]�

PDPXOOHULQLQ�VDWÕúÕ, 
- +DYD�\ROX�XoXúODUÕ�YH�\HU�KL]PHWOHUL�NDSVDPÕQGD�GRPX]�PDPXOOHULQLQ�VDWÕúÕ, 
- 'RPX]� YH� PDPXOOHULQLQ� �UHWLPL� YH\D� WLFDUHWLQL� \DSDQ� úLUNHWOHUH� ILQDQVPDQ� YH�

EDQNDFÕOÕN�KL]PHWOHUL�VD÷ODQPDVÕ�� 
JLEL�VHEHSOHUOH�HOGH�HGLOHQ�JHOLUOHU. 

�������6D÷OÕ÷D�=DUDUOÕ�7�W�Q�hU�QOHULQGHQ�(OGH�(GLOHQ�*HOLUOHU 
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- 6D÷OÕ÷D�]DUDUOÕ�W�W�Q��U�QOHULQLQ��UHWLPL��WRSWDQ�WLFDUHWL�YH�GD÷ÕWÕPÕ, 

- 6D÷OÕ÷D�]DUDUOÕ W�W�Q��U�QOHULQLQ��UHWLP�YH�GD÷ÕWÕPÕQÕ�\DSDQ�úLUNHWOHUH� ILQDQVPDQ�YH�

EDQNDFÕOÕN�KL]PHWOHUL�VD÷ODQPDVÕ�� 

JLEL�VHEHSOHUOH�HOGH�HGLOHQ�JHOLUOHU� 

3.1.4��.XPDU�YH�.XPDU�+�NP�QGHNL�)DDOL\HWOHUGHQ�(OGH�(GLOHQ�*HOLUOHU 

- %DKLV��SL\DQJR��DW�\DUÕúÕ JLEL�NXPDU�YH�NXPDU�K�NP�QGHNL IDDOL\HWOHU� 
- $W�\DUÕúÕ��EDKLV��LGGLD��SL\DQJR�YH�GL÷HU�KHU�W�UO��úDQV�R\XQODUÕQD�\|QHOLN�GR÷UXGDQ�JHOLU�

HOGH�HWPH�DPDFÕ�J�GHQ�YH\D�SURPRV\RQ��UHNODP�YE��DPDoOD�G�]HQOHQHQ�ELOHW�VDWÕúÕ�YH\D�

RUJDQL]DV\RQX�YH\D�EX�IDDOL\HWOHULQ�GD÷ÕWÕPÕ��UHNODPÕ�YH�SD]DUODQPDVÕ�IDDOL\HWOHUL, 

- .XPDU�YH�NXPDU�K�NP�QGHNL�IDDOL\HWOHUGH�EXOXQDQ�úLUNHWOHUH�ILQDQVPDQ�YH�EDQNDFÕOÕN�
KL]PHWOHUL�VD÷ODQPDVÕ�� 

JLEL�VHEHSOHUOH�HOGH�HGLOHQ�JHOLUOHU� 

3.1.5. $KODND�YH�øVODPL�'H÷HUOHUH�$\NÕUÕ�<D\ÕQFÕOÕN�)DDOL\HWOHULQGHQ�(OGH�(GLOHQ�*HOLUOHU 

$KODND�YH�øVODPî GH÷HUOHUH�D\NÕUÕ�RODUDN�JHUoHNOHúWLULOHQ� 

- %DVÕOÕ�YH\D�GLMLWDO�RUWDPGD�VXQXODQ�KHU�W�UO��EDVÕQ�\D\ÕQ�IDDOL\HWOHUL� 

- 7HOHYL]\RQ�YH�UDG\RFXOXN�IDDOL\HWOHUL� 

- øQWHUQHW��]HULQGHQ�\DSÕODQ�oHúLWOL�\D\ÕQFÕOÕN�IDDOL\HWOHUL� 

- 6D\ÕODQ�IDDOL\HWOHUH�\|QHOLN�PHG\D, GD÷ÕWÕPÕ��UHNODPÕ�YH�SD]DUODQPDVÕ�IDDOL\HWOHUL, 

- %X�W�U�IDDOL\HWOHUGH�EXOXQDQ�úLUNHWOHUH�ILQDQVPDQ�YH�EDQNDFÕOÕN�KL]PHWOHUL�VD÷ODQPDVÕ�� 

VHEHEL\OH HOGH�HGLOHQ�JHOLUOHU� 

<D\ÕQFÕOÕN�IDDOL\HWOHULQGH�EXOXQDQ�úLUNHW, EX�IDDOL\HWOHULQLQ DKODND�YH�øVODPL�GH÷HUOHUH�D\NÕUÕ�
ROPDGÕ÷ÕQÕ�.$)ø)¶WH�EH\DQ�HWPH]�YH\D�EX�KXVXVX�EHOJHOHQGLUPH]�LVH�EX�DODQGDQ�JHOHQ�JHOLUOHU�
VHEHEL\OH� úLUNHW� NDWÕOÕP� ILQDQVÕ� LONHOHULQH� D\NÕUÕ� NDEXO� HGLOLU�� %HOJHOHQGLUPHQLQ� P�PN�Q�
ROPDGÕ÷Õ�DODQODUGD�EX�KXVXVX�.$)ø)¶WH�EH\DQ�HWPHOHUL�\HWHUOLGLU� 

3.1.6. 2WHO�øúOHWPHFLOL÷L��(÷OHQFH�YH�2UJDQL]DV\RQ�)DDOL\HWOHUL 

$KODND�YH�øVODPî GH÷HUOHUH�D\NÕUÕ�RODUDN�JHUoHNOHúWLULOHQ� 

- +HU�W�UO��RWHO��SDQVL\RQ��NDSOÕFD��WDWLO�N|\��YE��NRQDNODPD�WHVLVL�LúOHWPH�IDDOL\HWOHUL� 

- 'L]L�� ILOP�� P�]LN�� VLQHPD YE�� KHU� W�UO�� J|UVHO� VDQDW� IDDOL\HWOHULQLQ� J|VWHULPL��

RUJDQL]DV\RQX�� SURG�NVL\RQX� YH\D� EX� W�U� DNWLYLWHOHULQ� SD]DUODQPDVÕQD� \|QHOLN�

IDDOL\HWOHU� 

- %X�W�U�IDDOL\HWOHUGH�EXOXQDQ�úLUNHWOHUH�ILQDQVPDQ�YH�EDQNDFÕOÕN�KL]PHWOHUL�VD÷ODQPDVÕ�� 

VHEHEL\OH�HOGH�HGLOHQ�JHOLUOHU� 
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2WHO� LúOHWPHFLOL÷L�� H÷OHQFH� YH� RUJDQL]DV\RQ� IDDOL\HWOHULQGH� EXOXQDQ� úLUNHW�� EX� IDDOL\HWOHULQLQ�
DKODND� YH� øVODPL� GH÷HUOHUH� D\NÕUÕ� ROPDGÕ÷ÕQÕ� .$)ø)¶WH� EH\DQ� HWPH]� YH\D� EX� KXVXVX�
EHOJHOHQGLUPH]�LVH�EX�DODQGDQ�JHOHQ�JHOLUOHU�VHEHEL\OH�úLUNHW�NDWÕOÕP�ILQDQVÕ� LONHOHULQH�D\NÕUÕ�
NDEXO�HGLOLU��%HOJHOHQGLUPHQLQ�P�PN�Q�ROPDGÕ÷Õ�DODQODUGD�EX�KXVXVX�.$)ø)¶WH�EH\DQ�HWPHOHUL�
\HWHUOLGLU� 

3.2. 723/$0� *(/ø5(� 25$1,� 'øö(5� 8<*81� 2/0$<$1� *(/ø5/(5/(�
%(5$%(5 ��¶ø� $ù0$6,� '858081'$� ùø5.(7ø� .$7,/,0� )ø1$16,�
ø/.(/(5ø1(�$<.,5,�+$/(�*(7ø5(1�*(/ø5/(5 

(VDV� V|]OHúPHGH� \D]ÕOÕ� IDDOL\HW� DODQODUÕ� LoLQGH� EXOXQPDPDNOD� ELUOLNWH� úLUNHWLQ� NHQGLVL� YH�
LúWLUDNOHULQLQ� ILLOHQ� \�U�WW�÷�� IDDOL\HWOHUGHQ� GROD\Õ� HOGH� HWWL÷L� JHOLUOHUL� LoHULVLQGH� DúD÷ÕGDNL�
JHOLUOHUGHQ�ELULQLQ�EXOXQPDVÕ�YH�EX�JHOLUOHULQ, GL÷HU�X\JXQ�ROPD\DQ�JHOLUOHUOH�EHUDEHU�úLUNHWLQ�
WRSODP�JHOLULQH RUDQÕQÕQ  ��¶L�DúPDVÕ�KDOLQGH�LOJLOL�úLUNHW�NDWÕOÕP�ILQDQVÕ�LONHOHULQH�X\JXQ�RODUDN�
GH÷HUOHQGLULOPH]� 

3.2.1. )DDOL\HWOHUGHQ�(OGH�(GLOHQ )DL]�*HOLUOHUL 

%X�JHOLU�NDOHPLQLQ�D\UÕQWÕODUÕ�LoLQ�DúD÷ÕGDNL����PDGGH\H�EDNÕOPDOÕGÕU�� 

3.2.2. 6D÷OÕ÷D�=DUDUOÕ 7�W�Q�hU�QOHULQLQ�3HUDNHQGH�6DWÕúÕQGDQ�(OGH�(GLOHQ�*HOLUOHU 

- 2WHO��UHVWRUDQ��NDIH�� ORNDQWD�YH�PDUNHW�EHQ]HUL� LúOHWPHOHU�NDSVDPÕQGD VD÷OÕ÷D�]DUDUOÕ 
W�W�Q��U�QOHULQLQ�SHUDNHQGH�VDWÕúÕ, 

- +DYD�\ROX�XoXúODUÕ�YH�\HU�KL]PHWOHUL�NDSVDPÕQGD�VD÷OÕ÷D�]DUDUOÕ SHUDNHQGH�W�W�Q�VDWÕúÕ�� 

JLEL�VHEHSOHUOH�HOGH�HGLOHQ�JHOLUOHU. 

3.2.3. .DWÕOÕP� )LQDQVÕ� øONHOHULQH� 8\JXQ� )DDOL\HW� *|VWHUPH\HQ� )LUPDODUÕQ� %X�
)DDOL\HWOHULQH�<|QHOLN�øú�YH�+L]PHWOHUGHQ�(OGH�(GLOHQ�*HOLUOHU 

$QD� IDDOL\HW� DODQÕ� NDWÕOÕP� ILQDQVÕ� LONH� YH� VWDQGDUWODUÕQD� X\JXQ� ROPD\DQ� LúOHWPHOHUH�� EX� DQD�

IDDOL\HWOHULQL� GR÷UXGDQ� \D� GD� GROD\OÕ� RODUDN� JHUoHNOHúWLUPHOHULQH� \|QHOLN� KL]PHWOHUGHQ� HOGH�

HGLOHQ�JHOLUOHU�X\JXQ�ROPD\DQ�JHOLU�NDEXO�HGLOLU��gUQH÷LQ�VWDQGDUGD�D\NÕUÕ�RODUDN� LúOHWLOHFH÷L�

ELOLQHQ�WXULVWLN�RWHO��EDQND��KHU�W�UO��RILV�YH�WLFDUL�DODQ�LoLQ�KHU�oHúLW�ELQD�\DSÕPÕ�YH�WDVDUÕPÕQGDQ�

HOGH� HGLOHQ� JHOLUOHU� GROD\OÕ� RODUDN� JHUoHNOHúWLULOHQ� IDDOL\HWOHUGHQ� HOGH� HGLOHQ� X\JXQ�ROPD\DQ�

JHOLU�RODUDN�GH÷HUOHQGLULOLU��%XQD�NDUúÕQ�EX�LúOHWPHOHULQ�DQD�IDDOL\HW�DODQÕ\OD�GR÷UXGDQ�\D�GD�

GROD\OÕ� RODUDN� LOJLVL� EXOXQPD\DQ� YH� D\QÕ� ]DPDQGD� NDWÕOÕP� ILQDQVÕ� LONHOHULQH� X\JXQ� RODQ�

IDDOL\HWOHULQLQ�JHUoHNOHúWLULOPHVLQH�\|QHOLN�\DSÕODQ�Lú�YH�YHULOHQ�KL]PHWWHQ�HOGH�HGLOHQ�JHOLUOHU�

PDK]XUOX�GH÷LOGLU�� 

3.2.4.  .DWÕOÕP�)LQDQVÕ øONH YH�6WDQGDUWODUÕQD 8\JXQ�)DDOL\HW�*|VWHUPH\HQ�øúOHWPHOHUGHQ�
(OGH�(GLOHQ�.LUD�*HOLUOHUL 

- $ONROO��LoNL�JÕGD��UHWLPL�YH\D�VDWÕúÕ�\DSDQ�úLUNHWOHUH�DOÕúYHULú�PHUNH]L��ELQD��IDEULND��
PD÷D]D��RILV��UHVWRUDQ��WHVLV�YE��JD\ULPHQNXOOHULQ�NLUDODQPDVÕ� 
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- 'RPX]�YH�PDPXOOHULQLQ��UHWLPL�YH\D�VDWÕúÕQÕ�\DSDQ�úLUNHWOHUH�DOÕúYHULú�PHUNH]L� ELQD��
IDEULND��PD÷D]D��RILV��UHVWRUDQ��WHVLV�YE��JD\ULPHQNXOOHULQ�NLUDODQPDVÕ� 

- øoLPH� \|QHOLN� W�W�Q� PDPXOOHULQLQ� �UHWLPL� YH\D� VDWÕúÕQÕ� \DSDQ� úLUNHWOHUH� DOÕúYHULú�
PHUNH]L��ELQD��IDEULND��RILV��PD÷D]D��UHVWRUDQ��WHVLV�YE��JD\ULPHQNXOOHULQ�NLUDODQPDVÕ� 

- .XPDU�YH�NXPDU�K�NP�QGHNL�IDDOL\HWOHUGH�EXOXQDQ�úLUNHWOHUH�DOÕúYHULú�PHUNH]L��ELQD��
IDEULND��PD÷D]D��RILV��UHVWRUDQ��WHVLV�YE��JD\ULPHQNXOOHULQ�NLUDODQPDVÕ� 

- $KODND�YH� øVODPL�GH÷HUOHUH�D\NÕUÕ�\D\ÕQFÕOÕN� IDDOL\HWOHULQL�\�U�WHQ�úLUNHWOHUH�DOÕúYHULú�
PHUNH]L��ELQD��IDEULND��PD÷D]D��RILV��UHVWRUDQ��WHVLV�YE��JD\ULPHQNXOOHULQ�NLUDODQPDVÕ� 

- øVODPL� GH÷HUOHUOH� ED÷GDúPD\DQ� H÷OHQFH�� RWHOFLOLN� YE�� IDDOL\HWOHUL� \�U�WHQ� úLUNHWOHUH�
DOÕúYHULú� PHUNH]L�� ELQD�� IDEULND�� PD÷D]D�� UHVWRUDQ�� WHVLV� YE�� JD\ULPHQNXOOHULQ�
NLUDODQPDVÕ� 

JLEL�VHEHSOHUOH�HOGH�HGLOHQ�JHOLUOHU�� 

%LU�úLUNHWLQ�ELU�NLUDFÕVÕQÕQ�PDK]XUOX�JHOLU�PLNWDUÕ�RUDQVDO�RODUDN�EHOLUOHQHELOL\RUVD�EX�NLUDFÕGDQ�
DOÕQDQ�NLUD�JHOLULQLQ�D\QÕ�RUDQÕ��EHOLUOHQHPL\RUVD����¶L�R�úLUNHW�LoLQ�PDK]XUOX�JHOLU�NDEXO�HGLOLU��
%LU�NLUDFÕQÕQ��LoNL�VDWÕFÕVÕ�YE���JHOLULQLQ�E�\�N�RUDQGD�PDK]XUOX�ROGX÷X�ELOLQL\RUVD�EX�NLUDFÕGDQ�
DOÕQDQ�NLUD�JHOLULQLQ�WDPDPÕ�R�úLUNHW�LoLQ�PDK]XUOX�JHOLU�NDEXO�HGLOLU� 

3.2.5.  5HNODP��0DUND��6SRQVRUOXN YH $UDFÕOÕN�)DDOL\HWOHULQGHQ�(OGH�(GLOHQ�*HOLUOHU 

- $ONROO��LoNL�JÕGD��UHWLPL�YH\D�VDWÕúÕ�\DSDQ�úLUNHWOHUGHQ UHNODP��PDUND��VSRQVRUOXN YH�

DUDFÕOÕN, 

- 'RPX]� YH� PDPXOOHULQLQ� �UHWLPL� YH\D� VDWÕúÕQÕ� \DSDQ� úLUNHWOHUGHQ� UHNODP�� PDUND��

VSRQVRUOXN YH�DUDFÕOÕN� 

- øoLPH� \|QHOLN� W�W�Q� �U�QOHULQLQ� �UHWLPL� YH� WLFDUHWL� LOH� X÷UDúDQ� úLUNHWOHUGHQ� UHNODP, 

PDUND��VSRQVRUOXN YH�DUDFÕOÕN� 

- .XPDU� YH� NXPDU� K�NP�QGHNL� IDDOL\HWOHUGH� EXOXQDQ� úLUNHWOHUGHQ� UHNODP�� PDUND��

VSRQVRUOXN YH�DUDFÕOÕN� 

- $KODND�YH�øVODPL�GH÷HUOHUH�D\NÕUÕ�\D\ÕQFÕOÕN�IDDOL\HWOHUL�\�U�WHQ�úLUNHWOHUGHQ�HOGH�HGLOHQ�

UHNODP��PDUND��VSRQVRUOXN YH�DUDFÕOÕN� 

- øVODPL� GH÷HUOHUOH� ED÷GDúPD\DQ� H÷OHQFH�� RWHOFLOLN� YE�� IDDOL\HWOHU� IDDOL\HWOHUL� \�U�WHQ�

úLUNHWOHUGHQ�HOGH�HGLOHQ�UHNODP��PDUND��VSRQVRUOXN YH�DUDFÕOÕN� 

JLEL�VHEHSOHUOH�HOGH�HGLOHQ�JHOLUOHU� 

 

3.3. g=.$<1$.�<g17(0ø</(�'(ö(5/(1(1�<$7,5,0/$5,1�.$5/$5,1'$1�
3$</$5�.$/(0ø1'(�<(5�$/$1�*(/ø5/(5ø�%(/ø5/(0(�<g17(0ø 

ùLUNHWLQ�LúWLUDNOHULQLQ�X\JXQ�ROPD\DQ�JHOLUOHUL\OH�LOJLOL�DúD÷ÕGDNL�\|QWHP�L]OHQLU� 

øúWLUDN� LoLQ� .$)ø)� GROGXUXODUDN� .$3¶WD� LODQ� HGLOPHVL� KDOLQGH�� LúWLUDNLQ� 6WDQGDUGD� X\JXQ�
IDDOL\HW�J|VWHUGL÷L�DQFDN�ED]Õ�PDK]XUOX�JHOLUOHUL�ROGX÷X�DQODúÕOPÕúVD��LúWLUDNWHQ�HOGH�HGLOHQ�YH�
úLUNHWLQ�JHOLU�WDEORVXQGDNL�³g]ND\QDN�\|QWHPL\OH�GH÷HUOHQHQ�\DWÕUÕPODUÕQ�NkUODUÕQGDQ�SD\ODU´�
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NDOHPLQGH�\HU�DODQ�WXWDU��LúWLUDNLQ�X\JXQ�ROPD\DQ�JHOLUOHU�RUDQÕ�LOH�oDUSÕODUDN��úLUNHWLQ�X\JXQ�
ROPD\DQ�JHOLUOHULQH�HNOHQLU�� 

øúWLUDNLQ�6WDQGDUGD�X\JXQ�IDDOL\HW�J|VWHUPHGL÷L�DQODúÕOÕ\RUVD�LúWLUDNWHQ�HOGH�HGLOHQ�YH�úLUNHWLQ�
JHOLU� WDEORVXQGDNL� ³g]ND\QDN� \|QWHPL\OH� GH÷HUOHQHQ� \DWÕUÕPODUÕQ� NDUODUÕQGDQ� SD\ODU´�
NDOHPLQGH�\HU�DODQ�WXWDU��úLUNHWLQ�X\JXQ�ROPD\DQ�JHOLUOHULQH GR÷UXGDQ�HNOHQLU�  

øúWLUDNOHULQ� .$)ø)� GROGXUPDODUÕQÕQ� P�PN�Q� ROPDGÕ÷Õ� YH\D� EX� IRUPXQ� EXOXQPDGÕ÷Õ�
GXUXPODUGD�úLUNHWLQ�EH\DQÕ�HVDV�DOÕQDUDN�KDUHNHW�HGLOLU� 

4. )$ø=/ø�0(1.8/�.,<0(7/(5��7h5(9�$5$d/$5�9(�'øö(5�0(1.8/�
.,<0(7/(5'(1�*(/ø5/(5 

4.1. )$ø= 9(<$�7h5(9�$5$d�*(/ø5ø�ød(5'øöø�9$56$<,/$1�*(/ø5/(5 

6WDQGDUW� PDGGH� ��2.¶GH� EHOLUWLOHQ� ³)DL]OL� ILQDQV� LúOHPOHUL´� NDWÕOÕP� ILQDQVÕ LONHOHULQH� X\JXQ�
ROPD\DQ� IDDOL\HWOHU�RODUDN�EHOLUWLOPLúWLU��%X�NDSVDPGD�� IDL]�EDUÕQGÕUDQ�PHYGXDWWDQ�YH�ERQR��
WDKYLO��HXURERQG�JLEL�IDL]OL�JHOLU�EDUÕQGÕUDQ�W�P�PHQNXO�NÕ\PHWOHUGHQ, SDUD�YH�SDUD�K�NP�QGHNL�
YDUOÕNODU� DUDVÕQGD� \DSÕODQ� YDGHOL� LúOHPOHUGHQ� HOGH� HGLOHQ� JHOLUOHU� 6WDQGDUW� K�N�POHUL�
oHUoHYHVLQGH� NDWÕOÕP� ILQDQVÕ LONHOHULQH� X\JXQ� ROPD\DQ� JHOLUOHU� RODUDN� GH÷HUOHQGLULOLU�� .XU�
.RUXPDOÕ�0HYGXDW� +HVDSODUÕQGDQ� HOGH� HGLOHQ� JHOLUOHULQ� GH� NDWÕOÕP� ILQDQVÕ LONHOHULQH� X\JXQ�
ROPDGÕ÷Õ� NDEXO� HGLOLU�� $QFDN� GR÷UXGDQ� IDL]� XQVXUX� EDUÕQGÕUPD\DQ� SD\� VHQHWOHUL� JLEL� oHúLWOL�
PHQNXO�NÕ\PHWOHULQ�VDWÕúÕQGDQ�HOGH�HGLOHQ�NDUODU�LKUDooÕ�úLUNHWLQ�5HKEHU�PDGGH�3¶WH “.DWÕOÕP�
)LQDQVÕ øONHOHULQH� 8\JXQ� 2OPD\DQ *HOLUOHU´� NÕVPÕQGD� VD\ÕODQ� IDDOL\HWOHUGH� EXOXQPDGÕ÷Õ�
ELOLQL\RUVD� NDWÕOÕP� ILQDQVÕ LONHOHULQH� X\JXQ� JHOLUOHU� RODUDN� NDEXO� HGLOHELOLU�� +HU� W�UO�� NULSWR�
YDUOÕNODUGDQ� HOGH� HGLOHQ� JHOLUOHU� LKWL\DWOÕ� \DNODúÕP� JHUH÷L� NDWÕOÕP� ILQDQVÕ LONHOHULQH� X\JXQ�
GH÷LOGLU��6WDQGDUW�PDGGH����¶GH�EHOLUWLOGL÷L��]HUH�IXWXUH��IRUZDUG��RSVL\RQ��VZDS�YH�GL÷HU�KHU�
W�UO��W�UHY�DUDoODUGDQ�ND\QDNOÕ�JHOLUOHU�GH�NDWÕOÕP�ILQDQVÕ LONHOHULQH�X\JXQ�ROPD\DQ�JHOLUOHUGLU��
$GDW�JHOLUOHUL� GH�JHQHOOLNOH� úLUNHW�RUWDNODUÕQD�\D�GD� LOLúNLOL� WDUDIODUD�YHULOHQ�ERUoODUD�NDUúÕOÕN�
ND]DQÕODQ�IDL]�JHOLUOHUL�ROGX÷XQGDQ�NDWÕOÕP�ILQDQVÕ LONHOHULQH�X\JXQ�GH÷LOGLU� 

)DL]OL�ILQDQVDO�LúOHPOHUGHQ�YH�IDL]OL�PHQNXO�NÕ\PHWOHUGHQ�HOGH�HGLOHQ�UHHVNRQW�JHOLUOHUL�NDWÕOÕP�
ILQDQVÕ LONHOHUL�DoÕVÕQGDQ�X\JXQ�ROPD\DQ�JHOLU�NDWHJRULVLQGHGLU��)DL]VL]�ILQDQVDO�LúOHPOHUGHQ�YH�
IDL]VL]� PHQNXO� NÕ\PHWOHUGHQ� HOGH� HGLOHQ� UHHVNRQW� JHOLUOHUL� LVH� PHúUX� JHOLU� QLWHOL÷LQGHGLU��
+HVDEÕQÕ�7�UNL\H�0XKDVHEH�6WDQGDUWODUÕ¶QD�J|UH�WXWDQ�úLUNHWOHU�YDGHOL�PDO�VDWÕúODUÕQÕ�UHHVNRQW�
\|QWHPLQH� J|UH� PXKDVHEHOHúWLUL\RUVD�� EX� VDWÕúODUGDQ� HOGH� HGLOHQ� JHOLUOHU� NDWÕOÕP� ILQDQVÕ 
LONHOHULQH�X\JXQ�JHOLUOHU�RODUDN�GH÷HUOHQGLULOLU��$QFDN�PDOÕ�SHúLQ�VDWÕS�GDKD�VRQUD�EHOOL�ELU�IDL]�
NDUúÕOÕ÷ÕQGD�YDGHOHQGLUL\RU�YH\D�YDGHVLQGH�|GHQHPH\HQ�|GHQHPH\HFHN�ERUoODUÕ�EHOOL�ELU�IDL]�
NDUúÕOÕ÷ÕQGD�YDGH\H�ED÷OÕ\RU�YH�EXQX�UHHVNRQW�\|QWHPLQH�J|UH�PXKDVHEHOHúWLUL\RUVD�EXUDGDQ�
HOGH�HGLOHQ�JHOLUOHU�6WDQGDUW�K�N�POHUL�oHUoHYHVLQGH�NDWÕOÕP�ILQDQVÕ LONHOHULQH�X\JXQ�ROPD\DQ�
JHOLUOHU� RODUDN� NDEXO� HGLOLU�� 0XKDVHEH� ND\ÕWODUÕQGD� D\UÕQWÕOÕ� ELU� D\UÕúWÕUPDQÕQ� \DSÕODPDGÕ÷Õ�
GXUXPODUGD� WHPHO� NXUDO� EX� ROPDNOD� ELUOLNWH� V|]� NRQXVX� D\UÕúWÕUPDQÕQ� .$)ø)� EH\DQÕQGD�
\DSÕOPÕú� ROPDVÕ� KDOLQGH� EX� EH\DQ� HVDV� DOÕQÕU�� )LQDQVDO� WDEORODUGD� YH\D� .$)ø)� EH\DQÕQGD�
JHOLUOHULQ�PDKL\HWLQH�GDLU�ELU�DoÕNODPDQÕQ�EXOXQPDPDVÕ�GXUXPXQGD�LVH�EX�JHOLUOHU��IDL]�LoHUPH�
ú�SKHVLQGHQ�GROD\Õ�PHúUX�JHOLUOHU�NDSVDPÕQGD�GH÷HUOHQGLULOPH]� 
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.DWÕOÕP� ILQDQVÕ LONHOHULQH�X\JXQ�ROPD\DQ�JHOLUOHULQ�PDOL� WDEORGD�³(VDV�)DDOL\HWOHUGHQ�'L÷HU�
*HOLUOHU´�� ³)LQDQVPDQ� *HOLUOHUL´�� ³)LQDQV� 6HNW|U�� )DDOL\HWOHUL� +DVÕODWÕ´�³<DWÕUÕP�
)DDOL\HWOHULQGHQ� *HOLUOHU´� YH� ³g]ND\QDN� <|QWHPL\OH� 'H÷HUOHQHQ� <DWÕUÕPODUÕQ� .DUODUÕQGDQ�
�=DUDUODUÕQGDQ��3D\ODU´�NDOHPOHUL�DOWÕQGD�PXKDVHEHOHúWLULOGL÷L�NDEXO�HGLOPHNWHGLU���6|]�NRQXVX�
WXWDUODU�PDOL�WDEORGD�PXKDVHEHOHúWLULOPLú�J�QFHO�GH÷HUOHUL\OH�GLNNDWH�DOÕQÕU� 

4.2. )$ø= 9(<$�7h5(9�$5$d�*(/ø5ø�ød(50('øöø�9$56$<,/$1�*(/ø5/(5 

.DWÕOÕP�ILQDQVÕ LONHOHULQH�X\JXQ�RODUDN�GH÷HUOHQGLULOHQ�EDúOÕFD�JHOLUOHU�IL\DW�IDUNÕ�JHOLUOHUL� G|YL]�
FLQVL�PHYGXDW KHVDSODUÕQGDNLOHU�GH�GDKLO�NXU�IDUNÕ�JHOLUOHUL� *<2¶ODUD�DLW�JD\ULPHQNXO�GH÷HU�
DUWÕú�JHOLUOHUL� YDGH�IDUNÕ�JHOLUOHUL� HQIODV\RQ�IDUNÕQGDQ�ND\QDNODQDQ�GH÷HU�ND\EÕQÕQ�LODYHVL\OH�
\DSÕODQ�WDKVLODW�JHOLUOHUL, PDO�VDWÕúÕ�YH\D�KL]PHW�VXQXPX�EHGHOOHULQLQ�]DPDQÕQGD�|GHQPHPHVL�
VHEHEL\OH� JHFLNPH� IDL]L�FH]DVÕ� DGÕ� DOWÕQGD� DOÕQDQ� WXWDUÕQ� HQIODV\RQD� NDGDU� RODQ� NÕVPÕ� .XU�
.RUXPDOÕ�.DWÕOPD +HVDSODUÕ�GDKLO�NDWÕOÕP�HVDVOÕ�NÕ\PHWOHUGHQ�YH�IRQODUGDQ�HOGH�HGLOHQ�JHOLUOHU��
6*.�SULP�JHOLUOHUL��NDWÕOÕP�EDQNDODUÕQGDQ�DOÕQDQ�SURPRV\RQ�JHOLUOHUL��P�úWHUL�SHúLQDWODUÕ�LUDG�
ND\GÕ�� NRQXVX� NDOPD\DQ� NDUúÕOÕNODU�� KL]PHW� JHOLUOHUL�� NLUD� YH� EDNÕP� RQDUÕP� JHOLUOHUL�� DUGL\H�
JHOLUOHUL��WD]PLQDW�YH�JHFLNPH�FH]D�JHOLUOHUL��VLJRUWD�KDVDU�WD]PLQDW�JHOLUOHUL��GDYD�JHOLUOHUL�YH�
NDWÕOÕP�ILQDQVÕ LONHOHULQH�X\JXQ�IDDOL\HW�J|VWHUHQ�úLUNHWOHUGHQ�HOGH�HGLOHQ�WHPHWW��JHOLUOHUL�JLEL�
úLUNHWLQ�IDDOL\HWOHUL\OH�LOLúNLOL�PXKDVHEHOHúWLULOHQ�JHOLUOHU�NDWÕOÕP�ILQDQVÕ LONHOHULQH�X\JXQ�RODUDN�
GH÷HUOHQGLULOLU�� 6|]� NRQXVX� PDOL� WDEOR� NDOHPOHUL\OH� VÕQÕUOÕ� ROPDPDN� �]HUH� NDWÕOÕP� ILQDQVÕ 
LONHOHULQH�X\JXQ��VD\ÕODQ�GL÷HU�JHOLUOHU�NDWÕOÕP�ILQDQVÕ LONHOHULQH�X\JXQ�JHOLUOHU�WRSODPÕQD�GDKLO�
HGLOLU��.DWÕOÕP�ILQDQVÕ LONHOHULQH�X\JXQ�VD\ÕODQ�JHOLUOHU�PDOL�WDEORGD�PXKDVHEHOHúWLULOPLú�J�QFHO�
GH÷HUOHUL\OH�GLNNDWH�DOÕQÕU�  

4.3. 723/$0 *(/ø5/(5 

ùLUNHWLQ� WRSODP� JHOLUL� LOJLOL� KHVDS� G|QHPLQH� DLW� PDOL� WDEORVXQGDNL� ³+DVÕODW´�� ³(VDV�
)DDOL\HWOHUGHQ�'L÷HU�*HOLUOHU´��³)LQDQVPDQ�*HOLUOHUL´��³<DWÕUÕP�)DDOL\HWOHULQGHQ�*HOLUOHU´�YH�
PHYFXWVD� ³)LQDQV� 6HNW|U�� )DDOL\HWOHUL� +DVÕODWÕ´� YH� ³g]ND\QDN� <|QWHPL\OH� 'H÷HUOHQHQ�
<DWÕUÕPODUÕQ� .DUODUÕQGDQ� �=DUDUODUÕQGDQ�� 3D\ODU´� NDOHPOHULQGH� \HU� DODQ� WXWDUODUÕQ� WRSODPÕ�
RODUDN� KHVDSODPDODUGD� GLNNDWH� DOÕQÕU�� ³g]ND\QDN� <|QWHPL\OH� 'H÷HUOHQHQ� <DWÕUÕPODUÕQ�
.DUODUÕQGDQ��=DUDUODUÕQGDQ��3D\ODU´�NDOHPLQGH�VDGHFH�NDU�EXOXQX\RUVD�WRSODP�GDKLO�HGLOLU��6|]�
NRQXVX�NDOHPGH�]DUDU�YDUVD�LOJLOL�WXWDU�WRSODP�JHOLUOHU�EXOXQXUNHQ�GLNNDWH�DOÕQPD]��VÕIÕU�RODUDN�
GLNNDWH�DOÕQÕU.  

5. .$7,/,0�)ø1$16�ø/.(/(5ø1(�8<*81�2/0$<$1�9$5/,./$5 

5.1. )$ø=�9(<$�7h5(9�$5$d�ød(5'øöø�9$56$<,/$1�9$5/,./$5 

5HKEHU�PDGGH�4��¶GH�EHOLUWLOHQ�NDWÕOÕP�ILQDQVÕ LONHOHULQH�X\JXQ�ROPD\DQ�JHOLUOHULQ�HOGH�HGLOGL÷L�
YH�PDOL�WDEORGD�YDUOÕNODU�DOWÕQGD�PXKDVHEHOHúWLULOHQ�W�P�\DWÕUÕPODU��IDL]�JHOLUL�HOGH�HGLOHQ�.XU�
.RUXPDOÕ�0HYGXDW�GDKLO�YDGHOL�PHYGXDW��ERQR��WDKYLO��HXURERQG�YH�IDL]�EDUÕQGÕUDQ�GL÷HU�KHU�
W�UO��ILQDQVDO�DUDoODUGDNL�WXWDUODU��W�UHY�DUDo�SR]LV\RQODUÕ�YH�W�P�NULSWR�YDUOÕNODU��NDWÕOÕP�HVDVOÕ�
ROPD\DQ�RUWDNOÕN�SD\ODUÕ YH IRQODU, NDWÕOÕP�ILQDQVÕ LONHOHULQH�X\JXQ�ROPD\DQ�YDUOÕNODU�RODUDN�
GH÷HUOHQGLULOLU��.DWÕOÕP� ILQDQVÕ LONHOHULQH� X\JXQ� ROPD\DQ�YDUOÕNODUÕQ�PDOL� WDEORGD� ³1DNLW� YH�
1DNLW�%HQ]HUOHUL´��³)LQDQVDO�<DWÕUÕPODU´� ³7�UHY�$UDoODU´��³)LQDQV�6HNW|U��)DDOL\HWOHULQGHQ�
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$ODFDNODU´��³g]ND\QDN�<|QWHPL\OH�'H÷HUOHQHQ�<DWÕUÕPODU´�YH�³øúWLUDNOHU�� øú�2UWDNOÕNODUÕ�YH�
%D÷OÕ�2UWDNOÕNODUGDNL�<DWÕUÕPODU´� NDOHPOHUL� DOWÕQGD�PXKDVHEHOHúWLULOGL÷L� NDEXO� HGLOPHNWHGLU���
.DWÕOÕP� ILQDQVÕ LONHOHULQH� X\JXQ� ROPDGÕ÷Õ� GH÷HUOHQGLULOHQ� W�P� YDUOÕNODU� PDOL� WDEORGD�
PXKDVHEHOHúWLULOPLú�J�QFHO�GH÷HUOHUL\OH�GLNNDWH�DOÕQÕU� 

5.2.  )$ø=�9(<$�7h5(9�$5$d�ød(50('øöø�9$56$<,/$1�9$5/,./$5 

.DWÕOÕP�ILQDQVÕ LONHOHULQH�X\JXQ�RODUDN�GH÷HUOHQGLULOHQ�EDúOÕFD�YDUOÕNODU��oHNOHU��NDVD��YDGHVL]�
PHYGXDW�KHVDSODUÕ��NDWÕOÕP�HVDVOÕ�\DWÕUÕP�DUDoODUÕQGDNL��NLUD�VHUWLILNDVÕ��VXNXN��.XU�.RUXPDOÕ�
RODQODU�GDKLO�NDWÕOÕP�EDQNDODUÕQGD�WXWXODQ�KHVDSODU��WXWDUODU�YH�NUHGL�NDUWODUÕ YH�ERUVDGD�LúOHP�
J|UV�Q� YH\D� J|UPHVLQ� NDWÕOÕP� ILQDQVÕ LONHOHULQH� X\JXQ� IDDOL\HW� J|VWHUHQ� RUWDNOÕN� SD\ODUÕ� YH�
NDWÕOÕP� HVDVOÕ� IRQODUGÕU�� 6|]� NRQXVX� PDOL� WDEOR� NDOHPOHUL\OH� VÕQÕUOÕ� ROPDPDN� �]HUH� NDWÕOÕP�
ILQDQVÕ LONHOHULQH� X\JXQ� VD\ÕODQ� GL÷HU� YDUOÕNODU� NDWÕOÕP� ILQDQVÕ LONHOHULQH� X\JXQ� YDUOÕNODU�
WRSODPÕQD�GDKLO�HGLOLU��6WDQGDUW�PDGGH�����1�¶GH EHOLUWLOHQ�³)DL]OL�PHYGXDW�KHVDSODUÕQGD�\DVDO�
PHY]XDW�JHUH÷L�YDUOÕN�WXWPD�]RUXQOXOX÷X�EX�RUDQÕQ�GÕúÕQGD�YH�]DUXUHW�K�N�POHUL�oHUoHYHVLQGH�
GH÷HUOHQGLULOLU�´ LIDGHVL� NDSVDPÕQGDNL� WXWDUODU� YDUVD� V|]� NRQXVX� WXWDUODU� NDWÕOÕP� ILQDQVÕ 
LONHOHULQH�X\JXQ�RODUDN�GH÷HUOHQGLULOLU�� 

5.3. 723/$0�9$5/,./$5 

7RSODP� YDUOÕNODU� úLUNHWLQ� LOJLOL� KHVDS� G|QHPLQH� DLW� PDOL� WDEORVXQGD� LODQ� HWWL÷L� DNWLIOHULQ�
WRSODPÕQÕ�LIDGH�HWPHNWHGLU� 

6. .$7,/,0�)ø1$16�ø/.(/(5ø1(�8<*81�2/0$<$1�%25d/$5 

6.1. )$ø=�9(<$�7h5(9�$5$d�ød(5'øöø�9$56$<,/$1�%25d/$5 

6WDQGDUW�PDGGH�����1.¶GH�“6|]�NRQXVX�úLUNHWOHULQ�IDL]OL�ERUo�DOPDPDODUÕ�YH�IDL]OL�KHVDSODUGD�
PHYGXDW�WXWPDPDODUÕ�HVDVWÕU�´�GHQLOPHNWHGLU��%X�NDSVDPGD�úLUNHWOHULQ�NDWÕOÕP�EDQNDODUÕ�KDULo�
NXOODQGÕNODUÕ�NUHGLOHU��NLUD�VHUWLILNDVÕ��VXNXN�JLEL�IDL]VL]�VD\ÕODQ�ERUoODQPD�DUDoODUÕ�KDULo�LKUDo�
HGLOHQ�W�P�ERUoODQPD�DUDoODUÕ��LoLQGH�IDL]�EDUÕQGÕUDQ�W�P�LOLúNLOL�YH\D�LOLúNLOL�ROPD\DQ�WDUDIODUD�
ERUoODU� 6WDQGDUW� K�N�POHUL� oHUoHYHVLQGH� NDWÕOÕP� ILQDQVÕ LONHOHULQH� X\JXQ� ROPD\DQ� ERUoODU�
RODUDN�GH÷HUOHQGLULOLU��.DWÕOÕP�ILQDQVÕ LONHOHULQH�X\JXQ�ROPD\DQ�ERUoODUÕQ�PDOL�WDEORGD�³.ÕVD�
9DGHOL� %RUoODQPDODU�� ³8]XQ�9DGHOL� %RUoODQPDODUÕQ� .ÕVD� 9DGHOL� .ÕUÕOÕPODUÕ�� ³8]XQ�9DGHOL�
%RUoODQPDODU´��³7�UHY�$UDoODU´��³)LQDQV�6HNW|U��)DDOL\HWOHULQGHQ�%RUoODU´�YH�³'L÷HU�%RUoODU´�
NDOHPOHUL� DOWÕQGD� PXKDVHEHOHúWLULOGL÷L� NDEXO� HGLOPHNWHGLU�� 7LFDUL� ERUoODUÕQ� JHQHOGH� úLUNHW�
IDDOL\HWOHUL� JHUH÷L� LOLúNLOL� WDUDIODUOD� \DSÕODQ� ERUoODQPDODU� ROGX÷X� YH� LoLQGH� IDL]� XQVXUX�
EDUÕQGÕUPDGÕ÷Õ� GH÷HUOHQGLULOPHNWHGLU�� $QFDN� \D]ÕOÕ� V|]OHúPH� K�N�POHUL� JHUH÷L� LoLQGH� IDL]�
XQVXUX� EDUÕQGÕUDQ� ERUoODQPDODU� NDWÕOÕP� ILQDQVÕ LONHOHULQH� X\JXQ� ROPD\DQ� ERUoODU� RODUDN�
GH÷HUOHQGLULOLU�� .DWÕOÕP� ILQDQVÕ LONHOHULQH� X\JXQ� ROPDGÕ÷Õ� GH÷HUOHQGLULOHQ� W�P� ERUoODU� PDOL�
WDEORGD�PXKDVHEHOHúWLULOPLú�J�QFHO�GH÷HUOHUL\OH�GLNNDWH�DOÕQÕU�� 

6.2. )$ø=�9(<$�7h5(9�$5$d�ød(50('øöø�9$56$<,/$1�%25d/$5 

.DWÕOÕP�ILQDQVÕ LONHOHULQH�X\JXQ�RODUDN�GH÷HUOHQGLULOHQ�EDúOÕFD�ERUoODU�NLUDODPD�LúOHPOHULQGHQ�
ERUoODU��ILQDQVDO�NLUDODPD�LúOHPOHULQGHQ�ERUoODU��NDWÕOÕP�EDQNDODUÕQGDQ�DOÕQPÕú�NUHGLOHU�YH�NLUD�
VHUWLILNDVÕ�� VXNXN� YE�� IDL]VL]� ILQDQVDO� DUDoODUGD� \DSÕOPÕú� LKUDoODU� JLEL� LoLQGH IDL]� XQVXUX�
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EDUÕQGÕUPD\DQ� ERUoODUGÕU�� 6|]NRQXVX�PDOL� WDEOR� NDOHPOHUL\OH� VÕQÕUOÕ� ROPDPDN� �]HUH� NDWÕOÕP�
ILQDQVÕ LONHOHULQH�X\JXQ�VD\ÕODQ�GL÷HU�ERUoODU�NDWÕOÕP�ILQDQVÕ�LONHOHULQH�X\JXQ�ERUoODU�WRSODPÕQD�
GDKLO� HGLOLU�� )DDOL\HWOHUL� JHUH÷L� \DSÕODQ� V|]OHúPHOHULQ� VRQD� HUGL÷LQGH� 7h)(� RUDQÕQGD�
QHPDODQGÕUÕODUDN�JHUL�|GHQHQ�J�YHQFH�EHGHOOHUL�EX�NDSVDPGD�NDWÕOÕP�ILQDQVÕ LONHOHULQH�X\JXQ�
VD\ÕOÕU�� .DWÕOÕP� ILQDQVÕ LONHOHULQH� X\JXQ� ROGX÷X� GH÷HUOHQGLULOHQ� W�P� ERUoODU� PDOL� WDEORGD�
PXKDVHEHOHúWLULOPLú�J�QFHO�GH÷HUOHUL\OH�GLNNDWH�DOÕQÕU� 

7. 0$/ø�7$%/2�25$1/$5,1,1�+(6$3/$10$6, 

ùLUNHW� PDOL� WDEORODUÕQÕ� NRQVROLGH� RODUDN� LODQ� HGL\RUVD� 6WDQGDUW� NDSVDPÕQGD� GH÷HUOHQGLULOHQ�
IDDOL\HWOHUGHNL�WXWDUODU�GD�NRQVROLGH�RODUDN�GH÷HUOHQGLULOLU�� 

6WDQGDUW�PDGGH������¶GH ³6|]�NRQXVX�úLUNHWOHULQ�IDL]OL�ERUo�DOPDPDODUÕ�YH�IDL]OL�KHVDSODUGD�

PHYGXDW�WXWPDPDODUÕ�HVDVWÕU��%XQD�UD÷PHQ�úLUNHWLQ�YDUOÕ÷ÕQÕ�GHYDP�HWWLUPH�]RUXQOXOX÷XQGDQ�

ND\QDNODQDQ�LVWLVQDL�GXUXPODU�V|]�NRQXVX�ROGX÷XQGD�DOÕQDQ�IDL]OL�ERUoODU��NXOODQGÕ÷Õ�NUHGLOHU�

YH� LKUDo� HWWL÷L� WDKYLO� YE�� YDUOÕNODU�� úLUNHWLQ� WRSODP� YDUOÕNODUÕQÕQ� ���¶�Q��� RSHUDV\RQHO�

]RUXQOXOXNODUOD�IDL]OL�PHYGXDW�KHVDSODUÕQGD�WXWXODQ�YDUOÕN�YH�KDNODUÕ��IDL]OL�PHYGXDW��WDKYLO�YE���

úLUNHWLQ� WRSODP� YDUOÕNODUÕQÕQ� ���¶�Q�� DúPDPDOÕGÕU�� )DL]OL� PHYGXDW� KHVDSODUÕQGD� \DVDO�

PHY]XDW�JHUH÷L�YDUOÕN�WXWPD�]RUXQOXOX÷X�EX�RUDQÕQ�GÕúÕQGD�YH�]DUXUHW�K�N�POHUL�oHUoHYHVLQGH�

GH÷HUOHQGLULOLU�´GHQLOPHNWHGLU��<LQH�6WDQGDUW�PDGGH�����2.¶GH “ùLUNHWLQ�PHY]XDW�JHUH÷L�YH\D�

YDUOÕ÷ÕQÕ� YH� IDDOL\HWOHULQL� GHYDP� HWWLUPH� ]RUXQOXOX÷XQGDQ� ND\QDNODQDQ� LVWLVQDL� GXUXPODU�

VHEHEL\OH�JHUoHNOHúWLUGL÷L�IDL]OL�LúOHPOHUGHQ�HOGH�HWWL÷L�JHOLUOHULQ GL÷HU X\JXQ�ROPD\DQ�JHOLUOHU�

WRSODPÕ\OD� ELUOLNWH� úLUNHWLQ� WRSODP� JHOLULQLQ� ��¶LQL� DúPDPDOÕGÕU�´� LIDGHVL� \HU� DOPDNWDGÕU� 

6WDQGDUW� PDGGH� ����¶GH� ³«� VD÷OÕ÷D� ]DUDUOÕ� SHUDNHQGH� W�W�Q� WLFDUHWL� \DSDQ� ELU� úLUNHWH�� EX�

QLWHOLNWHNL� W�W�Q��U�QOHULQLQ� WLFDUHWLQGHQ�HOGH�HGLOHQ�JHOLUOHULQ�GL÷HU�X\JXQ�ROPD\DQ�JHOLUOHU�

WRSODPÕ\OD�ELUOLNWH�úLUNHWLQ�WRSODP�JHOLULQLQ���¶LQL�DúPDPDVÕ�úDUWÕ\OD��RUWDN�ROXQDELOLU�YH�EX�

úLUNHWLQ� SD\� VHQHWOHUL\OH�PXDPHOHGH� EXOXQXODELOLU�´�GHQLOPHNWH��PDGGH ����¶WH� LVH� “.DWÕOÕP�

ILQDQVÕ�LONH�YH�VWDQGDUWODUÕQD�X\JXQ�IDDOL\HW�J|VWHUPH\HQ�LúOHWPHOHULQ�EX�IDDOL\HWOHULQH�\|QHOLN�

GR÷UXGDQ�YH\D�GROD\OÕ�Lú�YH�KL]PHW�VD÷OD\DQ�\D�GD��EX�JLEL�LúOHWPHOHUGHQ�NLUD�JHOLUL�HOGH�HGHQ�

ELU� úLUNHWH�� EX� W�U� IDDOL\HWOHULQGHQ� HOGH� HGLOHQ� JHOLUOHULQ� GL÷HU� X\JXQ� ROPD\DQ� JHOLUOHU�

WRSODPÕ\OD�ELUOLNWH�úLUNHWLQ�WRSODP�JHOLULQLQ���¶LQL�DúPDPDVÕ�úDUWÕ\OD�RUWDN�ROXQDELOLU�YH�EX�

úLUNHWLQ�SD\�VHQHWOHUL\OH�PXDPHOHGH�EXOXQXODELOLU�´�LIDGHVL�\HU�DOPDNWDGÕU� 

8. ùø5.(7/(5ø1�.$7,/,0�)ø1$16�ø/.(/(5ø1(�*g5(�
'(ö(5/(1'ø5ø/0(6ø 

%LU� úLUNHWLQ�� NDWÕOÕP� ILQDQVÕ� LONHOHULQH� X\JXQ� ROPDVÕ� LOH� LOJLOL ILQDQVDO J|]GHQ� JHoLUPH�
oDOÕúPDODUÕ, ED÷ÕPVÕ]� GHQHWLPGHQ� JHoPLú� �� D\OÕN� YH\D� ��� D\OÕN� ILQDQVDO� WDEORODU �]HULQGHQ�
\DSÕOÕU� <HQL�KDOND�DU]�ROPXú�úLUNHWOHUGH�GHQHWLPGHQ�JHoPLú�VRQ�ILQDQVDO WDEORODU�NXOODQÕODELOLU� 
ùLUNHWLQ� NDWÕOÕP� ILQDQVÕ LONHOHULQH� X\JXQ� RODELOPHVL� LoLQ� 6WDQGDUWWD� VD\ÕODQ� W�P� NULWHUOHUL�
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VD÷ODPDVÕ�JHUHNOLGLU� 6WDQGDUWWD�\HU�DODQ�KHUKDQJL�ELU�RUDQÕQ�J|]GHQ�JHoLUPH�V�UHFL�VRQXQGD�
DúÕOGÕ÷Õ�WHVSLW�HGLOLUVH�EX�DúÕP�PLNWDUÕQÕQ�V|]�NRQXVX�RUDQÕQ����¶XQX�JHoPHPHVL�ND\GÕ\OD�LOJLOL 
úLUNHWLQ NDWÕOÕP�ILQDQVÕ LONHOHULQH�X\JXQ�ROXS�ROPDGÕ÷Õ�\|Q�QGH�GH÷HUOHQGLUPH�\DSÕODELOPHVL�
LoLQ�ELU�VRQUDNL�J|]GHQ�JHoLUPH\H�NDGDU EHNOHQLU��6RQUDNL�J|]GHQ�JHoLUPH�VRQXFXQGD�“X\JXQ�
ROPD\DQ� YDUOÕNODU´�� ³X\JXQ� ROPD\DQ� ERUoODU´� YH� ³X\JXQ� ROPD\DQ� JHOLUOHU´� NULWHUOHULQGHQ 
ELULQGH KHUKDQJL� ELU� RUDQGD� DúÕP� ROPDVÕ� GXUXPXQGD� LOJLOL� úLUNHWLQ� NDWÕOÕP� ILQDQVÕ LONHOHULQH�
X\JXQ�ROPDGÕ÷Õ�GH÷HUOHQGLULOLU. 6WDQGDUWWD�\HU�DODQ�KHUKDQJL�ELU�RUDQÕQ���� �]HULQGH�DúÕOPDVÕ�
GXUXPXQGD� LVH� ELU� VRQUDNL� J|]GHQ� JHoLUPH\H� NDGDU� EHNOHQPHNVL]LQ G|QHP� VRQXQGD� LOJLOL�
úLUNHWLQ�NDWÕOÕP�ILQDQVÕ�LONH�YH�VWDQGDUWODUÕQD�X\JXQ�ROPDGÕ÷Õ�NDEXO�HGLOLU�  

(VDV� V|]OHúPHOHULQGH� 6WDQGDUW� ����� YH� �����PDGGHOHULQGH \HU� DODQ� \DVDNODUÕ� \DSDELOHFHNOHUL�
\|Q�QGH�GH÷LúLNOL÷H�JLWWL÷L \D�GD�ILLOHQ�EX�\DVDNODUD�D\NÕUÕ�IDDOL\HWOHUGH�EXOXQGX÷X�WHVSLW�HGLOHQ 
úLUNHWOHU��G|QHP�VRQX�EHNOHQPHNVL]LQ�EX�GXUXP�JHUoHNOHúWL÷L�DQGDQ�LWLEDUHQ�NDWÕOÕP�ILQDQVÕ�LONH�
YH�VWDQGDUWODUÕQD�X\JXQOXNODUÕQÕ�ND\EHGHUOHU�  

.DWÕOÕP�HVDVOÕ�ILQDQVPDQ�IDDOL\HWL�\DSWÕNODUÕQÕ�EH\DQ�HGHQ�úLUNHWOHULQ��NDWÕOÕP�ILQDQVÕ�LONHOHULQH�
X\JXQ�NDEXO�HGLOPHVL�LoLQ�IDDOL\HWOHULQLQ�NDWÕOÕP�ILQDQV�LONH�YH�VWDQGDUWODUÕQD�X\JXQ�ROPDVÕ�YH�
EXQX� WHPLQ� HWPHN� �]HUH� NHQGL� E�Q\HOHULQGH� ELU� GDQÕúPD� NRPLWHVLQLQ� ROXúWXUXOXS� X\XP� YH�
GHQHWLP�ELULPLQLQ�EXOXQPDVÕ�JHUHNLU��%X�JHUHNOLOLNOHU�GÕúDUÕGDQ�KL]PHW�DODUDN�GD�NDUúÕODQDELOLU�  

.DWÕOÕP�HVDVOÕODU�KDULo�ILQDQV�VHNW|U�QGH�IDDOL\HW�J|VWHUHQ�DUDFÕ�NXUXP��HPHNOLOLOLN�úLUNHWOHUL��
ILQDQVDO�NLUDODPD�YH�IDNWRULQJ�úLUNHWOHUL�� ILQDQVPDQ�úLUNHWOHUL��PHYGXDW�YH�\DWÕUÕP�EDQNDODUÕ��
SRUWI|\� \|QHWLP� úLUNHWOHUL�� VLJRUWD� úLUNHWOHUL� YH� YDUOÕN� \|QHWLP úLUNHWOHUL� LVH� NDWÕOÕP� ILQDQVÕ�
LONHOHULQH�X\JXQ�NDEXO�HGLOPH]OHU� 

9. 'øö(5 

ùLUNHWLQ� NDWÕOÕP� ILQDQVÕ LONHOHULQH� X\JXQOX÷X� KXVXVX� GH÷HUOHQGLULOLUNHQ� úLUNHWLQ� .$)ø)¶tH�
YHUGL÷L�EH\DQODU�GLNNDWH�DOÕQÕU�DQFDN�ELOJL�IRUPXQGDNL�\DQÕWODUGD�JHUoH÷H�D\NÕUÕ�ELOJLOHU�ROGX÷X�
WHVSLW� HGLOPHVL�GXUXPXQGD�� IRUPGDNL�EH\DQ�GH÷LO�JHUHNWL÷LQGH�'DQÕúPD�.XUXOXQXQ�NRQX\OD�
LOJLOL J|U�ú��GH�VRUXODUDN .$)ø)�NRPLWHVLQLQ�NDUDUÕ�HVDV�DOÕQÕU� 

6WDQGDUW�YH\D�5HKEHU¶GH�EHOLUWLOPH\HQ�W�P�KXVXVODUGD�'DQÕúPD�.XUXOX¶QXQ�J|U�ú��HVDV�DOÕQÕU��
6|]�NRQXVX�J|U�úOHUH�J|UH�5HKEHU�J�QFHOOHQLU�YH�7.%%�LQWHUQHW�VLWHVLQGH�LODQ�HGLOLU�  

 


