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3VLNRORMLN�\DUGÕP�PHVOH÷LQGH��SVLNRORMLN�GDQÕúPDQ�YH�GDQÕúDQ�DUDVÕQGDNL�LOLúNLQLQ�|]HOOL÷L�YH�
QLWHOL÷L�DUDúWÕUPDFÕODU�YH�NXUDPFÕODUÕQ�KHU�G|QHPGH�LOJLVLQL�oHNPLúWLU��7HUDS|WLN�ELU� LOLúNLQLQ�
SDUoDVÕ� RODUDN� ELOLQHQ� WHUDS|WLN� LWWLIDN� GDQÕúDQ� YH� SVLNRORMLN� GDQÕúPDQ� DUDVÕQGD�� JHOLúLPH�
LOLúNLQ� DPDoODU� YH� EX� DPDoODUD� XODúPDN� LoLQ� \HULQH� JHWLULOPHVL� JHUHNHQ� J|UHYOHU� NRQXVXQGD�
DQOD\ÕúÕQ� ROPDVÕ� RODUDN� GH÷HUOHQGLULOPHNWHGLU�� 7HUDS|WLN� V�UHoWH�� SVLNRORMLN� GDQÕúPDQODUÕQ�
GDQÕúDQODUÕ\OD�JHOLúWLUGLNOHUL� WHUDS|WLN� LWWLIDN�G�]H\LQLQ��GDQÕúDQÕQ� L\L�ROXúXQGD�SR]LWLI�\|QGH�
DQODPOÕ� HWNLOHULQLQ� ROGX÷X� ELOLQPHNWHGLU�� )DNDW�� SVLNRORMLN� GDQÕúPDQODUÕQ� GDQÕúDQODUÕ\OD�
JHOLúWLUGLNOHUL� LWWLIDNÕ� EHOLUOH\HQ� |OoPH� DUDoODUÕQÕQ� VÕQÕUOÕ� ROGX÷X� DODQ\D]ÕQGD� J|U�OPHNWHGLU��
%XQD�J|UH��DUDúWÕWUPDQÕQ�DPDFÕ�SVLNRORMLN�\DUGÕP�KL]PHWL�VXQDQ�X]PDQODUÕQ�WHUDS|WLN�LWWLIDN�
EHFHULVLQL�|OoHPH\H�\|QHOLN�ELU�|Oo�P�DUDFÕ�ROXúWXUPDNWÕU��%X�ED÷ODPGD�JHOLúWLULOHQ�3VLNRORMLN�
'DQÕúPDQODU�LoLQ�³WHUDS|WLN�øWWLIDN�gOoH÷L´QLQ��WHUDS|WLN�LWWLIDN�NDYUDPÕQÕQ�YH�HWNLVLQLQ�GDKD�
L\L�DQODúÕOPDVÕQD�|QHPOL�NDWNÕODU�VD÷OD\DELOHFH÷L�G�ú�Q�OPHNWHGLU��
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gOoH÷LQ� JHoHUOLN� YH� J�YHQLUOLN� oDOÕúPDVÕ� DPDoOÕ� |UQHNOHP� \|QWHPL\OH� WRSODQPÕúWÕU�� %X�
\|QWHP� NDSVDPÕQGD�� (Q� D]� �� DODQGD� oDOÕúDQ� YH� KDIWDGD� HQ� �� SVLNRORMLN� GDQÕúPD� KL]PHWL�
\�U�WHQ�� ���� NLúL\H� XODúÕOPÕúWÕU�� 8ODúÕODQ� EX� NLúLOHULQ� ���¶�� NDGÕQ� YH� ���¶�� HUNHN� ROXS��
RUWDODPD� \DúODUÕ� �����¶GXU�� $\QÕ� ]DPDQGD� oDOÕúPD� JUXEXQXQ� HVOHNWHNL� oDOÕúPD� \ÕOÕ�
RUWDODPDVÕQÕQ� ����¶GLU�� %X� JUXEXQ� KDIWDOÕN� SVLNRORMLN� GDQÕúPD� RUWDODPDVÕ� ����� ROGX÷X�
J|U�OPHNWHGLU�� dDOÕúPD� JUXEXQXQ� NDWÕODQODUÕQ� ���¶VL� SVLNRORMLN� GDQÕúPD� YH� UHKEHUOLN�
DODQÕQGDQ�PH]XQ� LNHQ����¶VL� SVLNRORML� YH��¶L� LVH� H÷LWLPGH�SVLNRORMLN�KL]PHWOHUL� DODQODUÕQGDQ�
PH]XQGXU��%X�\|QHUJH\OH�ELUOLNWH�LOJLOL�IRUP�X]PDQODUD�\|QOHQGLULOPLúWLU��8]PDQODUGDQ�JHOHQ�
GH÷HUOHQGLUPHOHU� ED÷ODPÕQGD�� �� PDGGH� |OoHNWHQ� oÕNDUWÕOPÕú� YH� ��� PDGGHGH� GH÷LúLNOL÷H�
JLGLOPLúWLU�� 'DKD� VRQUD�� ��� PDGGHOLN� |OoH÷LQ� \DSÕ� JHoHUOLOL÷L� YH� \DSÕODUÕQ� J�YHQLUOL÷L�
EHOLUOHPHN�LoLQ�DUDúWÕUPD�JUXEXQGDQ�YHUL�ROPD�V�UHFLQH�JHoLOPLúWLU��
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IDNW|U�DQDOL]LQH�JHoLOPLúWLU��<DSÕODQ�DQDOL]�VRQXFXQGD�HOGH�HGLOHQ�.DLVH�0H\HU�2ONLQ��.02��
 �����YH�%DUOHWW�7HVWL�VRQXFX�Ȥ� ���������S�������RODUDN�EXOXQPXúWXU��'DKD�VRQUD��YHULOHUH�
IDNW|U�DQDOL]L� \DSÕOGÕ��%X� LúOHPLQ�DUNDVÕQGDQ�\DSÕODQ�DQDOL]� VRQXFXQGD��|OoH÷LQ�NDo� IDNW|UO��
RODELOHFH÷LQH� LOLúNLQ� |]� GH÷HUOHU� LQFHOHPH� VRQXQGD�� �¶LQ� �VW�QGH� �o� \DSÕQÕQ� \DQL� IDNW|U�Q�
ROGX÷X�EXOXQPXúWXU��(OGH�GLOHQ�IDNW|UOHUGHQ�ELULQFL�IDN|W|U�������LNLQFL�IDNW|U������YH��o�QF��
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IDNW|U������|]�GH÷HU�DOGÕNODUÕ�EXOXQPXúWXU��'DKD�VRQUD��GLN�G|QG�UPH��YDULPD[�� WHNQL÷L� LOH�
DoÕPOD\ÕFÕ� �H[SORUDWRU\�� IDNW|U�DQDOL]L�\DSÕOPÕú�YH�DQDOL]�VRQXFXQGD��|OoH÷LQ��o�IDNW|UO��ELU�
\DSÕ\D� VDKLS� ROGX÷X� RUWD\D� oÕNPÕúWÕU�� 7HUDS|WLN� LWWLIDN� |OoH÷LQLQ�� \DSÕ� JHoHUOL÷LQH� LOLúNLQ��
\DSÕODQ� IDNW|U� DQDOL]LQGH�� �o� IDNW|U� ER\XWXQX� |OoHELOHFHN� |]HOOLNWH� IDNW|U� \�N�� ���� LOH� ����
DUDVÕQGD�GH÷LúWL÷L��IDNW|U�\�NOHUL�LQFHOHQGL÷LQGH��PDGGHOHULQ�IDNW|U�\�NOHULQGH�D÷ÕUOÕNOÕ�RODUDN�
NXUDPVDO� DQODPGD� EHNOHQHQ� IDNW|UGH� \�N� GH÷HUL� DOGÕ÷Õ� J|U�OPHNWHGLU�� (OGH� HGLOHQ� ER\XWODU�
LQFHOHQGL÷LQGH� LVH�� ELULQFL� IDNW|U�Q� YDU\DQVÕQ� ������¶XQX�� LNLQFL� IDNW|U�Q� YDU\DQVÕQ� ��
����¶VLQL���o�QF��IDNW|U�Q������¶LQL�YH�WRSODPGD�LVH�YDU\DQVÕQ��������¶�LQL�DoÕNODGÕ÷Õ�RUWD\D�
oÕNPÕúWÕU�� %X� X\JXODPDGDQ� VRQUD� EHOLUOHQHQ� IDNW|UOHU�� OLWHUDW�U� YH� IDNW|U� \DSÕODUD� GLNNDWH�
DOÕQDUDN�LVLPOHQGLULOPLúWLU��)DNW|UOHU�VÕUDVÕ\OD��³J|UHY�YH�VRUXPOXOXN�LWWLIDNÕ�´�³DPDo�LWWLIDNÕ´�
YH�³GX\JXVDO�ED÷�LWWLIDNÕ´�RODUDN�LVLPOHQGLULOPLúWLU��*�YHQLUOLN�LoLQ��&URQEDFK�DOID�Lo�WXWDUOÕOÕN�
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LoLQ�����RODUDN�NDWVD\ÕODU�EXOXQPXúWXU��7HUDS|WLN�LWWLIDN�|OoH÷LQLQ�DoÕPOD\ÕFÕ�IDNW|U�DQDOL]L�LOH�
EHOLUOHQHQ���JL]LO�GH÷LúNHQ��DPDo��VRUXPOXOXN�YH GX\JXVDO�ED÷��YH����J|]OHQHQ�GH÷LúNHQGHQ�
�7L|��7L|�«���7L|����ROXúDQ�PRGHO� LoLQ�ELULQFL�G�]H\�GR÷UXOD\ÕFÕ� IDNW|U�DQDOL]L�\DSÕOPÕúWÕU��
øON�RODUDN�PRGHOGH�RULMLQDO�\DSÕ�GR÷UXOD\ÕFÕ�IDNW|U�DQDOL]LQH�WDEL�WXWXODUDN�X\XP�LVWDWLVWLNOHUL�
YH�PRGLILNDV\RQ� LQGHNVOHUL� LQFHOHQPLúWLU�� øON� DQDOL]� VRQXFXQGD� GH÷HUOHU��.L�.DUH�6HUEHVWOLN�
'HUHFHVL� ���������� ������ ������ 506($� GH÷HUOHUL� ���� ROGX÷X� J|U�OPHNWHGLU�� .L�.DUH� YH�
506($� GH÷HUOHULQLQ� ���¶WHQ� N�o�N� ROGX÷X� DQDOL]� VRQXFXQGD� RUWD\D� oÕNPÕúWÕU�� 7HVW� HGLOHQ�
PRGHOH� LOLúNLQ�HOGH�HGLOHQ�X\XP�NDWVD\ÕODUÕ� LQFHOHQGL÷LQGH��&),�� ����� ,),�� �����1),������7/,��
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$UDúWÕUPDQÕQ�VRQXFXQGD��SVLNRORMLN�GDQÕúPDQODUÕQ�WHUDS|WLN�LWWLIDN�EHFHULVLQL�WRSODPGD�YH��o�
ER\XWWD� |OoHELOHFHN� ELU� |Oo�P� DUDFÕ� JHOLúWLULOPLúWLU�� $QDOL]� VRQXQGD� RUWD\D� oÕNDQ� \DSÕQÕQ�
%RUGLQ�������¶LQ�LWWLIDN�NXUDPÕ\OD�X\XPOX�ROGX÷XQX�V|\OHPHN�P�PN�Q�G�U��$\QÕ�]DPDQGD��
DQDOL]GH� oÕNDQ� VRQXFXQ�� $QGUXV\QD�� 7DQJ�� 'H5XEHLV� YH� /XERUVN\� ������� WDUDIÕQGDQ�
JHOLúWLULOHQ� WHUDS|WLN� LWWLIDN� |OoH÷LQGH� EHOLUWLOHQ� ER\XWODUOD� GD� X\XPOX� VRQXoODU� ROGX÷X�
J|U�OPHNWHGLU�
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