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(NRQRPL�IDUNOÕ�SL\DVDODUGDQ�ROXúDQ�ELU�E�W�QG�U��%X�SL\DVDODUGDQ
VHUPD\H�SL\DVDVÕ�LNL�NHVLP�KDOLQGH�ROXúPDNWDGÕU��%XQODU�ELULQFLO�YH�LNLQFLO
SL\DVDODUGÕU��øNLQFLO�SL\DVD�GD�ELULQFLO�SL\DVD�NDGDU�|QHPOLGLU�

5HSR� �UHSXUFKDVH� DJUHHPHQW��� PHQNXO� NÕ\PHWLQ� EHOOL� ELU� WDULKWH
EHOOL� ELU� IL\DWWDQ� JHUL� DOPDN� DPDFÕ\OD� VDWÕPÕQÕ� LoHUHQ� ELU� LúOHPGLU�� (VDV
LWLEDUL\OH�� UHSR\D� NRQX�PHQNXO� NÕ\PHW� WHPLQDW� YDVIÕ� WDúÕPDNWDGÕU�� 5HSR
LúOHPOHULQGH��NÕVD�YDGHOL�ELU�ERUo�YHUPH�V|]NRQXVXGXU��7HUV�UHSR��UHYHUVH�
LúOHPL�NDUúÕ�WDUDI�DoÕVÕQGDQ�WDQÕPODPDNWDGÕU�

5HSR¶\X� ����� \ÕOÕQGD� LON� NXOODQDQ� øQJLOWHUH� 0HUNH]� %DQNDVÕ
ROPDVÕQD� NDUúÕQ�� $%'� UHSRQXQ� oD÷GDú� YH� VRILVWLNH� DQODPÕQÕ� EXOGX÷X
\HUGLU�� $%'� UHSR� SL\DVDVÕQÕ� JHUoHN� DQODPGD� \DUDWDQ� LVH� )HGHUDO
5HVHUYH¶LQ�4�G�]HQOHPHVLGLU�

$%'� UHSR� SL\DVDVÕQGD� J�QO�N� RUWDODPD� UHSR� KDFPL� ���� PLO\DU
GRODUGDQ� GDKD� ID]ODGÕU�� 7�UNL\H¶GH� PHYGXDWD� DOWHUQDWLI� ELU� DUDo� RODQ� YH
WRSODP� PHYGXDWD� RUDQÕ� JLGHUHN� DUWDQ� UHSR�� %RUVDGDQ� JHoHQ� LúOHPOHU
LWLEDUL\OH� ����� \ÕOÕ� GLNNDWH� DOÕQGÕ÷ÕQGD� \DNODúÕN� RODUDN� J�QO�N� �� PLO\DU
GRODU�FLYDUÕQGD�RUWDODPD\D�VDKLSWLU�

,���5HSR�9H�7HUV�5HSR�øúOHPOHUL
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�� 6HGDW�<(7ø0�� ����� \ÕOÕQGD� GR÷PXúWXU�� ����� \ÕOÕQGD�$QNDUD�hQLYHUVLWHVLQL� �6%)�
øNWLVDW�� ELWLUPLú� YH� D\QÕ� \ÕO� +D]LQH� YH� 'Õú� 7LFDUHW�0�VWHúDUOÕ÷Õ¶QGD� %DQNDODU� <HPLQOL
0XUDNÕS�<DUGÕPFÕVÕ�RODUDN�J|UHYH�EDúODPÕúWÕU�

����� \ÕOÕQGD� $QNDUD� hQLYHUVLWHVL� $YUXSD� 7RSOXOX÷X� $UDúWÕUPD� YH� 8\JXODPD�0HUNH]L
QH]GLQGHNL� 7HPHO� (÷LWLP� YH� 8]PDQOÕN� 3URJUDPÕQÕ� WDPDPOD\DUDN� $YUXSD� 7RSOXOX÷X
X]PDQÕ� ROPXúWXU�� ����� �� ��� \ÕOODUÕ� DUDVÕQGD� $%'� �� :DVKLQJWRQ¶GD� 7KH� $PHULFDQ
8QLYHUVLW\¶GH�(NRQRPL���%DQNDFÕOÕN�NRQXVXQGD��PDVWHU�\DSPÕúWÕU�

%LONHQW� hQLYHUVLWHVL¶QGH� |÷UHWLP� J|UHYOLVL� RODQ� <HWLP�� D\QÕ� ]DPDQGD� +DFHWWHSH
hQLYHUVLWHVL� øNWLVDW� DQDELOLP� GDOÕQGD� GRNWRUD� \DSPDNWD� YH� +D]LQH� 0�VWHúDUOÕ÷Õ¶QGD
0XUDNÕSOÕN�J|UHYLQL�V�UG�UPHNWHGLU�
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5HSR� 7�UOHUL�� '�]� 5HSR� �5HSXUFKDVH� $JUHHPHQWV��� 7HUV� 5HSR
�5HYHUVH� 5HSXUFKDVH� $JUHHPHQW��� )LNWLI� �.DUúÕOÕNVÕ]�� 5HSR� �)LFWLWLRXV
5HSR��� 6�UHNOL� 5HSR� �5ROO�RYHU� UHSR��� 9DGH\H� .DGDU� 5HSR� �5HSR� WR
0DWXULW\��� '|YL]� 6ZDSÕ� 5HSRODU� �&XUUHQF\� 6ZDS� 5HSR��� *HFHOLN� 5HSR
�2YHUQLJKW�5HSR���$oÕN�5HSR��2SHQ�5HSR���(VQHN�5HSR��)OH[LEOH�5HSR��
0HOH]��$OWHUQDWLI��5HSR�ROPDN��]HUH�JUXSODQGÕUÕODELOLU�

9DGH� DoÕVÕQGDQ� LVH� JHFHOLN�� EHOLUVL]� V�UHOL� � YH� YDGHOL� UHSR� ROPDN
�]HUH��o��W�U�UHSR�YDUGÕU�

5HSR� LúOHPOHULQGH� NXOODQÕODQ� EHOOL� EDúOÕ� PHQNXO� NÕ\PHWOHU� HVDV
LWLEDUL\OH�+D]LQH� ERQRODUÕ� YH�'HYOHW� WDKYLOOHUL� ROPDVÕQD� NDUúÕQ�� 6HUPD\H
3L\DVDVÕ�.DQXQX¶QD�LVWLQDGHQ�oÕNDUÕODQ�5HSR�7HEOL÷L¶QH�J|UH�KLVVH�VHQHGL
GÕúÕQGD� YH� YDUOÕ÷D� GD\DOÕ�PHQNXO� NÕ\PHWOHU� GDKLO� ELU� NDo� LVWLVQD� GÕúÕQGD
KHPHQ� KHPHQ� KHU� W�UO�� PHQNXO� NÕ\PHW� �]HULQGHQ� UHSR� LúOHPL� \DSPDN
P�PN�QG�U�

5HSRQXQ� NDWÕOÕPFÕODUD�� SL\DVDODUD� YH� HNRQRPL\H� RODQ� NDWNÕVÕ
WDUWÕúPDGDQ�X]DNWÕU��$QFDN� HNRQRPL� �]HULQH�PDNUR� YH�PLNUR� HWNLOHULQLQ
ROXúWXUXODQ�SROLWLNDODUGD�GLNNDWH�DOÕQPDVÕ�JHUHNPHNWHGLU��SDUDQÕQ�GRODúÕP
KÕ]ÕQÕ� DUWÕUÕFÕ� HWNLVL�� SDUD� DU]ÕQD� GDKLO� HWPHN� JLEL��� <XUWGÕúÕQGD� \DSÕODQ
DPSLULN�oDOÕúPDODUGD�UHSR�LúOHPOHULQLQ�JHQLú�SDUD�DU]ÕQD�NDWNÕVÕQÕQ�ROGX÷X
LVSDWODQPÕú�GXUXPGDGÕU�

5HSR� LúOHPOHULQGH� IDL]� YH� WHPLQDW� ULVNOHUL� LOH� DUDFÕ� NXUXP� \D� GD
EDQ�NDQÕQ� NUHGL� GH÷HUOLOL÷L�� �]HULQGH� |QHPOH� GXUXOPDVÕ� JHUHNHQ� ULVN
ND\QDNOD�UÕGÕU�

5HSR� RUDQODUÕ� JHQHOGH� LúOHPH� NRQX� RODQ� NÕ\PHWLQ� JHWLULVLQGHQ
ED÷ÕPVÕ]�RODUDN�YH�SDUDOHO�SL\DVDODUGDNL�JHWLULOHU�GH�GLNNDWH�DOÕQDUDN�EHOLU�
OHQPHNWHGLU�

0HQNXO�NÕ\PHW� SRUWI|\GH� ROPDVD� ELOH� HúOHPH� �PDWFKLQJ�� \ROX\OD
UHSR� LúOHPOHUL� JHUoHNOHúWLULOHELOLU�� %|\OHFH� GH� LúOHPOHULQ� JHWLUL� YH� J|W�U�
RUDQODUÕ�DUDVÕQGD�ROXúDQ�IDUNWDQ�NkU�HWPHN�P�PN�QG�U�

5HSR� LúOHPOHUL� $%'¶GH� WHPLQDWOÕ� ERUo� V|]OHúPHVL�� 7�UNL\H¶GH
6HUPD\H�3L\DVDVÕ�.DQXQX¶QD�LVWLQDGHQ�oÕNDUÕODQ�7HEOL÷¶GH�LVH�NHVLQ�VDWÕú
YH� DOÕú� LOH� JHUL� DOÕú� YH� JHUL� VDWÕúOD� LOJLOL� WDDKK�WOHUL� LoHUHQ� NDUPD� ELU
V|]OHúPH�RODUDN�KXNXNL�QLWHOHQGLUPH\H�WDELGLU�

5HSR� LúOHPOHULQLQ� E�Q\HVLQGH� WDúÕGÕ÷Õ� ULVNOHU� QHGHQL\OH� oR÷X
�ONHGH� PDOL� VHNW|U�� YH� QHWLFHGH� HNRQRPL\L� GHULQGHQ� HWNLOH\HELOHFHN
NUL]OHU� PH\GDQD� JHOPLúWLU�� %X� NUL]OHULQ� ROXúWX÷X� �ONHOHUH� $OPDQ\D�
)UDQVD��$%'��øQJLOWHUH�YH�7�UNL\H�|UQHN�RODUDN�YHULOHELOLU�

5HSR� LúOHPOHUL�� W�U�� WDEL� ROGX÷X� PHY]XDW�� LúOHPOHUH� HVDV� DOÕQDQ
NÕ\PHWOHU�YH�X\JXODPD�DoÕVÕQGDQ��ONHOHU�LWLEDUL\OH�IDUNOÕOÕN�DU]�HWPHNWHGLU�
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5HSR� LúOHPOHULQLQ� PXKDVHEHOHúWLULOPHVLQLQ� YH� YHUJLVHO� \|Q�Q�Q
KXNXNL�QLWHOHQGLUPHVLQH�SDUDOHOOLN�DU]�HWPHVL�JHUHNPHNWHGLU�

5HSR� YH� WHUV� UHSR� LúOHP� KDFPLQLQ� DOWHUQDWLI� \DWÕUÕP� DUDoODUÕ
LoLQGHNL� |QHPL� KÕ]OD� DUWDUNHQ� EX� oHúLW� LúOHPOHUOH� LOJLOL� JHUHN� PHYFXW
G�]HQOHPHOHUGH� JHUHNVH� X\JXODPDGDQ� ND\QDNODQDQ� VRUXQODU
EXOXQPDNWDGÕU�� %X� VRUXQODU� HVDV� LWLEDUL\OH� DúD÷ÕGDNL� JLEL
JUXSODQGÕUÕODELOLU�

���5HSRGD�NXOODQÕODQ�PHQNXO�NÕ\PHWOHULQ�WHPLQDW�GH÷HULQLQ�WHVSLWL�
WHPLQDW�GH÷HULQGHNL�G�úPHOHUH�NDUúÕ�ROXúWXUXODFDN�J�YHQFH\H�LOLúNLQ�XVXO
YH�HVDVODU��UHSR�IL\DWÕQÕQ�EHOLUOHQPHVLQGH�KDQJL�IL\DWODUÕQ�HVDV�DOÕQDFD÷Õ�YH
EX� IL\DW� �]HULQGHQ� KDQJL� RUDQGD� UHSR� \DSÕODELOHFH÷L�� UHSR\D� NRQX� HGLOHQ
PHQNXO�NÕ\PHWOHUH�LOLúNLQ�\ÕO�VRQX�GH÷HUOHPH�YH�UHHVNRQW�X\JXODPDVÕ�

��� 5HSR� LúOHPOHULQLQ� EDQNDODUGD�� EDQND� GÕúÕ� DUDFÕ� NXUXPODUGD� YH
EXQODUÕQ�GÕúÕQGDNL�LúOHWPHOHUGH�PXKDVHEHOHúWLULOPHVL�

���5HSR�LúOHPOHULQH�EHOOL�ELU�DOW�OLPLW�JHWLULOPHVL�YH�UHSR\D�LOLúNLQ
GL÷HU�G�]HQOHPHOHULQ�RODVÕ�VRQXoODUÕQÕQ�PDNUR�HNRQRPLN�GHQJHOHUH�HWNLVL�

��� 9DGH� HVQHNOL÷L� YH� IDL]� RUDQODUÕQÕQ� VHUEHVWOL÷L� QHGHQL\OH
PHYGXDW�WDQ�UHSR\D�IRQ�ND\PDVÕ�YH�EXQXQ�RODVÕ�HWNLOHUL�

���5HSR�IDL]�RUDQÕQD�JHWLULOHFHN�VÕQÕUODPDODU� �%D]Õ��ONHOHUGH� UHSR
IDL]�RUDQODUÕQÕQ��/,%25�\D�GD�),%25�JLEL�IDL]�RUDQODUÕQD�����\|QGH�EHOOL
OLPLWOHU� GDKLOLQGH� ROPDVÕ� JHUHNWL÷L� úHNOLQGH� VÕQÕUODPD� EXOXQPDNWDGÕU�
$\UÕFD���1LVDQ��NUL]LQGH�UHSR�IDL]�RUDQODUÕQÕQ�\ÕOOÕN�ED]GD����������¶OHUH
oÕNWÕ÷Õ�GLNNDWH�DOÕQÕUVD�ROD\ÕQ�|QHPL�RUWD\D�oÕNPDNWDGÕU���

���5HSR�LúOHPOHULQLQ�\R÷XQ�RODUDN�\DSÕOPDVÕ�GXUXPXQGD�PHYGXDW
IDL]�RUDQODUÕQÕ�YH�GL÷HU�SDUDOHO� DUDoODUÕQ�JHWLULOHULQL�\�NVHOWLFL� ELU� HWNLQLQ
V|]NRQXVX�ROPDVÕ�

���<R÷XQ� UHSR� LúOHPOHUL� QHGHQL\OH� EDQNDFÕOÕN� VHNW|U�QGH� YDGHVL]
PHYGXDWÕQ� WRUWXVX� D]DOÕUNHQ� EDQNDODUÕQ� XFX]� ND\QDNODUGDQ� PDKUXP
NDOPDVÕ�KDVHEL\OH�KHP�PHYGXDWÕQ�KHP�GH�GL÷HU�ED]Õ�DUDoODUÕQ�PDOL\HWLQLQ
DUWPDVÕ�

����� %DQNDODUÕQ�� PHQNXO� NÕ\PHW� SRUWI|\OHULQGH� \HU� DODQ� +D]LQH
ERQRVX��'HYOHW� WDKYLOL�JLEL�JHQHOGH�NÕVD�YH�RUWD�YDGHOL�PHQNXO�NÕ\PHWOHU
�]HULQGHQ� UHSR� \DSDUDN� EX� NÕ\PHWOHUL� OLNLW� KDOH� G|Q�úW�UPHOHUL� \ROX\OD
VD÷ODGÕNODUÕ� oRN� NÕVD� YDGHOL� IRQODUÕQ� X]XQ� YDGHOL� RODUDN� SODVH� HGLOPHVL
QHWL�FHVLQGH� HVDV� LWLEDUL\OH�EDQNDFÕOÕ÷ÕQ� DOWÕQ� LONHVL� RODQ� YDGH� X\XPXQXQ
ER]XOD�ELOPHVL�

��� $oÕ÷D� UHSR� YH�YH\D� ILNWLI� UHSRQXQ� PHYFXW� G�]HQOHPHOHUGH
KHQ�]�QHW�ELU�WDQÕPÕQÕQ�EXOXQPDPDVÕ�
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���� 8VXOV�]� UHSR� LúOHPOHULQH� JHWLULOHFHN� FH]DL� P�H\\LGHOHULQ� QHW
ROPDPDVÕ�

���� 5HSR� LúOHPLQH� NRQX� RODQ� NÕ\PHWOHULQ�� ELU� J�YHQFH� YDVIÕ
WDúÕPD�ODUÕQD� UD÷PHQ� GH÷HUOHULQGHNL� D]DOPDODUD� NDUúÕQ� PHYGXDW
VLJRUWDVÕQD�EHQ]HU�ELU�J�YHQFH�VLVWHPLQLQ�EXOXQPDPDVÕ�

����5HSR�NRQXVXQGD�\�U�UO�NWHNL�PHY]XDWWDQ�ND\QDNODQDQ�HNVLN�
OLNOHU�

����$UDFÕ�NXUXOXúODUGD��UHSR�GÕúÕQGD�DOÕQDQ�SDUDODUÕQ�EX�NXUXPODU
WDUDIÕQGDQ� UHSR\D� \DWÕUÕOPDVÕ� VXUHWL\OH� GH÷HUOHQGLULOPHVL�� GROD\ÕVÕ\OD� GD
UHSR�LúOHPOHULQGH�PHQNXO�NÕ\PHWLQ�IDL]�YH�WHPLQDW�ULVNLQH�PDUX]�NDOPDVÕ
QHGHQL\OH� DUDFÕ� NXUXPODUÕQ�� PDOL� E�Q\HOHULQLQ� ER]XOPDVÕ� VRQXFXQGD
OLNLGLWH�NUL]LQH�JLUHELOHFHNOHUL��\D�GD�UHSR�\ROX\OD�WRSODQDQ�SDUDODUÕQ�ERUVD
JLEL� ULVNOL� DODQODUD�\DWÕUÕOPDVÕ� VXUHWL\OH�G�úHQ�SL\DVD� IL\DWODUÕ�QHWLFHVLQGH
ULVNLQ�ROXúXPX�

���� 5HSR\D� NRQX� HGLOHQ� NÕ\PHWOHULQ� RUWDODPD� HIHNWLI� YDGHVLQLQ
�GXUDWLRQ��KHU�KDO�NDUGD�ELU�\ÕOÕQ��]HULQGH�EXOXQPDVÕ��R\VD�UHSR�LúOHPOH�
ULQLQ�oR÷XQXQ�YDGHVLQLQ�ELU�KDIWD\D�NDGDU�ROPDVÕ�

����5HSR� LúOHPOHUL� LoLQ� D\UÕODQ� ND\QDNODU� JLWWLNoH� DUWDUNHQ� EXQXQ
GL÷HU� \DWÕUÕP� DUDoODUÕQD� HWNLOHUL�� NDPX� ERUoODQPD� JHUH÷L� YHUL� LNHQ� UHSR
LúOHPOHULQLQ�NÕVÕWODQPDVÕQÕQ�GHYOHWLQ�JHOLU�JLGHU�GHQJHVL��]HULQH�HWNLVL�

���� %D]Õ� UHHO� \DWÕUÕPFÕODUÕQ� EDQNDODUGDQ� NUHGL� RODUDN� DOGÕNODUÕ
IRQODUÕ� GHYOHW� LKDOHOHULQH� JLUHUHN� NDPX� PHQNXO� NÕ\PHWOHULQH� \DWÕUPDODUÕ
\D�\D� GD� UHSR� \ROX\OD� GH÷HUOHQGLUPHOHUL� YH� EX� WLS� VWUDWHMLOHULQ� ULVNVL]
NDEXO�QGHQ� KDUHNHWOH� \D\JÕQOÕN� ND]DQPDVÕ� GROD\ÕVÕ\OD� UHSR� LúOHPOHULQLQ
UHHO�\DWÕUÕPODUÕ�FD\GÕUÕFÕ�HWNL�\DSPDVÕ�KDVHEL\OH�PDNUR�GHQJHOHUH�ROXPVX]
ELU�HWNLQLQ�V|]�NRQXVX�ROPDVÕ��ELU�W�U�FURZGLQJ�RXW���

���� g]HO� ILQDQV� NXUXPODUÕQÕQ� UHSR� \DSPDODUÕQD� L]LQ� YHULOLS
YHULOPH�\HFH÷L�� UHSR� LúOHPOHULQLQ� PXQ]DP� NDUúÕOÕ÷D� WDEL� WXWXOXS
WXWXOPD\DFD÷Õ�

���� %D]Õ� NXUXPODUÕQ� P�úWHULOHULQGHQ� PHYGXDW� \ROX\OD� DOGÕ÷Õ
SDUDODUÕ� UHSR� \DSPDODUÕ� YH� IDNDW� P�úWHULOHULQ� EXQGDQ� KDEHUOHULQLQ
ROPDPDVÕ�LKWLPDOL�

����5HSRGD�GHQHWLPLQ��GDKDGD�HWNLQOHúWLULOPHVL�

����$UDFÕ�NXUXPODU�LoLQ�$YUXSD�%LUOL÷L��\HVL��ONHOHUGH�ROGX÷X�JLEL
VHUPD\H�\HWHUOLOL÷L�X\JXODPDVÕQÕQ�EXOXQPDPDVÕ�

���� 5HSR\D� NRQX� NÕ\PHWOHU� DUDVÕQD� PHYGXDW� VHUWLILNDODUÕQÕQ� GD
GDKLO�HGLOLS�HGLOPH\HFH÷L�
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�����7&�0HUNH]�%DQNDVÕ�YH�ø0.%�QH]GLQGH�NXUXOPXú�YH\D�NXUX�
ODFDN�VLVWHPLQ�DoÕ÷D�UHSR\D�L]LQ�YHUPH\HFHN�ELU�úHNLOGH�IRUP�OH�HGLOPHVL
YH�W�P�UHSR�LúOHPOHULQLQ�EX�VLVWHPGHQ�JHoLULOPHVL�]RUXQOXOX÷X�

����dHUoHYH�DQODúPDVÕQÕQ��VWDQGDUW�WHN�WLS�V|]OHúPH�YH�IDNDW�LODYH
K�N�POHU�NRQXODELOLU��6HUPD\H�3L\DVDVÕ�.XUXOX�WDUDIÕQGDQ�RQD\ODQPDVÕQÕ
JHUHNWLUHQ�ELU�X\JXODPDQÕQ�ROPDPDVÕ�

,,��0HQNXO�.Õ\PHW�gG�Qo�øúOHPOHUL

0HQNXO�NÕ\PHW�|G�QF���|G�Qo�DODQÕQ�WHPLQDW�NDUúÕOÕ÷ÕQGD�PHQNXO
NÕ\PHWOHULQ� P�ONL\HW� YH�YH\D� ]LO\HWOL÷LQL� � HOH� JHoLUGL÷L�� V|]OHúPHGH
EHOLUOH�QHQ� YDGH� VRQXQGD� LVH� LúOHPH� NRQX� HGLOHQ� NÕ\PHWOHUL� D\QHQ� YH\D
PLVOHQ� JHUL� YHUGL÷L� LúOHPOHUGLU�� 9DGH� ER\XQFD� NÕ\PHWOHUH� ED÷OÕ� JHWLULOHU
|G�Qo� YHUHQH� DLW� ROPDNWD� YH� IDNDW� DNVL� WDUDIODUFD� V|]OHúPHGH
NDUDUODúWÕUÕODELOPHNWHGLU�

gG�Qo� W�UOHUL�� |G�QFH� NRQX� HGLOHQ� PHQNXO� NÕ\PHWOHULQ� FLQVLQH
YH�YH\D�DOÕQDQ�WHPLQDWODUD�J|UH�DúD÷ÕGDNL�JLEL�VÕQÕIODQGÕUÕODELOLU�

���0HQNXO�NÕ\PHW�NDUúÕOÕ÷Õ�|G�Qo�DOPD�YH�YHUPH�LúOHPOHUL�

���1DNLW�NDUúÕOÕ÷Õ�|G�Qo�LúOHPOHUL��G|YL]�YH�DOWÕQ�GDKLO��

��� 7HPLQDW� PHNWXEX� NDUúÕOÕ÷Õ� |G�Qo� LúOHPOHUL� �WHPLQDW� PHNWXEX
GÕúÕQGD�EDQNDODUFD�YHULOHQ�JDUDQWLOHU�GDKLO��

���%RUoODQPD�SURJUDPODUÕ�

���0HYGXDW�UHKQL�\D�GD�EORNDMÕ�NDUúÕOÕ÷Õ�|G�Qo�LúOHPOHUL�

0HQNXO� NÕ\PHW� |G�Qo� LúOHPOHULQH� HVDV� LWLEDUL\OH� DoÕ÷D� VDWÕúODUGD
EDúYXUXOPDNWDGÕU�� 0HQNXO� NÕ\PHWOHU� ERUVDVÕQGD� VDWÕú� HPUL� YHUHQ� ELU
P�úWHUL�R�DQ�VDWWÕ÷Õ�PHQNXO�NÕ\PHWOHUH�VDKLS�GH÷LOVH�YH\D�HOLQGH�EXOXQDQ
PHQNXO�NÕ\PHWOHUL�NDUúÕ�WDUDID�WHVOLP�HWPHN�LVWHPL\RUVD��JHUoHNOHúHQ�VDWÕú
LúOHPLQL� WDPDPOD\DELOPHN�� PHQNXO� NÕ\PHWOHUL� NDUúÕ� WDUDID� WHVOLP
HGHELOPHN� LoLQ� LKWL\Do� GX\GX÷X� PHQNXO� NÕ\PHWOHUL� |G�Qo� DOPDN
]RUXQGDGÕU�� $oÕ÷D� VDWÕú� LúOHPLQLQ� |Q� NRúXOX�� JHUHNOL� PHQNXO� NÕ\PHWOHUL
|G�Qo�DODELOPHNWLU��gG�Qo�LúOHPLQLQ�YDGHVL�LoHULVLQGH�GL÷HU�LúOHPOH�LOJLOL
NÕ\PHWLQ� WHPLQ� HGLOPHVLQH� oDOÕúÕODELOLU�� %DúYXUXODELOHFHN� LON� ND\QDN� LVH
DUDFÕ� NXUXPXQ� � NHQGL� SRUWI|\�� YH� NUHGL� KHVDSODUÕ� ROPDNWDGÕU�� 0HQNXO
NÕ\PHW� |G�Qo� DOPDN� LoLQ� EDúYXUXODELOHFHN� LNLQFL� ND\QDN� GL÷HU� DUDFÕ
NXUXOXúODU�� �o�QF�� ND\QDN� LVH� NDQXQOD� |G�Qo� YHUPHOHUL� NÕVÕWODQPDPÕú
EXOXQDQ�E�\�N�SRUWI|\OHUH�VDKLS�NXUXOXúODUGÕU�

0HQNXO� NÕ\PHW� |G�Qo� LúOHPOHULQGH� NDUúÕODúÕODQ� ULVNOHU� HVDV
LWLEDUL\OH�DúD÷ÕGDNL�JLEL�VÕQÕIODQGÕUÕODELOLU�

���.UHGL�5LVNL
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�����øúOHPLQ�+XNXNL�1LWHOL÷LQGHQ�.D\QDNODQDQ�5LVN

�����7HPLQDW�5LVNL

����L��'H÷HUOHPH

����LL��.XU�5LVNL

����LLL��7HPLQDWÕQ�.DSVDPÕ

����LY��7HPLQDWÕQ�øoHUGL÷L�6ÕQÕUODPDODU

�����7HPHUU�W�+DOL

���øúOHP�5LVNL

�����7HVOLP�YH�7DNDVWDQ�.D\QDNODQDQ�5LVNOHU

������'DKLOL�6LVWHP��'HQHWLP�YH�ø]OHPH

������(PDQHW���6DNODPD�3UREOHPL

�����0DOL\HWOHU��'�]HQOHPHOHU�YH�9HUJLGHQ�.D\QDNODQDQ
5LVNOHU

0HQNXO�NÕ\PHW�|G�Qo�LúOHPOHULQGH��ONHOHU�DUDVÕQGD�X\JXODPD�
PHY�]XDW��PXKDVHEH�YH�YHUJL�DoÕODUÕQGDQ�IDUNOÕOÕNODU�EXOXQPDNWDGÕU�

<XUWGÕúÕQGD�E�\�N�ELU�SL\DVD�ROPDVÕQD�UD÷PHQ��7�UNL\H¶GH�|G�Qo
SL\DVDVÕ�ID]OD�JHOLúPHPLúWLU�

gG�Qo� LúOHPOHUL\OH� LOJLOL� VHUPD\H� SL\DVDVÕ� PHY]XDWÕQÕQ� J|]GHQ
JHoL�ULOPHVL�JHUHNPHNWHGLU�

5HSR�NRQXVXQGDNL�YHUJL�PHY]XDWÕ�KDOLKD]ÕUGD�DúD÷ÕGDNL�JLELGLU�

D��.XUXPODU�9HUJLVL�$oÕVÕQGDQ

�����6D\ÕOÕ�.DQXQ�JHUH÷L�UHSR�JHOLUOHUL�*9.¶QÕQ���������PDGGHVL
\ROX\OD� PHQNXO� VHUPD\H� LUDGÕGÕU�� *9.¶QÕQ� ���VRQ� PDGGHVLQH� J|UH� GH�
UHSR� JHOLUOHUL� EXQODUÕ� VD÷OD\DQ� VHUPD\H� VDKLELQLQ� WLFDUL� IDDOL\HWLQH� ED÷OÕ
EX�OXQGX÷X�WDNGLUGH��WLFDUL�ND]DQFÕQ�WHVSLWLQGH�GLNNDWH�DOÕQDFDNWÕU�

.9.¶QÕQ����YH�����PDGGHOHUL�\ROX\OD�GD�UHSR�JHOLUOHUL�PHQNXO�VHU�
PD\H�LUDGÕ�RODUDN�NXUXP�ND]DQFÕQD�GDKLO�ROXS��YHUJL\H�WDELGLU�

.XUXPODU� 9HUJLVL� P�NHOOHIOHUL�� UHSR� JHOLUOHULQLQ� WLFDUL� ND]DQFÕQ
WHV�SLW� HGLOPHVL\OH� LOJLOL� K�N�POHU� GDKLOLQGH� KHVDSODGÕNODUÕ� VDIL� WXWDUÕQÕ
NXUXP� ND]DQFÕ� RODUDN� EH\DQ� HGHFHNOHUGLU�� %X� PDWUDK� ���� .XUXPODU
9HUJLVL¶QH�WDEL�WXWXODFDNWÕU�
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*9.¶QÕQ� ����� PDGGHVL� K�NP�QH� J|UH�� PHQNXO� VHUPD\H� LUDGÕ
NDEXO� HGLOHQ� GD÷ÕWÕODELOLU� ND]DQoODUÕQD��*9.¶QÕQ� �����E�PDGGHVLQH� J|UH
\DSÕOD�FDN� YHUJL� WHYNLIDW� RUDQÕ� KDOND� DoÕN� NXUXPODUGD� ���� YH� GL÷HU
NXUXPODU�GD�LVH�����RODUDN�EHOLUOHQPLúWLU�

$\UÕFD����������VD\ÕOÕ�%DNDQODU�.XUXOX�.DUDUÕ�LOH�UHSR�JHOLUOHULQLQ
GL÷HU� LUDWODUOD� RODQ� WRSODPÕQÕQ�� LQGLULP� YH� LVWLVQDODU� G�ú�OPHGHQ� |QFHNL
NXUXP�ND]DQFÕ�LoLQGHNL�RUDQÕ�DUWWÕNoD��X\JXODQDFDN�YHUJL�RUDQÕ�D]DOPDNWD
YH�*9.¶QÕQ� �����E�PDGGHVL� JHUH÷L������¶X� DúPDVÕ� KDOLQGH� GH� EX� RUDQ
³�´��VÕIÕU��ROPDNWDGÕU�

E��*HOLU�9HUJLVL�$oÕVÕQGDQ

5HSR�JHOLUOHUL�*9.¶QÕQ���������PDGGHVLQH�J|UH�PHQNXO�VHUPD\H
LUDGÕGÕU�

*9.¶QÕQ��������PDGGHVLQH�J|UH��WDPDPÕ�YHUJLOHQGLULOPLú�EXOXQDQ
YH� JD\ULVDIL� WXWDUODUÕ� ����� \ÕOÕ� LoLQ� ������������ 7/¶\L� DúPD\DQ�PHQNXO
VHUPD\H� LUDWODUÕ� LoLQ� \ÕOOÕN� EH\DQQDPH� YHULOPHVLQH� JHUHN
EXOXQPDPDNWDGÕU��$QFDN��*9.¶QÕQ������VD\ÕOÕ�.DQXQ¶OD�����������¶WHQ
LWLEDUHQ� JHoHUOL� ROPDN� ND\GÕ\OD� HNOHQHQ� JHoLFL� PDGGH\H� J|UH�� *HOLU
9HUJLVL�.DQXQX¶QXQ�EX�.DQXQ¶OD�GH÷LúLN��������YH�����PDGGHOHULQGH�\HU
DODQ� K�N�POHU�� ������������ YH� ��� PDGGHOHULQGH� \HU� DODQ� ����������
WDULKLQGHQ�|QFH�HOGH�HGLOHQ�PHQNXO�VHUPD\H�LUDWODUÕQGD�X\JXODQPD]��<DQL
����������¶GHQ� |QFH� HOGH� HGLOHQ� UHSR� JHOLUOHUL� LoLQ� \ÕOOÕN� *HOLU� 9HUJLVL
EH\DQQDPHVL� YHULOPH\HFHN� YH� *9.¶QÕQ� ���� PDGGHVLQH� J|UH� \DSÕODQ
WHYNLIDW�JHUoHN�NLúLOHU�LoLQ�QLKDL�ELU�YHUJLOHPH�RODFDNWÕU�

$\UÕFD��UHSR�JHOLUOHULQLQ������������WDULKLQGHQ�LWLEDUHQ�GL÷HU�ED]Õ
LUDWODUOD� WRSODPÕQÕQ� LQGLULP� VRQUDVÕ� EXOXQDQ� NÕVPÕ� ����������� WDULKLQH
NDGDU�*HOLU�9HUJLVL¶QGHQ�P�VWHVQDGÕU�

øQGLULP�RUDQÕ�R�\ÕO�LoLQ�EHOLUOHQHQ�\HQLGHQ�GH÷HUOHPH�RUDQÕQÕQ���\ÕO
YDGHOL� 'HYOHW� 7DKYLOL� LoLQ� X\JXODQDQ� RUWDODPD� IDL]� RUDQÕQD� E|O�QPHVL
\ROX\OD�0DOL\H�%DNDQOÕ÷Õ¶QFD�EXOXQDFDNWÕU�

%X�LVWLVQDQÕQ�WHYNLIDW�\ROX\OD�NHVLOHQ�YHUJL\H�úXPXO��\RNWXU�

F��*HOLU�9HUJLVL�6WRSDMÕ�$oÕVÕQGDQ

*9.¶QÕQ� ������� PDGGHVLQH� J|UH� EDQNDODU� KDULo� W�P� NXUXPODUD
|GHQHQ�UHSR�JHOLUOHUL�*HOLU�9HUJLVL�WHYNLIDWÕQD�WDELGLU�

7HYNLIDW� RUDQODUÕ� �������� VD\ÕOÕ� %DNDQODU�.XUXOX�.DUDUÕ¶\OD� VÕIÕU
RODUDN�WHVSLW�HGLOGL÷LQGHQ�ILLOHQ�VWRSDM�\�N��PHYFXW�GH÷LOGLU�

G��'DU�0�NHOOHI�.XUXPODUD�gGHQHQ�5HSR�*HOLUOHULQGH�6WRSDM�$oÕ�
VÕQGDQ
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5HSR�JHOLUOHUL�*9.¶QÕQ����������PDGGHVL�JHUH÷L�PHQNXO�VHUPD\H
LUDGÕ� ROGX÷XQGDQ�� GDU� P�NHOOHIOHUH� |GHQHQ� UHSR� JHOLUOHUL� .9.¶QÕQ� ���
PDGGHVL�K�NP�QH�J|UH�WHYNLIDWD�WDELGLU�

�������� VD\ÕOÕ� %DNDQODU�.XUXOX�.DUDUÕ� JHUH÷L�*9.¶QÕQ� ��������
PDGGHVLQH� J|UH� WHYNLIDW� EDQNDODU� KDULo� ROPDN� �]HUH� ³�´� �VÕIÕU�� RODUDN
EHOLU�OHQPLúWLU�

(÷HU� RUDQ� VÕIÕUGDQ� IDUNOÕ� RODUDN� EHOLUOHQLUVH�� ���� PDGGH� JHUH÷L
PXK�WDVDU�EH\DQQDPH�LOH�ELOGLULOPHVL�JHUHNPHNWHGLU�

5HSR�JHOLUOHULQLQ�JHUoHN�YH�W�]HO�NLúLOHUH�|GHQPHVL�VÕUDVÕQGD�*9.
������YH�������JHUH÷L�VWRSDM�NHVLQWLVL�\DSÕOPDPDNWDGÕU��%XQXQ�GD�QHGHQL�
JHOLUOHULQ� VWRSDMD� WDEL� YH� IDNDW� %DNDQODU� .XUXOX¶QFD� YHUJL� RUDQÕQÕQ� ³�´
RODUDN�EHOLUOHQPHVLGLU��%X�GXUXP������\ÕOÕQGD�GD�KHUKDQJL�ELU�GH÷LúLNOLN
ROPDGÕ÷Õ�V�UHFH�D\QÕ�RODFDNWÕU�

9HUJL� P�NHOOHIL� NXUXPODUÕQ� UHSR� JHOLUOHUL� LoLQ� GH� VWRSDM� �
�VÕIÕU�¶GÕU�� $QFDN�� NHVLQWL� \DSÕOPDPDVÕ� \D� GD� VÕIÕU� NHVLQWL� \DSÕOPDVÕ�� EX
JHOLUOHULQ� VRQ�UDGDQ� EH\DQ� HGLOPHVLQH� YH� YHUJL\H� WDEL� WXWXOPDVÕQD� HQJHO
GH÷LOGLU�� .XUXP�ODU� 9HUJLVL� P�NHOOHIOHUL� UHSR� LúOHPOHUL� \ROX\OD� HOGH
HWWLNOHUL� JHOLUOHULQL�� QRUPDO� NXUXP� ND]DQFÕQD� GDKLO� HGHFHNOHUGLU�
.XUXPODUÕQ�HOGH�HWWL÷L�UHSR�JHOLUOHULQLQ�YHUJLVL�YH�IRQ�SD\Õ��������WRSODPÕ
\�]GH���¶W�U��%X�RUDQ��KDOND�DoÕN�úLUNHWOHUGH�LVH�\�]GH�������¶GLU�

*HOLU�9HUJLVL�P�NHOOHIL�RODQ� WLFDUL� LúOHWPHOHULQ�GH� UHSR�JHOLUOHULQL
WLFDUL�ND]DQoODUÕQD�GDKLO�HGHUHN�YHUJLVLQL�|GHPHOHUL�JHUHNPHNWHGLU�

<�U�UO�NWHNL� PHY]XDWD� J|UH�� UHSR� JHOLUL� HOGH� HGHQOHULQ� P�NHOOHI
ROVXQ�ROPDVÕQ��EX�JHOLUOHULQL������\ÕOÕ�0DUW�D\ÕQGD�EH\DQ�HWPHOHUL�JHUHN�
PHNWHGLU�� %X� GXUXP�� EH\DQ� \�N�PO�O�÷�Q�Q� HUWHOHQPHVL� \ROXQGD� ELU
PHY�]XDW�GH÷LúLNOL÷L�ROPDGÕ÷Õ�V�UHFH�JHoHUOLGLU�

5HSR� LúOHPOHUL\OH� LOJLOL� RODUDN� ����� \ÕOÕQGDNL� JHOLúPHOHULQ� HWNLVL
KDN�NÕQGDNL�GH÷HUOHQGLUPHQLQ�LVH�DúD÷ÕGDNL�JLEL�ROPDVÕ�JHUHNPHNWHGLU�

���$UDOÕN������WDULKOL�5HVPL�*D]HWH¶GH�\D\ÕPODQDQ���������VD\ÕOÕ
%DNDQODU�.XUXOX�.DUDUÕ�LOH�*HOLU�9HUJLVL�.DQXQX¶QXQ�����PDGGHVLQGH�\HU
DODQ� E�W�Q� IDL]� JHOLUOHUL��� ���*HOLU�9HUJLVL¶QH� WDEL� WXWXOPXúWXU��$QFDN�
UHSR�YH�WHUV�UHSR�JHOLUOHUL�KHUKDQJL�ELU�NHVLQWLQLQ�NDSVDPÕ�GÕúÕQGD�EÕUDNÕO�
PÕúWÕU�� 'ROD\Õ\OD� ����� \ÕOÕQGD� UHSR� JHOLUOHUL� LoLQ� VWRSDM� V|]NRQXVX
GH÷LOGLU�

*HOLU� 9HUJLVL� \�N�PO�V�� ROPD\DQ� JHUoHN� NLúLOHULQ� ����� \ÕOÕQGD
HOGH�HWWL÷L� UHSR�JHOLUOHUL� �]HULQGHQ�*HOLU�9HUJLVL� VWRSDMÕ� \DSÕOPD\DFDNWÕU�
$QFDN�������VD\ÕOÕ�.DQXQ¶XQ�JHoLFL�����PDGGHVLQLQ���QR�OX�EHQGLQH�J|UH
EX�NLúL�OHULQ�EHOLUOL�KDGOHUL�DúPDODUÕ�KDOLQGH�JHOLUOHULQL������\ÕOÕQGD�EH\DQ
HWPHOHUL� JHUHNPHNWHGLU�� gWH� \DQGDQ�� 7%00� WDUDIÕQGDQ� oÕNDUÕODFDN� ELU



�

NDQXQOD� EH\DQ� \�N�PO�O�÷�Q�Q� ELU� \ÕO� GDKD� HUWHOHQPHVL� NRQXVXQGD
NDPXR\XQGD�ELU�EHNOHQWL�PHYFXWWXU�

*HOLU� 9HUJLVL� P�NHOOHIL� WLFDUL� YH� VÕQDL� LúOHWPHOHULQ� UHSR� JHOLUOHUL
WLFD�UL� ND]DQo� RODUDN� GHIWHUOHULQH� \DQVÕWÕODFD÷ÕQGDQ� EXQODUÕQ� YHUJL\H� WDEL
ROGX÷X�DoÕNWÕU�

.XUXPODU� 9HUJLVL� P�NHOOHIOHULQLQ� UHSR� JHOLUOHUL� *HOLU� 9HUJLVL¶QH
WDEL� GH÷LOGLU�� $QFDN� NXUXPODUÕQ� HOGH� HWWL÷L� KHU� W�UO�� UHSR� YH� WHUV� UHSR
ND]DQFÕ� WLFDUL� ND]DQo� VD\ÕODFD÷ÕQGDQ� QRUPDO� NXUXP� ND]DQFÕ� LoLQGH
YHUJLOHQHFHNWLU�� 6RQXo� RODUDN�� NXUXPODUÕQ� UHSR� JHOLUOHUL� .XUXPODU
9HUJLVL¶QH��*HOLU�9HUJLVL�VWRSDMÕQD�YH�GROD\ÕVÕ\OD�)RQ�NHVLQWLVLQH�WDELGLU�

G��%DQND�YH�6LJRUWD�0XDPHOHOHUL�9HUJLVL�$oÕVÕQGDQ��%609�

�5HSR�JHOLUOHUL�%609¶QLQ�PDWUDKÕQÕ�ROXúWXUPDNWDGÕU�

H��'DPJD�9HUJLVL�$oÕVÕQGDQ

5HSR� YH� WHUV� UHSR� LúOHPOHUL� QHGHQL\OH� YH� ]RUXQOX� RODUDN
G�]HQOHQHQ�oHUoHYH�V|]OHúPH�HVDV�LWLEDUL\OH�JHQHO�HVDVODUÕ�LoHUGL÷LQGHQ�YH
EHOOL� SDUD� LK�WLYD� HWPHGL÷LQGHQ� QLVSL� YHUJL\H� WDEL� GH÷LOGLU�� %HOOL� SDUD\Õ
LKWLYD�HGHUVH�YHU�JL\H�WDELGLU�YH� IDNDW�RUDQ����VÕIÕU��RODUDN�EHOLUOHQPLúWLU�
%HOOL�SDUD\Õ�LKWLYD�HWPH]VH�PDNWX�YHUJL�V|]NRQXVXGXU�

'HNRQW� LVH� HVDVHQ� oHUoHYH� DQODúPD\Õ� WDPDPOD\DQ� YH� X]DQWÕ
PDKL\H�WLQGH� ELU� WDDKK�WQDPHGLU�� 'ROD\ÕVÕ\OD�� 'DPJD� 9HUJLVL
.DQXQX¶QXQ����PDG�GHVL�\ROX\OD�QLVSL�YHUJL\H�WDELGLU��������

&H]DL�úDUWÕQ�GD�JHUL�DOÕP�YH\D�JHUL�VDWÕP�WDDKK�G�QH�LODYHVL�JHUHN�
PHNWHGLU�

I��+DUoODU�.DQXQX

����VD\ÕOÕ�+DUoODU�.DQXQX¶QD�J|UH��UHSR�LúOHPOHUL�\DSPDN�LoLQ�JH�
UHNOL�RODQ�\HWNL�EHOJHVL�LoLQ�KDUo�|GHQPHVL�JHUHNPHNWHGLU�

gG�Qo� LúOHPOHULQLQ�YHUJLOHQGLULOPHVL� LOH� LOJLOL� DoÕNODPD� LVH� DúD÷Õ�
GDGÕU�

%X� LúOHPOHULQ� \DSÕOPDVÕ� QHGHQL\OH� G�]HQOHQHQ� ND÷ÕWODU� 'DPJD
9HU�JLVL¶QH��OHKH�NDODQ�SDUDODU�%609¶\H�WDELGLU��)DL]�GÕúÕ�KHU� W�UO��JHOLU
LVH� WLFDUL� ND]DQo� RODUDN� .XUXPODU� 9HUJLVL
QH� WDELGLU�� )DL]� DOWÕQGD� HOGH
HGLOHFHN� KHUKDQJL� ELU� JHWLUL� QRUPDO� WLFDUL� ND]DQo� HVDVODUÕQD� WDELGLU�
%DQNDODUÕQ� |G�Qo� LúOHPL� QHWLFHVLQGH� HOGH� HWWLNOHUL� NkUODUÕ�� 6HUPD\H
3L\DVDVÕ� øúOHP� .kUÕ� RODUDN� \D� GD� NRPLV\RQ� JHOLUL� RODUDN
PXKDVHEHOHúWLUPHOHUL� YH� *HOLU� YH� .XUXPODU� 9HUJLVL� .DQXQODUÕ¶QGD� \HU
DODQ�K�N�POHU�ED÷ODPÕQGD�EH\DQ�HWPHOHUL�JHUHNPHNWHGLU�
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(PDQHW�VDNODPD� KL]PHWL� GDU� DQODPGD� SDUD� YH� PHQNXO� NÕ\PHWLQ
VDNODQPDVÕ�YH�WHVOLPLQL�LoHULU��*HQLú�DQODPGD�LVH��EX�KL]PHWLQ�NDSVDPÕQD�
QDNLW�\|QHWLPL��G|YL]�SR]LV\RQX��|G�Qo�YHUPH�YH�WDKVLODW�JLEL�GL÷HU�NRQX�
ODU� JLUPHNWHGLU�� (PDQHW� YH� WDNDV� KL]PHWOHULQLQ� VHUPD\H� SL\DVDODUÕQGDNL
HYULPLQGH� HVDV� LWLEDUL\OH� XOXVDO� YH� XOXVODUDUDVÕ� G�]H\GH� G|UW� DúDPD� V|]
NRQXVX� ROPXúWXU�� %XQODU� JHOHQHNVHO� EDQNDFÕOÕN� KL]PHWOHULQGHQ� D\UÕODUDN
ED÷ÕPVÕ]�YH�P�QKDVÕU�RODUDN�EX�NRQXGD�X]PDQODúPD\D�JHoLú��D\UÕ�ELU�DODQ
RODUDN�JHQLú�ELU� \HOSD]HGHNL� KL]PHWOHUL� NDSVD\DFDN� úHNLOGH� X]PDQODúPD�
UHNDEHW� YH� KÕ]OD� E�\�PH� G|QHPOHULQGHQ� ROXúPDNWDGÕU�� 5HSR� YH� |G�Qo
LúOHPOHUL� DoÕVÕQGDQ� KHP� XOXVDO� KHP� GH� XOXVODUDUDVÕ� WDNDV� YH� VDNODPD
VLVWHPL� |QHP� DU]� HWPHNWHGLU�� ø0.%� EX� ED÷ODPGD� oD÷GDú� VLVWHPL� YH
HWNLQOL÷L�NÕVD�]DPDQGD�\DNDODPÕúWÕU�

<XNDUÕGD� \DSÕODQ� DoÕNODPDODU� ÕúÕ÷ÕQGD� EX� oDOÕúPDQÕQ� SROLWLND� YH
PHY]XDW�DoÕVÕQGDQ�GH÷HUOHQGLUPHVL�DúD÷ÕGDNL�JLELGLU�

����5HSR�PHY]XDWÕ�J|]GHQ�JHoLULOPHOLGLU�

����0HQNXO�NÕ\PHW�|G�Qo� LúOHPOHUL\OH� LOJLOL�PHY]XDW�J|]GHQ�JHoL�
ULOPHOLGLU�� g]HOOLNOH� |G�Qo� LúOHPOHULQH� NRQX� RODELOHFHN� PHQNXO
NÕ\PHWOHULQ�NDSVDPÕQÕQ�JHQLúOHWLOPHVL�JHUHNPHNWHGLU�

����5HSR�LúOHPOHULQH�oRN�G�ú�N�RUDQGD�PXQ]DP�NDUúÕOÕN�\�N�PO��
O�÷��JHWLULOPHOLGLU�

����5HSR�LúOHPOHULQH�VWRSDM�\�N�PO�O�÷��JHWLULOPHPHOLGLU��0HYFXW
X\JXODPD�GHYDP�HWPHOLGLU�
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