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*UDILN����������2UWD�.DGHPH�<|QHWLFLOHULQ�8QYDQ�%D]ÕQGD�*UXSODQGÕUÕOPDVÕ������� ���
*UDILN����������$VWODUÕQ�8QYDQ�%D]ÕQGD�*UXSODQGÕUÕOPDVÕ������������������������������������� ���
*UDILN����������2UWD�.DGHPH�<|QHWLFLOHULQ�ùLPGLNL�<|QHWLP�.DGHPHVLQGHNL�
����������������������.ÕGHPOHUL��������������������������������������������������������������������������������������� ���
*UDILN����������$VWODUÕQ�ùLPGLNL�<|QHWLP�.DGHPHVLQGHNL�.ÕGHPOHUL��������������������� ���
*UDILN����������2UWD�.DGHPH�<|QHWLFLOHULQ�%LWLUGLNOHUL�6RQ�g÷UHWLP�.XUXPX�������� ���
*UDILN����������$VWODUÕQ�%LWLUGLNOHUL�6RQ�g÷UHWLP�.XUXPX�������������������������������������� ���
*UDILN����������2UWD�.DGHPH�<|QHWLFLOHU�YH�$VWODUÕQ�'H÷HUOHQGLUPHOHUL��������������� ���
*UDILN����������/LGHU�YH�%LULPLQ�+HGHIL�*|UHYL�'H÷HUOHUL�øOLúNLVL��
�����������������������,,�%|O�P����6RUX��������������������������������������������������������������������������� ���
*UDILN����������/LGHU�YH�%LULPLQ�+HGHIL�*|UHYL�'H÷HUOHUL�øOLúNLVL��
�����������������������,,�%|O�P����6RUX��������������������������������������������������������������������������� ���
*UDILN����������/LGHU�YH�%LULPLQ�+HGHIL�*|UHYL�'H÷HUOHUL�øOLúNLVL��
�����������������������,,�%|O�P����6RUX��������������������������������������������������������������������������� ���
*UDILN����������/LGHU�YH�%LULPLQ�+HGHIL�*|UHYL�'H÷HUOHUL�øOLúNLVL��
�����������������������,,�%|O�P����6RUX��������������������������������������������������������������������������� ���
*UDILN����������/LGHU�YH�%LULPLQ�+HGHIL�*|UHYL�'H÷HUOHUL�øOLúNLVL��
�����������������������,,�%|O�P����6RUX��������������������������������������������������������������������������� ���
*UDILN����������/LGHU�YH�%LULPLQ�+HGHIL�*|UHYL�'H÷HUOHUL�øOLúNLVL��
�����������������������,,�%|O�P����6RUX��������������������������������������������������������������������������� ���
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*UDILN����������/LGHU�YH�%LULPLQ�+HGHIL�*|UHYL�'H÷HUOHUL�øOLúNLVL��
������������������������,,�%|O�P����6RUX�������������������������������������������������������������������������� ���
*UDILN����������/LGHU�YH�%LULPLQ�+HGHIL�*|UHYL�'H÷HUOHUL�øOLúNLVL��
������������������������,,�%|O�P����6RUX������������������������������������������������������������������������� ���
*UDILN����������/LGHU�%LULPLQ�<|QHWLP�6LVWHPL�øOLúNLVL��
������������������������,,,�%|O�P����6RUX������������������������������������������������������������������������� ���
*UDILN����������/LGHU�%LULPLQ�<|QHWLP�6LVWHPL�øOLúNLVL��
������������������������,,,�%|O�P����6RUX������������������������������������������������������������������������� ���
*UDILN����������/LGHU�%LULPLQ�<|QHWLP�6LVWHPL�øOLúNLVL��
������������������������,,,�%|O�P����6RUX������������������������������������������������������������������������� ���
*UDILN����������/LGHU�%LULPLQ�<|QHWLP�6LVWHPL�øOLúNLVL��
������������������������,,,�%|O�P����6RUX������������������������������������������������������������������������� ���
*UDILN����������/LGHU�%LULPLQ�<|QHWLP�6LVWHPL�øOLúNLVL��
������������������������,,,�%|O�P����6RUX������������������������������������������������������������������������� ���
*UDILN����������/LGHU�%LULPLQ�<|QHWLP�6LVWHPL�øOLúNLVL��
������������������������,,,�%|O�P����6RUX������������������������������������������������������������������������� ���
*UDILN����������/LGHU�%LULPLQ�<|QHWLP�6LVWHPL�øOLúNLVL��
������������������������,,,��%|O�P����6RUX������������������������������������������������������������������������ ���
*UDILN����������/LGHU�'L÷HU�%LULP�YH�.XUXOXúODU�øOLúNLVL�
������������������������,9��%|O�P����6RUX����������������������������������������������������������������������� ���
*UDILN�����������/LGHU�'L÷HU�%LULP�YH�.XUXOXúODU�øOLúNLVL�
�������������������������,9��%|O�P����6RUX���������������������������������������������������������������������� ���
*UDILN�����������/LGHU�'L÷HU�%LULP�YH�.XUXOXúODU�øOLúNLVL�
�������������������������,9��%|O�P����6RUX��������������������������������������������������������������������� ���
*UDILN�����������/LGHU�'L÷HU�%LULP�YH�.XUXOXúODU�øOLúNLVL�
�������������������������,9��%|O�P����6RUX���������������������������������������������������������������������� ���
*UDILN�����������/LGHU�'L÷HU�%LULP�YH�.XUXOXúODU�øOLúNLVL�
�������������������������,9��%|O�P����6RUX��������������������������������������������������������������������� ���
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*UDILN�����������/LGHU�'L÷HU�%LULP�YH�.XUXOXúODU�øOLúNLVL�
�������������������������,9��%|O�P����6RUX���������������������������������������������������������������������� ���
*UDILN�����������/LGHU�'L÷HU�%LULP�YH�.XUXOXúODU�øOLúNLVL�
�������������������������,9��%|O�P����6RUX���������������������������������������������������������������������� ���
*UDILN�����������/LGHU�dDOÕúDQ�øOLúNLVL��9��%|O�P�����6RUX�������������������������������������� ���
*UDILN�����������/LGHU�dDOÕúDQ�øOLúNLVL��9��%|O�P�����6RUX�������������������������������������� ���
*UDILN�����������/LGHU�dDOÕúDQ�øOLúNLVL��9��%|O�P�����6RUX�������������������������������������� ���
*UDILN�����������/LGHU�dDOÕúDQ�øOLúNLVL��9��%|O�P�����6RUX�������������������������������������� ���
*UDILN�����������/LGHU�dDOÕúDQ�øOLúNLVL��9��%|O�P�����6RUX�������������������������������������� ���
*UDILN�����������/LGHU�dDOÕúDQ�øOLúNLVL��9��%|O�P�����6RUX���������������������������������� ���
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7.<�������7RSODP�.DOLWH�<|QHWLPL�
()40���(XURSHDQ�)RXQGDWLRQ�4XDOLILFDWLRQ�0DQDJHPHQW�
7&0%��7�UNL\H�&XPKXUL\HW�0HUNH]�%DQNDVÕ�
7=<�����7DP�=DPDQÕQGD�<|QHWLP�
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(N����()40�0�NHPPHOOLN�0RGHOL�.ULWHUOHULQGHQ�/LGHUOLN�6�UHFLQLQ�
���������$QDOL]LQH�øOLúNLQ�$QNHW�dDOÕúPDVÕ��dDOÕúDQODU�øoLQ������������������������������������� ����
(N����()40�0�NHPPHOOLN�0RGHOL�.ULWHUOHULQGHQ�/LGHUOLN�6�UHFLQLQ�
���������$QDOL]LQH�øOLúNLQ�$QNHW�dDOÕúPDVÕ��<|QHWLFLOHU�øoLQ������������������������������������� ����
(N����$QNHW�dDOÕúPDVÕQÕQ�5DGDU�7HNQL÷L�LOH�3XDQODQPDVÕ��������������������������������� ����
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6RQ� \ÕOODUGD�� 7RSODP� .DOLWH� <|QHWLPL�� Lú� G�Q\DVÕ� LoHULVLQGH� HQ� oRN�

NRQXúXODQ� NDYUDPODU� DUDVÕQD� JLUPLú� EXOXQPDNWDGÕU�� *�Q�P�]GH� VDGHFH�
LúOHWPHOHU� GH÷LO�� |]HO� YH� NDPX� NXUXPODUÕ� GD� NDOLWH� SURJUDPODUÕ�
X\JXODPDNWDGÕUODU��0DO��KL]PHW��V�UHo�YH�LOLúNLOHULQ�NDOLWHVLQLQ�JHOLúWLULOPHVLQLQ�
JHUHNOLOL÷L�KHUNHVoH�ELOLQPHNWHGLU��gUJ�W�LoLQ�NDOLWH��GDKD�L\L�V�UHo�YH�VLVWHPH�
\|QHOLN�oDEDODUÕ�VXQPDNWDGÕU��

%LU� |UJ�WWH� LQVDQ�NDOLWH�YHULPOLOLN� LOLúNLVLQL� LoLQH� DODQ� 7RSODP� .DOLWH�
<|QHWLPL��KHU�G�]H\GH�SHUIRUPDQVÕQ�JHOLúWLULOPHVL��|UJ�WWH�\HU�DODQ�KHUNHVLQ�
DNWLYLWHOHULQLQ�GHYDPOÕ�L\LOHúWLULOPHVLQL�LoHUPHNWHGLU��)DDOL\HWOHU�P�úWHUL�WDWPLQL�
�]HULQH�RGDNODQPÕúWÕU��

7RSODP�.DOLWH�<|QHWLPL¶QLQ�DPDoODUÕ�DUDVÕQGD��KHU�G�]H\GH�P�úWHUL�
YH� oDOÕúDQÕQ� WDWPLQL�� |UJ�W� SHUIRUPDQVÕQÕQ� V�UHNOL� L\LOHúWLULOPHVL� YH� JOREDO�
UHNDEHWH� LOLúNLQ� IÕUVDWODUÕQ� VXQXOPDVÕ� \HU� DOPDNWDGÕU�� gUJ�W� DPDoODUÕQÕQ�
EDúDUÕOPDVÕQGD�\|QHWLP�YH�oDOÕúDQODU�DUDVÕQGD�NDUúÕOÕNOÕ�J�YHQ�� WDP�NDWÕOÕP��
ELUH\� YH� |UJ�W�Q� E�W�QO�÷��� ELUOLNWH� NDUDU� DOPD� YH� X\JXODPD� WHPHO� LONHOHUL�
DUDVÕQGDGÕU���

%X� DUDúWÕUPDQÕQ� DPDFÕ�� 7�UNL\H�&XPKXUL\HW�0HUNH]�%DQNDVÕ� øQVDQ�
.D\QDNODUÕ�*HQHO�0�G�UO�÷�¶QGH�J|UHY�\DSDQ�RUWD�NDGHPH�\|QHWLFL�JUXEXQX�
ROXúWXUDQ�P�G�U�YH�P�G�U�\DUGÕPFÕODUÕQÕQ�()40�0�NHPPHOLN�0RGHOLQL�HVDV�
DODUDN�� OLGHUOLN� |]HOOLNOHULQLQ� NXYYHWOL� YH� L\LOHúWLUPH\H� DoÕN� \|QOHULQL� RUWD\D�
oÕNDUWPDNWÕU��

8\JXODPDOÕ�E|O�PGH�7&0%�øQVDQ�.D\QDNODUÕ�%LULPLQGH�oDOÕúDQ�RUWD�
NDGHPH� \|QHWLFLOHULQLQ� OLGHUOLN� |]HOOLNOHUL� ()40� 0�NHPPHOOLN� 0RGHOL� LOH�
|Oo�POHQPLúWLU��
$QDKWDU� .HOLPHOHU�� 7RSODP� .DOLWH� <|QHWLPL�� 6KHZKDUW� '|QJ�V��� 6�UHNOL�
*HOLúWLUPH�� .DOLWH� dHPEHUOHUL�� .DOLWH� <D\ÕOÕPÕ�� 3ROLWLND� <D\ÕOÕPÕ�� 7DP�
=DPDQÕQGD�<|QHWLP��/LGHUOLN��øQVDQ�.D\QDNODUÕ��()40�0�NHPPHOOLN�0RGHOL�
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,Q�UHFHQW�\HDUV��³7KH�7RWDO�4XDOLW\�0DQDJHPHQW´�KDV�EHFRPH�D�UHDO�

SKHQRPHQRQ� LQ� WKH� EXVLQHVV� ZRUOG�� 1RZDGD\V�� QRW� RQO\� RUJDQLVDWLRQV� EXW�
DOVR� SXEOLF� DQG� SULYDWH� LQVWLWXWLRQV� DUH� LPSOHPHQWLQJ� TXDOLW\� SURJUDPV��:H�
NQRZ� WKDW� LPSURYLQJ� WKH� TXDOLW\� RI� SURGXFWV�� VHUYLFHV�� SURFHVVHV� DQG�
UHODWLRQVKLSV�LV�D�PXVW��7KH�TXDOLW\�RI�RUJDQLVDWLRQV�SUHVHQWV��HIIRUWV�WRZDUGV�
EHWWHU�SURFHVVHV�DQG�V\VWHPV���

7KH�7RWDO�4XDOLW\�0DQDJHPHQW��740���LQFOXGLQJ�WKH�UHODWLRQVKLSV�RI�
KXPDQ�TXDOLW\�SURGXFWLYLW\�� FRQVLVWV� RI� FRQWLQXRXV� SURFHVV� LPSURYHPHQW�
DFWLYLWLHV� LQFOXGLQJ� HDFK� SHUVRQ� LQ� DQ� RUJDQL]DWLRQ�� WRZDUG� LPSURYLQJ�
SHUIRUPDQFH� DW� HYHU\� OHYHO�� 7KH� DFWLYLWLHV� DUH� ILQDOO\� IRFXVHG� RQ� LQFUHDVHG�
FXVWRPHU¶V�DQG�XVHU¶V�VDWLVIDFWLRQ���

$PRQJ� WKH� SXUSRVHV� RI� WKH� 740� DUH� FXVWRPHU¶V� DQG� HPSOR\HH¶V�
VDWLVIDFWLRQ� DW� HYHU\� OHYHO�� SHUPDQHQW� LPSURYHPHQW� RI� RUJDQL]DWLRQ�
SHUIRUPDQFH�� SURYLGH� RI� RSSRUWXQLWLHV� JOREDO� FRPSHWLWLRQ� LQ� WKH� ZRUOG�� ,W� LV�
ODUJHO\� WKH� PXWXDO� WUXVW� EHWZHHQ� PDQDJHPHQW� DQG� HPSOR\HHV�� IXOO�
FRPPLWPHQW� RQ� WKH� SDUW� RI� WKH� HPSOR\HHV� WRZDUG� WKH� DFKLHYHPHQW� RI�
RUJDQL]DWLRQDO� JRDOV�� ZLGHO\� SUDFWLFHG� SDUWLFLSDWLRQ� WKURXJK� FRQVHQVXV�
GHFLVLRQ�PDNLQJ�DQG�VXFFHVVIXO�LQWHJUDWLRQ�RI�LQGLYLGXDOV�DQG�RUJDQL]DWLRQ��

7KH� DLP� RI� WKLV� WKHVLV� LV� WR� GLVFXVV� WKH� UHODWLRQVKLS� EHWZHHQ� WKH�
KXPDQ� UHVRXUFH�PDQDJHPHQW� DQG� WKH�740��$GGLWLRQDOO\�� WKH� UHVXOW� RI� WKH�
VXUYH\�PRGHO� SURYLGHV� WKH� OHDGHUVKLS� FKDUDFWHULVWLFV� RI� WKH�PLGGOH� GHJUHH�
DXWKRUL]HG� HPSOR\HHV� LQ� WKH�+XPDQ�5HVRXUFHV�'HSDUWPHQW� DW� WKH�&HQWUDO�
%DQN� RI� WKH� 5HSXEOLF� RI� 7XUNH\�� 7KH� OHDGHUVKLS� TXDOLWLHV� RI� +XPDQ�
5HVRXUFHV�'HSDUWPHQW�LV�PHDVXUHG�E\�XVLQJ�WKH�()40�([FHOOHQFH�0RGHO��
.H\� :RUGV�� 7RWDO� 4XDOLW\� 0DQDJHPHQW�� 6KHZKDUW� &\FOH�� .DL]HQ�� 4XDOLW\�
&\FOHV�� 4XDOLW\� )XQFWLRQ� 'HSOR\PHQW�� +RVKLQ� 3ODQQLQJ�� -XVW� ,Q� 7LPH��
/HDGHUVKLS��+XPDQ�5HVRXUFHV��()40�([FHOOHQFH�0RGHO���
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'�Q\DGD� YH� 7�UNL\H¶GH� VRQ� ��� \ÕOGDQ� EHUL� ³NDOLWH´� NDYUDPÕ��PDO� YH�

KL]PHW� ER\XWXQGDQ�� \|QHWLP� ER\XWXQD� GR÷UX� KÕ]OD� \D\ÕODUDN�� NXUXPVDO� DOW�
\DSÕ�YH�|UJ�W�N�OW�U��LOH�NXUXOXúODUÕQ�\|QHWLP�NDGURODUÕQÕ�GD�NDSVDPÕQD�GDKLO�
HWPLúWLU��

.�UHVHOOHúPH\OH� ELUOLNWH�� LOHWLúLP� WHNQRORMLVLQGHNL� KÕ]OÕ� JHOLúPH�
VRQXFXQGD� W�NHWLFLOHULQ� JHQLú� ELU� �U�Q� YH� KL]PHW� \HOSD]HVLQGHQ�
\DUDUODQDELOPH� RODQDNODUÕ� DUWPÕúWÕU�� 7�NHWLFLOHU� LVWHN� YH� WHUFLKOHUL� NRQXVXQGD�
GDKD�DNÕOFÕ�YH�ELOLQoOL�GDYUDQPD\D�EDúODPÕúODUGÕU��7�P�EX�JHOLúPHOHUH�SDUDOHO�
RODUDN�� DUWDQ� UHNDEHW� NRúXOODUÕQGD� HOGHNL� NÕW� ND\QDNODUÕQ� HQ� YHULPOL� ELoLPGH�
NXOODQÕOPDVÕ� YH� �UHWLP� PDOL\HWOHULQLQ� HQ� D]D� LQGLUJHQPHVL�� NXUXOXúODUÕQ�
EDúDUÕVÕQGD��JHoPLúH�RUDQOD�GDKD�GD�|QHPOL�ELU�URO�R\QDPD\D�EDúODPÕúWÕU��

7D\ORU¶XQ� ³%LOLPVHO� <|QHWLP´� \DNODúÕPÕ� LOH� EDúOD\DQ� NODVLN� \|QHWLP�
ELoLPL�� oDOÕúDQ� LQVDQÕ�PDNLQDQÕQ�ELU� SDUoDVÕ� JLEL� J|U�S� ³|QFH��UHWLP´� \D�GD�
³|UJ�W� LoLQ� L\L� RODQ� KHU� úH\� LQVDQ� LoLQ� GH� L\LGLU´� DQOD\ÕúÕQÕ� EHQLPVHPLúWLU�
�3HNHU�� ������ V�������7D\ORU¶XQ�|QF�O�N�HWWL÷L�ELOLPVHO� \|QHWLP�\DNODúÕPÕQÕQ�
LNL�|QHPOL�VDIKDVÕ�EXOXQPDNWDGÕU��%XQODUGDQ� LONL� LúoLOHULQ�HQHUMLVLQGHQ�YHULPOL�
ELU� úHNLOGH� \DUDUODQPDN�� LNLQFLVL� GH� RQODUÕ� V�UDWOL� �UHWLP� \DSPD\D� VHYN�
HWPHNWLU�� %X� \DNODúÕP� oHUoHYHVLQGH� |UJ�WOHUGH� SODQODPD� YH� \�U�WPH�
IRQNVL\RQODUÕ� D\UÕOPÕú�� NDOLWH� NRQWURO��PXD\HQH\H� GD\DOÕ� ELU� \|QWHPOH� WHPLQ�
HGLOHUHN�� NDOLWH� LoLQ� KHUKDQJL� ELU� |UJ�WVHO� \DSÕODQPD\D� JLGLOPHPLúWLU�
�'HPLUNDQ��������V������

'DKD� ID]OD� �UHWLP� QDVÕO� \DSÕODELOLU"� VRUXVXQD� \DQÕW� DUDPDN� �]HUH�
����¶ODUGD� EDúODWÕODQ� DUDúWÕUPDODU�� |UJ�WOHUGH� |QFHOLNOH� LQVDQD� GH÷HU�
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YHULOPHVL�VRQXFXQX�GR÷XUDUDN��³LQVDQ�LOLúNLOHUL´��QHRNODVLN�\|QHWLP��\DNODúÕPÕ��
³LQVDQ�LoLQ�L\L�RODQ�KHUúH\�|UJ�W�LoLQ�GH�L\LGLU´�úHNOLQH�G|Q�úP�úW�U��

'L÷HU� ELU� \DNODúÕP� LVH�����¶ODUGD�EDúOD\DQ�����¶OHUGH�-DSRQ\D¶GDQ�
VRQUD� $%'� YH� GL÷HU� $YUXSD� �ONHOHULQGH� \D\JÕQ� KDOH� JHOHQ� PDO� YH� KL]PHW�
�UHWLPLQGH�³NDOLWH´\L�KHGHIOH\HQ�³7RSODP�.DOLWH�<|QHWLPL´�DQOD\ÕúÕGÕU��øo�YH�GÕú�
UHNDEHWLQ� \R÷XQODúPDVÕ�� W�NHWLFL� LVWHN�� JHUHNVLQLP� YH� EHNOHQWLOHULQLQ� GDKD�
\XNDUÕ� VHYL\HOHUH� oÕNPDVÕ� LOH� WHNQRORMLGHNL� JHOLúPHOHU� VRQXFXQGD�� -DSRQ� YH�
%DWÕOÕ� NXUXOXúODU� ����¶OL� \ÕOODUGDQ� LWLEDUHQ� 7.<� PRGHOLQL� NXUXOXúXQ�
\DúDPDVÕQÕQ�WHPHO�NRúXOX�RODUDN�J|UP�úOHUGLU��%X�KDOL\OH�NXUXOXúODUÕQ�YHULPOL�
ROPDVÕQÕQ� JHULVLQGH� \DWDQ� -DSRQ� \|QHWVHO� WHNQLNOHULQLQ� |QHPL� J|]DUGÕ�
HGLOHPH]��:DVWL��������V�������

7.<¶QLQ�-DSRQ\D¶GD�RUWD\D�oÕNPDVÕ��ELU� WHVDG�IWHQ�oRN��EX�PRGHOLQ�
HNOHNWLN� \DSÕVÕQÕ� J|VWHULU� � �� -DSRQ� |UJ�WOHUL�� \DEDQFÕ� PRGHOOHUL� |÷UHQPLúOHU��
VHoLFL� GDYUDQDUDN� EHOLUOL� NULWHUOHUL� LKWL\DoODUÕQD� X\GXUPXúODU� YH� |]J�Q� LFDWODU�
RUWD\D�NR\PXúODUGÕU��'LFOH���������������

%D]Õ� ELOLP� DGDPODUÕ� 7.<¶QL� RUJDQLN�� PHNDQLN� YH� N�OW�UHO� \|QHWLP�
PRGHOOHULQLQ� RUWDN� ELU� �U�Q�� RODUDN� GH÷HUOHQGLUPHNWHGLUOHU�� 7.<¶QLQ� \DOÕQ�
�UHWLP� YH� NDOLWH� JHOLúWLUPH� JLEL� IHOVHIHOHULQLQ� N|NHQLQGH� ELOLP� \DWPDNWDGÕU��
%LOLPVHO� \|QHWLPLQ� DPDFÕ�� LVUDIÕ� D]DOWPDN�� JHUHNVL]� LúOHPOHUL� RUWDGDQ�
NDOGÕUPDN�YH�]DPDQ�ND\EÕQÕ�|QOHPHNWLU��'L÷HU�DPDo��\LQH�NDOLWH�VWDQGDUWODUÕQÕ�
V�UHNOL�RODUDN�JHOLúWLUPHNWLU��

.ODVLN� \|QHWLP� DQOD\ÕúÕQGD� |UJ�WOHUGHNL� JHOLúPH� \DUDWÕFÕOÕN� YH�
WHNQRORMLN� VÕoUDPD� \DSPDN� VXUHWL\OH� JHUoHNOHúWLULOLU�� <HQL� WHNQRORMLN� DWÕOÕPD�
NDGDU�PHYFXW�GXUXPX�PXKDID]D�HGHELOPHN�HVDVWÕU��*HOLúPH�LVH�DQFDN�\HQL�
ELU� EXOXú� YH\D� WHNQRORMLN� LOHUOHPH� VD÷ODQGÕNWDQ� VRQUD�
JHUoHNOHúWLULOHELOPHNWHGLU���

,,�� '�Q\D� 6DYDúÕQGDQ� VRQUD� 7.<� LOH� V�UHNOL� JHOLúPH\L� EHQLPVHPLú�
RODQ� -DSRQ\D� DQL� VÕoUDPDODUD� \RO� DoDQ� WHNQRORMLN� EXOXúODUÕ� oRN� VÕQÕUOÕ�
ROPDVÕQD�UD÷PHQ��V�UHNOL�JHOLúPH�VD\HVLQGH�EXJ�Q�$%'�GDKLO�ELU�oRN��ONH\L�
JHULGH�EÕUDNDFDN�LOHUOHPHOHU�JHUoHNOHúWLUPLúWLU��

�������������������������������������������������� �(NOHNWLN�NHOLPH�RODUDN��ED]Õ� IDUNOÕ� ILNLU�YH� LQDQo�JUXSODUÕQGDQ�HQ� L\L�YH\D�HQ� ID\GDOÕ�J|U�QHQ� LONH�YH�
X\JXODPDODUÕQ�VHoLOPHVL�DQODPÕQD�JHOPHNWHGLU��
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-DSRQODU� V�UHNOL� JHOLúPH\L� �.DL]HQ�� JHUoHNOHúWLULUNHQ� VÕoUDPDODUÕQ�
E�\�NO�÷��LOH�GH÷LO��VÕNOÕ÷Õ�VD\HVLQGH�%DWÕ\D�QD]DUDQ�GDKD�E�\�N�LOHUOHPHOHU�
ND\GHWPLúOHUGLU� �.DYUDNR÷OX�� ������ V��������� $úDPDODUÕQ� VÕN� ROPDVÕ� W�P�
|UJ�W�Q� JHOLúPHOHUOH� E�W�QOHúPHVLQH� QHGHQ� ROPDNWD� YH� EX� ROXúXP� V�UHNOL�
EHVOHQHELOPHNWHGLU�� .ODVLN� \|QHWLP� DQOD\ÕúÕQGD� LVH� VÕoUDPDODU� E�\�N�
WHNQRORMLN�LOHUOHPHOHUH�ED÷OÕ�ROGX÷XQGDQ�JHOLúPHOHU�WDEDQD�\D\ÕODPDPDNWDGÕU���

7.<� IHOVHIHVLQL� EHQLPVH\HQ� LQVDQ� ND\QDNODUÕ� \|QHWLPLQLQ� V�UHNOL�
JHOLúPH\L� JHUoHNOHúWLUHELOPHN� LoLQ� �� WHPHO� NRúXOX�VD÷ODPDVÕ�JHUHNPHNWHGLU��
%XQODU��

���0HYFXW�'XUXPX�<HWHUVL]�%XOPDN��%LU�VLVWHP�NXVXUVX]�ELU�úHNLOGH�
oDOÕúÕ\RU�ROVD�GD��R�VLVWHPGH�ELOH�JHOLúWLULOHFHN�ELU�oRN�IDNW|U�EXOXQPDNWDGÕU��

��� øQVDQ� )DNW|U�Q�� *HOLúWLUPHN�� +HUúH\L� \DSDQ� LQVDQGÕU�� øQVDQ�
ND\QDNODUÕ� ELU� NXUXOXúXQ� HQ� GH÷HUOL� YDUOÕ÷ÕGÕU�� $OÕúÕODJHOPLú� \|QHWLP�
ELoLPOHULQGH� EX� ND\QD÷ÕQ� DQFDN� N�o�N� ELU� E|O�P�QGHQ� \DUDUODQÕOPDNWDGÕU��
2\VD� KHU� oDOÕúDQÕ� EX� JHOLúWLUPH� IDDOL\HWOHULQLQ� ELU� �\HVL� KDOLQH� JHWLUPHN�
JHUHNPHNWHGLU��

��� 3UREOHP� d|]PH� 7HNQLNOHULQL� <D\JÕQ� %LoLPGH� .XOODQPDN��
.DUúÕODúÕODQ�SUREOHPOHULQ�oR÷XQX�o|]PHN� LoLQ�EDVLW� LVWDWLVWLN�YH�NDUDU�YHUPH�
WHNQLNOHUL�\HWHUOL�ROPDNWDGÕU��<DSÕODQ�DUDúWÕUPDODU�oRN�LOHUL� WHNQLNOHULQ�QDGLUHQ�
JHUHNOL�ROGX÷XQX�RUWD\D�NR\PDNWDGÕU��

5HNDEHW� J�F�Q�� DUWÕUPDQÕQ� WHPHOLQGH� V�UHNOL� JHOLúPH� \DWPDNWDGÕU��
%XQX�VD÷ODPDN�LoLQ�GH�EHOOL�WHNQLNOHUOH�GRQDWÕOPÕú�W�P�LQVDQ�ND\QDNODUÕQÕ�D\QÕ�
GR÷UXOWXGD�VHIHUEHU�HWPHN�JHUHNPHNWHGLU��

%X� oDOÕúPDGD�� ELU� KL]PHW� VHNW|U�QGH� \HU� DODQ� %DQNDPÕ]GD�� 7.<�
IHOVHIHVLQLQ� EHQLPVHQPHVL\OH� ELUOLNWH� RUWD\D� oÕNDQ� WDEOR� LUGHOHQPLúWLU�� %X�
G�ú�QFHGHQ�KDUHNHW�HGLOHUHN��7.<�IHOVHIHVLQLQ�øQVDQ�.D\QDNODUÕ�<|QHWLPL�LOH�
LOLúNLVL� �]HULQGH� GXUXOPXúWXU�� 6HUPD\HQLQ� GL÷HU� XQVXUODUÕ� JLEL�� EHúHUL�
VHUPD\HQLQ� GH� |]HQOH� NRUXQPDVÕ�� V�UHNOL� \DWÕUÕP� \DSÕOPDVÕ�� GHVWHNOHQPHVL�
YH�JHOLúWLULOPHVL�JHUHNPHNWHGLU���

%HúHUL� VHUPD\H�� LQVDQ� úHEHNHOHULQL� YH� WRSOXOXNODUÕQÕ� ELUELULQH�
ED÷OD\DQ� YH� LúELUOL÷LQL� P�PN�Q� NÕODQ� J�YHQ�� NDUúÕOÕNOÕ� DQOD\Õú� YH� RUWDN�
GH÷HUOHU�LOH�GDYUDQÕúODUGDQ�ROXúPDNWDGÕU��&RKHQ�YH�3UXVDN��������V������%X�
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\|Q�\OH�LQVDQ�ND\QDNODUÕ�LOH�7.<¶QLQ�ELUELULQH�JHoPLú�LOLúNLVLQLQ�|QHPL�J|]DUGÕ�
HGLOHPH\HFHN� NDGDU� E�\�NW�U�� $UDúWÕUPDQÕQ� oHúLWOL� E|O�POHULQGH� EX� LOLúNL�
oHúLWOL�DoÕODUGDQ�HOH�DOÕQPÕúWÕU��

%X� DUDúWÕUPDQÕQ� DPDFÕ�� 7�UNL\H�&XPKXUL\HW�0HUNH]�%DQNDVÕ� øQVDQ�
.D\QDNODUÕ�*HQHO�0�G�UO�÷�¶QGH�J|UHY�\DSDQ�RUWD�NDGHPH�\|QHWLFL�JUXEXQX�
ROXúWXUDQ�P�G�U�YH�P�G�U�\DUGÕPFÕODUÕQÕQ�()40�0�NHPPHOLN�0RGHOL�HVDV�
DOÕQDUDN�� OLGHUOLN� |]HOOLNOHULQLQ� NXYYHWOL� YH� L\LOHúWLUPH\H� DoÕN� \|QOHULQL� RUWD\D�
oÕNDUWPDNWÕU���

7.<�V�UHFLQGH�OLGHUOLN��VLVWHPLQ�RWXUWXOPD�YH�\D\ÕOPD�KÕ]ÕQÕ�EHOLUOH\HQ�
HQ� |QHPOL� IDNW|UOHUGHQ� ELULVLGLU�� d�QN�� 7.<�� HQ� WHSHGHNL� \|QHWLFLGHQ�
NXUXOXúXQ� HQ� VRQXQGDNL� oDOÕúDQD� NDGDU� W�P� oDOÕúDQODUÕQ� PHPQXQL\HWLQL�
JHUHNWLUPHNWHGLU���

%X� NDSVDPGD� NDOLWH\L� \DUDWDQ� LQVDQ� ND\QD÷ÕQÕQ� GH÷HUL� DUWÕN�
NDQÕWODQPÕúWÕU�� $UWÕN� NXUXOXúODU� ILQDQVDO� GH÷HUOHUL\OH� GH÷LO�� LQVDQ� ND\QD÷ÕQÕQ�
NDWWÕ÷Õ� GH÷HUOHUOH� LOHUOHPHNWHGLUOHU�� /LGHUOHULQ�� V�UHNOL� GH÷LúLP� YH� EHOLUVL]OLNOH�
EDú� HGHELOPHVL� LoLQ� HQ� J�YHQLOLU� \RO� NDOLWH� GLOLQL� NRQXúDELOPHOHULGLU�� %X�
DQOD\ÕúOD� KD]ÕUODQDQ� oDOÕúPDQÕQ� GL÷HU� ELU� DPDFÕ� OLGHUOLN� V�UHFLQH� LOLúNLQ�
|QHULOHU�JHWLUPHNWLU��

%X�DUDúWÕUPDQÕQ�YDUVD\ÕPODUÕ�DúD÷ÕGDNL�JLEL�VÕUDODQPÕúWÕU��
��� 0�G�U� YH� P�G�U� \DUGÕPFÕODUÕ� NHQGL� OLGHUOLN� |]HOOLNOHULQL�

GH÷HUOHQGLULUNHQ�WDUDIVÕ]�NDODFDNODUGÕU���
��� $VWODU�� EHUDEHU� oDOÕúWÕNODUÕ� P�G�U� YH� P�G�U� \DUGÕPFÕODUÕQÕ�

GH÷HUOHQGLULUNHQ�HWNL�DOWÕQGD�NDOPDNVÕ]ÕQ�VRUXODUÕ�FHYDSOD\DFDNODUGÕU��
���$UDúWÕUPDGD�DQNHW�VRUXODUÕQD�YHULOHQ�FHYDSODU�NDWÕOÕPFÕODUÕQ�JHUoHN�

G�ú�QFHOHULQL�\DQVÕWPDNWDGÕU��
$UDúWÕUPDQÕQ�HYUHQLQL��7&0%�øQVDQ�.D\QDNODUÕ�*HQHO�0�G�UO�÷�¶QGH�

J|UHY� \DSDQ�RUWD� NDGHPH�\|QHWLFLOHUL� RODQ�P�G�U�YH�P�G�U�\DUGÕPFÕODUÕ� LOH�
RQODUÕQ� DVWÕ� RODQ�PHPXU�� úHI� \DUGÕPFÕVÕ�� úHI�� X]PDQ� \DUGÕPFÕVÕ�� X]PDQ� YH�
NÕVÕP�DPLUOHUL�ROXúWXUPDNWDGÕU���

�
�
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dDOÕúPDQÕQ� LNLQFL� E|O�P��� \|QHWLP� WHRULOHULQLQ� JHoLUGL÷L� V�UHo� LOH�
EDúOD\DUDN�� 7.<¶QH� JHoLú� LOH� JHQLúOHWLOPLúWLU�� %XUDGD� |]HOOLNOH� 7.<¶QLQ�
WDULKoHVL��JHOLúLP�V�UHFL��NDOLWH� WDQÕPODUÕ�� WHNQLNOHUL� YH� LONHOHULQH�\HU�YHULOHUHN�
EX�NRQXGD�JHQLú�ELU�OLWHUDW�U�WDUDPDVÕ�\DSÕOPÕúWÕU���

ho�QF�� E|O�PGH�� 7.<¶QLQ� LQVDQ� ND\QDNODUÕ\OD� LOLúNLVLQLQ� |QHPL�
�]HULQGH�GXUXOPXú�YH�EX�NDSVDPGD��SHUVRQHO�\|QHWLPLQGHQ�LQVDQ�ND\QDNODUÕ�
\|QHWLPLQH� JHoLú�� LQVDQ� ND\QDNODUÕ� \|QHWLPLQH� WHRULN� \DNODúÕP�� VWUDWHMLN�
\|QHWLP� YH� LQVDQ� ND\QDNODUÕ� \|QHWLPLQLQ� WHPHO� IRQNVL\RQODUÕ� DUDúWÕUPD�
NDSVDPÕQD� GDKLO� HGLOPLúWLU�� 7.<¶QLQ� |]HOOLNOH� PHUNH]H� LQVDQÕ� \HUOHúWLUPHVL��
LQVDQ�ND\QDNODUÕ�\|QHWLPLQLQ�|QHPLQL�|Q�SODQD�oÕNDUWPÕúWÕU���

$UDúWÕUPDQÕQ� G|UG�QF�� E|O�P�QGH� LVH�� DQNHW� VRQXoODUÕ�
GH÷HUOHQGLULOPLúWLU��

6RQXo� E|O�P�QGH� LVH� oDOÕúPDQÕQ� E�W�Q�� LOH� LOJLOL� ELU� GH÷HUOHQGLUPH�
\DSÕODUDN�|QHULOHU�JHWLULOPLúWLU��
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�����<|QHWLP�7HRULOHULQLQ�*HOLúLPL�
<|QHWLP� G�ú�QFH� YH� X\JXODPDODUÕQÕQ� LQVDQOÕN� WDULKL� NDGDU� HVNL�

ROPDVÕQD� NDUúÕOÕN�� ELOLPVHO� DQODPGD� \|QHWVHO� ELOJL� ELULNLPLQLQ� LúOHWPH�
HNRQRPLVLQGH� NXOODQÕOPD\D� EDúODPDVÕ�� ���� \�]\ÕO� VRQODUÕ� LOH� ���� \�]\ÕOÕQ�
EDúODUÕQÕ� EXOPDNWDGÕU� �'HPLUNDQ�� ������ V������ d�QN�� EX� G|QHPGH�
SR]LWLYLVW�DNÕOFÕ�SDUDGLJPD�ELOLPVHO�GHQLOHQ�KHU�úH\H�HJHPHQOL÷LQL�NR\PXúWXU��
%LU� DQODPGD� ELOLPVHO� ROGX÷XQX� LIDGH� HGHQ� KHU� oDED� EX� SDUDGLJPDQÕQ� LONH��
NDYUDP�YH�V|\OHPLQL�NXOODQPDN�GXUXPXQGD�NDOPÕúWÕU��'R÷DO�RODUDN��|UJ�W�YH�
LúOHWPH�ELOLPLQGH�|UJ�WOHULQ�\|QHWLPL�YH�LúOHWLOPHVLQH�\|QHOLN�R�\ÕOODUGD�RUWD\D�
oÕNDQ�WHRUL�YH�LONHOHULQ�SR]LWLYLVW�DNÕOFÕ�JHOHQHNOH�X\XPOX�RODFD÷Õ�DoÕNWÕU��%HVW�
YH�.HOQHU��������V������

<|QHWLP� G�ú�QFHVLQGH� XODúÕODQ� EX� ELOJL� ELULNLPL� YH� VLVWHPOHúWLUPH�
oDEDODUÕ�VRQXQGD�����\�]\ÕOÕQ�EDúODUÕQGDQ�LWLEDUHQ�RUWD\D�oÕNDQ�YH�J�Q�P�]H�
NDGDU�X]DQDQ�\|QHWLP�WHRULOHUL��\|QHWLP�ELOLPL�OLWHUDW�U�QGH�NODVLN��QHR�NODVLN��
PRGHUQ� YH� SRVW� PRGHUQ� \|QHWLP� WHRULOHUL� RODUDN� G|UW� DQD� EDúOÕN� DOWÕQGD�
LQFHOHQPHNWHGLU��

<|QHWLP� WHRULOHUL� JHOLúWLULOLUNHQ�� JHQHOGH� X\JXODPDGD� NDUúÕODúÕODQ�
EDúDUÕVÕ]OÕNODU�WHPHO�DOÕQPÕúWÕU��<HQL�GXUXPODU��\HQL�WHRULOHU�LQVDQODUÕQ�ROXPOX�
\D� GD� ROXPVX]� IDUNOÕ� WHSNLOHU� JHOLúWLUPHOHULQH� QHGHQ� ROPXúWXU�� 7HRULOHULQ�
DoÕNODPDNWD� \HWHUVL]� NDOGÕ÷Õ� GXUXPODUÕ� D\GÕQODWDELOPHN� LoLQ� \HQL� WHRULOHU�
RUWD\D�NRQPXúWXU���

�
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�������.ODVLN�<|QHWLP�7HRULVL��<DSÕVDOFÕ�<DNODúÕP��
.ODVLN� \|QHWLP� WHRULVL�� ���� \�]\ÕO� VRQODUÕQGDQ� ,,�'�Q\D� 6DYDúÕ¶QD�

NDGDU�RODQ�G|QHPL�NDSVDPDNWDGÕU��.ODVLN�\|QHWLP�WHRULVL��\|QHWLP�IRQNVL\RQ�
YH�LONHOHULQL�DoÕNOD\DUDN�WHN�ELU�\|QHWLP�WHRULVLQH�XODúPD\Õ�KHGHIOHPHNWHGLU��

)UHGHULN� :�� 7D\ORU¶XQ� |QF�O�N� HWWL÷L� ³%LOLPVHO� <|QHWLP� <DNODúÕPÕ´��
�UHWLP� YH� \|QHWLP� IDDOL\HWLQLQ� ELOLPVHO� RODUDN� LQFHOHQPHVL� YH� \|QHWLP�
X\JXODPDODUÕQÕQ�ELOLPVHO�HVDVODUD�GD\DQGÕUÕOPDVÕ�JHUHNWL÷LQL� VDYXQPDNWDGÕU��
9HULPVL]� oDOÕúPD\Õ� YH� LVUDIÕ� RUWDGDQ� NDOGÕUPDN�� LúoL� YH� \|QHWLP� DUDVÕQGDNL�
oDWÕúPD\Õ� P�PN�Q� ROGX÷X� NDGDU� D]DOWPDN� YH� LúELUOL÷LQL� VD÷ODPDN� DPDFÕ�
WDúÕPDNWDGÕU��

%LOLPVHO�\|QHWLP�\DNODúÕPÕQD�J|UH��|UJ�WOHUGH�\DSÕODQ�Lú�PHNDQLN�ELU�
LúWLU�� 1DVÕO� NL� PDNLQHQLQ� úHNLOOHQGLULOPHVL� ELU� P�KHQGLVOLN� LúL� LVH�� |UJ�WOHULQ�
ELoLPOHQGLULOPHVL� GH� WHNQLN� ELU� P�KHQGLVOLN� LúLGLU�� %X� NDSVDPGD� |UJ�WOHUGH�
EHOLUOL�X]PDQODU�RODFDN�YH�NDV�J�F�QH�GD\DOÕ� LúOHUL� LVH�H÷LWLOPHPLú�\D�GD�D]�
H÷LWLPOL� LQVDQODU� \DSDFDNWÕU�� $QFDN� oDOÕúDQODUÕQ� LúOHULQL� HWNLOL� ELU� ELoLPGH�
\DSDELOPHOHUL� LoLQ� \DSDFDNODUÕ� LúLQ� L\LFH� D\UÕúWÕUÕOPDVÕ�� WDQÕPODQPDVÕ� YH� R�
NLúLQLQ� VDGHFH� R� LúL� \DSDELOHFHN� WDU]GD� H÷LWLOPHVL� JHUHNHFHNWLU�� gUJ�WOHUGH�
\D\JÕQOÕNOD� NXOODQÕODQ� Lú� WDQÕPÕ� GD� EXUDGDQ� JHOPHNWHGLU�� %�W�Q� ELU� LúLQ�
SDUoDODUD� D\UÕOPDVÕ�� DúÕUÕ� X]PDQODúPD�� \XNDUGDQ� DúD÷Õ\D� KL\HUDUúLN�
|UJ�WOHQPH�� Lú� YH� LúoLQLQ� \DNÕQGDQ�GHQHWOHQPHVL�� WRSODP�SHUIRUPDQVÕQ�oÕNWÕ�
VD\ÕVÕ� YH\D� PLNWDUÕ� LOH� |Oo�OPHVL�� DVW��VW� LOLúNLVL� JLEL� NODVLN� NDYUDPODU� EX�
G|QHPGH�|UJ�W�YH�LúOHWPH�ELOLPLQH�JLUPLúWLU���

+HQU\�)D\RO�\|QHWVHO�WHRUL�\DNODúÕPÕQGD��ELU�|UJ�W�Q�ROXúWXUXOPDVÕ�YH�
\|QHWLPL� �]HULQGH� GXUDUDN� \|QHWLP� ELOLPL� OLWHUDW�U�QH� |QHPOL� NDWNÕODU�
VD÷ODPÕúWÕU�� )D\RO¶D� J|UH� ELU� LúOHWPHGH� �� DQD� IDDOL\HW� EXOXQPDNWDGÕU�� %X�
IDDOL\HWOHULQ�\�U�W�OPHVL��SODQODPD��RUJDQL]DV\RQ��HPLU�NRPXWD��NRRUGLQDV\RQ�
YH� NRQWURO� V�UHoOHUL� LOH� \DSÕOPDNWDGÕU�� )D\RO¶XQ� JHWLUPLú� ROGX÷X� \|QWHP� YH�
LONHOHU�� 7D\ORU¶XQ� \|QWHP� YH� LONHOHULQL� E�W�QOH\LFL� ELU� QLWHOLN� WDúÕPDNWDGÕU�
�'HPLUNDQ��������V������

:HEHU¶H� J|UH�� ³E�URNUDWLN� \DSÕ´� HWNLQOLN� DoÕVÕQGDQ� LGHDO� ELU� |UJ�W�
\DSÕVÕGÕU��%ROPDQ�YH�'HDO��������V���������%�URNUDVL�NDoÕQÕOPD]�RODUDN�LQVDQ�
|UJ�WOHQPHVLQLQ� HQ� RSWLPXP� ELoLPLGLU�� :HEHU¶LQ� LGHDO� E�URNUDVLVL� LVH��
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X]PDQODúPD� WHPHOLQH� GD\DQDQ� ELU� Lú� E|O�P�Q��� SLUDPLW� úHNOLQGH�
G�]HQOHQPLú�ELU�KL\HUDUúLN�RWRULWH\L��|UJ�WVHO�V�UHoOHUL�EHOLUOH\HQ�IRUPDO�NXUDO�
YH�G�]HQOHPHOHUL��LúL�\DSDUNHQ�|]QHO�ROPD\DQ��QHVQHO�YH�\DQVÕ]�ELU�\DNODúÕPÕ�
YH�WHNQLN�\HWHUOLN�WHPHOLQGH�LúH�DOÕQPD�YH�\�NVHOHELOPH\L�NDSVDPDNWDGÕU��

:HEHU� GDKD� oRN� GHYOHW�NDPX� E�URNUDVLOHUL� �]HULQH� G�ú�Q�UNHQ��
7D\ORU�GDKD�oRN�LúOHWPHOHU��]HULQH�ILNLU�\�U�WP�úW�U��%XQXQ�|WHVLQGH�:HEHU�
YH� 7D\ORU¶ÕQ� \DNODúÕPODUÕQGD� SDUDOHOOLN� EXOXQPDNWDGÕU�� +HU� LNLVL� GH�
SR]LWLYLVW�DNÕOFÕ� SDUDGLJPDQÕQ� G�Q\D� J|U�ú�Q�� |UJ�W� YH� LúOHWPHOHUH�
\DQVÕWPÕúODUGÕU��.ODVLN�RUJDQL]DV\RQ�WHRULVL�oHUoHYHVLQGH�JHOLúWLULOHQ�PRGHOOHU�
YH� \DNODúÕPODUGD� KHS� L\L� ELU� RUJDQL]DV\RQ� \DSÕVÕQÕQ� QDVÕO� ROXúWXUXOPDVÕ�
JHUHNWL÷L�VRUXQX�LOH�LOJLOHQLOPLú��LQVDQ�XQVXUXQD�|]HO�|QHP�YHULOPHPLúWLU��

�������1HR�.ODVLN�<|QHWLP�7HRULVL�
<|QHWLPGH�EHúHUL�LOLúNLOHU�\DNODúÕPÕ�RODUDN�GH÷HUOHQGLULOHQ�EX�WHRULQLQ�

GR÷PDVÕQGD�� :HVWHUQ� HOHNWULN� úLUNHWLQLQ� +DZWKRUQH� IDEULNDVÕQGD� \�U�W�OHQ�
DUDúWÕUPDODU�HWNLOL�ROPXú�YH� WHRUL� ,,�'�Q\D�VDYDúÕQGDQ�VRQUD�ELU�DNÕP�KDOLQH�
JHOPLúWLU��'HPLUNDQ��������V������

øQVDQ� GDYUDQÕúÕ�� EHúHUL� LOLúNLOHU�� PRWLYDV\RQ�� \|QHWLPGH� GH÷LúLP� YH�
JHOLúPH� JLEL� NRQXODU� EX� \DNODúÕPÕQ� DQD� XQVXUODUÕ� ROPXúWXU�� %X� \DNODúÕP�
\�NVHOHQ� PRUDO� LOH� oDOÕúDQODUÕQ� SHUIRUPDQVODUÕQÕQ� GD� \�NVHOHFH÷LQL� LIDGH�
HWPHNWHGLU�� %LUH\FLOLNWHQ� NROOHNWLYL]PH� JHoLú� EX� \DNODúÕPÕQ� RUWD\D� NR\GX÷X�
GL÷HU� ELU� VRQXoWXU��<|QHWLFL� YH�oDOÕúDQODUD� WHNQLN� YH�NDYUDPVDO�EHFHULOHULQLQ�
\DQÕ�VÕUD�VRV\DO�ER\XWXQ�GD�HNOHQPHVL�QHR�NODVLN�\|QHWLP�WHRULVL�\DNODúÕPÕ\OD�
P�PN�Q�ROPXúWXU��$NÕQ�YH�GL÷HUOHUL��������V������

1HR�NODVLN� \|QHWLP� WHRULOHUL�� LQVDQD� |]J�� RODQ� NRQXODUÕQ� GLNNDWH�
DOÕQPDVÕ�JHUHNWL÷LQL�� LQVDQÕQ� WHN�EDúÕQD�|UJ�W�Q�|QHPOL�ELU�ER\XWX�ROGX÷XQX�
YXUJXODPDNWDGÕU��%X�\DNODúÕPÕQ�VRQXFXQGD��|UJ�W�YH�LúOHWPHOHUGH�LúLQ�WDQÕPÕ��
�UHWLP� V�UHoOHUL�� |UJ�W� LoL� |G�O� YH� �UHWLP� V�UHoOHULQLQ� L\LOHúWLULOPHVLQGH�
oDOÕúDQODUÕQ� LVWHN� YH� H÷LOLPOHULQLQ� GH� GLNNDWH� DOÕQPDVÕQÕQ� JHUHNOLOL÷L� RUWD\D�
oÕNPÕúWÕU��

$QFDN��QHR�NODVLN�\|QHWLP�WHRULVLQL�VDYXQDQ�\D]DUODU�GD�NODVLNOHU�JLEL�
|UJ�W�Q�ELU�\|Q�QH�D÷ÕUOÕN�YHUPLúOHU��|UJ�WOHULQ�EHúHUL�\|Q�Q��WHPHO�LQFHOHPH�
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NRQXVX� \DSDUDN�� VLVWHPLQ� ELU� SDUoDVÕ� RODQ� GL÷HU� NRQXODUD� \HWHULQFH� |QHP�
YHUPHPLúOHUGLU�� %XQD� UD÷PHQ� QHR�NODVLN� \|QHWLP� WHRULVL�� NODVLN� \|QHWLP�
WHRULVLQLQ� HNVLNOLNOHULQL� WDPDPOD\DQ� YH� PRGHUQ� \|QHWLP� WHRULVLQH� JHoLúL�
KD]ÕUOD\DQ�ELU�DúDPD�RODUDN�J|VWHULOPHNWHGLU��'HPLUNDQ��������V������

�������0RGHUQ�<|QHWLP�7HRULOHUL�
7RSOXP� GH÷HUOHULQLQ� ]DPDQOD� GH÷LúPHVL�� VDQD\LOHúPHQLQ� YH�

WHNQRORMLQLQ�JHOLúPHVLQH�SDUDOHO�RODUDN��|UJ�WOHULQ�GH�E�\�\�S�NDUPDúÕN�KDOH�
JHOPHVL�� GLQDPLN� ELU� \DSÕ\D� VDKLS� RODQ� |UJ�WOHULQ� VRUXQODUÕQD� NODVLN� \ROODUOD�
o|]�P�DUD\ÕúODUÕQÕ�\HWHUVL]�NÕOPÕúWÕU��%X�oHUoHYHGH�ELU�WDNÕP�\HQL�\DNODúÕPODU�
JHOLúWLULOPLú� YH� EX� \DNODúÕPODU� PRGHUQ� \|QHWLP� WHRULOHUL� EDúOÕ÷Õ� DOWÕQGD�
WRSODQPÕúWÕU�� %X� WHRULOHULQ� HQ� |QHPOLOHUL� VLVWHP� \|QHWLPL� \DNODúÕPÕ� YH�
GXUXPVDOOÕN�\DNODúÕPÕGÕU��'HPLUNDQ��������V������

6LVWHP� \|QHWLPL� \DNODúÕPÕQD� J|UH�� VLVWHP� E|O�QPH]� ELU� E�W�QG�U��
%�W�Q�Q� SDUoDODUÕ� ED÷ÕPVÕ]� YH� ELUELUL\OH� LOLúNLOLGLU�� gUJ�WOHU� GH� D\QÕ� úHNLOGH�
oDOÕúDQ�ELU�VLVWHPGLU��.DW]�YH�5RVHQZHLJ¶H�J|UH��DOW�VLVWHPOHUGHQ�ROXúDQ�ELU�
|UJ�W�� WHNQRORMLN�� VWUDWHMLN�� \|QHWVHO�� N�OW�UHO� YH� \DSÕVDO� úHNOLQGH� GL÷HU� DOW�
VLVWHPOHUGHQ�ROXúXU��%X�VLVWHP�DoÕN�\D�GD�NDSDOÕ�ELU�ELoLPGH�J|U�OHELOHFH÷L�
JLEL�� DoÕN� VLVWHPOHU� JLUGL�V�UHo�oÕNWÕ� úHNOLQGH� ELU� VH\LU� L]OHPHNWHGLU� �$NÕQ��
������V�������

'XUXPVDOOÕN� \|QHWLPL� \DNODúÕPÕQD� J|UH�� |UJ�WVHO� KHGHIOHUH� XODúPDN�
LoLQ� LKWL\DoODUÕQ� RUWD\D� oÕNDUGÕ÷Õ� GXUXPD� HQ� X\JXQ� \|QHWLPLQ� X\JXODQPDVÕ�
HVDVWÕU��*|UHY�YH�LKWL\DoODUÕQ�LQVDQ�YH�V�UHoOHU�\ROX�LOH�WDWPLQ�HGLOHELOHFH÷LQL�
LIDGH�HGHQ�EX�\DNODúÕP��X\JXODPDGD�EDúDUÕVÕ]OÕ÷D�X÷UD\DQ�WHRULOHU�QHGHQL\OH�
RUWD\D�oÕNPÕúWÕU� �$NÕQ�������� V������%X�\DNODúÕPD�J|UH��\|QHWVHO�V�UHoOHUGH�
HQ� GR÷UX� YH� HQ� X\JXQ� \RO� WHN� GH÷LOGLU�� HQ� L\L� GXUXPD� J|UH� GH÷LúPHNWHGLU��
$\UÕFD� |UJ�WOHU� DUDVÕ� EHQ]HUOLNOHUGHQ� oRN�� IDUNOÕOÕNODU� |QHP� WDúÕGÕ÷ÕQGDQ�
\|QHWLP� V�UHoOHUL� YH� WHNQLNOHUL� GH� IDUNOÕOÕN� J|VWHUPHNWHGLU� �'HPLUNDQ�� ������
V������

�������3RVW�0RGHUQ�<DNODúÕPODU�
<XNDUÕGD� |]HWOHQHQ� \|QHWLP� WHRULOHUL� %DWÕ� WDU]Õ� \|QHWLP� ELoLPOHULGLU��

����¶OL� \ÕOODUGD� EDúOD\DQ� N�UHVHOOHúPH� V�UHFL� LNL� ROJX\X� EHUDEHULQGH�
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JHWLUPLúWLU�� %XQODUGDQ� LONL�� ILQDQVDO� OLEHUDOL]DV\RQ� VRQXFXQGD� VHUPD\H�
KDUHNHWOLOL÷LQLQ� G�Q\D� oDSÕQGD� ROD÷DQ�VW�� DUWÕúÕ�� GL÷HUL� LVH�� \HQL� WHNQRORML�
NXOODQÕPÕQÕQ� �UHWLP� V�UHoOHULQGH� YH� GROD\ÕVÕ\OD� LúJ�F�� SL\DVDODUÕQGD� RUWD\D�
oÕNDUGÕ÷Õ�KÕ]OÕ�GH÷LúLPGLU��

(VQHN� X]PDQODúPD\D� GD\DOÕ� RODQ� EX� \HQL� �UHWLP� VLVWHPLQGH� JHQHO�
DPDoOÕ� PDNLQHOHU� NXOODQÕOPDNWD�� ELU� oRN� PDO� D\QÕ� DQGD� �UHWLOHELOPHNWH� YH�
GH÷LúLN� RSHUDV\RQODUÕ� DUND� DUND\D� \DSDELOPH� \HWHQH÷LQH� VDKLS� WHNQRORMLOHU�
NXOODQÕODELOPHNWHGLU��$\UÕFD�WHN�DPDoOÕ�PHNDQLN�PDNLQHOHUL�NXOODQDUDN�V�UHNOL�
D\QÕ� LúL� \DSDQ� G�ú�N� QLWHOLNOL� LúJ�F�QGHQ�� WDVDUÕP�� ELOJLVD\DU� SURJUDPODPD��
PDNLQH�D\DUODPD��EDNÕP�RSHUDW|UO�÷��JLEL�QLWHOLNOHUH�VDKLS��GH÷LúNHQ�QLWHOLNOL�
ELU�LúJ�F�QH�JHoLú�V|]�NRQXVX�ROPXúWXU��.RQXNPDQ��������V�������

����¶OL�\ÕOODUGD�\R÷XQODúDQ�DUDúWÕUPDODU�$%'¶GH�LNL�\|QGH�JHOLúPLúWLU��
%LULQFL� JUXSWDNL� DUDúWÕUPDODU�� \DúDQDQ� YHULPOLOLN� NUL]L� �]HULQH� \R÷XQODúDUDN��
oDOÕúDQODUÕQ� PRWLYDV\RQXQGDNL� D]DOPDODUD� GLNNDW� oHNHUNHQ�� LNLQFL� JUXSWDNL�
DUDúWÕUPDODU� GD� EX� VRUXQODUÕQ� o|]�P�QH� \|QHOLN� \DNODúÕPODU� �]HULQGH�
GXUPDNWDGÕU��

�����7RSODP�.DOLWH�<|QHWLPL�YH�7DULKoHVL�
øQVDQODU� NDOLWH\H� WDULK� ER\XQFD� E�\�N� |QHP� YHUPLúOHUGLU�� .DOLWH� LOH�

LOJLOL� LON� ND\ÕWODU� 0�g�� ����� \ÕOÕQD� NDGDU� X]DQPDNWDGÕU�� +DPPXUDEL�
.DQXQODUÕQGD� ³ELU� LQúDDW� XVWDVÕQÕQ� \DSWÕ÷Õ� ELU� HY�XVWDQÕQ� \HWHUVL]OL÷L� YH� LúLQL�
JHUH÷L�JLEL�\DSPDPDVÕ�QHGHQL\OH�\ÕNÕODUDN�HY�VDKLELQLQ�|O�P�QH�\RO�DoDUVD��
HYL�\DSDQ�XVWD�|OG�U�OHFHNWLU´�úHNOLQGH�\HU�DOPDNWD\GÕ��%R]NXUW��������V������
%X�FH]D� LONHO�GH�ROVD�NDOLWH�ROJXVXQX�DoÕN�ELU�úHNLOGH�DQODWPDNWDGÕU��+HUNHV�
P�KHQGLV� GH÷LOGLU�� øoLQGH� RWXUGX÷X� HYLQ� VD÷ODPOÕ÷ÕQÕ� WHVW� HGHPH]�� )DNDW�
DOGÕ÷Õ� HYGH� J�YHQOH� RWXUPDN� KDNNÕGÕU�� %X� \�]GHQ� NRQWURO�Q�� GH� HYL� \DSDQ�
\DSPDOÕGÕU��

'DKD�VRQUDNL� \ÕOODUGD�)HQLNH� WRSOXPXQGD��EXJ�QN��DQODPÕ\OD�NDOLWH�
NRQWURO� J|UHYOLOHUL� RODUDN� NDEXO� HGLOHELOHFHN� RODQ� J|UHYOLOHU�� �U�Q� NDOLWHVLQGH�
V�UHNOL� RODUDN� \DSÕODQ�X\JXQVX]OXNODUÕ� |QOHPHN� LoLQ� NXVXUOX��UHWLPL� \DSDQÕQ�
HOOHULQL�NHVPH�\HWNLVLQH�VDKLS�NÕOÕQPÕúODUGÕU��$PDo���U�QOHU�LOH�LOJLOL�úLND\HWOHULQ�
GLNNDWH�DOÕQPDVÕ�YH�WLFDUL�DKODNÕQ�ROXúWXUXOPDVÕQÕQ�VD÷ODQPDVÕGÕU��0�g�������
\ÕOÕQGD� LVH� HVNL� 0ÕVÕU¶GD� NDOLWH� NRQWURO� J|UHYOLOHUL� WDú� EORNODUÕQ� \�]H\OHULQLQ�
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GLNOL÷LQL� WHOGHQ� ROXúWXUGXNODUÕ� ELU� DUDo� LOH� NRQWURO� HWPHNWH\GLOHU�� %X� \|QWHP�
GDKD�VRQUDODUÕ�$]WHNOHU�WDUDIÕQGDQ�GD�NXOODQÕOPÕúWÕU��

���\�]\ÕO� ER\XQFD� oÕUDNOÕN� YH� HVQDIOÕN� ORQFDODUÕ� JHOLúPLúWLU�� 8VWDODU�
KHP� H÷LWLFL�� KHP� GH� NDOLWH� NRQWURO� J|UHYOLVL� RODUDN� oDOÕúPÕúWÕU�� /RQFDODU� LOH�
EDúOD\DQ� XVWD�oÕUDN� LOLúNLOHUL�� �UHWLP� VDIKDVÕQGD� GD� PDOÕQ� DúDPDOÕ� RODUDN�
NRQWURO�HGLOPHVLQH�LPNDQ�WDQÕPÕúWÕU���

0RGHUQ� HQG�VWUL�� LQVDQ� J�F�Q�Q� \DQÕQGD�� PDNLQD� J�F�Q�� GH�
NXOODQDUDN�� \HQL� Lú� GDOODUÕQGD�� �U�QOHU� YH� \|QWHPOHUOH� J�F�Q�� J|VWHUPLúWLU��
(QG�VWUL� G|QHPL\OH� ELUOLNWH� LQVDQODU�� WRSOX� RODUDN� V�UHNOL� LúOHPOHU� \DSDELOHQ�
PDNLQDODU� HWUDIÕQGD� oDOÕúPD\D� EDúODPÕúODU� YH� $GDP� 6PLWK¶LQ� ����¶GD�
\D\ÕPODQDQ�³8OXVODUÕQ�=HQJLQOL÷L´�DGOÕ�NLWDEÕ���UHWLP�IHOVHIHVL\OH�HWNLVL�\�]\ÕOODU�
V�UHFHN�RODQ�HQG�VWUL�GHYULPLQLQ�WHPHOOHULQL�DWPÕúWÕU��hUHWLPLQ�EDVLW�YH�WHPHO�
J|UHYOHUH� E|O�QPHVL\OH� KHU� LúoLQLQ� WHN� J|UHY� �VW�QGH� X]PDQODúPDVÕ�� VHUL�
�UHWLP�NDYUDPÕQÕQ�HNRQRPLOHUH�JLUPHVLQH�\RO�DoPÕúWÕU���

$%'¶GH�����¶OL�\ÕOODUGD�)UHGHULFN�7D\ORU��Lú�SODQODPDVÕQÕ��LúoLOHULQ�YH�
QH]DUHWoLOHULQ�VRUXPOXOX÷XQGDQ�DOÕS��HQG�VWUL�P�KHQGLVOL÷LQH�YHUHUHN�ELOLPVHO�
\|QHWLPLQ� |QF�O�÷�Q�� \DSPÕúWÕU�� ���� \�]\ÕOÕQ� EDúODUÕQGD� +HQU\� )RUG�� )RUG�
0RWRU� ùLUNHWL¶QLQ� �UHWLP� RUWDPÕQGD� KDUHNHWOL� PRQWDM� KDWWÕQÕ� NXOODQPD\D�
EDúODPÕúWÕU��0RQWDM�KDWWÕ��UHWLPL� LOH�NDUPDúÕN�RSHUDV\RQODU�VDGHOHúWLULOPLú�YH�
G�ú�N�PDOL\HWWH�NDOLWHOL��U�QOHU��UHWLOPH\H�EDúODQPÕúWÕU��%X�V�UHFLQ�ELU�VRQXFX�
RODUDN� �UHWLPLQ� VRQXQGD� N|W�� �U�QOHU� L\L� �U�QOHUGHQ� D\ÕNODQPD\D�
EDúODQPÕúWÕU��hUHWLP�VRUXPOXOX÷XQXQ�|QFHOL÷L��U�Q�NDOLWHVL�GH÷LO�� LPDO�HGLOHQ�
�U�Q�VD\ÕVÕ�ROPXúWXU��<|QHWLFLOHU��U�Q�WDOHSOHULQL�NDUúÕOD\DPDGÕNODUÕQGD�LúOHULQL�
ND\EHWPHNWH�� \HWHUVL]� NDOLWHGHNL� �UHWLPGH� LVH� \DOQÕ]FD� NÕQDQPDNWD\GÕODU��
øúOHWPHQLQ� �VW� G�]H\� \|QHWLFLOHUL�� EX� VLVWHPGH� NDOLWHQLQ� ]DUDU� J|UG�÷�Q�Q�
IDUNÕQD� YDUDUDN�� ³PXD\HQH� úHIOL÷L´� NDGURVXQX� LVWLKGDP� HWPLúWLU� �%R]NXUW��
������V������

����� YH� ����� \ÕOODUÕ� DUDVÕQGD� WHNQRORML� KÕ]OD� JHOLúPLúWLU�� %HOOH�
ODERUDWXYDUODUÕQGD� �U�QOHUGHNL� NXVXUODU� VRQXFX� ROXúDQ� VRUXQODUÕ� JLGHUPHN�
DPDFÕ\OD�NDOLWH�NRQWURO�oDOÕúPDODUÕ�EDúODWÕOPÕúWÕU��.RQWURO�Q�DPDFÕ�KDWDODUÕ�YH�
NXVXUODUÕ�RUWD\D�oÕNDUWPDNWÕU��$QFDN�|QOHPH\H�GD\DOÕ�ELU�DQOD\Õú��G�]HOWPH\H�
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J|UH�GDKD�HNRQRPLN�YH�DNÕOFÕGÕU��%X�ED÷ODPGD�|QOHPH\H�GD\DOÕ�ELU�DQOD\Õú�
RODQ�NDOLWH�J�YHQFH�X\JXODPDVÕ�J�QGHPH�JHOPLúWLU���

,,�� '�Q\D� 6DYDúÕ¶QGD� HOGHNL� �UHWLP� VLVWHPOHULQLQ� \HQLGHQ�
G�]HQOHQPHVL� VDYDú� |QFHVL� YH� VDYDú� ]DPDQÕQÕQ� LYHGL� JHUHNVLQPHOHULQH�
\HWPH\LQFH��$%'¶GH�ELU�oRN�VHNW|UGH�NRQWURO�oL]HOJHOHUL�NXOODQÕOPÕúWÕU��.DOLWH�
NRQWUROGHQ� \DUDUODQDUDN� $%'�� DVNHUL� PDO]HPHOHUL� XFX]D� YH� ERO� PLNWDUGD�
�UHWPLúWLU��2�VÕUDODUGD�\D\ÕPODQDQ�VDYDú�G|QHPL�VWDQGDUWODUÕ�=�,�6WDQGDUWODUÕ�
RODUDN�ELOLQPHNWHGLU��3HNHU��������V�������

$QFDN��,,��'�Q\D�6DYDúÕ�ELWLQFH�NDOLWH�NRQWUROH�GX\XODQ�LOJL�D]DOPD\D�
EDúODPÕúWÕU�� .XUXOXúODUÕQ� oR÷X� NDOLWH� NRQWURO�Q��� \DOQÕ]FD� VDYDú� VÕUDVÕQGD�
JHUHNOL�ROGX÷XQX�G�ú�QG�NOHUL�LoLQ�EX�NRQXGD�\DSÕODFDN�oDOÕúPDODUÕ�JHUHNVL]�
EXOPXúODUGÕU��

%HOO� 6LVWHP¶GH�� *�� (GZDUGV� YH� :�� 6KHZKDUW� LOH� oDOÕúPÕú� RODQ�
:�� (GZDUGV� 'HPLQJ�� VDYDú� VRQUDVÕQGD� -DSRQ\D� 0�KHQGLVOHU� %LUOL÷L� ELOLP�
DGDPODUÕ� WDUDIÕQGDQ� |QGH� JHOHQ� Lú� DGDPODUÕQD� NRQIHUDQV� YHUPHN� �]HUH�
-DSRQ\D¶\D�GDYHW�HGLOPLúWLU��øú�DGDPODUÕQÕQ�DPDFÕ��VDYDú�VRQUDVÕ�-DSRQ\D¶\Õ�
\HQLGHQ� LPDU� HWPHN�� GÕú� SD]DUODUD� JLUHELOPHN�� G�ú�N� NDOLWHGHNL� �U�QOHUL�
L\LOHúWLUPHN�LoLQ�\|QWHPOHU�JHOLúWLUPHNWLU� � ��

����¶OL� \ÕOODUGD� JHUHN�$%'¶GH�� JHUHNVH�$YUXSD¶GD� NDOLWH� NRQXVXQGD�
\HQLGHQ� \DSÕODQPD\D� GR÷UX� FLGGL� DGÕPODU� DWÕOPÕúWÕU�� .DOLWH� NRQXVXQGD� SHN�
oR÷X� $PHULND¶OÕ� RODQ� 'HPLQJ�� -XUDQ�� &URVE\�� )HLJHQEDXP� YH� 3HWHUV� JLEL�
|QF�OHUL�� GL÷HU� -DSRQ� DUDúWÕUÕFÕODUÕQ� oDOÕúPDODUÕ� L]OHPLúWLU�� %XQODU� DUDVÕQGD�
6KLQJR�� ,VKÕNDZD� YH� 7DJXFKL� VD\ÕODELOLU� �ø726�� ������� ����� \ÕOÕQGD�
8OXVODUDUDVÕ� 6WDQGDUWODU� 2UJDQL]DV\RQX� �,62�� WDUDIÕQGDQ� ³,62� ����� .DOLWH�
6LVWHP� 6WDQGDUWODU´� VHULVL� \D\ÕPODQPÕúWÕU�� 7RSODP� NDOLWH\H� JLGHQ� \ROGDNL�
|QHPOL� EDVDPDNODUGDQ� ELULVL� RODQ� ����� VHULVL� LOH� G�Q\D� oDSÕQGD� NDOLWH�
VLVWHPOHUL�NXUPD�YH�EHOJHOHQGLUPH�oDOÕúPDODUÕ�\D\JÕQODúPÕúWÕU��
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�

�������������������������������������������������� � 'HPLQJ�� -DSRQODUÕ� NHQGL� JHOLúWLUGL÷L� \|QWHPOHUL� X\JXODPDODUÕ� GXUXPXQGD� G�Q\DGD� NDOLWH� GHYULPL�
\DSDELOHFHNOHULQH� LQDQGÕUPÕúWÕU��2QODUD� ³H÷HU�EHQL�GLQOHUVHQL]��EHú�\ÕO� LoLQGH�%DWÕ� LOH� UHNDEHW�HGHELOLU�
GXUXPD�JHOHELOLUVLQL]��(÷HU�GLQOHPH\H�GHYDP�HGHUVHQL]�LOHUGH�%DWÕ�VL]LQOH�UHNDEHW�HGHELOPHQLQ�\ROODUÕQÕ�
DUDPDN�]RUXQGD�NDODFDNWÕU´�GL\H�LNQD�HWPH\H�oDOÕúPÕúWÕU��%R]NXUW��������V������
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�����<D\JÕQ�2ODUDN�.XOODQÕODQ�.DOLWH�7DQÕPODUÕ�
.DOLWH�GHQLQFH�DNOD��VW�QO�N�YH�P�NHPPHOOLN�JHOPHNWHGLU��.DOLWH��EX�

NDYUDPÕQ� EHOLUOHQGL÷L� ����¶OLOL� \ÕOODUGD� ³VWDQGDUWODUD� X\JXQOXN´� ELoLPLQGH�
WDQÕPODQPÕúWÕU�� 'DKD� VRQUDODUÕ� W�NHWLFL� LVWHN� YH� EHNOHQWLOHULQGHNL� GH÷LúLP�
VRQXFXQGD�NDOLWH��³NXOODQÕPD�X\JXQOXN´�RODUDN�WDQÕPODQPÕúWÕU���

.DOLWH� NRQXVXQGD� |QF�O�÷�� HOLQGH� EXOXQGXUDQ� $PHULNDQ� 8OXVDO�
6WDQGDUWODU� (QVWLW�V�� �$PHULFDQ� 1DWLRQDO� 6WDQGDUGV� ,QVWLWXWH�$16,�� YH�
$PHULNDQ�.DOLWH�'HQHWLP�'HUQH÷L¶QH� �$PHULFDQ�6RFLHW\� IRU�4XDOLW\�&RQWURO�
$64&�� J|UH�� NDOLWH�� ELU� �U�Q� \D� GD� KL]PHWLQ� EHOLUOHQHQ� JHUHNVLQLPOHUL�
NDUúÕOD\DELOPHVLQL�VD÷OD\DQ�QLWHOLN�YH�|]HOOLNOHULQLQ�W�P�G�U��'�Q\DGD�PDO�YH�
KL]PHW� GRODúÕPÕQÕ� GDKD� DNÕFÕ� KDOH� JHWLUPHN� YH� NDOLWH� NRQXVXQGD� |]HQGLULFL�
ROPDN� DPDFÕ\OD� 8OXVODUDUDVÕ� 6WDQGDUWODU� gUJ�W�� WDUDIÕQGDQ� GD� EX� NDOLWH�
WDQÕPÕ�EHQLPVHQPLúWLU��$624���������

$UPDQG� )HLJHQEDXP¶D� J|UH�� PDO� YH\D� KL]PHW� NDOLWHVL� ³W�NHWLFL�
JHUHNVLQLPOHULQL�P�PN�Q�RODQ�HQ�HNRQRPLN�G�]H\GH�NDUúÕODPD\Õ�DPDoOD\DQ�
SD]DUODPD��WDVDUÕP���UHWLP�YH�NDOLWHQLQ�V�UG�U�OPHVL�|]HOOLNOHULQLQ�ELOHúLPLGLU�
�)HLJHQEDXP�� ������ V����� %X� WDQÕPGD�� NDOLWHQLQ� \DOQÕ]FD� �UHWLP� VÕUDVÕQGD�
J|]HWLOPHVL� JHUHNHQ� ELU� NRQX� ROPDGÕ÷ÕQD�� NXUXOXúXQ� W�P� IDDOL\HW� YH�
V�UHoOHULQGH�NDOLWH�G�ú�QFHVLQLQ�|QHPLQH�LúDUHW�HGLOPHNWHGLU���

*DUYLQ¶H�J|UH�LVH��NDOLWHQLQ�EHú�ER\XWX�DúD÷ÕGD�VÕUDODQPÕúWÕU��*DUYLQ��
������V���������

��� 3HUIRUPDQV� ER\XWX� �hU�QGH� EXOXQDQ� ELULQFLO� |]HOOLNOHU��� %X�
ED÷ODPGD�NDOLWH���VW�QO�N�YH�P�NHPPHOOLNOH�D\QÕ�DQODPGDGÕU��

���hU�Q��HVDV�DODQ�NDOLWH�ER\XWX��%X�WDQÕPD�J|UH��NDOLWH�|Oo�OHELOLU�ELU�
GH÷LúNHQGLU�� øNL� �U�Q� YH\D� KL]PHW� NDOLWHVL� DUDVÕQGDNL� IDUN�� EXQODUÕQ� ED]Õ�
|]HOOLNOHULQH� LOLúNLQ� QLWHOLN� IDUNÕQGDQ� GR÷DU�� LNL� RWRPRELOGHQ� ELUL� LOH� GL÷HULQLQ�
PRWRU� J�oOHULQLQ� ELUELULQGHQ� IDUNOÕ� ROPDVÕ� JLEL�� $QFDN� EX� WDQÕP�� NDOLWH� LOH�
PDOL\HW� DUDVÕQGD� KHU� ]DPDQ� GR÷UXVDO� ELU� LOLúNL� YDUPÕú� JLEL� \DQÕOWÕFÕ� ELU�
GH÷HUOHQGLUPH\H�\RO�DoDELOPHNWHGLU��

���.XOODQÕFÕ\Õ�HVDV�DODQ�NDOLWH�ER\XWX��7�NHWLFLOHULQ�JHUHNVLQPHOHULQLQ�
YH�LVWHNOHULQLQ�IDUNOÕ�ROPDVÕ�GR÷DOGÕU��%X�GD�NDOLWH�DoÕVÕQGDQ�IDUNOÕ�VWDQGDUWODU�
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GHPHNWLU�� .XOODQÕPD� X\JXQOXN� WDQÕPÕQÕQ� WHPHOLQGH� ³P�úWHUL� PXWOXOX÷X´�
NDYUDPÕ�\DWPDNWDGÕU��

���hUHWLPL� HVDV�DODQ� NDOLWH� ER\XWX��%X� WDQÕPD�J|UH�� NDOLWH� WDVDUÕPD�
X\JXQOXNWXU�� 7DVDUÕP�� �U�Q� YH� KL]PHWH� LOLúNLQ� KHU� W�UO�� |]HOOLN� YH� |Oo�Q�Q�
VDSWDQPDVÕGÕU�� %X� GXUXPGD� �U�Q� YH� KL]PHW� NDOLWHVLQL� EHOLUOH\HQ� |JHOHU�
WDVDUÕP�YH�EX�WDVDUÕPD�X\JXQ�RODUDN�\DSÕODQ��UHWLPGLU��

��� 'H÷HUL� (VDV� $ODQ� .DOLWH� %R\XWX�� %X� WDQÕPÕQ� WHPHOLQGH� �UHWLP�
PDOL\HWL� YH� IL\DW� \DWDU�� .DEXO� HGLOHELOLU� ELU� PDOL\HWOH� WDVDUÕPD� X\JXQ� ELU�
ELoLPGH� �UHWLOHQ� YH� X\JXQ� ELU� IL\DW� NDUúÕOÕ÷ÕQGD� W�NHWLFLQLQ� JHUHNVLQPHOHULQH�
FHYDS�YHUHQ��U�Q�YH\D�KL]PHW��NDOLWHOL�RODUDN�QLWHOHQGLULOLU��

,62� ������¶QLQ� WDQÕPÕQD� J|UH�� NDOLWH�� ELU� �U�Q� \D� GD� KL]PHWLQ�
EHOLUOHQHQ� \D� GD� RODELOHFHN� LKWL\DoODUÕ� NDUúÕOD\DELOPH� NDEXO�QH� GD\DQDQ�
|]HOOLNOHULQLQ�WRSODPÕGÕU��

$YUXSD� .DOLWH� 2UJDQL]DV\RQX¶QXQ� WDQÕPODQPDVÕQGD� LVH�� NDOLWH�� ELU�
PDO�\D�GD�KL]PHWLQ�W�NHWLFLQLQ�LVWHNOHULQH�X\JXQOXN�GHUHFHVLGLU��

&URVE\¶H� J|UH�� NDOLWH�� ELU� �U�Q�Q� LKWL\DoODUD� X\JXQOXN� GHUHFHVLGLU�
�)ORRG��������V�������

7DJXFKL¶\H�J|UH��NDOLWH���U�Q�Q�VHYNL\DWÕQGDQ�VRQUD�WRSOXPGD�QHGHQ�
ROGX÷X�PLQLPXP�]DUDUGÕU��)ORRG��������V�������

%DOFÕ¶\D�J|UH��NDOLWHQLQ�LNL�ER\XWX�EXOXQPDNWDGÕU��%DOFÕ��������V�������
%LULQFL� ER\XW� |OoPH\OH� LOJLOL� ROXS�� |Oo�OHQ� úH\LQ�� |QFHGHQ� NDUDUODúWÕUÕOPÕú�
|]HOOHúPH\H� �VSHFLILFDWLRQ�� \D� GD� QHWOL÷H� �EOXH� SULQW�� X\XS� X\PDPDVÕQÕQ�
NDUDUODúWÕUÕOPDVÕ�DQODPÕQGDGÕU��%X�|]�QGH�DPDFD�\D�GD�NXOODQÕPD�X\JXQOXN�
GHPHNWLU��%X�ER\XW�SURVHG�UF��\D�GD�DUDoVDO�NDOLWH�NDYUDPÕGÕU��$UDoVDO�NDOLWH��
VRUXPOXOXN�GX\PD�\DNODúÕPÕGÕU��7XWDUOÕOÕ÷Õ�YH�X\XPX�HVDV�DODUDN��|Oo�OHELOLU�
VRPXW�SHUIRUPDQV�VWDQGDUWODUÕQÕ�JHUHNWLUPHNWHGLU��

øNLQFL� ER\XW�� G|Q�ú�PF�� NDOLWH� NDYUDPÕ� ROXS�� GDKD� oRN� |UJ�WVHO�
G|Q�ú�POH� LOJLOLGLU�� hU�QGHQ� oRN� P�úWHUL\H� RGDNODQPDNWDGÕU�� .DOLWHQLQ�
G|Q�ú�PF�� DQODPÕ�� NDOLWH\L� NDUPDúÕN� ELU� V�UHo� NDEXO� HWPHNWHGLU�� %X�
NDYUDPGD�|]HQ�J|VWHUPH��P�úWHUL�KL]PHWL�YH�VRV\DO�VRUXPOXOXN�EXOXQPDNWD�



� ���
�

ROXS�� P�úWHUL� GR\XPX\OD� LOJLOLGLU�� %X� GXUXPGD� DUDoVDO� NDOLWH� LVSDWODPD��
G|Q�ú�PF��NDOLWH�LVH�JHOLúWLUPH\OH�LOJLOLGLU���

.DOLWH�WDQÕPODUÕQÕQ�EX�NDGDU�oHúLWOL�ROPDVÕQÕQ�QHGHQL��oRN�ER\XWOX�ELU�
NDYUDP�ROPDVÕQGDQ�ND\QDNODQPDNWDGÕU��.XUXOXúODUÕQ�EDúDUÕODUÕ�NDOLWH\L�QDVÕO�
DOJÕODGÕNODUÕQD�ED÷OÕGÕU��

�����.DOLWH�<|QHWLPLQLQ�*HoLUGL÷L�(YUHOHU�
.DOLWH� NDYUDPÕQÕQ� J|VWHUGL÷L� JHOLúLP� V�UHFL� DúDPDODU� LWLEDUL\OH�

úHNLOOHQPLúWLU�� .DOLWH� V�UHFLQH� \DNODúÕPODU�� PXD\HQH�� NDOLWH� NRQWURO�� NDOLWH�
J�YHQFHVL�YH�WRSODP�NDOLWH�úHNOLQGH�JHUoHNOHúPLúWLU��

�������0XD\HQH\L�(VDV�$ODQ�.DOLWH�.RQWURO�
����� YH� ����¶OX� \ÕOODUGD� \D\JÕQ� RODUDN� X\JXODQDQ� EX� W�U� GHQHWLP��

�UHWLOHQ��U�Q�Q�YH�EX��U�Q��ROXúWXUDQ�SDUoDODUÕQ��UHWLP�LúOHPOHUL�VRQUDVÕQGD�
�����PXD\HQH� HGLOPHVL�� KDWDOÕODUÕQ� D\ÕNODQPDVÕ� YH� EX� úHNLOGH� KDWDOÕ� YH\D�
NDOLWHVL]��U�Q�Q�W�NHWLFL\H�XODúPDVÕQÕ�|QOHPH\L�DPDoODPDNWD\GÕ��

%X� \DNODúÕP� W�NHWLFL\L� NRUXPXú� DQFDN� �UHWLFLGH� VÕNÕQWÕ� \DUDWPÕúWÕU��
d�QN��NRQWURO�HGLOHUHN�KDWDOÕ�EXOXQDQ��U�QOHU��UHWLFL�LoLQ�]DUDU�ROXúWXUPXúWXU��
%X�\�]GHQ��UHWLFL\L�GH�NRUX\DQ�ELU�VLVWHP��]HULQGH�GXUXOPXú�YH�NDOLWH�NRQWURO�
DúDPDVÕQD�JHoLOPLúWLU��(ILO��������V�����

�������.DOLWH�.RQWURO�
7�NHWLFL� JHUHNVLQPHOHULQLQ� JLGHUHN� DUWPDVÕ� YH� EXQD� SDUDOHO� RODUDN�

JHQLúOH\HQ� �UHWLP� KDFPL�� PXD\HQH\H� GD\DOÕ� GHQHWLP� VLVWHPLQLQ� LúOH\LúLQL�
]DPDQ� ]DPDQ� LPNDQVÕ]� KDOH� JHWLUPLú�� ]DPDQ� ]DPDQ� GD� PDOL\HWOHULQ�
DUWPDVÕQD�\RO�DoPÕúWÕU��(ILO��������V�����%|\OHFH�LVWDWLVWLN�WHPHOOL�\HQL�DQOD\Õú�
YH� o|]�POHU� J�QGHPH� JHOPLúWLU�� øON� JHOLúPH� :�$�6KHZKDUW¶ÕQ� X\JXODPD\D�
NR\GX÷X� ³NRQWURO� úHPDODUÕ´� LOH� 'RGJH� YH� 5RPLQJ¶LQ� JHOLúWLUGL÷L� ³gUQHNOHPH�
0XD\HQH´� VLVWHPOHUL� ROPXúWXU� �)ORRG�� ������ V������$PDo�� �UHWLP�|QFHVLQGH�
YH� VÕUDVÕQGD� NDOLWHQLQ� HNRQRPLN� ELoLPGH� GHQHWOHQPHVLQL� VD÷ODPDNWÕU�� %X�
DUDoODUÕQ� \D\JÕQ� RODUDN� NXOODQÕOPD\D� EDúODQPDVÕ� LOH� ³LVWDWLVWLNVHO� 6�UHo�
'HQHWLPL´��6WDWLVWLFDO�3URFHVV�&RQWURO�63&��DGÕ�DOWÕQGD��KDWDOÕ��UHWLPL�HQ�D]D�
LQGLUPH\L�KHGHIOH\HQ�\|QWHPOHU�LOH�|UQHNOHPH�PXD\HQH�VLVWHPOHUL�J�Q�P�]H�
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GHN� EDúDUÕ\OD� X\JXODQPÕúWÕU�� ����¶OHUGH�:�(��'HPLQJ� YH�$�)HLJHQEDXP¶XQ�
oDEDODUÕ�EX�\|QWHPOHULQ�-DSRQ\D¶GD�\D\JÕQODúPDVÕQÕ�VD÷ODPÕúWÕU��

%XQD�NDUúÕQ��NDOLWH�VD÷ODPD�DQOD\ÕúÕQGD�ELU�\HQLOLN�ROPDPÕú�YH�NDOLWH�
NRQWURO�Q�EHOLUOL�ELU�HNLELQ�VRUXPOXOX÷X�RODUDN�J|U�OPHVL�GH÷LúPHPLúWLU��.DOLWH�
VRUXPOXOX÷XQXQ�ELU�JUXED�HPDQHW�HGLOPLú�ROPDVÕ��X]XQ�YDGHGH� L\L�VRQXoODU�
YHUPHPH\H� EDúODPÕú�� �U�Q�Q� RUWD\D� oÕNPDVÕQGDNL� VRUXPOXOX÷X� SD\ODúDQ��
IDNDW�NDOLWHQLQ�VD÷ODQPDVÕ�DoÕVÕQGDQ�GÕúODQDQ�LQVDQODUÕ�VRUXPVX]OX÷D�LWPLúWLU�
�(UVHQ��������V������

�������.DOLWH�*�YHQFHVL�
.DOLWH� *�YHQFHVL�� NDOLWH� NRQWURO�Q�Q� |]�Q�� ROXúWXUPDNWDGÕU��

,VKÕNDZD¶\D� J|UH�� NDOLWH� J�YHQOL÷L�� ELU� �U�Q�Q� J�YHQOH� VDWÕQ� DOÕQPDVÕ� YH�
X]XQFD�ELU�V�UH�J�YHQ�YH�WDWPLQOH�NXOODQÕOPDVÕ�úHNOLQGH�WDQÕPODQÕU��,VKÕNDZD��
������V����� � ��

.DOLWH�*�YHQFHVL��P�úWHULQLQ� KDWDOÕ� KLo� ELU� �U�Q� DOPDPDVÕQÕ� JDUDQWL�
HWPHN� DPDFÕQÕ� WDúÕU� YH� EX� DPDo� �U�Q� NRQWURO�� LOH� GH÷LO�� �UHWLP� V�UHFLQLQ�
NRQWURO��LOH�JHUoHNOHúWLULOLU��6DQGHUV�YH�GL÷HUOHUL��������V������

.DOLWH�*�YHQFHVL�DODQÕQGDNL�JHOLúPHOHU�� WLFDUHWLQ�YH�UHNDEHWLQ�E�\�N�
ER\XWODUD� XODúPDVÕ�� -DSRQ\D¶QÕQ� G�Q\D� GHYOHULQGHQ� ELUL� ROPDVÕ� JLEL�
QHGHQOHUOH�� ,62� WDUDIÕQGDQ� \D\ÕPODQDQ� ³,62� ����� VHULVL� .DOLWH� *�YHQFH�
6LVWHPL� 6WDQGDUWODUÕ´� QÕQ� EHQLPVHQPHVL� LOH� \D\JÕQOÕN� ND]DQPÕúWÕU� �$QGDo��
������V������

�������7RSODP�.DOLWH�<|QHWLPL�
øNLQFL�'�Q\D�6DYDúÕ¶QGDQ�VRQUD��KHU�W�UO���U�QH�WDOHS�oR÷DOPÕú�YH�EX�

WDOHEL�NDUúÕODPDN�LoLQ�DU]�DUWÕúÕ�|QHP�ND]DQPÕúWÕU��$QFDN�WDOHELQ�GR\XUXOPDVÕ�
YH�W�NHWLFLQLQ�ELOLQoOHQPHVL�VRQXFX��HQG�VWUL\HO�\DúDP�\HQLGHQ�úHNLOOHQPLú�YH�
EX�úHNLOOHQLú��oDOÕúPDQÕQ�oHúLWOL�E|O�POHULQGH�D\UÕQWÕODUÕ�LOH��]HULQGH�GXUXODFDN�
RODQ��7RSODP�.DOLWH�<|QHWLPL�NDYUDPÕQÕQ�GR÷XúXQD�QHGHQ�ROPXúWXU��
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�����7RSODP�.DOLWH�<|QHWLPL¶QLQ�5HNDEHW�*�F�QH�(WNLVL�
6�UHNOL�JHOLúPH�V�UHFL�LoHULVLQGHNL�ELU�NXUXOXú�KHP�NÕVD�YDGHGH��KHP�

GH� X]XQ� YDGHGH� SHUIRUPDQVÕQÕ� \�NVHOWPHNWHGLU� �.DYUDNR÷OX�� ������ V������
+Õ]OÕ� YHULPOLOLN� DUWÕúÕ� YH� \�NVHN� UHNDEHW� J�F�� LOH� VD÷ODQDQ� SD]DU� SD\Õ� DUWÕúÕ�
NXUXOXúXQ�JHOLUOHULQL�DUWÕUDUDN�\HQL�\DWÕUÕP�LPNDQODUÕ�\DUDWPDNWDGÕU���
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

��dDOÕúDQODUÕQ�.DWÕOÕPÕ� ������<HQL�3URMHOHU� �����������<�NVHN�.DOLWH�
� �� � � ������ �����������������������������������YH�
��7HPHO�7HNQLNOHU� �������<HQL�gQHULOHU� �������������3URG�NWLYLWH�
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� � � � � � ���������5HNDEHW�*�F��$UWÕúÕ�
�
� � � � ����5DNLSOHUH�.Õ\DVOD� ��������������������������3D]DU�3D\Õ�

��������)L\DW�$YDQWDMÕ���������������������������������������$UWÕúÕ�
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�������������0DOL\HW�
�������������$YDQWDMÕ�� � � � � � � ��������.DSDVLWH�YH�

���������hUHWLP�$UWÕúÕ�
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ùHNLO������5HNDEHW�*�F��dHYULPL�
.D\QDN��.DYUDNR÷OX��������V����

ùHNLO������GHNL�VRQVX]�oHYULPLQ�V�UHNOL�EHVOHQPHVL�LOH�\DUDWÕODQ�LYPH�
GHYDP�HWWLULOGL÷L�V�UHFH��|UJ�W�J�oOHQHFHN��UDNLSOHULQH��VW�QO�N�VD÷OD\DFDN�YH�
JHOLúHFHNWLU���

7.<� ELU� WDUDIWDQ� NDOLWH\L� \�NVHOWLUNHQ�� GL÷HU� WDUDIWDQ� YHULPOLOL÷L�
DUWÕUPDNWDGÕU�� 7.<� IHOVHIHVLQL� EHQLPVHPH\HQ� ELU� NXUXOXúWD� NDOLWH\L�
\�NVHOWPHN� PXWODND� PDOL\HWOHUL� DUWÕUPDNWD�� EX� GD� UHNDEHW� J�F�Q��
D]DOWPDNWDGÕU��

����7RSODP�.DOLWH�<|QHWLPLQLQ�7HPHO�øONHOHUL�
7.<�PRGHOLQLQ�KHU�NXUXOXúXQ�NHQGL�|]HOOLNOHULQH�J|UH�JHOLúWLULOPHVL�YH�

X\JXODQPDVÕ� JHUHNPHNWHGLU�� %XQD� NDUúÕQ� PRGHOLQ� �� WHPHO� RUWDN� LONHVL�
EXOXQPDNWDGÕU��6KRUHV��������V���������
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�������0�úWHUL�2GDNOÕOÕN�
<R÷XQ�UHNDEHW�RUWDPÕQGD�NXUXOXúODU�LoLQ�SL\DVDGD�NDODELOPHQLQ�WHPHO�

NRúXOX�� P�úWHUL� RGDNOÕ� \|QHWLP� VWUDWHMLVLQGHQ� JHoPHNWHGLU�� d�QN�� NDOLWH\H�
EDNÕú�YH�NDOLWH\L�GH÷HUOHQGLUPH�ELoLPLQGHNL�³W�NHWLFL�D÷ÕUOÕNOÕ´�\DNODúÕPODU��EX�
UHNDEHW�RUWDPÕQGD�P�úWHUL�HWNLVLQGHQ�ND\QDNODQPDNWDGÕU��3HúNLUFLR÷OX��������
V������

0�úWHUL� RGDNOÕOÕN�� ³.DOLWH\L� P�úWHUL� WDQÕPODU´� GH\LPL\OH� LIDGH�
HGLOPHNWHGLU��7.<¶QLQ�EX�|JHVL��HWNLOL�RODUDN�X\JXODQPDVÕ�HQ�]RU��DQFDN�X]XQ�
G|QHPGH�NXUXOXúD�HQ�ID]OD�\DUDU�VD÷OD\DFDN�RODQÕGÕU��(ILO��������V�������

*HUoHNWH� NXUXOXúODUÕQ� WHN� ELU� DPDFÕ� EXOXQPDNWDGÕU�� %X� DPDo� LVH�
P�úWHUL\L� PHPQXQ� HWPHNWLU� S �� $QFDN� ,,�'�Q\D� 6DYDúÕ¶QÕ� WDNLS� HGHQ� ��� \ÕO�
LoLQGH� \DúDQDQ� E�\�N� NDSLWDOLVW� JHOLúPH�� )RUGLVW� \DSÕ\D� GD\DOÕ� DQOD\ÕúÕQ�
VRQXQD�JHOLQGL÷LQL�J|VWHUPLúWLU�������|QFHVL�G|QHPGH�NLWOH��UHWLPLQLQ�XODúWÕ÷Õ�
E�\�N� KDFLPOHU� EX� GXUXPX� GHQJHOH\HFHN� NLWOH� W�NHWLPLQL� JHUHNOL� NÕOPÕú��
KDOL\OH�P�úWHULQLQ�|QHPL�JLGHUHN�GDKD�ID]OD�DUWPÕúWÕU��d�QN���P�úWHUL��UHWLOHQ�
oRN� VD\ÕGDNL� �U�QGHQ� LVWHGL÷LQL� YH� LVWHGL÷L� NDGDUÕQÕ� DOPDNWD�� DUWÕN� ³QH�
�UHWLOLUVH�VDWÕOÕU´�G�ú�QFHVL�VRQD�HUPHNWH��EXQXQ�\HULQH�³VDWÕODELOHFHN�PDO�YH�
KL]PHW��UHWPH´� IHOVHIHVL�D÷ÕUOÕN�ND]DQPDNWDGÕU��%X�úHNLOGH�VÕQÕIÕQD��UHQJLQH��
FLQVL\HWLQH�� \DúÕQD�� ]HYNLQH�J|UH� IDUNOÕODúPÕú� W�NHWLFL� WDOHEL�RUWD\D�oÕNPÕúWÕU��
6RQXoWD�EX�GXUXP� IDUNOÕ� FLQVOHUH�� IDUNOÕ� WRSOXPVDO� NDWPDQODUD�J|UH��U�Q�YH�
KL]PHW��UHWPH�JHUHNOLOL÷LQLQ� WHPHOLQH�P�úWHUL�|QFHOL÷LQL�RWXUWPXúWXU��%D\UDN��
������V������

5HNDEHW�GROX�ELU�RUWDPGD�NRQXVXQGD�OLGHU�ELU�RUJDQL]DV\RQ�RODELOPHN�
LoLQ�ELU�NXUXOXúXQ�UDNLSOHULQGHQ�GDKD�L\L�ELU�GXUXPGD�ROPDVÕ�JHUHNOLGLU��'DKD�
L\LQLQ� DQODPÕ�� GDKD� L\L� �U�Q� YH�KL]PHW�� GDKD� L\L� IL\DW� YH��U�Q�Q�GDKD� NROD\�
EXOXQDELOPHVLGLU��%R]NXUW��������V������
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%LU� P�úWHULQLQ� PDO� YH� KL]PHWL� VDWÕQ� DOPD� NDUDUÕ�� VDWÕúWDQ� |QFH�
\DUDWÕODQ�EHNOHQWLOHUH�GD\DQPDNWDGÕU��%X�EHNOHQWLOHU���U�Q�LOH�LOJLOL�GDKD�|QFHNL�
WDWPLQ�G�]H\L�UDNLSOHULQ��U�QOHUL� LOH�RODQ�GHQH\LP�YH��U�Q�KDNNÕQGDNL�UHNODP�
YH�VDWÕú�]L\DUHWOHUL�JLEL�ELU�oRN�ND\QDNWDQ�HWNLOHQPHNWHGLU��0�úWHUL�EHNOHQWLOHUL�
V�UHNOL� RODUDN� GH÷LúPHNWH� YH� DUWPDNWDGÕU�� %X� GXUXPGD� ELU� NXUXOXúXQ�
\DSDELOHFH÷L�HQ�L\L�úH\��UDNLSOHULQGHQ�GDKD�KÕ]OÕ�JHOLúHELOPHN�YH�GDKD�E�\�N�
ELU�SD]DU�SD\ÕQÕ�\|QHWHELOPHN�ROPDOÕGÕU���

7.<¶GH� P�úWHUL� |QFHOL÷L�� LNL� D\UÕ� P�úWHUL� WDQÕPÕ\OD� RUWD\D� oÕNPÕúWÕU��
%XQODUGDQ�ELUL�Lo�P�úWHUL��GL÷HUL�LVH�GÕú�P�úWHUL�NDYUDPÕGÕU��øo�P�úWHUL�|UJ�WWH�
oDOÕúDQODUÕ� LIDGH� HGHU�� %X� P�úWHUL� JUXEX�� NHQGLVLQGHQ� |QFHNL� ELU� V�UHFLQ�
oÕNWÕVÕQÕ�� NHQGL� X÷UDúÕ� RODQ� V�UHoWH� NXOODQDQGÕU��'Õú�P�úWHUL� LVH� �U�Q� \D� GD�
KL]PHW�VDWÕQ�DODQ�QLKDL�W�NHWLFLGLU��7.<��KHU�LNL�P�úWHUL�JUXEX\OD�D\QÕ�LOLúNLQLQ�
NXUXOPDVÕQÕ� |QJ|UPHNWHGLU�� øo� YH� GÕú� P�úWHUL\OH� RODQ� LOLúNLGH� D\QÕ� GLOL�
NRQXúPDN��GDKD�L\L�ELU�GLQOH\LFL�ROPDN��DQODúPD\D�YDUPDN��VRQXoODUÕ�|OoPHN��
G�]HOWPHOHUL�\DSPDN�YH�VÕIÕU�KDWD\D�XODúPDN�HVDVWÕU���

0�úWHUL� LKWL\DoODUÕ� LoLQ� WDQÕPODQPÕú� úHNLO� ���¶GHNL� NDQR� GL\DJUDPÕQD�
J|UH�� HQ� DOWWDNL� H÷UL� P�úWHULOHULQ� V|\OHPHGLNOHUL� IDNDW� KHU� �U�QGH� ROPDVÕ�
JHUHNHQ�WHPHO�EHNOHQWLOHU�H÷ULVLGLU� h ��0�úWHUL�EHNOHQWLOHUL�LoLQ�WDQÕPODQPÕú�RODQ�
EX�GL\DJUDP�Lo�YH�GÕú�P�úWHUL�PHPQXQL\HWL�LoLQ�GH�NXOODQÕOPDNWDGÕU��

øo�P�úWHULOHULQ� LVWHN�YH�LKWL\DoODUÕ��GÕú�P�úWHULOHULQ� LVWHN�YH�LKWL\DoODUÕ�
JLEL� GLNNDWOLFH� WDQÕPODQPDOÕGÕU�� %XQXQ� LoLQ� |QFHOLNOH� NXUXOXúWDNL� V�UHoOHULQ��
GL÷HU� V�UHoOHUOH� RODQ� LOLúNLOHUL� EHOLUOHQPHOLGLU�� %X� LúOHP� LVH�� ELU� V�UHFLQ�
oÕNWÕVÕQÕQ� KDQJL� V�UHFLQ� JLUGLVL� ROGX÷XQX� WDQÕPODPDNWÕU�� *LUGLOHUL� YH� oÕNWÕODUÕ�
WDQÕPODGÕNWDQ� VRQUD�� EX� JLUGLOHUL� NXOODQDQODUOD�� NDUúÕOÕNOÕ� J|U�úPHOHUOH� \D� GD�
DQNHWOH�� LúOHULQ� GDKD� L\L� \DSÕODELOPHVL� LoLQ� QHOHU� LVWHQGL÷L� EHOLUOHQPHOL��
V�UHoOHUGH�EX�LVWHNOHUH�X\JXQ�GH÷LúLNOLNOHU�\DSÕOPDOÕGÕU��
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ùHNLO������0�úWHUL�%HNOHQWLOHUL�
.D\QDN��*|NoLQ��������V����

g]HOOLNOH� UHNDEHWLQ� \R÷XQ� ROGX÷X� SD]DUODUGD� P�úWHUL� PHPQXQL\HWL�
NXUXOXú� EDúDUÕVÕQÕ� JDUDQWLOHPH\H� \HWPHPHNWHGLU�� %XQXQ� \DQÕ� VÕUD� P�úWHUL�
VDGDNDWL� DGÕQÕ� YHUGL÷LPL]� NDYUDPÕQGD� J|]|Q�QGH� EXOXQGXUXOPDVÕ�
JHUHNPHNWHGLU�� 6DGÕN� P�úWHUL� VRQUDNL� PDO� YH� KL]PHW� KWL\DoODUÕQGD� D\QÕ�
NXUXOXúX�WHUFLK�HGHFHNWLU���

0�úWHUL�VDGDNDWLQLQ�GL÷HU�ELU�HWNLVL�GH�PHPQXQ�P�úWHULOHULQ�NXUXOXúXQ�
PDO� YH� KL]PHWOHULQL� SRWDQVL\HO� P�úWHULOHUH� WDYVL\H� HWPHVLGLU�� *HUoHNWHQ� GH�
\HQL� ND]DQÕODQ� P�úWHULOHULQ� \DUÕVÕQD� \DNÕQ� ELU� NÕVPÕQÕQ� NXUXOXúXQ� GHYDPOÕ�
P�úWHULOHULQLQ� WDYVL\HOHUL\OH� HOGH� HGLOGL÷L� DUDúWÕUPDODU� VRQXFXQGD� RUWD\D�
NRQXOPXúWXU�� $UWÕN� NXUXOXúODU� VDGÕN� P�úWHULOHUOH� oDOÕúWÕNODUÕQGD�� HOGH�
HGHFHNOHUL� ND]DQFÕ� KHVDSODPDNWDGÕUODU� s �� .XUXOXúODU� VDGÕN� P�úWHULOHU�
\DUDWPDN� LoLQ� DVOD� RQODUÕQ� QH� LVWH\HELOHFHNOHULQL� WDKPLQ� HWPH\HUHN�� QH�
LVWHGLNOHULQL� YH� HQ� oRN� QH\H� |QHP� YHUGLNOHULQL� VRUPDOÕGÕUODU�� %X� \DSÕOPD]VD�
P�úWHULQLQ� ID]OD� |QHP� YHUPHGL÷L� NRQXODUÕQ� L\LOHúWLULOPHVL� LoLQ� ERúD� ND\QDN�
KDUFDQPÕú�RODFDNWÕU��*|NoLQ��������V������
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0�úWHULOHUH�HQ�oRN�QH�LVWHGLNOHULQL�YH�QH\H�|QHP�YHUGLNOHULQL�VRUPDN�
LoLQ� NXOODQÕODQ� \|QWHPOHU�� DQNHWOHU�� P�úWHULOHUOH� \DSÕODQ� WRSODQWÕODU� YH\D�
]L\DUHWOHU� VÕUDVÕQGD�� VHoHQHNOHU� DUDVÕQGD� |QFHOLN� EHOLUWLOPHVLQL� LVWHPHNWLU��
gQFHOLNOHULQH�J|UH�LVWHNOHU�|÷UHQLOGLNWHQ�VRQUD��NXUXOXúXQ��UHNDEHWoL�RUWDPGD�
EXQODUÕ� QH� GHUHFHGH� NDUúÕOD\DELOGL÷L� GH� |Oo�OPHOLGLU�� %X� DGÕPGD�
NXOODQÕODELOHFHN�\|QWHP�NÕ\DVODPD�\|QWHPLGLU��(OGH�HGLOHQ�YHULOHU��P�úWHULOHULQ�
YHUGLNOHUL�|QFHOLNOHU�YH�DOJÕODPDODUOD�NÕ\DVODQGÕ÷ÕQGD��NXUXOXúX��SD]DU�SD\ÕQÕ�
DUWÕUÕFÕ��U�Q�YH\D�KL]PHW�WDVDUÕPÕQD�\|QHOWHFHNWLU��$FXQHU��������V���������

.XUXOXú�P�úWHULOHULQLQ�PDO�YH�KL]PHWOHU�KDNNÕQGD�ELOGLUGL÷L�úLND\HWOHU�
L\LOHúPH�oDOÕúPDODUÕ� LoLQ�|QHPOL� IÕUVDWODUGÕU��ùLND\HWLQL�ELOGLUPHGHQ�NXUXOXúXQ�
PDO� YH� KL]PHWLQL� NXOODQPDNWDQ� YD]JHoHQ� P�úWHUL�� NXUXOXú� LoLQ� ND\ÕSWÕU��
3UREOHPLQ� QH� ROGX÷XQX� ELOPH\HQ� NXUXOXúXQ�� L\LOHúWLUPH� oDOÕúPDVÕ� \DSPD�
IÕUVDWÕ� GD� ROPD\DFDNWÕU�� )DNDW� SUREOHP� ELOLQLUVH� YH� P�úWHUL� LOH� \DNÕQGDQ�
LOJLOHQLS� KÕ]OÕ� YH� HWNLQ� o|]�P� VD÷ODQÕUVD�� P�úWHUL� EX� LOJL\L� YH� KL]PHWL� KLo�
XQXWPD\DFDN�� oHYUHVLQGH� EX� ROD\GDQ� EDKVHGHFHN�� NÕ]JÕQ� P�úWHUL� VDGÕN�
P�úWHUL�KDOLQH�JHOHFHNWLU��

%LU�oRN�LúOHWPH��P�úWHULOHU�PDO�YH�KL]PHWOHUL�VDWÕQ�DOPD\Õ�V�UG�UG�÷��
V�UHFH�P�úWHULOHULQLQ�GR\JXQOX÷XQXQ�VD÷ODQGÕ÷ÕQGDQ�NXúNX�GX\PD]��$QFDN��
NXUXOXúXQ� VDWWÕ÷Õ� �U�QH� \D� GD� VXQGX÷X� KL]PHWH� ND\ÕWVÕ]� NDOPDODUÕ� ELU� X\DUÕ�
RODUDN�DOJÕODQPDOÕGÕU��.DUDODU��������V������

%X�GXUXPXQ�P�úWHULOHULQ� E�\�N�ELU� E|O�P�QGH�J|U�OPHVL� LúOHWPHOHU�
LoLQ� |QHPOLGLU�� øúOHWPHQLQ� EX� GXUXPGD� \DSPDVÕ� JHUHNOL� RODQ� IDDOL\HW�
P�úWHULOHULQ� J|U�úOHULQL� LOJLVL]OLNWHQ�� LOJLOL� NRQXPD� JHWLUPHN� ROPDOÕGÕU�� 0XWOX��
GR\JXQOX÷X�VD÷ODQPÕú�P�úWHULOHU�GDKD�oRN�PDO�YH�KL]PHW�VDWÕQ�DODFDNODU�YH�
EDúND�NLúLOHUH�GH�VDWÕQ�DOPDODUÕQÕ�|÷�WOH\HFHNOHUGLU���

%X� QHGHQOH�� P�úWHUL� GR\JXQOX÷XQXQ� |Oo�OPHVL� |QHPOL� ELU� NRQXGXU��
øOJLVL]� NRQXPD�JHOHELOPH� ULVNL� WDúÕ\DQ�P�úWHULOHULQ� VD\ÕVÕQÕ� VDSWDPDN� YH�EX�
úHNLOGH�GH� ULVN�DOWÕQGDNL� JHOLUL� EHOLUOHPHN�JHUHNOLGLU��ùHNLO� �����EX�VDSWDPD\Õ�
J|VWHUPHNWHGLU��
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ùHNLO������0�úWHUL�'R\JXQOX÷XQX�gOoPH�6�UHFL�
.D\QDN��.DUDODU�������V����

�������/LGHUOLN�
6�UHNOL� LQVDQ�PXWOXOX÷XQX�� GH÷LúLPL� YH� NDWÕOÕPÕ�DPDoOD\DQ��7.<¶QLQ�

EDúDUÕVÕ�� V�UHNOLOL÷L� YH�JHOLúWLULOPHVL� LQVDQ�XQVXUXQX�HWNLQ�RODUDN�\|QOHQGLUHQ�
OLGHUOLN�YH�OLGHUOHUOH�VD÷ODQPDNWDGÕU��%X�V�UHFLQ�JLUGLVLQL��LQVDQÕQ�JHOLúWLULOPHVL�
YH� \|QOHQGLULOPHVL�� oÕNWÕVÕQÕ� LVH�� DPDoODUD� XODúÕOPDVÕ�� oDOÕúDQODUÕQ��
P�úWHULOHULQ�YH�WRSOXPXQ�PXWOXOX÷X�ROXúWXUPDNWDGÕU��(UWHQ��������V�������

.XUXOXúODU� �VW� \|QHWLFLQLQ� GDYUDQÕú� YH� WXWXPODUÕ\OD� NLúLOLN� ND]DQÕUODU�
�(ILO�� ������ V������� hVW� \|QHWLP� NDGHPHVLQGH� EXOXQDQ� NLúLQLQ� DúD÷ÕGD�
VÕUDODQDQ�LNL�WHPHO�J|UHY�ELOLQFLQH�VDKLS�ROPDVÕ�JHUHNPHNWHGLU���

%XQODU��
• .XUXOXúXQ�SHUIRUPDQVÕQÕ� \�NVHOWPH\H� LPNDQ�YHUHQ�VLVWHPOHUL�

NXUPDN�YH�JHOLúWLUPHN��
• 0HYFXW� VLVWHPOHUL� EHOLUOHQHQ� KHGHIOHU� GR÷UXOWXVXQGD�

oDOÕúWÕUPDNWÕU��
7RSODP� NDOLWH� IHOVHIHVLQLQ� X\JXODQPDVÕQGD� HWNLQOLN� �VW� \|QHWLPLQ�

OLGHUOLN� URO�Q�� �VWOHQPHVL\OH�P�PN�QG�U�� 3HN� oRN� OLGHU� WDQÕPÕ� \DSÕOPDVÕQD�
UD÷PHQ��HQ�JHQHO�DQODPÕ\OD�OLGHU��DLW�ROGX÷X�JUXEXQ�DPDoODUÕQÕ�EHOLUOH\HUHN�R��
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JUXSWDNL� NLúLOHUL� |UJ�W�Q� DPDoODUÕQÕQ� DUNDVÕQGDQ� V�U�NOH\HQ� NLúLGLU� �(UVHQ��
������ V������%�W�Q�\|QHWLP� WHRULOHUL� �VW�\|QHWLPLQ� OLGHUOL÷L�NRQXVXQGD�oHúLWOL�
PRGHO�YH�\DNODúÕPODU�JHOLúWLUPLúWLU��7.<���VW�\|QHWLPLQ�OLGHUOL÷L�NRQXVXQD�|]HO�
ELU�|QHP�YHUPHNWHGLU��'HPLQJ��,VKLNDZD��-XUDQ�JLEL�\D]DUODU�EX�DODQGD�|QF��
NLúLOHUGLU��

:HOFK¶H�J|UH� OLGHU�� LúOHULQ� GDKD� L\L� QDVÕO� \DSÕODELOHFH÷L� NRQXVXQGDNL�
QHW� YL]\RQX\OD� LQVDQODUÕ� HVLQOHQGLUHQ� NLúLGLU� �6ODWWHU�� ������ V������ 'HPLQJ¶H�
J|UH� LVH� OLGHU�� NDOLWHQLQ� VD÷ODQPDVÕQGD� YH� VLVWHPLQ� JHOLúWLULOPHVLQGH� |QHPOL�
UROOHU� �VWOHQPHNWHGLU�� %X� DoÕGDQ� OLGHUOHU�� J�YHQ� \DUDWÕU�� \DUGÕP�HGHU�� DQFDN�
\DUJÕODPD]ODU��dDOÕúDQODUÕ�JHOLúLPH�VHYN�HGHUHN��RQODUD�JXUXU�GX\DELOHFHNOHUL�
ELU�oDOÕúPD�RUWDPÕ�\DUDWPD\D�X÷UDúÕUODU��$JXD\R��������V�������

/LGHUOLN�� \|QHWLFLOLNOH� Hú� DQODPOÕ� ELU� NDYUDP� GH÷LOGLU� �:HUQHU�� ������
V������+HU�\|QHWLFLGH�GH� OLGHUOLN�QLWHOLNOHULQLQ�EXOXQPDVÕ�KHU�]DPDQ�P�PN�Q�
GH÷LOGLU�� /LGHUOLN� QLWHOLNOHULQH� VDKLS� NLúLOHULQ� \|QHWLFL� ROPDODUÕ� RQODUÕQ� EDúDUÕOÕ�
ELU�\|QHWLFL�ROPDODUÕQD�\RO�DoDU��/LGHUOLN��JUXEX�ELUELULQH�ED÷OD\DQ�YH�DPDoODU�
GR÷UXOWXVXQGD� J�G�OH\HQ� ELU� LQVDQ� IDNW|U�G�U�� <|QHWLFLOLN� LVH�� |QFHGHQ�
EHOLUOHQPLú� DPDoODUÕQ� JHUoHNOHúWLULOPHVL� LoLQ� ND\QDNODUÕQ� WHGDULNL��
|UJ�WOHQGLULOPHVL�� SODQODQPDVÕ� YH� GHQHWLPL� IDDOL\HWOHULQLQ� HúJ�G�P�
VD÷ODQDUDN�\�U�W�OPHVLGLU��<|QHWLFLOLN��VRUXQODUOD�EDúD�oÕNPD��|UJ�WWH�G�]HQ�
VD÷ODPDNWÕU��/LGHUOLN�GH÷LúLP�VD÷ODPDN�LoLQ�JHUHNOLGLU��/LYLQJVWRQ��������V������
<|QHWLP��SODQODPD�LOH�VRUXQODUÕQ��VWHVLQGHQ�JHOPH\H�oDOÕúÕU��/LGHU�LVH��\|Q�YH�
\|QWHP� EHOLUOH\HUHN� GH÷LúLPL� VD÷ODU�� /LGHUOHULQ� EXJ�QH� YH� \DUÕQD� DLW� ELU�
YL]\RQX��oDOÕúDQODUD�YH�WRSOXPD�YHUHFH÷L�ELU�PHVDMÕ�ROPDOÕGÕU��0DQ]RQL�������
��������

ø\L� OLGHUOHU�� úLPGLNL� GXUXPXQ� DQDOL]LQL� JHUH÷L� JLEL� \DSDELOHQ� YH�
JHOHFHNOH� RODQ� ED÷ODQWÕVÕQÕ� NXUDELOHQ� NLúLOHUGLU�� /LGHUOHU� DOJÕODPD� J�oOHULQL�
JHOHFH÷LQ�JHUHNVLQLPOHUL�YH�IÕUVDWODUÕ�LOH�LOLúNLOHQGLUPH�LoLQ�NXOODQDELOPHOLGLU� { ��
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7.<¶GH� OLGHUOLN�� NXUXOXúXQ� LQVDQ� ND\QDNODUÕQÕ� \|QOHQGLUPHGH� HWNLQ�
URO�� RODQ� NLúL� YH� NLúLOHUGHQ� EDúODU�� /LGHUOLN� V�UHFLQLQ� HQ� |QHPOL� IRQNVL\RQX�
DPDoODUÕQ� JHUoHNOHúWLULOPHVLGLU�� /LGHU� XODúÕODFDN� DPDFÕ� EHOLUOHU� YH� V�UHFL�
EDúODWÕU��(UWHQ��������V����� � ��%DúDUÕOÕ�\|QHWLPLQ�VÕUODUÕQGDQ�ELULVL�GH��NXUXOXúWD�
NLOLW� J|UHYOHU� �VWOHQHQ� NDUDU� YHULFLOHULQ� JHUoHNOHUOH� LOJLOL� RODUDN� D\QÕ� ELOJL�
E�W�Q�QH� XODúPDODUÕGÕU�� %XQX� EDúDUDELOLUOHUVH�� NXUXOXúXQ� KHUKDQJL� ELU�
VRUXQXQXQ��QDVÕO�o|]�OHFH÷L�NRQXVXQGD�W�P��D\QÕ�VRQXFD�XODúDELOHFHNOHUGLU�
�6ODWWHU��������V������

/LGHU�LOHWLúLP�LOH�LQVDQODUÕ�ELU�GH÷LúLPH�J�G�OHPHOL��LQVDQODUÕ�GH÷LúLPLQ�
\DUDUODUÕQD� YH� JHUHNOLOL÷LQH� LQDQGÕUDELOPHOLGLU� �7$,�� ������ V������
øQDQGÕUDELOPHN�LoLQ�HWNLOH\LFL�LOHWLúLPH�LKWL\Do�YDUGÕU��6D÷OÕNOÕ�LOHWLúLP�\XNDUÕ\D��
DúD÷Õ\D� YH� \DQODUD�GR÷UX�ROPDOÕGÕU��dDOÕúDQODUOD� FLGGL� J|U�úPHOHU� \DSPD\D�
]DPDQ� D\ÕUDQ� ELU� \|QHWLFL� NHQGL� NXUPD\ODUÕ� LOH� \DSDFD÷Õ� WRSODQWÕODUGD� HOGH�
HGHFH÷LQGHQ�GDKD�ID]OD�ELOJL�VDKLEL�ROXU���

(WNLOL� OLGHUOHU�� VWUDWHML\L� ROXúWXUXU�� oDOÕúDQODUÕ� PRWLYH� HGHU�� PLV\RQ�
\DUDWÕU� YH� N�OW�U� LQúDD� HGHUOHU�� /LGHUOHULQ� \HJDQH� J|UHYL� VRQXo� DOPDNWÕU� � ��
+D\�0F%HU�GDQÕúPDQOÕN�úLUNHWLQLQ�G�Q\D�JHQHOLQGH����ELQGHQ�ID]OD�\|QHWLFL\L�
LoHUHQ� ELU� YHUL� WDEDQÕQGDQ� UDVWJHOH� |UQHNOHPH� LOH� VHoWL÷L� ����� \|QHWLFL�
�]HULQGHNL� DUDúWÕUPDVÕ� HWNLOL� OLGHUOL÷LQ� VÕUODUÕQGDQ� oR÷XQX� DoÕ÷D� oÕNDUWPÕúWÕU�
�*ROHPDQQ�� ������ V������ 7DEOR� ����¶GH� J|U�OG�÷�� JLEL�� KHU� ELUL� GX\JXVDO�
]HNDQÕQ�IDUNOÕ�XQVXUODUÕQGDQ�ND\QDNODQDQ�DOWÕ�D\UÕ�OLGHUOLN�WDU]Õ�EXOXQPXúWXU���

+HU� ELU� OLGHUOLN� WDU]Õ�� OLGHUOLN� HGHQ�� HGLOHQ� KHUNHVL� HWNLOH\HFHNWLU��
=RUOD\ÕFÕ� OLGHUOHU�� KHPHQ� X\XOPDVÕQÕ� LVWHUOHU�� 2WRULWHU� OLGHUOHU�� NLúLOHUL� ELU�
YL]\RQD�GR÷UX�KDUHNHWH�JHoLULU��%D÷OÕOÕN�ROXúWXUDQ�OLGHUOHU��GX\JXVDO�ED÷ODU�YH�
X\XP� \DUDWÕUODU�� 'HPRNUDWLN� OLGHUOHU�� NDWÕOÕP� \ROX\OD� X]ODúPD� ROXúWXUXUODU��
0RGHOOLN� HGHQ� OLGHUOHU�� P�NHPPHOOLN� YH� NHQGLQL� \|QOHQGLUPH� EHNOHUOHU��
<HWLúWLUHQ�OLGHUOHU��JHOHFHN�LoLQ�LQVDQODUÕ�JHOLúWLULUOHU��
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7$%/2������$/7,�/ø'(5/ø.�7$5=,�
� =RUOD\ÕFÕ� 2WRULWHU� %D÷OÕOÕN�2OXúWXUDQ� 'HPRNUDWLN� 0RGHO�2ODQ� <HWLúWLUHQ�
/LGHULQ�dDOÕúPD�7DU]Õ�

+HPHQ�
X\XOPDVÕQÕ�
LVWHU��

.LúLOHUL� ELU�
YL]\RQD� GR÷UX�
KDUHNHWH�
JHoLULU��

8\XP�
\DUDWÕU� YH�
GX\JXVDO�
ED÷ODU�
ROXúWXUXU�

.DWÕOÕP�\ROX\OD�
X]ODúPD�
ROXúWXUXU��

3HUIRUPDQV�
LoLQ� \�NVHN�
VWDQGDUWODU�
NR\DU�

*HOHFHN� LoLQ�
NLúLOHUL�JHOLúWLULU��

%LU�&�POH\OH�
7DU]�

³1H� GL\RUVDP�
RQX�\DS´�

³%HQLPOH�JHO�´� ³gQFH�
LQVDQ´�

³6HQ� QH�
G�ú�Q�\RUVXQ
´�

³%HQLP�
\DSWÕ÷ÕP� JLEL�
\DS�KHPHQ´�

³%XQX�GHQH´�

$OWÕQGD�<DWDQ�'X\JXVDO�
=HND�<HWHQHNOHUL�

%DúDUPD�
J�G�V���
LQVL\DWLI�� RWR�
NRQWURO�

g]J�YHQ��
EDúNDODUÕQÕQ�
GX\JXODUÕQÕ�
DQODPD��
GH÷LúLP�
NDWDOL]|U��

%DúNDODUÕQÕQ�
GX\JXODUÕQÕ�
DQODPD��
LOLúNLOHU�
NXUPD��
LOHWLúLP�

øúELUOL÷L��
HNLS�
OLGHUOL÷L��
LOHWLúLP�

'LNNDWOLOLN��
EDúDUPD�
J�G�V���
LQVL\DWLI�

%DúNDODUÕQÕ�
JHOLúWLUPH��
GX\JXODUÕQÕ�
DQODPD��
NHQGLQLQ�
IDUNÕQGD�ROPD�

7DU]ÕQ� (Q�dRN� øúH�<DUDGÕ÷Õ�=DPDQ�

.UL]� DQÕQGD��
ELU� G|Q�ú�P��
EDúODWPDN� \D�
GD� VRUXQOX�
oDOÕúDQODUOD�

'H÷LúLP� \HQL�
ELU� YL]\RQ�
JHUHNWL÷LQGH��
\D� GD� DoÕN�
\|QOHQGLUPH�
JHUHNWL÷LQGH��

%LU�
WDNÕPGDNL�
ER]XNOXNODUÕ�
JLGHUPHN�
YH\D� VWUHVOL�
úDUWODUGD�
NLúLOHUL�
PRWLYH�
HWPHN�LoLQ�

2UWDNOÕN� YH\D�
X]ODúPD�
ROXúWXUPDN� \D�
GD�
oDOÕúDQODUGDQ�
NÕ\PHWOL�
NDWNÕODU� DOPDN�
LoLQ�

<�NVHN�
PRWLYDV\RQOX�
YH�\HWHQHNOL�ELU�
HNLSWHQ� oDEXN�
VRQXo� DOPDN�
LoLQ�

%LU� oDOÕúDQÕQ�
SHUIRUPDQVÕQÕ�
DUWÕUPDN� \D� GD�
X]XQ� G|QHPOL�
JHOLúPHVL�LoLQ�

2UWDP�h]HULQGHNL�
*HQHO�(WNLVL�

2OXPVX]� (Q�oRN�ROXPOX� 2OXPOX� 2OXPOX� 2OXPOX� 2OXPOX�

.D\QDN��*ROHPDQQ�������

%�W�Q�OLGHUOLN�WDU]ODUÕ�LoLQGH�QLoLQ�]RUOD\ÕFÕ�RODQÕQ�oR÷X�GXUXPGD�HQ�D]�
HWNLOL� WDU]� ROGX÷XQX� DQODPDN� NROD\GÕU�� %X� WDU]ÕQ� ELU� |UJ�W� RUWDPÕQÕ� QDVÕO�
HWNLOHGL÷L�G�ú�Q�OHFHN�ROXUVD��HVQHNOLN�HQ�E�\�N�GDUEH\L�DOÕU��OLGHULQ�\XNDUGDQ�
DúD÷Õ\D� DúÕUÕ� NDUDU� DOPD� \DSÕVÕ� \XNDUÕ� WÕUPDQDQ� \HQL� ILNLUOHUL� |OG�U�U�
�*ROHPDQQ��������V������

���������7.<�)HOVHIHVLQLQ�*HUHNWLUGL÷L�/LGHUOLN�g]HOOLNOHUL�
/HH¶\H� ������� V����� J|UH�� 7.<¶QLQ� X\JXODQPDVÕQGD� OLGHUOL÷LQ�

IRQNVL\RQODUÕ�DúD÷ÕGDNL�JLEL�VÕUDODQPDNWDGÕU��
• 2UWDN�ELU�J|UHY�DQOD\ÕúÕ�YH�YL]\RQ�\DUDWPDN��
• .DUúÕOÕNOÕ� HWNLOHúLP� KDOLQGH� EXOXQDQ� ELU� |UJ�W�� WDVDUODPDN� YH�

\|QHWPHN��
• øQVDQODUÕ�\HWNLOHQGLUPHN��
• 6�UHNOL�|÷UHQHQ�ELU�|UJ�W�\DUDWPDN�YH�RQD�GHVWHN�YHUPHN��
• 6RUXQ�o|]PHN��
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�
.RX]HV� YH� 3RVQHU¶H� ������� J|UH� LVH�� 7.<� DQOD\ÕúÕQÕQ� JHUHNWLUGL÷L�

OLGHUOLN�|]HOOLNOHULQL���RUWDN�QRNWDGD�WRSODPDN�P�PN�QG�U��
���6�UHFL�6RUJXODPD�g]HOOL÷L�
/LGHUOHU� JLULúLPFLGLU�� 'L÷HU� LQVDQODUÕ� IDUNOÕ� ELU� úH\OHU� \DSPD\D�

\|QHOWHFHN� NLúLOHU� GH÷LúLPLQ� SHúLQGH� NRúDU� YH� GH÷LúLPL� VHYH� VHYH� NDEXO�
HGHUOHU�� (Q� L\L� OLGHUOHULQ� KHPHQ� W�P��P�FDGHOHFL� ELU� UXKD� VDKLSWLU�� /LGHUOHU�
|QF�� NLúLOHUGLU�� 5LVN� DOÕUODU�� \HQLOLNoLGLUOHU� YH� Lú� \DSPDQÕQ� \HQL� YH� GDKD� L\L�
\ROODUÕQÕ�EXOPDN�LoLQ�GHQH\OHUH�JLULúLUOHU���

���2UWDN�%LU�9L]\RQX�%HQLPVHWHELOPH�g]HOOL÷L�
/LGHUOHULQ� YL]\RQODUÕ� YDUGÕU�� 9L]\RQODUÕQD� NHVLQOLNOH� LQDQÕU� YH�

ROD÷DQ�VW��LúOHUL�EDúDUDELOPH�EHFHULOHULQH�J�YHQLUOHU��%LU�NXUXOXú�EDúODQJÕoWD�
ELU� KD\DO� LOH� NXUXOXU�� JHOHFH÷L� \DUDWDQ� J�o� LVH� YL]\RQGXU�� /LGHUOHU� GL÷HU�
LQVDQODUÕQ�RUWDN�ELU�YL]\RQX�EHQLPVHPHOHULQL�VD÷ODUODU�� øQVDQODUD�ELU�YL]\RQX�
EHQLPVHWPHN�LoLQ�OLGHULQ�RQODUÕ�WDQÕPDVÕ�YH�RQODUÕQ�GLOL\OH�NRQXúPDVÕ�JHUHNLU��
øQVDQODU�� OLGHULQ� NHQGL� JHUHNVLQLPOHULQL� DQODGÕ÷ÕQD� YH� NHQGL� oÕNDUODUÕQÕ�
\�UHNWHQ�NROODGÕ÷ÕQD�LQDQPDOÕGÕUODU���

���'L÷HU�øQVDQODUÕ�+DUHNHWH�*HoLUHELOPH�g]HOOL÷L�
%�\�N�KD\DOOHULQ�DQODPOÕ�JHUoHNOHUH�G|Q�úHELOPHVL�LoLQ��WHN�ELU�OLGHULQ�

oDEDODUÕ� \HWPH]�� /LGHUOLN� ELU� HNLS� oDOÕúPDVÕGÕU�� gUQHN� DOÕQDFDN� OLGHUOHU�
SURMHQLQ� LúOHPHVLQGH�J|UHY�DODFDN�KHUNHVLQ�GHVWH÷LQL�DOPD\Õ�ELOLUOHU��/LGHUOHU�
VRQXoODUGDQ� HWNLOHQHFHN� RODQODUÕ� LúLQ� LoLQH� NDWDU� YH� GL÷HUOHULQL� GH� L\L� Lú�
\DSDELOPHOHUL� LoLQ� GHVWHNOHU�� øQVDQODU� NHQGLOHULQL� ]D\ÕI�� J�oV�]�� \HWHUVL]� YH�
\DEDQFÕODúPÕú� KLVVHWWLNOHULQGH� HOOHULQGHQ� JHOHQLQ� HQ� L\LVLQL� \DSPD]ODU��
6RQXoODUÕ� �UHWHFHN� RODQODU� NHQGLOHULQL� LúLQ� VDKLEL� JLEL� KLVVHWPHOLGLU�� /LGHULQ�
J|UHYL� LQVDQODUÕQ�NHQGLOHULQL�J�oO���\HWHUOL��ELOJLOL� YH� LúLQ� LoLQGH�KLVVHWPHOHULQL�
VD÷ODPDNWÕU��

�
�
�
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���%DúNDODUÕQD�gUQHN�2OPD�g]HOOL÷L�
/LGHUOHU�� NHQGLOHULQH� \RO� J|VWHUHQ� LONHOHU� NRQXVXQGD� QHW� ELU� J|U�úH�

VDKLS� ROPDOÕGÕUODU�� /LGHUOHUGHQ� LQDQGÕNODUÕ� J|U�úOHULQ� DUNDVÕQGD� GXUPDODUÕ�
EHNOHQLU��/LGHUOHULQ�\DSWÕNODUÕ��V|]OHULQGHQ�GDKD�oRN�|QHP�WDúÕU�YH�NHQGLOHUL�LOH�
WXWDUOÕ� ROPDVÕ� JHUHNLU�� /LGHUOHULQ� RSHUDV\RQHO� SODQODUÕ� ROPDOÕGÕU�� 3URMH\L�
\|QHWPHOL�� SHUIRUPDQVÕ� |OoPHOL�� JHULELOGLULP� YHUPHOL�� E�WoH� YH� SURJUDPODUD�
X\PDOÕ�YH�G�]HOWLFL�|QOHPOHUL�DOPDOÕGÕU���

���&HVDUHW�$úÕODPD�g]HOOL÷L�
øQVDQODUD�ND]DQDELOHFHNOHULQL�J|VWHUPHN� OLGHULQ�J|UHYOHULQGHQ�ELULGLU��

.DOLWH\L� \�NVHOWPH\H�� ELU� IHODNHWLQ� \DUDODUÕQÕ� VDUPD\D�� \HQL� ELU� KL]PHW�
EDúODWPD\D� \D� GD� ELU� GH÷LúLP� JHUoHNOHúWLUPH\H� oDOÕúÕUNHQ�� LQVDQODUÕQ�
GDYUDQÕúODUÕQÕQ� \HQL� GH÷HUOHU� LOH� X\JXQ� ROPDVÕQÕQ� NDUúÕOÕ÷ÕQÕ� DODFDNODUÕQÕ�
ELOPHOHUL� JHUHNLU�� /LGHUOL÷LQ� |]�QGH� LQVDQODUOD� LOJLOHQPHN�� RQODUD� |]HQ�
J|VWHUPHN�\DWDU��

*�Q�P�]� \|QHWLP� DQOD\ÕúÕQGDQ� IDUNOÕ� RODUDN�� HVNLGHQ� EXOXQGXNODUÕ�
NRQXPGDQ� |W�U�� OLGHU� RODUDN� WDQÕQDQ� \|QHWLFLOHU�� EXJ�Q� DUWÕN� OLGHU� RODUDN�
J|U�OPHPHNWHGLU�� %X� GH÷LúLPL� VDSWDPD\Õ� DPDoOD\DQ� =HQJHU� 0LOOHU¶LQ� ����
LúOHWPH�YH������NLúL\L�NDSVD\DQ� OLGHUOLN�DUDúWÕUPDVÕQGD�� OLGHUOLNWH�DUDQDQ�RQ�
\HGL�|]HOOLN�ú|\OH�VÕUDODQPDNWDGÕU��5XVV�(IW��������V������

• %LU�YL]\RQX�EHQLPVHPHN�YH�EXQX�oDOÕúDQODUÕ\OD�SD\ODúPDN��
• 'H÷LúLPH�DoÕN�ROPDN��
• 0�úWHUL�LKWL\DoODUÕQD�\|QHOLN�IDDOL\HW�J|VWHUPHN��
• øQVDQODUOD�ELUH\VHO�RODUDN�LOJLOHQPHN��
• (NLSOHUL�GHVWHNOHPHN��
• %LOJL\L�SD\ODúPDN���
• 6RUXQ�o|]PHN�YH�NDUDU�YHUPHN��
• øú�DNÕúÕQÕ�\|QHWPHN��
• 3URMHOHUL�\|QHWPHN��
• 7HNQLN�ELOJL�YH�EHFHUL�VHUJLOHPHN��
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• =DPDQÕ�YH�ND\QDNODUÕ�GR÷UX�\|QHWPHN��
• 6RUXPOXOXN�DOPDN��
• =DPDQÕQGD�YH�\HULQGH�LQV\DWLI�NXOODQDELOPHN��
• 'X\JXODUÕQÕ�NRQWURO�HGHELOPHN��
• øú�DKODNÕQD�VDKLS�RODELOPHN��
• 0HUKDPHWOL�ROPDN��
• *�YHQLOLU�ROPDN��

<DSÕODQ� SHN� oRN� DUDúWÕUPD�� LQVDQ� IDNW|U�Q�Q� DUWDQ� |Oo�GH� UHNDEHW�
J�F�Q�Q� ND\QD÷Õ� KDOLQH� JHOGL÷LQL� J|VWHUPHNWHGLU� �+DUGMRQR�� ������ V������
øQVDQ� IDNW|U�� JHUHNWL÷L� JLEL� GH÷HUOHQGLULOPH]VH�� PDO� YH� KL]PHW� �UHWLPLQGH�
7.<¶QL� JHUoHNOHúWLUPHN� J�oOHúLU�� /LGHUOLN� LQVDQL� GH÷HUOHUL� �UHWLPH�� �UHWLPL�
7RSODP� .DOLWH\H�� 7RSODP� .DOLWH\L� WRSOXPVDO� NDOLWH\H� oHYLUPH� V�UHFLGLU�� %X�
V�UHoWH� HQ� |QHPOL� XQVXU� LQVDQ� ND\QD÷ÕGÕU�� /LGHUOHU�� GH÷LúLP� YH� JHOLúLPLQLQ�
|Q�Q�� DoWÕNODUÕQGD� KHP� oDOÕúDQODU�� KHP� GH� NXUXPODUÕ� ND]DQoOÕ� oÕNDFDNWÕU�
�KWWS���ZZZ�3URTXHVW�XPL�FRP�3HUOHV����������

�������7RSODP�.DWÕOÕPFÕOÕN�
dDOÕúDQODUÕQ�NDWÕOÕPÕ��NLúLOHULQ�WDNÕP�DPDoODUÕQD�NDWNÕGD�EXOXQPDVÕ�YH�

VRUXPOXOXN�SD\ODúDUDN�ELU�WDNÕP�RUWDPÕQÕQ�LoLQH�]LKLQVHO�YH�GX\JXVDO�DoÕGDQ�
JLUPHOHULGLU��.DWÕOPD�� |UJ�W� �\HOHULQLQ� JHQHO� DPDoODU� GR÷UXOWXVXQGD�HWNLOL� YH�
UDV\RQHO� NDUDUODU� DOPDODUÕQÕ� YH� RQODUÕ� EDúDUÕOÕ� ELU� úHNLOGH� X\JXODPDODUÕQÕ�
VD÷ODPDN�LoLQ�NXOODQÕODQ�ELU�DUDoWÕU��(UVHQ��������V������

dDOÕúDQODUÕQ� WDP� NDWÕOÕPÕQÕ� VD÷ODPDN�� NLúLQLQ� EHOLUOL� NRQXODUGD�
LQV\DWLILQL� YH� \DUDWÕFÕOÕ÷ÕQÕ� NXOODQPDVÕ� EDNÕPÕQGDQ� |QHPOLGLU� �$UJ\UÕV�� ������
V������� '�ú�QFHOHULQL� YH� ILNLUOHULQL� WDUWÕúDELOHQ�� NDUDUODUD� NDWÕODELOPH� RODQD÷Õ�
EXODELOHQ� oDOÕúDQ�� \DUDWÕFÕOÕ÷Õ\OD� \DSÕODQ� LúLQ� NDOLWHVLQH� E�\�N� NDWNÕODUGD�
EXOXQDELOHFHNWLU�� .DWÕOPDOÕ� \|QHWLP�� \DOQÕ]� SHUIRUPDQV�� YHULPOLOLN� YH� NDUÕ�
DUWÕUPDN� DoÕVÕQGDQ� HWNLQ� ELU� \|QHWLP� WDU]Õ� GH÷LO�� D\QÕ� ]DPDQGD� DKODNL� ELU�
JHUHNOLOLNWLU��$úFÕJLO��������V�������

dDOÕúDQODUÕQ�NDWÕOÕPÕ��NLúLOHUL�J�G�OH\HUHN��NDUL\HULQL�YH�SHUIRUPDQVÕQÕ�
JHOLúWLUPHVLQH�LPNDQ�WDQÕU��hVW�\|QHWLP�WDUDIÕQGDQ�EDúODWÕODQ�NDOLWH�GX\DUOÕOÕ÷Õ��
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oDOÕúDQODUÕQ� NDWÕOÕPÕ\OD� GDKD� ID]OD� KÕ]� ND]DQÕU� �(UVHQ�� ������ V������
dDOÕúDQODUÕQ� NDWÕOÕPÕ� RQODUÕQ� \|QHWLPGH� V|]� VDKLEL� ROPDVÕQÕ� VD÷OD\DFDN� YH�
Lú\HULQGHNL� KX]XUOD� E�W�QOHúHUHN� YHULPOLOLN� DUWÕúÕQD� NDWNÕGD� EXOXQDFDNWÕU��
<DSÕODQ� SHN� oRN� DUDúWÕUPD�� oDOÕúDQODUÕQ� NRQWURO� DOWÕQGDNL� ELU� RUWDPGDQ� oRN��
LúELUOL÷L� RUWDPÕQGD� GDKD� \DUDWÕFÕ�� GDKD� VRUXPOXOXN� VDKLEL� YH� GDKD� NDWÕOÕPFÕ�
ROGX÷XQX� RUWD\D� oÕNDUWPÕúWÕU�� dDOÕúDQODU� NDWÕOÕPFÕ� ELU� RUWDPGD�� GH÷LúLNOLN�
G�ú�QFHOHULQH� NDUúÕ� GDKD� ROXPOX� \DNODúDUDN� GLUHQo� J|VWHUPHPHNWH� YH�
7RSODP�.DOLWH�KHGHIOHULQH�GDKD�KÕ]OÕ�\DNODúÕOPDNWDGÕU��

.DWÕOÕPFÕ� \|QHWLP� VLVWHPLQLQ� HWNLQOL÷L�� JHOHQHNVHO� \DNODúÕPGDQ�
D\UÕOPDNWDGÕU��'HPLUNDQ��������V������%XQD�J|UH�NDWÕOPDOÕ�\|QHWLPLQ�DúD÷ÕGD�
VÕUDODQDQ�NRQXODUÕ�NDSVDPDVÕ�JHUHNLU��

���%LOJLQLQ��LúLQ�\DSÕOGÕ÷Õ�HQ�DOW�G�]H\H�NDGDU�GD÷ÕWÕOPDVÕ��
���.DUDUODUÕQ�X\JXODQDELOPHVL�LoLQ�ELU�NÕVÕP�\HWNLQLQ�GHYUHGLOPHVL��
���gG�OOHQGLUPH�VLVWHPLQLQ�NXUXOPDVÕ��
.DWÕOPDOÕ�\|QHWLP�DQOD\ÕúÕQÕQ�HQ�oDUSÕFÕ�|UQHNOHUL�RODQ�.DOLWH�.RQWURO�

dHPEHUOHUL�� 7.<¶GH� WRSODP� NDWÕOÕPÕ� VD÷OD\DQ� HQ� |QHPOL� DUDo� RODUDN� NDEXO�
HGLOPHNWHGLU��KWWS��ZZZ�3URTXHVW�XPL�FRP�1DWKDQ���������

øúOHWPH� \|QHWLPLQGH� LQVDQODUOD� LOJLOL� SUREOHPOHULQ� oR÷X�� LQVDQODUÕQ�
EHQ]HU�YDUOÕNODU�RODUDN�G�ú�Q�OPHVLQGHQ�YH�EHQ]HU�úHNLOGH�PXDPHOH\H�WDEL�
WXWXOPDODUÕQGDQ�ND\QDNODQPDNWDGÕU��6FKURRGHU��������V�������2\VD�LQVDQODU��
ELUELULQLQ� D\QÕ� YH\D� EHQ]HUL� ROPDGÕ÷Õ� JLEL�� IL]LNVHO� YH� SVLNRORMLN� RODUDN� GD�
IDUNOÕOÕN�J|VWHULUOHU��7KRPDV�YH�(O\��������������

7.<¶QLQ� WHPHOLQGH� GH� LQVDQODUÕQ� IDUNOÕOÕNODUÕQÕ� GLNNDWH� DOÕS� RQODUÕQ�
HQHUMLOHULQGHQ� PDNVLPXP� G�]H\GH� ID\GDODQPD� DQOD\ÕúÕ� \DWPDNWDGÕU�� %X�
DQOD\Õú� LoHULVLQGH� LQVDQODU�� NHQGL� LUDGHOHULQL�� DNÕOODUÕQÕ� YH� NHQGL� G�ú�Q�ú�
WDU]ODUÕQÕ� JHOLúWLUHELOLU�� RUJDQL]DV\RQXQ� DPDoODUÕ� LOH� ELUOHúWLUHUHN�
RUJDQL]DV\RQXQ�EDúDUÕOÕ�ROPDVÕQÕ�VD÷OD\DELOLUOHU��'HPLUNDQ��������V������

7.<¶QLQ�NLúL\L�JHOLúWLUHQ�\|Q����
���(÷LWLPH�|QHP�YHUPHVL��LúH�G|Q�N�H÷LWLPLQ�\DQÕVÕUD�WHPHO�H÷LWLP���
��� øQVDQ� ND\QDNODUÕ� \|QHWLPLQGH� G|Q�ú�PO�� Lú� YH� Lú� ]HQJLQOHúWLUPH�

|JHOHUL��



� ���
�

���2UJDQL]DV\RQGD�GDKD�E�\�N�VRUXPOXOXN�DOPD\Õ�|QJ|UHQ�DQOD\Õú��
��� øúOHULQ� HQWHJUDV\RQX� YH� Lú� ]HQJLQOHúWLUPHQLQ� ELUOLNWH�X\JXODQPDVÕ�

LOH�NLúLOHULQ�GDKD�\HWNLQ�YH�\HWHQHNOL�KDOH�JHWLULOPHVLGLU��
7DPDPHQ� YH� J|Q�OO�� NDWÕOPDQÕQ� VD÷ODQPDVÕ� LúL�� �VW� \|QHWLPLQ�

VRUXPOXOX÷XQGDGÕU�YH�PRWLYDV\RQOD�LOJLOLGLU��
%X� oHUoHYHGH� 7.<¶GH� PRWLYDV\RQXQ� VD÷ODQPDVÕ� LoLQ� DúD÷ÕGDNL�

KXVXVODUÕQ�GLNNDWH�DOÕQPDVÕ�JHUHNPHNWHGLU��'HPLUNDQ��������V������
���dDOÕúDQODUÕQ�PDGGL�DoÕGDQ�WDWPLQ�HGLOPHVL��
����øú\HULQLQ� HUJRQRPLN� |]HOOLNOHULQLQ� oDOÕúDQODUD� X\JXQ� KDOH�

JHWLULOPHVL��
���øOHWLúLPL�YH�LúELUOL÷LQL�VÕQÕUOD\DQ�HQJHOOHULQ�NDOGÕUÕOPDVÕ��
���dDOÕúDQODUÕQ��7.<¶QH�X\JXQ�RODUDN��H÷LWLP�VHYL\HVLQLQ�\�NVHOWLOPHVL�

YH�EXQD�V�UHNOLOLN�ND]DQGÕUÕOPDVÕ��
���dDOÕúDQODUGD�VRUXPOXOXN�GX\JXVXQXQ�JHOLúWLULOPHVL��
���øú�G|Q�ú�POHUL��URWDV\RQ��YH�Lú�]HQJLQOHúWLUPHOHUL�LOH�PRQRWRQOX÷XQ�

JLGHULOPHVL�� oDOÕúDQODUÕQ� LúOHULQL� GDKD� L\L� \DSPDODUÕ� GROD\ÕVÕ\OD� \HWNLQ� YH�
\HWHQHNOL�KDOH�JHOPHOHUL��

���dDOÕúDQODUD�NDUúÕODúWÕNODUÕ�VRUXQODUÕ�o|]PHOHUL� LoLQ�SUREOHP�o|]PH�
YH�DQDOL]�WHNQLNOHULQLQ�|÷UHWLOPHVL��

.XUXOXúODUGD�WDP�NDWÕOÕPÕ�VD÷ODPDN�YH�VRQXoWD�7.<¶QGH�EDúDUÕ�HOGH�
HWPHN�LoLQ�oDOÕúDQODUGD�|UJ�W�N�OW�U�Q�Q�ROXúWXUXOPDVÕ�JHUHNOLOL÷L��]HULQGH�GH�
GXUXOPDNWDGÕU�� .XUXP� N�OW�U��� J�Q�P�]�Q� UHNDEHW� RUWDPÕQGD� LúOHWPHOHULQ�
UHNDEHW� J�F�Q�� DoÕNOD\DQ� WHPHO� |JHOHUGHQ� ELUL� KDOLQH� JHOPLúWLU� �7$,�� ������
V������d�QN��NXUXP�N�OW�U���J�Q�P�]GH�NXUXOXúX�ELU�DUDGD�WXWDQ�XQVXUODUÕQ�
EDúÕQGD� JHOPHNWHGLU�� 'L÷HU� WDUDIWDQ� 7.<� X\JXOD\DQ� ELU� NXUXOXúWD� ³NDOLWH�
N�OW�U�´Q�Q�GH�ROXúWXUXOPDVÕ�JHUHNPHNWHGLU��7.<�DoÕVÕQGDQ�\HWHUOL�ELU�NDOLWH�
N�OW�U�Q�Q�ROXúWXUXOPDVÕ�YH�QLKD\HWLQGH�7.<¶QLQ�EDúDUÕVÕ�LoLQ�ED]Õ�NRúXOODUÕQ�
\HULQH�JHWLULOPHVL�JHUHNPHNWHGLU��%XQODUÕ�úX�úHNLOGH�VÕUDOD\DELOLUL]��

���3D\ODúÕODQ�ELU�YL]\RQ��DoÕN�YH�QHW�WDQÕPODQPÕú�DPDoODU��
���ø\L�JHOLúWLULOPLú�|UJ�WVHO�NDOLWH�PLV\RQX�YH�KHGHIOHU��
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���7XWDUOÕ�ELU�RUJDQL]DV\RQ�\DSÕVÕ��
���3HUIRUPDQV�GH÷HUOHQGLUPH�YH�|G�OOHQGLUPH�VLVWHPL��
���8\JXQ�WHNQRORML�YH�V�UHo�WDVDUÕPÕ��
���%LUH\VHO�VRUXQODUD�GLNNDW�HGLOPHVL��

�������<|QHWLFL�YH�dDOÕúDQODUÕQ�%D÷OÕOÕ÷Õ�
%D÷OÕOÕN�� LúOHWPHGHNL� HQ� �VW� G�]H\� \|QHWLPGHQ�� HQ� DOW� G�]H\GHNL� Lú�

J|UHQH� NDGDU� KHUNHVWHQ� EHNOHQHQ� ELU� NDYUDPGÕU�� øú� J|UHQOHULQ� ED÷OÕOÕ÷Õ��
oDOÕúDQODUÕQ� NXUXOXúXQ� DQD� SUHQVLSOHULQH� X\DFD÷Õ� YH� NXUXOXúXQ� GD� NHQGLOHUL�
LoLQ�GR÷UX�RODQ�IDDOL\HWOHUL�\DSDFD÷ÕQD�LQDQPDVÕGÕU��%X�LQDQoODUD�ED÷OÕ�RODUDN�
oDOÕúDQ� LQVDQODU�� NXUXOXúXQ� EDúDUÕODUÕ� NHQGLOHUL\OH� SD\ODúDFD÷ÕQD� YH� RQODUÕ�
\�]�VW��EÕUDNPD\DFD÷ÕQD�LQDQPD�LKWL\DFÕ�GX\DUODU��%R]NXUW��������V������

<|QHWVHO� NDUDUODUÕQ� DOÕQPDVÕ� YH� JHOLúPHOHULQ� WDNLS� HGLOPHVL�
\|QHWLFLOHULQ�J|UHYLGLU��%X�\�]GHQ�PHYFXW�\|QHWLP�VLVWHPLQGHQ��7.<¶QH�JHoLú�
YH�X\JXODPDODUÕQÕQ�KD\DWD�JHoLULOPHVL���VW�\|QHWLPLQ�YHUHFH÷L�NDUDUODUD�ED÷OÕ�
RODUDN� JHUoHNOHúWLULOLU�� %X� \|QGH� ELU� GH÷LúLNOL÷LQ�� \|QHWLFLOHULQ� ED÷OÕOÕ÷Õ� YH�
OLGHUOL÷L�ROPDGDQ�JHUoHNOHúPHVL�LPNDQVÕ]GÕU��7�UNHO��������V������

7.<¶H� JHoLú�� NXUXOXúWD� YDU� RODQ� E�W�Q� DOÕúNDQOÕNODUÕ� YH� V�UHoOHUL�
WHPHOLQGHQ� GH÷LúWLUHFHNWLU�� %X� GH÷LúLP� NDUúÕVÕQGD� oDOÕúDQODUÕQ� IDUNOÕ� WHSNLOHU�
YHUPHOHUL�YH�GH÷LúLPH�GLUHQo�J|VWHUPHOHUL�oRN�GR÷DOGÕU��%X�QRNWDGD�HQ�E�\�N�
J|UHY�\|QHWLFLOHUH�G�úPHNWHGLU��7.<�DQOD\ÕúÕQÕ�EHQLPVHPLú�RODQ�\|QHWLFLOHULQ��
EX� JHOLúPHOHUL� oDOÕúDQODUD� DoÕNoD� DQODWPDODUÕ� YH� RQODUÕQ� GD� EX� \HQL� VLVWHPL�
EHQLPVHPHOHULQL� VD÷ODPDODUÕ� JHUHNPHNWHGLU�� 7�P� oDOÕúDQODUÕQ� EX� NRQXGD�
NDUDUOÕ�GDYUDQPDODUÕ�YH�RUWDN�KDUHNHW�HWPHOHUL�NDoÕQÕOPD]GÕU��

�������6LVWHPDWLN�$QDOL]�
+HU� E|O�P�� GL÷HU� E|O�POHULQ� V�UHoOHULQH� ED÷OÕ� RODUDN� oDOÕúÕU�� %LU�

VRQUDNL�V�UHo��ELU�|QFHNL�V�UHoWHQ�NDOLWHOL�JLUGL�VXQXOPDVÕQÕ�EHNOHU��+HU�E|O�P�
\D� GD� NLúL� ELU� VRQUDNL� V�UHFLQ� JHUHNVLQPHOHUL� �]HULQH� RGDNODQÕU�� %X� GXUXP��
P�úWHUL� RGDNOÕ� ELU� V�UHo� DQDOL]L� \DSÕOPDVÕQÕ� JHUHNWLULU�� gQFHNL� E|O�POHUGH�
JHQLú� ELU� ELoLPGH� DQODWÕODQ� V�UHo� DQDOL]LQH� 7RSODP� .DOLWH� dHYULPL�� 'HPLQJ�
'|QJ�V��JLEL�LVLPOHU�YHULOPHNWHGLU���
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�

6�UHo�DQDOL]L�oDOÕúPDODUÕQGD�|QFHOLNOH�DúD÷ÕGDNL�VRUXODU�VRUXOXU��7$,��
������V�����

���6�UHFLQ�P�úWHULOHUL�NLPOHUGLU"�
���6�UHoOH�KDQJL��U�QOHU�\D�GD�KL]PHWOHU�JLUGL�RODUDN�NXOODQÕOPDNWDGÕU"�
���0�úWHUL�JHUHNVLQPHOHUL�QHOHUGLU"�
���6�UHFLQ� oÕNWÕVÕ� P�úWHUL� JHUHNVLQPHOHULQL� KDQJL� |Oo�GH�

NDUúÕODPDNWDGÕU"�
6XQXODQ� PDO� YH� KL]PHWLQ� SHUIRUPDQVÕ� YH� P�úWHUL� EHNOHQWLOHUL�

DUDVÕQGDNL� IDUNOÕOÕN��o|]�OPHVL�JHUHNHQ�ELU�VRUXQ�RODUDN�GH÷HUOHQGLULOLU��.RQX�
VHoLOGLNWHQ� VRQUD� V�UHo� DQDOL]L� \DSÕOÕU�� 6�UHo� DQDOL]LQH� \DSÕODQ� LúLQ� DNÕúÕQÕQ�
oÕNDUWÕOPDVÕ\OD� EDúODQÕU�� 0HYFXW� Lú� DNÕúÕQÕQ�� ROPDVÕ� JHUHNHQ� Lú� DNÕúÕ� LOH�
NÕ\DVODQPDVÕ�VRQXFXQGD�\DUDUOÕ�ELOJLOHU�HOGH�HGLOLU���

�����7RSODP�.DOLWH�<|QHWLPL�7HNQLNOHUL�
.DOLWHQLQ� GR÷UX� úHNLOGH� JHOLúWLULOPHVL�� KDWDODUÕQ� |QOHQPHVL�� G�]HOWLFL�

X\JXODPDODUD� LKWL\Do� GX\XOPDVÕ�� �UHWLPLQ� DUWÕUÕOPDVÕ�� JHFLNPHOHULQ� RUWDGDQ�
NDOGÕUÕOPDVÕ��DúÕUÕ�VWRNODUÕQ�|QOHQPHVL�DPDFÕ\OD�NXOODQÕODQ�7.<�WHNQLNOHULQGHQ�
ED]ÕODUÕQD�EX�E|O�PGH�\HU�YHULOPLúWLU��

�������'HPLQJ�'|QJ�V���
.DOLWH� L\LOHúWLUPH\H�\|QHOLN�VRUXQ�o|]PHGH�NXOODQÕODQ�EX�\|QWHPL� LON�

NH]� 6KHZKDUW� RUWD\D� DWPÕú�� (�'HPLQJ� WDUDIÕQGDQ� -DSRQODUD� ����¶OHUGH�
WDQÕWÕOPÕú� YH� \D\JÕQ� NXOODQÕFÕ� NLWOHVLQFH� EHQLPVHQPLúWLU�� 3ODQOD±8\JXOD�
'HQHWOH�gQOHP� DO� DúDPDODUÕQGDQ� ROXúDQ� 'HPLQJ� G|QJ�V�� \ÕOODUFD�
X\JXODQPÕú�YH�\DUDUÕ�NDQÕWODQPÕú�ELU�VRUXQ�o|]PH�\|QWHPLGLU��

%X� JHOLúPH\OH� ELUOLNWH� VWDWLN� \|QHWLP� DQOD\ÕúÕ� GLQDPLN� KDOH�
JHWLULOPLúWLU�� 6�UHNOL� JHOLúWLUPHQLQ� DQDKWDUÕQÕ� ROXúWXUDQ� EX� oHYULP�� JHUoHNWH�
úHNLO� ���¶GH� J|U�OHQ� G|UW� WHPHO� DODQGD� HOGH� HGLOHQ� L\LOHúWLUPHOHUH�
GD\DQPDNWDGÕU��%D\UDN��������V�������

�
�
�
�
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�
�ø\LOHúWLUPH�LoLQ�LVWH÷LQ�DúÕODQPDVÕ� � � ������������3ROLWLND�YH�KHGHIOHU�
�����YH�PRWLYDV\RQ� � � � � � �������(\OHP�3ODQÕ�� � � � � � � � ���������*|VWHUJHOHU�
�
�
�
�
�
�
�
�
�$VÕO�VHEHSOHUL�EXOPD� � � � � � ������6�UHoOHU�
�*HoLFL�d|]�POHU� � � � � � ������(÷LWLP�
�6RQXoODUGDQ�(PLQ�2OPD� � � � � ������8\JXODPD�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

ùHNLO������3'&$�'|QJ�V��
.D\QDN�3HNHU��������V�����

%X� úHNLOGH� 7.<� V�UHNOL� L\LOHúWLUPH� DQOD\ÕúÕQGDQ� KDUHNHW� HGHUHN�
P�úWHUL�PXWOXOX÷XQX�\DNDODPD\D�oDOÕúPDNWDGÕU��

�
�������.Õ\DVODPD�
.Õ\DVODPD��7.<�LoHULVLQGH�X\JXODQPDNWD�RODQ�PHYFXW�\|QWHPOHUGHQ�

ELUL�ROPDVÕQD�NDUúÕQ�EXUDGD�oDOÕúPDQÕQ�E�W�QO�÷�Q��GHVWHNOHPHVL�DoÕVÕQGDQ�
7.<�WHNQLNOHUL�DUDVÕQD�DOÕQPÕúWÕU���

.Õ\DVODPD�� �VW�Q� EDúDUÕ� VD÷OD\DQ� HQ� L\L� X\JXODPDODUÕQ�
DUDúWÕUÕOPDVÕGÕU��.DUDODU��������V������.Õ\DVODPD��HQ�J�oO��UDNLSOHU�\D�GD�OLGHU�
NXUXOXúODU�NDUúÕVÕQGD��U�QOHULQ��KL]PHWOHULQ�YH�X\JXODPDODUÕQ�V�UHNOL�|Oo�OPH�
V�UHFLGLU���

%X� WHNQLN�� ELU� NXUXOXúXQ� NHQGLQL� D\QÕ� X÷UDú� DODQÕQGDNL� YH\D� EDúND�
DODQODUGDNL� HQ�EDúDUÕOÕ� NXUXOXúODUOD� NDUúÕODúWÕUPDVÕ�� EXQODUÕQ�EDúDUÕODUÕQD� \RO�
DoDQ�X\JXODPDODUÕ�|UQHN�DOÕS��NHQGL�NXUXOXúXQD�X\DUODPDVÕ�DPDFÕQÕ�J�GHU��

�

�
�
����gQOHP�$O� � 3ODQOD�
�
�
����.RQWURO�(W� � 8\JXOD�
�
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.ODVLN�UHNDEHW�NDUúÕODúWÕUPDVÕQGD�GLNNDWOHU��ELWPLú��U�Q�\D�GD�oÕNWÕODU�
�]HULQGH�\R÷XQODúWÕUÕOPDNWD�LNHQ��NÕ\DVODPDGD�LVH�GLNNDWOHU�V�UHoOHU��]HULQGH�
\R÷XQODúPDNWDGÕU��%X�GXUXPGD�EDúND�NXUXOXúODUÕQ�\DOQÕ]FD�QH��UHWWL÷L�GH÷LO��
�U�Q�\D�GD�KL]PHWL�QDVÕO�WDVDUODGÕ÷Õ���UHWWL÷L��SD]DUODGÕ÷Õ�YH�KL]PHW�VD÷ODGÕ÷Õ�
GD�|QHP�ND]DQPDNWDGÕU��

.XUXOXúXQ� LúOHYOHULQLQ�� V�UHoOHULQLQ�� �U�Q� \D� GD� KL]PHWOHULQLQ� UDNLS�
NXUXOXúODUD�J|UH�|Oo�OPHVL�YH�NHQGL�VÕQÕIÕQGD�HQ�L\L�RODFDN�\D�GD�HQ�D]ÕQGDQ�
UDNLELQGHQ� GDKD� L\L� RODFDN� ELoLPGH� JHUoHNOHúWLULOPHVL� DQODPÕQD� JHOPHNWHGLU�
�+RIIKHUU�YH�0RUDQ��V�������������.DUDODU��������V������

%LU� NXUXOXúXQ� KDQJL� NÕ\DVODPD� ELoLPLQL� NHQGLQH� VHoHFH÷L� GH� E�\�N�
|QHP� WDúÕPDNWDGÕU�� %XQD� J|UH�� UHNDEHWoL� NÕ\DVODPD�� NÕ\DVODPD� oHúLWOHUL�
DUDVÕQGD� JHUoHNOHúWLULOPHVL� HQ� ]RU� RODQÕGÕU�� d�QN�� UDNLS� NXUXOXúODU� JHQHOGH�
NÕ\DVODPD� SURMHVLQL� \�U�WHQ� WDNÕPD� \DUGÕPFÕ� ROPD� LVWH÷LQGH� GH÷LOGLU��
.Õ\DVODPD�V�UHFLQLQ�HQ�]DPDQ�DOÕFÕ�E|O�P��RODQ�YHUL�WRSODPD�LúL��H÷HU�KHGHI�
NXUXOXú�ELU�UDNLS�LVH��oRN�GDKD�]RU�ROPDNWDGÕU��

øúELUOL÷LQH� GD\DOÕ� NÕ\DVODPD� LOH� oDEDODUÕQÕ� JHUoHNOHúWLUPHN� LVWH\HQ�
NXUXOXú�� EX� NRQXGD� DODQÕQGD� HQ� L\L� RODQ� GL÷HU� NXUXOXúD� JLGHU� YH� ELOJLOHULQL�
SD\ODúPD\D�LVWHNOL�ROXS�ROPDGÕ÷ÕQÕ�|÷UHQLU��.DUúÕ�NXUXOXú�ELOJLOHUL�SD\ODúPD\Õ�
LVWHGL÷L�WDNGLUGH��VD÷OÕNOÕ�ELU�ELOJL�DOÕúYHULúL�LOH�NÕ\DVODPD�JHUoHNOHúWLULOPHNWHGLU���

2UWDNOÕ÷D� GD\DOÕ� NÕ\DVODPD� \|QWHPLQGH�� ELU� JUXS� NXUXOXú� ELUDUD\D�
JHOHUHN� EHOLUOL� ELU� oDEDQÕQ� JHUoHNOHúWLULOPHVL� NRQXVXQGDNL� ELOJLOHULQL�
SD\ODúPDNWDGÕUODU��

øúOHWPH� LoL� NÕ\DVODPD� LVH�� D\QÕ� NXUXOXú� LoLQGHNL� ELU� E|O�PGH� \D� GD�
EDúND�ELU�E|O�PGHNL�EDúDUÕQÕQ�NDUúÕODúWÕUÕOPDVÕ�HVDVWÕU���

.Õ\DVODPD� oDOÕúPDODUÕ�� 7.<¶QLQ� ELU� SDUoDVÕ� RODUDN� HOH� DOÕQPDNWDGÕU��
.Õ\DVODPD�NDOLWHQLQ�DUDúWÕUÕOPDVÕ�LoLQ�GÕúDUÕGDQ�ELU�J|U�ú�DoÕVÕ�VD÷ODPDNWDGÕU��
%X� J|U�ú�� HOGH� HWPH\H� oDOÕúDQ� NÕ\DVODPD�� NXUXOXúXQ� J|]�Q��� UDNLSOHUL� YH�
G�Q\DGDNL�JHOLúPHOHU��]HULQH�oHYLUPHVLQL�VD÷OD\DFDN�HQ�L\L�\|QWHPGLU��$NÕQ��
������V������

�
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�������.DOLWH�dHPEHUOHUL��
øON� RODUDN� ����� \ÕOÕQGD� -DSRQ\D¶GD� RUWD\D� oÕNPÕúWÕU�� %LU� LúL� \DSDQ�

NLúLQLQ�� NHQGL� LúLQL� KHUNHVWHQ� GDKD� L\L� ELOGL÷L� YH� EX� QHGHQOH� GH� KDWDODUÕ�
G�]HOWPH� YH� VRUXQODUD� o|]�P� JHWLUPH� oDEDODUÕQGD� DNWLI� RODUDN� \HU� DOPDVÕ�
JHUHNWL÷L� J|U�ú�QH� GD\DQÕU�� .DOLWH� oHPEHUOHUL� EHQ]HU� LúOHUL� \DSDQ�� ����� NLúL�
DUDVÕQGD� GH÷LúHQ� VD\ÕGD� J|Q�OO�OHUGHQ� ROXúDQ�� KRPRMHQ� JUXSODUGÕU��
dHPEHUOHU� G�]HQOL� RODUDN� WRSODQÕU�� h\HOHU� VRUXQ� o|]PH� \|QWHPOHULQL�
NXOODQDUDN� o|]�P� |QHULOHULQL� KD]ÕUOD\ÕS�� SHUL\RGLN� RODUDN� �VW� \|QHWLPH�
VXQDUODU��7�UNHO��������V������

.DOLWH�dHPEHUOHULQLQ�DPDoODUÕ�úX�úHNLOGH�VÕUDODQPDNWDGÕU��
���.DOLWH\L�*HOLúWLUPHN��.DOLWH�oHPEHUOHULQGH��NDOLWH�NDYUDPÕ�HQ�JHQLú�

G�]H\GH� HOH� DOÕQPDNWDGÕU�� hU�Q� NDOLWHVL�� KL]PHW� NDOLWHVL�� LOHWLúLPGH� NDOLWH��
oDOÕúPD�NRúXOODUÕQÕQ�L\LOHúWLULOPHVLQGH�NDOLWH��\|QWHP�YH�V�UHoOHUGH�NDOLWH�JLEL�
NDOLWHQLQ� E�W�Q� \|QOHUL� NDOLWH� oHPEHUOHUL� oDOÕúPDODUÕQÕQ� NRQXODUÕQÕ�
ROXúWXUPDNWDGÕU��

��� dDOÕúDQODUÕQ� 0RWLYDV\RQX� YH� .DWÕOÕPÕ�� dDOÕúDQODU� NHQGLOHULQL�
LúOHULQGH�GDKD�VRUXPOX�KLVVHGHUHN��úLUNHW�LoLQGH�WDQÕQPD�RODQD÷Õ�EXOPDNWD�YH�
WDWPLQ�G�]H\OHUL�DUWPDNWDGÕU��$\UÕFD�HNLS�UXKX�YH�NDSDVLWHVL�GH�JHOLúPHNWHGLU��

��� $VW�hVW� øOLúNLOHULQL�*HOLúWLUPHN��%LUOLNWH� oDOÕúPD�� KHGHIOHU� �]HULQGH�
ELUOLNWH�G�ú�QPH��WRSODQWÕODU�\ROX\OD�J|U�ú�DOÕúYHULúLQGH�EXOXQPD�YH�oDOÕúDQODU�
LOH��VWOHUL� DUDVÕQGD�YDU�RODQ� LOHWLúLP� LOLúNLOHULQL�ROXPOX�\|QGH�JHOLúWLUPH�NDOLWH�
oHPEHUOHUL�VD\HVLQGH�JHUoHNOHúPHNWHGLU��

��� dDOÕúDQODUÕQ� .�OW�U�Q�� *HOLúWLUPHN�� .DOLWH� oHPEHUOHULQH� JHoLú��
oDOÕúDQODUÕQ�\DUDWÕFÕOÕN�� VRUXQ�o|]PH�YH�JUXS�oDOÕúPDODUÕ�JLEL�NRQXODUGD� WDP�
ELU� H÷LWLP� SURJUDPÕ� L]OHPHOHULQL� JHUHNWLUPHNWHGLU�� %X� oDEDODU� D\QÕ� ]DPDQGD�
úLUNHW�EDúDUÕVÕQD�|QHPOL�NDWNÕODUGD�EXOXQDUDN��ELU�\DWÕUÕP�QLWHOL÷L�WDúÕPDNWDGÕU��

.DOLWH�oHPEHUOHUL�VD\HVLQGH��RUWDN�J|UHY�DQOD\ÕúÕ\OD�oDWÕúPDODU�D]DOÕU�
YH�oDOÕúDQODU�GDKD�ID]OD�VRUXPOXOXN�DOPD\D�\|QHOLUOHU��

�
�
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�������.DOLWH�<D\ÕOÕPÕ��
øON� RODUDN� ����� \ÕOÕQGD� 0LWVXELVKL� WDUDIÕQGDQ� NXOODQÕODQ�� VRQUDODUÕ�

7R\RWD�WDUDIÕQGDQ�JHOLúWLULOHQ�NDOLWH�\D\ÕOÕPÕ��KHP�ELU�IHOVHIH�KHP�GH�J�oO��ELU�
SODQODPD�YH�LOHWLúLP�DUDFÕGÕU��

.DOLWH� \D\ÕOÕPÕQÕQ� ELULQFL� DPDFÕ�� �VW� G�]H\� \|QHWLPLQ� SODQODUÕQÕQ� DOW�
G�]H\OHUGH� IRUP�OH� HGLOHQ� VWUDWHML� YH� VRUXPOXOXNODU� LOH� E�W�QOHúWLULOPHVLGLU��
øNLQFL� DPDFÕ� LVH�� P�úWHUL� LKWL\DoODUÕQÕQ� NXUXOXúXQ� PDO� YH� KL]PHW�
VSHVLILNDV\RQODUÕQD� G|Q�úW�U�OPHVLQLQ� VD÷ODQPDVÕGÕU� �%R]NXUW�� ������ V������
(Q� |QHPOL� NDOLWH� \D\ÕOÕPÕ� DUDFÕ� ³NDOLWH� HYL´GLU�� .DOLWH� HYL�� VWUDWHML� YH� KHGHIOHU�
DUDVÕQGDNL� LOLúNLOHUL� WDQÕPODPDN�DPDFÕ\OD�NXOODQÕODQ�ELU�NRUHODV\RQ�PDWULVLGLU��
.XUXOXúXQ� SODQODPD� V�UHFLQGH� KHGHIOHUL� [� HNVHQLQH�� XODúPD� \ROODUÕ� \�
HNVHQLQH�\D]ÕOÕU��(YLQ�oDWÕVÕ�NRUHODV\RQ�PDWULVLGLU��KHGHIOHU�DUDVÕQGDNL�LOLúNLOHUL�
J|VWHUPHN�LoLQ�NXOODQÕOÕU���

�������3ROLWLND�<D\ÕOÕPÕ��
+HU� NXUXOXúXQ� SODQ� YH� VWUDWHMLOHULQLQ� W�P� |UJ�W� NDGHPHOHULQGH�

X\JXODQPDVÕQÕ�VD÷OD\DFDN�ELU�\|QWHPH�JHUHNVLQLPL�YDUGÕU��-DSRQODU�EDúDUÕ\OD�
X\JXODGÕNODUÕ� EX� \|QWHPH� ³+RVKLQ� 3ODQODPDVÕ´� DGÕQÕ� YHUPLúOHUGLU�� %X�
\|QWHPOH��VW�\|QHWLPLQ�EHOLUOHGL÷L�\ÕOOÕN�KHGHIOHU�DOW�NDGHPHOHUH�GR÷UX��GDKD�
GD�VRPXWODúDUDN�VLVWHPDWLN�ELU�ELoLPGH�\D\ÕOPDNWDGÕU�

+RVKLQ�� KL\HUDUúLN� ELU� VLVWHP� ROXS�� NXUXOXúXQ� HQ� WHSHGHNL� EDúNDQÕ�
WDUDIÕQGDQ�EDúODWÕOPDNWDGÕU��%R]NXUW��������V������%DúNDQ��|Oo���KHGHI��VWUDWHML�
YH� VWUDWHMLQLQ� VDKLEL� NRQXVXQGD� ELOJLOHULQ� \HU� DOGÕ÷Õ� ELU� NDo� |QHPOL� KRVKLQLQL�
DoÕNODU�� %DúNDQÕQ� KRVKLQOHUL� RUJDQL]DV\RQ� LoLQ� �� \D� GD� �� NULWLN� IDNW|UOH�
VÕQÕUOÕGÕU�� hVW� YH� RUWD� G�]H\� \|QHWLFLOHUOH� KRVKLQ� NRQXVXQGD� X]ODúPD�
VD÷ODQGÕ÷ÕQGD�KHU�E|O�P�NHQGL�KRVKLQOHULQL�JHOLúWLUPH\H�EDúODU��%X�V�UHo��KHU�
LúOHP� LoLQ� SODQODU� WDPDPODQÕQFD\D� NDGDU� LúOHWPH� JHQHOLQGH� \D\JÕQODúWÕUÕOÕU��
+HGHIOHU� NLúL� YH� J�Q� ED]ÕQD� NDGDU� LQGLUJHQLU�� %|O�POHU�� KHU� D\ÕQ� VRQXQGD�
KHGHIOHU�� JHUoHNOHúPH� GXUXPODUÕ�� KHGHIH� XODúÕODPDPDVÕ� GXUXPXQGD�
QHGHQOHUL�YH�o|]�P�|QHULOHULQL�LoHUHQ�UDSRUODU�KD]ÕUODU�YH��VW�G�]H\�\|QHWLPH�
VXQDUODU��
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�������<HGL�øVWDWLVWLNVHO�$UDo�YH�<HQL�<HGL�$UDo�
³<HGL� LVWDWLVWLNVHO� DUDo´�� 3DUHWR� GL\DJUDPÕ�� VHEHE�VRQXo� GL\DJUDPÕ��

KLVWRJUDP��NRQWURO�úHPDVÕ��VDoÕOPD�GL\DJUDPÕ��JUDILN�YH�NRQWURO�oL]HOJHVLQGHQ�
ROXúXU�� %X� DUDoODU� L\LOHúWLUPH� oDOÕúPDODUÕQGD� NXOODQÕOPDNWDGÕU� �.DYUDNR÷OX��
������ V��������� %X� JUXED� VRQUDGDQ� \HQL� �U�Q� JHOLúWLUPH�� WHVLV� L\LOHúWLUPH��
NDOLWH� L\LOHúWLUPH� YH�PDOL\HW� D]DOWPD� JLEL� GDKD� NDUPDúÕN� YH� QLWHO� |]HOOLNOHULQ�
\R÷XQ� ROGX÷X� VRUXQODUÕQ� o|]�P�QGH� NXOODQÕODQ� LOLúNL� GL\DJUDPÕ�� \DNÕQOÕN�
GL\DJUDPÕ��D÷Do�GL\DJUDPÕ��PDWULV�GL\DJUDPÕ��PDWULV�YHUL�DQDOL]L��V�UHo�NDUDU�
SURJUDP� WDEORVX� YH� RN� GL\DJUDPÕ� JLEL� DUDoODUÕ� NDSVD\DQ� ³\HQL� \HGL� DUDo´�
HNOHQPLúWLU���

�������7DP�=DPDQÕQGD�<|QHWLP��
7DP�]DPDQÕQGD�\|QHWLPLQ�DPDFÕ��NÕVD�G|QHPGH��JHUHNOL�]DPDQGD��

JHUHNOL� PLNWDUGD�� JHUHNOL� �U�QOHUL� �UHWPHN� YH� KL]PHWOHUL� YHUPHNWLU�� 7DP�
]DPDQÕQGD� \|QHWLP� IHOVHIHVL�� LVUDIÕ� RUWDGDQ� NDOGÕUPDN�� NDOLWH\L� JHOLúWLUPHN��
YHULPOLOL÷L� DUWÕUPDN� YH� PDO� YH� KL]PHW� �UHWLPL� V�UHFLQGH� V�UHNOL� JHOLúPH\L�
KHGHIOHPHNWHGLU��(ILO��������V�������

7=<¶QLQ�LNL�DQD�DPDFÕ�EXOXQPDNWDGÕU��%XQODU�VÕIÕU�VWRN�YH�VÕIÕU�LVUDIWÕU��
øVUDIÕ�ELU��U�QH�GH÷HU�NDWPDGDQ�PDOL\HW�HNOH\HQ�ELU�ROJX�RODUDN�WDQÕPODPDN�
P�PN�QG�U��øVUDIÕ�RUWDGDQ�NDOGÕUPDN��P�úWHUL\H�KL]PHW�YH\D��U�QH�GR÷UXGDQ�
GH÷HU�HNOHPH\HQ�W�P�IDDOL\HWOHUL�HQ�D]D�LQGLUPHN�DQODPÕQGDGÕU���

<XNDUGD�DoÕNODQDQ�7.<�WHNQLNOHUL�V�UHNOL� L\LOHúWLUPH�YH�VRUXQ�o|]PH�
oDOÕúPDODUÕQÕQ�KHU�DúDPDVÕQGD�\R÷XQ�RODUDN�NXOODQÕOPDNWDGÕU��

�����g]GH÷HUOHQGLUPH�
%XUDGD� G|UG�QF�� E|O�P�Q� WHRULN� NÕVPÕQÕ� ROXúWXUDQ� ()40�

0�NHPPHOOLN�0RGHOLQH�\HU�YHULOPLúWLU��
g]GH÷HUOHQGLUPH�ELU�NXUXOXúXQ�IDDOL\HWOHULQL�YH�Lú�VRQXoODUÕQÕ��()40�

0�NHPPHOOLN�0RGHOL¶QL� HVDV� DODQ� ELU�PRGHOOH�PXND\HVH�HGHUHN�� VLVWHPDWLN�
YH� G�]HQOL� ELU� ELoLPGH� J|]GHQ� JHoLUPHVLGLU�� g]GH÷HUOHQGLUPH� \|QWHPL� LOH�
RUJDQL]DV\RQODU� NXYYHWOL� \|QOHULQL� YH� JHOLúWLUPHVL� JHUHNOL� DODQODUÕQÕ� EHOLUOHU�
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�&RQWL�� ������ V������ %|\OHFH� L\LOHúWLUPH� IDDOL\HWOHULQL� EDúODWÕU� YH� JHOLúPHOHUL�
V�UHNOL�L]OH\HUHN�SODQODUÕQÕ�J|]GHQ�JHoLULUOHU��

g]GH÷HUOHQGLUPHQLQ�\DUDUODUÕQÕ�LVH�úHNLOGH�VÕUDOD\DELOLUL]��
��� .XUXOXúXQ� NXYYHWOL� \|QOHUL� LOH� L\LOHúWLUPH\H� DoÕN� DODQODUÕQÕQ�

EHOLUOHQPHVLQL�VD÷ODU��
��� .XUXOXúXQ�PHYFXW� GXUXPXQXQ� EHOLUOHQPHVL� YH� GH÷HUOHQGLULOPHVL��

JHOLúPHOHULQ� G�]HQOL� RODUDN� |Oo�OPHVL� LoLQ�� EHOLUOL� ELU� oHUoHYH� LoLQGH�� VRPXW�
YHULOHUH�GD\DOÕ�ELU�\DNODúÕP�JHWLULU���

��� .XUXOXúODUGD� X\JXODQGÕ÷ÕQGD� P�NHPPHOOL÷LQ� QH� DQODPD� JHOGL÷L�
NRQXVXQGD�oDOÕúDQODUÕ�H÷LWLU��

��� .XUXOXúX� \|QHWPH� YH� L\LOHúWLUPH� V�UHFLQGH�� RUWDN� ELU� GLO� YH�
NDYUDPVDO�oHUoHYHQLQ�ROXúPDVÕQD�NDWNÕGD�EXOXQXU��

��� .XUXOXúXQ� P�NHPPHOOLN� \ROFXOX÷XQGD� KDQJL� QRNWD\D� NDGDU�
JHOGL÷LQL�� GDKD� QH� NDGDU� \ROX� ROGX÷XQX� YH� GL÷HU� NXUXOXúODUOD�
NDUúÕODúWÕUÕOGÕ÷ÕQGD� QH� GXUXPGD� EXOXQGX÷XQX� YH� ND\QDNODUÕQÕ� KDQJL� DODQGD�
\R÷XQODúWÕUPDVÕ�JHUHNWL÷LQL�J|VWHULU��

�������()40�0�NHPPHOOLN�0RGHOL�
'�Q\D� HNRQRPLOHULQLQ� E�W�QOHúPHVL� DUWWÕNoD�� UHNDEHWLQ� NDSVDP� YH�

\R÷XQOX÷X� GD� E�\�N� |Oo�GH� GH÷LúPHNWHGLU�� .DOLWH�� UHNDEHW� J�F�Q�� DUWÕUDQ�
XQVXUODU� DUDVÕQGD� |QH� oÕNDUNHQ�� P�úWHULOHULQ� PXWOXOX÷XQD�� oDOÕúDQODUÕQ�
NDWÕOÕPÕQD� YH� V�UHNOL� JHOLúLP� LONHOHULQH� GD\DQDQ� ³7RSODP� .DOLWH´� DQOD\ÕúÕ�
\D\JÕQODúPDNWDGÕU�� %LU� oRN� �ONHGH� YHULOPHNWH� RODQ� NDOLWH� |G�OOHUL�� ³7RSODP�
.DOLWH´�DQOD\ÕúÕQÕQ�\D\JÕQODúPDVÕQGD�|QHPOL�URO�R\QDPDNWDGÕU��

.DOLWH� |G�OOHULQLQ� HQ� HVNLVL� YH� WDQÕQPÕúÕ� -DSRQ\D¶GD� ����� \ÕOÕQGD�
EDúODWÕODQ� ³'HPLQJ� gG�O�´G�U�� %XQX� VÕUDVÕ\OD� $%'¶GD� ����¶GH� ³0DOFROP�
%DOGULGJH� 8OXVDO� .DOLWH� gG�O�´�� $YUXSD¶GD� ()40� �$YUXSD� %�\�N� gG�O���
L]OHPLúWLU���
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ùHNLO������()40�0�NHPPHOOLN�0RGHOL�
.D\QDN��KWWS�HITP�RUJ�QHZ�ZHEVLWH�PRGHO�DZDUGV�PRGHO�H[FHOOHQFH�

�
ùHNLO� ���¶WH� J|U�OG�÷�� JLEL�� ()40�0�NHPPHOOLN�0RGHOLQLQ� |]�QGH��

oDOÕúDQODUÕQ� \HWHQHNOHULQLQ� oHúLWOL� V�UHoOHU� DUDFÕOÕ÷Õ� LOH� Lú� VRQXoODUÕQD�
G|Q�úW�U�OG�÷�� J|U�ú�� YDUGÕU�� %LU� EDúND� LIDGH� LOH� oDOÕúDQODU� YH� V�UHoOHU�� Lú�
\DúDPÕQGD�VRQXoODUÕ��UHWHQ�JLUGLOHUGLU��()40�0�NHPPHOOLN�0RGHOL���¶L�JLUGL��
�¶��VRQXo�NULWHUL�ROPDN��]HUH�GRNX]�DQD�NULWHUGHQ�ROXúPDNWDGÕU����DQD�NULWHU�
��� DOW� NULWHU� LOH� GHVWHNOHQPHNWHGLU�� $OW� NULWHUOHU� GH÷HUOHQGLUPH� VÕUDVÕQGD�
FHYDSODQGÕUÕOPDVÕ� JHUHNHQ� oRN� VD\ÕGD� VRUX\X� RUWD\D� oÕNDUWPDNWDGÕU�� *LUGL�
NULWHUOHUL� NXUXOXúXQ� \DSWÕ÷Õ� IDDOL\HWOHUL� LoHULUNHQ�� VRQXo� NULWHUOHUL� LVH� R�
NXUXOXúXQ�QHOHU�JHUoHNOHúWLUGL÷LQL�J|VWHUPHNWHGLU��()40��������V���������

8OXVDO� .DOLWH� gG�O�¶QGH� NXOODQÕODQ� ()40� 0�NHPPHOOLN� 0RGHOL��
VÕQÕUODUÕ� NHVNLQ� oL]JLOHUOH� WDQÕPODQPÕú� ELU� PRGHO� GH÷LOGLU� �$FWLYHOLQH�� ������
V������ 2UJDQL]DV\RQODUGD� V�UHNOL� P�NHPPHOOL÷L� VD÷ODPD\D� \|QHOLN� GH÷LúLN�
\DNODúÕPODUÕQ� JHoHUOLOL÷LQL� NDEXO� HWPHNWHGLU�� .HVNLQ� VÕQÕUODUÕ� oL]LOPHPLú� EX�
PRGHO� oHUoHYHVLQGH� ED]Õ� NDYUDPODU� WHPHO� QRNWDODUD� YXUJX� \DSDU�� %X�
NDYUDPODUD� GD\DQGÕUÕODQ� \DNODúÕP�� IDDOL\HW� YH� DWÕOÕPODU� 7.<� LoHULVLQGH� \HU�
DOPDNWDGÕUODU�� ()40� 0�NHPPHOOLN� 0RGHOL¶QLQ� EDúDUÕOÕ� ELU� ELoLPGH�
X\JXODQDELOPHVL� DQFDN� 7RSODP� .DOLWH� WHPHO� NDYUDPODUÕQÕQ� L\L� ELU� úHNLOGH�
DQODúÕOPDVÕ\OD�P�PN�QG�U��

������������*ø5'ø/(5� �����������������6218d/$5�
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������øOJLOL�
���6RQXoODU��������� �6�
0�úWHULOHUOH�
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���������()40�0�NHPPHOOLN�0RGHOL¶QLQ�*LUGL�.ULWHUOHUL�
���/LGHUOLN�
9L]\RQ�JHOLúWLUPHN�� OLGHUOLN�NULWHUL� LQFHOHQLUNHQ�HQ�oRN�GLNNDW�HGLOPHVL�

JHUHNHQ� QRNWDGÕU� �()40�� ������ V������ %XQXQ� \DQÕVÕUD� LOHWLúLP� NXUPDN��
GLQOHPHN�� XODúÕOÕU� ROPDN�� H÷LWLP� YHUPHN�� H÷LWLP� DOPDN�� |QFHOLN� EHOLUOHPHN��
WDNGLU� HWPHN� YH� |UQHN� ROPDN� JLEL� ELU� OLGHUGH� EXOXQPDVÕ� JHUHNHQ� YH� OLGHUOL÷L�
WDPDPOD\DQ�NULWHUOHU�PRGHOLQ�|QHPOL�ELU�SDUoDVÕQÕ�ROXúWXUPDNWDGÕU��

��� 3ROLWLND�YH�6WUDWHML�
3ROLWLND� YH� VWUDWHMLOHULQ� \DSÕVÕ� NDOLWH� \ROXQGD� |QHPOL� ELU� DGÕPGÕU��

3L\DVDGD�ROXúDQ�IÕUVDWODUÕ�YH�WHKGLWOHUL�WDNLS�HGHUHN��\DúDQÕODQ�E�W�Q�V�UHoOHUL�
oDOÕúDQODUOD� SD\ODúPDN� PRGHOLQ� JHUHNOHUL� DUDVÕQGD� EXOXQPDNWDGÕU� �()40��
������V������%XQXQ�\DQÕQGD�oDOÕúPD�SODQODUÕQÕQ�JHUoHNoL�KHGHIOHU�VDSWDQDUDN�
\DSÕOPDVÕ� YH� DUGÕQGDQ� X\JXQOX÷XQXQ� J|]GHQ� JHoLULOPHVL� |QHPOL� ELU� DGÕPÕ�
ROXúWXUPDNWDGÕU���

��� dDOÕúDQODU�
%X�NULWHU� LOH� LQVDQ� ND\QDNODUÕ� \DSÕVÕ� D\UÕQWÕOÕ� RODUDN� LQFHOHQPHNWHGLU��

øQVDQ�ND\QDNODUÕ�SODQODQPDVÕQÕQ�QDVÕO�\DSÕOGÕ÷Õ� LOH�EDúOD\DQ� LQFHOHPHGH��EX�
SODQODPDQÕQ� VRQXoODUÕ� SHUIRUPDQV� GH÷HUOHQGLUPH� VLVWHPOHUL� LOH� RUWD\D�
oÕNDUÕOPDNWDGÕU� �()40��������V������$\UÕQWÕOÕ�RODUDN�LQFHOHQHQ�GL÷HU�QRNWDODU�
LVH��oDOÕúDQODUÕQ�L\LOHúWLUPH�IDDOL\HWOHULQH�NDWÕOÕPÕQÕQ�VD÷ODQPDVÕ��HWNLQ�LOHWLúLP�
RUWDPÕQÕQ� YDUOÕ÷Õ�� NDUL\HU� JHOLúLPL�� oDOÕúDQODUÕQ� H÷LWLOPHVL�� WDNGLU� YH�
|G�OOHQGLUPH�VLVWHPOHULQLQ�YDUOÕ÷ÕGÕU��

��� øúELUOLNOHUL�YH�.D\QDNODU�
0RGHO� LoHULVLQGH�|QHP�GHUHFHVL�\�NVHN�RODQ�LúELUOLNOHUL�YH�ND\QDNODU�

NULWHUL�LQFHOHQLUNHQ��LúELUOLNOHULQLQ�JHOLúWLULOPHVL�YH�ILQDQVDO�ND\QDNODUÕQ�\|QHWLPL�
�]HULQGH� |QHPOH� GXUXOPDNWDGÕU� �()40�� ������ V������ %LQDODU�� GRQDQÕP� YH�
PDO]HPH� ND\QDNODUÕQÕQ� \|QHWLPL� LQFHOHQLUNHQ�� EXQODUÕQ� YHULPOL� NXOODQÕOÕS�
NXOODQÕOPDGÕ÷Õ� DUDúWÕUÕOPDNWDGÕU�� .XUXPD� oHYLNOLN� ND]DQGÕUDFDN� HQ� |QHPOL�
DUJ�PDQODUGDQ� WHNQRORMLQLQ� YH� ELOJL� ND\QDNODUÕQÕQ� \|QHWLOPHVL� NRQXVX� LVH�
PRGHOLQ�NLOLW�QRNWDODUÕQGDQ�ELULQL�ROXúWXUPDNWDGÕU��
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���6�UHoOHU�
*LUGL�NULWHUOHUL�LoLQGH�|QHP�GHUHFHVL�HQ�\�NVHN�RODQ�V�UHoOHU�NULWHULQH�

J|UH�� V�UHoOHULQ� WDQÕPODQPDVÕ�YH�EX�V�UHoOHULQ�VD÷OÕNOÕ�ELU�úHNLOGH� L]OHQPHVL�
JHUHNPHNWHGLU��()40��������V�������

���������()40�0�NHPPHOOLN�0RGHOL¶QLQ�dÕNWÕ�.ULWHUOHUL�
��� 0�úWHULOHUOH�LOJLOL�6RQXoODU�
0�úWHULOHUOH�LOJLOL�VRQXo�NULWHUL��\DSÕODQ�oDOÕúPDODUÕQ�QH�GHUHFHGH�HWNLOL�

ROGX÷XQX� RUWD\D� NR\PDNWD� ROXS�� \|QWHPOHUL� J|]GHQ� JHoLUHUHN� GDKD� VD÷OÕNOÕ�
NDUDUODU� DOÕQPDVÕQÕ� VD÷ODPDNWDGÕU� �$FWLYHOLQH�� ������ V������ 0�úWHULOHU�
�]HULQGH�JHQHO� LPDMÕQ�QDVÕO�ROGX÷X�D\UÕQWÕOÕ�ELU�ELoLPGH�LQFHOHQLUNHQ���U�Q�YH�
KL]PHW� NDOLWHVLQLQ� VHYL\HVL� V�UHNOL� RODUDN� PDNVLPXP� QRNWDGD� WXWXOPD\D�
oDOÕúÕOPDNWDGÕU��0�úWHUL� ED÷OÕOÕ÷ÕQÕ� VD÷ODPDGD� VDWÕú� YH� VDWÕú� VRQUDVÕ� GHVWHN�
LúOHPOHULQLQ�QH�GHQOL�FLGGL\HW�YH�YHULPOLOLN�LoHULVLQGH�\DSÕOGÕ÷Õ�LVH�ELU�EDúND�NLOLW�
QRNWD\Õ�ROXúWXUPDNWDGÕU��

��� dDOÕúDQODUOD�øOJLOL�6RQXoODU�
dDOÕúDQODUÕQ� YHULPOLOL÷LQL� JHUoHNoL� ELU� \DNODúÕPOD� |OoPHN� LVWH\HQ� EX�

NULWHU��EXQX�\DSDUNHQ�oDOÕúDQODUÕQ�PHPQXQL\HWLQL�GH�|OoPHNWHGLU� �$FWLYHOLQH��
������ V������ %HOLUOHQHQ� KHGHIOHUH� QH� |Oo�GH� XODúÕOGÕ÷ÕQÕ� LQFHOHUNHQ��
oDOÕúDQODUÕQ� SHUIRUPDQVÕ� WDUDIVÕ]� ELU� ELoLPGH� GH÷HUOHQGLULOPHNWHGLU�� øúH�
GHYDPVÕ]OÕN� RUDQÕ�� Lú� WDWPLQL�� Lú� V�UHoOHULQH� NDWÕOÕP�� oDOÕúPD� RUWDPÕ� YH� Lú�
ND]DODUÕQÕQ� ELUELUOHUL\OH� LOLúNL� NXUXODUDN� LQFHOHQGL÷L� \DSÕGD�� oDOÕúDQODUÕQ� JHQHO�
ELU�NDUQHVL�oÕNDUÕOPDNWDGÕU���

��� 7RSOXPOD�øOJLOL�6RQXoODU�
.XUXPXQ� VDGHFH� oDOÕúDQODU� YH� P�úWHULOHUGHQ� LEDUHW� ROPDGÕ÷ÕQÕ�

EHQLPVH\HQ� PRGHO� LoLQ� WRSOXP� GD� HQ� D]� P�úWHUL� NDGDU� |QHPOLGLU� �()40��
������ V������ d�QN�� WRSOXPD� \DQVÕWÕODQ� ]DUDUODU� YH� ID\GDODU� GDKD� HWNLOL� ELU�
ELoLPGH� NXUXPD� JHUL� G|QPHNWHGLU�� 'ROD\ÕVÕ\OD� WRSOXPX� J|]� DUGÕ� HWPHN�
P�PN�Q� GH÷LOGLU�� 7RSOXPXQ� NXUXPX� QDVÕO� DOJÕODGÕ÷Õ� WHPHO� J|VWHUJHOHUGHQ�
ELULQL�ROXúWXUPDNWDGÕU��.XUXPXQ�\HUHO�YH�XOXVDO�HNRQRPL\H�NDWNÕ�GHUHFHVL�GH�
PRGHOH�X\JXQOX÷XQX�GHQHWOHPHN�LoLQ�NXOODQÕOPDNWDGÕU��6SRU��VD÷OÕN�YH�N�OW�U�
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DODQÕQGD� WRSOXPD� \DSÕODQ� NDWNÕODU� PRGHOH� X\JXQOX÷X� DUWÕUÕUNHQ�� oHYUH�
DoÕVÕQGDQ�ROXúWXUXODQ�WHKOLNHOHU�LVH�PRGHOH�WHUV�G�úPHNWHGLU���

��� 7HPHO�3HUIRUPDQV�6RQXoODUÕ�
7HPHO�SHUIRUPDQV�VRQXoODUÕQGD�NXUXPXQ�PRGHOH�X\JXQOX÷X�ILQDQVDO�

VRQXoODU� YH� ILQDQVDO� ROPD\DQ� VRQXoODU� EDúOÕNODUÕ� DOWÕQGD� D\UÕ� D\UÕ�
GH÷HUOHQGLULOPHNWHGLU� �()40�� ������ V������ )LQDQVDO� VRQXoODU� LoHULVLQGH�
VDWÕúODU�� NDU�� QDNLW� DNÕúÕ� YH� E�WoHQLQ� SODQODQDQ� \DSÕ\D� X\JXQ� RODUDN�
JHUoHNOHúWLULOLS� JHUoHNOHúWLULOPHGL÷L� NRQWURO� HGLOPHNWHGLU�� hUHWNHQOL÷LQ� YH�
oHYULP� V�UHoOHULQLQ� LQFHOHQGL÷L� ILQDQVDO� ROPD\DQ� VRQXoODU� E|O�P�QGH� LVH�
VRQXoODU�EHOOL�VWDQGDUWODU�LoLQGH�GH÷HUOHQGLULOPHNWHGLU���

*LUGLOHU� NÕVPÕQGDNL� NULWHUOHU� NXUXOXúXQ� Lú� VRQXoODUÕQD� XODúPDN� LoLQ�
QDVÕO�oDOÕúPDNWD�ROGX÷X�YH�VRQXoODUD�QDVÕO�XODúÕOGÕ÷Õ�LOH�LOJLOLGLU��

6RQXoODU�NÕVPÕQGDNL�NULWHUOHU�NXUXOXúXQ�Lú�VRQXoODUÕ�DoÕVÕQGDQ�QHOHUH�
XODúPÕú�ROGX÷X�YH�XODúPD\D�GHYDP�HWWL÷L�LOH�LOJLOLGLU��
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�����3HUVRQHO�<|QHWLPLQGHQ�øQVDQ�.D\QDNODUÕ�<|QHWLPLQH�
3HUVRQHO�\|QHWLPLQLQ�\HULQL�LQVDQ�ND\QDNODUÕ�\|QHWLPLQH�EÕUDNPDVÕ�YH�

EX� \HQL� NDYUDPÕQ� JLGHUHN� GDKD� JHQLú� NDSVDPOÕ� ELU� URO� �VWOHQHUHN�
RUJDQL]DV\RQ� \|QHWLPL� YH� VWUDWHMLN� SODQODPD� V�UHFL� LOH� E�W�QOHúPHVL� KLo�
ú�SKHVL]� EHOLUOL� JHUHNVLQLPOHUGHQ� ND\QDNODQPÕúWÕU�� %X� JHUHNVLQLPOHUL� RUWD\D�
oÕNDUDQ� IDNW|UOHULQ� LQFHOHQPHVL� \DúDQDQ� GH÷LúLPLQ� DOJÕODQPDVÕQD� NDWNÕGD�
EXOXQDFDNWÕU��%X�GH÷LúLPH�QHGHQ�RODQ�IDNW|UOHUL��o�JUXSWD�LQFHOH\HELOLUL]��

�������5HNDEHW�hVW�QO�÷��6D÷OD\DQ�)DNW|UOHULQ�'H÷LúLPL�
����¶OÕ� \ÕOODUGDQ� LWLEDUHQ� N�UHVHO� ELU� ER\XW� ND]DQDQ� YH� JLGHUHN�

úLGGHWOHQHQ� UHNDEHW� \DUÕúÕQGD� �VW�QO�÷�� KHGHIOH\HQOHULQ� V�UHNOL� DUD\Õú�
LoHULVLQGH�ROGXNODUÕ�ELOLQPHNWHGLU��$FDU��������V�����$QFDN�UHNDEHWWH��VW�QO�÷��
HOGH� HWPHN� LoLQ� WHNQRORML\H�� SDWHQWOHUH�� VWUDWHMLN� NRQXPODUD� YH� PDOL\HW�
G�ú�UPH� WHNQLNOHULQH� \DWÕUÕP� \DSDQ� \|QHWLFLOHU� oR÷X� NH]� EHNOHQWLOHULQL�
JHUoHNOHúWLUHPHPHNWH�� JHOLúWLUGLNOHUL� VLVWHPOHU� UDNLS� NXUXOXúODU� WDUDIÕQGDQ�
KÕ]OD�WDNOLW�HGLOPHNWHGLU���

5HNDEHW� \DUÕúÕQGD�� IDUNÕ� LQVDQ� ND\QD÷ÕQÕQ� \DUDWDFD÷Õ� LONHVLQH�
GD\DQDQ� 7.<�� LQVDQD� GD\DOÕ� UHNDEHW� VWUDWHMLVL� RODUDN� WDQÕPODQPDNWDGÕU��
g]HOOLNOH� UHNDEHWLQ� JHUHNOL� NRúXOODUÕQGDQ� RODQ� P�úWHUL� RGDNOÕOÕN� LONHVLQLQ�
\DUDWÕFÕOÕ÷Õ� ]RUODPD\D� EDúODPDVÕ\OD� ELUOLNWH�� \|QHWLPLQ� WDQÕPÕ� GD� LQVDQÕQ�
\DUDWÕFÕ�J�F�Q��J|Q�OO��RODUDN�RUWD\D�oÕNDUDFDN�RUWDPÕ�ROXúWXUPDN�úHNOLQGH�
GH÷LúPLúWLU��

�
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�������0HYFXW�<|QHWLP�<DNODúÕPODUÕQÕQ�'H÷LúPHVL�
g]HOOLNOH� -DSRQODUÕQ� HOGH� HWWL÷L� |QHPOL� YHULPOLOLN� DUWÕúODUÕ� YH� UHNDEHW�

�VW�QO�÷��-DSRQ�\|QHWLP�\DNODúÕPODUÕQÕQ�\DNÕQGDQ�L]OHQPHVLQH�\RO�DoPÕúWÕU��
����¶OL� \ÕOODUGDQ� LWLEDUHQ� JHUHN� .X]H\� $PHULND�� JHUHNVH� $YUXSD¶GD�

SHN� oRN� ILUPD�� YHULPOLOLN� G�]H\OHULQGHNL� D]DOPD� WUHQGLQL� WHUVLQH� oHYLUPHN�
�]HUH� -DSRQ� RUJDQL]DV\RQODUÕQÕQ� NDWÕOÕPFÕ� \|QHWLP� \DNODúÕPODUÕQÕ�
X\JXODPD\D�EDúODPÕúODUGÕU��KWWS����ZZZ�NDOGHU�RUJ�WU�g]FDQ���������

%X� KDUHNHWLQ� VRQXFXQGD�� WDNÕP�oDOÕúPDVÕ�� SUREOHP�o|]PH�JUXSODUÕ��
V�UHNOL� L\LOHúWLUPH� SURJUDPODUÕ� JLEL� WHPHOGH� Lú� J�F�Q�Q� NDWÕOÕPÕ� YH�
\HWNLOHQGLULOPHVLQH� GD\DQDQ� \DNODúÕPODU�� W�P� G�Q\D\D� \D\ÕOPÕú�
EXOXQPDNWDGÕU��$FDU��������V�����

dDOÕúDQODUÕQ� YH� NHQGL� NHQGLQL� \|QHWHQ� WDNÕPODUÕQ� \HWNLOHQGLULOPHVL��
EXJ�Q� LQVDQ�ND\QDNODUÕ�\|QHWLPL��]HULQGH�VRQ�GHUHFH�EHOLUJLQ�HWNLVL�RODQ�ELU�
\|QHWLP�\DNODúÕPÕGÕU� �M� ��<HWNLOHQGLUPH�V�UHFLQGH�\|QHWLFLOHU�oDOÕúDQODUD�NDUúÕ�
GX\GXNODUÕ�J�YHQL� LIDGH�HGHUNHQ��oDOÕúDQODU�GD�\DSWÕNODUÕ� LúLQ�VRUXPOXOX÷XQX�
�VWOHQPHN��]HUH�FHVDUHWOHQGLULOPHNWHGLU��

øQVDQ�� 7.<� DQOD\ÕúÕQÕQ� KHP� EDúODQJÕo� QRNWDVÕQÕ� YH� KHP� GH�
V�UHNOLOL÷LQL� ROXúWXUPDNWDGÕU� �'HPLUNDQ�� ������ V������� 7.<�� LQVDQÕ�
ELUH\VHOOLNWHQ�NXUWDUDUDN��WDNÕP�UXKX\OD�KDUHNHW�HWPHVLQL�VD÷OD\DUDN�VLVWHPH�
GDKLO�HWPHNWHGLU��7.<¶QGH�LQVDQ�VLVWHPLQ�ELU�SDUoDVÕ�RODUDN�HOH�DOÕQPDNWD�YH�
VLVWHPLQ� JHOLúWLULOPHVL� LoLQ� HQ� oRN� LQVDQ� XQVXUX� �]HULQGH� GXUXOPDNWDGÕU�� %X�
\HQL�\|QHWLP�\DNODúÕPODUÕ�YH�NDYUDPODU�LQVDQ�ND\QDNODUÕ�\|QHWLPLQLQ�VWUDWHMLN�
|QHPLQL�E�\�N�|Oo�GH�DUWWÕUPÕúWÕU��

�������øú�*�F��$U]ÕQÕQ�<DSÕVDO�'H÷LúLPL�
%LUH\OHULQ� \HU� DOGÕNODUÕ� ELU� NXUXOXúWD�� oDOÕúPD� \DúDPODUÕQÕQ� WDPDPÕ�

ER\XQFD� LVWLKGDP�HGLOPH�úHNOLQGHNL�H÷LOLP�\DNÕQ�JHoPLúH�NDGDU�JHoHUOLOL÷LQL�
NRUXPXúWXU��$QFDN�,,�'�Q\D�6DYDúÕ¶QÕ�L]OH\HQ�G|QHPOHUGH��NXUXOXúD�GX\XODQ�
ED÷OÕOÕN� NDYUDPÕ� JLGHUHN� ]D\ÕIODPÕú�� ����¶OÕ� \ÕOODUÕQ� RUWDODUÕQGDQ� LWLEDUHQ��
%DWÕGD� ELU� oDOÕúDQÕQ�� RUWDODPD� RODUDN� \DúDPÕ� ER\XQFD� DOWÕ� \HGL� NH]� Lú�
�������������������������������������������������� �au �7% �� , �&'�/&� �  0���P 0�&� I�7)
�#����4�� /���'� 0�&� I�7)
����,  6������'�����4�� �����
��B� 0���"�)��&� ���N�7��% , ��� �Y���� ���XH��&�  0�����7% �� �
� '
� 'H��&� � ,  0�
�
� /&� � ��
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GH÷LúWLUPHVL� úHNOLQGH� ELU� H÷LOLP� RUWD\D� oÕNPÕúWÕU�� 6RQ� \ÕOODUGD� \DSÕODQ�
DUDúWÕUPDODU� LVH� EHQ]HU� H÷LOLPOHULQ� G�Q\D� JHQHOLQH� \D\ÕOGÕ÷ÕQÕ� RUWD\D�
NR\PDNWDGÕU� �$FDU�� ������ V������ gUQH÷LQ� ����� \ÕOÕQGD� -DSRQ� Lú� J�F�Q�Q�
�� �¶VÕQÕQ�� $PHULNDQ� Lú� J�F�Q�Q� �� O�¶�Q�Q� YH� øQJLOL]� Lú� J�F�Q�Q� LVH�
������¶VLQLQ� Lú�GH÷LúWLUGL÷L�ELOLQPHNWHGLU��$\UÕFD�������\ÕOÕQGD�-DSRQ\D¶GD� Lú�
J�F��GHYLU�KÕ]Õ������\ÕOÕQD�RUDQOD�LNL�NDWÕQD�YH������\ÕOÕQD�RUDQOD�GD��o�NDWÕQD�
oÕNPÕúWÕU���

dDOÕúDQODUÕQ� oR÷XQOX÷X� LúOHULQGHQ�PHPQXQ� ROVDODU� GD�� EXOXQGXNODUÕ�
NXUXOXúXQ� NHQGL� NDUL\HUOHULQH� QH� W�U� ELU� NDWNÕ� \DSDFD÷Õ� NRQXVXQGD� JLGHUHN�
DUWDQ� ELU� HQGLúH� GX\PDNWDGÕUODU�� 7HN� ELU� ILUPD\D� ED÷OÕ� NDOPDN� \HULQH�
oDOÕúDQODU�� GH÷LúLN� NDUL\HU� IÕUVDWODUÕ� HOGH� HWPHN� �]HUH� Lú� GH÷LúWLUPH\L� WHUFLK�
HWPHNWHGLU�� 'L÷HU� WDUDIWDQ� NXUXOXúODUGD� \DúDQDQ� \HQLGHQ� \DSÕODQPD�
oDOÕúPDODUÕ� LOH� N�o�OPH� �GRZQVL]LQJ�� YH� \DOÕQODúPD� �OHDQLQJ�� KDUHNHWOHUL�
VRQXFXQGD�� SHN� oRN� oDOÕúDQ� LVWHPHGL÷L� KDOGH� PHVOHNOHULQL� GH÷LúWLUPHN�
GXUXPXQGD� NDOPÕúWÕU�� %X� IDNW|UOHU� ELU� NXUXOXúXQ� 7.<� oHUoHYHVL� LoHULVLQGH�
LQVDQ�ND\QDNODUÕQÕQ�JHOLúWLULOPHVL�YH�]HQJLQOHúWLULOPHVL�NRQXVXQXQ�JHUHNOLOL÷LQL�
RUWD\D�oÕNDUWPÕúWÕU��

�����øQVDQ�.D\QDNODUÕ�<|QHWLPLQH�7HRULN�<DNODúÕP�
øQVDQ� ND\QDNODUÕ� \|QHWLPL� SHUVRQHO� \|QHWLPLQLQ�� \DSÕVDO� YH� LúOH\Lú�

\|Q�QGHQ� E|O�QP�úO�÷�Q�� RUWDGDQ� NDOGÕUPDN�� NDSVDPÕQÕQ� JHQLúOL÷LQL�
YXUJXODPDN�DPDFÕ\OD�\LUPLQFL�\�]\ÕOÕQ�VRQ�oH\UH÷LQGH�EHQLPVHQHQ�\|QHWVHO�
ELU� \DNODúÕPGÕU�� 3HUVRQHO� \|QHWLPLQGH� KL]PHW� NDSVDPÕQÕQ� JHQLúOHWLOPHVL��
LQVDQ�ND\QDNODUÕ�\|QHWLPL�\DNODúÕPÕQD�KÕ]�ND]DQGÕUPÕúWÕU��$oÕNDOÕQ�������V�����

gUJ�W� RUWDPÕQGD� LQVDQODUÕ� \|QHWPHN� NRQXPXQGD� RODQ� NLúLOHULQ��
VD÷OÕNOÕ� G�ú�QFH�� GDYUDQÕú� YH� H\OHPOHUL� JHUoHNOHúWLUPHOHUL� LoLQ�� LQVDQÕ�
PHUNH]H� \HUOHúWLUHQ� 7.<¶QLQ� JHoHUOL� YH� J�YHQLOLU� NDYUDPODUÕQGDQ� KDUHNHW�
HWPHOHUL�JHUHNPHNWHGLU��*�Q�P�]GH�LúH�EDNÕú�DoÕVÕ��DUDooÕ�\DNODúÕPGDQ�oRN��
LQVDQL�ER\XWX�|Q�SODQGD�WXWDQ�7.<¶QH�GR÷UX�ELU�H÷LOLP�VHUJLOHPHNWHGLU��

$UDooÕ�\DNODúÕP��ELUH\LQ�JHUHNOL�JHOLUL�ND]DQPDN�LoLQ�LúH�\DNODúÕPÕQÕQ�
LIDGHVLGLU�� %X� G�ú�QFHGH� Lú�� JHOLU� \DUDWPD� DUDFÕGÕU�� %|\OH� ELU� RUWDPGD�
oDOÕúDQODU� \|QHWLP� DoÕVÕQGDQ� YHULPLQ� DUWÕUÕOPDVÕQÕQ� DUDoODUÕ� RODUDN�
J|U�OPHNWHGLU���
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øQVDQL�ER\XWX�|Q�SODQGD�WXWDQ�7.<�\DNODúÕPÕ�LVH��EDúNDODUÕQD�KL]PHW�YHUPHN��
LQVDQODUÕ� PXWOX� HGHFHN� RUWDPODUÕ� ROXúWXUPDN� YH� JHOLúWLUPHN� JLEL� |]HOOLNOHUL�
LoLQGH�EDUÕQGÕUPDNWDGÕU��$oÕNDOÕQ��������V������

øQVDQ� ND\QD÷ÕQD� E�\�N� |QHP� YHUHQ� 7.<� \DNODúÕPÕ\OD�� JHOHQHNVHO�
SHUVRQHO�\|QHWLPL�DUDVÕQGDNL�IDUNOÕOÕ÷Õ��7.<¶QLQ�LNL�WHPHO�|]HOOL÷L\OH�DoÕNODPDN�
P�PN�QG�U�� %LULQFLVL� 7.<¶QLQ�� LQVDQÕ� PHUNH]H� DODQ� ER\XWX�� LNLQFLVL� LVH�
7.<¶QLQ� |UJ�W� RUWDPÕ� YH� oHYUHVL� NDYUDPODUÕGÕU�� 7.<¶QLQ� \DSÕ� YH� LúOH\LúL��
LQVDQÕQ�ELOLQHQ��VH]LQOHQHQ�W�P�QLWHOLNOHULQL�J|]�|Q�QGH�EXOXQGXUPDN�� LQVDQÕ�
ELU�GXUXP�ROPDNWDQ�oRN�ELU� ³V�UHo´�RODUDN�NDEXO�HWPHN�H÷LOLPLQGHGLU��%XQXQ�
DQODPÕ�|UJ�W�\DSÕVÕ�YH�\|QHWLP�ELoLPLQLQ��oRN�\|QO���NDSVDPOÕ��GH÷LúNHQ�YH�
NDUPDúÕN� LQVDQ� GDYUDQÕúODUÕQÕ� NDEXOOHQPH\H� YH� \|QHWPH\H� KD]ÕU� ROXúXGXU�
�$oÕNDOÕQ��������V������

6�UHNOL� JHOLúLPLQ� NDoÕQÕOPD]� ROGX÷X� J�Q�P�]� |UJ�WOHULQGH� LQVDQ�
ND\QDNODUÕ�\|QHWLPL�E�\�N�|QHP� WDúÕPDNWDGÕU��8OXVODUDUDVÕ� UHNDEHWH�DoÕOPD�
YH�JOREDOOHúPH��oDOÕúPD�QRUPODUÕQÕ��\|QHWLP�YH� LQVDQ� IDNW|U�Q���\HQL�KHGHI�
YH� SROLWLNDODUD� GR÷UX� \|QOHQGLUPLúWLU� �KWWS���ZZZ�NDOGHU�'LULN� YH� g]GHPLU��
�������7�P�EX�LOLúNLOHU�|UJ�WVHO�LOLúNLOHUL�YH�\|QHWLP�WHNQLNOHULQL�HWNLOHPHNWHGLU��
7.<��|UJ�W� LoHULVLQGH�HQ� WHSH�\|QHWLFLGHQ�HQ�DOW�XQYDQGD�oDOÕúDQODUD�NDGDU�
oDOÕúPD� RUWDPÕ�� VHNW|UOHU� DUDVÕ� NDUúÕODúWÕUPDODU�� XOXVODUDUDVÕ� QRUPODU� YH�
VWDW�OHU� LOH� LOLúNLOL� RODUDN� oDOÕúDQ� LQVDQÕ� JHOLúWLUHUHN� \|QOHQGLUPHNWHGLU�� %X�
\|QOHQGLUPH� PDO� YH� KL]PHW� �UHWLPLQGHNL� YHULPOLOL÷L�� NDOLWH\L�� \DUDWÕOPDVÕ�
LVWHQHQ�NDWPD�GH÷HUL�YH�|UJ�W�Q�JHOHFH÷H�WDúÕQPDVÕQÕ�HWNLOHPHNWHGLU��(UVHQ��
������V������

�����øQVDQ�.D\QDNODUÕ�YH�6WUDWHMLN�<|QHWLP�
*�Q�P�]GH� VWUDWHMLN� \|QOHQGLUPH� \DNODúÕPÕ�� LQVDQ� ND\QDNODUÕQÕQ�

|]�Q��ROXúWXUDQ�WHPHO�XQVXUODUGDQ�ELUL�KDOLQH�JHOPLúWLU��6WUDWHMLN�\|QOHQGLUPH��
NXUXOXúODUÕQ� JHOHFH÷H� \|QHOLN� DPDo� YH� KHGHIOHULQLQ� EHOLUOHQPHVL� YH� EX�
KHGHIOHUH�XODúÕODELOPHVL�LoLQ�\DSÕOPDVÕ�JHUHNOL�LúOHPOHULQ�VDSWDQPDVÕQD�LPNDQ�
WDQÕPDNWDGÕU�� %X� WDQÕP� LoHULVLQGH�� YL]\RQ�� PLV\RQ� YH� VWUDWHML� JLEL� XQVXUODU�
\DWPDNWDGÕU��

�
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�������gUJ�W�9L]\RQX�
7.<� IHOVHIHVLQL� EHQLPVHPLú� ELU� NXUXOXú� LoLQ� YL]\RQ�� EDúDUÕOÕ� LQVDQ�

ND\QDNODUÕ� \|QHWLPL� LoLQ� WHPHO� WHúNLO� HWPHNWHGLU�� .XUXOXú� QH� WDUDID� GR÷UX�
JLWWL÷LQL� ELOPHOL�� DPDFÕQÕQ� YH� KHGHILQLQ� QH� ROGX÷XQX� VDSWDPDOÕGÕU�� 9L]\RQ�
NXUXOXúXQ�XODúPDN�LVWHGL÷L�JHOHFH÷LQ�UHVPLGLU��

6HQJH¶\H�J|UH��YL]\RQ�PLV\RQX�JHUoHNWHQ�DQODPOÕ�YH�DPDo�HGLQLOPLú�
VRQXoODUD� G|Q�úW�UHUHN�� ]DPDQ�� HQHUML� YH� ND\QDNODUÕQ� QDVÕO� GD÷ÕWÕODFD÷ÕQD�
UHKEHUOLN�HGHU��6HQJH��������V������

.XUXOXúODU� YL]\RQODUÕQÕ� ROXúWXUXUNHQ� úX� QRNWDODUD� GLNNDW� HWPHOLGLUOHU�
�(UVHQ��������V�������

���(Q�WHSHGH�oRN�L\L�|UQHN�HNLS�ROXúWXUXOPDOÕGÕU��øQVDQL�\DNODúÕPÕ�RODQ�
VÕFDN�NDOSOL�YH�DNWLI�LQVDQODU�EXOXQPDOÕGÕU��.ÕVDFDVÕ�\|QHWLP�DFÕPDVÕ]�YH�NDWÕ�
ROPD\ÕS��D\QÕ�]DPDQGD�DúÕUÕ�GX\JXVDO�GD�ROPDPDOÕGÕU��%XUDGDNL�GHQJH�oRN�
|QHPOLGLU�� %DúDUÕOÕ� |UJ�WOHU� LQVDQFÕO� \DNODúÕPODUÕ� RODQ� VDNLQ� G�ú�Q�S�� VÕFDN�
NDOSOL�RODQ�\|QHWLFLOHUOH�JHOLúHELOLUOHU��

��� .XUXOXúXQ� DPDFÕQÕ� oDOÕúDQODUOD� ELUOLNWH� JHOLúWLUPHVL� JHUHNLU��
dDOÕúDQODUD� WHSHGHQ� DúD÷Õ\D� ELU� YL]\RQ� YHUPHN� ROGXNoD� J�oW�U�� $QFDN�
oDOÕúDQODUÕ�EX�YL]\RQX�ROXúWXUXUNHQ�LúLQ�LoLQH�NDWPDN�EDúDUÕ\Õ�JHWLUPHNWHGLU���

��� .XUXOXú�� YL]\RQXQX� ROXúWXUXUNHQ� E�W�QVHO� ELU� \DNODúÕPÕ� J|]�
J|Q�QGH� EXOXQGXUPDN� GXUXPXQGDGÕU��0�úWHULOHUH�� oDOÕúDQODUD�� KLVVHGDUODUD�
YH� oHYUHVLQH� KL]PHW� YHUHFH÷LQGHQ�� NXUXOXúXQ� NÕVD� YH� X]XQ� YDGHGH� KDQJL�
SROLWLNDODUÕ�� KHGHIOHUL� YH� VWUDWHMLOHUL� ROXúWXUPDVÕ� JHUHNWL÷L� EHOLUOHQPHOL� YH�
NXUXOXúD� HVQHN� ELU� \DSÕ� ND]DQGÕUÕODUDN� EX� SROLWLND�� KHGHI� YH� VWUDWHMLOHU�
X\JXODPD\D�DOÕQPDOÕGÕU��%X�NDSVDPGD��NXUXOXúD�7.<�IHOVHIHVLQL�EHQLPVHPLú�
GR÷UX�LQVDQODUÕQ�VHoLOPHVL��NXUXOXú�YL]\RQXQXQ�KD\DWD�JHoLULOPHVLQGH�E�\�N�
|QHP�WDúÕPDNWDGÕU��

�
�
�
�
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6RQXoODU�
�

'�ú�N� ���]D\ÕI� ���������YL]\RQ��������������������J�oO��
� ����

ùHNLO������9L]\RQ��6RQXoODU�YH�6�UG�U�OHELOLU�%DúDUÕ�
� .D\QDN��.RWWHU��������V����

�
6RQXoODU� YH� YL]\RQXQ� HWNLOHULQL� úHNLO� ���¶GHNL� JLEL� J|VWHUHELOLUL]��

ùHNLOGH�J|U�OG�÷��JLEL�\HWHUVL]�VRQXoODU�YH�]D\ÕI�YL]\RQ��E�W�Q�NXUXOXúODU�LoLQ�
VÕNÕQWÕOÕ�ELU�GXUXPX�LIDGH�HWPHNWHGLU��=D\ÕI�ELU�YL]\RQXQ�HúOLN�HWWL÷L�NÕVD�YDGHOL�
L\L�VRQXoODU�LVH�ELU�oRN�NXUXOXúX�ELU�V�UH�LoLQ�WDWPLQ�HGHU��.RWWHU��������V�������

�������gUJ�W�0LV\RQX�
0LV\RQ� NHOLPHVLQLQ� oRN� VD\ÕGD� WDQÕPÕQÕQ� ROPDVÕQD� NDUúÕOÕN�� EXUDGD�

HQ�X\JXQ�G�úHQL�³DPDo��YDUOÕN�QHGHQL´GLU��0LV\RQ�ELU�NXUXOXúXQ�PHQVXSODUÕQD�
QHGHQ�ELUOLNWH�oDOÕúWÕNODUÕQÕ��G�Q\D\D�QDVÕO�NDWNÕGD�EXOXQPD\Õ�DPDoODGÕNODUÕQÕ�
DQODWÕU��6HQJH��������V������

*HUoHN� DQODPGD� PLV\RQD� GD\DQPDN�� NLOLW� NDUDUODUÕQ� YDUOÕN�
QHGHQLPL]H� EDNDUDN� GH÷HUOHQGLULOHELOHFH÷L� DQODPÕQD� JHOPHNWHGLU�� øQVDQODUÕQ�
PLV\RQOD� ED÷ODQWÕOÕ� J|UPHGLNOHUL� \|QHWLP� NDUDUODUÕQD� NDUúÕ� oÕNDELOHFH÷L� YH�
NDUúÕ� oÕNPDVÕ� JHUHNWL÷L� DQODPÕQD� JHOPHNWHGLU�� dR÷X�PLV\RQ� EH\DQÕ� ELU� NDo�
NLúL�LoLQ�DQODP�WDúÕ\DQ��DQFDN�ELU�E�W�Q�RODUDN�WRSOXOX÷D�SHN�D]�úH\�LOHWHQ�úÕN�
ILNLUOHUGHQ�LEDUHWWLU���

0LV\RQD� GD\DQPDN� LNWLGDU� YH� RWRULWHQLQ� |]�QH� LOLúNLQGLU�� g]�QGH�
LNWLGDU�PHYNLLQGH�EXOXQDQ�NLúLOHULQ�RWRULWH�ND\QD÷Õ�ROPDGÕ÷ÕQÕ��EDúND�ELU�LIDGH�
LOH� NXUXOXúWDNL� PHúUX� LNWLGDU� ND\QD÷ÕQÕQ� NXUXOXúXQ� \RO� J|VWHULFL� ILNLUOHUL�
ROGX÷XQX�DQODWÕU���

�

6�UG�U�OHPH]�
EDúDUÕ�
�
�����7ÕNDQPD�

6�UG�U�OHELOLU�
EDúDUÕ�
9L]\RQGDQ�
YD]JHoPH�
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�������6WUDWHMLN�<|QHWLP�
.�UHVHOOHúPH�YH�EXQXQ�VRQXFXQGD�UHNDEHWLQ�\R÷XQODúPDVÕ��VWUDWHMLN�

\|QHWLPLQ�KHU�JHoHQ�J�Q�GDKD�ID]OD�|QHP�ND]DQPDVÕ�VRQXFXQX�GR÷XUPXúWXU�
�$NWDQ�� ������ V����� 0�%U\VRQ¶D� J|UH� VWUDWHMLN� \|QHWLP�� ³ELU� NXUXOXúXQ� QH�
\DSWÕ÷ÕQÕ��YDUOÕN�QHGHQLQL�YH�JHOHFHNWH�XODúPDN�LVWHGL÷L�KHGHIOHUL�RUWD\D�NR\DQ�
ELU�\|QHWLP�WHNQL÷LGLU´��%U\VRQ��������V�����

<|QHWLP� ELOLPL� DODQÕQGD� oDOÕúPDODU� \DSDQ� ELU� EDúND� DUDúWÕUPDFÕ��
:�%DUU\¶H�J|UH�LVH�VWUDWHMLN�\|QHWLP��³ELU�NXUXOXúXQ�JHOHFHNWH�YDUPDN�LVWHGL÷L�
KHGHIOHUL�YH�EX�KHGHIH�QDVÕO�XODúÕODFD÷ÕQÕ�J|VWHUHQ�V�UHFL�DQDOL]�HGHU´��%DUU\��
������V������

7DQÕPODUGDQ� GD� J|U�OG�÷�� JLEL� VWUDWHMLN� \|QHWLP�� \R÷XQ� ELU� UHNDEHW�
RUWDPÕ\OD� NDUúÕ� NDUúÕ\D� EXOXQDQ� NXUXOXúODUÕQ� UDNLSOHUL� LOH� \DUÕúDELOPHOHUL� LoLQ�
QH� \DSPDODUÕ�� QH� W�U� VWUDWHMLOHU� L]OHPHOHUL� JHUHNWL÷LQL� LQFHOH\HQ�ELU�DUDúWÕUPD�
DODQÕGÕU��

6WUDWHMLN� \|QHWLPLQ� DPDFÕ� NXUXOXúXQ� JHOHFHNWHNL� SHUIRUPDQVÕQÕQ�
DUWÕUÕOPDVÕ��NDUOÕOÕN�YH�YHULPOLOL÷LQ�\�NVHOWLOPHVLGLU��$NWDQ��������V�����6WUDWHMLN�
\|QHWLP�JHOHFH÷H� LOLúNLQ�YL]\RQ�ROXúWXUXOPDVÕQÕ�DPDoODU��.XUXOXúWD�YL]\RQXQ�
EHOLUOHQPHVLQGHQ� VRQUD�� EX� YL]\RQD� XODúÕODELOPHVL� LoLQ� PLV\RQ� EHOLUOHQLU��
9L]\RQ�YH�PLV\RQXQ�W�P�oDOÕúDQODU�WDUDIÕQGDQ�EHOLUOHQPHVL�YH�RUWDN�GH÷HUOHU�
RODUDN�NDEXO�HGLOPHVL�7.<�DoÕVÕQGDQ�E�\�N�|QHP�WDúÕPDNWDGÕU��

�����øQVDQ�.D\QDNODUÕ�<|QHWLPLQLQ�7HPHO�)RQNVL\RQODUÕ�
øQVDQ�ND\QDNODUÕ�\|QHWLPLQLQ�IRQNVL\RQODUÕQÕ�úX�úHNLOGH�VÕUDOD\DELOLUL]��
�������3HUVRQHO�6HoLPL�
.XUXOXúODUÕQ� 7RSODP� .DOLWH\L� X\JXOD\DELOPHOHUL� LoLQ� QLWHOLNOL� LQVDQ�

ND\QDNODUÕQD� LKWL\Do�YDUGÕU��3HUVRQHO�VHoLPLQL�oRN� L\L� \DSPDN��X]XQ�YDGHGH�
|UJ�WH� oRN� E�\�N� \DUDUODU� VD÷OD\DELOPHNWHGLU�� 6HoLOHFHN� QLWHOLNOL� HOHPDQODU�
VD\HVLQGH� 7RSODP� .DOLWH\H� JHoLú� V�UHFL� NÕVDODFDNWÕU�� 3HUVRQHO� VHoLPL��
HOHPDQÕQ�7RSODP�.DOLWH�IHOVHIHVLQH�X\JXQ�QLWHOLNOHU�WDúÕ\ÕS�WDúÕPDGÕ÷ÕQD�J|UH�
E�\�N�|QHP�WDúÕPDNWDGÕU���
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3HUVRQHO�VHoLPLQGH�DUDQPDVÕ�JHUHNHQ�EX�QLWHOLNOHU��V�UHNOL�JHOLúPH\H�
DoÕN� RODELOPHN�� |UJ�WVHO� GDYUDQÕú� ELoLPLQL� YH� WDNÕP� oDOÕúPDVÕQÕQ� |QHPLQL�
ELOPHN� úHNOLQGH� |]HWOHQHELOLU�� øQVDQ� ND\QDNODUÕ� \|QHWLFLOHULQLQ� HOHPDQ�
VHoHUNHQ�EX�KXVXVODUÕ�J|]GHQ�NDoÕUPDPDODUÕ�JHUHNPHNWHGLU��d�QN��|UJ�WWH�
V�UHNOL� JHOLúPH�� DQFDN� QLWHOLNOL� YH� WRSODP� NDOLWH\H� X\JXQ� oDOÕúDQODUOD�
EDúDUÕODELOLU��(UVHQ��������V��������

*HUHNVLQPHOHUH� X\JXQ� ROPD\DQ� SHUVRQHO� DOPDN� DúD÷ÕGDNL�
SUREOHPOHUH�QHGHQ�RODFDNWÕU��,DÕQ��������V������

���<HWHUVL]�SHUIRUPDQV��
���.DEXO�HGLOHPH]�GDYUDQÕúODU��øúH�JHo�NDOPDODU�YH�GHYDPVÕ]OÕNODU���
���3HUVRQHO�DUDVÕQGD�DQODúPD]OÕN��
���0DQHYL�WDWPLQVL]OLN��
���*HUHNVL]�LúJ�F��GHYUL��LúWHQ�oÕNDUWPDODUÕQ�YH�LVWLIDODUÕQ�DUWPDVÕ����
.XUXOXúWD� \HWHUOL� VD\ÕGD� SHUVRQHO� \RNVD�� oDOÕúDQODU� DúD÷ÕGDNL�

SUREOHPOHUOH�NDUúÕ�NDUúÕ\D�NDODFDNODUGÕU��
���$úÕUÕ�oDOÕúPD��
���6WUHV�DOWÕQGD�ROPD��
���.�VN�QO�N��
���øúLQ�JHUHNOLOLNOHULQL�\HULQH�JHWLUHPHPH���
.XUXOXúWD� SHUVRQHO� ID]ODOÕ÷Õ� YDU� LVH�� DúD÷ÕGDNL� SUREOHPOHU� HNVLN�

ROPD\DFDNWÕU��
���$úÕUÕ� �FUHW�|GHPHOHUL�� �LúOHWPH\L� YDUOÕ÷ÕQÕ� NRUX\DPD]�GXUXPD�ELOH�

JHWLUHELOLU����
���.�o�N�LúOHU�NRYDOD\DQ�oRN�VD\ÕGD�SHUVRQHO��
���0HVOHNL�JHOLúPH�LoLQ�IÕUVDW�\HWHUVL]OL÷L��
%X� W�U� SUREOHPOHUL� |QOHPHN� LoLQ� \HWHUOL� VD\ÕGD�� 7.<� IHOVHIHVLQL�

EHQLPVH\HQ� X\JXQ� SHUVRQHO� DOÕQPDVÕ� JHUHNPHNWHGLU�
�ZZZ�FDQDNWDQ�RUJ�\RQHWLP��� %XQX� EDúDUPDN� NROD\� GH÷LOGLU�� %DúDUÕOÕ� ROPDN�
LoLQ� SHUVRQHO� DOÕPÕ� NRQXVXQX� ELU� E�W�Q� RODUDN� HOH� DOÕS� DQDOLWLN� \DNODúÕP�
J|VWHULOPHOLGLU��
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�������øQVDQ�.D\QDNODUÕ�6LVWHPOHULQLQ�2OXúWXUXOPDVÕ�
%LU� NXUXOXúWD� KHUKDQJL� ELU� SR]LV\RQ� LoLQ� Lú� J�F�� LKWL\DFÕ� RUWD\D�

oÕNWÕ÷ÕQGD�� EX�SR]LV\RQD�HQ�X\JXQ�NLúL\L� VHoPHN� LoLQ��|QFHOLNOH�V|]�NRQXVX�
LúLQ� WDP� RODUDN� QH� ROGX÷X� YH� EX� LúH� DOÕQDFDN� NLúLGH� QH� JLEL� |]HOOLNOHULQ�
DUDQDFD÷Õ� DoÕNoD� RUWD\D� NRQPDOÕGÕU�� %X� DúDPDGD� \DSÕOPDVÕ� JHUHNHQ� LúLQ�
DQDOL]� HGLOPHVLGLU�� %X� IDDOL\HWOHULQ� \DQÕ� VÕUDGD� 7.<� IHOVHIHVLQL� EHQLPVH\HQ�
LQVDQ� ND\QDNODUÕ� ELULPLQLQ�� NLúLQLQ� KHGHIOHUL� LOH� NXUXOXúXQ� KHGHIOHUL� DUDVÕQGD�
X\XP� VD÷ODPDN� DPDFÕ\OD� NDUL\HU� SODQODPDVÕ� YH� oDOÕúDQODUÕQ� QDVÕO� ELU�
SHUIRUPDQV� J|VWHUGLNOHULQL� VDSWDPDN� DPDFÕ\OD� SHUIRUPDQV� GH÷HUOHPHVL�
\DSPDVÕ�JHUHNPHNWHGLU��

���������øú�$QDOL]L��
hUHWLP� IDNW|UOHULQLQ� HWNLQOL÷LQL� DUWÕUDELOPHN� LoLQ� DUDODUÕQGDNL� LOLúNLOHULQ�

ELOLQPHVL�� G�]HQOHQPHVL� YH� |Oo�OPHVL� JHUHNLU�� o�QN�� |Oo�OHPH\HQ� KLo� ELU� Lú�
L\LOHúWLULOLS��JHOLúWLULOHPH]��7.<¶QLQ�JHQLú�\HU�YHUGL÷L�X\JXODPDODUGDQ�ELULVL�GH�
Lú�DQDOL]L�oDOÕúPDODUÕGÕU��7&0%�øú�$QDOL]L�(O�.LWDEÕ��������V�����

øú�DQDOL]L��ELU� LúLQ�QH�ROGX÷X��QLoLQ�YH�QDVÕO�\DSÕOGÕ÷Õ�YH�R� LúLQ�\HULQH�
JHWLULOHELOPHVL� LoLQ� QH� JLEL� ELOJL�� \HWHQHN�� XVWDOÕN� YH� VRUXPOXOXNODU� JHUHNWL÷L�
NRQXODUÕQD�DoÕNOÕN�JHWLUPH\L�DPDoODPDNWDGÕU���

øú�DQDOL]L�DúD÷ÕGDNL�oDOÕúPDODUÕ�NDSVDPDNWDGÕU��
���øú�gOo�P��
øú�|Oo�P���QLWHOLNOL�ELU�oDOÕúDQÕQ�� WDQÕPODQPÕú�ELU� LúL��EHOOL�ELU�oDOÕúPD�

KÕ]Õ\OD� \DSDELOPHVL� LoLQ� JHUHNOL� ]DPDQÕ� VDSWDPDN� DPDFÕ\OD� JHOLúWLULOPLú�
WHNQLNOHULQ� X\JXODQPDVÕGÕU� �7&0%� øú� $QDOL]L� (O� .LWDEÕ�� ������ V����� øú�
|Oo�P�Q�Q�WHPHO�DPDoODUÕ�� LúOHULQ�SODQODQPDVÕ��SHUVRQHO�JLGHUOHUL�E�WoHVLQLQ�
KD]ÕUODQPDVÕ��H÷LWLOPHVL�JHUHNHQ�SHUVRQHOLQ�EHOLUOHQPHVL��IDDOL\HWOHU�DUDVÕQGD�
HúJ�G�P�YH�JHUHNOL�GRQDQÕP�LOH�SHUVRQHO�VD\ÕVÕQÕQ�VDSWDQPDVÕGÕU��

���*|UHY�7DQÕPÕ�
*|UHY� WDQÕPÕ�� \HWNL� YH� VRUXPOXOXNODUÕQ�� LOLúNLOHULQ� YH� J|UHYOHULQ�

EHOLUWLOPHVL� LOH�J|UHYLQ�QLWHOL÷LQLQ�DQODúÕOPDVÕQÕQ�VD÷ODQPDVÕ� LúLGLU��(VDV�RODQ�
J|UHYLQ�QH\L�JHUHNWLUGL÷L�YH�oDOÕúDQÕQ�QH\L�\DSPDVÕ�JHUHNWL÷LQL�J|]OHU�|Q�QH�
VHUHELOPHNWLU��7&0%�øú�$QDOL]L�(O�.LWDEÕ��������V�������
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���øú�7DQÕPÕ�YH�øú�$NÕúODUÕ�
øú� WDQÕPÕ��+HU� Lú� LoLQ�\DSÕODQ�DQDOL]�EXOJXODUÕQÕQ�ELOLQoOL�YH�VLVWHPDWLN�

ELoLPGH�|]HWOHQPHVL\OH�KD]ÕUODQÕU�� øú� WDQÕPODUÕQÕQ� LúLQ�E�W�Q�\|QOHULQL�DoÕNoD�
RUWD\D� NR\PDVÕ� JHUHNPHNWHGLU�� +D]ÕUODQDQ� WDQÕPODUÕQ� KHUNHV� WDUDIÕQGDQ�
DQODúÕOÕU�QLWHOLNWH�ROPDVÕ� LoLQ�� NXUXODQ�F�POHOHU�QH�oRN�JHQHO��QH�GH�oRN�GDU�
ROPDOÕGÕU�� øú� WDQÕPÕQGD�\HU�DODQ�DQODWÕPODUÕQ��\RUXPD�RODQDN� WDQÕPDPDVÕ�YH�
RNX\DQ�KHUNHVLQ�D\QÕ�DQODPÕ�oÕNDUDELOHFH÷L�úHNLOGH�ROPDVÕ�JHUHNLU��7&0%�øú�
$QDOL]L�(O�.LWDEÕ��������V������

øú� DNÕúODUÕ�� øúOHUL� ND\GHWPHQLQ� QRUPDO� \ROX�� RQODUÕ� \D]PDNWÕU�� %X�
V�UHoWH� NDUPDúÕN� V�UHoOHULQ� ND\GHGLOPHVLQGH� ]RUOXNODU� \DúDQPDNWDGÕU��
<DSÕOÕúÕ�ELU�NDo�GDNLND�V�UHQ�oRN�EDVLW�ELU� LúWH� WDP�RODUDN�QHOHU�\DSÕOGÕ÷ÕQÕQ�
DoÕNODQPDVÕ� VD\IDODU� GROXVX� \D]Õ� JHUHNWLUHELOLU�� <D]ÕODUÕQ� E�W�Q� D\UÕQWÕODUÕ�
NDSVD\ÕS�NDSVDPDGÕ÷ÕQÕQ�DQODúÕOPDVÕ� LoLQ�GLNNDWOL�RODUDN�J|]GHQ�JHoLULOPHVL�
JHUHNLU��%X�]RUOXNODUÕ�|QOHPHN�YH�Lú�WDQÕPODUÕQÕQ�GR÷UX�\DSÕOÕS�\DSÕOPDGÕ÷ÕQÕ�
J|UPHN�LoLQ��HQ�oRN�NXOODQÕODQ�WHNQLNOHUGHQ�ELUL�Lú�DNÕú�úHPDODUÕGÕU��%XQD�J|UH�
Lú�DNÕú�úHPDODUÕQÕQ�Lú�WDQÕPODUÕQD�X\JXQ�ELU�ELoLPGH�KD]ÕUODQPDVÕ�JHUHNOLGLU���

���<|QWHP�*HOLúWLUPH�
<|QWHP� JHOLúWLUPH� GDKD� NROD\� YH� GDKD� HWNLQ� \|QWHPOHULQ�

JHOLúWLULOPHVL�� X\JXODQPDVÕ� YH� PDOL\HWOHULQ� G�ú�U�OPHVL� DPDFÕ\OD�� ELU� LúLQ�
\DSÕOÕúÕQGDNL� PHYFXW� YH� |QHULOHQ� \ROODUÕQ� GL]JLVHO� RODUDN� ND\GHGLOPHVL� YH�
HOHúWLULOHUHN�LQFHOHQPHVLGLU��7&0%�øú�$QDOL]L�(O�.LWDEÕ��������V������

<HQL�\|QWHP�JHOLúWLULOPHVLQLQ�DPDoODUÕQÕ�LVH��JHUHNVL]�EXOXQDQ�LúOHULQ�
D\ÕNODQPDVÕ�� LúOHPOHULQ� ELUOHúWLULOPHVL�� LúOHPOHULQ� VÕUDODUÕQÕQ� GH÷LúWLULOPHVL��
LúOHPOHULQ�EDVLWOHúWLULOPHVL�úHNOLQGH�VÕUDODQÕU��

���������.DUL\HU�3ODQODPD�
.DUL\HU� SODQODPDVÕ�� NLúLQLQ�� NXUXOXúXQ� JHOHFH÷H� G|Q�N� KHGHIOHUL� LOH�

NHQGL�ELUH\VHO�KHGHIOHUL�DUDVÕQGD�HúJ�G�P�VD÷ODQDUDN��\DSPDNWD�ROGX÷X� LúL�
GDKD� L\L� \DSDELOPHVL� LoLQ� PHYFXW� \HWHUOLOLNOHULQ� JHOLúWLULOPHVL� YH� LOHULGH�
�VWOHQHELOHFH÷L� SR]LV\RQODU� LoLQ� JHUHNOL� \HQL� \HWHUOLOLNOHULQ� ND]DQGÕUÕOPDVÕGÕU�
�$\WDo��������V�������
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7.<�IHOVHIHVLQL�EHQLPVH\HQ�YH�LQVDQ�ND\QDNODUÕ�SODQODPDVÕ�\DSDQ�ELU�
NXUXOXúXQ�NDUL\HU�SODQODPDVÕQÕ�GD�\DSPDVÕ�JHUHNPHNWHGLU��.DUL\HU�SODQODPD�
YH�JHOLúWLUPH�J�Q�P�]GH�DUWÕN�|QHPOL�ELU�LQVDQ�ND\QDNODUÕ�\|QHWLPL�DNWLYLWHVL�
KDOLQH�JHOPLúWLU��.DUL\HU�NDYUDPÕQÕQ�HQ�\D\JÕQ�DQODPÕ��VHoLOHQ�ELU�Lú�DODQÕQGD�
LOHUOHPHN� YH� EXQXQ� VRQXFXQGD� GDKD� ID]OD� SDUD� ND]DQPDN�� GDKD� ID]OD�
VRUXPOXOXN��VWOHQPHN��GDKD�ID]OD�VWDW���J�o�YH�VD\JÕQOÕN�HOGH�HWPHNWLU��*HQHO�
ELU�LIDGH\OH�NDUL\HU��ELU�LQVDQÕQ�Lú�\DúDQWÕVÕQGDNL�DNWLYLWH��VRUXPOXOXN�WXWXP�YH�
GDYUDQÕúODUÕQÕQ�JHOLúLPL�RODUDN�WDQÕPODQDELOLU��

.DUL\HU�3ODQODPDVÕ�KHP�ELUH\L�KHP�NXUXOXúX�HWNLOHU��<DSÕODQ�NDUL\HU�
SODQODPDVÕ� oDOÕúPDODUÕ� J|VWHUPHNWHGLU� NL� SODQODU�� KHP� oDOÕúDQODU� KHP� GH�
NXUXOXúODU� DoÕVÕQGDQ� |QHP� WDúÕPDNWDGÕU�� .XUXOXúXQ�� oDOÕúDQODUÕQÕQ� NDUL\HU�
SODQODUÕ� LOH� LOJLOHQPHVL� YH� GHVWHN� ROPDVÕ� oDOÕúDQODU� �]HULQGH� ROXPOX� HWNLOHU�
EÕUDNPDNWD�YH�PRWLYDV\RQX�\�NVHOWPHNWHGLU��

.DUL\HU� SODQODPDQÕQ� \DUDUODUÕQÕ� G|UW� JUXSWD� WRSOD\DELOLUL]� �$\WDo��
������V�������

���.XUXOXúXQ�EXJ�QN��YH�JHOHFHNWHNL� LQVDQ�ND\QDNODUÕ� LKWL\DoODUÕQÕQ�
]DPDQÕQGD�WDQÕPODQPDVÕ�YH�NDUúÕODQPDVÕ���

���.XUXOXú� LoLQGHNL� NDUL\HU� \ROODUÕ� YH� IÕUVDWODUÕQGDQ� NXUXP�YH�ELUH\LQ�
GDKD�L\L�ELOJL�VDKLEL�ROPDVÕ��

��� øúH� DOPD�� JHOLúWLUPH�� NDUL\HU� \|QOHQGLUPH�� H÷LWLP� JLEL� LQVDQ�
ND\QDNODUÕ�oDOÕúPDODUÕQGDQ�WDP�RODUDN�\DUDUODQÕOPDVÕ��

��� dDOÕúDQODUGD� NXUXPD� NDUúÕ� DLW� ROPD� GX\JXVX� YH� ED÷OÕOÕ÷ÕQÕQ�
DUWPDVÕ��

.DUL\HU�SODQODPDVÕ�ELOLQoOL��]RU�ELU�oDOÕúPD\Õ�JHUHNWLULU�YH�KLoELU�]DPDQ�
NHQGLOL÷LQGHQ� ROXúPD]�� 6DGHFH� oDOÕúDQÕQ� NHQGLVL� JHUoHNWHQ� QH� LVWHGL÷LQL�
ELOHELOLU�� %X� V�UHo� LoLQGH�RUJDQL]DV\RQ�ELUH\H� \DUGÕPFÕ� ROPDN��]HUH�H÷LWLPOL�
X]PDQODU� VD÷OD\DELOLU�� GHVWHN� ROXU� YH� UHKEHUOLN� HGHU�� %LUH\� NDUL\HU�
SODQODPDVÕQÕ� \DSPDNWDQ� ELULQFL� GHUHFH� VRUXPOXGXU�� $QFDN� oDOÕúPDODU�
J|VWHUPHNWHGLU� NL� RUJDQL]DV\RQ� EX� V�UHoWH� oDOÕúDQD� GHVWHN� ROPD]��
\|QOHQGLUPH]�LVH�oRN�D]�LOHUOHPH�ND\GHGLOPHNWHGLU��
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.DUL\HU� SODQODPDVÕQGD� |QHPOL� ELU� VRUXPOXOXN� GD� oDOÕúDQÕQ�
\|QHWLFLVLQH�DLWWLU��<|QHWLFLOHU�oDOÕúDQODUÕQ�NDUL\HU�SODQODUÕQÕQ�ROXúWXUXOPDVÕ�YH�
NROD\ODúWÕUÕOPDVÕQGD�|QHPOL�URO�R\QDPDNWDGÕUODU���

%LUoRN� \|QHWLFL�� NDUL\HU� GDQÕúPDQOÕ÷ÕQÕ� \|QHWVHO� J|UHYOHUL�
oHUoHYHVLQGH� J|UPHPHNWHGLU�� %X� SUREOHPOHULQ� RUWDGDQ� NDOGÕUÕOPDVÕ� LoLQ�
RUJDQL]DV\RQODU�\|QHWLFLOHU�LoLQ�JHUHNOL�ELOJL�YH�EHFHULOHUL�ND]DQGÕUDFDN�H÷LWLP�
SURJUDPODUÕ�G�]HQOHPHOLGLU��

.XUXOXú�� oDOÕúDQÕQ� NDUL\HU� KHGHIOHULQH� XODúPDVÕ� LoLQ� NDUL\HU� \ROODUÕQÕ�
GLNNDWOL�úHNLOGH�GH÷HUOHQGLUPHOLGLU��<HQL�ELU�Lú�DODQÕ�ROXúWXUXOGX÷X�]DPDQ�YH\D�
HVNLOHUL� GHYUHGHQ� oÕNDUÕOGÕ÷Õ� ]DPDQ� LQVDQ� ND\QDNODUÕ� EX� NRQXGDNL� ELOJLOHUL�
VD÷ODPDN� YH� LOHWPHNWHQ� VRUXPOXGXU�� 'H÷LúLN� NDUL\HU� \ROODUÕ� DUDVÕQGDNL�
LOLúNLOHULQ�GR÷UX�úHNLOGH�oDOÕúDQODUD�DNWDUÕOPDVÕ�YH�ELOJLOHQGLULOPHVLQGH�oDOÕúDQ��
\|QHWLFLVL�YH�LQVDQ�ND\QDNODUÕ�X]PDQODUÕ�EHUDEHU�oDOÕúPD�\DSPDOÕGÕUODU���

���������3HUIRUPDQV�'H÷HUOHQGLUPH�
3HUIRUPDQV� GH÷HUOHQGLUPHVL�� ELU� \|QHWLFLQLQ�� |QFHGHQ� VDSWDQPÕú�

VWDQGDUWODUOD�NDUúÕODúWÕUPD�YH�|OoPH�\ROX\OD��LúJ|UHQOHULQ�LúWHNL�SHUIRUPDQVÕQÕ�
GH÷HUOHQGLUPHVL�V�UHFLGLU��

3HUIRUPDQV� GH÷HUOHQGLUPHGH� LNL� WHPHO� DPDo� EXOXQPDNWDGÕU�� øONL�� R�
DQGDNL� SHUIRUPDQVÕQ� NDOLWHVLQL�� oDOÕúDQÕQ� EDúDUÕOÕ� YH� EDúDUÕVÕ]� ROGX÷X�
KXVXVODUÕ� EHOLUOH\HUHN� GH÷HUOHQGLUPHNWLU� �3DOPHU�� ������ V����� %X�
GH÷HUOHQGLUPH� VRQXFXQGD� oDOÕúDQÕQ� SHUIRUPDQVÕQÕ� JHOLúWLUPHN� LoLQ� QHOHU�
\DSÕOPDVÕ� JHUHNWL÷L� GH� DoÕNOÕN� ND]DQPDNWDGÕU�� øNLQFL� WHPHO� DPDo� LVH��
NXUXOXúXQ�\|QHWLP�SRWDQVL\HOLQLQ�EHOLUOHQPHVLGLU��%X�DPDo��VW�G�]H\�\|QHWLP�
SR]LV\RQODUÕQGD� \HU� DODFDN� NLúLOHULQ� VDSWDQPDVÕ� YH� EX� NLúLOHULQ� V|]� NRQXVX�
SR]LV\RQODUÕQ� JHUHNOHULQH� X\JXQ� RODUDN� JHOLúWLULOPHVL� IDDOL\HWOHULQL�
NDSVDPDNWDGÕU��

dDOÕúDQODUÕQ� QDVÕO� ELU� SHUIRUPDQV� J|VWHUGL÷LQL� ELOPHN� NXUXOXúXQ� HQ�
GR÷DO�KDNNÕGÕU��$\QÕ�úHNLOGH�oDOÕúDQ�GD�NXUXOXúXQ�NHQGL�SHUIRUPDQVÕQÕ�QDVÕO�
J|UG�÷�Q�� YH� NHQGLVL� LOH� LOJLOL� QH� JLEL� SODQODUÕ� ROGX÷XQX� ELOPHN� KDNNÕQD�
VDKLSWLU��:HUQHU��������V�������
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3HN� oRN� DUDúWÕUPD� J|VWHUPLúWLU� NL�� \D\JÕQ� LQDQFÕQ� WHUVLQH�� |YJ�Q�Q�
SHUIRUPDQV��]HULQGH�NDOÕFÕ�ELU�HWNLVL�\RNWXU��$\QÕ�úHNLOGH�HOHúWLULQLQ�HWNLVL�GH�
ROXPVX]GXU��<DUDWWÕ÷Õ�VDYXQPD�GX\JXVX�SHUIRUPDQVÕ�G�ú�UPHNWHGLU��

2OXPVX]�ELU�DWPRVIHU�� UXKVDO�GXUXP�\D�GD�WXWXP�PRGHOL��UHWNHQ�ELU�
GH÷HUOHQGLUPH\L�J|OJHOHU��<|QHWLFLQLQ�KX]XUVX]OX÷X��DVWÕQ�VDYXQPDFÕ�WXWXPX��
SHUIRUPDQVWDQ� oRN� NLúLOLN� �]HULQGH� \R÷XQODúPD� H÷LOLPL� JLEL� \|QWHPOHU� oR÷X�
NH]�GH÷HUOHQGLUPH\H�JHWLULOHQ�L\L�QL\HWOHULQ�|Q�QGH�HQJHO�\DUDWPDNWDGÕU��

ø\L�ELU�GH÷HUOHQGLUPH�� L\L� \DSÕOPÕú� LúLQ�NDEXO�HGLOPHVL��\DSÕFÕ�HOHúWLUL��
\HWLúWLUPH�� \|QOHQGLUPH�� ELUOLNWH� o|]�P� JHWLUPH� YH� JHOHFHN� JHOLúPHOHULQ�
SODQODQPDVÕQGDQ�ROXúXU��

<|QHWLFL�� HOHPDQÕQÕQ� SHUIRUPDQV� GH÷HUOHQGLUPHVLQL� �FUHW� DUWÕUÕPÕ�
VRUXQX\OD� NDUÕúWÕUPDPDOÕGÕU�� 7HUVL� GXUXPGD� oDOÕúDQ� JHULOLPH� JLUHFHN��
NHQGLVLQH�\DSÕODQ�HOHúWLUL�YH�|QHULOHUH�JHUHNHQ�GLNNDWL�D\ÕUDPD\DFDNWÕU���

<|QHWLFLOHUGH�E�W�Q�HOHPDQODUD�\�NVHN�\D�GD�G�ú�N�SXDQ�YHUPH�JLEL�
ELU� H÷LOLP� EXOXQPDNWDGÕU� �:HUQHU�� ������ V������� %X� GXUXP� L\L� YH� N|W��
SHUIRUPDQVÕ�D\ÕUWHWPH\L�J�oOHúWLUPHNWHGLU��%D]Õ�\|QHWLFLOHU�G�ú�N�SHUIRUPDQV�
YHUPHNWHQVH� oDOÕúDQODUÕQ� oR÷XQOX÷X� LoLQ� VÕUDODPDQÕQ� RUWDVÕQGD� NDOPD�
H÷LOLPLQGHGLU��%X� LVH�\�NVHN�YH�G�ú�N�SHUIRUPDQV�VDKLEL�NLúLOHULQ�JHUoHN�ELU�
GH÷HUOHQGLUPH\H� WDEL� WXWXOPDVÕQÕ� |QOHPHNWHGLU�� $\QÕ� úHNLOGH� oR÷X� NH]�
HOHPDQÕQ� oDOÕúPDVÕQÕQ� E�W�Q� ER\XWODUÕ� WHN� ELU� ER\XWXQ� KDN� HWWL÷L� SXDQ�
WHPHOLQGH�GH÷HUOHQGLUPH�H÷LOLPL�GH�V|]�NRQXVXGXU��gUQH÷LQ��VÕNÕ�oDOÕúDQ�ELU�
NLúL\H� E�W�Q� ER\XWODUGD� \�NVHN� SXDQ� YHULOPHVL� \HWHUOL� PRWLYDV\RQX�
VD÷ODPDNWDQ�X]DNWÕU��

�������hFUHW�6LVWHPL�
hFUHW��ELUH\LQ�NXUXOXúD�VXQGX÷X�X]PDQOÕN�EHFHULOHULQLQ�YH�HQHUMLVLQLQ�

WDNGLU�HGLOHQ�EHGHOLGLU��$oÕNDOÕQ��������V�������hUHWLPH�NDWÕODQ�HPH÷LQ�EHGHOL�
RODUDN� WDQÕPODQDELOHQ� �FUHW�� NXUXOXú� YH� oDOÕúDQODUÕQ� LQVDQ� ND\QDNODUÕ�
IDDOL\HWOHUL�LoLQGH�HQ�GX\DUOÕ�ROGXNODUÕ�X\JXODPDODUÕQ�EDúÕQGD�\HU�DOPDNWDGÕU���

øQVDQ� ND\QDNODUÕ� \|QHWLPLQLQ� |QHPOL� ELU� LúOHYL� RODQ� �FUHW�� LNL� \|QO��
RODUDN� HWNL� \DUDWPDNWDGÕU�� %LULQFLVL� oDOÕúDQODUD� |GHQHQ� �FUHWOHULQ� |QHPOL� ELU�
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PDOL\HWLQLQ� ROPDVÕ�� LNLQFLVL� LVH� �FUHWLQ� JHQHOOLNOH� oDOÕúDQODUÕQ� \DúDPODUÕQÕ�
VD÷OD\DQ�DUDo�ROPDVÕGÕU��(UVHQ��������V�������

hFUHW�� NXUXOXúWD� QH\H� YH� NLPH� GH÷HU� YHULOGL÷LQL� J|VWHULUNHQ�� KHP�
NXUXP�N�OW�U�Q��\DQVÕWÕU�� KHP�GH�N�OW�U�Q�EHOLUOHQPHVLQH�\DUGÕPFÕ�ROXU��%X�
QHGHQOH�� LQVDQ�ND\QDNODUÕ�\|QHWLPL���FUHW�X\JXODPDODUÕ\OD�YHULOHQ�PHVDMODUÕQ�
DPDFÕQD� X\JXQ� G�úPHVLQL� VD÷ODPDN� GXUXPXQGDGÕU�� %LU� \DQGDQ�� 7.<�
IHOVHIHVLQL�EHQLPVHGL÷LQL�EHOLUWHUHN�HNLS�oDOÕúPDVÕ�YH�LúELUOL÷LQGHQ�V|]�HWPHN��
GL÷HU� WDUDIWDQ� GD� �FUHW� VLVWHPLQGH� JUXS� WHPHOLQH� GD\DOÕ� ELU� \|Q�Q�
EXOXQPDPDVÕ�E�\�N�oHOLúNLGLU���

d�QN�� WDPDPL\OH� ELUH\VHO� WHPHOH� GD\DOÕ� �FUHW� \|QHWLPL�� NXUXOXúXQ�
DVOÕQGD� |QHP� YHUGL÷L� NRQXQXQ� ELUH\VHO� GDYUDQÕú� YH� SHUIRUPDQV� ROGX÷XQX�
J|VWHULU��.XUXOXúWDNL� E�W�Q� LQVDQODUÕQ�|QHPLQGHQ� V|]�HWPHN�� VRQUD�GD�ED]Õ�
oDOÕúDQODUD�GL÷HUOHULQGHQ�oRN�GDKD� ID]OD��FUHW�|GHPHN�V|]�NRQXVX�PHVDMOD�
oHOLúPHNWHGLU��3UHIIHU��������V������

hFUHWLQ� |Oo�V��� D\QÕ� ]DPDQGD� ELU� NXUXOXúXQ� Lo� KL\HUDUúLVLQGHNL�
VWDW�\��GH�J|VWHUPHNWHGLU��+HU�ELUH\��FUHWLQL�PHVOHNWDúODUÕQNL\OH�NDUúÕODúWÕUÕU�
YH� oR÷X� KDN� HWWL÷LQGHQ� D]� DOGÕ÷ÕQÕ� G�ú�Q�U�� .HVLQ� RODQ� úH\�� �FUHWLQ� KHP�
NLúLQLQ� NHQGLVLQLQ� KHP� GH� EDúNDODUÕQÕQ� oDOÕúPDVÕQD� J|UH� DGLO� ROPDVÕQÕQ�
LVWHQGL÷LGLU��+DJHPDQ��������V�������

7.<�IHOVHIHVLQL�EHQLPVHPLú�LQVDQ�ND\QDNODUÕQ�\|QHWLPLQLQ���FUHWOHUOH�
LOJLOL� KHU� NRQX\X� oDOÕúDQODUOD� DoÕNoD� WDUWÕúPDVÕ�� oDOÕúDQODUÕQ� NXUXOXúXQ�
SROLWLNDODUÕQD�RODQ�J�YHQLQL�DUWÕUGÕ÷Õ�JLEL��\|QHWLFLOHUL�GH�GDKD�L\L�DQODPDODUÕQD�
RODQDN� VD÷ODPDNWDGÕU�� %XQXQ� WHUVL� \DSÕOÕS� JL]OLOLN� SROLWLNDVÕ� X\JXODQGÕ÷ÕQGD�
oDOÕúDQODUÕQ� J�YHQL� VDUVÕOPDNWD� YH� PRWLYDV\RQODUÕ� G�úPHNWHGLU� �3DOPHU��
������V�������

hFUHW� G�]H\LQLQ� EHOLUOHQPHVLQGH� |QHPOL� \|QWHPOHUGHQ� ELUL�� Lú�
GH÷HUOHPHVLQLQ� \DSÕOPDVÕGÕU�� øú� GH÷HUOHPHVLQH� � LúOHULQ� WDQÕPODQPDVÕ� LOH�
EDúODQPDNWDGÕU�� dDOÕúPD� úDUWODUÕ�� Lú� LoLQ� JHUHNOL� RODQ� WHNQLN� ELOJL� YH� EHFHUL�
G�]H\L� JLEL� GL÷HU� SHN� oRN� IDNW|U� GH� Lú� GH÷HUOHQGLUPHVLQH�GDKLO� HGLOPHNWHGLU�
�%HHU� Y�G��� ������ V������� +HU� IDNW|UH� DLW� RUDQODU� VWDQGDUW� ELU� oL]HOJHGH�
J|VWHULOPHNWHGLU�� 6|]� NRQXVX� RUDQODU�� LúLQ� KL\HUDUúLN� VÕUDVÕQÕ� GD�
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\DQVÕWPDNWDGÕU�� %|\OH� ELU� GH÷HUOHQGLUPH�� GL÷HU� NXUXOXúODUGDNL� EHQ]HU� LúOHUOH�
GH�ELU�NDUúÕODúWÕUPD�\DSÕOPDVÕQD�LPNDQ�YHUPHNWHGLU��

%LU� NXUXOXúWD� Lú� GH÷HUOHQGLUPH�� YHULPOLOLN� YH� oDOÕúPD� NRúXOODUÕQÕQ�
EHOLUOHQPHVLQGH� VRQ� GHUHFH� |QHPOLGLU� �$oÕNDOÕQ�� ������ ������ $QFDN�� Lú�
GH÷HUOHQGLUPH� ELU� �FUHW� VLVWHPL� ROPD\ÕS�� Lú� DQDOL]L� VRQXFX� X\JXQ� ELU� �FUHW�
G�]H\LQLQ�NXUXOPDVÕQD�LPNDQ�YHUPHNWHGLU��

gUJ�WOHUGHNL� �FUHWOHU� LOH� WRSOXPVDO� HNRQRPLN� VLVWHPOHULQ� NDUúÕOÕNOÕ�
HWNLOHúLP�LoLQGH�DOJÕODQPDODUÕ��\RUXPODQPDODUÕ�GR÷DOGÕU��7DWPLQ�HGLFL��X\JXQ��
\HWHUOL��FUHWLQ�WDQÕPÕQÕ�\DSPDN�ROGXNoD�J�oW�U��øQVDQ��SVLNRORMLN��WRSOXPVDO�YH�
EL\RORMLN�EDNÕPGDQ�NDUPDúÕN�ELU�\DSÕ�YH�LúOH\LúH�VDKLS�ROGX÷XQGDQ��|GHPH\L�
EHOLUOH\HQ� HWPHQOHULQ� oRN� ER\XWOX� RODFD÷Õ� DoÕNWÕU��hFUHWL� EHOLUOH\HQ� HWPHQOHU�
úHNLO����¶GH�J|U�OG�÷��JLEL�Lo�YH�GÕú�HWPHQ�ROPDN��]HUH�LNL�JUXED�D\UÕOÕU��

',ù�(70(1/(5� � � � � ød�(70(1/(5BBBBB�
øú�*�F��3L\DVDVÕQÕQ�'XUXPX� � � øúLQ�'H÷HUL�
6HNW|UOHUGHNL�hFUHW�'D÷ÕOÕPODUÕ� � � dDOÕúDQODUÕQ�gUJ�W�

øoLQGHNL�'H÷HUL�
*HoLP�.RúXOODUÕ������������������������������g'(0(� gUJ�W�Q�gGHPH�*�F��
+�N�PHW�3ROLWLNDODUÕ�
hONH�'�]H\LQGHNL�7RSOX�6|]OHúPHOHU�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

ùHNLO������gUJ�WOHUGH�gGHPH�øúOHYLQLQ�(WNHQOHUL�
.D\QDN��$oÕNDOÕQ��������V�����

7.<� IHOVHIHVLQL� EHQLPVH\HQ�� �FUHW� NRQXVXQGD� X\XúPD]OÕNODUÕQ��
V�UW�úPHOHULQ� D]DOWÕOPDVÕQD� \|QHOPLú� ELU� LQVDQ� ND\QDNODUÕ� \|QHWLPL� LoLQ� ��
J|UHY�DODQÕ�EHOLUOHQPLúWLU��$oÕNDOÕQ����������

��� dDOÕúDQODUÕQ� |UJ�WH� ED÷OÕOÕ÷ÕQÕ� YH� SHUIRUPDQVÕQÕ� DUWÕUDFDN� �FUHW�
PRGHOOHUL�JHOLúWLUPHN���

��� 'HQJHOL�� DGLO�� J�YHQOL�� J�G�OH\LFL� RODUDN� J�Q�Q� YH� oHYUHQLQ�
NRúXOODUÕQD�X\JXQ�|GHPH�PRGHOOHULQL�WDVDUODPDN��X\JXODPDN�YH�JHOLúWLUPHN���

���hFUHW� NXUDOODUÕQÕ��KHUNHV� WDUDIÕQGDQ�DQODúÕOÕU�ELoLPGH�G�]HQOHPHN�
YH�WDQÕPODPDN���

���hFUHWOHUL�]DPDQÕQGD�YH�HNVLNVL]�|GHPHN��
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�������0RWLYDV\RQ�
0RWLYDV\RQ�� ELU� LQVDQÕ� EHOLUOL� DPDoODU� LoLQ� KDUHNHWH� JHoLUHQ� J�oW�U��

'L÷HU�ELU�LIDGH�LOH�ELUGHQ�oRN�LQVDQÕ�EHOLUOL�ELU�\|QH�GR÷UX�GHYDPOÕ�ELU�úHNLOGH�
KDUHNHWH� JHoLUPHN� LoLQ� \DSÕODQ� oDEDODUGÕU� �(UVHQ�� ������ V������� %LU� EDúND�
WDQÕPD�J|UH�LVH�PRWLYDV\RQ��LQVDQODUÕ�DPDoODUÕQD�\|QHOWHQ�LoVHO�NXYYHWWLU�YH�
VDGHFH�ELUH\LQ�NHQGLVL�WDUDIÕQGDQ�\|QOHQGLULOHELOLU��3DOPHU�DQG�:LQWHU��������
V������

%X�NDSVDPGD�7.<�IHOVHIHVLQL�EHQLPVH\HQ�ELU�\|QHWLFL��V�UHNOL�RODUDN�
oDOÕúDQODUGDQ� QDVÕO� GDKD� \�NVHN� ELU� Lú� EDúDUÕPÕ� HOGH� HGHELOLULP� VRUXVXQD�
FHYDS� DUDPDN� GXUXPXQGDGÕU�� %XUDGD� LQVDQODUÕ� HOGH� WXWPDQÕQ� \DQÕVÕUD�
PRWLYDV\RQODUÕQÕQ�GD�VD÷ODQPDVÕ�|QHP�ND]DQPDNWDGÕU��$NÕOOÕ�LQVDQODUÕ�PRWLYH�
HGHQ�úH\�SDUDGDQ�oRN�WDNGLUGLU��)U\HU��������������

øQVDQ� ND\QDNODUÕ� \|QHWLPLQLQ� WHPHO� IRQNVL\RQODUÕQGDQ� RODQ�
PRWLYDV\RQ� WHRULVL� LNL� DQD� JUXSWD� LQFHOHQPHNWHGLU�� %LULQFL� JUXSWD� \HU� DODQ�
NDSVDP� WHRULOHUL�� ELUH\H� HQHUML� YHUHQ� YH� RQX� KDUHNHWH� JHoLUHQ� \|QOHQGLUHQ�
YH\D�RQXQ�GDYUDQÕúODUÕQÕ�\DYDúODWDQ�YH�GXUGXUDQ�LKWL\DoODUÕ�LQFHOHPHNWHGLU� ��� ��
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%X�QRNWDGD�W�P�ELUH\OHULQ�DQODPDNWD�YH�FHYDS��UHWPHNWH�J�oO�N�oHNWL÷L�VRUX��
7RSODP� .DOLWH� KHUNHV� WDUDIÕQGDQ� EX� NDGDU� DQODúÕOÕU�� DQODPOÕ� YH� E|\OHVLQH�
NDEXO�J|UHQ�ELU�NDYUDP�LNHQ�X\JXODPDGD�QHGHQ�J�oO�N�oHNLOGL÷LGLU��

%LU� oRN� NXUXOXúXQ� 7RSODP� .DOLWH� X\JXODPDODUÕQGD� EDúDUÕVÕ]� ROPD�
QHGHQOHULQGHQ�ELUL��\|QHWLFLOHULQ�X\JXODPD\Õ�EDúDUÕOÕ�NÕODFDN�N�OW�UHO�GH÷LúLPL�
VD÷ODPDN�LoLQ�JHUHNOL�RODQ�LOHWLúLP�EHFHULOHULQL�oDOÕúDQODUÕQD�ND]DQGÕUPDN�LoLQ�
\HWHUOL�oDED\Õ�J|VWHUPHPLú�ROPDODUÕGÕU��%DúDUÕOÕ�ELU�7RSODP�.DOLWH�X\JXODPDVÕ�
NXUXOXú� N�OW�U�QGH� IDUNHGLOHELOLU� ELU� GH÷LúLP� \DUDWÕU�� .�OW�UHO� GH÷LúLPGHQ�
NDVGHGLOHQ� KHP� NLúLVHO�� KHP� GH� NXUXOXú� RODUDN� GDYUDQÕú� GH÷LúLNOL÷LQLQ�
\DúDQPDVÕGÕU��

7RSODP� .DOLWH� \|QHWLPL� X\JXODPDODUÕQÕ� EDúDUÕOÕ� YH� V�UHNOL� NÕOPDQÕQ�
\ROX�� E|\OH� ELU� X\JXODPD� LoLQ� JHUHNOL� RODQ� N�OW�UHO� YH� GDYUDQÕúVDO� GH÷LúLPL�
\DUDWPDNWDQ� YH� EXQX� GD� LOHWLúLP� NDQDOODUÕQÕ� DoÕN� WXWDUDN� JHOLúWLUPHNWHQ�
JHoPHNWHGLU��(UWRSX]��������V�������

<|QHWLFL�YH�oDOÕúDQ�DUDVÕQGDNL�LOHWLúLP�oLIW�\|QO��ROPDOÕGÕU��/DLQ��������
V�������.DUúÕOÕNOÕ�VD÷OÕNOÕ�LOHWLúLP��\|QHWLFL�oDOÕúDQ�LOLúNLOHULQL�JHOLúWLUHFHN��PRUDOL�
\�NVHOWHFHN�� GHGLNRGX� YH� V|\OHQWLOHUL� HQJHOOH\HFHN�� DQODúPD]OÕ÷Õ� YH�
J�YHQVL]OL÷L� D]DOWDFDN�� SHUVRQHO� SUREOHPOHULQL� KÕ]OD� KDOOHGHFHN�� Lú� KD\DWÕQÕQ�
\ROXQGD�YH�YHULPOL�JLWPHVLQL�VD÷OD\DFDNWÕU��
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%8/*8/$5�9(�<2580�
6�UHNOL� JHOLúPHQLQ� YH� UHNDEHWLQ� \DúDQGÕ÷Õ� J�Q�P�]� NRúXOODUÕQGD��

LQVDQ� ND\QDNODUÕ� XQVXUX� E�\�N� ELU� |QHP� WDúÕPDNWDGÕU�� øQVDQ� ND\QDNODUÕQÕ�
HWNLOL� ELU� ELoLPGH� \|QOHQGLUHQ� NLúLOHU� LVH�� OLGHUOL÷LQ� JHUHNWLUGL÷L� |]HOOLNOHUL�
EHUDEHULQGH� WDúÕPDVÕ�EHNOHQHQ�\|QHWLFLOHUGLU��dDOÕúPDQÕQ�EX�E|O�P��7&0%�
øQVDQ� .D\QDNODUÕ� %LULPLQGH� J|UHY� \DSPDNWD� RODQ� RUWD� NDGHPH� \|QHWLFL�
JUXEXQX�ROXúWXUDQ�P�G�U�YH�P�G�U�\DUGÕPFÕODUÕQÕQ�OLGHUOLN�|]HOOLNOHULQL�()40�
0�NHPPHOOLN�0RGHOL¶QL�HVDV�DODUDN�EHOLUOHPHN�ROXúWXUPDNWDGÕU��

���$UDúWÕUPD�9HULOHULQLQ�7RSODQPDVÕ�
$UDúWÕUPDGD� YHUL� WRSODPD� DUDFÕ� RODUDN� DQNHW� NXOODQÕOPÕúWÕU�� $QNHW�

oDOÕúPDVÕQÕQ�VRUXODUÕ�()40�0�NHPPHOOLN�0RGHOL¶QLQ� OLGHUOLN�NULWHULQLQ�|]�QH�
ED÷OÕ�RODUDN�� øQVDQ�.D\QDNODUÕ�*HQHO�0�G�UO�÷��RUWD�NDGHPH�\|QHWLFLOHULQLQ�
|]HOOLNOHULQH�X\JXQ�G�úHFHN�ELoLPGH�JHOLúWLULOPLúWLU��

0�G�U�YH�P�G�U�\DUGÕPFÕODUÕQÕQ�GH÷HUOHQGLULOPHVL�LoLQ�DQNHW��LNL�IRUP�
KDOLQGH�G�]HQOHQPLúWLU�� øoHULN�D\QÕ�ROPDNOD�ELUOLNWH�VRUX�ELoLPOHUL�\|QHWLFL�YH�
oDOÕúDQODUD� J|UH� GH÷LúWLULOPLúWLU�� $QNHWWH� P�G�U� YH� P�G�U� \DUGÕPFÕODUÕ�
NHQGLOHULQL� GH÷HUOHQGLULUOHUNHQ�� DVWODU�� P�G�U� YH� P�G�U� \DUGÕPFÕODUÕQÕ�
GH÷HUOHQGLUPLúOHUGLU���

$QNHW� oDOÕúPDVÕ� EHú� E|O�PGHQ� ROXúPDNWDGÕU�� %LULQFL� E|O�PGH�
DUDúWÕUPD\D� NDWÕODQODUÕQ� QLWHOLNOHULQH� LOLúNLQ� NLúLVHO� |]HOOLNOHUH� \HU� YHULOPLúWLU��
øNLQFL�E|O�P��³OLGHU�YH�ELULPLQ�KHGHIL�J|UHYL�GH÷HUOHUL� LOLúNLVL´�EDúOÕ÷Õ�DOWÕQGD���
VRUX�� �o�QF�� E|O�P�� ³OLGHU�ELULPLQ� \|QHWLP� VLVWHPL� LOLúNLVL´� EDúOÕ÷Õ� DOWÕQGD� ��
VRUX��G|UG�QF��E|O�P��³OLGHU�GL÷HU�ELULP�YH�NXUXOXúODU�LOLúNLVL´�EDúOÕ÷Õ�DOWÕQGD����
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VRUX��EHúLQFL�E|O�P��³OLGHU�oDOÕúDQ�LOLúNLVL´�EDúOÕ÷Õ�DOWÕQGD���VRUX�ROPDN��]HUH�
WRSODP� ��� VRUXGDQ� ROXúPDNWDGÕU�� <|QHWLFLOHULQ� OLGHUOLN� |]HOOLNOHULQL�
EHOLUOH\HELOPHN� LoLQ�� KHU� VRUX� HúLW� |QHP� WDúÕGÕ÷ÕQGDQ�� HQ� G�ú�N� SXDQÕQ�
J|U�OG�÷��VRUXODU�YH�E|O�POHU�L\LOHúWLUPH�oDOÕúPDODUÕQÕQ�EDúODWÕOPDVÕ�JHUHNHQ�
SRWDQVL\HO� DODQODU� RODUDN� NDUúÕPÕ]D� oÕNPDNWDGÕU�� ø\LOHúWLUPH� oDOÕúPDODUÕQÕQ�
EDúODWÕOPDVÕQD� LOLúNLQ� QLKDL� NDUDUODU� ELU� oRN� IDNW|UH� ED÷OÕ� ROPDNWDGÕU�� %XQODU�
DUDVÕQGD�HQ�|QHPOLOHUL�NXUXOXúXQ�Lú�YH�N�OW�U�|QFHOLNOHULGLU���

$QNHW� oDOÕúPDVÕQÕQ� SXDQODPD� \|QWHPLQGH��'�6�WXQXQGDNL� ELU� \DQÕW�
������&�V�WXQXQGDNL�������%�V�WXQXQGDNL�\DQÕW������YH�$�V�WXQXQGDNL�\DQÕW�
�� ���� DQODPÕQD� JHOPHNWHGLU� �0�NHPPHOOL÷L� gOoPH�� ������� +HU� VRUXQXQ�
WRSODP�GH÷HUOHQGLUPH��]HULQGHNL�NDWNÕVÕ�HúLWWLU��+HU�ELU�E|O�P�Q�SXDQÕ�³\DQÕW�
RODUDN� YHULOHQ´� \�]GHOHULQ� WRSODQÕS� ³RUWDODPD� VRQXFX´QXQ� VRUX� VD\ÕVÕQD�
E|O�QPHVL\OH�KHVDSODQPÕúWÕU���

$QNHW� IRUPXQD� LOLúNLQ� oDOÕúDQODUD� VRUXODQ� VRUXODU� (N� ��� \|QHWLFLOHUH�
VRUXODQ�VRUXODU�(N����KHVDSODPD\D�LOLúNLQ�IRUP�O�LVH�(N��¶GH�\HU�DOPDNWDGÕU��
(N�¶GH� \HU� DODQ� KHVDSODPD\D� LOLúNLQ� IRUP�OH� J|UH�� $�%�&�'� VHoHQHNOHUL� úX�
DQODPODUD�NDUúÕOÕN�JHOPHNWHGLU��

'��%LU�WDNÕP�L\L�ILNLUOHU��UHWLOPLú�DQFDN�EXQODU�KHQ�]�L\L�QL\HWLQ�|WHVLQH�
JHoHPHPLú�GXUXPGD��KHUKDQJL�ELU�X\JXODPD�V|]�NRQXVX�GH÷LO��

&�� )D\GDOÕ� ELU� WDNÕP� IDDOL\HWOHU� ROGX÷XQD� LOLúNLQ� ED]Õ� NDQÕWODU� YDU��
5DVWJHOH� YH� oRN� D]� VÕNOÕNOD� \DSÕODQ� J|]GHQ� JHoLUPHOHU� L\LOHúPH� YH�
JHOLúPHOHULQ�ROGX÷XQX�J|VWHUL\RU��

%��.RQXQXQ�JHUHNWL÷LQFH�HOH�DOÕQGÕ÷ÕQD�LOLúNLQ�DoÕN�NDQÕWODU�YDU��$QFDN�
NRQXQXQ� W�P� \|QOHUL\OH� J|]GHQ� JHoLULOPHGL÷LQH� LOLúNLQ� ED]Õ� ND\JÕODU�
EXOXQPDNWDGÕU��

$��.RQX�W�P�\|QOHUL\OH�HOH�DOÕQPDNWD�YH�|UQHN�ELU�PRGHO�ROXúWXUXU��
$UDúWÕUPD� DUDFÕ� RODQ� DQNHWH� ����������� WDULKL� LWLEDUL\OH� øQVDQ�

.D\QDNODUÕ� *HQHO� 0�G�UO�÷�¶QGH� P�G�U�� P�G�U� \DUGÕPFÕVÕ�� NÕVÕP� DPLUL��
X]PDQ��X]PDQ�\DUGÕPFÕVÕ��úHI��úHI�\DUGÕPFÕVÕ�YH�PHPXU�ROPDN��]HUH�WRSODP�
����oDOÕúDQ�NDWÕOPÕú��DQNHW�VRUXODUÕ�����NLúL�WDUDIÕQGDQ�\DQÕWODQPÕúWÕU���

$QNHW� oDOÕúPDVÕQGDQ� HOGH� HGLOHQ� VRQXoODU�� (N� �¶WH� EDKVHGLOHQ�
5$'$5� 3XDQODPD� 7HNQL÷L� LOH� GH÷HUOHQGLULOPLúWLU�� %X� WHNQL÷LQ� \DQÕ� VÕUD��
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\|QHWLFL�YH�oDOÕúDQODUÕQ�'�&�%�$�VHoHQHNOHULQH�YHUGLNOHUL�\DQÕWODUÕQ�DUDVÕQGDNL�
DQODPOÕOÕN�LOLúNLVLQL�RUWD\D�oÕNDUWPDN�DPDFÕ\OD�NRUHODV\RQ�DQDOL]L�\DSÕOPÕúWÕU��

$UDúWÕUPDQÕQ�HYUHQLQL�ROXúWXUDQ�RUWD�NDGHPH�\|QHWLFLOHUL�RODQ�P�G�U�
YH� P�G�U� \DUGÕPFÕODUÕ� LOH� DVWODUÕQD� X\JXODQDQ� YH� \DQÕWODQDQ� DQNHWOH� LOJLOL�
VD\ÕVDO�GD÷ÕOÕPÕ�\�]GHOLN�GLOLPOHU�NXOODQÕODUDN�7DEOR����¶GH�VXQXOPXúWXU��

¨
7$%/2������ø16$1�.$<1$./$5,�*(1(/�0h'h5/höh¶1h1�
257$�.$'(0(�<g1(7ø&ø�9(�$67/$5,1,1�6$<,6$/�'$ö,/,0,�

$QNHW�9HULOHQ� &HYDSODQGÕUÕODQ� $QNHWL�&HYDSODQGÕUPD�
8QYDQ� 0HQVXS�6D\ÕVÕ� $QNHW�6D\ÕVÕ� �������������<�]GHVL� � �
0�G�U� �� �� ����
0�G�U�<DUGÕPFÕVÕ� ��� ��� �����
8]PDQ� ��� ��� ����
.ÕVÕP�$PLUL� ��� ��� �����
ùHI� ��� ��� �����
8]PDQ�<DUGÕPFÕVÕ� ��� ��� �����
ùHI�<DUGÕPFÕVÕ� ��� ��� �����
0HPXU� ��� ��� �����z
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�
����� 7&0%� øQVDQ� .D\QDNODUÕ� *HQHO� 0�G�UO�÷�� 2UWD� .DGHPH�

<|QHWLFLOHULQLQ�/LGHUOLN�g]HOOLNOHULQH�øOLúNLQ�$UDúWÕUPDQÕQ�$QDOL]L�
%X�DUDúWÕUPDGD�|QFH�RUWD�NDGHPH�\|QHWLFLOHU�LOH�RQODUÕ�GH÷HUOHQGLUHQ�

DVWODUÕQD� LOLúNLQ� ELOJLOHU�� DUGÕQGDQ� \|QHWLFLOHULQ� OLGHUOLN� |]HOOLNOHULQH� LOLúNLQ�
|]HOOLNOHU�LQFHOHQHUHN�\RUXPODPD\D�JHoLOPLú�YH�|QHULOHU�JHOLúWLULOPLúWLU���

������� 0�G�U� YH� 0�G�U� <DUGÕPFÕODUÕ� LOH� $VWODUÕQ� .LúLVHO�
g]HOOLNOHULQH�øOLúNLQ�%XOJXODU�

$UDúWÕUPDGD� \HU� DODQ� DQNHWLQ� ELULQFL� E|O�P�QGH�� DQNHWL�
FHYDSOD\DQODUÕQ� NLúLVHO� QLWHOLNOHULQL� VDSWDPD\D� \DUD\DQ� VRUXODUD� \HU�
YHULOPLúWLU�� %XUDGD� DPDoODQDQ�� DUDúWÕUPD\D� NDWÕODQODUÕQ� NLúLVHO� |]HOOLNOHULQL�
EHOLUOH\HUHN��NDOLWH�DQOD\ÕúÕQÕQ�QH�|Oo�GH�EHQLPVHQGL÷LQH�LOLúNLQ�NDQÕWODUÕ�HOGH�
HWPHNWLU���

<|QHWLFL� YH� DVWODUÕQD� X\JXODQDQ� DQNHWLQ� NLúLVHO� ELOJLOHU� E|O�P�QGH��
FLQVL\HW�� \Dú�� XQYDQ�� NDo� \ÕOGÕU� EX� XQYDQGD� EXOXQGX÷X� YH� PH]XQ� ROGX÷X�
|÷UHQLP� GXUXPXQD� \HU� YHULOPLúWLU�� $UDúWÕUPDQÕQ� HYUHQLQL� ROXúWXUDQ� RUWD�
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NDGHPH� \|QHWLFLOHU� LOH� DVWODUÕQ� FLQVL\HWH� J|UH� GD÷ÕOÕPÕ� *UDILN� ���� YH� ���¶GH�
VXQXOPXúWXU���
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'H÷HUOHU

.DGÕQ (UNHN
&LQVL\HW

��� *UDILN������2UWD�.DGHPH�<|QHWLFLOHULQ�&LQVL\HWH�*|UH�'D÷ÕOÕPÕ�
*UDILN� ���¶QLQ� LQFHOHQPHVLQGHQ� DQODúÕOGÕ÷Õ� JLEL�� RUWD� NDGHPH�

\|QHWLFLOHULQLQ� �� ��¶LQLQ� NDGÕQ�� �� ��¶XQXQ� HUNHN� ROGX÷X� J|U�OPHNWHGLU��
<|QHWLP�NDGURODUÕQGD�NDGÕQ�oDOÕúDQODUÕQ�ID]ODOÕ÷Õ�GLNNDW�oHNLFLGLU���
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6D\Õ

NDGÕQ (UNHN
&LQVL\HW

�
� *UDILN������$VWODUÕQ�&LQVL\HWH�*|UH�'D÷ÕOÕPÕ�

*UDILN� ����¶GH� LVH� DVWODUÕQ� �� ��¶QLQ� NDGÕQ�� �� ��¶XQXQ� HUNHN� ROGX÷X�
J|U�OPHNWHGLU��$VWODUÕQ�FLQVL\HWH�J|UH�HúLW�GD÷ÕOÕPÕ�V|]�NRQXVXGXU��

2UWD� NDGHPH� \|QHWLFLOHUL� LOH� DVWODUÕQÕQ� \Dú� ED]ÕQGD� GD÷ÕOÕPODUÕ�*UDILN�
�����YH�����¶GH�VXQXOPXúWXU��
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.LúL�6D\ÕVÕ

����� ����� �����
<Dú�*UXSODUÕ

�
� *UDILN������2UWD�.DGHPH�<|QHWLFLOHULQ�<Dú�*UXSODUÕQD�*|UH�'D÷ÕOÕPÕ�

*UDILN� ����¶GD� RUWD� NDGHPH� \|QHWLFLOHULQ� GDKD� oRN��� ��� ELU� RUDQ� LOH��
������ \Dú� JUXEXQGD��*UDILN� ���¶GH� LVH� DVWODUÕQ� GD������ELU� RUDQ� LOH� �������
�����ELU�RUDQ�LOH�������\Dú�JUXSODUÕQGD�\Õ÷ÕOGÕNODUÕ�J|U�OPHNWHGLU��%X�VRQXFD�
J|UH� øQVDQ�.D\QDNODUÕ�*HQHO�0�G�UO�÷�¶Q�Q� \Dú� RUWDODPDVÕQÕQ� \DNODúÕN� ���
ROGX÷X�J|U�OPHNWHGLU��%X�VRQXo�7RSODP�.DOLWH�DoÕVÕQGDQ�ELU�DYDQWDM�RODUDN�
J|U�OHELOLU��d�QN��oDOÕúDQODUÕQ�|÷UHQPH��NDYUDPD�YH�EDúDUPD�GX\JXODUÕ�WDP�
GR\XPD� XODúPDPÕúWÕU�� ELODNLV� WDP� EX� HYUHGH� EX� GX\JXODU� GR\XPD�
XODúDELOHFHNWLU��
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.LúL�6D\ÕVÕ

����� ����� ����� �����
<Dú�*UXSODUÕ

�
� *UDILN������$VWODUÕQ�<Dú�*UXSODUÕQD�*|UH�'D÷ÕOÕPÕ�

$QNHWL�FHYDSOD\DQ�RUWD�NDGHPH�\|QHWLFLOHULQ�YH�DVWODUÕQ�XQYDQ�ED]ÕQGD�
JUXSODQPDODUÕ�JUDILN�����YH����¶GH�VXQXOPXúWXU��
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.LúL�6D\ÕVÕ

0�G�U 0�G�U�<DUGÕPFÕVÕ
8QYDQODU

�
� *UDILN������2UWD�.DGHPH�<|QHWLFLOHULQ�8QYDQ�%D]ÕQGD�*UXSODQPDVÕ�

*UDILN� ���¶QÕQ� LQFHOHQPHVLQGHQ� DQODúÕODFD÷Õ� JLEL� \|QHWLFLOHULQ� �� ��¶L�
P�G�U������¶L�P�G�U�\DUGÕPFÕVÕ�RODUDN�J|UHY�\DSPDNWDGÕU��

�� ��
�� ��

��

��

`
�
\
p
�
��`
� �
�9\
�Ip
���
� `

©Dª «�ª�¬!7®�¯ °�¯

±J² ±�³µ´
¶�· ±O¸ ¹

º ¸ ´ »!¼ ¶�· ±O¸ ¹ ½ ¼ ¾ ±w¿ ´
¿

ÀDÁ
Â�&Á�Ã &Ä
�

� *UDILN������$VWODUÕQ�8QYDQ�%D]ÕQGD�*UXSODQGÕUÕOPDVÕ�

*UDILN����¶GH� LVH�DVWODUÕQ�DOGÕ÷Õ�SD\�VÕUDVÕ\OD������X]PDQ�������úHI�
\DUGÕPFÕVÕ�������PHPXU�������X]PDQ�\DUGÕPFÕVÕ�������úHI�������NÕVÕP�DPLUL�
úHNOLQGH� VÕUDODQPDNWDGÕU�� $VWODUÕQ� GH÷LúLN� XQYDQ� JUXSODUÕQGDNL� GD÷ÕOÕPÕQGD�
RUDQVDO�X\JXQOXN�GLNNDW�oHNLFLGLU��

<|QHWLFLOHU�LOH�$VWODUÕQ�úLPGLNL�XQYDQGDNL�NÕGHPOHUL�*UDILN�����YH����¶GD�
VXQXOPXúWXU��
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.ÕGHP�<ÕOODUÕ

�
*UDILN������2UWD�.DGHPH�<|QHWLFLOHULQ�ùLPGLNL�<|QHWLP�.DGHPHVLQGHNL�.ÕGHPOHUL�

*UDILN����¶GH�J|U�OG�÷��JLEL��\|QHWLFL�JUXEXQ�NÕGHPL�����¶OXN�ELU�SD\�
LOH� ���� \ÕO� DUDVÕQGD� LON� VÕUDGD� \HU� DOPDNWDGÕU�� %X� RUDQÕ�����¶OLN� ELU� RUDQ� LOH�
������\ÕO� DUDVÕQGDNL� NÕGHP�\ÕOODUÕ� L]OHPHNWHGLU��<|QHWLP�NDGHPHVLQGH�NÕGHP�
NRQXVXQGD�GLNNDWL�oHNHQ�HQ�|QHPOL�|]HOOLN�RUWD�NDGHPH�\|QHWLFLOHULQ�EX�SD\�
LOH� úLPGLNL� J|UHYOHULQGH� oRN� X]XQ� \ÕOODU� JHoLUPHGLNOHULGLU�� %X� GXUXP�� RUWD�
NDGHPH� \|QHWLFLOHULQLQ� NHQGLOHULQL� JHOLúWLUHELOPHOHUL� LoLQ� ���� \ÕOOÕN� V�UHQLQ�
\HWHUOL� ROGX÷X� YH� EX� ROXPOX� JHOLúPHQLQ� J|UHY� KH\HFDQODUÕQÕ� NRUXPDODUÕQD�
ED÷OÕ�ROGX÷X�VRQXFXQX�RUWD\D�oÕNDUWPDNWDGÕU��
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.ÕGHP�<ÕOODUÕ

��*UDILN������$VWODUÕQ�ùLPGLNL�8QYDQODUÕQGDNL�.ÕGHPOHUL�
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*UDILN����¶GD�LVH��DVWODUÕQ�GD�GDKD�oRN�����¶OÕN�ELU�SD\�LOH����������¶OLN�
ELU� SD\� LOH� ����� \ÕOODUÕ� DUDVÕQGD� \Õ÷ÕOGÕNODUÕ� J|]OHQPHNWHGLU�� <|QHWLFLOHU� LoLQ�
V|\OHQHQ� GXUXP� D\QHQ� DVWODU� LoLQ� GH� JHoHUOLGLU�� %XQX� �� ��� LOH� ������ \ÕO�
DUDVÕQGD������ LOH����\ÕO��]HULQGH�D\QÕ�NÕGHPGH�oDOÕúDQODU� L]OHPHNWHGLU��2UWD�
NDGHPH� \|QHWLFLOHUGHNL� WHUIL� GXUXPX�� DOW� NDGHPHGH� oDOÕúDQODUÕQ� WHUIL�
GXUXPXQX�GR÷UXGDQ�HWNLOHPLúWLU��

$UDúWÕUPD� HYUHQLQL� ROXúWXUDQ� RUWD� NDGHPH� \|QHWLFLOHULQ� YH� DVWODUÕQ�
ELWLUGLNOHUL� VRQ� |÷UHWLP� NXUXPODUÕ� LOH� LOJLOL� ELOJLOHU� JUDILN� ����� YH� �����¶GH�
VXQXOPXúWXU��
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(NRQRPL 6RV\DO�%LOLPOHU
g÷UHQLP�'XUXPODUÕ

�
*UDILN�������2UWD�.DGHPH�<|QHWLFLOHULQ�g÷UHQLP�'XUXPODUÕ��

�
7DEOR������YH������¶LQ�LQFHOHQPHVL�VRQXFX��RUWD�NDGHPH�\|QHWLFLOHU�LOH�

DVWODUÕQ� GDKD� oRN� �QLYHUVLWH� PH]XQX� ROGXNODUÕ� YH� OLVH� PH]XQX� DVWODUÕQ�
VD\ÕVÕQÕQ�JLGHUHN�D]DOGÕ÷Õ�\|Q�QGHGLU��(÷LWLP�VHYL\HVLQLQ�\�NVHN�ROPDVÕ��7.<�
IHOVHIHVLQLQ�EHQLPVHQPHVLQGH�ROXPOX�ELU� JHOLúPHGLU��'LNNDW� oHNHQ�GL÷HU�ELU�
QRNWD�LVH�RUWD�NDGHPH�\|QHWLFLOHULQ�����¶OÕN�ELU�RUDQ�LOH��QLYHUVLWHOHULQ�H÷LWLP��
SVLNRORML�� KXNXN� YE�� VRV\DO� ELOLPOHU� E|O�P�QGHQ� PH]XQ� ROPDODUÕ� YH� EXQX�
����¶O�N�ELU�RUDQ� LOH�HNRQRPL�E|O�P��PH]XQODUÕQÕQ� L]OHPHVLGLU��%XUDGDQ�úX�
VRQXo� oÕNDUWÕODELOLU�� \|QHWLP� NDGHPHVLQGH� J|UHY� DODQ� NLúLOHULQ� E�\�N� ELU�
E|O�P��H÷LWLP�DOPÕú�ROGX÷X�E|O�POH�LOJLOL�ELU�LúOH�LVWLKGDP�HGLOPLúOHUGLU��

�
�
�
�



� ���
�

�

��

��

��

�
��
��
��
��
��
��

.LúL�6D\ÕVÕ

/LVH (NRQRPL 6RV\DO�%LOLPOHU
g÷UHQLP�.XUXPX

�
� *UDILN�������$VWODUÕQ�%LWLUGLNOHUL�6RQ�g÷UHQLP�.XUXPX�øOH�øOJLOL�%LOJLOHU��
�
�������2UWD�.DGHPH�<|QHWLFLOHULQ��()40�0�NHPPHOOLN�0RGHOL¶QLQ�

/LGHUOLN�.ULWHUL�(VDVÕQD�*|UH�g]HOOLNOHUL�YH�<RUXPODU�
7&0%�øQVDQ�.D\QDNODUÕ�*HQHO�0�G�UO�÷�¶QGH�J|UHY�\DSPDNWD�RODQ�

RUWD� NDGHPH� \|QHWLFLOHUL� RODQ� P�G�U� YH� P�G�U� \DUGÕPFÕODUÕQÕQ� OLGHUOLN�
|]HOOLNOHULQLQ�NXYYHWOL�YH�ø\LOHúWLUPH\H�DoÕN�\|QOHULQL�EHOLUOHPH\L�DPDoOD\DQ�EX�
oDOÕúPDGD��P�G�U�YH�P�G�U�\DUGÕPFÕODUÕ�NHQGLOHULQL�GH÷HUOHQGLUPLúOHU��EXQXQ�
\DQÕVÕUD�DVWODU�GD�P�G�U�YH�P�G�U�\DUGÕPFÕODUÕQÕ�GH÷HUOHQGLUPLúOHUGLU���

$QNHWWH�� ()40� 0�NHPPHOOLN� 0RGHOL¶QLQ� OLGHUOLN� NULWHULQLQ� DOW� DQD�
EDúOÕNODUÕ�JUXSODU�KDOLQGH�HOH�DOÕQPÕúWÕU��%X�E|O�PGH�HOGH�HGLOHQ�YHULOHULQ�DOW�
DQD�EDúOÕNODU�KDOLQGH�GH÷HUOHQGLULOPHVLQH�\HU�YHULOPHNWHGLU���

$QNHWL� ��� NLúL� RUWD� NDGHPH�\|QHWLFLVL�� ���NLúL� LVH�DVW� oDOÕúDQ�RODUDN�
WRSODP� ���� NLúL� \DQÕWODPÕúWÕU�� 2UWD� NDGHPH� \|QHWLFLOHUL� ³/LGHU� YH� %LULPLQ�
+HGHIL�*|UHYL�'H÷HUOHUL� øOLúNLVL´� EDúOÕ÷Õ� DOWÕQGDNL� ,,�� %|O�PH� DLW� VRUXODUD�
\|QHOLN� IDDOL\HW� DODQÕQGD� NHQGLOHULQL� �� ��¶O�N� ELU� RUWDODPD� LOH� EDúDUÕOÕ�
EXOX\RUODU� LNHQ�� D\QÕ� E|O�PH� LOLúNLQ� GH÷HUOHQGLUPHGH� DVWODU�� P�G�U�
\DUGÕPFÕODUÕQD� �� ��¶OLN�� P�G�UOHUH� LVH� �� ��¶OLN� ELU� RUWDODPD� LOH� SXDQ�
YHUPLúOHUGLU�� $VWODUÕQ� YHUPLú� ROGX÷X� SXDQ�� \|QHWLFLOHULQLQ� EX� E|O�PH� LOLúNLQ�
OLGHUOLN�|]HOOLNOHULQL�GDKD�GD�JHOLúWLUHELOHFH÷L�\|Q�QGHGLU��
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2UWD� NDGHPH� \|QHWLFLOHUL� ³/LGHU�%LULPLQ� <|QHWLP� 6LVWHPL� øOLúNLVL´�
EDúOÕ÷Õ� DOWÕQGDNL� ,,,��%|O�PH�DLW� VRUXODUD�\|QHOLN� IDDOL\HW�DODQÕQGD�NHQGLOHULQL�
�� ��¶O�N� ELU� RUWDODPD� LOH� EDúDUÕOÕ� EXOX\RUODU� LNHQ�� D\QÕ� E|O�PH� LOLúNLQ�
GH÷HUOHQGLUPHGH�DVWODU��P�G�U�YH�P�G�U�\DUGÕPFÕODUÕQD�����¶OÕN�RUWDODPD�LOH�
SXDQ�YHUPLúOHUGLU��$VWODUÕQ�,,,��E|O�PGH�YHUPLú�ROGX÷X�SXDQ�P�G�U�YH�P�G�U�
\DUGÕPFÕODUÕ�LoLQ�D\QÕ�ROXS��\|QHWLFLOHULQLQ�EX�E|O�PH�LOLúNLQ�OLGHUOLN�|]HOOLNOHULQL�
L\LOHúWLUPH\H� DoÕN� DODQ� RODUDN� J|UPHNWHGLUOHU�� <|QHWLFLOHU� EX� E|O�PGH�
NHQGLOHULQL� EDúDUÕOÕ� EXOX\RUODUNHQ�� oDOÕúDQODUÕQ� \DNODúÕPÕ� EX� DODQGD�
L\LOHúWLUPHOHU� \DSÕOPDVÕ� \|Q�QGHGLU�� hVW� \|QHWLP� WDUDIÕQGDQ� QHGHQ� EX�
E|O�PGH� GDKD� G�ú�N� SXDQ� DOGÕNODUÕQÕQ� DUDúWÕUÕOPDVÕ� YH� VRQXoODUD� J|UH�
L\LOHúWLUPHOHU�\DSÕOPDVÕ�JHUHNPHNWHGLU��

2UWD� NDGHPH� \|QHWLFLOHUL� ³/LGHU�'L÷HU� %LULP� YH� .XUXOXúODU� øOLúNLVL´�
EDúOÕ÷Õ�DOWÕQGDNL�,9��%|O�PH�DLW�VRUXODUD�\|QHOLN�IDDOL\HW�DODQÕQGD�NHQGLOHULQH�
�� ��¶O�N� ELU� RUWDODPD� LOH� SXDQ� YHUPLúOHUGLU�� $\QÕ� E|O�PH� LOLúNLQ�
GH÷HUOHQGLUPHGH� LVH� DVWODU�� P�G�U� \DUGÕPFÕODUÕQÕ� �� ��¶OÕN�� P�G�UOHUL� LVH�
�� ��¶OLN� ELU� EDúDUÕ� \�]GHVL� LOH� SXDQODQGÕUPÕúODUGÕU�� $QNHWL� FHYDSOD\DQODUFD�
W�P� E|O�POHU� LoHULVLQGH� HQ� G�ú�N� SXDQ� ,9�E|O�PH� YHULOPLúWLU�� $VWODUÕQ� ,9��
E|O�PGH�YHUPLú�ROGX÷X�SXDQ�P�G�U�YH�P�G�U�\DUGÕPFÕODUÕ�LoLQ�ELUELULQH�\DNÕQ�
GH÷HUOHU�ROXS��\|QHWLFLOHULQLQ�EX�E|O�PH�LOLúNLQ�OLGHUOLN�|]HOOLNOHULQL�L\LOHúWLUPH\H�
DoÕN�DODQ�RODUDN�J|UPHNWHGLUOHU���

%X� NDSVDPGD�� LQVDQODUÕQ� QH� G�ú�QG�÷�Q�� YH� QH� LVWHGL÷LQL�
|÷UHQPHQLQ�WHN�\ROX�VRUPDNWÕU��%LULP�RODUDN�UHVPL�WRSODQWÕODUÕQ�\DQÕQGD�JD\UL�
UHVPL� WRSODQWÕODUGD� GD� GL÷HU� ELULPOHULQ� J|U�ú� YH� |QHULOHUL� DOÕQPDOÕGÕU�� 'L÷HU�
ELULP� YH� NXUXOXúODUÕQ� oHúLWOL� NRQXODUGDNL� J|U�ú�� |QHUL� YH� HOHúWLULOHUL� GLNNDWH�
DOÕQDUDN� EX� G�ú�QFHOHU� GDKD� VRQUD� X\JXODPD\D� G|Q�úW�U�OPHOLGLU�� øQVDQ�
ND\QDNODUÕ� ELULPL� \|QHWLFLOHULQLQ� LúELUOL÷L� KDOLQGH� EXOXQGX÷X� GL÷HU� ELULP� YH�
NXUXOXúODUÕQ� EHNOHQWL� YH� PHPQXQL\HWOHULQL� EHOLUOHPHQLQ� HQ� HWNLOL� \ROODUÕQGDQ�
ELULVL�GH�DQNHW�X\JXODPDVÕ�\DSPDNWÕU��%X�DQNHWOHU� LQVDQ�ND\QDNODUÕ�ELULPLQLQ�
NDOLWH� DQOD\ÕúÕ� NDSVDPÕQGD� IDDOL\HWOHULQL� V�UHNOL� L\LOHúWLUPHVLQH� LPNDQ�
WDQÕ\DFDNWÕU�� $OÕQDQ� EX� JHUL� ELOGLULPOHU� LQVDQ� ND\QDNODUÕ� ELULPLQLQ�X\JXODFD÷Õ�
SROLWLNDODUD�GD�GD\DQDN�ROXúWXUDFDNWÕU��
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2UWD� NDGHPH� \|QHWLFLOHUL� ³/LGHU�dDOÕúDQ� øOLúNLVL´� EDúOÕ÷Õ� DOWÕQGDNL� 9��
%|O�PH�DLW�VRUXODUD�\|QHOLN�IDDOL\HW�DODQÕQGD�NHQGLOHULQL�����¶O�N�ELU�RUWDODPD�
LOH�EDúDUÕOÕ�EXOX\RUODU�LNHQ��D\QÕ�E|O�PH�LOLúNLQ�GH÷HUOHQGLUPHGH�DVWODU��P�G�U�
\DUGÕPFÕODUÕQÕ� �� ��¶OÕN�� P�G�UOHUL� LVH� �� ��¶OLN� ELU� EDúDUÕ� \�]GHVL� LOH�
SXDQODQGÕUPÕúODUGÕU�� *HUHN� RUWD� NDGHPH� \|QHWLFLOHU�� JHUHNVH� DVWODUÕQ� EX�
E|O�PH� LOLúNLQ�SXDQODPDVÕ�DUDVÕQGD�EHOLUJLQ�ELU� IDUN�ROPDVÕQD�NDUúÕQ��KHU� LNL�
GH÷HUOHQGLULFL� JUXSWD� 9�� %|O�PH� LOLúNLQ� VRUXODUGD� \|QHWLFLOHUL� EDúDUÕOÕ�
EXOPDNWDGÕUODU��$QFDN�RUWD�NDGHPH�\|QHWLFLOHU��DVW�YH��VWOHUL�DUDVÕQGD�\D]ÕOÕ�
YH�V|]O�� LOHWLúLPL�VD÷ODUNHQ��ELULPLQ�SODQ�YH�DPDoODUÕQÕ�DVWODUD�NLúLVHO�RODUDN�
LOHWPHGH�� oDOÕúDQODUÕ� WDQÕPDGD�� LOHWLúLP� NDQDOODUÕQÕ� DoÕN� WXWPDGD�� DVWODUÕ� LOH�
ELUOLNWH� L\LOHúWLUPH� YH� J|]GHQ� JHoLUPH� oDOÕúPDODUÕQGD� EXOXQPDGD�� DVWODUÕQ�
NHQGL� DPDoODUÕQÕ� JHUoHNOHúWLUPHGH� ELUH\� YH� JUXS� oDEDODUÕQÕQ� WDNGLU�
HGLOPHVLQGH�NHQGLOHULQL�V�UHNOL�\HQLOHPHN�GXUXPXQGDGÕUODU��7DEOR�����¶GH�RUWD�
NDGHPH� \|QHWLFLOHU� LOH� DVWODUÕQ� W�P� E|O�POHUH� LOLúNLQ� SXDQODPD� \�]GHOHUL�
VXQXOPXúWXU��

7$%/2������257$�.$'(0(�<g1(7ø&ø/(5�ø/(�$67/$5,1�'(ö(5/(1'ø50(/(5ø�

$VWODU�%|O�POHU� /LGHUOHU�
� 0�G�U� 0�G�U�

<DUGÕPFÕVÕ�

� �� �� ��
,,�� %|O�P�� /LGHU� YH� %LULPLQ� +HGHIL�*|UHYL±
'H÷HUOHUL�øOLúNLVL�

��� ��� ���

,,,��%|O�P��/LGHU�%LULPLQ�<|QHWLP�6LVWHPL�øOLúNLVL� ��� ��� ���
,9�� %|O�P�� /LGHU�'L÷HU� %LULP� YH� .XUXOXúODU�
øOLúNLVL�

��� ��� ���

9��%|O�P��/LGHU�dDOÕúDQ�øOLúNLVL� ��� ��� ���
���



� ���
�

7DEOR����¶GH�VXQXODQ�YHULOHULQ�JUDILNVHO�VXQXPX�LVH�*UDILN�����¶GH�\HU�
DOPDNWDGÕU��

�
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��

,,�%|O�P ,,,�%|O�P ,9�%|O�P 9�%|O�P
$QNHW�%|O�POHUL�

\�
]GH

�SX
DQ
ODU 2UWD�.DGHPH�<|QHWLFL

0�G�U��'H÷HUOHQGLUHQ�$VW
0�G�U�<DUGÕPFÕVÕQÕ
'H÷HUOHQGLUHQ�$VW�

��������� ���*UDILN�������2UWD�.DGHPH�<|QHWLFLOHU�YH�$VWODUÕQ�'H÷HUOHQGLUPHOHUL�
�

$QNHW� VRQXoODUÕ� \|QHWLP� DoÕVÕQGDQ� ROGXNoD� L\LPVHU� RODUDN�
DOJÕODQDELOLU�� $QFDN� ()40� 0�NHPPHOOLN� 0RGHOLQLQ� HWNLQOL÷L� J�QGHPH�
JHOGL÷LQGH�'�YH�&�VHoHQHNOHULQLQ�DOGÕ÷Õ�SD\ÕQ�KLo�GH�D]ÕPVDQDPD\DFDN�ELU�
G�]H\GH� ROGX÷X� J|U�OPHNWHGLU�� d�QN�� 7.<� W�P� oDOÕúDQODUÕQ� D]DPL�
SD\GDODUGD� EXOXúPDODUÕQÕ� KHGHIOHU�� dDOÕúDQODUÕQ� KDQJL� VRUXODUÕQ�
FHYDSODQPDVÕQGD� QHGHQ� OLGHUOHULQL� EDúDUÕOÕ� EXOPDGÕNODUÕQÕQ� �VW� \|QHWLP�
WDUDIÕQGDQ� DUDúWÕUÕOPDVÕ� YH� VRQXoODUD� J|UH� L\LOHúWLUPHOHU� \DSÕOPDVÕ�
JHUHNPHNWHGLU��

�������$QNHW�&HYDSODUÕQÕQ�'H÷HUOHQGLULOPHVL�
$úD÷ÕGDNL� JUDILNOHUGH� JUXSODUÕQ� YHUGL÷L� \DQÕWODU� KHU� ELU� VRUX� LoLQ�

GH÷HUOHQGLULOPLúWLU��*UDILNOHU�JHQHO� LWLEDUL\OH� LQFHOHQGL÷LQGH�DVWODUÕQ�0�G�U�YH�
0�G�U� <DUGÕPFÕODUÕ� LoLQ� YHUGL÷L� \DQÕWODUÕQ� |UW�úW�÷�� YH� D÷ÕUOÕNOÕ� RODUDN� %�
VHoHQH÷LQGH� WRSODQGÕ÷Õ� J|U�OPHNWHGLU�� 'L÷HU� FHYDSODU� LVH� GL÷HU� VHoHQHNOHU�
DUDVÕQGD�GD÷ÕOPÕúWÕU��

<|QHWLFLOHULQ� NHQGL� OLGHUOLN� |]HOOLNOHULQL� SXDQODPDODUÕQGD� LVH�� V|]�
NRQXVX� JUDILNOHUGH� J|U�OG�÷�� JLEL� \DQÕWODU� %� YH� $� VHoHQHNOHULQGH�
WRSODQPÕúWÕU��

�
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%XQD�J|UH��ELULPLQ�KHGHI�YH�J|UHYOHUL�GR÷UXOWXVXQGD�JHOLúHQ�WHNQRORML�
YH� \HQLOLNOHUL� PHYFXW� VLVWHPH� X\DUODPDVÕ� VRUXVXQX� \DQÕWOD\DQ� JUXSODUÕQ�
VHoHQHNOHUL�� *UDILN� ����¶WH� J|U�OG�÷�� JLEL� %� VHoHQH÷LQGH� WRSODQPÕú� ROXS��
\|QHWLFLOHULQ�EX�VHoHQH÷H�LOLúNLQ�\DQÕWODUÕ������JLEL�ELU�RUDQOD�WHSH�QRNWDVÕQD�
XODúPÕúWÕU�� %X� VRQXo�� \|QHWLFLOHULQ� NHQGLOHULQL� JHOLúHQ� WHNQRORML� YH� \HQLOLNOHUL�
PHYFXW�VLVWHPH�X\DUODPDGD�EDúDUÕOÕ�J|UG�NOHUL�úHNOLQGH�\RUXPODQDELOLU��%XQD�
NDUúÕQ�� oDOÕúDQODUÕQ� \DQÕWODUÕ� LVH� �� ��� JLEL� ELU� RUDQGD� %� VHoHQH÷LQGH�
WRSODQPÕúWÕU�� %X� VRQXo�� \|QHWLFLOHU� LOH� oDOÕúDQODUÕQ� \DQÕWODUÕ� DUDVÕQGDNL� ELU�
oHOLúNL\L�GH�J|VWHUPHNWHGLU���
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' & % $

$VWÕQ�0�G�U�
'H÷HUOHQGLUPHVL
$VWÕQ�0�G�U
<DUGÕPFÕVÕQÕ
'H÷HUOHQGLUPHVL
2UWD�.DGHPH
<|QHWLFL

�
�������*UDILN������/LGHU�YH�%LULPLQ�+HGHIL�*|UHYL�'H÷HUOHUL�øOLúNLVL��,,�%|O�P����6RUX��

%LULPLQ� KHGHI� YH� J|UHYOHULQLQ� KHUNHV� WDUDIÕQGDQ� DoÕN� ELU� ELoLPGH�
DQODúÕOPDVÕQÕ�VD÷ODPD�VRUXVXQD�YHULOHQ�FHYDSODU�GD�*UDILN�����¶WH�J|U�OG�÷��
�]HUH� LON� VRUXGDNL� JLEL� %� VHoHQH÷LQGH� WRSODQPÕúWÕU�� *UDILNWH� GLNNDW� oHNHQ�
GL÷HU�QRNWD��oDOÕúDQODUÕQ�'�VHoHQH÷LQH�����¶OLN�ELU�SD\�YHUPHOHULGLU��%X�RUDQ�
oRN� JLEL� J|U�QPHVH� GH� oDOÕúDQODU� \|QHWLFLOHULQLQ� NHQGLOHULQL� GDKD� GD�
JHOLúWLUHELOHFHNOHULQH�YXUJX�\DSPDNWDGÕUODU��
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' & % $
VHoHQHNOHU

\�
]GH

$VWÕQ�0�G�U�
'H÷HUOHQGLUPHVL
$VWÕQ�0�G�U
<DUGÕPFÕVÕQÕ
'H÷HUOHQGLUPHVL
2UWD�.DGHPH
<|QHWLFLQLQ
'H÷HUOHQGLUPHVL

�
�������*UDILN������/LGHU�YH�%LULPLQ�+HGHIL�*|UHY�'H÷HUOHUL�øOLúNLVL��,,�%|O�P����6RUX��
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DQODPOÕ� ELU� LOLúNLQLQ�� �¶GHQ� X]DNODúWÕNoD� GD� ]D\ÕI�� DQODPVÕ]� ELU� LOLúNLQLQ�
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<DUGÕPFÕODUÕQÕ� GH÷HUOHQGLUHQ� DVWODUÕQ� \DQÕWODUÕ� DUDVÕQGD� D\QÕ� \|QGH�� NXYYHWOL�
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'� ������D\QÕ�\|QGH���LOLúNL� 7HUV�\|QGH�]D\ÕI�LOLúNL�
&� ������D\QÕ�\|QGH���LOLúNL� ������D\QÕ�\|QGH���
%� ������D\QÕ�\|QGH���LOLúNL� �������7HUV�\|QGH�LOLúNL�
$� ������D\QÕ�\|QGH���LOLúNL� ������D\QÕ�\|QGH�]D\ÕI�LOLúNL�
�
�

7$%/2������/ø'(5�'øö(5�%ø5ø0�9(�.858/8ù/$5�ø/øù.ø6ø1ø1�<(5�9(5ø/'øöø���������������������,9��%g/h0(�<$1,7/$5,1�*583/$5�%$=,1'$�.25(/$6<21�'(ö(5/(5ø�
6HoHQHNOHU� dDOÕúDQODU� <|QHWLFLOHU�
'� ������D\QÕ�\|QGH���LOLúNL� ������D\QÕ�\|QGH���LOLúNL�
&� ������D\QÕ�\|QGH���LOLúNL� ������D\QÕ�\|QGH���]D\ÕI�LOLúNL�
%� ������D\QÕ�\|QGH���LOLúNL� ������D\QÕ�\|QGH���]D\ÕI�LOLúNL�
$� ������D\QÕ�\|QGH���LOLúNL� ������D\QÕ�\|QGH�RUWD�LOLúNL�
�
�
7$%/2������/ø'(5�d$/,ù$1�ø/øù.ø6ø1ø1�<(5�9(5ø/'øöø�9�%g/h0(�$ø7�<$1,7/$5,1���������������������*583/$5�%$=,1'$�.25(/$6<21�'(ö(5/(5ø�
6HoHQHNOHU� dDOÕúDQODU� <|QHWLFLOHU�
'� ������D\QÕ�\|QGH���LOLúNL� øOLúNL�\RN�
&� ������D\QÕ�\|QGH���LOLúNL� øOLúNL�\RN��
%� ������D\QÕ�\|QGH���LOLúNL� ������D\QÕ�\|QGH�]D\ÕI�LOLúNL��
$� ������D\QÕ�\|QGH���LOLúNL� �������WHUV�\|QGH�LOLúNL�

�
'L÷HU� WDUDIWDQ� D\QÕ� DQDOL]� VRQXoODUÕ� 7DEOR� ������ ������ ������ ������

J|U�OG�÷��JLEL��\|QHWLFLOHU�LOH�DVWODUÕQ�YHUGL÷L�\DQÕWODU�DUDVÕQGD�LOLúNL�\RN�\D�GD�
oRN�]D\ÕI�LOLúNL�YDU�úHNOLQGH�ROXS��DQODPVÕ]OÕ÷D�NDUúÕOÕN�JHOPHNWHGLU���

�
�

�
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7.<�IHOVHIHVLQL�NXUXOXúXQD�\HUOHúWLUPHN�LVWH\HQ�\|QHWLP��|QFHOLNOH�EX�
LVWH÷LQ� ND\QD÷ÕQÕ� YH� QHGHQLQL� oRN� L\L� EHOLUOHPHOLGLU�� 0HYFXW� \|QHWLP�
VLVWHPLQGHQ��7.<¶QH�JHoLOPHVL���VW�\|QHWLPLQ�YHUHFH÷L�NDUDUODUD�ED÷OÕ�RODUDN�
GH÷LúHFHNWLU�� %X� \|QGH� ELU� GH÷LúLNOL÷LQ�� \|QHWLFLOHULQ� ED÷OÕOÕ÷Õ� YH� OLGHUOL÷L�
ROPDGDQ�JHUoHNOHúPHVL�J�o�J|U�QPHNWHGLU���

7.<¶QH� JHoLú�� ELU� RUJDQL]DV\RQGD� PHYFXW� W�P� DOÕúNDQOÕNODUÕQ� YH�
V�UHoOHULQ� WHPHOGHQ� GH÷LúPHVL� DQODPÕQD� JHOPHNWHGLU�� %|\OHVLQH� E�\�N� ELU�
GH÷LúLP� NDUúÕVÕQGD� oDOÕúDQODUÕQ� IDUNOÕ� WHSNLOHU� YHUPHOHUL� YH� GH÷LúLPH� GLUHQo�
J|VWHUPHOHUL� oRN� QRUPDOGLU�� <|QHWLPLQ� EX� DoÕGDQ� JHUHNOL� |QOHPOHUL� DODUDN��
NDUDUOÕ�ROPDVÕ�\HULQGH�RODFDNWÕU��

7.<¶QGH� HQ� E�\�N� J|UHY� \|QHWLFLOHUH� G�úPHNWHGLU�� 7.<� DQOD\ÕúÕQÕ�
EHQLPVHPLú� \|QHWLFLOHULQ�� EX� \HQL� JHOLúPHOHUL� oDOÕúDQODUD�DoÕNoD�DQODWPDODUÕ�
YH� EHQLPVHPHOHUL� LoLQ� JD\UHW� J|VWHUPHOHUL� JHUHNPHNWHGLU�� 7�P�\|QHWLFLOHULQ�
EX� NRQXGD� NDUDUOÕ� GDYUDQPDODUÕ� YH� RUWDN� KDUHNHW� HWPHOHUL� |QHPOLGLU��$\UÕFD�
oDOÕúDQODUÕQ� V�UHNOL� RODUDN� KL]PHWLoL� H÷LWLP� SURJUDPODUÕ� LOH� JHOLúWLULOPHVL� YH�
NXUXOXúOD� E�W�QOHúWLULOPHVL� oDOÕúDQÕQ� LúH� YH� NXUXOXúD� ED÷OÕOÕ÷ÕQÕ� VD÷ODPDN�
DoÕVÕQGDQ�JHUHNOLGLU��

<|QHWLFL� NRQXPXQGDNL� NLúLOHULQ�� VDSWDQDQ� VWDQGDUWODUD� QH� |Oo�GH�
X\GXNODUÕQÕQ� EHOLUOHQHELOPHVL� LoLQ�� OLGHUOLN� QLWHOLNOHULQLQ� |Oo�OPHVL� JHUHNLU��
%|\OHFH� \|QHWLFL� NRQXPXQGDNL� OLGHU� ]D\ÕI� \|QOHULQL� J|UHUHN�� L\LOHúWLUPH�
IÕUVDWÕQÕ�HOGH�HGHELOHFHN�YH�NHQGLVLQLQ�|]HOHúWLULVLQL�\DSDELOHFHNWLU��

7RSODP� .DOLWH� DQOD\ÕúÕQÕ� KHGHIOH\HQ� NXUXOXúODUÕQ�� VDGHFH� HPLU� YH�
WDOLPDWODUOD� \|QHWLOPHVL� LPNDQVÕ]� KDOH� JHOPLúWLU�� dD÷GDú� OLGHU�� WDNÕP�
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oDOÕúPDVÕQÕ� |QH� oÕNDUDQ�� oDOÕúDQODUÕ� \|QHWLPH� NDWDQ�� YL]\RQ� JHOLúWLUHELOHQ��
NXUXPVDO� DPDoODUÕQ� JHUoHNOHúWLULOHELOPHVL� LoLQ� |QFHOLNOHUL� VDSWD\DQ� YH�
oDOÕúDQODUÕ�� NXUXPXQ� RUWDN� KHGHIOHULQH� PRWLYH� HGHELOHQ� ELU� NLúLOLN� \DSÕVÕQGD�
ROPDOÕGÕU��

/LGHUOLN�� GDKD� oRN� EHOOL� ELU� OLGHULQ� PRGHO� DOÕQÕS� WDNOLW� HGLOPHVL� LOH�
|÷UHQLOPHNWHGLU��%X�QHGHQOH��7&0%¶QGD�7RSODP�.DOLWH�DQOD\ÕúÕ�\HUOHúWLULOPHN�
LVWHQL\RUVD�EX�V�UHo��|UQHN�DOÕQDQ�OLGHUOHUGHQ�EDúOD\DUDN�JHOLúWLULOHELOLU���

7&0%¶QGD�EX�X\JXODPD\D�JHoLOHELOPHVL�LoLQ��
• gQFHOLNOH�OLGHUOLN�VWDQGDUWODUÕQÕQ�EHOLUOHQPHVL��
• 0HYFXW� OLGHUOHULQ�� EX� VWDQGDUWODUD� QH� |Oo�GH� X\GXNODUÕQÕQ�

VDSWDQPDVÕ��
• %HOLUOHQHQ� VWDQGDUWODUD� X\PD\DQ� \D� GD� HNVLNOLNOHULQL� �H÷LWLP�

SURJUDPODUÕ� GDKLO�� JLGHUHPH\HQ� oDOÕúDQODUÕQ� \|QHWLFLOL÷H� WHUIL�
GXUXPODUÕQÕQ�J|]GHQ�JHoLULOPHVL��

NRQXODUÕQGD�oDOÕúPDODU�\DSÕOPDVÕ�|QHULOHELOLU��
.XUXPODUÕQ� EDúDUÕODUÕ�� DUWÕN� PDOL� YH� WHNQRORMLN� \HWHUOLOLNOHU� LOH� GH÷LO��

VDKLS� ROGXNODUÕ� LQVDQ� ND\QDNODUÕ� YH� VWUDWHMLOHUL� LOH� |Oo�OPHNWHGLU�� %DúDUÕ\D�
JLGHQ�\ROGD�\|QHWLFLQLQ�ELU�YL]\RQ�JHOLúWLUPHVLQLQ�JHUHNOLOL÷L�J|]�DUGÕ�HGLOHPH]���

%X�NDSVDPGD�øQVDQ�.D\QDNODUÕ�\|QHWLFLOHULQLQ�DPDoODUÕ�DUDVÕQGD��
• dDOÕúDQODUOD�RUWDN�ELU�DPDo�\DUDWPDODUÕ���
• 6RQXFD�\|QHOLN�G�ú�QPHOHUL���
• 'H÷LúLPLQ�|Q�Q��DoPDODUÕ��
• <�NVHN�ELU�YHULPOLOLN�N�OW�U���

ROXúWXUPDODUÕ�GD�\HU�DOPDNWDGÕU��%X�DPDoODUD�XODúPDN�LoLQ�NDUúÕOÕNOÕ�J�YHQ�YH�
NDWÕOÕP�RUWDPÕQÕQ�\DUDWÕOPDVÕQÕQ�X\JXQ�RODFD÷Õ�G�ú�Q�OPHNWHGLU��

<XNDUGD� DQODWÕODQODUÕQ� ÕúÕ÷Õ� DOWÕQGD� øQVDQ� .D\QDNODUÕ� %LULPL¶QGH�
oDOÕúDQODUÕQ� \|QHWLFLOHULQGH� L\LOHúWLUPH\H� DoÕN� DODQ� RODUDN� J|UG�NOHUL� NRQXODU�
,,,�� %|O�P� /LGHU�%LULPLQ� <|QHWLP� 6LVWHPL� øOLúNLVL� YH� ,9�� %|O�P� /LGHU�'L÷HU�
%LULP�YH�.XUXOXúODU�øOLúNLVL�E|O�POHULQH�DLW�ROXS�DúD÷ÕGD�VÕUDODQPÕúWÕU��
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�
,,,��%|O�P��/LGHU�%LULPLQ�<|QHWLP�6LVWHPL�øOLúNLVL�
����%LULPLQ�KHGHI�YH�J|UHYOHULQH�LOLúNLQ�ELU�V�UHFL�WDVDUODPD��PDGGH�����
��� %LULPLQ� KHGHI� YH� J|UHYOHUL\OH� LOJLOL� KHUKDQJL� ELU� V�UHFH� LOLúNLQ�

X\JXODPD\D�W�P�oDOÕúDQODUÕQ�NDWÕOÕPÕQÕ�VD÷ODPD��PDGGH�����
��� %LULPLQ� KHGHI� YH� J|UHYOHULQLQ� EHOLUOHQPHVLQGH� DVWODUÕQ� ILNLUOHULQL�

DOPD��PDGGH�����
��� %LULPGH� DNVD\DQ� X\JXODPDODUÕQ� JLGHULOPHVL� DPDFÕ\OD� L\LOHúWLUPH�

oDOÕúPDODUÕQGD�DNWLI�ELoLPGH�URO�DOPD��PDGGH�����
,9��%|O�P��/LGHU�'L÷HU�%LULP�YH�.XUXOXúODU�øOLúNLVL�
��� øú� ELUOL÷L� KDOLQGH� ROXQDQ� GL÷HU� ELULPOHULQ� EHNOHQWLOHULQL� VDSWDPD�

�PDGGH�����
���� 'L÷HU� ELULPOHUOH� RUWDN� L\LOHúWLUPH� oDOÕúPDODUÕQÕ� EDúODWPD�

�PDGGH�����
��� +L]PHW� VHNW|U�QGH� oDOÕúDQODUOD� NDOLWH� DQOD\ÕúÕQÕQ� JHOLúWLULOPHVL� YH�

GHVWHNOHQPHVL� DPDFÕ\OD��PHVOHN� NXUXOXúODUÕQGD�� NRQIHUDQVODUGD� YH� VHPLQHU�
oDOÕúPDODUÕQGD�URO�DOPDVÕ��PDGGH�����

%X� NDSVDPGD�� øQVDQ� .D\QDNODUÕ� %LULPL¶QGH� oDOÕúDQODUÕQ�
\|QHWLFLOHULQGH� L\LOHúWLUPH\H� DoÕN� DODQ� RODUDN� J|UG�NOHUL� NRQXODUD� LOLúNLQ�
|QHULOHUL�ú|\OH�VÕUDOD\DELOLUL]��

��� øQVDQ� .D\QDNODUÕ� *HQHO� 0�G�UO�÷�� ELULPOHULQLQ�� KHGHI� YH�
J|UHYOHULQH� LOLúNLQ� V�UHoOHULQ� LOJLOL� \|QHWLFL� WDUDIÕQGDQ� WDVDUODQPDVÕ� YH�
VDKLSOHQLOPHVL�JHUHNLU��%X�DPDoOD�oDOÕúPD�RWXUXPODUÕ�G�]HQOH\HUHN�JUXSODUD�
D\UÕODQ�V�UHoOHU��JHOHFHNWHNL�JHUHNVLQLPOHU�DoÕVÕQGDQ�GH÷HUOHQGLULOHELOPHOLGLU��
6�UHoOHUL� VDKLSOHQHQ� NLúLOHU� NHQGL� VRUXPOXOXN� DODQODUÕQGD� NDUúÕODúÕODQ�
HQJHOOHUL�RUWDGDQ�NDOGÕUPDOÕGÕU��

���<|QHWLFL� WDUDIÕQGDQ�ELULPLQ�KHGHI�YH�J|UHYOHUL\OH� LOJLOL�KHUKDQJL�ELU�
V�UHFH�LOLúNLQ�X\JXODPD\D��W�P�oDOÕúDQODUÕQ�NDWÕOÕPÕQÕQ�VD÷ODQPDVÕ�YH�DVWODUÕQ�
EX�NRQXGD�ILNLUOHULQLQ�DOÕQPDVÕ�|QHULOHELOLU��

�
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�
��� øQVDQ� .D\QDNODUÕ� %LULPL¶QGH� 7RSODP� .DOLWH� DQOD\ÕúÕQÕQ�

\HUOHúWLULOHELOPHVL� LoLQ�\|QHWLPLQ�oDOÕúDQODUÕ��VDGHFH�YHULOHQ� WDOLPDWODUÕ�\HULQH�
JHWLUHQ�GH÷LO��NDUDU�DOPD�V�UHFLQH�NDWÕODQ��J|U�ú�YH�|QHULOHULQH�|QHP�YHULOHQ�
NLúLOHU�RODUDN�J|UPHVL�JHUHNPHNWHGLU��.XUXP�LoLQGH�J|UHY�YH�VRUXPOXOXNODUOD�
ELUOLNWH� \HWNLOHULQ� GH� GD÷ÕWÕOPDVÕ�� oDOÕúDQODUÕQ� NDUDUODUD� YH� VRUXQ� o|]PH�
V�UHFLQH� NDWÕOPDODUÕ� VD÷ODQPDOÕGÕU�� <|QHWLFLOHU� LOH� DVWODU� DUDVÕQGD� ELUHELU�
LOLúNLOHU�JHOLúWLULOPHOLGLU���

���<|QHWLFLOHU��ELULPOHUGH�DNVD\DQ�X\JXODPDODUÕQ�JLGHULOPHVL�DPDFÕ\OD�
L\LOHúWLUPH� oDOÕúPDODUÕQGD� DNWLI� ELoLPGH� URO� DOPDOÕGÕUODU�� +HU� G�]H\GHQ�
\|QHWLFLQLQ�� HNLSOHUL\OH� ELUOLNWH� \D� GD� NHQGL� NLúLVHO� JLULúLPOHUL\OH� L\LOHúWLUPH�
oDOÕúPDODUÕQD� NDWÕOPDVÕ� JHUHNPHNWHGLU�� %|\OHFH� øQVDQ� .D\QDNODUÕ� %LULPL�
\|QHWLFLOHUL� NHQGL� DODQODUÕQGD� \DSÕODFDN� RODQ� L\LOHúWLUPH� oDOÕúPDODUÕ�
NDSVDPÕQGD�QHOHUH�|QFHOLN�YHUHFHNOHULQL�NROD\FD�EHOLUOH\HELOHFHNOHUGLU��

��� <|QHWLFLOHU�� LúELUOL÷L� KDOLQGH� ROXQDQ� GL÷HU� ELULPOHULQ� EHNOHQWLOHULQL�
VDSWDPDOÕ� YH� EX� NRQXGD� RUWDN� L\LOHúWLUPH� oDOÕúPDODUÕQÕ� EDúODWPDOÕGÕU�� %X�
oHUoHYHGH� øQVDQ�.D\QDNODUÕ�%LULPL�\|QHWLFLOHULQLQ�GL÷HU�ELULPOHULQ�EHNOHQWLOHUL�
GR÷UXOWXVXQGD� VWUDWHML� YH� SROLWLNDODUD� GD� |QFHOLN� YHUPHOHUL� JHUHNPHNWHGLU��
d�QN��EHNOHQWLOHUL�J|]|Q�QGH�EXOXQGXUPDGDQ�ROXúWXUXODFDN�SROLWLNDODU��\DQOÕú�
KHGHIOHUH�\|QHOPH�JLEL�ROXPVX]OXNODUD�\RO�DoDELOLU���

��� 'L÷HU� ELULPOHUOH� RUWDN� L\LOHúWLUPH� oDOÕúPDODUÕQÕ� EDúODWPD� YH�
JHOLúWLUPH�NRQXODUÕQGD� \|QHWLFLOHULQ� NHQGL� JUXSODUÕ\OD� ELUOLNWH�KDUHNHW�HWPHVL��
L\LOHúWLUPH� oDOÕúPDODUÕQÕQ� LoHULVLQGH� \HU� DOPDVÕ� YH� EX� NRQX\D� LOLúNLQ�
oDOÕúPDODUD� ]DPDQ� D\ÕUPDVÕQÕQ� \HULQGH� RODFD÷Õ� G�ú�Q�OPHNWHGLU�� 2UWDN�
L\LOHúWLUPH� IDDOL\HWOHULQLQ�� ELULPOHUDUDVÕ� DNVDNOÕNODUÕ� JLGHUHFH÷L� YH� JHUHNVL]�
LúOHPOHUL�D\ÕNOD\DFD÷Õ��E|\OHOLNOH�LúOHULQ�DNÕFÕOÕ÷ÕQÕQ�DUWWÕUÕODFD÷Õ�|QJ|U�OHELOLU���

���<|QHWLFLOHULQ�KL]PHW�VHNW|U�QGH�NDOLWH�DQOD\ÕúÕQÕQ�JHOLúWLULOPHVL�YH�
GHVWHNOHQPHVL� DPDFÕ\OD��PHVOHN� NXUXOXúODUÕQGD�� NRQIHUDQVODUGD� YH� VHPLQHU�
oDOÕúPDODUÕQGD� URO� DOPDVÕ� JHUHNPHNWHGLU�� <|QHWLFLOHU� YH� oDOÕúDQODU� KL]PHWLoL�
H÷LWLP� SURJUDPODUÕQD� G�]HQOL� DUDOÕNODUOD� NDWÕOPDOÕGÕUODU�� %X� H÷LWLP�
SURJUDPODUÕQGD� 7RSODP� .DOLWH\H� LOLúNLQ� \HQL� \HQL� NDYUDPODU� JHOLúWLULOHFHNWLU��
*HOLúWLULOHQ� EX� NDYUDPODUÕQ� EHQLPVHQPHGHQ� NDEXO� HGLOPHVL�� oDOÕúPD�
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RUWDPÕQGD� VRUXQODUÕQ� oÕNPDVÕQD� \RO� DoDU�� %XQXQ� |Q�QH� JHoPHQLQ� HQ�
J�YHQLOLU� \ROX� LVH� oDOÕúDQODU� LOH� \|QHWLFLOHULQ� EX� NRQXGD� X]ODúPDQÕQ�
JHUHNOLOL÷LQH�LQDQPDODUÕGÕU��

g]GH÷HUOHQGLUPH�� NXUXOXúXQ� IDDOL\HWOHULQL� YH� Lú� VRQXoODUÕQÕ�� ()40�
0�NHPPHOOLN�0RGHOL¶QL� HVDV� DODQ� ELU�PRGHOOH�PXND\HVH�HGHUHN�� VLVWHPDWLN�
YH� G�]HQOL� ELU� ELoLPGH� J|]GHQ� JHoLUPHVLGLU�� 6|]�� HGLOHQ� \|QWHP� LOH�
RUJDQL]DV\RQODU� NXYYHWOL� YH� JHOLúWLUPHVL� JHUHNOL� DODQODUÕQÕ� EHOLUOHU�� %X�
NDSVDPGD�� oDOÕúPDQÕQ� X\JXODPD� E|O�P�QH� WHPHO� WHúNLO� HGHQ� ()40�
0�NHPPHOOLN� 0RGHOL� LOH� LOJLOL� RODUDN� ELULPOHUGH� L\LOHúWLUPH� IDDOL\HWOHULQLQ�
EDúODWÕOPDVÕ� YH� JHOLúPHOHULQ� V�UHNOL� L]OHQPHVL� DPDFÕ\OD� LOJLOL� |QHULOHUL� GH� úX�
úHNLOGH�VÕUDOD\DELOLUL]���

���()40�0�NHPPHOLN�0RGHOL¶QLQ�GL÷HU�NULWHUOHULQLQ�GH�DUDúWÕUÕOPDVÕ��
����()40�0�NHPPHOOLN�0RGHOL¶QLQ�W�P�ELULPOHUGH�DUDúWÕUÕOPDVÕ���
hVW� \|QHWLPLQ� 7.<� X\JXODPDODUÕQD� GHVWHN� YHUPHVLQLQ� \DQÕVÕUD�� EX�

X\JXODPDODUÕQ� LoLQGH� \HU� DODUDN� |QF�� URO�Q�� �VWOHQPHVL� JHUHNPHNWHGLU��
d�QN�� 7.<¶QLQ� EDúDUÕ� LOH� GHYDP� HWWLULOPHVLQGH�� oDOÕúDQODU�� NHQGLOHULQGHQ�
EHNOHQHQ� GDYUDQÕúODUÕ�� EHNOH\HQOHULQ� GH� \DSWÕNODUÕQÕ� J|UPHN� LVWH\HFHNOHU� YH�
E|\OHFH�R�SURMH\H�J|Q�OO��RODUDN�W�P�LOJL�YH�HQHUMLOHULQL�DNWDUDFDNODUGÕU��
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$&$5�� 1HVLPH�� øQVDQ� .D\QDNODUÕ� <|QHWLPL�� 0�3�0�� <D\ÕQODUÕ��
1R���������%DVNÕ��$QNDUD������

$&81(5�� ùHEQHP� $NÕQ�� 0�úWHUL� 0HPQXQL\HWL� YH� gOo�P���
0�3�0�<D\ÕQODUÕ��1R���������%DVÕP��$QNDUD�������

$&7ø9(/ø1(��$\OÕN�%DQNDFÕOÕN��)LQDQV��øQVDQ�.D\QDNODUÕ�YH�7HNQRORML�
*D]HWHVL��6D\Õ������+D]LUDQ�������V����

$d,.$/,1�� $\WDo�� dD÷GDú� gUJ�WOHUGH� øQVDQ� .D\QD÷ÕQÕQ� <|QHWLPL��
3HJHP�3HUVRQHO�(÷LWLP�0HUNH]L��<D\ÕQ�1R����$QNDUD�2FDN������

$*8$<$� 5DIDHO�� ³'U�'HPLQJ�� -DSRQODUD� .DOLWH\L� g÷UHWHQ� $GDP��
dHYLUHQ��.DDQ�7XQoELOHN��)RUP�<D\ÕQODUÕ��øVWDQEXO�������

$1'$d�� $WLOOD�� dD÷GDú� .DOLWH� $QOD\ÕúÕ� øoHULVLQGH� ,62� ����� .DOLWH�
*�YHQFH� 6LVWHPL� 6WDQGDUWÕQÕQ� <RUXPX� YH� 8\JXODPD� gUQHNOHUL�� dD÷OD\DQ�
.LWDSHYL��øVWDQEXO������

$.,1��%HVLP�YH�'L÷HUOHUL��7RSODP�.DOLWH�<|QHWLPL�YH�,62������.DOLWH�
*�YHQFH�6LVWHPL��8\JXODPDGDQ�gUQHNOHU��øúOHWPH�(N�'L]LVL�����<D\ÕQ�1R��
�����%LULQFL�%DVÕP��øVWDQEXO��(\O�O������

$.7$1�� &RúNXQ� &DQ�� ����¶OL� <ÕOODUGD� <HQL� <|QHWLP� 7HNQLNOHUL��
6WUDWHMLN�<|QHWLP��7h*ø$'��ùXEDW������

$/78ö��'X\JX��gUJ�WVHO�'DYUDQÕú��7.<�$QOD\ÕúÕ�øoHULVLQGH��$QNDUD�
�����

$16,�$62&�$��������4XDOLW\�6\VWHPV�7HUPLQRORJ\��0LOZDXNH��:,��
$PHULFDQ�6RFLHW\�)RU�4XDOLW\�&RQWURO�

$5*<5,6�� &KUÕV�� ³<HWNLOHQGLUPH�´� øQVDQODUÕ� <|QHWPHN� +DUYDUG�
%XVLQHVV�5HYLHZ�'HUJLVL�øoLQGH��0(66�<D\ÕQ�1R�������$UDOÕN�������øVWDQEXO�
V���������

$ù&,*ø/�� 6HPUD�� 7�UN� (QG�VWUL� )LUPDODUÕQGD� .DWÕOÕPOD� øOJLOL�
%HNOHQWLOHU��øú�øOH�øOJLOL�øQDQoODUÕQ�(WNLVL��2'7h�*HOLúPH�'HUJLVL���������������
V���������

$<7$d�� 6HUSLO�� dDOÕúPD� <DúDPÕQGD� .DUL\HU� <|QHWLPL�� 3ODQODPDVÕ��
*HOLúWLULOPHVL��6RUXQODUÕ��%XUVD������

%$/&,�� $OL�� gUJ�WVHO� *HOLúPH�� .XUDP� YH� 8\JXODPD�� 3HJHP�
<D\ÕQFÕOÕN����%DVNÕ��$QNDUD�2FDN������
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%$55<�� %�:��� ³6WUDWHJLF� 3ODQQLQJ� :RUNERRN� )RU� 3XEOLF� DQG�

1RQSURILW�2UJDQL]DWLRQV´��6W�3DXO��$PKHUVW�:LOGHU�)RXQGDWLRQV�������
%$<5$.�� 6DEDKDW�� .DOLWH� $QOD\ÕúÕQGD� <HQL� %LU� <DNODúÕP� 2ODUDN�

7RSODP�.DOLWH�<|QHWLPL��9HULPOLOLN�'HUJLVL��0�3�0��<D\ÕQÕ����������V�������
%((5��0LFKDHO��%HUW�6SHFWRU��3DXO�5��/DZUHQFH��'��4XLQQ�0LOOV�YH�

5LFKDUG�(��:DOWRQ��+XPDQ�5HVRXUFH�0DQDJHPHQW��$�*HQHUDO�3HUVSHFWLYH��
7KH�)UHH�3UHVV��1HZ�<RUN��������

%(67�� 6WHYHQ� ±� .(//1(5� 'RXJODV�� 3RVW� 0RGHUQ� 7HRUL�� (OHúWLUHO�
6RUXúWXUPDODU�� dHYLUL� 0HKPHW� .�o�N�� $\UÕQWÕ�� ����� øQFHOHPH� 'L]LVL�� �����
%LULQFL�%DVÕP��øVWDQEXO��0DUW������

%2/0$1��/���7��'HDO��5HIUDPLQJ�2UJDQL]DWLRQV��$UWLVWU\��&KRLFH�DQG�
/HDGHUVKLS��1HZEXUU\�3DUN��&$��6DJH�

%2=.857�� 5ÕGYDQ�� gUJ�WVHO� 0�NHPPHOOLN� $QOD\ÕúÕ�� 7RSODP� .DOLWH�
<|QHWLPL��9HULPOLOLN�'HUJLVL���0�3�0��<D\ÕQÕ����������V�������

%5<621�� -RKQ� 0�� $QG� :LOOLP� '�� 5RHULQJ�� ³øQLWLDWLRQ� RI� 6WUDWHJLF�
3ODQQLQJ� E\� *RYHUPHQWV´�� 3XEOLF� $GPLQLVWUDWLRQ� 5HZLHY�� 1RYHPEHU�
'HFHPEHU������

KWWS���ZZZ�FDQDNWDQ�RUJ�\RQHWLP�
&2+(1��'RQ�YH�3586$.��/DXUDQFH��.DYUD\DPDGÕ÷ÕPÕ]�=HQJLQOLN��

.XUXOXúODUÕQ� 6RV\DO� 6HUPD\HVL�� dHYLUHQ�� $KPHW� .DUGDP�� 0(66� <D\ÕQODUÕ�
������øVWDQEXO�

&217,�� 7LWR�� .XUXPVDO� g]GH÷HUOHQGLUPH�� .DOGHU� <D\ÕQODUÕ�� 1R�����
��%DVÕP�������

'(0ø5.$1�� 0DKPXW�� 7RSODP� .DOLWH� <|QHWLPL� YH� 7�UN� (QG�VWUL�
øOLúNLOHUL�6LVWHPLQH�(WNLOHUL�� ³%ULGJHVWRQH�6DEDQFÕ�/DVWLN�6DQD\L� YH�7LF��$�ù��
8\JXODPD�gUQH÷L´��6DNDU\D�������

'ø&/(��$WLOOD��-DSRQ\D¶GD�øQVDQJ�F��<|QHWLPL�YH�7�UNL\H�$oÕVÕQGDQ�
gQHPL��2'7h�*HOLúPH�'HUJLVL��������������6���������

()ø/�� øVPDLO��7RSODP�.DOLWH�<|QHWLPL�YH�7RSODP�.DOLWH\H�8ODúPDGD�
gQHPOL� %LU� $UDo� ,62� ����� .DOLWH� *�YHQFH� 6LVWHPL�� 8OXGD÷� hQLYHUVLWHVL�
<D\ÕQODUÕ��%XUVD������

()40�0�NHPPHOOLN�0RGHOL������.DPX�6HNW|U���.DOGHU�<D\ÕQODUÕ�
KWW���ZZZ�HITP�RUJ�QHZ�RUJ�QHZ�ZHEVLWH�PRGHO�DZDUGV�HTD�LQWUR�KWP�
(56(1��+DOGXQ��7RSODP�.DOLWH�YH�øQVDQ�.D\QDNODUÕ�øOLúNLVL��9HULPOLOLN�

YH�(NLQ�2OPDQÕQ�<ROX��øVWDQEXO��0DUW���������%DVNÕ�



� ����
�

�
(57(1��&XPKXU��7.<¶GH�/LGHUOLN�YH�.DWÕOÕPFÕ�<|QHWLP��gQFH�.DOLWH�

'HUJLVL��.DOGHU�<D\ÕQÕ��<ÕO����6D\Õ�����øVWDQEXO�0DUW�1LVDQ������
(57238=�� $\úHP�� 7RSODP� .DOLWH� YH� øOHWLúLP�� ��� 8OXVDO� .DOLWH�

.RQJUHVL��g]JHoPLúOHU�YH�7HEOL÷OHU��øVWDQEXO�.DVÕP�������V���������
)(,*(1%$80��$�9�� 7RWDO�4XDOLW\�&RQWURO��1HZ�<RUN��0F*UDZ�+LOO��

�����
)/22'�� /RXLV� 5REHUW�� %H\RQG� 740�� -RKQ�:LOH\� DQG� 6RQV��:HVW�

6XVVH[��3�����8'��(QJODQG�������
)5<(5�� %URQZ\Q�� /LGHUL� /LGHU� <DSDQ� 1HGLU"� LoLQGH� =RUOX�

'|QHPOHUGH�/LGHUOLN��0(66�<D\ÕQODUÕ��ùXEDW������
*$59,1�� '�$�� :KDW� 'RHV� 3URGXFW� 4XDOLW\� 5HDOO\� 0HDQ"�� 6ORDQ�

0DQDJHPHQW�5HYLHZ���������V�������
*2/(0$11��'DQLHO��6RQXo�$ODQ�/LGHUOLN��+XPDQ�5HVRXUFHV��øQVDQ�

.D\QDNODUÕ�YH�<|QHWLP�'HUJLVL��2FDN�ùXEDW�������V�������
*g.dø1�7��*DP]H��øo�YH�'Õú�0�úWHUL�0HPQXQL\HWL�����8OXVDO�.DOLWH�

.RQJUHVL��7.<�YH�6L\DVHWWH�.DOLWH��������.DVÕP�������øVWDQEXO��V�������
+$*(0$11��*LVHOD��0RWLYDV\RQ�(O�.LWDEÕ��dHYLUHQ��*|NWX÷�$NVDQ��

%LUH\VHO�<DWÕUÕP�'L]LVL��5RWD�<D\ÕQODUÕ�1R������%DVNÕ��øVWDQEXO������
+(5=%(5*�� )UHGHULFN� �� 0$86(5�� %HUQDUG�� 61<'(50$1��

%DUEDUD��7KH�0RWLYDWLRQ�WR�:RUN��1HZ�<RUN������
+$5'-212�� 6�� 7KH� (XURSDQ� :D\� 7R� ([FHOOHQFH�� dHYLUHQ�� øSHN�

.D÷ÕW�6DQ��7LF�$�ù��øVWDQEXO��������
øQJLOL]�7LFDUHW�YH�6DQD\L�2GDVÕ�<D\ÕQÕ��ø726��������
,$,1�� 0DLWODQG�� 3HUVRQHO� <|QHWLPL�� *�oO�� ùLUNHW� %DúDUÕOÕ� <|QHWLP��

dHYLUHQ��'X\JX�8÷XU��(SVLORQ�<D\ÕQFÕOÕN����%DVÕP�������
,6+,.$:$�� .DRUX�� 7RSODP� .DOLWH� .RQWURO�� dHY�� 6HPLK� 2UGDú� YH�

1HGUHW�<D\OD��.DOGHU�<D\ÕQODUÕ�1R����0D\ÕV���������%DVNÕ�
KWWS���ZZZ�NDOGHU�RUJ�WU�\D\ÕQODU�KWPO�NDOGHUIRUXP�VD\Õ��IRUXP��

0DNDOH�KWP�´� (÷LWLPGH� 7RSODP� .DOLWH´� +RúFDQ� (QVDUL� �6LWH\H� JLULú��
������������

KWWS���ZZZ�NDOGHU�RUJ�WU�\D\ÕQODU�KWPO�NDOGHUIRUXP�VD\Õ��IRUXP��
0DNDOH�KWP�´�'|Q�ú�P�<ROXQGDNL�<DUDWÕFÕOÕN�YH�.DOLWH´�dÕQDU�g]KDQ�g]FDQ�
�6LWH\H�JLULú��������������
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KWWS���ZZZ�NDOGHU�RUJ�WU�\D\ÕQODU�KWPO�NDOGHUIRUXP�VD\Õ��IRUXP��

0DNDOH�KWP�´� g÷UHQHQ� %LU� 7.<�2UJDQL]DV\RQX� <DUDWPDN´� $KPHW� 7DODW� 8V�
�6LWH\H�JLULú��������������

KWWS���ZZZ�NDOGHU�RUJ�WU�\D\ÕQODU�KWPO�NDOGHUIRUXP�VD\Õ��IRUXP��
0DNDOH�KWP�´� .DOLWH� 7UHQGLQL� <DNDODPDN´� 'HYULP� 'LULN� YH� øVPDLO� g]GHPLU�
�6LWH\H�JLULú��������������

.DOGHU� 0�NHPPHOOL÷L� gOoPH� 6RUX� /LVWHVL� <DNODúÕPÕ�� %�\�N� gOoHNOL�
.XUXOXúODU�������

.DOGHU�g]GH÷HUOHQGLUPH�<|QWHPOHUL�YH�8\JXODPD�5HKEHUL�������

.$5$/$5��5ÕGYDQ��7RSODP�.DOLWH�<|QHWLPL�$oÕVÕQGDQ�gUQHN�(GLQPH�
�%HQFKPDUNLQJ��<DNODúÕPÕ��(VNLúHKLU�$QDGROX�hQLYHUVLWHVL�'HUJLVL��&LOW��;,9��
6D\Õ������������

.$95$.2ö/8��øEUDKLP��7RSODP�.DOLWH�<|QHWLPL��5HNDEHWoL�<|QHWLP�
'L]LVL��.DOGHU�<D\ÕQODUÕ�1R���������%DVÕP��2FDN������

.$95$.2ö/8�� øEUDKLP��.DOLWH�&HS�.LWDEÕ��.DOGHU�<D\ÕQODUÕ��1R�����
��%DVÕP��$UDOÕN������

.218.0$1�� $]L]�� (VQHN� hUHWLP� 7HNQLNOHULQLQ� 7�UNL\H¶QLQ�
6DQD\LOHúPH�6WUDWHMLVL�$oÕVÕQGDQ�*HoHUOLOL÷L��7�UNLú�<ÕOOÕ÷Õ�������<�]�<ÕO�%LQ�
<ÕO�%LWHUNHQ�'�Q\DGD�YH�7�UNL\H¶GH�'XUXP��7�UNLú�$UDúWÕUPD�0HUNH]L����&LOW��
.DVÕP�������V���������

.28=(6��0�� -DPHV� YH�3RVQHU�� =�� %DUU\��gUQHN�$OÕQDFDN� /LGHUOHU��
([HFXWLYH�([FHOOHQFH�'HUJLVL��2FDN�������

.277(5��3�-RKQ��'H÷LúLPLQ�gQ�Q��$oPDN��/LGHUGHQ�/LGHUH�LoLQGH��
dHYLUHQ��6DOLP�$WD\��'UXFNHU�9DNIÕ��(GLW|UOHU��)��+HVVHOEHLQ��3DXO�0�&RKHQ��
0(66�\D\ÕQODUÕ��øVWDQEXO�������V��

/((� +�� 7KRPDV�� 7RSODP� .DOLWH� <|QHWLPL� YH� /LGHUOLN�� 9HULPOLOLN�
'HUJLVL�� 7RSODP�.DOLWH�g]HO�6D\ÕVÕ��030�<D\ÕQÕ��dHYLUHQ��2UKDQ�3D]DUFÕN��
$QNDUD��������6�������

/,9,1*6721�� -�� 6WHUOLQJ�� ³<|QHWLPGHNL� 3\JPDOLRQ´�� øQVDQODUÕ�
<|QHWPHN��+DUYDUG�%XVLQHVV�5HYLHZ�'HUJLVL� øoLQGH��0(66�<D\ÕQ�1R�������
$UDOÕN�������øVWDQEXO��V�������

0$1=21,�� -HDQ�)UDQFRÕV� YH� %$5628;�� /RXÕV�� ³%DúDUÕVÕ]OÕ÷D�
.RúXOODQPD� 6HQGURPX´�� øQVDQODUÕ� <|QHWPHN�� +DUYDUG� %XVLQHVV� 5HYLHZ�
'HUJLVL�øoLQGH��0(66�<D\ÕQ�1R�������$UDOÕN�������øVWDQEXO��V���������

0,752))�� ,�� ,DQ��.UL]�/LGHUOL÷L��([HFXWLYH�([FHOOHQFH�'HUJLVL��2FDN��
�����
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g=$/3�� øQDQ�� g÷UHQHQ� 2UJDQL]DV\RQODU� YH� øúOHWPHOHU� $oÕVÕQGDQ�

g÷UHQHQ�2UJDQL]DV\RQ�2OPDQÕQ�gQHPL��$QDGROX�hQLYHUVLWHVL�ø�ø�%�)��'HUJLVL��
&LOW�;,9��6D\Õ�1R�������������V�������

3$/0(5��-��0DUJDUHW��3HUIRUPDQV�'H÷HUOHQGLUPHOHUL��.LúLVHO�*HOLúLP�
YH�<|QHWLP�'L]LVL��5RWD�<D\ÕQODUÕ����%DVNÕ��øVWDQEXO������

3$/0(5��-��0DUJDUHW�YH�:LQWHUV��.HQQHWK�� øQVDQ�.D\QDNODUÕ��5RWD�
<D\ÕQODUÕ����%DVNÕ��øVWDQEXO������

3(.(5��gPHU��7RSODP�.DOLWH�<|QHWLPL��$PPH�øGDUHVL�'HUJLVL��&LOW��
����6D\Õ����0DUW�������V���������

3(ù.ø5&ø2ö/8��1XUHWWLQ��7.<�YH�,62������6WDQGDUWODUÕ��9HULPOLOLN�
'HUJLVL��0�3�0��<D\ÕQÕ��6D\Õ�1R�����$QNDUD������

3)())(5��-HIIUH\��³hFUHW�.RQXVXQGD�$OWÕ�7HKOLNHOL�(IVDQH´��+DUYDUG�
%XVLQHVV� 5HYLHZ� 'HUJLVL� øoLQGH�� dHYLUHQ�� *�QG�]� %XOXW�� 0(66�<D\ÕQ� 1R��
�����øVWDQEXO�$UDOÕN������

KWWS���ZZZ�3URTXHVW�XPL�FRP�STGZHE�� ³7KH� (WKLFDO� 'LPHQVLRQ� RI�
/HDGHUVKLS� LQ� WKH� 3URJUDPPHV� RI� 7RWDO� 4XDOLW\� 0DQDJHPHQW´�� -RXUQDO� RI�
%XVLQHVV�(WKLFV��'RUGUHFKW��$XJ�������*LQHV�6DQWLDJR�0DUFR�3HUOHV��6LWH\H�
JLULú��������������

KWWS���ZZZ�3URTXHVW�XPL�FRP�STGZHE�� ³7HDP� 6HQVH�0DNLQJ�� $�
0HQWDO� 0RGHO� IRU� 1DYLJDWLQJ� 8QFKDUWHG� 7HUULWRULHV´�� -RXUQDO� RI� 0DQDJHULDO�
,VVXHV��3LWWVEXUJ��6XPPHU�������'RQGH�3�$VKPRV��0DULD�/��1DWKDQ��6LWH\H�
JLULú��������������

5866�()7� 'DUODQH�� øGHDO� /LGHU� øGHDO� øú\HUL�� ([HFWLYH� ([FHOOHQFH��
<ÕO����6D\Õ����øVWDQEXO�+D]LUDQ�������V����

6$1'(56��$��'RQDOG�YH�'L÷HUOHUL��³,62������1HGLU"��1LoLQ"��1DVÕO"�
5RWD�<D\ÕQODUÕ��øVWDQEXO������

6&+522'(5�� 5RJHU� *�� 2SHUDWLRQV� 0DQDJHPHQW�� 0F*UDZ� +LOO��
������V���������

6(1*(�� 0�� 3HWHU�� %XOXúoXOXN� 3UDWL÷L�� /LGHUGHQ� /LGHUH� øoLQGH��
dHYLUHQ��6DOLP�$WD\��'UXFNHU�9DNIÕ��(GLW|UOHU��)��+HVVHOEHLQ��3DXO�0�&RKHQ��
0(66�\D\ÕQODUÕ��øVWDQEXO������

6+25(6�� $�5��� 740� $SSURDFK� WR� $FKLHYLQJ� 0DQXIDFWXULQJ�
([FHOOHQFH��:LVFRQVLQ��0LOZDXNHH��$64�4XDOLW\�3UHVV�������

6/$77(5�� 5�� -DFN� :HOFK� YH� *HQHUDO� (OHFWULF¶LQ� <ROX�� (IVDQHYL�
&HR¶QXQ�<|QHWLP�$QOD\ÕúÕ�YH�/LGHUOLN�6ÕUODUÕ��øVWDQEXO������
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7$,��7RWDO�4XDOLW\�0DQDJHPHQW��2ULHQWDWÕRQ�6HPLQDU��-DQXDU\��������
0XUWHG�$QNDUD�

7&0%�³øú�$QDOL]L�(O�.LWDEÕ´��7HPPX]�������$QNDUD�
7+20$6�� $�� 'DYLG� YH� (/<�� 5RELQ� -�� ³)DUNOÕOÕNODUD� gQHP�

.D]DQGÕUPDN�´� +DUYDUG� %XVLQHVV� 5HYLHZ� 'HUJLVL� øoLQGH�� 0(66� <D\ÕQ� 1R��
�����V���������

7h5.(/�� $VXPDQ�� øQVDQ� .D\QDNODUÕQÕQ� (WNLQ� <|QHWLPL�� 7�UNPHQ�
.LWDSHYL��<D\ÕQ�1R�������(÷LWLP�'L]LVL�����øVWDQEXO������

7h5.0(1��øVPDLO��<|QHWLFLOHU�øoLQ�(WNHQ�øOHWLúLP�0RGHOL��0�3�0��1R��
�������%DVÕP��$QNDUD������

:$67ø��1D]OÕ�6��-DSRQ�)LUPDODUÕQGD�$5�*(��<|QWHP�YH�<DSÕODUGDQ�
gUQHNOHU��2'7h�*HOLúPH�'HUJLVL�����������������6���������

:(51(5�� ,VDEHO�� /LGHUOLN� YH� <|QHWLP�� dHYLUHQ�� 9HGDW� hQHU�� 5RWD�
<D\ÕQODUÕ������
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()40� 0h.(00(//ø.� 02'(/ø� .5ø7(5/(5ø1'(1� /ø'(5/ø.�
6h5(&ø1ø1�$1$/ø=ø1(�ø/øù.ø1�$1.(7�d$/,ù0$6,�

�
d$/,ù$1/$5�ødø1�

�)RUP����0HPXU��ùHI�<DUGÕPFÕVÕ��ùHI��8]PDQ�<DUGÕPFÕVÕ��8]PDQ��.ÕVÕP�$PLUL��
�

%X� DQNHW� oDOÕúPDVÕQÕQ� DPDFÕ�� ()40� 0�NHPPHOOLN� 0RGHOL¶QLQ�
OLGHUOLN� V�UHFLQH� LOLúNLQ� HVDVODUÕQD� GD\DQDUDN�� 7�UNL\H� &XPKXUL\HW� 0HUNH]�
%DQNDVÕ� øQVDQ� .D\QDNODUÕ� *HQHO� 0�G�UO�÷�¶QGH� J|UHY� \DSPDNWD� RODQ� RUWD�
NDGHPH� \|QHWLFLOHULQLQ� OLGHUOLN� |]HOOLNOHULQLQ� NXYYHWOL� YH� L\LOHúWLUPH\H� DoÕN�
\|QOHULQL�EHOLUOHPHNWLU���

$QNHWWH� \HU� DODQ� VRUXODUÕ�� \DSWÕ÷ÕQÕ]� LúOHUL� GH� GLNNDWH� DODUDN�
\DQÕWODPDQÕ]� EHNOHQPHNWHGLU�� 6RUXODUÕ� LoWHQOLNOH� FHYDSODQGÕUPDQÕ]��
oDOÕúPDQÕQ� VRQXoODUÕQÕQ� J�YHQLOLU� ROPDVÕQD� YH� YHULOHULQ� GDKD� VRQUDNL�
oDOÕúPDODUGD�ND\QDN�ROXúWXUPDVÕQD�NDWNÕGD�EXOXQDFDNWÕU��

'H÷HUOHQGLUHFH÷LQL]� ��� OLGHU� 0�G�U� <DUGÕPFÕVÕ�� ��OLGHU� 0�G�U�
XQYDQODUÕQD�NDUúÕOÕN�JHOPHNWHGLU��

.LPOLN�ELOJLOHULQL]L�EHOLUWPHQL]H�JHUHN�\RNWXU���
6258/$5$�9(5ø/(&(.�<$1,7/$5��
' �<$30,<25��
& �+$=,5/,.�$ù$0$6,1'$��
% �<$3,<25��
$ �ø/(5ø�'h=(<'(�<$3,<25��

ù(./ø1'(�2/83��6(d(1(./(5'(1�%ø5ø1ø�$ù$ö,'$�*g67(5ø/'øöø�ù(.ø/'(�
øù$5(7/(<ø1ø=��

'� &� %� $��
<DSPÕ\RU� +D]ÕUOÕN�$úDPDVÕQGD� <DSÕ\RU� øOHUL�'�]H\GH�<DSÕ\RU�

���/LGHU�� �������;� � � �
���OLGHU� � � ������[� �

øQVDQ�.D\QDNODUÕ�*HQHO�0�G�UO�÷��



� ����
�

�
�

,�%g/h0�
.øùø6(/�%ø/*ø/(5�
��� &LQVL\HWLQL]��
.DGÕQ�������������(UNHN����������
���� <DúÕQÕ]��
��������������
��������������
��������������
��������������
�
���8QYDQÕQÕ]��
��������0HPXU�
��������ùHI�<DUGÕPFÕVÕ�
��������ùHI�
��������8]PDQ�<DUGÕPFÕVÕ�
��������8]PDQ�
��������.ÕVÕP�$PLUL�
���.Do�\ÕOGÕU�EX�XQYDQ�JUXEXQGDVÕQÕ]���
������������\ÕO�
�������������\ÕO�
��������������\ÕO�
��������������\ÕO�
�����������\ÕO�YH��]HUL�
���0H]XQ�ROGX÷XQX]�%|O�P���
��������/LVH�YH�'HQJL�
��������hQLYHUVLWHOHULQ�HNRQRPL��PDOL\H��LúOHWPH��ILQDQV�YE�E|O�POHUL�
��������hQLYHUVLWHOHULQ�H÷LWLP��SVLNRORML��KXNXN�YE��VRV\DO�ELOLPOHU�E|O�POHUL�
�
�
�
�
�
�
�



� ����
�

�
�
�
,,��%g/h0��
/ø'(5�9(�%ø5ø0ø1�+('()ø�*g5(9ø�'(ö(5/(5ø�ø/øù.ø6ø�

/LGHULQL]���
��� %LULPLQL]LQ� KHGHI� YH� J|UHYOHUL� GR÷UXOWXVXQGD� JHOLúHQ� WHNQRORML� YH� \HQLOLNOHUL�

PHYFXW�VLVWHPH�X\DUOÕ\RU�PX"�
'� &� %� $��

<DSPÕ\RU� +D]ÕUOÕN�
$úDPDVÕQGD�

<DSÕ\RU� øOHUL�'�]H\GH�
<DSÕ\RU�

���/LGHU� � � � �
���OLGHU� � � � �
�

��� %LULPLQL]LQ� KHGHI� YH� J|UHYOHULQLQ� KHUNHV� WDUDIÕQGDQ� DoÕN� ELU� ELoLPGH�
DQODúÕOPDVÕQÕ�VD÷OÕ\RU�PX"�

'� &� %� $��
<DSPÕ\RU� +D]ÕUOÕN�

$úDPDVÕQGD�
<DSÕ\RU� øOHUL�'�]H\GH�

<DSÕ\RU�
���/LGHU� � � � �
���OLGHU� � � � �

�
��� %LULPLQL]LQ�KHGHI�YH�J|UHYOHULQLQ�\HULQH�JHWLULOLS�JHWLULOPHGL÷LQL�X\JXQ�DUDOÕNODUOD�

WDNLS�HGL\RU�PX"�
'� &� %� $��

<DSPÕ\RU� +D]ÕUOÕN�
$úDPDVÕQGD�

<DSÕ\RU� øOHUL�'�]H\GH�
<DSÕ\RU�

���/LGHU� � � � �
���OLGHU� � � � �

�
�



� ����
�

�
��� %LULPLQL]GH�NXUXP�N�OW�U�Q�Q�\DUDWÕOPDVÕQD�\DUGÕPFÕ�RODFDN�DKODN�NXUDOODUÕQÕQ�

YH�GH÷HUOHULQLQ�ROXúWXUXOPDVÕQGD�oDOÕúDQODUD�|UQHN�ROX\RU�PX"�
'� &� %� $��

<DSPÕ\RU� +D]ÕUOÕN�
$úDPDVÕQGD�

<DSÕ\RU� øOHUL�'�]H\GH�
<DSÕ\RU�

���/LGHU� � � � �
���OLGHU� � � � �

�
��� %LULPLQL]GH�DNVD\DQ�\|QOHULQ�JLGHULOPHVLQH�LOLúNLQ�|QFHOLNOHUL�VDSWÕ\RU�PX"�

'� &� %� $��
<DSPÕ\RU� +D]ÕUOÕN�

$úDPDVÕQGD�
<DSÕ\RU� øOHUL�'�]H\GH�

<DSÕ\RU�
���/LGHU� � � � �
���OLGHU� � � � �

�
��� <DUDWÕFÕOÕN�YH�\HQLOLN�NRQXODUÕQGD�oDOÕúDQODUÕ�|]HQGLUL\RU�PX"�

'� &� %� $��
<DSPÕ\RU� +D]ÕUOÕN�

$úDPDVÕQGD�
<DSÕ\RU� øOHUL�'�]H\GH�

<DSÕ\RU�
���/LGHU� � � � �
���OLGHU� � � � �

�
��� $VWODUGDQ� DOGÕ÷Õ� JHUL� ELOGLULPOHULQ� VRQXFXQGD� OLGHUOL÷LQLQ� HWNLQOL÷LQL� J|]GHQ�

JHoLUL\RU�PX"�
'� &� %� $��

<DSPÕ\RU� +D]ÕUOÕN�
$úDPDVÕQGD�

<DSÕ\RU� øOHUL�'�]H\GH�
<DSÕ\RU�

���/LGHU� � � � �
���OLGHU� � � � �
�



� ����
�

��� %LULPLQL]LQ� JHOHFHNWHNL� \|QHWLFLOHULQLQ� \HWLúWLULOPHVL� LoLQ� JHUHNOL� oDOÕúPDODUÕ�
\DSÕ\RU�PX"��

'� &� %� $��
<DSPÕ\RU� +D]ÕUOÕN�

$úDPDVÕQGD�
<DSÕ\RU� øOHUL�'�]H\GH�

<DSÕ\RU�
���/LGHU� � � � �
���OLGHU� � � � �

,,,��%g/h0�
/ø'(5�%ø5ø0ø1�<g1(7ø0�6ø67(0ø�ø/øù.ø6ø�
/LGHULQL]��
��� %LULPLQ�KHGHI�YH�J|UHYOHULQH�LOLúNLQ�ELU�V�UHFL�WDVDUOÕ\RU�PX"�

'� &� %� $��
<DSPÕ\RU� +D]ÕUOÕN�

$úDPDVÕQGD�
<DSÕ\RU� øOHUL�'�]H\GH�

<DSÕ\RU�
���/LGHU� � � � �
���OLGHU� � � � �

��� %LULPLQ� KHGHI� YH� J|UHYOHUL\OH� LOJLOL� KHUKDQJL� ELU� V�UHFH� LOLúNLQ� X\JXODPD\D� W�P�
oDOÕúDQODUÕQ�NDWÕOÕPÕQÕ�VD÷OÕ\RU�PX"�

'� &� %� $��
<DSPÕ\RU� +D]ÕUOÕN�

$úDPDVÕQGD�
<DSÕ\RU� øOHUL�'�]H\GH�

<DSÕ\RU�
���/LGHU� � � � �
���OLGHU� � � � �

�
��� %LULPLQ�KHGHI�YH�J|UHYOHULQLQ�EHOLUOHQPHVLQGH�DVWODUÕQ�ILNLUOHULQL�DOÕ\RU�PX"�

'� &� %� $��
<DSPÕ\RU� +D]ÕUOÕN�

$úDPDVÕQGD�
<DSÕ\RU� øOHUL�'�]H\GH�

<DSÕ\RU�
���/LGHU� � � � �
���OLGHU� � � � �



� ����
�

�
��� $VWODUÕQÕQ�WDNÕP�oDOÕúPDODUÕ�\DSPDODUÕQÕ�GHVWHNOL\RU�PX"��

'� &� %� $��
<DSPÕ\RU� +D]ÕUOÕN�

$úDPDVÕQGD�
<DSÕ\RU� øOHUL�'�]H\GH�

<DSÕ\RU�
���/LGHU� � � � �
���OLGHU� � � � �
�

��� %LULPLQL]LQ�LúOHULQLQ�|QFHOLN�VÕUDVÕQD�J|UH�GD÷ÕWÕPÕQÕ�VD÷OÕ\RU�PX"�
'� &� %� $��

<DSPÕ\RU� +D]ÕUOÕN�
$úDPDVÕQGD�

<DSÕ\RU� øOHUL�'�]H\GH�
<DSÕ\RU�

���/LGHU� � � � �
���OLGHU� � � � �
�

��� 9HULPOLOL÷L� DUWÕUPDN� DPDFÕ\OD� ELULPLQL]� IDDOL\HWOHULQLQ� |Oo�OPHVLQH� LOLúNLQ� ELU�
V�UHFL�WDVDUOÕ\RU�PX"�

'� &� %� $��
<DSPÕ\RU� +D]ÕUOÕN�

$úDPDVÕQGD�
<DSÕ\RU� øOHUL�'�]H\GH�

<DSÕ\RU�
���/LGHU� � � � �
���OLGHU� � � � �

�
��� %LULPLQL]GH� DNVD\DQ� X\JXODPDODUÕQ� JLGHULOPHVL� DPDFÕ\OD� L\LOHúWLUPH�

oDOÕúPDODUÕQGD�DNWLI�ELoLPGH�URO�DOÕ\RU�PX"�
'� &� %� $��

<DSPÕ\RU� +D]ÕUOÕN�
$úDPDVÕQGD�

<DSÕ\RU� øOHUL�'�]H\GH�
<DSÕ\RU�

���/LGHU� � � � �
���OLGHU� � � � �

�



� ����
�

,9��%g/h0�
/ø'(5�'øö(5�%ø5ø0�9(�.858/8ù/$5�ø/øù.ø6ø�
/LGHULQL]��
��� øúELUOL÷L�KDOLQGH�ROGX÷XQX]�GL÷HU�ELULPOHULQ�EHNOHQWLOHULQL�VDSWÕ\RU�PX"��

'� &� %� $��
<DSPÕ\RU� +D]ÕUOÕN�

$úDPDVÕQGD�
<DSÕ\RU� øOHUL�'�]H\GH�

<DSÕ\RU�
���/LGHU� � � � �
���OLGHU� � � � �

�
��� %X�EHNOHQWLOHUH�FHYDS�YHUL\RU�PX"�

'� &� %� $��
<DSPÕ\RU� +D]ÕUOÕN�

$úDPDVÕQGD�
<DSÕ\RU� øOHUL�'�]H\GH�

<DSÕ\RU�
���/LGHU� � � � �
���OLGHU� � � � �

�
��� 'L÷HU� ELULPOHULQ� PHPQXQL\HWLQH� YH� EHNOHQWLOHULQLQ� NDUúÕODQPDVÕQD� LOLúNLQ�
KHGHIOHUL�YDU�PÕ"�

'� &� %� $��
<DSPÕ\RU� +D]ÕUOÕN�

$úDPDVÕQGD�
<DSÕ\RU� øOHUL�'�]H\GH�

<DSÕ\RU�
���/LGHU� � � � �
���OLGHU� � � � �

�
��� 'L÷HU�ELULPOHU�LOH�LúELUOL÷L�\DSÕ\RU�PX"�

'� &� %� $��
<DSPÕ\RU� +D]ÕUOÕN�

$úDPDVÕQGD�
<DSÕ\RU� øOHUL�'�]H\GH�

<DSÕ\RU�
���/LGHU� � � � �
���OLGHU� � � � �



� ����
�

��� %DQND�GÕúÕ�NXUXOXúODUOD�LúELUOL÷L�\DSÕ\RU�PX"�
'� &� %� $��

<DSPÕ\RU� +D]ÕUOÕN�
$úDPDVÕQGD�

<DSÕ\RU� øOHUL�'�]H\GH�
<DSÕ\RU�

���/LGHU� � � � �
���OLGHU� � � � �

��� 'L÷HU�ELULPOHUOH�RUWDN�L\LOHúWLUPH�oDOÕúPDODUÕQÕ�EDúODWÕ\RU�PX"�
'� &� %� $��

<DSPÕ\RU� +D]ÕUOÕN�
$úDPDVÕQGD�

<DSÕ\RU� øOHUL�'�]H\GH�
<DSÕ\RU�

���/LGHU� � � � �
���OLGHU� � � � �

�
��� +L]PHW�VHNW|U�QGH�NDOLWH�DQOD\ÕúÕQÕQ�JHOLúWLULOPHVL�YH�GHVWHNOHQPHVL�DPDFÕ\OD��

PHVOHN� NXUXOXúODUÕQGD�� NRQIHUDQVODUGD� YH� VHPLQHU� oDOÕúPDODUÕQGD� URO� DOÕ\RU�
PX"�

'� &� %� $��
<DSPÕ\RU� +D]ÕUOÕN�

$úDPDVÕQGD�
<DSÕ\RU� øOHUL�'�]H\GH�

<DSÕ\RU�
���/LGHU� � � � �
���OLGHU� � � � �

�
9��%g/h0�

/ø'(5�d$/,ù$1�ø/øù.ø6ø�
/LGHULQL]��
��� 6L]LQOH��VWOHULQL]�DUDVÕQGD�\D]ÕOÕ�YH�V|]O��LOHWLúLPL�VD÷OD\DELOL\RU�PX"�

'� &� %� $��
<DSPÕ\RU� +D]ÕUOÕN�

$úDPDVÕQGD�
<DSÕ\RU� øOHUL�'�]H\GH�

<DSÕ\RU�
���/LGHU� � � � �
���OLGHU� � � � �



� ����
�

�
��� %LULPLQL]LQ�SODQ�YH�DPDoODUÕQÕ�DVWODUD�NLúLVHO�RODUDN�LOHWHELOL\RU�PX"�

'� &� %� $��
<DSPÕ\RU� +D]ÕUOÕN�

$úDPDVÕQGD�
<DSÕ\RU� øOHUL�'�]H\GH�

<DSÕ\RU�
���/LGHU� � � � �
���OLGHU� � � � �

�
��� dDOÕúDQODUÕ�WDQÕ\RU�PX"�

'� &� %� $��
<DSPÕ\RU� +D]ÕUOÕN�

$úDPDVÕQGD�
<DSÕ\RU� øOHUL�'�]H\GH�

<DSÕ\RU�
���/LGHU� � � � �
���OLGHU� � � � �

��� �$VWODUÕ�LOH�DUDVÕQGDNL�LOHWLúLP�NDQDOODUÕQÕ�DoÕN�WXWX\RU�PX"�
'� &� %� $��

<DSPÕ\RU� +D]ÕUOÕN�
$úDPDVÕQGD�

<DSÕ\RU� øOHUL�'�]H\GH�
<DSÕ\RU�

���/LGHU� � � � �
���OLGHU� � � � �

��� $VWODUÕ� LOH� ELUOLNWH� L\LOHúWLUPH� YH� J|]GHQ� JHoLUPH� oDOÕúPDODUÕQGD� EXOXQX\RU�
PX"�

'� &� %� $��
<DSPÕ\RU� +D]ÕUOÕN�

$úDPDVÕQGD�
<DSÕ\RU� øOHUL�'�]H\GH�

<DSÕ\RU�
���/LGHU� � � � �
���OLGHU� � � � �

�
�



� ����
�

�
��� $VWODUÕQ� NHQGL� SODQODUÕQÕ�� DPDo� YH� KHGHIOHULQL� JHUoHNOHúWLUPHOHUL�
GR÷UXOWXVXQGD�GHVWHN�VD÷OÕ\RU�PX"�

'� &� %� $��
<DSPÕ\RU� +D]ÕUOÕN�

$úDPDVÕQGD�
<DSÕ\RU� øOHUL�'�]H\GH�

<DSÕ\RU�
���/LGHU� � � � �
���OLGHU� � � � �

�
��� �%LULPLQL]�LoHULVLQGH�ELUH\�YH�JUXSODUÕQ�oDEDODUÕQÕ�WDNGLU�HGL\RU�PX"�

'� &� %� $��
<DSPÕ\RU� +D]ÕUOÕN�

$úDPDVÕQGD�
<DSÕ\RU� øOHUL�'�]H\GH�

<DSÕ\RU�
���/LGHU� � � � �
���OLGHU� � � � �

�
�

7HúHNN�U�HGHUL]��
�
�
�
�
�
�
�
�
�
�
�
�
�
�



� ����
�

(N����
()40� 0h.(00(//ø.� 02'(/ø� .5ø7(5/(5ø1'(1� /ø'(5/ø.�

6h5(&ø1ø1�$1$/ø=ø1(�ø/øù.ø1�$1.(7�d$/,ù0$6,�
�

<g1(7ø&ø/(5�ødø1�
�)RUP����0�G�U�<DUGÕPFÕVÕ�YH�0�G�UOHU��

�
%X� DQNHW� oDOÕúPDVÕQÕQ� DPDFÕ�� ()40� 0�NHPPHOOLN� 0RGHOL¶QLQ�

OLGHUOLN� V�UHFLQH� LOLúNLQ� HVDVODUÕQD� GD\DQDUDN�� 7�UNL\H� &XPKXUL\HW� 0HUNH]�
%DQNDVÕ� øQVDQ� .D\QDNODUÕ� *HQHO� 0�G�UO�÷�¶QGH� J|UHY� \DSPDNWD� RODQ� RUWD�
NDGHPH� \|QHWLFLOHULQLQ� OLGHUOLN� |]HOOLNOHULQLQ� NXYYHWOL� YH� L\LOHúWLUPH\H� DoÕN�
\|QOHULQL�EHOLUOHPHNWLU���

$QNHWWH� \HU� DODQ� VRUXODUÕ�� \DSWÕ÷ÕQÕ]� LúOHUL� GH� GLNNDWH� DODUDN�
\DQÕWODPDQÕ]� EHNOHQPHNWHGLU�� 6RUXODUÕ� LoWHQOLNOH� FHYDSODQGÕUPDQÕ]��
oDOÕúPDQÕQ� VRQXoODUÕQÕQ� J�YHQLOLU� ROPDVÕQD� YH� YHULOHULQ� GDKD� VRQUDNL�
oDOÕúPDODUGD�ND\QDN�ROXúWXUPDVÕQD�NDWNÕGD�EXOXQDFDNWÕU��

�
.LPOLN�ELOJLOHULQL]L�EHOLUWPHQL]H�JHUHN�\RNWXU���
6258/$5$�9(5ø/(&(.�<$1,7/$5��
' �<$30,<2580��
& �+$=,5/,.�$ù$0$6,1'$��
% �<$3,<2580��
$ �ø/(5ø�'h=(<'(�<$3,<2580��

ù(./ø1'(�2/83��6(d(1(./(5'(1�%ø5ø1ø�$ù$ö,'$�*g67(5ø/'øöø�ù(.ø/'(�
øù$5(7/(<ø1ø=��

'� &� %� $�
<DSPÕ\RUXP�� +D]ÕUOÕN�

DúDPDVÕQGD�
<DSÕ\RUXP� øOHUL� '�]H\GH�

<DSÕ\RUXP�
�

øQVDQ�.D\QDNODUÕ�*HQHO�0�G�UO�÷��



� ����
�

�
�

,�%g/h0�
.øùø6(/�%ø/*ø/(5�
��� &LQVL\HWLQL]�
.DGÕQ�����������������(UNHN���������
���� <DúÕQÕ]�
��������������
��������������
��������������
��������������
�
���8QYDQÕQÕ]��
��������0�G�U��
��������0�G�U�<DUGÕPFÕVÕ�
�
���.Do�\ÕOGÕU�EX�XQYDQ�JUXEXQGDVÕQÕ]���
������������\ÕO�
�������������\ÕO�
��������������\ÕO�
��������������\ÕO�
�����������\ÕO�YH��]HUL�
�
���0H]XQ�ROGX÷XQX]�%|O�P���
��������/LVH�YH�'HQJL�
��������hQLYHUVLWHOHULQ�HNRQRPL��PDOL\H��LúOHWPH��ILQDQV�YE��E|O�P��
��������hQLYHUVLWHOHULQ�H÷LWLP��SVLNRORML��KXNXN�YE��VRV\DO�ELOLPOHU�E|O�P��
�
�
�
�
�
�
�
�
�
�



� ����
�

,,��%g/h0��
/ø'(5�9(�%ø5ø0ø1�+('()ø�*g5(9ø�'(ö(5/(5ø�ø/øù.ø6ø�

/LGHU�RODUDN�VL]���
��� %LULPLQL]LQ� KHGHI� YH� J|UHYOHUL� GR÷UXOWXVXQGD� JHOLúHQ� WHNQRORML� YH� \HQLOLNOHUL�

PHYFXW�VLVWHPH�X\DUOÕ\RU�PXVXQX]"�
'� &� %� $�

<DSPÕ\RUXP�� +D]ÕUOÕN�
DúDPDVÕQGD�

<DSÕ\RUXP� øOHUL� '�]H\GH�
<DSÕ\RUXP�

�
��� %LULPLQL]LQ� KHGHI� YH� J|UHYOHULQLQ� KHUNHV� WDUDIÕQGDQ� DoÕN� ELU� ELoLPGH�

DQODúÕOPDVÕQÕ�VD÷OÕ\RU�PXVXQX]"�
'� &� %� $�

<DSPÕ\RUXP�� +D]ÕUOÕN�
DúDPDVÕQGD�

<DSÕ\RUXP� øOHUL� '�]H\GH�
<DSÕ\RUXP�

�
��� %LULPLQL]LQ�KHGHI�YH�J|UHYOHULQLQ�\HULQH�JHWLULOLS�JHWLULOPHGL÷LQL�X\JXQ�DUDOÕNODUOD�

WDNLS�HGL\RU�PXVXQX]"�
'� &� %� $�

<DSPÕ\RUXP�� +D]ÕUOÕN�
DúDPDVÕQGD�

<DSÕ\RUXP� øOHUL� '�]H\GH�
<DSÕ\RUXP�

�
��� %LULPLQL]GH�NXUXP�N�OW�U�Q�Q�\DUDWÕOPDVÕQD�\DUGÕPFÕ�RODFDN�DKODN�NXUDOODUÕQÕQ�

YH�GH÷HUOHULQLQ�ROXúWXUXOPDVÕQGD�oDOÕúDQODUD�|UQHN�ROX\RU�PXVXQX]"�
'� &� %� $�

<DSPÕ\RUXP�� +D]ÕUOÕN�
DúDPDVÕQGD�

<DSÕ\RUXP� øOHUL� '�]H\GH�
<DSÕ\RUXP�

�
��� %LULPLQL]GH�DNVD\DQ�\|QOHULQ�JLGHULOPHVLQH�LOLúNLQ�|QFHOLNOHUL�VDSWÕ\RU�PXVXQX]"�

'� &� %� $�
<DSPÕ\RUXP�� +D]ÕUOÕN�

DúDPDVÕQGD�
<DSÕ\RUXP� øOHUL� '�]H\GH�

<DSÕ\RUXP�
�



� ����
�

�
��� <DUDWÕFÕOÕN�YH�\HQLOLN�NRQXODUÕQGD�oDOÕúDQODUÕ�|]HQGLUL\RU�PXVXQX]"�

'� &� %� $�
<DSPÕ\RUXP�� +D]ÕUOÕN�

DúDPDVÕQGD�
<DSÕ\RUXP� øOHUL� '�]H\GH�

<DSÕ\RUXP�
�
��� $VWODUGDQ� DOGÕ÷ÕQÕ]� JHUL� ELOGLULPOHULQ� VRQXFXQGD� OLGHUOL÷LQL]LQ� HWNLQOL÷LQL� J|]GHQ�

JHoLUL\RU�PXVXQX]"�
'� &� %� $�

<DSPÕ\RUXP�� +D]ÕUOÕN�
DúDPDVÕQGD�

<DSÕ\RUXP� øOHUL� '�]H\GH�
<DSÕ\RUXP�

�
��� %LULPLQL]LQ� JHOHFHNWHNL� \|QHWLFLOHULQLQ� \HWLúWLULOPHVL� LoLQ� JHUHNOL� oDOÕúPDODUÕ�

\DSÕ\RU�PXVXQX]"��
'� &� %� $�

<DSPÕ\RUXP�� +D]ÕUOÕN�
DúDPDVÕQGD�

<DSÕ\RUXP� øOHUL� '�]H\GH�
<DSÕ\RUXP�

�
,,,��%g/h0�
/ø'(5�%ø5ø0ø1�<g1(7ø0�6ø67(0ø�ø/øù.ø6ø�
/LGHU�RODUDN�VL]��
��� %LULPLQ�KHGHI�YH�J|UHYOHULQH�LOLúNLQ�ELU�V�UHFL�WDVDUOÕ\RU�PXVXQX]"�

'� &� %� $�
<DSPÕ\RUXP�� +D]ÕUOÕN�

DúDPDVÕQGD�
<DSÕ\RUXP� øOHUL� '�]H\GH�

<DSÕ\RUXP�
� �

��� %LULPLQ� KHGHI� YH� J|UHYOHUL\OH� LOJLOL� KHUKDQJL� ELU� V�UHFH� LOLúNLQ� X\JXODPD\D� W�P�
oDOÕúDQODUÕQ�NDWÕOÕPÕQÕ�VD÷OÕ\RU�PXVXQX]"�

'� &� %� $�
<DSPÕ\RUXP�� +D]ÕUOÕN�

DúDPDVÕQGD�
<DSÕ\RUXP� øOHUL� '�]H\GH�

<DSÕ\RUXP�
�



� ����
�

�
��� %LULPLQ�KHGHI�YH�J|UHYOHULQLQ�EHOLUOHQPHVLQGH�DVWODUÕQ�ILNLUOHULQL�DOÕ\RU�PXVXQX]"�

'� &� %� $�
<DSPÕ\RUXP�� +D]ÕUOÕN�

DúDPDVÕQGD�
<DSÕ\RUXP� øOHUL� '�]H\GH�

<DSÕ\RUXP�
�

��� $VWODUÕQÕ]ÕQ�WDNÕP�oDOÕúPDODUÕ�\DSPDODUÕQÕ�GHVWHNOL\RU�PXVXQX]"��
'� &� %� $�

<DSPÕ\RUXP�� +D]ÕUOÕN�
DúDPDVÕQGD�

<DSÕ\RUXP� øOHUL� '�]H\GH�
<DSÕ\RUXP�

�
��� %LULPLQL]LQ�LúOHULQLQ�|QFHOLN�VÕUDVÕQD�J|UH�GD÷ÕWÕPÕQÕ�VD÷OÕ\RU�PXVXQX]"�

'� &� %� $�
<DSPÕ\RUXP�� +D]ÕUOÕN�

DúDPDVÕQGD�
<DSÕ\RUXP� øOHUL� '�]H\GH�

<DSÕ\RUXP�
�

��� 9HULPOLOL÷L� DUWÕUPDN� DPDFÕ\OD� ELULPLQL]� IDDOL\HWOHULQLQ� |Oo�OPHVLQH� LOLúNLQ� ELU�
V�UHFL�WDVDUOÕ\RU�PXVXQX]"�

'� &� %� $�
<DSPÕ\RUXP�� +D]ÕUOÕN�

DúDPDVÕQGD�
<DSÕ\RUXP� øOHUL� '�]H\GH�

<DSÕ\RUXP�
�
��� %LULPLQL]GH� DNVD\DQ� X\JXODPDODUÕQ� JLGHULOPHVL� DPDFÕ\OD� L\LOHúWLUPH�

oDOÕúPDODUÕQGD�DNWLI�ELoLPGH�URO�DOÕ\RU�PXVXQX]"�
�

'� &� %� $�
<DSPÕ\RUXP�� +D]ÕUOÕN�

DúDPDVÕQGD�
<DSÕ\RUXP� øOHUL� '�]H\GH�

<DSÕ\RUXP�
�

�
�
�



� ����
�

,9��%g/h0�
/ø'(5�'øö(5�%ø5ø0�9(�.858/8ù/$5�ø/øù.ø6ø�
/LGHU�RODUDN�VL]��
��� øúELUOL÷L�KDOLQGH�ROGX÷XQX]�GL÷HU�ELULPOHULQ�EHNOHQWLOHULQL�VDSWÕ\RU�PXVXQX]"��

'� &� %� $�
<DSPÕ\RUXP�� +D]ÕUOÕN�

DúDPDVÕQGD�
<DSÕ\RUXP� øOHUL� '�]H\GH�

<DSÕ\RUXP�
�
��� %X�EHNOHQWLOHUH�FHYDS�YHUL\RU�PXVXQX]"�

'� &� %� $�
<DSPÕ\RUXP�� +D]ÕUOÕN�

DúDPDVÕQGD�
<DSÕ\RUXP� øOHUL� '�]H\GH�

<DSÕ\RUXP�
�

��� 'L÷HU� ELULPOHULQ� PHPQXQL\HWLQH� YH� EHNOHQWLOHULQLQ� NDUúÕODQPDVÕQD� LOLúNLQ�
KHGHIOHULQL]�YDU�PÕ"�

'� &� %� $�
<DSPÕ\RUXP�� +D]ÕUOÕN�

DúDPDVÕQGD�
<DSÕ\RUXP� øOHUL� '�]H\GH�

<DSÕ\RUXP�
�
��� 'L÷HU�ELULPOHU�LOH�LúELUOL÷L�\DSÕ\RU�PXVXQX]"�

'� &� %� $�
<DSPÕ\RUXP�� +D]ÕUOÕN�

DúDPDVÕQGD�
<DSÕ\RUXP� øOHUL� '�]H\GH�

<DSÕ\RUXP�
�

��� %DQND�GÕúÕ�NXUXOXúODUOD�LúELUOL÷L�\DSÕ\RU�PXVXQX]"�
'� &� %� $�

<DSPÕ\RUXP�� +D]ÕUOÕN�
DúDPDVÕQGD�

<DSÕ\RUXP� øOHUL� '�]H\GH�
<DSÕ\RUXP�

�
�
�



� ����
�

�
��� 'L÷HU�ELULPOHUOH�RUWDN�L\LOHúWLUPH�oDOÕúPDODUÕQÕ�EDúODWÕ\RU�PXVXQX]"�

'� &� %� $�
<DSPÕ\RUXP�� +D]ÕUOÕN�

DúDPDVÕQGD�
<DSÕ\RUXP� øOHUL� '�]H\GH�

<DSÕ\RUXP�
�

��� +L]PHW�VHNW|U�QGH�NDOLWH�DQOD\ÕúÕQÕQ�JHOLúWLULOPHVL�YH�GHVWHNOHQPHVL�DPDFÕ\OD��
PHVOHN� NXUXOXúODUÕQGD�� NRQIHUDQVODUGD� YH� VHPLQHU� oDOÕúPDODUÕQGD� URO� DOÕ\RU�
PXVXQX]"�

'� &� %� $�
<DSPÕ\RUXP�� +D]ÕUOÕN�

DúDPDVÕQGD�
<DSÕ\RUXP� øOHUL� '�]H\GH�

<DSÕ\RUXP�
�
9��%g/h0�

/ø'(5�d$/,ù$1�ø/øù.ø6ø�
/LGHU�RODUDN�VL]��
��� $VWODUÕQÕ]� LOH� �VWOHULQL]� DUDVÕQGD� \D]ÕOÕ� YH� V|]O�� LOHWLúLPL� VD÷OD\DELOL\RU�

PXVXQX]"�
'� &� %� $�

<DSPÕ\RUXP�� +D]ÕUOÕN�
DúDPDVÕQGD�

<DSÕ\RUXP� øOHUL� '�]H\GH�
<DSÕ\RUXP�

�
��� %LULPLQL]LQ�SODQ�YH�DPDoODUÕQÕ�DVWODUD�NLúLVHO�RODUDN�LOHWHELOL\RU�PXVXQX]"�

'� &� %� $�
<DSPÕ\RUXP�� +D]ÕUOÕN�

DúDPDVÕQGD�
<DSÕ\RUXP� øOHUL� '�]H\GH�

<DSÕ\RUXP�
�

��� dDOÕúDQODUÕ�WDQÕ\RU�PXVXQX]"�
'� &� %� $�

<DSPÕ\RUXP�� +D]ÕUOÕN�
DúDPDVÕQGD�

<DSÕ\RUXP� øOHUL� '�]H\GH�
<DSÕ\RUXP�



� ����
�

��� �$VWODUÕQÕ]�LOH�DUDQÕ]GDNL�LOHWLúLP�NDQDOODUÕQÕ�DoÕN�WXWX\RU�PXVXQX]"�
'� &� %� $�

<DSPÕ\RUXP�� +D]ÕUOÕN�
DúDPDVÕQGD�

<DSÕ\RUXP� øOHUL� '�]H\GH�
<DSÕ\RUXP�

��� $VWODUÕQÕ]�LOH�ELUOLNWH�L\LOHúWLUPH�YH�J|]GHQ�JHoLUPH�oDOÕúPDODUÕQGD�EXOXQX\RU�
PXVXQX]"�

'� &� %� $�
<DSPÕ\RUXP�� +D]ÕUOÕN�

DúDPDVÕQGD�
<DSÕ\RUXP� øOHUL� '�]H\GH�

<DSÕ\RUXP�
�
��� $VWODUÕQÕ]ÕQ� NHQGL� SODQODUÕQÕ�� DPDo� YH� KHGHIOHULQL� JHUoHNOHúWLUPHOHUL�
GR÷UXOWXVXQGD�GHVWHN�VD÷OÕ\RU�PXVXQX]"�

'� &� %� $�
<DSPÕ\RUXP�� +D]ÕUOÕN�

DúDPDVÕQGD�
<DSÕ\RUXP� øOHUL� '�]H\GH�

<DSÕ\RUXP�
�

��� �%LULPLQL]�LoHULVLQGH�ELUH\�YH�JUXSODUÕQ�oDEDODUÕQÕ�WDNGLU�HGL\RU�PXVXQX]"�
'� &� %� $�

<DSPÕ\RUXP�� +D]ÕUOÕN�
DúDPDVÕQGD�

<DSÕ\RUXP� øOHUL� '�]H\GH�
<DSÕ\RUXP�

�
�
7HúHNN�U�HGHUL]��
�

�
�
�
�
�
�
�



� ����
�

(.�����
�
$1.(7�d$/,ù0$6,1,1�5$'$5�7(.1øöø�ø/(�38$1/$10$6,�
,,�%|O�P�øoLQ�
� '� &� %� $�
<DQÕW�VD\ÕVÕ��D�� �

)DNW|U�����������E��
�
'H÷HU�����������D[E��
�
7RSODP��� ���������������������������������%DúDUÕ�<�]GHVL�
�
,,,���,9���9��%|O�POHU�øoLQ�
� '� &� %� $�
<DQÕW�VD\ÕVÕ��D�� �

)DNW|U�����������E��
�
'H÷HU�����������D[E��
�
7RSODP��� ���������������������������������%DúDUÕ�<�]GHVL�
�
<XNDUGD� \HU� DODQ� KHVDSODPD\D� LOLúNLQ� IRUP�OH� J|UH�� $�%�&�'�

VHoHQHNOHUL�úX�DQODPODUD�NDUúÕOÕN�JHOPHNWHGLU��
'��%LU�WDNÕP�L\L�ILNLUOHU��UHWLOPLú�DQFDN�EXQODU�KHQ�]�L\L�QL\HWLQ�|WHVLQH�

JHoHPHPLú�GXUXPGD��KHUKDQJL�ELU�X\JXODPD�V|]�NRQXVX�GH÷LO��
&�� )D\GDOÕ� ELU� WDNÕP� IDDOL\HWOHU� ROGX÷XQD� LOLúNLQ� ED]Õ� NDQÕWODU� YDU��

5DVWJHOH� YH� oRN� D]� VÕNOÕNOD� \DSÕODQ� J|]GHQ� JHoLUPHOHU� L\LOHúPH� YH�
JHOLúPHOHULQ�ROGX÷XQX�J|VWHUL\RU��

%��.RQXQXQ�JHUHNWL÷LQFH�HOH�DOÕQGÕ÷ÕQD�LOLúNLQ�DoÕN�NDQÕWODU�YDU��$QFDN�
NRQXQXQ� W�P� \|QOHUL\OH� J|]GHQ� JHoLULOPHGL÷LQH� LOLúNLQ� ED]Õ� ND\JÕODU�
EXOXQPDNWDGÕU��

$��.RQX�W�P�\|QOHUL\OH�HOH�DOÕQPDNWD�YH�|UQHN�ELU�PRGHO�ROXúWXUXU��

� � � �

���� ���� ���� ����

� � � �

�

� � � �

���� ���� ���� ����

� � � �

�


