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<HUHO�dRN�1RNWDOÕ�'D÷ÕWÕP�6LVWHPL��/RFDO�0XOWLSRLQW�
'LVWULEXWLRQ� 6\VWHP�� /0'6�� ��� *+]� �]HULQGH�
oDOÕúDQ�ELU�NDEORVX]�JHQLú�EDQG�HULúLP� WHNQRORMLVLGLU��
%X� \HQL� WHNQRORML� VHUYLV� VD÷OD\ÕFÕODUÕQ� ,QWHUQHW�
HULúLPL��931�YH�oRNOX�RUWDP�X\JXODPDODUÕQÕ�KÕ]OÕ�ELU�
úHNLOGH� GHYUH\H� DOPDODUÕQD� YH� $70� DOW� \DSÕVÕ� LOH�
E�W�QOHúWLULOHQ� EX� WHNQRORML� VHUYLV� VD÷OD\ÕFÕODUÕQ�
D\UÕFD� 4R6� YH� GH÷LúLN� W�U� KL]PHWOHU� LoLQ� &R6
X�
VD÷ODPDODUÕQD�RODQDN�WDQÕPDNWDGÕU��
.X]H\� $PHULND� YH� $YUXSD� K�N�PHWOHUL� ������ *+]�
IUHNDQV� EDQGÕQGD� /0'6� OLVDQVODUÕQÕ� YHUPH\H�
EDúODPÕúODUGÕU�� %|\OH� ELU� OLVDQV� ���� *+]� EDQG�
JHQLúOL÷L� VD÷ODPDNWD�� EX� GD� NDEDFD� ���� *ESV� YHUL�
EDQG� JHQLúOL÷LQH� NDUúÕOÕN� JHOPHNWHGLU�� %X�PDNDOHGH��
PHYFXW�HULúLP�KL]PHWOHULQH��KL]PHW�JHUHNVLQLPOHULQH��
/0'6� WHPHOOHULQH� GH÷LQLOPHNWH� YH� øVWDQEXO� LoLQ� ELU�
X\JXODPD�WDVDUÕPÕ�|QHULOPHNWHGLU��
*LULú�
$70��*LJDELW�(WKHUQHW��['6/��/0'6�NRQXVXQD�J|UH�
\�NVHN� KÕ]� GHQLOGL÷LQGH� DNOD� JHOHQ� J�QFHO� D÷�
WHNQRORMLOHUGLU�� *HQHO� RODUDN� D÷� WHNQRORMLOHUL�
GHQLOGL÷LQGH� LVH�(WKHUQHW��7RNHQ�5LQJ��)'',��&DW����
0RGHP�� ;����� )UDPH� 5HOD\�� +�FUHVHO� �&HOOXODU���
,6'1�JLEL�WHULPOHU�KDWÕUODQÕU��+HUúH\L\OH�E�\�NoH�ELU�
D÷�/$1��.DPS�V��:$1�YH�8]DNWDQ�ED÷ODQWÕ� RODUDN�
DGODQGÕUÕODQ� G|UW� D\UÕ� SDUoDGDQ� ROXúXU�� +HU� ELULQLQ�
NHQGLVLQH� KDV� |]HOOLNOHUL� RODQ� EX� SDUoDODUÕQ� D\UÕ� D\UÕ�
J|]|Q�QH� DOÕQPDVÕ� YH� HQ� RSWLPXP� o|]�P�� YHUHFHN�
VHoLPOHULQ� \DSÕOPDVÕ� JHUHNLU�� %�W�Q�\OH� ELU� D÷GD� HQ�
|QHPOL� DQDKWDU� V|]F�N�� D÷D� ED÷OÕ� VLVWHPOHUGH�
NRúWXUXODQ� X\JXODPDODUGÕU�� D÷� DOW� \DSÕVÕ�� R�
X\JXODPDODUÕQ� JHUHNWLUGL÷L� VHUYLV� NDOLWHVL� �4R6�� YH�
VHUYLV� VÕQÕIODUÕQÕ� �&R6�� GHVWHNOH\HFHN� |]HOOLNWH�
ROPDOÕGÕU�� gUQH÷LQ� GRV\D� DNWDUÕPÕ�� VHV� DNWDUÕPÕ� YH�
YLGHR� ELOJLVL� DNWDUÕPÕ� LoLQ� JHUHNOL� VHUYLV� NDOLWHVL� YH�
VÕQÕIODUÕ� ELUELUOHULQGHQ� IDUNOÕGÕU�� o�QN�� JHUHNVLQLPOHU�
D\QÕ�GH÷LOGLU�>�@���
(÷HU� D÷GD� YHUL� WUDIL÷L� �UHWHQ� VLVWHPOHU� GÕúÕQGD� 3%;��
9LGHR� JLEL� FLKD]ODU� YDUVD�� R� D÷� LoLQ� HQ� |QHPOL� LNL�
SDUDPHWUH� D÷ÕQ� XoWDQ� XFD� KL]PHW� NDOLWHVL�4R6�
�4XDOLW\�RI�6HUYLFH��YH�KL]PHW�oHúLWOHUL�&R6��&ODVV�RI�
6HUYLFH�� GLU�� *�Q�P�]GH� 4R6
L� JDUDQWL� HGHQ� D÷�
WHNQRORMLOHUL�LVH�$70��,6'1��)UDPH�5HOD\�JLEL�K�FUH�
WDEDQOÕ� �&HOO� %DVHG�� YH\D� ED÷ODQWÕ\D� \|QHOLN�
WHNQRORMLOHUGLU��oRN�\�NVHN�KÕ]OÕ�*LJDELW�(WKHUQHW�LoLQ�
GH��PLPDULVHO�RODUDN�4R6
L�JDUDQWL� HWPHVH�GH�\�NVHN�
EDQG� JHQLúOL÷L� VD÷ODPDVÕQGDQ� GROD\Õ� EHOLUOL� ELU�
GHUHFHGH� 4R6
L� VD÷OÕ\RU� GHQLOHELOLU�� +L]PHW� NDOLWHVL��
JHQHO� RODUDN� JHFLNPH\OH� LOJLOLGLU�� oHUoHYH� YH\D�
K�FUHOHULQ� DNWDUÕP� JHFLNPHVL�� LOHWLúLP� LoLQ� JHUHNOL�
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RWXUXP� NXUXOPD� KÕ]Õ� JLEL� GH÷HUOHUL� NDSVDU�� +L]PHW�
VÕQÕIODUÕ� LVH�� IDUNOÕ� W�UGH� X\JXODPDODUÕQ� JHUHNVLQLP�
GX\GX÷X� GH÷LúLN� |]HOOLNOHUH� VDKLS� WUDILN� LKWL\DoODUÕQÕ�
WDQÕPODU�� gUQH÷LQ�� $70� JLEL� K�FUH� WDEDQOÕ�
WHNQRORMLOHULQ� WHUPLQRORMLVLQGH� KL]PHW� VÕQÕIODUÕ� &%5��
9%5� �UW�9%5�� QUW9%5�� YH� $%5� RODUDN�
DGODQGÕUÕOPDNWDGÕU��>�@>�@>�@>�@���
9DU� RODQ� /$1� WHNQRORMLOHUL�� VD÷ODPÕú� ROGXNODUÕ�
\�NVHN� EDQG� JHQLúOL÷LQGHQ� GROD\Õ� D÷� LoHULVLQGHNL�
VLVWHPOHUGH� NRúDQ� X\JXODPDODUÕQ� JHUHNWLUGL÷L� oHúLWOL�
4R6� YH� &R6� EHNOHQWLOHULQL� NDUúÕOD\DFDN� |]HOOLNWHGLU�
GHQLOHELOLU��/$1�WHNQRORMLOHULQGH�KHU�JHoHQ�J�Q�\HQL�
JHOLúPHOHU� GH� \DúDQPDNWDGÕU�� $\QÕ� JHOLúPHOHULQ�
:$1� YH� X]DN� ED÷ODQWÕODU� LoLQ� GH� \DúDQPDVÕ� V|]�
NRQXVXGXU�� HY� YH� N�o�N� RILV� NXOODQÕFÕODUÕ� KHP� VHV�
�7HOHIRQ�� YH� øQWHUQHW� HULúLPOHULQL� KHP� GH� YLGHR�
WDEDQOÕ� �79�� X]DNWDQ� H÷LWLP�� X\JXODPDODUÕQÕQ�
JHUHNWLUGL÷L�KDUHNHWOL�J|U�QW��YH�JHOHFHNWH�JHUHNVLQLP�
GX\DFDNODUÕ� WUDILN� W�U�Q�� WDúÕ\DFDN� ELU� D÷� DOW� \DSÕVÕ�
JHUHNVLQLPL� LoHULVLQGHGLUOHU��.ÕVDFDVÕ��XoWDQ�XFD�4R6�
YH� &R6� VD÷ODQPDOÕGÕU�� <HQL� QHVLO� /$1� YH� :$1�
WHNQRORMLOHUL� EXQX� VD÷ODPDNWDGÕU� GHQLOHELOLU�� X]DN�
ED÷ODQWÕ� LoLQ� GH� ['6/� YH� /0'6� WHNQRORMLOHULQLQ�
X\JXODQPDVÕ�J�QGHPGHGLU���
:$1�%D÷ODQWÕODUÕ�
*HQLú�$ODQ�$÷ODUÕ��:$1���IL]LNVHO�RODUDN�ELUELULQGHQ�
oRN� D\UÕ� NRQXPODUGD� EXODQDQ� \HUHO� D÷ODUÕQ�
ED÷ODQWÕVÕQÕ� VD÷OD\DQ� D÷� W�UOHULGLU�� .XOODQÕODELOHQ�
IL]LNVHO�RUWDPODUÕQ�]HQJLQOL÷L�YH�]DPDQOD�LOHWLOHQ�YHUL�
W�U�QGHNL� DUWÕú�� ]DPDQ� LoLQGH� oRN� GH÷LúLN� :$1�
SURWRNRO�Q�Q� JHOLúWLULOPHVLQH� VHEHS� ROPXúWXU�� <DNÕQ�
]DPDQD� NDGDU�:$1�ED÷ODQWÕVÕ� GHQLOGL÷LQGH� J|UHFHOL�
RODUDN� G�ú�N� KÕ]�� E�\�N� JHFLNPH� YH� KDWDQÕQ� ERO�
ROGX÷X� LOHWLP� DNOD� JHOLUGL��$QFDN� J�Q�P�]GHNL� KÕ]OÕ�
JHOLúPHOHU� EX� WDEORQXQ� J|U�Q�P�Q�� GH÷LúWLUPH\H�
EDúODPÕúWÕU�� .ODVLN� RODUDN� :$1� ED÷ODQWÕODUÕ� X]DN�
QRNWDODU�DUDVÕQGD�NDPXVDO�ELU� D÷��]HULQGHQ�YHUL� ED÷Õ�
NXUXOPDVÕQÕ� VD÷ODUODU�� .XOODQÕFÕ� ELULPOHULQLQ� EX� D÷D�
ED÷ODQWÕVÕ� EDNÕU� WHOOHU� YH� XoODUÕQD� ED÷OÕ� GH÷LúLN� W�UGH�
PRGHPOHU� LOH� JHUoHNOHúWLULOLU�� %D÷ODQWÕ� W�U�QH� J|UH�
WHPHOGH�VHV�DNWDUÕPÕ�LoLQ�WDVDUODQPÕú�3671�RPXUJDVÕ�
�]HULQGHQ� VHV� EDQGÕ� PRGHPOHU� LOH� �9����� 9���� YH\D�
9���� JLEL����� ED÷ODQWÕ� JHUoHNOHúWLULOHELOHFH÷L� JLEL� ���
.ESV� YH\D� GDKD� �]HUL� KÕ]ODU� LoLQ� 7HPHOEDQG�
�%DVHEDQG�� PRGHPOHU� NXOODQÕOÕU�� >�@� 6D\ÕVDO� LOHWLP�
RUWDPODUÕQÕQ� JHOLúPHVL� LOH� EDNÕU� KDWODU� �]HULQGHQ�
QRNWDGDQ� QRNWD\D� YHUL� LOHWLP� NDSDVLWHVL� �� 0ESV� YH�
\XNDUÕVÕQD� oÕNPÕúWÕU�� .DQDOODQDELOHQ� VD\ÕVDO� LOHWLP�
RUWDPODUÕ\OD� ELU� ELU� IL]LNVHO� GHYUH� �]HULQGHQ�
WDQÕPODQDELOHQ�PDQWÕNVDO�VDQDO�GHYUHOHUOH��7'0�ED]OÕ�
NDPXVDO�D÷ODU��)UDPH�5HOD\�YH�$70��oRN�QRNWDOÕ�D÷�
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<�NVHN��
+Õ]OÕ��
.DEORVX]��
+�FUHVHO��
$÷��
(ULúLPL�

\DSÕODUÕQÕQ�JHUoHNOHúWLULOHELOPHVL�RODVÕGÕU�>�@>�@���
.DPS�V�� VDQD\L�E|OJHOHUL�JLEL�\DUÕ� NDSDOÕ� RUWDPODUGD�
LGHDO� ELU� LOHWLP� RUWDPÕ� ROVD� GD� EDNÕU� KDWODU��
WHOHNRPODUÕQ� KL]PHW� YHUGL÷L� \HUOHúLP� E|OJHOHULQGH�
ROGXNoD� SUREOHPOL� LOHWLP� RUWDPODUÕGÕU��
(OHNWURPDJQHWLN� HWNLOHUH� NDUúÕ� oRN� KDVVDV� ROGXNODUÕ�
JLEL�� QHPÕVÕ� JLEL� oHYUHVHO� HWNHQOHUGHQ� oRN� oDEXN�
HWNLOHQLUOHU��$\UÕFD�\HU��VW��EDNÕU�NDEORODU�NRSPD�YH�
NRUR]\RQGDQ�GROD\Õ�NHVLQWLOHUH�VHEHS�ROXUODU�� øúOHWPH�
JLGHUOHULQLQ�DUWPDVÕQD�VHEHS�ROXUODU���
%DNÕU�YH�ILEHU�RSWLN�JLEL�NDUDVDO�DOW\DSÕQÕQ�G|úHQPHVL��
VRQ� NXOODQÕFÕ\D� NDGDU� XODúWÕUÕOPDVÕ� ]DKPHWOLGLU�� <HQL�
HULúLP� JHUHNVLQLPOHULQGH� ROXúDQ� DUWÕúOD� RUDQWÕOÕ�
\D\JÕQODúPDGÕ÷Õ� J|U�OPHNWHGLU�� %X� LNL� LOHWLP�
RUWDPÕQD�NDUúÕ� LQIUDUHG�OD]HU� LOHWLP� WHNQRORMLOHUL�YH\D�
UDG\R� IUHNDQVÕQGD� oDOÕúDQ� LOHWLP� YH� GD÷ÕWÕP� VHoHQHN�
RODUDN� J|U�OPHNWHGLU�� ,QIUDUHG�OD]HU� VLVWHPOHUL�
QRNWDGDQ� QRNWD\D� \�NVHN� KÕ]OÕ� LOHWLP� LoLQ�
X\JXODQDELOHQ�ELU�\|QWHP�ROPDVÕQD�UD÷PHQ��QHP��VLV�
YH�WR]�JLEL�oHYUHVHO�HWNHQOHUGHQ�GDKD�oRN�HWNLOHQLUOHU��
5DG\R� IUHNDQVÕQGD� oDOÕúDQ� LOHWLP�GD÷ÕWÕP� VLVWHPOHUL�
oHYUHVHO� HWNHQOHUH� GDKD� ED÷ÕúÕNOÕ� ROPDODUÕQD� NDUúÕQ��
UDG\R�IUHNDQVÕ�EDQGÕ�VÕQÕUOÕ�ELU�ND\QDNWÕU��'HQHWLPVL]�
NXOODQÕPÕ� ELUoRN� SUREOHPH� VHEHS� RODELOPHNWHGLU��
$QFDN�� SODQOÕ� YH� GHQHWLPOL� NXOODQÕPÕ� VD\ÕVDO� LOHWLP�
KL]PHWOHULQL� KÕ]OÕ� YH� YHULPOL� ELU� úHNLOGH� NDUúÕODQPDVÕ�
V|]� NRQXVXGXU�� )UHNDQV� EDQGÕ� NÕVÕWÕ�� K�FUHVHO�
\DSÕODQPD�LOH�o|]�OHELOLU��EHOLUOL�ELU�J�oWH�\D\ÕQ�\DSDQ�
PHUNH]L� ELULPOHUH� ED÷OÕ� Xo� LVWDV\RQODU� K�FUHOHU�
úHNOLQGH� JUXSODQGÕUÕODELOLU�� *HoWL÷LPL]� RQ� \ÕO�
LoHULVLQGH� UDG\R� IUHNDQVÕ� LOHWLP� VLVWHPOHUL� ROGXNoD�
ROJXQODúPÕú� YH� |]HOOLNOH� VHV� LOHWLPL� LoLQ� *60�
��������� JLEL� X\JXODPDODU� JHOLúWLULOPLúWLU� YH� EXQODU�
�]HULQGH� *356� JLEL� YHUL� KL]PHWOHUL� GH� YHULOLU� KDOH�
JHOLQPLúWLU�>�@���
/0'6�
/0'6�JHQLúEDQG��QRNWDGDQ�oRN�QRNWD\D�YH����*+]�
�]HULQGH� IUHNDQVODUGD� LúOHWLOHQ� KDEHUOHúPH�
VLVWHPOHUGLU�� .XOODQÕODQ� IUHNDQV� EDQGÕ� VLVWHPLQ�
NXUXOGX÷X� �ONHGHNL� OLVDQVODPD� PRGHOLQH� J|UH�
EHOLUOHQLU��%X�W�U�VLVWHPOHU�VHV��J|U�QW��YH�YHUL�LOHWLPL�
LoLQ�JHQLú�EDQG�JHQLúOL÷L�VXQDUODU���
/0'6�� /RFDO� 0XOWLSRLQW� 'LVWUXELWRQ� 6\VWHP
LQ�
�<HUHO� dRN� 1RNWDOÕ� 'D÷ÕWÕP� 6LVWHPL�� NÕVDOWPDVÕGÕU��
<HUHO� ROXúX� EX� IUHNDQV� EDQGÕQGD� \DSÕODQ� \D\ÕQÕQ� ELU�
K�FUH� ROXúWXUDFDN� úHNLOGH� VÕQÕUOÕ� ELU� DODQGD� NDOPDVÕ�
DQODPÕQD� JHOLU�� %X�PHVDIH� VLVWHPLQ� oÕNÕú� J�F�QH� YH�
FR÷UDIL� \HUOHúLPH� ED÷OÕ� RODUDN� PHUNH]L� VLVWHPOH�

6D\ID������

����������ILOH���??(PRRWR?08%(55$?ZHE?GHUJL?���?NDSODQ�KWPO



<DVLQ�.DSODQ�%1(7�øOHWLúLP�
7�UNL\H
GH�IDDOL\HW�
J|VWHUHQ�LON�|]HO�
,QWHUQHW�6HUYLV�
6D÷OD\ÕFÕODUÕQGDQ�ELUL�
RODQ�0DJ1HW
LQ��������
NXUXOPDVÕQGD�URO�
R\QDPÕú�YH���\ÕOD�
\DNÕQ�ELU�V�UH�LOH�
0DJ1HW
LQ�WHNQLN�
P�G�U��RODUDN�
oDOÕúPDODUGD�
EXOXQPXúWXU��'DKD�
VRQUD�ELOLúLP�
VHNW|U�QGH�D÷��U�QOHUL�
�]HULQH�X]PDQODúPÕú�
YH�ILUPDGD�WHNQLN�
\|QHWLFLOLN�\DSWÕNWDQ�
VRQUD�(NLP�����
GH�
%RUXVDQ�E�Q\HVLQGH�
IDDOL\HW�J|VWHUHQ�
%1(7�øOHWLúLP�
+L]PHWOHUL�$�ù�
GH�
7HNQRORML�0�G�U��
RODUDN�J|UHYH�
EDúODPÕúWÕU��0DJ1HW
WH�
LNHQ�7�UNL\H
GH�
,QWHUQHW�NXOODQÕFÕVÕ�
SURILOLQLQ�EHOLUOHQPHVL�
LoLQ�LON�DQNHW�
oDOÕúPDVÕQÕ�
JHUoHNOHúWLUHQ��VHNW|U�
\D\ÕQODUÕQGD�ELUoRN�
PDNDOHVL�\D\ÕQODQPÕú�
RODQ�<DVLQ�
.$3/$1
QÕQ��3DSDW\D�
<D\ÕQFÕOÕN�WDUDIÕQGDQ�
EDVÕODQ��9HUL�
+DEHUOHúPHVL�
.DYUDPODUÕ��YH��9HUL�
+DEHUOHúPHVL�
7HPHOOHUL��DGOÕ�LNL�
NLWDEÕ�EXOXQPDNWD�ROXS�
\HQL�NLWDEÕ��]HULQGH�
oDOÕúPD\D�GHYHP�
HWPHNWHGLU���
'U��5LIDW�dg/.(6(1�
%H\NHQW�hQLYHUVLWHVL�
%H\NHQW�
hQLYHUVLWHVLQGH�
|÷UHWLP��\HOL÷L�

NXOODQÕFÕ� DUDVÕQGD� ���� .P
OLN� ELU� PHVDIHGLU��
.XOODQÕODQ� ELULPOHU� X]XQ� \ÕOODUGÕU� KDOL� KD]ÕUGD�
QRNWDGDQ� QRNWD\D� NXOODQÕODQ� YH� ROGXNoD� ROJXQODúPÕú�
FLKD]ODUGDQ� W�UHWLOPLúOHUGLU�� /0'6� OLVDQVODUÕQÕQ�
YHULOGL÷L� �ONHOHUGH�� OLVDQV� VDKLEL� NXUXPXQ� YHUHFH÷L�
KL]PHW� W�UOHULQH� KHUKDQJL� ELU� NÕVÕWODPD� JHWLULOPLú�
ROPDPDVÕQD� UD÷PHQ� LON� X\JXODPDODUÕQ� øQWHUQHW�
HULúLPL�LoLQ�RODFD÷Õ�|QJ|U�OPHNWHGLU���
/0'6
LQ�DYDQWDMODUÕ��

� %DúODQJÕo�PDOL\HWOHULQLQ�G�ú�N�ROPDVÕ���
� 8\JXODPDQÕQ� NÕVD� V�UHGH� oDOÕúÕU� KDOH�
JHWLULOHELOPHVL���

� 7DOHEH�J|UH�\DSÕQÕQ�|OoHNOHQHELOPHVL���
� 0DOL\HWLQ� NDUDVDO� KDWODUGDQ� P�úWHUL� WDUDIÕQGD�
NRQXúODQGÕUÕODQ� HNLSPDQD� ND\PDVÕ�� NDUDVDO�
VLVWHPOHUGH� PDOL\HWOHULQ� |QHPOL� ELU� E|O�P�Q��
KDWODUÕQÕ�oDOÕúÕU�GXUXPGD�WXWXOPDVÕ�LoLQ�JHUHNHQ�
oDOÕúPDODU�ROXúWXUPDVÕ���

� %DNÕP�� \|QHWLP� YH� LúOHWPH� PDOL\HWOHULQLQ�
G�ú�N�ROPDVÕGÕU���

/0'6� D÷� PRGHOOHULQGH� GH÷LúLN� W�UGH� PLPDULOHU�
|QJ|U�OHELOLU�� 1RNWDGDQ� QRNWD\D� YH\D� oRN� QRNWD\D�
LúOHWLP�P�PN�QG�U��$\UÕFD��\DSÕ��$70�YH�,3�LOHWLPL�
LoLQ�GH�NXUXODELOLU��6D\ÕVDO�YHUL�LOHWLPLQLQ�GÕúÕQGD�79�
\D\ÕQFÕOÕ÷Õ�LoLQGH�X\JXODPDODU�EXOXQPDNWDGÕU��
(Q� WLSLN� \DNODúÕP� ������ .P
OLN� K�FUHOHU� YH� EXQODUÕ�
ELUELULQH� ED÷OD\DFDN� ILEHU� RSWLN� KDWODUGDQ� ROXúDQ�
NDUDVDO� ELU� RPXUJD� VLVWHPL� RODELOLU�� .DUDVDO� RPXUJD�
621(7� YH\D� 6'+� LOHWLP� VLVWHPOHULQLQ� NXOODQÕOGÕ÷Õ�
\ÕOGÕ]�� D÷Do� YH\D� KDOND� \DSÕGD� JHUoHNOHúWLULOHELOLU��
2PXUJDQÕQ� JHQLúOHWLOPHVL� LoLQ� QRNWDGDQ� QRNWD\D� 5)�
OLQNOHULQLQ� GH� NRQXúODQGÕUÕOPDVÕ�P�PN�QG�U��(�� ����
0ESV���670��������0ESV��YH\D�670��������0ESV��
NDSDVLWHVLQGHNL� OLQNOHU� K�FUH� EDúÕQD� LKWL\Do� GX\XODQ�
EDQG� JHQLúOLNOHULQLQ� WDúÕQPDVÕ� LoLQ� LKWL\Do� GX\XODQ�
RPXUJD� ED÷ODQWÕODUÕGÕU�� gWH� \DQGDQ� EDúODQJÕo�
PDOL\HWOHULQ� G�ú�UPHN� LoLQ� Q[��0ESV
OLN� (�� OLQNOHUL�
GH�G�ú�Q�OHELOLU��6|]�NRQXVX�RPXUJD�\DSÕVÕ��]HULQGH�
326��3DFNHW�RYHU�621(7��YH\D�$70�SURWRNRO�Q�Q�
NXOODQÕPÕ�P�PN�QG�U��$QFDN�4R6�JHUHNVLQLPOHUL�YH�
VHUYLV� oHúLWOLOL÷LQLQ� DUWÕUÕODELOPHVL� �&R6�� DoÕVÕQGDQ�
$70�GDKD�X\JXQ�ELU�VHoLP�ROXU��KDOL�KD]ÕUGDNL�FLKD]�
|UQHNOHUL� $70� WDEDQOÕ� WDVDUODQPÕúWÕU�� $\UÕFD�� $70��
YDU� RODQ� GL÷HU� KDEHUOHúPH� KL]PHWOHULQLQ� �6HV� YH�
J|U�QW��JLEL�����/0'6�LOH�E�W�QOHúWLULOHELOPHVL�LoLQGH�
VHoHQHNWLU���
/0'6� D÷� PLPDULVL� WHPHO� RODUDN� G|UW� ELOHúHQGHQ�

6D\ID������

����������ILOH���??(PRRWR?08%(55$?ZHE?GHUJL?���?NDSODQ�KWPO



J|UHYLQL�V�UG�UHQ�YH�
%LOJLVD\DU�
0�KHQGLVOL÷L�DODQÕQGD�
6HNW|U	�hQLYHUVLWH�
LúELUOL÷LQH�GHULQGHQ�
LQDQDQ��\D]GÕ÷Õ�
NLWDSODUÕ\OD��N|úH�
\D]ÕODUÕ\OD��DUDúWÕUPD�
YH�PDNDOHOHUL\OH�
ELOLúLP�VHNW|U�QH�
|QHPOL�ELU�NDWPD�GH÷HU�
VXQDQ�6D\ÕQ�
dg/.(6(1��HQ�VRQ�
�/RMLN�'HYUH�
7DVDUÕPÕ����%LOJLVD\DU�
+DEHUOHúPHVL�YH�$�
7HNQRORMLOHUL��YH�
�1HWZRUN�7&3�,3�YH�
81,;��DGOÕ�NLWDSODUÕQ�
GD��3DSDW\D�
<D\ÕQFÕOÕN��\D]DUÕGÕU��
úX�DQGD�%LOLúLP�
DODQÕQGD�ELUNDo�SURMH�
YH��3URJUDP�
7DVDUÕPÕQGD�9HUL�
<DSÕODUÕ�YH�
$OJRULWPDODU��DGOÕ�
NLWDEÕ��]HULQGH�
oDOÕúPDNWDGÕU��
$UDúWÕUPD�DODQODUÕ��
%LOJLVD\DU�
+DEHUOHúPHVL�YH�$÷�
7HNQRORMLOHUL��
%LOJLVD\DU�0LPDULOHUL��
.RGODPD�YH�
6ÕNÕúWÕUPD��$OJRULWPD�
VHQWH]L�YH�,QWHUQHW�
8\JXODPDODUÕGÕU��
$\UÕQWÕ�LoLQ�EN]��
KWWS���R]JXU�EH\NHQW�HGX�WU�FRONHVHQ���

ROXúXU�� D÷� RSHUDV\RQ�PHUNH]L�� ILEHU� WDEDQOÕ� RPXUJD��
ED]�LVWDV\RQODUÕ�YH�NXOODQÕFÕ�FLKD]ODUÕ��&3(��&XVWRPHU�
3UHPLVHV� (TXLSPHQW��� <�NVHN� EDQG� JHQLúOLNOHULQLQ�
WDúÕQGÕ÷Õ� RPXUJDODU� LoLQ� NDUDVDO� ILEHU� ED÷ODQWÕODUÕ�
X\JXQ� ROXU�� 2PXUJD\D� ED÷ODQWÕODU�� Q[(��� (�� YH\D�
670���ED÷ODQWÕODUÕ�RODELOLU��$÷�LúOHWLP�PHUNH]OHULQGH�
$70� YH� ,3� DQDKWDUODPD� FLKD]ODUÕ� LOH� D÷� \|QHWLP�
\D]ÕOÕPODUÕQÕQ�oDOÕúWÕ÷Õ� VXQXFXODU�EXOXQPDNWDGÕU��%D]�
LVWDV\RQODUÕ� RPXUJD� ED÷ODQWÕVÕQÕQ� VRQODQGÕUÕOGÕ÷Õ� YH�
NDEORVX]� DOW\DSÕ\D� JHoLú� \DSÕOGÕ÷Õ� NRQXPODUGÕU�� %D]�
LVWDV\RQODUÕ�KDULFL�YH�GDKLOL�ELULPOHUGHQ�ROXúXU��+DULFL�
�QLWH� PLNUR� GDOJD� IUHNDQVODUÕQGD� DOÕú� YHULúLQ�
JHUoHNOHúWLULOGL÷L�QRNWDGDQ�QRNWD\D�ELU�DQWHQ�YH\D�oRN�
VD\ÕGD� DERQH\H� KL]PHW� HGHQ� VHNW|UHO� DQWHQOHUGHQ�
ROXúXU�� +DULFL� ELULPH� ED÷OÕ� GDKLOL� ELULPGH� RPXUJD�
ED÷ODQWÕVÕ� LoLQ� DUD\�]OHU� EXOXQXU� YH� PRG�ODV\RQ� YH�
GHPRG�ODV\RQ�JHUoHNOHúWLULOLU���
%D]� LVWDV\RQODUÕ� LoLQ� LNL� IDUNOÕ� WDVDUÕP� |QJ|U�OHELOLU��
<HUHO� DQDKWDUODPDQÕQ� NXOODQÕOGÕ÷Õ� GXUXPODUGD� D\QÕ�
K�FUH�LoLQGHNL�NXOODQÕFÕODUÕQ�ELUELUOHULQH�RODQ�WUDILNOHUL�
RPXUJD\D� oÕNPDGDQ� K�FUH� LoLQGH� DQDKWDUODQDELOLU��
$QFDN�EX�WUDIL÷LQ�W�U�QH�J|UH�GDKLOL��QLWHQLQ�,3�YH\D�
$70� DQDKWDUODPD� \HWHQH÷LQH� VDKLS� ROPDVÕQÕ�
JHUHNWLULU� NL� EX�GXUXP�PDOL\HWOHUL� DUWÕFÕ� ELU� HWNHQGLU��
gWH�\DQGDQ�NXOODQÕFÕ�WUDILNOHULQH�J|UH�JHUoHNOHúWLULOHQ�
�FUHWOHQGLUPH� PRGHOOHULQGH� KHVDSODPD� LúOHYOHULQLQ�
\LQH� EX� GDKLOL� ELULPOHUGH� X\DUODQPDVÕ� JHUHNOLGLU��
$OWHUQDWLI� RODUDN� DQDKWDUODPD� D÷� PHUNH]OHULQGH�
JHUoHNOHúWLULOHELOLU�� 'DKD� EDVLW� D÷� \DSÕVÕQÕQ� V|]�
NRQXVX� ROGX÷X� EX� W�U� WDVDUÕPODUGD�� D\QÕ� K�FUH�
LoLQGHNL� NXOODQÕFÕODUÕQ� ELUELUOHULQH� RODQ� WUDILNOHULQLQ�
RPXUJD��]HULQGHQ�DQDKWDUODQPDVÕ�V|]�NRQXVXGXU���
/0'6�� NDEORVX]� VLVWHPOHUL� LoLQ� $70� )RUXP��
'$9,&�� (76,� YH� ,78� WDUDIÕQGDQ� VWDQGDUWODúWÕUPD�
oDOÕúPDODUÕ�V�UG�U�OPHNWHGLU��EXQODUÕQ�oR÷XQGD��WHPHO�
WDúÕPD� ELULPL�$70� K�FUHOHULGLU�� %D]� LVWDV\RQODUÕ� LOH�
ROXúWXUXODQ� K�FUHOHUGH� HULúLP� \R÷XQOX÷XQX� DUWÕUPDN�
LoLQ� VHNW|UHO� DQWHQOHU� NXOODQÕOPDNWDGÕU�� ���� ���� ����
����� YH� ��� GHUHFH� DoÕOÕ� DQWHQOHUOH� X\JXODPDODU�
PHYFXWWXU�� +HU� ED]� LVWDV\RQXQ� WHN� ELU� DQWHQH� VDKLS�
ROGX÷X�YH\D�ELU�ED]�LVWDV\RQXQD�ILEHU�DUD�ED÷ODQWÕODUOD�
ELUoRN�DQWHQLQ�ED÷OÕ�ROGX÷X�\DSÕODU�RODVÕGÕU��>�@��
&3(� YH� ED]� LVWDV\RQX� DUDVÕQGD� HULúLP� LoLQ�
NXOODQÕODELOHFHN� \LQH� ELUNDo� oR÷XOODPD� \|QWHPL�
PHYFXWWXU��%X� \|QWHP�7'0$�� )'0$�YH\D�&'0$�
RODELOLU�� *�Q�P�]GHNL� X\DUODPDODUGD� WHUFLK� HGLOHQ�
\|QWHPOHU�)'0$�YH�7'0$
GLU��.XOODQÕFÕ�WDUDIÕQGDNL�
DUD\�]�� [���.ESV� VHUL�� ��%DVH7� (WKHUQHW�� $70� ����
(��� (��� 670��� RODELOLU�� .XOODQÕFÕ� WDUDIÕQGD�� D\UÕFD��
WHN� ELU� GDKLOL� ELULP� ELUGHQ� ID]OD� NXOODQÕFÕ� WDUDIÕQGDQ�
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SD\ODúÕODELOLU�� hVWHOLN� ELU� ELQD� YH\D� Lú� PHUNH]L� LoLQ�
\DSÕODQ� WHN� ELU� ED÷ODQWÕ�� ELQD� YH\D� Lú� PHUNH]L�
GDKLOLQGH�'6/� WHNQRORMLOHUL� NXOODQÕODUDN� GD÷ÕWÕODELOLU��
'6/� LOH� NXOODQÕFÕ� WDUDIÕQGD� GDKLOL� ELULPGH�
VRQODQGÕUÕODQ� $70� GHYUHOHUL�� NXOODQÕFÕODUD�
X]DWÕODELOLU�� (ULúLP� \DSÕODQGÕUPDODUÕQGD� NXOODQÕFÕODUD�
VXQXODQ� KL]PHW� W�UOHUL� EHOLUOH\LFLOLN� VD÷ODPDNWDGÕU��
*HQHO� \DNODúÕP� DOÕú� NDQDOÕQÕQ� 7'0$� LOH� RUWDNODúD�
NXOODQÕOPDVÕ�� YHULú� LoLQ� )'0$� LOH� NXOODQÕFÕ� EDúÕQD�
D\UÕ� ELU� EDQG� JHQLúOL÷L� WDKVLVLQLQ� VD÷ODQPDVÕGÕU��
,QWHUQHW� HULúLP� KL]PHWLQLQ� YHULOGL÷L� GXUXPODUGD� DVÕO�
WUDILN�D÷GDQ�NXOODQÕFÕ\D�YH�NXOODQÕFÕGDQ�GD�D÷D�GR÷UX�
]DPDQOD� oRN� D]� ELU� WUDILN� RODFD÷ÕQGDQ� EX� \DNODúÕP�
LVWHQHQ� VRQXFX� VD÷OD\DELOLU�� ]LUD� 7'0$� ]DPDQOD�
GH÷LúHQ� SDWODPDOÕ� WUDIL÷LQ� J|]OHPOHGL÷L� D÷�
\DSÕODQGÕUPDODUÕ� LoLQ� GDKD� X\JXQ� ELU� VHoLPGLU� �ùHNLO�
����� $QFDN� 0$&� NDWPDQÕQGD� NDSV�OOHPHQLQ�
JHWLUHFH÷L�ELU�ND\ÕS�V|]�NRQXVXGXU��EDúDUÕP�\DNODúÕN�
���� ROXU�� $QFDN� D÷GDQ� NXOODQÕFÕ\D� VDELW� EDQG�
JHQLúOL÷LQLQ� VD÷ODQPDVÕ� JHUHNWL÷L� GXUXPODUGD�� 931�
X\JXODPDODUÕ� JLEL�� )'0$� GD� J|]� |Q�QGH�
EXOXQGXUXOPDVÕ� JHUHNHQ� ELU� VHoLPGLU�� gWH� \DQGDQ�
$70�GHYUHOHUL� �]HULQGHQ� |]HOOLNOH�3%;
OHU� DUDVÕ� VHV�
WDúÕPD� LoLQ� DQD� ED÷ODQWÕ� �WUXQNLQJ�� \DSÕOPDVÕ�
JHUHNWL÷LQGH� VDGHFH� NXOODQÕODQ� ]DPDQ� GLOLPOHULQLQ�
WDúÕQPDVÕQÕ�VD÷OD\DQ�WHNQRORMLOHU�PHYFXWWXU�YH�EXQODU�
)'0$� NXOODQÕPÕQÕ� JHUHNVL]� NÕODELOLU�� %X� W�U�
\|QWHPOHU�$70�K�FUHOHULQLQ�/0'6
�GH�WHPHO�WDúÕPD�
ELULPL� RODUDN� WHUFLK� HGLOPHVLQLQ� WHPHO� VHEHSOHULQGHQ�
ELULGLU���
/0'6�VLVWHPOHULQGH�PRG�ODV\RQ�\|QWHPL�RODUDN�ID]�
�36.��3KDVH�6KLIW�.H\LQJ��YH�JHQOLN��$0��$PSOLWXGH�
0RGXODWLRQ�� \|QWHPOHUL� NXOODQPDNWDGÕU�� )'0$� YH�
7'0$� LoLQ� \DNODúÕN� RODUDN� D\QÕ� PRG�ODV\RQ�
\|QWHPOHUL� NXOODQÕOPDNWDGÕU�� )'0$� LoLQ� %36.��
'436.�� 436.�� �36.�� ��4$0�� ���4$0� YH� ���
4$0�PRG�ODV\RQ� VHoHQHNOHUL�PHYFXWWXU��.XOODQÕODQ�
VHPERO� X]D\ÕQÕQ� JHQLúOL÷L�� ELULP� EDQG� JHQLúOL÷LQGH�
WDúÕQDELOHQ� YHULQLQ� PLNWDUÕQÕ� DUWÕUÕU�� DQFDN�� LOHWLP�
PHVDIHVL�NÕVDOPDNWDGÕU��/0'6�VLVWHPOHULQGH�NDSDVLWH�
YHUL� RUDQÕ� YH� GHVWHNOHQHQ� NXOODQÕFÕ� VD\ÕVÕ\OD�
|Oo�OPHNWHGLU�� +HU� K�FUHGHNL� NDSDVLWH�� K�FUHGHNL�
VHNW|U� VD\ÕVÕ� YH� VHNW|U� EDúÕQD� NXOODQÕFÕ� VD\ÕVÕQÕQ�
oDUSÕPÕQD� HúLWWLU�� %D]� LVWDV\RQODUÕQGDNL� DQWHQ� LOH�
NXOODQÕFÕ� DQWHQOHULQLQ� J|U�ú� KL]DVÕQGD� ROPDVÕ�
JHUHNOLGLU�� %HQ]HUL� GL÷HU� LOHWLP� VLVWHPOHULQGHQ�
HWNLOHQPHPHVL� LoLQ� ELQD� oDWÕODUÕ� YH\D� \�NVHN� NXOHOHU�
WHUFLK� HGLOPHOLGLU�� /0'6
GH� HULúLP� PHVDIHVL��
NXOODQÕODQ� PRG�ODV\RQOD� LOH� LOJLOL� ROGX÷X� NDGDU��
QHPOLOLN�YH�\D÷Õú�PLNWDUÕ�LOH�GH�\DNÕQGDQ�LOJLOLGLU���
+�FUH� EDúÕQD� NXOODQÕFÕ� VD\ÕVÕ� NXOODQÕODELOLU� IUHNDQV�
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DUDOÕ÷Õ� YH� VHNW|U� VD\ÕVÕ� LOH� RUDQWÕOÕGÕU�� ����0+]� DOÕú�
EDQG� JHQLúOL÷LQLQ� V|]� NRQXVX� ROGX÷X� ELU� GXUXPGD� ��
0+]
OLN� NDQDOODU� NXOODQÕODUDN�� NDQDO� EDúÕQD� ��� '6��
����.ESV��WDúÕPD�NDSDVLWHVL�LOH�������NXOODQÕFÕ\D����[
����� 0+]��� 0+]��� ��� .ESV
OLN� HULúLP� KL]PHWL�
VXQXODELOLU�� $\UÕFD� ]DPDQ� SD\ODúÕOÕPOÕ� ELU� PRGHOGH�
W�P� NXOODQÕFÕODUÕQ� D\QÕ� DQGD� D÷D� HULúPH\HFH÷LQL�
G�ú�QHUHN� RYHUERRNLQJ� LOH� |QJ|U�OHFHN� ELU� RUDQOD�
GDKD� ID]OD� VD\ÕGD� DERQH� HGLQLOPHVL� P�PN�QG�U�� >�@�
�%X� RUDQ�� 7�UNL\H
GH� 3671� �]HULQGHQ� øQWHUQHW�
HULúLPLQGH�����ROGX÷X�J|]OHQPHNWHGLU���
øVWDQEXO�øoLQ�gUQHN�8\JXODPD�
øVWDQEXO� LoLQ� V|]� NRQXVX� RODELOHFHN� ELU� /0'6�
PRGHOLQGH� \HUOHúLP�� 7�UN� 7HOHNRP� DOW\DSÕVÕ� YH�
FR÷UDIL�úDUWODU�J|]�|Q�QH�DOÕQGÕ÷ÕQGD�$70�WDEDQOÕ�ELU�
RPXUJD� �]HULQGH� ùHNLO� �
WHNL� JLEL� ELU� \DSÕ�
ROXúWXUXODELOLU�� ùHKLU� PHUNH]LQH� \DNÕQ� \HUOHUGH�
\R÷XQOXN�J|]|Q�QH�DOÕQDUDN�N�o�N�DQFDN�ID]OD�DERQH�
VD\ÕVÕQÕQ�GHVWHNOHQHELOHFH÷L�K�FUHOHU� VHoLOPLúWLU��$QD�
RPXUJD� ILEHU� �6'+�� DOW\DSÕVÕQÕQ� X\JXQ�ROGX÷X� LúOHN�
7HOHNRP� VDQWUDOOHULQLQ� EXOXQGX÷X� QRNWDODU� DUDVÕQGD�
WHVSLW� HGLOPLúWLU��<LQH�\HUOHúLPLQ�YH� Lú�PHUNH]OHULQLQ�
\R÷XQODúWÕ÷Õ� %RVWDQFÕ�� 0DVODN� YH� øNLWHOOL
GH�
RPXUJDQÕQ� Xo� QRNWDODUÕQD� ED÷OÕ� K�FUHOHU�
ROXúWXUXOPXúWXU�� <HUOHúLPLQ� QLVSHWHQ� GDKD� VH\UHN�
ROGX÷X� EX� E|OJHOHUGH� K�FUH� oDSÕ� JHQLú� WXWXODUDN�
NDSVDPD� DODQÕ� JHQLúOHWLOHELOLU�� &R÷UDIL� NRúXOODU�
J|]|Q�QGH� EXOXQGXUXODUDN�� K�FUH� PHUNH]OHULQGH�
NRQXúODQGÕUÕODFDN� ED]� LVWDV\RQODUÕQÕQ� \�NVHN� ELQD�
oDWÕODUÕQGD� YH\D� NXUXODFDN� NXOHOHUGH� LúOHWLOPHVL�
JHUHNOLGLU���
$ERQH� PDOL\HWOHULQLQ� L\LOHúWLULOPHVL� LoLQ� /0'6� LOH�
VD÷ODQDQ� DERQH� ED÷ODQWÕODUÕ� ELQD� VLWH� YH\D� Lú�
PHUNH]OHULQGH� NRQXúODQGÕUÕODFDN� ['6/�
\R÷XQODúWÕUÕFÕODU� LOH� SD\ODúWÕUÕODELOLU�� gQHULOHQ� $70�
WDEDQOÕ� /0'6� VLVWHPLQH� EX� '6/� \R÷XQODúWÕUÕFÕODU�
$70� LOH� �Q[(��� (�� YH\D� 670��� NDSDVLWHOHULQGH��
ED÷ODQÕS� VRQ� NXOODQÕFÕ\D� NDGDU� $70� KL]PHWLQLQ�
HNRQRPLN� RODUDN� XODúWÕUÕOPDVÕ� LoLQ� NXOODQÕODELOLUOHU��
%X� \DNODúÕP� D\UÕFD� OLVDQVODQDQ� VSHNWUXPXQ� GDKD�
YHULPOL�NXOODQÕODELOPHVLQL�VD÷ODU���
6RQXo�
/0'6� |Q�P�]GHNL� \ÕOODUGD� HQ� oRN� NRQXúXODQ� YH�
VXQXODQ� HULúLP� KL]PHWOHULQGHQ� ELUL� ROPD\D� DGD\GÕU��
.X]H\�$PHULND�YH�$YUXSD
GD����YH����*+]
GH�������
*+]
OLN�IUHNDQV�DUDOÕNODUÕ�OLVDQVODQPD\D�EDúODQPÕúWÕU��
%X� W�U� ELU� OLVDQVÕQ� XOXVDO� YH\D� E|OJHVHO� RODUDN�
7�UNL\H
GH� GH� YHULOPHVL� J�QGHPH� JHOHFHNWLU�� dRNOX�
RUWDP� X\JXODPDODUÕQGD� LKWL\Do� GX\XODQ� \�NVHN� EDQG�
JHQLúOL÷L� LKWL\DoODUÕQD� ROGXNoD� oDEXN� ELU� úHNLOGH�
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FHYDS� YHULOHELOPHVLQL� VD÷OD\DQ� /0'6� VLVWHPOHULQLQ�
\HWHQHNOHUL� YH� NDSDVLWHOHUL� GH� |Q�P�]GHNL� \ÕOODUGD�
DUWDFDNWÕU�� 9DU� RODQ� )LEHU� YH� ['6/� WHNQRORMLOHUL� LOH�
ELUOLNWH�ROXúWXUXODELOHFHN�PRGHOOHU�LOH�øQWHUQHW�HULúLPL�
YH� NXUXPVDO� 931� X\JXODPDODUÕ� LoLQ� HNRQRPLN� YH�
YHULPOL� ELU� KDEHUOHúPH� \|QWHPL� KDOLQH� JHOHFHNWLU��
/0'6� LOH� $70� YH� ,3� \DQÕQGD�� )UDPH� 5HOD\�� VHV�
�7UXQNLQJ� LoLQ� 35,� YH\D� 3276�� YH� YLGHR�
KL]PHWOHULQLQ� VXQXOPDVÕ� P�PN�QG�U�� øVWDQEXO� LoLQ�
|QHULOHQ� PRGHO�� V|]� NRQXVX� ELU� OLVDQVODPD� KDOLQGH�
KÕ]OÕ� ELU� úHNLOGH� X\DUODQDELOHFHN� YH� ELQOHUFH� /0'6�
XFXQXQ�ED÷ODQDELOPHVLQH�RODQDN�WDQÕ\DFDNWÕU���
.D\QDNODU�
�� dg/.(6(1�� 5��� �.RPSOH� 1HWZRUN�

.XUXOXPXQGD� 3DUDPHWUHOHU��� 3&:((.�
'HUJLVL�����+D]LUDQ��������

�� dg/.(6(1�� 5��� g5(1&ø.�� %��� �%LOJLVD\DU�
+DEHUOHúPHVL� YH� $÷� 7HNQRORMLOHUL��� 3DSDW\D�
<D\ÕQFÕOÕN�(÷LWLP����EDVÕP��øVWDQEXO��������

�� .$3/$1��<��� �9HUL�+DEHUOHúPHVL� 7HPHOOHUL���
3DSDW\D� <D\ÕQFÕOÕN� (÷LWLP�� øVWDQEXO� (NLP�
�������

�� dg/.(6(1�� 5��� �*�Q�P�]GH� :$1�
7HNQRORMLOHULQGHQ� %HNOHQWLOHU��� 3&:((.�
'HUJLVL��+D]LUDQ���������

�� dg/.(6(1�� 5��� �*�QFHO� %LU� d|]�P�� 6HV��
9HUL� YH� *|U�QW�� øOHWLPL��� 3&:((.� 'HUJLVL��
�������

�� .$3/$1�� <��� �9HUL� +DEHUOHúPHVL�
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