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QLQ�
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IDDOL\HW� DODQÕQÕQ� JHQLúOHWLOPHVL�� DQOD\ÕúÕQD� GD\DOÕ� �WLFDUHW� SROLWLNDVÕ�� WHUFLKOHUL� \DWPDNWDGÕU��
'ROD\ÕVÕ\OD�WHUFLK�VL\DVLGLU���
�.UL]� ø0)� YH� '�Q\D� %DQNDVÕ� SROLWLNDODUÕQÕQ� ELU� VRQXFXGXU� YH� VRUXPOXVX� GD� EX� SROLWLNDODUÕ�
X\JXOD\DQ�VL\DVDO�LNWLGDUODUGÕU��������
<RO��6X��(OHNWULN�0�KHQGLVOHULQ� PLPDUODUÕQ� HNRQRPLN�� GHPRNUDWLN�� LúVL]OLN� VRUXQODUÕQÕQ� o|]�P�� \|QHWLPOHUGH�
EXOXQDQ� NDGURODUÕQ� VRUXQODUÕ� LNWLGDUODUD� �$1/$7$0$',./$5,��� �$ö/$<$0$',./$5,�QGDQ�
GH÷LO� X\JXODQDQ� ,0)� YH�'�Q\D�%DQNDVÕ� SURJUDPODUÕQGDQ� GDKD� GR÷UXVX� HPSHU\DOLVW� �.h5(6(/��
SROLWLNDODUGDQGÕU�� %X� WHVSLWLPL]L� GR÷UXODPDN� LoLQ� DúD÷ÕGD� YHULOHQ� WDEOR\X� LQFHOHPHPL]� \HWHUOL�
RODFDNWÕU�������
�����
OL�\ÕOODUGD����
OHUGH�RODQ�\DWÕUÕP�����
OL�\ÕOODUGD����
OHUH�G�úP�úW�U��<DWÕUÕPODUGDNL�G�úPH�
H÷ULVLQH� SDUDOHO� RODUDN� SHUVRQHOH� |GHQHQ� �FUHWOHUGHNL� G�ú�ú� LOH� SHUVRQHO� LoLQGH� RODQ� P�KHQGLV� YH�
PLPDUODUÕQ��FUHWOHULQGHNL�G�ú�úWH�D\QÕ�VH\UL�L]OHPHNWHGLU���
.DPXGDNL�G�ú�úH�SDUDOHO�RODUDN�VHNW|UGH�GH�D\QÕ�GXUXP�\DúDQPDNWDGÕU��%XQXQ�VRQXFX�RODUDN�W�P�
oDOÕúDQODU�JLEL�P�KHQGLV�YH�PLPDUODU��DoOÕN��\RNVXOOXN��LúVL]OL÷L�JLEL�ROJXODUOD�EXOXúPXúWXU���
<XNDUÕGD� oHúLWOL� \ÕOODUÕQ� UDNDPODUÕQÕ� J|VWHUHQ� E�WoHOHUGHQ� NDPXGDNL� SHUVRQHOH� D\UÕODQ� SD\� LOH�
\DWÕUÕPD� D\UÕODQ� SD\ODUÕQ� LQFHOHQPHVL\OH�� �\HOHULPL]LQ� \RNVXOODúPDVÕQÕQ� QHGHQL� VHUPD\HQLQ�
N�UHVHOOHúPHVLQH� JLGHQ� \ROGDNL� �ONHPL]LQ� X\JXODGÕ÷Õ� X\XP� SROLWLNDODUÕ� ROGX÷XQX� J|UPHPL]� ]RU�
ROPD\DFDNWÕU��������
<DWÕUÕPODUD� D\UÕODQ� SD\ODUÕQ� E�WoH\H� RUDQÕQGD� \DúDQDQ� KÕ]OÕ� G�ú�ú�� \DWÕUÕP� DODQÕQGD� oDOÕúDQ� WHNQLN�
HOHPDQODUÕQ�EDúWD��FUHWOHUL�ROPDN��]HUH��VRV\DO�\DúDQWÕODUÕQGD�GD�G�ú�ú�PH\GDQD�JHWLUPHNWHGLU���
%XJ�Q� NDPXGD� oDOÕúPDNWD� RODQ� \DNODúÕN� ������� P�KHQGLV�� �� NLúLOLN� ELU� DLOHQLQ� DVJDUL� JHoLP�
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VWDQGDUGÕ� LoLQ� DOÕQPDVÕ� JHUHNHQ� �FUHWOHULQ� DOWÕQGD�� RQXU� NÕUÕFÕ� �FUHWOHUOH� oDOÕúPD\D� PDKNXP�
HGLOPLúWLU���
.|\� HOHNWULILNDV\RQX�� WHOHNRP�QLNDV\RQ� DOW� \DSÕVÕ�� �WDPDPÕ� \HUOL�� GHYDVD� EDUDM� \DSÕPODUÕ�� YE��
DODQODUÕQÕ� �UHWHQOHU�� R� DODQODUÕQ� SURMHFLVL�� X\JXOD\ÕFÕVÕ�� HPHNoLVL� 0h+(1'ø6/(5�� �XOXVDO�
NDONÕQPD�� LGHDOOHUL� JLEL� XQXWXOPD\D� \�]� WXWPXúODUGÕU�� 'HYOHW� �<RO�� 6X�� (OHNWULN�� \DSPDNWDQ�
YD]JHoWL�YD]JHoL\RU��.DPXVDO�KL]PHW�DODQODUÕ�ELUHU�ELUHU�3ø<$6$
\D�GHYUHGLOL\RU���
<DSÕVDO�8\XP�
.DPXVDO� DODQODUÕQ� WDVIL\H� V�UHFL�� JOREDOL]PLQ� �N�UHVHOOHúPH�� LGHRORMLVL� QHROLEHUDOL]PH�
GD\DQPDNWDGÕU��1HROLEHUDOL]P��VHUPD\HQLQ�LGHRORMLVLGLU���
%L]LP�JLEL��ONHOHUGH��GHYOHWLQ�N�o�OPHVL���GHYOHW�\|QHWLPLQGH��VW�NXUXOODUÕQ�ROXúXPX��\|QHWLúLP��YH�
|]HOOHúWLUPH�GD\DWPDODUÕ��XOXVODUDUDVÕ�VHUPD\HQLQ�|Q�QGHNL�HQJHOOHULQ�NDOGÕUÕOPDVÕ�LoLQ�JHUHNOL�\DVDO�
G�]HQOHPHOHUH� NDPXGD� \HQLGHQ� \DSÕODQPD� GHQPHNWHGLU�� 1HROLEHUDOL]P� LGHRORMLVL� EXGXU�� %X�
PRGHOOHU� JOREDOL]PLQ� NXUXPODUÕ� RODQ� ,0)�� '�Q\D� %DQNDVÕ� YH� '�Q\D� 7LFDUHW� gUJ�W�� WDUDIÕQGDQ�
GD\DWÕOPDNWDGÕU��'�Q\D�%DQNDVÕ�YH� ,0)�JLEL�G�Q\DQÕQ�HNRQRPLN�YH� LGDUL�\DSÕODQGÕUÕOPDVÕQÕ�KHGHI�
DODQ�XOXVODUDUDVÕ�NXUXOXúODUÕQ�|Q�SODQD�oÕNPDVÕQD�YH�VRQXoWD�PDOL�SL\DVDODUÕQ�VHUEHVWOHúWLULOPHVL� LOH�
PDOL� VHUPD\HQLQ� XOXVDO� HQJHOOHUGHQ� NXUWXOPDVÕ� YH� �UHWNHQ� VHUPD\HQLQ� G�Q\DQÕQ� úX� \DGD� EX�
\|UHVLQGH� HQ� NDUOÕ� DODQODUÕQ� GHYOHW� WHNHOLQGHQ� DUÕQGÕUÕOPDVÕ� �]HULQH� NXUXOPDNWDGÕU�� $]JHOLúPLú�
�ONHOHUGH� EX� KHGHIOHUH�� ,0)
QLQ� �øVWLNUDU� SURJUDPODUÕ�� YH� '�Q\D� %DQNDVÕ
QÕQ� NRúXOOX� �\DSÕVDO�
X\DUODPD�NUHGLOHUL�YH�SURMH�NUHGLOHUL�DUDFÕOÕ÷Õ�LOH�XODúÕOPÕúWÕU���
<DSÕVDO� X\XP� V�UHFL� LVH�� WHNQLN� D\UÕQWÕODU� D\ÕNODQGÕ÷ÕQGD�� LNWLVDGL� VÕQÕUODUÕQ� NDOGÕUÕOPDVÕ�� G�Q\D�
|OoH÷LQGH� VHUEHVW� GRODúDFDN� RODQ�PDO� YH� VHUPD\H� KDUHNHWLQLQ� VÕQÕUODQPDPDVÕ�� NÕVDFDVÕ� N�UHVHO� ELU�
SL\DVD�PHNDQL]PDVÕQD�NDWÕOPD\D�KD]ÕU�KDOH�JHOLQPHVL�RODUDN�WDQÕPODQÕ\RU���
<|QHWLPLQGH�JHOLúPLú�EHú��ONHQLQ�KHUNHVWHQ� ID]OD� V|]�VDKLEL�ROGX÷X�� ,0)��'�Q\D�%DQNDVÕ��'�Q\D�
7LFDUHW�gUJ�W��GH�EX�V�UHo�LoLQGH�JLGHUHN�J�oOHQL\RUODU���
g]HOOHúWLUPH�<DSÕVDO�X\XP�SURJUDPODUÕQÕQ�HQ�|QHPOL�D\DNODUÕQGDQ�ELULVL�GH�|]HOOHúWLUPHGLU��g]HOOHúWLUPH�NDYUDPÕ�
RUWD\D� DWÕOGÕ÷Õ� LON� ]DPDQODUGD� RUWD\D� DWÕODQ� DUJ�PDQODUGDQ� ELULVL�� ED]Õ� NDPX� NXUXOXúODUÕQÕQ� ]DUDU�
HWWL÷L�LGGDVÕ\GÕ�=DUDU�HGHQ�NDPX�NXUXOXúODUÕ�\HULQH�HQ�NDUOÕ�NDPX�NXUXOXúODUÕ�VDWÕOGÕ��%LU�NÕVPÕQÕQ�LVH�
PDO�YDUOÕNODUÕ�LúWDK�NDEDUWÕFÕ\GÕ���=DUDU�HGHQ�NXUXOXúX�VHUPD\H�VDKLEL�QLoLQ�DOVÕQ��
øNLQFLVL�� �VHUPD\H\L� WDEDQD� \D\PDN�� DUJ�PDQÕ�� NL� oR÷X� KDOOHUGH� KLVVHOL� VDWÕúODU� GH÷LO�� EORN� VDWÕú�
\|QWHPL�X\JXODQGÕ÷ÕQGDQ�GROD\Õ��PHQNXO�GH÷HUOHU�ERUVDVÕ�GHULQOHúPHGL÷L�JLEL��LON�\ÕOODUGD�oRN�VD\ÕGD�
LQVDQD�\D\ÕODQ�KLVVHOHU��]DPDQOD�D]�VD\ÕGD�HOOHUGH�WRSODQPD�H÷LOLPL�J|VWHUPHNWHGLU��
ho�QF�V��KDQWDO�ROGX÷X�LGGLDVÕ�LGL��9HULPOLOLN�YH�P�ONL\HW�LOLúNLVLQLQ�GR÷UX�RUDQWÕGD�ROPDGÕ÷Õ�EDVLW�
ELU�LNWLVDW�ELOJLVLGLU��=DWHQ�EX�DUJ�PDQÕ�EHVOH\HQ��\DQL�NDPX�NXUXOXúODUÕQÕ�KDQWDOODúWÕUDQ�GD��VDWDOÕP�
GL\HQOHU�GH�D\QÕ�OLEHUDO�VL\DVL�SDUWLOHUGLU��=DWHQ�|]HOOHúWLULOHQ�NXUXOXúODUÕQ�EDQNDODU�|UQH÷LQGH�ROGX÷X�
JLEL�LoHULVLQLQ�KRUWXPODQGÕNWDQ�VRQUD�JHUL�DOÕQPDVÕ�LVH�WDODQÕQ�ER\XWODUÕQÕ�J|VWHUPHNWHGLU��
'|UG�QF�V�� LVH��g]HOOHúWLUPH� LOH�� E�WoH��]HULQGHNL�\�N�KDILIOHWLOHFHN�YH�GHYOHW�� H÷LWLP�� VD÷OÕN�JLEL�
WRSOXPVDO� NDONÕQPD\D� \|QHOLN� IDDOL\HWOHUGH� \R÷XQODúDELOHFH÷L� LGGLDVÕ�� g]HOOHúWLUPH� VRQXFXQGD�
|]HOOHúWLULOHQ�LúOHWPHOHUGH�\DUDWÕODQ�NDWPD�GH÷HUH��NDPX�NHVLPL�\HULQH�|]HO�VHUPD\H�HO�NR\PDNWDGÕU��
g]HO� VHUPD\H�� �FUHW� GÕúÕ� NDWPD� GH÷HU� SD\ÕQÕ� \�NVHOWHELOPHN� LoLQ�� ELU� \DQGDQ� HPH÷L� EDVNÕ� DOWÕQD�
DOPDNWD��GL÷HU�\DQGDQ�GD�W�NHWLFLOHU��]HULQGHNL�IL\DW�EDVNÕVÕQÕ�DUWWÕUPDNWDGÕU��'HYOHWLQ�H÷LWLP�VD÷OÕN�
JLEL� DODQODUGD� \R÷XQODúPDN� ELU� \DQD� VD÷OÕN� YH� H÷LWLPLQ� NDPX� KL]PHWL� ROPDNWDQ� oÕNWÕ÷Õ� YH�
|]HOOHúWLULOGL÷L� J|U�OPHNWHGLU�� 3DUDVÕ� RODQÕQ� GDKD� L\L� VD÷OÕN� YH� H÷LWLP� LPNDQODUÕQGDQ� \DUDUODQGÕ÷Õ��
|]HOOHúWLUPH�X\JXODPDVÕQGD�HQ�ID]OD�LúWDKÕQ�NDEDUGÕ÷Õ�DODQODU�GXUXPXQGDGÕU���
�g]HOOHúWLUPH�� HNRQRPLN� GH÷LO�� VL\DVDO� ELU� ROJXGXU�� 9H� NDU� KDGOHUL� VÕNÕúDQ� VHUPD\HQLQ� NDPX�
NHVLPLQH�� HPH÷H� YH� W�P� WRSOXPODUD� \|QHOWWL÷L� J�oO�� ELU� VDOGÕUÕGÕU�� g]HOOHúWLUPH�� NDPXR\XQD�
VXQXOGX÷X�ELoLPL\OH��WHNQLN�ELU�ROJX\D�GD�JHUHNOLOLN�ROPD\ÕS��VÕNÕúDQ�J�oO��VHUPD\HQLQ�NHQGL�SROLWLN�
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YH� HNRQRPLN� IDDOL\HW� DODQÕQÕ� YH� J�F�Q�� \�NVHOWPH� DUDFÕGÕU�� g]HOOHúWLUPH\OH�� J�oO�� |]HO� VHUPD\H��
NDPX�NHVLPLQLQ�HOLQGHNL��UHWLP�DUDoODUÕQD�HO�NR\DUNHQ��EXQODUÕ�GH÷HUOHULQLQ�DOWÕQGD�DOPD\D��E|\OHFH�
GDKD�LON�DúDPDGDQ�EDúOD\DUDN�DYDQWDM�HOGH�HWPH\H�oDOÕúPDNWDGÕU���
�g]HOOHúWLUPH�VRQXFXQGD�|]HOOHúWLULOHQ�LúOHWPHOHUGH�\DUDWÕODQ�NDWPD�GH÷HUH��NDPX�NHVLPL�\HULQH�|]HO�
VHUPD\H�HO�NR\PDNWDGÕU��g]HO�VHUPD\H���FUHW�GÕúÕ�NDWPD�GH÷HU�SD\ÕQÕ�\�NVHOWHELOPHN�LoLQ��ELU�\DQGDQ�
HPH÷L�EDVNÕ�DOWÕQD�DOPDNWD��GL÷HU�\DQGDQ�GD�W�NHWLFLOHU��]HULQGHNL�IL\DW�EDVNÕVÕQÕ�DUWWÕUPDNWDGÕU���
�1LKD\HW�� �o�QF�� RODUDN� GD�� |]HOOHúWLUPH\OH� HOH� JHoLULOHQ� �UHWLP� DUDo� YH� J�oOHUL�� NDPX� NHVLPLQL�
]D\ÕIODWÕUNHQ��|]HO� VHUPD\H\L�GHYOHW�NDUúÕVÕQGD�J�oOHQGLUPHNWHGLU��%X�V�UHo� VRQXQGD�|]HO� VHUPD\H��
YHUJL�� KDUFDPD� YE�� 6L\DVDO� NDUDUODUGD� HWNLOL� RODUDN�� EX� DUDoODUÕ� NHQGL� oÕNDUÕ� GR÷UXOWXVXQGD�
ROXúWXUXOPDVÕQÕ�VD÷ODPDNWDGÕU���
�g]HOOHúWLUPH\OH� HOH� JHoLULOHQ� �UHWLP�DUDo� YH� J�oOHUL�� NDPX�NHVLPLQL� ]D\ÕIODWÕUNHQ�� |]HO� VHUPD\H\L�
GHYOHW� NDUúÕVÕQGD� J�oOHQGLUPHNWHGLU�� %X� V�UHo� VRQXQGD� |]HO� VHUPD\H�� YHUJL�� KDUFDPD� YE�� 6L\DVDO�
NDUDUODUGD�HWNLOL�RODUDN��EX�DUDoODUÕ�NHQGL�oÕNDUÕ�GR÷UXOWXVXQGD�ROXúWXUXOPDVÕQÕ�VD÷ODPDNWDGÕU��������
7DúHURQODúWÕUPD�.DPX�NXUXOXúODUÕQGD�|]HOOHúWLUPH�X\JXODPDODUÕQGDQ�ELULVL�GH�WDúHURQODúWÕUPD�X\JXODPDVÕGÕU��%LUoRN�
NDPX�NXUXOXúXQGD� WHPL]OLN� LúOHUL� WDúHURQODúWÕUÕOPÕúWÕU�� 7DúHURQ� ILUPDODU� DVJDUL� �FUHWH� oDOÕúWÕUGÕNODUÕ�
HOHPDQODUÕQ� VHQGLNDVÕ� EXOXQPDPDNWDGÕU�� 6RV\DO� J�YHQOLNOHUL� ELOH� EXOXQPDPDNWDGÕU�� 8FX]� LúJ�F��
NXOODQDUDN� ELULOHULQLQ� SDUD� ND]DQPDVÕ� X\JXODPDVÕGÕU�� 0�KHQGLVOLN� DODQODUÕQGD� GD� WDúHURQODúPD�
X\JXODPDVÕQD�JLGLOPLú��\HWHUOL�SURMH�P�KHQGLVOHULQH� VDKLS�NXUXOXúODUGD�ELOH��SURMHOHU� LKDOH�HGLOHUHN�
WDúHURQ� ILUPDODUD� \DSWÕUÕOPDNWD�� NRQWUROO�N� KL]PHWOHUL� LVH� VRQ� øKDOH� <DVD� 7DVDUÕVÕ
QGD� ROGX÷X� JLEL�
P�úDYLUOLN�ILUPDODUÕQD�\DSWÕUÕOPDNWDGÕU���
%X� W�U�X\JXODPDODU�NDPXGD�oDOÕúDQ�P�KHQGLVOHULQ�HPH÷LQH�\DEDQFÕODúPDVÕ� VRQXFXQX�GR÷XUPDNWD��
DVÕO�|QHPOLVL�NDPX�NXUXOXúODUÕQÕQ�YHULPVL]OL÷L�VRQXFXQX�JHWLUPHNWHGLU���
3URILO�7HNQLN�HOHPDQODUÕQ�LVWLKGDPÕ�DoÕVÕQGDQ�7�UNL\H
GHNL�GXUXPD�EDNÕOGÕ÷ÕQGD��
.DPXGD�����VD\ÕOÕ�'HYOHW�0HPXUODUÕ�<DVDVÕ
QD�ED÷OÕ�PHPXUODU������VD\ÕOÕ�V|]OHúPHOL�SHUVRQHO�������
VD\ÕOÕ�\DVD\D�ED÷OÕ�LúoL�YH�NDSVDP�GÕúÕ�SHUVRQHO�ROPDN��]HUH�IDUNOÕ�ELoLPOHUL�V|]NRQXVXGXU��.DSVDP�
GÕúÕ�SHUVRQHO��VHQGLNDODUD��\HOLN�DoÕVÕQGDQ�|QHPOL�RUDQGD�SRWDQVL\HO�WDúÕPDNWDGÕU���
��� (\O�O
GH� 7002%� \DVDVÕQD� \DSÕODQ� ELU� P�GDKDOH� LOH� NDPXGD� oDOÕúDQ� P�KHQGLVOHULQ� PHVOHN�
|UJ�WOHULQH� �\HOLNOHUL� ]RUXQOX� ROPDNWDQ� oÕNDUÕOPÕúWÕU�� 'ROD\ÕVÕ\OD� NDPXGD� oDOÕúDQ� P�KHQGLVOHULQ�
7002%��\HOL÷L� J|Q�OO�O�N� LONHVL\OH� JHUoHNOHúPHNWHGLU��%X� GXUXP�� NDPXGD� oDOÕúDQ�P�KHQGLV� LOH�
RGDODUÕQ�DUDVÕQGDNL�ED÷ODUÕQ�]D\ÕIODPDVÕQD�\RO�DoPÕúWÕU���
.DPXGD�oDOÕúDQ�P�KHQGLVOHULQ��DVJDUL�JHoLP�VWDQGDUWODUÕQÕQ�DOWÕQGD�RQXU�NÕUÕFÕ��FUHWOHUOH�oDOÕúPD\D�
PDKNXP� HGLOPHVLQLQ� \DQÕ� VÕUD�� \DQ� |GHPH�� WHPLQLQGH� J�oO�N� ]DPPÕ�� SURMH� |GHQH÷L�� \HPHN�� Lú�
HOELVHVL��NUHú��ORMPDQ�YV��VRUXQODUÕ�LOH�VRQ�]DPDQODUGD�DQJDU\D�VRUXQODUÕ�YDUGÕU���
<ÕOODUGÕU� X\JXODQDQ� \HQL� OLEHUDO� HNRQRPLN� SROLWLNDODU� VRQXFXQGD� �ONHPL]� HNRQRPLVLQLQ� WHPHO�
GHQJHOHUL�\LWLULOPLú���UHWLPGHQ�X]DNODúÕOPÕú��úLGGHWL�KHU�GHIDVÕQGD�GDKD�GD�DUWDQ�HNRQRPLN�YH�VRV\DO�
EXQDOÕP�V�UHoOHUL�ELUELULQL� L]OHPLúWLU��%X�V�UHoOHU�oDOÕúDQODUÕQ��FUHWOHULQGH�KHU�GHIDVÕQGD�oRN�E�\�N�
G�ú�úOHU�\DUDWPÕúWÕU��6RQ�RODUDN�\DúDQDQ�ùXEDW�NUL]L�YH�VRQUDVÕ�J�oO��HNRQRPL\H�JHoLú�SURJUDPÕ�DGÕ�
DOWÕQGD� J�QGHPH� JHWLULOHQ� LVWLNUDU� SURJUDPÕ� LOH� o|N�ú�Q� IDWXUDVÕ� \LQH� oDOÕúDQODUD� YH� KDONÕPÕ]D�
NHVLOPLúWLU��%X�HNRQRPLN�N|W�\H�JLGLúWHQ�HQ�ID]OD�HWNLOHQHQOHULQ�EDúÕQGD�GD�NDPX�oDOÕúDQÕ�P�KHQGLV��
YH�PLPDUODU�JHOPHNWHGLU�������
%XQXQ� \DQÕ� VÕUD� NDPXGD� IDUNOÕ� NXUXPODUGD� oDOÕúDQ�P�KHQGLV� YH�PLPDUODU� LOH� D\QÕ� NXUXPGD� IDUNOÕ�
VWDW�GH� oDOÕúDQ� GL÷HU� SHUVRQHO� DUDVÕQGD� P�KHQGLV� YH� PLPDUODU� DOH\KLQH� ����
OHUH� YDUDQ� �FUHW�
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IDUNOÕOÕNODUÕ�� HúLW� LúH�HúLW� �FUHW� WHPHOLQGH�EHQ]HU�KL]PHWOHU�DUDVÕQGD��FUHW�GHQNOL÷LQLQ� VD÷ODQDPDPÕú�
ROPDVÕ��EX�DODQGD�\DúDQDQ�ROXPVX]OXNODUÕ�GDKD�GD�DUWÕUPÕúWÕU��hONHPL]LQ�LPDUÕQGD��VDQD\LOHúPHVLQGH�
HQ�E�\�N�\DWÕUÕPODUÕQ�VRUXPOXOXNODUÕQÕ��VWOHQHQ��RQODUÕ�SODQOD\DQ��SURMHOHQGLUHQ���UHWHQ��GHQHWOH\HQ��
WULO\RQOXN�KDNHGLúOHUH�LP]D�DWDQ��\DúDQDQ�NUL]OHUGHQ�oÕNÕú�\ROX�RODQ��UHWLP�HNRQRVLQLQ�YD]JHoLOPH]�
XQVXUODUÕ� RODQ� P�KHQGLV� YH� PLPDUODUÕPÕ]ÕQ� DUWÕN� GD\DQDFDN� J�F�� NDOPDPÕúWÕU�� ���� �.DSVDPGÕúÕ�
EÕUDNÕODQODU�ELU�W�U�LúOHWPH�VHoNLQOHUL�ROXS��GL÷HUOHULQH�J|UH�|]HOOLNOL�YH�SD]DUOÕN�J�F�QH�VDKLS�HPHN�
ROGX÷XQGDQ�EXQODU�VHQGLNDO�|UJ�WOHQPH\H�ROXPVX]�\DNODúPDNWDGÕU���
�'L÷HU�\DQGDQ�NDSVDP�GÕúÕ�SHUVRQHOL� VHQGLNDO�|UJ�WOHQPH�GÕúÕQGD� WXWDQ��SHN�oRN�HWPHQLQ�\DQÕQGD��
LúoL�VHQGLNDODUÕQÕQ�L]OHGL÷L��FUHW��KL]PHW�YH�\|QHWLPVHO�SROLWLNDODU�GD�|QHPOL�URO�R\QDPDNWDGÕU���
�2\VD�� LúoLOLN� ELU� P�ONL\HW� LOLúNLVL� ROXS�� LúoL�� Lú� \DSPD� J�F�Q�� LúYHUHQH� LNWLVDGL� ]RU� DOWÕQGD� VDWDQ�
NLúLGLU�� 'ROD\ÕVÕ\OD� oÕNDUÕQÕ� ELUH\VHO� RODUDN� NRUX\DPD\DQ� KHU� �FUHWOLQLQ� VHQGLND\D� JHUHNVLQLPL�
RODFDNWÕU�� 6HQGLNDODU� LVH� J�F�Q�� �UHWLPL� NRQWUROGHQ� DOPDOÕGÕUODU�� EXQXQ� LoLQ� GH� WHNQLN� HOHPDQODU�
|QHPOL� ELU� LúOHYH� VDKLSWLU�� %X� DQODPGD� VHQGLNDODU� X\JXOD\DFDNODUÕ� SROLWLNDODUÕ� EX� JUXEXQGD�
NHQGLOHULQL�LIDGH�HGHELOHFHNOHUL�ELoLPGH�EHOLUOHPHN�GXUXPXQGDGÕUODU���
�6RQXoWD�� J�Q�P�]GH� VHQGLNDODU� \DOQÕ]FD� LúoL� �FUHWOHULQL� DUWÕUPD\D� \|QHOLN� P�FDGHOHGHQ� |WH\H��
�ONHQLQ�HNRQRPLN��VRV\DO�YH�WRSOXPVDO�VRUXQODUÕQÕ�LoHUHQ�NRQXODUGD�\R÷XQODúPDN�GXUXPXQGDGÕUODU��
gUQH÷LQ� HNRQRPLN� E�\�PH�� LúVL]OL÷LQ� |QOHQPHVL�� LVWLKGDP�� �UHWLP� V�UHFL�� \|QHWLPH� NDWÕOPD� YH�
E|O�ú�P� LOLúNLOHULQLQ� G�]HQOHQPHVL� JLEL� DODQODUGD� \HU� DOPDN�� GL÷HU� ELU� DQODWÕPOD� GDKD� oRN� VL\DVDO�
WDOHSOHUOH�\ROD�oÕNDUDN�VLVWHPH�\|QHOLN�VÕQÕI�P�FDGHOHVL�\�U�WPHN�]RUXQGDGÕUODU��������
6HQGLNDO�0�FDGHOH�.DPX�oDOÕúDQODUÕ�VHQGLNDODUÕ��o�D\UÕ�NRQIHGHUDV\RQXQ�oDWÕVÕ�DOWÕQGD�|UJ�WOHQPLú�GXUXPGDGÕU��.DPX�
(PHNoLOHUL� 6HQGLNDODUÕ� .RQIHGHUDV\RQX� �.(6.��� 7�UNL\H� .DPX� oDOÕúDQODUÕ� 6HQGLNDODUÕ�
.RQIHGHUDV\RQX��7h5.ø<(�.$086(1���0HPXU�6HQGLNDODUÕ�.RQIHGHUDV\RQX��0(0856(1����
%X� NRQIHGHUDV\RQODUGDQ�.(6.�� NHQGLVLQL� VRO� VL\DVDO� LGHRORML\H� \DNÕQ�� VÕQÕI� YH� NLWOH� VHQGLNDFÕOÕ÷Õ�
LONHOHUL� LOH� LIDGH� HGL\RU�� 7�UNL\H� .DPX� 6HQ� LVH�� �7�UN� 0LOOHWLQLQ� HEHGL\HQ� K�U� YH� ED÷ÕPVÕ]�
\DúDPDVÕQÕ�HVDV�DODQ��7�UN�'HYOHWLQLQ��ONHVL�YH�PLOOHWL�LOH�E|O�QPH]�ELU�E�W�Q�ROGX÷X�LONHVLQGHQ�DVOD�
WDYL]�YHUPH\HQ��ELU�LONH\L��VHQGLNDO�DQOD\ÕúÕQÕQ�WHPHOLQH�NR\X\RU���
.DPX� oDOÕúDQODUÕ� VHQGLNDODUÕ� NXUXOXúODUÕQGDQ� EX� \DQD� FLGGL� EDVNÕODU� DOWÕQGD� NDOGÕODU� YH� 7�UNL\H�
NDPXR\X��VRQ�RQ�\ÕOGD�\�]OHUFH�NDPX�oDOÕúDQÕ�H\OHPLQH�WDQÕN�ROGX���
0HPXUODUÕQ� H\OHPOHULQLQ� QHGHQOHULQL� EDúOÕFD� �o� EDúOÕNWD� WRSODPDN� P�PN�Q�� %XQODUGDQ� ELULQFLVL�
EHNOHQHQ� ELoLPGH� JUHYOL� WRSOX� V|]OHúPHOL� VHQGLNDO� KDNODU� LoLQ� \DSÕODQODUGÕU�� øNLQFLVL� LVH�
�|]HOOHúWLUPH��JLEL�NDPX�JLULúLPFLOL÷L��VRV\DO�GHYOHW�ND]DQÕPODUÕQÕQ�\RN�HGLOPHVLQH�NDUúÕ�\�U�W�OHQ�
H\OHPOHUGLU��ho�QF�V�Q��LVH��PHPXUODUÕQ�HNRQRPLN�YH�|]O�N�KDNODUÕQD�LOLúNLQ�H\OHPOHUL�ROXúWXUX\RU��
.DPX�oDOÕúDQODUÕ��V�UJ�QOHUH��FH]DODUD�YH�NRYXúWXUPDODUD��VHQGLNDFÕODUD�X\JXODQDQ�KDNVÕ]�EDVNÕODUD�
NDUúÕ�GD�H\OHPOHUOH�WHSNL�YHUGLOHU���
9H�PHPXUODU��GHYOHWLQ�\HQLGHQ�\DSÕODQPDVÕ��oHUoHYHVLQGH�JHUoHNOHúWLULOHQ�ELU�GL]L�H\OHP�YH�HWNLQOLN�
G�]HQOHGLOHU�� ������ ����� YH� ����
� GD� JHUoHNOHúWLULOHQ� H\OHP� YH� HWNLQOLNOHULQL�� \DSÕODQ� DNWLYLWHOHULQ�
JHQLúOL÷L� YH� DoÕVÕQGDQ� ED]Õ� DQD� EDúOÕNODU� DOWÕQGD� WRSODPDN�� ROD\Õ� GDKD� NDSVDPOÕ� GH÷HUOHQGLUPH\L�
P�PN�Q�NÕODFDNWÕU���
%XUDGD�GLNNDW�oHNHQ�ELU�NRQX��NRQIHGHUDV\RQODUÕQ�ED]Õ�H\OHP�YH�HWNLQOLNOHUH�GL÷HU�H\OHP�YH�HWNLQOLN�
W�UOHULQH�J|UH�GDKD�D÷ÕUOÕN�YHUPLú�ROPDODUÕGÕU��gUQH÷LQ�7��.DPX�6HQ�]L\DUHWOHU��VDUÕ�NDUW��NÕUPÕ]Õ�NDUW�
J|VWHUPH�� PLWLQJOHUGH� WHDWUDO� J|VWHULOHUH� \HU� YHUPH�� D÷Õ]� EDQWODPD� JLEL� LOJLQo� H\OHPOHUH� VÕNoD�
EDúYXUPXúWXU�� gWH� \DQGDQ� 0HPXU6HQ�� ]L\DUHWOHU�� EDVÕQ� ELOGLULOHUL� YH� WRSODQWÕODUÕ�� 79� YH� UDG\R�
SURJUDPODUÕQD� NDWÕOPD� H\OHP� YH� HWNLQOLNOHULQL� NXOODQPÕúODUGÕU�� .(6.
LQ� EDVNÕQ� oÕNDQ� |]HOOL÷L� LVH��
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PLWLQJOHU�YH�\�U�\�úOHU��NLWOHVHO�EDVÕQ�DoÕNODPDODUÕ�YH�Lú�EÕUDNPD�H\OHPOHUL�úHNOLQGH�ROPXúWXU������
6RQXo�<XNDUÕGD�EHOLUWWL÷LPL]�JLEL�����(\O�O
�GH�7002%�\DVDVÕQD�\DSÕODQ�ELU�P�GDKDOH�LOH��NDPXGD�oDOÕúDQ�
�\HOHULQ� 2GDODUD� RODQ� �\HOLNOHUL� ]RUXQOX� ROPDNWDQ� oÕNDUÕOPÕúWÕU�� %X� GXUXP� NDPXGD� oDOÕúDQ�
P�KHQGLVOHUOH�7002%�DUDVÕQGDNL�ED÷ODUÕQ�]D\ÕIODPDVÕQD�\RO�DoPÕúWÕU���
7002%�YH� ED÷OÕ� RGDODUÕQ�� NDPXGD� oDOÕúDQ� �\HOHUL� LOH� ED÷ODUÕQÕ� J�oOHQGLUPHVL� JHUHNPHNWHGLU��%X�
NRQXGD�� �øú\HUL� 7HPVLOFLOLNOHUL�� |QHP� ND]DQPDNWDGÕU�� $\QÕ� ]DPDQGD�� RGDODUD� �\HOLN� NRQXVXQGD�
J|Q�OO�O�N�ED÷ÕQÕ�NXUPDN�YH��\H�ROPD\DQODUÕ��\H�\DSDELOPHN�LoLQ�HWNLQOLNOHU�JHOLúWLULOPHOLGLU��gUQHN�
ROVXQ�� QRUP� NDGUR�� SHUVRQHO� UHMLPL� \DVDODUÕQGDNL� WX]DNODU� DoÕOPDOÕ�� �\HOHULPL]H� YH� HPHNoLOHUH�
VRUXQXQ�LoHUL÷L�J|VWHULOPHOLGLU���
7002%� YH� .DPX� (PHNoLOHUL� 6HQGLNDODUÕ� ELUELULQH� UDNLS� RODUDN� GH÷LO�� ELUELUOHULQL� EHVOH\HQ��
JHOLúWLUHQ�|UJ�WOHU�ROPDOÕGÕU��%D]Õ�NDPX�NXUXOXúODUÕQGD�JHOLúWLULOPHN�LVWHQHQ�D\UÕ��P�KHQGLV�KDUHNHWL��
ROXúXPODUÕQÕQ�|Q�QH�JHoLOPHOLGLU���
.DPX� HPHNoLOHUL� ��� \ÕOÕ� DúNÕQ� VHQGLNDO�P�FDGHOHOHULQGH�� |UJ�WO�O�N� DoÕVÕQGDQ� |QHPOL� ND]DQÕPODU�
HOGH�HWPLú�ROPDVÕQD�UD÷PHQ��NDPXR\XQGD��VDKWH�VHQGLND�\DVDVÕ��GL\H�DGODQGÕUÕODQ��JUHYVL]�YH�WRSOX�
V|]OHúPHVL]�VHQGLND�\DVDVÕ�oÕNDUÕOPÕúWÕU���
6|]� NRQXVX� VHQGLND� \DVDVÕ� LOH� LúNROODUÕ� \HQLGHQ� WDQÕPODQPDNWDGÕU�� g]HOOLNOH� (02� �\HOHULQLQ�
oR÷XQOX÷XQXQ��\H�ROGX÷X��.(6.
H�ED÷OÕ�(QHUML<DSÕ<RO6HQ�E|O�QP�ú��(QHUML�6DQD\L�0DGHQ�.DPX�
(PHNoLOHUL� 6HQGLNDVÕ� �(60�� NXUXOPXúWXU�� <HQL� \DVD\D� J|UH� NXUXODQ� VHQGLNDODUD� �\H� ROXQPDOÕ��
�*UHYOL��7RSOX�6|]OHúPHOL�6HQGLNDO�+DNODU��LoLQ�P�FDGHOH�HGLOPHOLGLU���
����� VD\ÕOÕ� \DVD\D� WDEL� oDOÕúDQ� P�KHQGLVOHU� LOH� NDSVDP� GÕúÕ� SHUVRQHO� VWDW�V�QGHNL� P�KHQGLVOHULQ�
VHQGLNDODUD� �\HOLNOHULQLQ� |Q�QGHNL� \DVDO� HQJHOOHU� NDOGÕUÕOPDOÕ�� øúoL� VHQGLNDODUÕQÕQ� SUDJPDWLN�
GDYUDQÕúODUÕQÕQ�|Q�QH�JHoLOPHOLGLU��7002%�EX�NRQXGD�GD\DWPDFÕ�ROPDOÕGÕU���
.DPXGD� \HQLGHQ� \DSÕODQPD� DPDFÕ\OD� \DSÕOPDNWD� RODQ� �\DSÕVDO� X\XP�� oDOÕúPDODUÕQGD��
|]HOOHúWLUPHOHUGH�� HNRQRPLN� YH� |]O�N� KDNODU� P�FDGHOHOHULQGH� Lú\HULQGHQ� EDúOD\DQ� NDUúÕ� GXUXúODU�
|UJ�WOHQPHOLGLU�� 6DOGÕUÕQÕQ� |]�QH� NDUúÕ� GDKD� oRN� VL\DVDO� WDOHSOHUOH� \ROD� oÕNÕODUDN�� VLVWHPH� \|QHOLN�
VÕQÕI�P�FDGHOHVL�\�U�W�OPHOLGLU���
.D\QDNODU�
�� (PHN�3ODWIRUPX�3URJUDPÕ�
�� 7002%�(NRQRPLN�YH�g]O�N�+DNODUÕ�dDOÕúPD�*XUXEX�ELOGLUJHVL�
�� DJE�
�� ø��g1'(5�g]J�U�hQLYHUVLWH�)RUXPX�6D\Õ����VD\ID�������
�� 7002%�PLWLQJ�ELOGLULVL�
�� 7002%�PLWLQJ�ELOGLULVL�
�� $\IHU�(öø/0(=�7HNQLN�(OHPDQODU�YH�6HQGLNDODU�6HPSR]\XPX��VD\ID������
�� �3HWUROøú�<ÕOOÕ÷Õ�������
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