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EXOXQGX÷XPX]X��EX�|UQHNOHU��]HULQGH�NÕVD�ELU�oDOÕúPD�\DSDUDN�J|UPH�RODQD÷ÕPÕ]�GD�YDUGÕU��
'�Q\D� %DQNDVÕ� 7�UNL\H
GHQ� øOOHU� %DQNDVÕ
QÕ� WDULKH� J|PPHVLQL�� EHOHGL\HOHUL� N�UHVHO� SDUD�
SL\DVDODUÕQD� GR÷UXGDQ� XODúDELOHFHNOHUL� ELU� |]HUNOL÷H� NDYXúWXUPDVÕQÕ� LVWHPHNWHGLU��.XUXODFDN�
EX� \HQL� ED÷ÕQ� VD÷ODPODúWÕUÕOPDVÕ� LoLQ� LVH� EHOHGL\H� VLVWHPLQGH� UHIRUP� WDOHS� HWPHNWH�� EX�
oHUoHYHGH�� NUHGLOHULQ� JHUL� G|QPHVLQL� J�YHQFH� DOWÕQD� DODQ� ELU� E�WoH� VLVWHPL�� FDUL� KDUFDPDODUÕ�
VÕQÕUODQGÕUPD\D� \DUD\DFDN� \HUHO�HVQHN�V|]OHúPHOL� ELU� SHUVRQHO� UHMLPL�� \HUHO� JHOLU� ND\QDNODUÕ��
KDUFDPD�VHUEHVWOL÷L�HVDVODUÕQD�GD\DQDQ�ELU�\HUHO��|]HUNOLN��|QJ|UPHNWHGLU��'�Q\D�%DQNDVÕ
QÕQ�
PRGHOL��\HUHO� LOH�PHUNH]L�\|QHWLP�DUDVÕQGDNL� LOLúNLOHUL�JHYúHWPHNWH� ��\HU�\HU�NRSDUPDNWD��EX�
QHGHQOH� �\HUHO� \|QHWLP�|]HUNOL÷L�� DPDFÕQÕ� JHUoHNOHúWLUPHNWHGLU��1H� YDU� NL�� \HUHO� \|QHWLPOHU�
LOH�NUHGL��]HULQGHQ�N�UHVHO�PDOL�SL\DVDODU�YH�EXQODU��]HULQGHQ�GH�XOXV|WHVL�\DWÕUÕPFÕ�LúOHWPHFL�
VHUPD\H�DUDVÕQGD�\HQL�ELU�ED÷�oHNPHNWHGLU��%|\OHFH�N�UHVHO� LOH�\HUHO�ELUELULQH�ED÷ODQPDNWD��
\HUHO�KL]PHWOHULQ�|]HOOHúWLULOPHVL� LOH N�UHVHO� OLEHUDOL]DV\RQX�D\QÕ�DQGD�VD÷ODQPÕú�ROPDNWDGÕU��
<HQL�ED÷ODQWÕ��JHOHQHNVHO�|]HUNOLN�YHVD\HW� WDUWÕúPDODUÕQÕ�NÕUÕS�DWPDNWDGÕU��\HULQH�oHNLOHQ�ED÷�
LVH�V|]H�NRQX�HGLOPHPHNWH��GROD\ÕVÕ\OD�PRGHOLQ��\HUHO�GHPRNUDVLQLQ�JHQLúOHPHVL��RODUDN�LODQÕ
NROD\FD�EHFHULOPHNWHGLU�
2(&'�(7.ø6ø��'HUHJ�ODV\RQ�� 5HJ�ODV\RQ
'HYOHW�UHIRUPX�NRQXVXQD�H÷LOPLú�ELU�EDúND�HWNLOL�|UJ�W��2(&'
GLU��.HQGLQH�|]J��\|QWHPOHUOH�
NDUúÕPÕ]D� oÕNDQ� 2(&'�� |]HOOLNOH� ����
OÕ� \ÕOODUGD�� NÕVDFD� 380$� DGÕQÕ� WDúÕ\DQ� �SXEOLF�
PDQDJHPHQW�� ELULPL� HOL\OH� HWNLQOLN� J|VWHUPHNWHGLU�� %X� |UJ�W�� ����
OÕ� \ÕOODUGD� |]HOOLNOH� HVNL�
VRV\DOLVW� �ONHOHUGH� �SL\DVD� VLVWHPLQLQ� \HQLGHQ� \DUDWÕOPDVÕ�� LoLQ�� NDSLWDOL]PH� G|Q�ú� V�UHFLQL�
J�YHQFH� DOWÕQD� DODFDN� GHYOHW� |UJ�WOHQPHVLQL� \DUDWPD\Õ� �VWOHQGL�� $QFDN� LOJL� DODQÕ� \DOQÕ]FD�
�JHoLú� HNRQRPLVL�� GHQHQ� EX� �ONHOHUOH� VÕQÕUODQPDPÕú�� D\QÕ� ]DPDQGD� D]JHOLúPLú� NDSLWDOLVW�
�ONHOHUL�GH�LoHUHFHN�JHQLúOLNWH\GL��7�UNL\H��]HULQGH�GH�GR÷UXGDQ�HWNLOHUL�ROGX��
����� OÕ� \ÕOODUGD� 2(&'� GHYOHWLQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕQD� '�Q\D� %DQNDVÕ� GR÷UXOWXVXQGD�
ROPDN��]HUH��UHJ�ODV\RQ�UHIRUPX��NRGX\OD��UHJXODWRU\�UHIRUP��GDKLO�ROGX��5HJ�ODV\RQ��NDPX�
\|QHWLPL� DODQÕQGD� VRQ� G|QHPGH� HQ� VÕN� GX\GX÷XPX]� WHULPOHUGHQ� ELULGLU�� 5HJ�ODV\RQ��
7�UNoH\H��G�]HQOHPH��RODUDN�oHYULOGL��'�]HQOHPH��JHQHO�NXOODQÕPÕQGD��\DVDPD�RUJDQODUÕQÕQ�
\DVDODUÕ��\�U�WPH�RUJDQODUÕQÕQ�NDUDUQDPHOHUL��\|QHWLPLQ�\|QHWPHOLNOHUL�HOL\OH�JHUoHNOHúWLUGL÷L�
NDUDU� PHWLQOHULQH� YHULOHQ� DGGÕU�� $QFDN�� JHQHO� NXOODQÕPGD� G�]HQOHPH�� KHPHQ� KHPHQ� NDUDU�
PHWQLQLQ� NHQGLVL� DQODPÕQD� JHOLUNHQ�� 2(&'� GLOLQGH� �G�]HQOHPH�UHJ�ODV\RQ�� EX� DQODPD�
JHOPH]��
2(&'� GLOLQGH� UHJ�ODV\RQ�� EHOOL� ELU� DPDo� J�GHQ� G�]HQOHPHOHUH� YHULOHQ� |]HO� DGD�
G|Q�úW�U�OP�úW�U�� %LU� G�]HQOHPHQLQ�� �UHJ�ODV\RQ�� VD\ÕOPDVÕ� LoLQ�� JHWLUGL÷L� NXUDOÕQ� SL\DVDFÕ�
� gUQHNOHU��0XQLFLSDO�'HYHORSPHQW�3URMHFW������������ PLO\RQ����7XQXV� �����������0XQLFLSDO�'HYHORSPHQW�DQG�
'HFHQWUDOL]DWLRQ������3URMHFW � ������PLO\RQ����*�UFLVWDQ������������0XQLFLSDO�'HYHORSPHQW�3URMHFW ��0R]DPELN�������
PLO\RQ�������������� /RFDO�*RYHUQPHQW�'HYHORSPHQW�3URJUDP�3URMHFW ���� PLO\RQ����8JDQGD�
������������/RFDO�*RYHUQPHQW�)LQDQFH�DQG�'HYHORSPHQW�3URMHFW ��� PLO\RQ����)LOLSLQOHU�������������
0XQLFLSDO�'HYHORSPHQW�3URMHFW����� ���� PLO\RQ����ùLOL��������������0XQLFLSDO�6HUYLFHV�3URMHFW �����
PLO\RQ����%DQJODGHú� �����������.UHGLOHULQ�D\UÕQWÕVÕQD�LOLúNLQ�ELOJL��ZRUOGEDQN�RUJ�DGUHVLQGHQ�
DOÕQDELOPHNWHGLU��



�

ELU�LoHUL÷H�VDKLS�ROPDVÕ�JHUHNLU��%X�WHULP��GHUHJ�ODV\RQ�NDYUDPÕ\OD�EHUDEHU�JLGHU��%XQODU�ELU�
NDYUDP�oLIWLGLU��7�UNoH\H�NXUDOVÕ]ODúWÕUPD�� VHUEHVWOHúWLUPH�GL\H�oHYULOHQ�GHUHJ�ODV\RQ�GD�ELU�
\DVDPD� \DGD� \�U�WPH� RUJDQÕQD� DLW� G�]HQOHPHGLU��$QFDN� EX� GD� |]HO� ELU� DG� KDOLQH� JHOPLúWLU��
GHUHJ�ODV\RQ� G�]HQOHPHVL�� ELU� DODQGD� GHYOHWLQ� \HWNLOHULQL� RUWDGDQ NDOGÕUDQ� G�]HQOHPH\H�
YHULOHQ� |]HO� DGGÕU�� gUQH÷LQ�� 377� KL]PHWL� GHYOHWLQ� WHNHOLQGHGLU�� EX� DODQGD� |]HO� VHNW|U� Lú�
\DSDPD]�� %LU� \DVD� oÕNDUÕOÕU� YH� 377� LúOHYLQLQ� |]HO� úLUNHWOHUFH� GH� \DSÕODELOHFH÷L� K�NPH�
ED÷ODQÕU�� øúWH� EX� G�]HQOHPH� �GHUHJ�ODV\RQ�GXU�� DODQ� GHYOHW� WHNHOLQGHQ� oÕNDUÕODUDN�
VHUEHVWOHúWLULOPLúWLU�� %HQ]HU� RODUDN�� EHOHGL\H� PHFOLVLQH� DLW� RODQ� HNPHN� IL\DWÕQÕ� EHOLUOHPH�
\HWNLVLQL�)ÕUÕQFÕODU�2GDVÕ
QD�EÕUDNPD�NDUDUÕ��GHUHJ�ODV\RQ�GXU��J�EUH�WRKXP�WLFDUHWLQLQ�GHYOHW�
GÕúÕQGD� |]HO� úLUNHWOHUFH� \DSÕODELOHFH÷LQL� |QJ|UHQ� G�]HQOHPH� �GHUHJ�ODV\RQ�GXU�� %LU� \DVD�
oÕNDUÕOÕU�� DUWÕN� |]HO� VHNW|U�Q� GH� HWNLQOLN� J|VWHUHELOGL÷L� 377� KL]PHW� DODQÕQGD� 8ODúWÕUPD�
%DNDQOÕ÷Õ
QD�DLW�RODQ�\HWNL��|]HO�VHNW|U�Q�GH�VDQGDO\H�VDKLEL�ROGX÷X��7%00�YH�&XPKXUL\HW�
+�N�PHWL� \|QHWLPLQGHQ� 
ED÷ÕPVÕ]
� ELU� �VW�NXUXOD� GHYUHGLOLU�� EX�G�]HQOHPH� �UHJ�ODV\RQ�GXU��
.ÕVDFDVÕ� GHUHJ�ODV\RQ� GHYOHWLQ� NDUDU� DODQÕQÕ� GDUDOWDQ�� UHJ�ODV\RQ� WRSOXPXQ� \|QHWLPLQL�
�VWOHQHQ�NDPX�NXGUHWLQL�|]HO�VHNW|UH��VHUPD\H\H�GHYUHGHQ�G�]HQOHPHOHUGLU��
2(&'�GLOL��NDUúÕPÕ]D�\HQL�ELU�\DNODúÕP�WDU]Õ�JHWLUPLúWLU��%X�\DNODúÕPD�JHOLQFH\H�NDGDU��GHYOHW�
VLVWHPLQGHQ�JHOHQ�NDUDUODUÕ�DPDoODUÕ�EDNÕPÕQGDQ�IDUNOÕ�IDUNOÕ�DGODQGÕUPD]��VÕQÕIODQGÕUPD]GÕN��
<DVD� \DVD\GÕ�� \|QHWPHOLN� \|QHWPHOLNWL�� KHSVL� ELUGHQ� G�]HQOHPH\GL�� 2(&'� UHJ�ODV\RQ�
GHUHJ�ODV\RQ�WHULPOHUL\OH�JHQHO�DQODPOÕ�V|]F�NOHUH�|]HO�DQODPODU�\�NOHGL��%|\OHFH��VRQ�\LUPL�
\ÕOGÕU� \DúDQDQ�� HVNL�ELOGLN� V|]F�NOHUH� IDUNOÕ� J|UHYOHU� \�NOHPH� |UQHNOHULQH� ELU� |UQHN� GDKD�
HNOHQPLúWLU��dRN�VÕN� úLND\HW�HGLOHQ��NDID�NDUÕúÕNOÕ÷Õ���QHROLEHUDO�G�ú�QFH� WDUDIÕQGDQ�EX�EDVLW�
\|QWHP�NXOODQÕODUDN�EDúDUÕ\OD�\D\JÕQODúWÕUÕOPÕú�J|U�QPHNWHGLU��
<g1(7øùø0�)250h/h
.DWÕOÕPFÕOÕN�� JHQHO� RODUDN�� 7�UNL\H
GH� KHU� W�UGHQ� VRO� G�ú�QFHQLQ� HQ� úLGGHWOL� WDOHEL� RODQ�
WHULPGLU��*HQHO�RODUDN�SD\ODúÕODQ�NDQÕ\D�J|UH��NDWÕOÕPFÕOÕN�GHPRNUDVL\H�DoÕODQ�NDQDWWÕU��*HOLQ�
J|U�Q� NL�� ����
OÕ� \ÕOODUGD� NDWÕOÕPFÕOÕN�� \|QHWLúLP� IRUP�O�\OH� EHUDEHU� NDUúÕPÕ]D� oÕNWÕ�� %X�
IRUP�OOH�NDUúÕODúÕQFD��DUWÕN�NDWÕOÕPFÕOÕN�NDYUDPÕQGDQ�KD]HWPH\HQ�LQVDQODUD�G|Q�úW�N��d�QN���
H÷HU�\|QHWLúLPGHQ�V|]�HGLOL\RUVD��NDWÕOÕPFÕOÕNWDQ��GHPRNUDVL\H�DoÕODQ�NDQDW��GL\H�V|]�HWPHN�
P�PN�Q�GH÷LOGLU�
<|QHWLúLP� NDYUDPÕ� NDUúÕPÕ]D� ����� \ÕOÕQGD� \D\ÕPODQDQ� ELU� '�Q\D� %DQNDVÕ� UDSRUX\OD� 
JRRG�
JRYHUQDQFH
� RODUDN� NDUúÕPÕ]D� oÕNWÕ�� ����� \ÕOÕQGD�2(&'�EX� NDYUDPÕ� EHQLPVHGL÷LQL� LODQ� HWWL��
����
GH� NDYUDP�%LUOHúPLú�0LOOHWOHU� HOL\OH� \HQLGHQ� V�]JHoWHQ� JHoLULOHUHN� LQFHOWLOGL�� .DYUDP�
NÕVD�V�UH�LoLQGH�$YUXSD�%LUOL÷L�V|]O�÷�QGH�GH�\HULQL�DOGÕ��'�Q\D�VLVWHPLQLQ�\|QHWLFL�|UJ�WOHUL��
G�Q\D� GHYOHWOHULQH� \HQL� JL\VLOHU� ELoPH� YH� JL\GLUPH� HWNLQOLNOHULQL� EX� NDYUDPOD� \�U�WPH\H�
EDúODGÕ��
����� \ÕOÕQGD� '�Q\D� %DQNDVÕ� $IULND� LOH� LOJLOL� ELU� UDSRU� KD]ÕUODPÕú�� EX� UDSRUGD� $IULND�
VRUXQODUÕQÕQ� o|]�P�Q�� �JRRG� JRYHUQDQFH�� L\L� \|QHWLúLP
GH� EXOXQDFD÷ÕQÕ� LODQ� HWPLúWL��
5DSRUGD� \|QHWLúLP� �]HULQH� DoÕN� ELU� WDQÕP� \DSÕOPDPÕúWÕ��$QFDN� WHULP� GDKD� VRQUD�2(&'�YH�
%LUOúHPLú�0LOOHWOHU� WDUDIÕQGDQ� GD� NXOODQÕOPÕú�� EX� �o� |UJ�W�Q� oHúLWOL� WRSODQWÕ� YH� \D\ÕQODUÕ\OD�
DoÕN�ELU�IRUP�O�KDOLQH�JHWLULOPLúWLU�������'�Q\D�%DQNDVÕ�������2(&'��EX�DUDGD�\DSÕODQ������
5LR�=LUYHVL��+DELWDW� WRSODQWÕODUÕ� YH�QLKD\HW�����
GH�%LUOHúPLú�0LOOHWOHU�� �JRYHUQDQFH�� WHULPL�
oHUoHYHVLQGH�� ���� <�]\ÕOÕQ� NDWÕOÕPFÕ� GHYOHW� PRGHOLQL� QHWOHúWLUGLOHU�� %X� IRUP�O�� 7�UNL\H�
� 5HFRQFHSWXDOLVLQJ�*RYHUQDQFH��'LVFXVVLRQ�SDSHU����0DQDJHPHQW�'HYHORSPHQW�DQG�*RYHUQDQFH�
'LYLVLRQ��%XUHDX�IRU�3ROLF\�DQG�3URJUDPPH�6XSSRUW��8QLWHG�1DWLRQV�'HYHORSPHQW�3URJUDPPH��1HZ�<RUN�
-DQXDU\������



�

J�QGHPLQH� ����� \ÕOÕQGD� \DSÕODQ� ELU� 7h6ø$'�� 2(&'�� '�Q\D� %DQNDVÕ� YH� $YUXSD� %LUOL÷L�
RUWDNOÕ÷Õ\OD�\DSÕODQ��$YUXSD�%LUOL÷L�<ROXQGD�ø\L�<|QHWLúLP��DGOÕ�ELU�WRSODQWÕ\OD�J�U�OW�O��ELU�
ELoLPGH� JLUGL�� )RUP�O�� LON� RODUDN�.HPDO�'HUYLú
LQ� �*�oO�� (NRQRPL\H�*HoLú� 3URJUDPÕ
�QGD�
\HU�DOGÕ�� DUGÕQGD�$.3�����+�N�PHWL
QLQ�$FLO�(\OHP�3ODQÕ
QGD�GHYOHW� UHIRUPXQXQ�DGÕ�RODUDN�
EHOLUGL�
<|QHWLúLP�QHGLU"�.DYUDPÕQ�WDQÕPODQPDVÕQGD�úX�WHPHO�|QHUPH�YDUVD\ÕP�RODUDN�NDEXO�HGLOPLú�
J|U�QPHNWHGLU�� ����� \�]\ÕO� WRSOXPODUÕ�� �\|QHWHQ� LOH� \|QHWHQ��� �GHYOHW� LOH� WRSOXP�� DUDVÕQGD�
GXUPDGDQ�DoÕODQ�ELU�XoXUXPOD�\DúDPD\D�oDOÕúPÕúWÕU��'HYOHW�DúÕUÕ�E�\�P�ú��WRSOXPXQ��]HULQH�
DEDQPÕú�� WRSOXPXQ� WDOHSOHULQL� GX\PD�YH�\HULQH�JHWLUPH�PHOHNHOHULQL� \LWLUPLúWLU��'HPRNUDVL��
DQFDN��GHYOHW�LOH�WRSOXP�DUDVÕQGDNL�EX�XoXUXPD�VRQ�YHULOHUHN�JHUoHN�KDOH�JHWLULOHELOLU��
<|QHWLúLP�IRUP�O�QGH��GHYOHW�WRSOXP�X]DNOÕ÷ÕQÕ�DúPDN�DPDFÕ\OD�ELU�PHNDQL]PD�NXUXOPXúWXU��
<|QHWLúLP�PRGHOLQGH� LNWLGDUÕQ� �E�URNUDVL�� WDUDIÕQGDQ� WHN�EDúÕQD�NXOODQÕOPDVÕ� UHGGHGLOPLúWLU��
øNWLGDU���o�VDQGDO\HOL�ELU�\DSÕ\D�VDKLS�RODFDNWÕU��6DQGDO\HOHULQ�ELULQH��JHQHO�NDPX�\DUDUÕQÕ�YH�
WRSOXPXQ�JHQHO�VHNUHWHUOLN� LúOHULQL�\DSPDN��]HUH��\LQH�E�URNUDVL�RWXUDFDNWÕU�� øNLQFL�VDQGDO\H�
LVH�� úLPGL\H� NDGDU� X]DNWD� WXWXODQ� �WRSOXP�D� DoÕODFDNWÕU�� 3HNL� WRSOXP� QHGLU"� )RUP�OH� J|UH�
WRSOXP�HPHNOLOHU��NDGÕQODU�� LúoLOHU��HVQDI��N|\O�OHU�� LúYHUHQOHU��HQJHOOLOHU��«��JLEL�oRN�VD\ÕGD�
IDUNOÕ� JUXSWDQ� ROXúXU�� gQHPOL� RODQ�� EXQODUÕQ� LoLQGH�� WRSOXPVDO� JHOLúPHQLQ� ORNRPRWLIL� RODQ�
JUXEX� VDSWDPDNWÕU"� +DQJL� WRSOXPVDO� JUXS� �WRSOXP�XQ� oHNLUGH÷LGLU"� )RUP�O�Q� \DQÕWÕ��
�LúYHUHQOHU��|]HO�VHNW|U��GL\H�YHULOPLúWLU��%X�NHVLP�� WRSOXPXQ�HQ�\DUDWÕFÕ��ED÷ÕPVÕ]���UHWNHQ��
YHULPOL��ULVNH�JLUHELOHQ���NHVLPLGLU��2�KDOGH�LNLQFL VDQGDO\H\H�|]HO�VHNW|U�RWXUPDOÕGÕU��$QFDN��
|]HO�VHNW|U�Q�W�P��WRSOXP�X�WHPVLO�HWWL÷L�LOHUL�V�U�OHPH]��2�KDOGH��ELU��o�QF��VDQGDO\H\H��EX�
NHVLPFH� WPVLO� HGLOHPH\HQ� GL÷HU� oRN� UHQNOL� WRSOXP� NHVLPOHUL� \HUOHúWLULOPHOLGLU�� <|QHWLúLP�
IRUP�O�QGH�EX��o�QF��VDQGDO\H VDKLEL��VLYLO� WRSOXP�|UJ�WOHUL�� �67.
ODU��úHNOLQGHNL�úHPVL\H�
NDYUDP�DOWÕQGD�WRSODQDUDN�LNWLGDU�VDQGDO\HVLQH�RWXUWXODELOLU�NÕOÕQPÕúWÕU�
<|QHWLúLP�IRUP�O�QGH�EX��o�VDQGDO\H�VDKLEL�DUDVÕQGDQ�KLoELUL�|E�UOHULQGHQ�|QGH�YH�D÷ÕUOÕNOÕ�
GH÷LOGLU�� ho� 
DNW|U
� ELUELUOHUL\OH� HúLW� KDNODUD� VDKLSWLU�� EXQODU� 
RUWDN
WÕU�� 7DP� WLFDUL� LOLúNLOHUGH�
ROGX÷X�JLEL��=DUDUGD�YH�NDUGD�RUWDN�
)RUP�O��GHYOHW�WRSOXP�LOLúNLOHULQL�ROGXNoD�X\JXODQDELOLU�ELU�VRPXWOXNWD�\HQLGHQ�NXUPDNWDGÕU�
$QFDN�� ELU� 
IRUP�O
� RODUDN� NDOPDPÕú�� GR÷UXGDQ� \DúDPGDNL� \HULQL� DOPÕú� GXUXPGDGÕU��
*�Q�P�]GH� VD\ÕODUÕ� KÕ]OD� DUWDQ�� EDúEDNDQODUÕ� �EXQODU� \|QHWLPLPL]� DOWÕQGD� GH÷LO� NL�� GL\H�
VÕ]ODQGÕUDQ�� DQD\DVDO� RODUDN� \HUOHUL� EHOLUVL]�� DPD� GHVWHNOHUL� GR÷UXGDQ� ,0)� VWDQGE\�
G�]HQOHPHOHULQGHQ� JHOHQ� �VW� NXUXOODU� �|E�U� DGODUÕ\OD� ED÷ÕPVÕ]� LGDUL� RWRULWHOHU��� \|QHWLúLP�
IRUP�O�Q�Q� X\JXODPD� |UQHNOHULGLU�� (QHUML� 3L\DVDVÕ� '�]HQOHPH� YH� 'HQHWOHPH� .XUXOX��
%DQNDFÕOÕN�'�]HQOHPH�YH�'HQHWOHPH�.XUXOX��7�W�Q��ùHNHU��5HNDEHW�.XUXOX«���
gUQHN� \DOQÕ]FD�� XOXVDO� G�]H\GH� JHOHQHNVHO� EDNDQOÕN� \HWNLOHULQL� NRSDUÕS� NHQGL� YDUOÕNODUÕQÕ�
EDNDQOÕNODUÕ�\HWNLVL]OHúWLUHUHN�NXUDQ��VW�NXUXOODU�GH÷LOGLU��
<|QHWLúLPLQ� E�URNUDVL� �� |]HO� VHNW|U� �� 67.� IRUP�O�QH� GD\DQDQ� NDUDU� \DSÕVÕ�� RNXO�
\|QHWLPOHULQGH� GH� X\JXODPD\D� JLUPLúWLU�� <LQH� '�Q\D� %DQNDVÕ� NUHGLOHUL\OH� \�U�W�OHQ� �����
�0LOOL� (÷LWLPL� *HOLúWLUPH� 3URMHVL��� ����� YH� ����� 7HPHO� (÷LWLP� 3URMHOHUL��� \|QHWLúLP�
IRUP�O�Q�� RNXOODUD� �2NXO�*HOLúWLUPH�<|QHWLP�(NLEL��YH� �(÷LWLP�%|OJHVL�'DQÕúPD�.XUXOX��
\DSÕODUÕ� LoLQGH� X\JXODPD\D� JHoLUPH\H� oDOÕúPDNWDGÕU�� %X� NXUXOODUGD� RNXO� LGDUHVL�� YHOLOHU�
|÷UHWPHQOHULQ� \DQÕVÕUD� 72%%� WHPVLOFLOHU�� H÷HU� EX� LúYHUHQ� PHVOHN� ELUOL÷L� \RNVD� E|OJHQLQ��
\|UHQLQ�LOHULJHOHQ�]HQJLQOHUL�\HU�DOPDNWDGÕU��ùLPGLOLN�RNXOODUGD�GXUXPXQ�NRPLN�ELU�J|U�QW�V��
ROGX÷X�� |÷UHWPHQOHUFH� GLOH� JHWLULOHQ� |\N�OHUGH� VÕN� VÕN� GLOH� JHOPHNWHGLU�� *HQHO� RODUDN� RNXO�
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P�G�UOHUL� EX� WHPVLOFLOHUL� oD÷ÕUPD\D� LVWHNOLGLU�� EXQODUGDQ� RNXOXQ� DFLO� LKWL\DoODUÕ� LoLQ�PDGGL�
GHVWHN� DOPD\Õ� XPXW� HWPHNWHGLUOHU�� 6|]�� HGLOHQ� WHPVLOFLOHU� EX� EHNOHQWLQLQ� IDUNÕQGDGÕU�� \LQH�
WRSODQWÕ\D�JLGLS�GHVWHN�YHUPHN�]RUXQGD�NDODFDNODUÕQÕ�G�ú�QG�NOHUL� LoLQ��EX�NDWÕOÕPÕQ�oRN�GD�
LVWHNOLVL�GH÷LOGLUOHU��$QFDN�EX�EL]H�|]J��NRPLN�GXUXP��ED]Õ��VW�G�]H\�JHOLúPHOHU�J|]|Q�QGH�
WXWXOXQFD�IDUNOÕ�ELU�UHQJH�E�U�QPHNWHGLU��7�UNL\H�*$76�DGÕ�YHULOHQ��H÷LWLP�KL]PHWOHUL�GDKLO��
oRN� VD\ÕGD� NDPX� KL]PHWLQL� N�UHVHO� VHUEHVW� WLFDUHWH� DoDQ� DQODúPD\Õ� LP]DODPÕúWÕU�� .�UHVHO�
WLFDUHWH� DoÕODQ� EX� DODQODU�� |Q�P�]GHNL� \ÕOODUGD� XOXV|WHVL� RNXO� LúOHWPHFLOHULQLQ� NDU� DODQODUÕ�
KDOLQH� JHOHFHNWLU�� øúWH� R� ]DPDQ�� úLPGLNL� NRPLN� GXUXPXQ� \HULQL�� VDQGDO\HQLQ� KDNNÕQÕ� YHUHQ�
LNWLGDU�VDKLSOHUL�DODFDNWÕU��<|QHWLúLP��W�P�FLGGL\HWL\OH�R�]DPDQ�NDUúÕPÕ]D�GLNLOHFHNWLU�
<|QHWLúLP� X\JXODPDVÕ�� \HUHO� G�]H\GH� GH� LON� GHQHPHOHULQL� \DSPÕúWÕU�� %LUOHúPLú� 0LOOHWOHU�
.DONÕQPD� 3URJUDPÕ� 81'3
QLQ� ����� 5LR� =LUYHVL� VRQUDVÕQGD� EDúODWWÕ÷Õ� <HUHO� *�QGHP� ���
3URMHOHUL��\HUHO�\|QHWLúLP�X\JXODPDODUÕ�EDNÕPÕQGDQ�HQ��KDWWD�EHONL�GH�WHN� VRPXW�|UQHNWLU��%X�
SURMHOHU� NDSVDPÕQGD�� \HUHO� SDUoDODUÕQ� ���� \�]\ÕOGDNL� VRUXQ� � o|]�P� J�QGHPLQL� EHOLUOHPHN�
�]HUH� \�U�\HQ� EX� oDOÕúPDODUGD�� �NHQW� NRQVH\L�� ROXúXPODUÕ� \DUDWÕOPÕúWÕU�� %HOHGL\H�
PHFOLVOHULQGH� \HU� EXODPD\DQ� oHúLWOL� WRSOXPVDO� NHVLPOHULQ� EHOHGL\H� \|QHWLPOHUL� YH�
ND\PDNDPOÕN� |UJ�WOHUL\OH� ELU� DUD\D� JHOGLNOHUL� NRQVH\OHU�� ELU� V�UH� VRQUD� �ELU� EDFDN� HNVLN�
EÕUDNÕOGÕ÷Õ� LoLQ�� SURMH� VDKLEL� 81'3� WDUDIÕQGDQ� HOHúWLUL\H� X÷UDPÕú�� SURMH� VDKLSOHUL� EX� HNVLN�
EDFD÷Õ� \HULQH� \HUOHúWLUPHN� LoLQ� oDOÕúPD\D� ]RUODQPÕúODUGÕU�� (NVLN� EDFDN�� |]HO� VHNW|UG�U��
.RQVH\OHU�� �$QWDO\D�.HQW�.RQVH\L
QGH�\DúDQDQ�JHOLúPHOHU�\HUHO�JD]HWHOHUGH� WDUWÕúPD�NRQXVX�
ROPXúWXU���DUDODUÕQD��RUWDN��RODUDN�|]HO�VHNW|U�úLUNHWOHULQL�DOPD\D�]RUODQPÕúODUGÕU�
<|QHWLúLP� IRUP�O�� \HUHO� XOXVDO� G�]H\OHUGH�� RNXOODUGD� ROGX÷X� JLEL� KDVWDQH� \|QHWLPOHULQGH��
EXQODUÕQ� \DQÕVÕUD� N�UHVHO� G�]H\GH� GH� NDUúÕPÕ]D� oÕNPDNWDGÕU�� %LUOHúPLú� 0LOOHWOHU� �*OREDO�
&RPSDFW�� DGÕ\OD� ELU� SURJUDP� DoPÕú�� ELU� NDUDU�PHNDQL]PDVÕ� \DUDWPD\D� JLULúPLúWLU��%X� NDUDU�
PHNDQL]PDVÕQGD� XOXVODUDUDVÕ� G�]H\GH� E�URNUDVLQLQ� WHPVLOFLVL� RODUDN� VDQGDO\H\H� NHQGLVL�
RWXUDFDN�� LNLQFL� VDQGDO\H\H� XOXVODUDUDVÕ� WRSOXPXQ� HQ� YHULPOL�� �UHWNHQ�� \DUDWÕFÕ«�� NHVLPL�
RODUDN� WD\LQ� HGLOHQ� WUDQVQDV\RQHO� úLUNHWOHUL� \HUOHúWLUHFHN�� �o�QF�� VDQGDO\H\H LVH� XOXVODUDUDVÕ�
WRSOXPXQ� 67.
ODUÕ� RODUDN� WDQÕQDQ� |UJ�W�� YDNÕI�� NXUXPODUÕ� \HUOHúWLUHFHNWLU�� %X� IRUP�O�
X\JXODPD\D� NR\XOPXúWXU�� YH� XOXVODUDUDVÕ� WRSOXP� EX� IRUP�OH� úLGGHWOH� LWLUD]� HWPLúWLU�� �1LNH��
6KHOO��%3«�JLEL�VLFLOOHUL�oRFXN�LúoL�oDOÕúWÕUPDN��$IULND�YH�/DWLQ�$PHULND��ONHOHULQGH�GDUEHOHU�
WH]JDKODPDN�JLEL�LúOHUGHQ�|W�U��ER]XN�RODQ�úLUNHWOHULQ�EX��RUWDNOÕN�WD�QH�LúL�YDU"�8OXVODUDUDVÕ�
WRSOXP��\HUHO�YH�XOXVDO�WRSOXPODUGDQ�GDKD�LQFH�GX\DUJDODUD�VDKLS�J|U�Q�\RU��RQODUÕQ�WHSNLOHUL�
VD\HVLQGH�*OREDO�&RPSDFW� � .�UHVHO� 6|]OHúPH� WXWPDPÕúWÕU��%X� ROD\ODUÕ� LQWHUQHWWHQ� L]OHPHN�
P�PN�Q��JOREDOZDWFK�RUJ�DGOÕ�VLWH��WQL�RUJ���FDQDGLDQV�RUJ�DGOÕ�VLWHOHU�L\L�ND\QDNODUGÕU��
'HPHN�NL��\|QHWLúLP�IRUP�O��NDPX�\|QHWLPLQLQ�|UJ�WOHQPHVLQGH�GR÷UXGDQ�HWNLOL�RODQ�'�Q\D�
%DQNDVÕ�� %LUOHúPLú� 0LOOHWOHU�� 2(&'�� EXQODUÕQ� \DQÕ� EDúÕQGD� \HU� DODQ� ,0)
QLQ� WDOHEL� RODUDN�
J�QGHPH�JHOGL��.�UHVHO�� XOXVDO�� \HUHO� G�]H\OHUGH� NHQGLQL� NXUDQ�ELU� IRUP�O�RODUDN�NDUúÕPÕ]D�
oÕNWÕ��<|QHWLúLPLQ�ELU�NDPX�\|QHWLPL� UHIRUPXQXQ�DPDFÕ�KDOLQH�JHOGL÷L� LON�\HUOL� UHVPL�PHWLQ�
*�oO��(NRQRPL\H�*HoLú 3URJUDPÕ��VRQ�SDUDJUDIÕGÕU��6RQ�SDUDJUDIWD�\|QHWLúLP�DGÕQÕ�DQPDGDQ�
�HWNLQ� ELU� GHYOHWLQ� \DQÕVÕUD� VÕUD� J�YHQ� LoLQGH� oDOÕúDQ� ELU� |]HO� VHNW|U� YH� oHúLWOL� WRSOXP�
NHVLPOHUL�QLQ� ELUOLNWH� \|QHWLPLQGHQ� V|]HGLOPHNWHGLU�� $.3� $FLO� (\OHP� 3ODQÕ� �.DPX�
\|QHWLúLPL� øONHOHUL dHUoHYH�<DVDVÕ��oÕNDUPDNWDQ�V|]�HWPHNWHGLU��3)36$/�,,��NDPX�\|QHWLPL�
UHIRUPXQD�NDPX�\|QHWLúLPL UHIRUPX�DGÕQÕ�YHUPHNWHGLU��
<|QHWLúLP�0RGHOL�.DWÕOÕPFÕ��$PD�$QWL�'HPRNUDWLN�%LU�0RGHOGLU
*RYHUQDQFH� �\|QHWLúLP� NDYUDPÕ� LOH� JHOHQ� úH\LQ� GR÷DVÕ� oÕSODN� J|]OH� J|U�OHELOHFHN� NDGDU�
RUWDGDGÕU��.DUDU�DOPD�� LNWLGDUÕQ�|]�Q��ROXúWXUXU��.DUDU�DOPD�J�F�QH�VDKLS�RODQ��VL\DVDO�LGDUL�
LNWLGDUÕ� LNWLGDUÕ� NXOODQDQGÕU�� <|QHWLúLP� IRUP�O�� NDUDU� DOPD� V�UHFLQLQ� WHPHO� XQVXUODUÕQÕ�
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GH÷LúWLUPHNWHGLU�� %XQX� NDWÕOÕPFÕ� PRGHO� RODUDN� JHWLUPHNWHGLU�� (÷HU� NDWÕOÕP�� GHYOHW�
PHNDQL]PDODUÕQD� oHúLWOL� WRSOXPVDO�XQVXUODUÕQ�HWNL�HWPHVL�\DGD�R�PHNDQL]PDODUGD�\HU�DOPDVÕ�
GHPHNVH�� EX� PRGHO� HOEHWWH� NDWÕOÕPFÕGÕU�� $QFDN�� NDWÕOÕPFÕ� PRGHOOHULQ� GHPRNUDWLN� ROXS�
ROPDGÕ÷ÕQÕ��NDWÕODQÕQ�NLPOL÷L�YH�NDWÕODQODU�DUDVÕQGDNL�GHQJHOLOLN�EHOLUOHU��
<|QHWLúLP�PRGHOL�NDWÕOÕPFÕ�ROPDNOD�ELUOLNWH�GHPRNUDWLN�GH÷LOGLU��
%X�PRGHO��GR÷UXGDQ�GR÷UX\D��W�P�LNWLGDU�VHUPD\H\H��PRGHOLGLU��d�QN��VLYLO�WRSOXP�NXUXPX�
DGÕ� YHULOHQ� \DSÕODU� KHP� VD\ÕVDO� KHP� QLWHOLN� LWLEDUL\OH� VHUPD\H� WDEDQOÕ� NXUXPODUGÕU�� 6HUPD\H�
WDEDQOÕ� ROPD\DQ�� GHPRNUDWLN� NLWOH� |UJ�W�� QLWHOL÷L� WDúÕ\DQ�� JHQHO� RODUDN� NDSLWDOL]PH� YH�
NDSLWDOL]PLQ� N�UHVHOOHúPHVLQH� PXKDOLI� RODQODU� 67.� QLWHOL÷L� WDúÕPÕ\RUODU�� 6HUPD\H� LOH� RUWDN�
SD\Õ� SD\ODúPÕ\RUODU�� 2� \�]GHQ�� \|QHWLúLP�� JHUoHNWH� ELU� WDUDIWD� E�URNUDVL� |E�U� WDUDIWD� LNL�
VDQGDO\HGH�VHUPD\HQLQ�RWXUGX÷X�ELU�PRGHOGLU��0RGHO��VHUPD\H�GÕúÕ� W�P�WRSOXPVDO�NHVLPOHUL�
LNWLGDU�PLQGHULQLQ�GÕúÕQD�DWPDNWDGÕU��7HPVLOL�GHPRNUDVL\L��oHúLWOL�WRSOXPVDO�NHVLPOHUH�HúLWOLNoL�
ELU� WHPVLO� VD÷ODPDGÕ÷Õ� LoLQ� HOHúWLUL\RUGXN�� úLPGL� LVH�� WHPVLOL� GHPRNUDVLGH� EXOXQDELOHQ�
P�GDKDOH�RODQDNODUÕ�GD�RUWDGDQ�NDONPDNWDGÕU��%X�LoHUL÷L�QHGHQL\OH�EX��NDWÕOÕPFÕ�PRGHO��DQWL�
GHPRNUDWLNWLU��5HGGHGLOPHVL�JHUHNHQGLU��
<|QHWLúLPLQ� VÕQÕI� |]�Q��� ELU� EHQ]HWPH� \DSDUDN� RUWD\D� oÕNDUPDN� P�PN�QG�U�� ù|\OH�
G�ú�QHOLP�� �7RSOXPXQ� \|QHWLPL� LoLQ� ELU� NDWÕOÕP� PRGHOL� WDVDUOÕ\RUXP�� 'HYOHW� W�P� WRSOXP�
J|]HQHNOHULQL� WÕNDPÕúWÕU�� 'HYOHWLQ� WRSOXPD� \HGLULOPHVL� JHUHNLU�� 3HNL�� EXQX� QDVÕO�
JHUoHNOHúWLUHELOLUP"�%LU�VDQGDO\H�DoPDOÕ�YH�RQX�E�URNUDVL\H�WDKVLV�HWPHOL\LP��WRSOXPXQ�RUWDN
LúOHUL�EX�J�o�WDUDIÕQGDQ�J|U�OPHOLGLU��$QFDN��DUWÕN�GHYOHW�WHN�EDúÕQD�NDUDU�YHUPHPHOLGLU��øNLQFL�
ELU� VDQGDO\H� DoPDOÕ� YH� RUD\D� �WRSOXP�X� RWXUWPDOÕ\ÕP��$PD� WRSOXP�QHGLU"�6RUX\D� \DQÕWÕPÕ��
VÕQÕIODUGDQ� ROXúDQ� úH\� GL\H� YHUHELOLULP�$PD� KD\ÕU�� QHROLEHUDOLQ� \DSWÕ÷Õ� JLEL� JUXSODUGDQ� �
\DúOÕODU�� JHQoOHU�� LúYHUHQOHU�� LúoLOHU�� N|\O�OHU�� HVQDI�� HQJHOOLOHU«�� JLEL� oRN� VD\ÕGD� JUXSWDQ�
ROXúDQ� úH\� GL\H� ELU� \DQÕW� YHUHFH÷LP�� %XQODUGDQ� KDQJLVL� HQ� HWNLQ�� �UHWNHQ�� ORNRPRWLI� J�FH�
VDKLS�RODQGÕU"�.DUDUÕP�úX���WRSOXPXQ�ORNRPRWLIL�HPHNWLU��EXQX�HQ�L\L�WDúÕ\DQ�LVH�LúoLOHU��LúoL�
VÕQÕIÕGÕU��1HROLEHUDOLQ�WHUFLKL�LúYHUHQ��|]HO�VHNW|U��VHUPD\H\GL��%X�VHoLPL�QH\H�J|UH�\DSPÕúWÕ"�
gOo�W��YDU�PÕ\GÕ"�+D\ÕU��EX�|Oo�WV�]�ELU� WHUFLKWL�� LGHRORMLN�VHoLúWL��%HQ�GH�RQXQ�\DSWÕ÷Õ�JLEL�
�NH\IH�NHGHU�� LGHRORMLN VHoLúLPL�\DSDELOLULP�� øNLQFL� VDQGDO\H\H� LúoLOHUL�RWXUWX\RUXP��ho�QF��
ELU� VDQGDO\H� DoPDOÕ\ÕP�� o�QN�� LúoLOHU� W�P� WRSOXPX� WHPVLO� HGHPH]OHU�� WRSOXPXQ� JHUL� NDODQ�
NHVLPLQGHQ� VHoLPLPL�� JHoLFL� \D� GD� V�UHNOL�� GDU� \D� GD� JHQLú� NDSVDPOÕ�� WRSOXPXQ� oHúLWOL�
|UJ�WOHULQL��GHPRNUDWLN�NLWOH�|UJ�W���DGÕ�DOWÕQGD�WRSOD\ÕS��o�QF��RUWDN�\DSDUÕP���6LYLO�WRSOXP�
|UJ�W���LGHRORMLN�ELU�WDQÕPGÕU��'HPRNUDWLN�NLWOH�|UJ�W��GH�LGHRORMLN�ELU�WDQÕPGÕU��6LYLO�WRSOXP�
|UJ�W��GH\LúL��QDVÕO� VHUPD\H� WDEDQOÕ�|UJ�WOHUH�D÷ÕUOÕN�ND]DQGÕUDQ�ELU� WHULPVH��EHQ�GHPRNUDWLN�
NLWOH� |UJ�W�Q�� WHUFLK� HGHUHN� HPHN� WDEDQOÕ� WRSOXPVDO� |UJ�WOHUH� D÷ÕUOÕN� YHUHQ� ELU� WDQÕP�
\DSÕ\RUXP��ùLPGL��LúoL�VÕQÕIÕ�LNLQFL�RUWDNVD�YH��o�QF��RUWDN�RODUDN�GHPRNUDWLN�NLWOH�|UJ�WOHULQL�
DOPÕúVDP�� KHUKDOGH� EXUDGDNL� E�URNUDVL� GH� NDSLWDOLVW� GHYOHWLQ� E�URNUDVLVL� GH÷LOGLU�� øúoL�
GHYOHWLQLQ� \DGD� VRV\DOLVW� GHYOHWLQ� E�URNUDVLVLGLU��%X� IRUP�O�Q� DGÕ� QHGLU"�$oÕNoD�� EX� IRUP�O�
SUROHWDU\D� GLNWDW|UO�÷�� IRUP�O�G�U�� %X� IRUP�O� ELU� VÕQÕI� GLNWDW|UO�÷�� IRUP�O�G�U�� .HQGL�
PDQWÕ÷ÕQÕ� NXOODQGÕ÷ÕP� \|QHWLúLP� IRUP�O��� EXQXQ� WHUVL� GH÷LO� PLGLU"� 7HUVLGLU�� \|QHWLúLP� GH�
VHUPD\H��EXUMXYD� GLNWDW|UO�÷��IRUP�O�G�U��
øúWH� EX� LoHUL÷L� QHGHQL\OH� \|QHWLúLP� �NDWÕOÕPFÕGÕU� YH� DQWL�GHPRNUDWLNWLU��� <|QHWLúLP�� \LQH�
WDULKWHQ� YH� WRSOXPVDO� P�FDGHOHQLQ� NDUúÕ� \DNDVÕQÕ� ROXúWXUDQ� VRV\DOLVW� KDUHNHWWHQ� ELU�
EHQ]HWPH\OH�DGODQGÕUÕOÕUVD���W�P�LNWLGDU�VHUPD\H\H��IRUP�O�QGHQ�LEDUHWWLU��
%X� IRUP�O�� ELU� \DQGDQ� LNWLGDUÕ� WRSOXPXQ� ELU� VÕQÕIÕQD� DoDUNHQ�� D\QÕ� ]DPDQGD� |]HOOLNOH�
D]JHOLúPLú� �ONHOHU� LoLQ� V|P�UJHOHúPH� oD÷ÕQGD� \HQL� ELU� G|QHP� DoPDNWDGÕU�� +HU� W�UO�� HQJHOL�
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DúDUDN� JHOHQ� VHUPD\H�� �ONHOHULQ� �\HUOL� VHUPD\H�OHUL� GH÷LOGLU�� PDO� � KL]PHW� � \DWÕUÕP�
OLEHUDOL]DV\RQX�VHOL�QHGHQL\OH��D]JHOLúPLú��ONHOHUGH�EX�VHUPD\H��\DEDQFÕ��VHUPD\HGLU��\ÕNÕODQ�
'HPLUEDQN�YH�\HULQH�NXUXODQ�+6&%
GLU��\D\ÕODQ��G|QHU��GH÷LO�0F'RQDOGV
GÕU��)LOL]�0DNDUQD�
VDWÕODQGÕU�� VDWÕQ� DODQ� GH÷LO�� KDVWDQHOHULQ�� H÷LWLP�KL]PHWOHULQLQ�� WHOHNRP�QLNDV\RQ� VHNW|U�Q�Q�
WDOLSOLVL� LoHULGHQ� GH÷LO� GÕúDUÕGDQGÕU�� %XUDGDNL� VRUXQ�� �KD� $KPHW� KD� -RKQ�� VHUPD\H� ROGXNWDQ�
VRQUD� QH� IDUNHGHU�� GL\H� JHFLúWLULOHPH\HFHN� ELU� VRUXQGXU�� .�UHVHO� VHUPD\H�� EX� YDUOÕNODUÕ� YH�
KL]PHW� DODQODUÕQÕ� HOH� JHoLUGLNoH�� EX� WRSUDNODU� �]HULQGHNL� \|QHWPH� KDNNÕQD� RUWDN� ROPDN�
]RUXQOXOX÷X\OD� NDUúÕPÕ]D� oÕNDFDNWÕU�� <|QHWLúLP�� EX� ]RUXQOXOX÷XQ� J|VWHUJHVL� RODUDN�
NXFD÷ÕPÕ]D�G�úP�ú�GXUXPGDGÕU��hUHWLP�� KL]PHW�DODQODUÕ�LOH�ELUOLNWH��\|QHWLP�DODQODUÕPÕ]�GD�
KDONÕQ�HULúHFH÷L�PHVDIHQLQ�X]D÷ÕQD�WDúÕQPDNWDGÕU��6|P�UJHOHúPH�EXQGDQ�EDúND�QHGLU"
<|QHWLúLP�� WRSOXPVDO� EDNÕPGDQ� LNWLGDUÕQ�� \DQL� NDPX� NXGUHWLQLQ� VHUPD\HQLQ� WHNHOLQH�
YHULOPHVL\OH�ELU�NDUúÕ�GHYULP�GDOJDVÕ�RODUDN�NDUúÕPÕ]D oÕNPÕú��XOXVDO�EDNÕPGDQ� LVH�EX�GDOJD�
D]JHOLúPLú� �ONHOHULQ� KHSVLQGH� ROGX÷X� JLEL� �ONHPL]GH� GH� V|P�UJHOHúPH� V�UHFLQLQ� WDúÕ\ÕFÕVÕ�
ROPXúWXU�
5()250/$5�1$6,/�%ø5�.$08�<g1(7ø0ø�+('()/ø<25"
7HNQLN�QLWHOLNOHUL\OH�UHJ�ODV\RQ� � GHUHJ�ODV\RQ NDYUDP�oLIWL��RQXQ�DUNDVÕQGDQ�JHOHQ� LNWLGDUÕ�
\HQLGHQ� \DSÕODQGÕUPD\Õ� DQODWDQ� \|QHWLúLP NDYUDPÕ�� J�Q�P�]GH� NDPX� \|QHWLPL� UHIRUPXQXQ�
IHOVHIHVLQL�oL]HQ�WHPHO�NDYUDPODU�RODUDN�HOLPL]GH�GXUX\RU��$QFDN��QHROLEHUDOL]PLQ�NDYUDPVDO�
NXúDWPDVÕ�EXQODUOD�VÕQÕUOÕ�GH÷LO�
ùLPGL� D\UÕQWÕVÕQD� JLUPHN� P�PN�Q� GH÷LO�� DQFDN� KDWÕUOD\DUDN� JHoPHN� JHUHN�� .�UHVHOOHúPH��
|]HOOHúWLUPH�� \HUHOOHúWLUPH�� %X� �o� V�UHo� YH� EXQODUÕQ� JHUoHNOHúPHVLQH� KL]PHW� HGHQ� LQVDQ�
VHUPD\HVL�� LQVDQ� ND\QDNODUÕ� \|QHWLPL�� SHUIRUPDQV� GH÷HUOHQGLUPH�� SHUIRUPDQV� �FUHW��
V|]OHúPHOL�LVWLKGDP��HVQHN�oDOÕúPD�LOLúNLOHUL��úHIIDIOÕN��HWNLQOLN��KHVDSYHUHELOLUOLN��\ROVX]OXNOD�
P�FDGHOH��\RNVXOOXN��%X�WHULPOHULQ�W�P��ELUOLNWH��NDUúÕPÕ]GD�QDVÕO�ELU�NDPX�\|QHWLPL�UHIRUPX�
WHKGLGL� ROGX÷XQX�\HWHULQFH�J�oO��ELU� ELoLPGH�oL]PHNWHGLUOHU��%X� WHULPOHULQ�KHSVL��\|QHWLúLP�
IHOVHIHVLQLQ�JHUHNWLUGL÷L�NDPX�E�URNUDVLVLQL� UHVPHGL\RU��1DVÕO�NDWÕOÕPGDQ�EHQLP�DQODGÕ÷ÕPOD�
\|QHWLúLP�IRUP�O�Q�Q�|Q�PH�NR\GX÷X�úH\�D\QÕ�úH\�GH÷LOVH��|UQH÷LQ�\ROVX]OXNOD�P�FDGHOHGHQ�
EHQLP� DQODGÕ÷ÕPOD� RQXQ� V|\OHGL÷L� D\QÕ� úH\� GH÷LO�� +HVDS� YHUHELOLU� ELU� E�URNUDVLGHQ� EHQLP�
DQODGÕ÷ÕPOD�RQXQ�DQODGÕ÷Õ�D\QÕ�úH\�GH÷LO��HWNLQ�NDPX�\|QHWLPLQGHQ�EHQLP�DQODGÕ÷ÕPOD�RQXQ�
DQODGÕ÷Õ�D\QÕ�úH\�GH÷LO��
<|QHWLúLPFL� LNWLGDU� WDU]ÕQÕQ� E�URNUDVLVL�� NDPX� \|QHWLPL�� DOWÕ� LONHGH� WRSODQÕ\RU� GHQHELOLU��
%XQODU�HWNLQ�NDPX�KL]PHWL��úHIIDIOÕN��KHVDSYHUHELOLUOLN��KÕ]OÕ�YH�DGLO�\DUJÕ��NDWÕOÕPFÕ�\|QHWLP��
\HUHOOHúPLú� \|QHWLP�� ùLPGL�� KLoELULPL]LQ� NDUúÕ� oÕNDPD\DFD÷Õ� ELU� NÕOÕNWD� RUWD\D� oÕNDQ� EX�
LONHOHUH�J|]�DWPDNWD��NÕVDFD�EXQODUÕQ�QH�DQODPD�JHOGL÷LQH�EDNPDNWD�\DUDU�YDU��
(WNLQ�NDPX�KL]PHWL�YHUHQ�ELU�\|QHWLP�
(WNLQ� NDPX� KL]PHWL� YHUHQ� ELU� NDPX� |UJ�WOHQPHVLQL�� GHYOHWL� NLP� LVWHPH]"� (WNLQ� ELU� NDPX�
\|QHWLPL� LVWHPLQH� NLPVH� NDUúÕ� oÕNDPD]��+L]PHWL� YHUPH\L� VD÷OD\DQ�SDUD�KDONÕQ�SDUDVÕGÕU�� HQ�
WDVDUUXIOX� HQ� YHULPOL� ELoLPGH� KDUFDQPDVÕ� HVDVWÕU��<|QHWLúLP� GHYOHWL� GH�� HWNLQ� NDPX�KL]PHWL�
VXQXPXQX�JHUoHNOHúWLUPH\L�NHQGL�KHGHIL�VD\PDNWDGÕU��
%XUDGD� |QHPOL� VRUX�� �QDVÕO"�� VRUXVXGXU�� (WNLQ� NDPX� KL]PHWL� QDVÕO� ELU� PHNDQL]PD\OD�
YHULOHELOLU"�
<|QHWLúLPFL�PHNDQL]PD�ú|\OHGLU��(WNLQ�NDPX�\|QHWLPL��DQFDN��NDPX�\|QHWLPL�SL\DVD�LONHOHUL�
oHUoHYHVLQGH� oDOÕúÕ\RUVD� VD÷ODQÕU�� .DPX� PHNDQL]PDODUÕQD� GD\DOÕ� RODUDN� �UHWLOHQ� NDPX�
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KL]PHWOHULQGH� HWNLQOLON� VD÷ODQDPD]�� <DQL� HWNLQ� KL]PHW� �UHWPHQLQ� NRúXOX�� ���� ILQDQVPDQÕ�
YHUJLOHQGLUPH\OH� GH÷LO� IL\DWODQGÕUPD� LOH� VD÷ODQDQ�� ���� LúJ|UPH\L� |P�U� ER\X LúJ�YHQFHVL�
QHGHQL\OH� UHKDYHWH� NDSÕOPÕú� NDGUR\D� GD\DOÕ� PHPXUOXNOD� GH÷LO�� SHUIRUPDQVÕQÕ� V�UHNOL�
VHUJLOHPHN� ]RUXQGD� RODQ� V|]OHúPHOL� SHUVRQHO� HOL\OH� \�U�WHQ�� ���� LúOHULQL� �DU]� RGDNOÕ� GH÷LO���
SL\DVDQÕQ�\DSWÕ÷Õ�JLEL��WDOHS�RGDNOÕ��\DSDQ�ELU�E�URNUDVL\H�VDKLS�ROPDNWÕU��
%HQFH��HWNLQ�KL]PHW�YH�EXQX�YHUHQ�|UJ�W�EX�GH÷LOGLU��(WNLQ�NDPX�KL]PHWL��KDONÕQ�KÕ]OÕ��NROD\�
YH� HúLWoH� HULúHELOGL÷L� WRSOXPVDO� KL]PHWWLU�� HWNLQ� NDPX� \|QHWLPL�� EX� QLWHOLNWH� KL]PHW� �UHWHQ�
E�URNUDVLGLU��0HYFXW� HúLWVL]OLNOHUL� RUWDGDQ�NDOGÕUDELOHFHN�� �ONHQLQ�YH�JHQHO�RODUDN� LQVDQOÕ÷ÕQ�
KÕ]OD� UHIDKD� HULúPHVLQL� VD÷OD\DELOHFHN� RODQ� EX� KL]PHWOHU�� DQFDN�� NDPX� PHNDQL]PDODUÕQÕQ�
WDQÕPOD\ÕFÕ� |]HOOLNOHUL� RODQ� ���� YHUJLOHQGLUPH�� ���� NDGUROX� LVWLKGDP�� ���� DU]� RGDNOÕ� oDOÕúPD�
\DSÕVÕ� VD\HVLQGH� �UHWLOHELOLU� YH� V�UHNOL� RODUDN� VXQXODELOLU�� %XQX� \DSDELOHFHN� NDPX� D\JÕWÕ� QH�
JHQLúOLNWH� ROPDOÕ\VD�� GHYOHWLQ� E�\�NO�÷�� R� KDFLPGH� ROPDOÕ�� EXQX� \DSDELOHFHN� ND\QDNODU� QH�
GHQOL�E�\�NVH��NDPX�NXGUHWL�\�N��HúLWoH�SD\ODúWÕUPDN�NRúXOX�LOH�EX�ND\QDNODUÕ�EXOPDN��]HUH�
R�|Oo�GH�NXOODQDELOPHOLGLU��%LU�NDPX�KL]PHWL��ED÷ÕPVÕ]OÕN�LONHPH�KL]PHW�HGL\RUVD��WRSOXPVDO�
HúLWVL]OLN�YH�DGDOHWVL]OL÷L�JLGHUL\RUVD��KL]PHWH�\XUWWDúODUÕQ�KHUELUL�D\QÕ�GHUHFHGH�HULúHELOL\RUVD��
HWNLQGLU��
ùHIIDIOÕN�
<|QHWLúLPFL GHYOHWLQ� úHIIDIOÕ÷Õ�� NDPX� NXUXPODUÕQÕQ� NDUDU� DOPD� V�UHoOHULQLQ� �LOJLOLOHUH� DoÕN��
KDOH�JHWLULOPHVL�YH�DOÕQDQ�NDUDUODUÕQ�KÕ]OÕ��DoÕN�YH�\D\JÕQ�ELU�ELoLPGH�GX\XUXOPDVÕ\OD�LOJLOL�ELU�
LONHGLU��%XUDGD�DVÕO�RODQ��úHIIDIOÕNOD�|]HO�VHNW|U�\DWÕUÕP�YH�LúOHWPHFLOL÷LQL�NROD\ODúWÕUDQ�ELU�DoÕN�
RUWDP� \DUDWÕOPDVÕGÕU�� 6LVWHP�� \XUWWDúODU� LoLQ� �DNPDVD� GD� GDPODU���g]HO� VHNW|U� LoLQ� JHOHQ� EX�
DoÕNOÕN�� |]HO� VHNW|U� GÕúÕQGD� \XUWWDúODUD� GD� HOEHWWH� \DUD\DFDNWÕU��gWH� \DQGDQ� úHIIDIOÕN�� N�UHVHO�
PDO�YH�KL]PHW�WLFDUHWL�OLEHUDOL]DV\RQX�LoLQ ]RUXQOX�NRúXO�VD\ÕOPDNWDGÕU��%XQX�DoÕNODPDN�LoLQ�
oRN�V|]H�JHUHN�\RNWXU��*$76�0DGGH�,,���úHIIDIOÕN��EDúOÕ÷Õ�WDúÕU��EX�PHWLQ��KL]PHW�WLFDUHWLQLQ�
N�UHVHO� VHUEHVWOHúWLULOPHVLQL� DPDoODU� YH� LP]DFÕ� ���� �ONHGHQ� \DVDPD� YH� \�U�WPH� NDUDUODUÕQÕ�
'�Q\D�7LFDUHW�gUJ�W�
QH�YH�Lú�\DSDFDN�úLUNHWOHUH�úHIIDI�NÕOPDODUÕQÕ�WDOHS�HGHU�
%HQLP� DoÕPGDQ� úHIIDIOÕN�� ELU� \DQGDQ� �GHYOHW� VÕUUÕ��� ELU� \DQGDQ� GD� �WLFDUL� VÕU�� NDYUDPODUÕQÕQ�
GDUDOWÕOPDVÕGÕU�� *�Q�P�]GH� �GHYOHW� VÕUUÕ�� NDYUDPÕ� �]HULQH� JLWPHQLQ�� E|\OHFH� GHYOHW� LoLQ�
GHPRNUDWLNOHúPH� WDOHS� HWPHQLQ� oRN� |QHPL� NDOPDPÕúWÕU�� 7HPL]� WRSOXP� � WHPL]� GHYOHW�
LVWHQL\RUVD�� WDOHELQ� DVÕO� RODUDN� �WLFDUL� VÕU�� NDYUDPÕ� �]HULQH� \R÷XQODúPDVÕ� JHUHNLU�� úLUNHWOHU�
NDPX� KL]PHWOHULQL� ELU� ELU� �VWOHQPHNWH�� \XUWWDú� KDNODUÕ� DODQÕQGD� Lú� J|UPHNWH�� QH� YDUNL�
NHQGLOHULQGHQ��VRUXPOX��GDYUDQPDODUÕ�WDOHS�HGLOGL÷LQGH��UHNDEHW��LOH�GHVWHNOHQPLú��WLFDUL�VÕU��
NDONDQÕ� DOWÕQGD� NDUDQOÕ÷D� J|P�OPHNWHGLU�� gWH� \DQGDQ�� úHIIDIOÕN� LONHVL� EHQLP� LoLQ� \XUWWDúD�
G|Q�N� ROPDNOD� VÕQÕUOÕGÕU�� EXQXQ� LoLQGH� |]HO� VHNW|U�Q� KLoELU� D\UÕFDOÕNOÕ� NRQXPX� \RNWXU��
\DEDQFÕ�úLUNHWOHUH�úHIIDIOÕNVD�J|U�ú�YH�DQOD\Õú�DODQÕPD�KLo�JLUPHPHNWHGLU�
+HVDSYHUHELOLUOLN�
$FFRXQWDELOLW\��LQJLOL]FH�V|]F�÷�Q�W�UNoH\H�WDP�oHYLULVL���\|QHWLPLQ�VRUXPOXOX÷X��DQODPÕQD�
JHOHQ� KHVDSYHUHELOLUOLN�� DVÕO� RODUDN� E�URNUDVLQLQ�PDOL� VRUXPOXOX÷X� LOH� LOJLOL� ELU� WHULP� RODUDN�
NXOODQÕOPDNWDGÕU�� .ÕVDFD� EHOLUWLUVHN�� \|QHWLúLP� LNWLGDUÕ� E�URNUDVL\L� KHVDSYHUHELOLU� NÕOPD�
KHGHILQH� XODúPDQÕQ� \ROXQX�� NDPX� NXUXPODUÕQÕ� YH� E�W�Q� RODUDN� GHYOHWL�� �|]HO�VHUEHVW�|]HUN�
PDOL� GHQHWLP� NXUXOXúODUÕ�QÕQ� GHQHWOHPHVLQGH� J|UPHNWHGLU�� g]HO� PDOL� GHQHWOHPH� NXUXOXúODUÕ�
NLPOHUGLU"�(QURQ
X�GHQHWOH\HQ�$UWKXU�$QGHUVRQ��
%HQLP� LoLQ� NDPX� NXUXPODUÕQÕQ� YH� GHYOHWLQ� PDOL� GHQHWLPL�� VL\DVDO� GHPRNUDWLN� GHQHWLPLQ�
\DQÕVÕUD� Lo� GHQHWLP� NXUXPODUÕ� YH� 6D\ÕúWD\� JLEL� 7%00� DGÕQD� GHQHWLP� \DSDQ� NXUXPODUFD�
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\DSÕOPDOÕGÕU�� 7%00�DGÕQD� GHQHWLP�\DSDQ�6D\ÕúWD\
ÕQ�$UWKXU�$QGHUVRQODUFD� GHQHWLPL� NDEXO�
HGLOHPH]��
+Õ]OÕ�YH�DGLO�\DUJÕ�
.�UHVHOFL�\|QHWLúLP� IRUP�O�QGH�KÕ]OÕ�YH�DGLO�\DUJÕ� VLVWHPLQLQ�YDU�ROXS�ROPDGÕ÷ÕQÕ�|OoPHQLQ�
WHPHO� \ROX�� VLVWHPLQ� �XOXVODUDUDVÕ� WDKNLP�� LONHVLQL� NDEXO� HGLS� HWPHGL÷LQH� EDNPDNWÕU�� øo�
KXNXNXQ� N�UHVHO� DQODúPDODU� YH� LONHOHUH� X\JXQOX÷XQXQ� VD÷ODQÕS� VD÷ODQPDGÕ÷ÕGÕU�� %LU� �ONH��
\XUWWDúODUÕ� LoLQ� \DUJÕ� VLVWHPLQL� P�NHPPPHO� KDOH� JHWLUHELOLU�� XOXVODUDUDVÕ� WDKNLPL�
EHQLPVHPHPLúVH�VLVWHP�LQVDQ�KDNODUÕQD�D\NÕUÕ���HYUHQVHO��LONHOHUH�X\JXQ�ROPD\DQ�D]JHOLúPLú�
ELU� VLVWHPGLU�� +Õ]OÕ� YH� DGLO� \DUJÕ� LONHVLQLQ� SHúLQH� G�úP�ú� KDQJL� \XUWWDú��PLKHQN� WDúÕ� RODUDN�
E|\OH�ELU�PHNDQL]PD\Õ�DNÕO�HGHELOLU"
.DWÕOÕPFÕOÕN�
1HROLEHUDO�GHYOHW�PRGHOLQGH�NDWÕOÕPFÕOÕN��DVÕO�RODUDN�D]�|QFH �]HULQGH�GXUGX÷XPX]��\|QHWLúLP�
IRUP�O��QGHQ�LEDUHWWLU��%�URNUDVL���|]HO�VHNW|U���67.�RUWDNOÕ÷Õ��
øNWLGDUÕ� GH÷LúWLUPH\H� G|Q�N� RODQ� EX� IRUP�OH� HN� RODUDN�� NDWÕOÕPFÕOÕN� NDYUDPÕQÕQ� �7RSODP�
.DOLWH�<|QHWLPL��JLEL�GDKD�PLNUR�G�]H\GH�� Lú\HUOHULQGH��RNXOODUGD�NDUúÕPÕ]D�oÕNDQ�|UQHNOHUL�
GH� ROGX÷XQX� KDWÕUODWPDN� JHUHNHELOLU�� +RW�]RW� RNXO� P�G�U�� \HULQH�� NHQGLVLQL� |÷UHWPHQOH��
|÷UHQFL\OH��YHOL\OH��RUWDN��J|UHQ�P�G�UOHU��7.<�VD\HVLQGH�JHOHQ�NDWÕOÕPFÕOÕNOD�\XPXúDPD\D�
]RUODQPÕúODUGÕU�� .DWÕOÕP� NDYUDPÕQÕQ� E�\�V�Q�� LoOHULQGH� KLVVHGHQ� |÷UHWPHQOHU�� EX� ]RUXQOX�
\XPXúDPDGDQ�GD�E�\�OHQHELOLUOHU��2\VD��7�UNL\H
GH�LúoLOHU�7.<�NDWÕOÕPFÕOÕ÷ÕQÕQ�QH�ROGX÷XQX�
\DúD\ÕS�|÷UHQGLOHU��7002%�EX�GHQH\LPL�G�]HQOHGL÷L�SDQHOOHUGH�NDPXR\X\OD�SD\ODúWÕ��7.<�
HVQHNOL÷L� YH� NDWÕOÕPFÕOÕ÷ÕQÕQ� V|]OHúPHOL� LVWLKGDP� YH� SHUIRUPDQV� GH÷HUOHQGLUPH� �]HULQH�
\�NVHOHQ� \DSÕVÕQÕQ�� HPHN� YHULPOLOL÷L� GH÷LO� HPHN� \R÷XQOX÷X� �]HULQGHQ� \�U�\HQ� EX� \|QHWLP�
WHNQL÷L�LoLQ�]RUXQOX�ROGX÷XQX�|÷UHQGLN��
<HUHOOHúPLú�<|QHWLP�
1HROLEHUDO� GHYOHW�� \|QHWLúLPFL� LNWLGDU� \DSÕVÕQÕ�� \HUHOOLN� �VXEVLGLDULWH�� RODUDN� DQÕODQ� LONH�
�]HULQH�NXUPDNWDGÕU��<HUHO�\|QHWLPOHUH�GDKD�ID]OD�\HWNL��ND\QDN��LNWLGDU�WDOHEL��\HQL�PRGHOLQ�
HQoRN�|QH�oÕNDQ�SDUoDODUÕQGDQ�ELUL�ROPXúWXU��
<HUHOOLN� �VXEVLGLDULWH��� NHVWLUPHGHQ� V|\OHPHN� JHUHNLUVH�� EL]LP� JHOHQHNVHO� \HUHOOHúPH��
\HULQGHQ� \|QHWLP�� \HUHO� \|QHWLPH� \HWNL� GHYUL� �GHVDQWUDOL]DV\RQ�� WHULPLQLQ� WHUVLGLU��
<HUHOOHúPLú�\|QHWLP�LOH�LVWHQHQ���QLWHU�\DSÕQÕQ�PHUNH]L\HWoLOLN�LONHVL�oHUoHYHVLQGH�NDOÕS�\HUHO�
\|QHWLPOHUH�úLPGLNLQGHQ�GDKD�ID]OD�\HWNL�YHUPHN��LGDUL�\HWNL�GHYUL�GH÷LOGLU��<HUHOOLN��VL\DVDO�
J�F�Q� SD\ODúÕPÕGÕU�� GHYOHW� NXUXOXúXQXQ� DúD÷ÕGDQ� \XNDUÕ\D� LNWLGDU� SD\ODúÕPÕ� WHPHOLQGH�
\HQLGHQ�G�]HQOHQPHVLGLU��VL\DVDO�LIDGHVL\OH�IHGHUDOL]PGLU��
%X�oHUoHYH��ELU�\DQGDQ�$YUXSD�.RQVH\L�%|OJHVHO�YH�<HUHO�<|QHWLPOHU�.RQJUHVL
QFH� LP]D\D�
DoÕODQ�$YUXSD�<HUHO�<|QHWLPOHU�g]HUNOLN� ùDUWÕ�� %|OJHVHO�g]HUNOLN� ùDUWÕ��8OXVDO� YH�$]ÕQOÕN�
'LOOHUL� ùDUWÕ��� JLEL� V|]OHúPHOHU� YH� úDUWODUOD�� ELU� \DQGDQ� GD�'�Q\D�%DQNDVÕ
QÕQ� \HUHO� \|QHWLP�
UHIRUPX� NUHGLOHUL\OH� WHúYLN� HGLOPHNWHGLU�� $YUXSD
QÕQ� V|]�� HGLOHQ� .RQJUH
VL�� 7�UNL\H
\H�
$QD\DVD
GDQ��LGDUHQLQ�E�W�QO�÷��LONHVL�QL�JHUL�oHNPHVLQL��EXQXQ�\HULQH��VXEVLGLDULWH��LONHVLQL�
EHQLPVHPHVLQL�|QHUPHNWHGLU��7DYVL\H�������\ÕOÕQGD�\DSÕOPÕúWÕU�������\ÕOÕQGD��$YUXSD�%LUOL÷L�
.DWÕOÕP�2UWDNOÕ÷Õ�%HOJHVL
QGH�\HU�DODQ��LVWDWLVWLN�E|OJHOHUL��ROXúWXUPD�NRúXOX�\HULQH�JHWLULOPLú��
7�UNL\H��o�G�]H\�E|OJH\H�D\UÕOPÕúWÕU��%LULQFL�G�]H\GH�����LNLQFL�G�]H\GH������o�QF��G�]H\GH�
���E|OJH�\DUDWÕOPÕú�GXUXPGDGÕU�
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1HROLEHUDOL]PLQ� \HUHOOL÷L�� EL]LP� DOÕúDJHOGL÷LPL]� W�UGHQ� NDYUDPODUOD� LQúD� HGLOHQ� ELU� \HUHOOLN�
ROPDNWDQ� X]DNWÕU�� D\QÕ� úHIIDIOÕ÷ÕQ�� KHVDSYHUHELOLUOL÷LQ�� HWNLQ� NDPX� KL]PHWL� DOJÕVÕQÕQ� EL]LP�
DNOÕPÕ]GD�FDQODQDQ�UHVLPOHUGHQ�X]DN�ROGX÷X�JLEL�


%XUD\D�NDGDU�V|\OHQHQOHUL�NÕVDFD�GLOH�JHWLUHFHN�ROXUVDN��J�Q�P�]GH�LOHUOH\HQ�GHYOHW�UHIRUPX��
NDPX�LNWLGDUÕQÕ�KDOND�NDSDWPDNWD�YH� LNWLGDUÕ�KHP�VL\DVDO�KHP�\|QHWVHO�G�]OHPGH�VHUPD\H\H�
GHYUHWPHNWHGLU�� %X� GHYLU� |QHPOLGLU�� |QHPVHQPHVL� JHUHNLU�� �.DSLWDOLVW� WRSOXPODUGD� GHYOHW�
]DWHQ�KHU�]DPDQ�HJHPHQ�VÕQÕIÕQ� WHNHOLQGH\GL�� úLPGL�DoÕNWDQ�DoÕ÷D�GHYUHGLOL\RU��EX�SHN� ID]OD�
ELU�\HQLOLN�VD\ÕOPD]��GHPHN��\DúDQDQ�PXD]]DP�JHULFL��NDUúÕ�GHYULPFL�GDOJD\Õ�J|UHPHPHN�YH�
WDULKVHO�ELU�KDWD\D�G�úPHN�ROXU��
*�Q�P�]GH� NDUúÕ� NDUúÕ\D� ROGX÷XPX]� JHOLúPHOHULQ� JHQHO� J|U�Q�P��� JHQHO� IHOVHIHVL� EX� W�U�
ELUúH\�� ùLPGL�� EL]GH� NDPX� \|QHWLPL� UHIRUPX�� NDPX� SHUVRQHO� UHIRUPX� YH� \HUHO� \|QHWLPOHU�
UHIRUPX�QDVÕO�ELU�]HPLQGH�\�U�\RU�EXQD�EDNDELOLUL]��

7h5.ø<(
'(�.$08�ø67ø+'$0,�
.DPX� \|QHWLPL�� ����
OL� \ÕOODUGD� �VÕUWWDNL� NDPEXU�� RODUDN� .ø7
OHUH� \�NOHQLOHUHN�� ����
OÕ�
\ÕOODUGD�|]HOOLNOH�PHUNH]L�\|QHWLPLQ��DúÕUÕ�E�\�NO�÷�����NDGURODUÕQÕQ�úLúNLQOL÷L��LOHUL�V�U�OHUHN�
KHGHI� WDKWDVÕ�KDOLQH�JHWLULOPLúWLU��1HROLEHUDOL]PLQ�NDPX�KL]PHWOHULQL�WDVIL\H�HWPH\H��EX�DODQÕ�
SL\DVD�PHNDQL]PDVÕQD�DoPD\D�G|Q�N�RODQ�GHYOHW�UHIRUPX�DWD÷Õ��DVÕO�RODUDN�JHUoHN�GÕúÕ�VDYODUD�
GD\DQGÕUÕOPÕúWÕU�
%LULQFLVL�� 7�UNL\H
GH� NDPX� NHVLPL� LVWLKGDPÕQÕQ� �DúÕUÕ� úLúNLQ�� ROGX÷X� VDYÕGÕU�� 2(&'�
�ONHOHUL\OH�\DSÕODQ�NDUúÕODúWÕUPDODU��EXQXQ�JHUoHN�GÕúÕ�ROGX÷XQX�DoÕN�ELoLPGH�J|VWHUPHNWHGLU��
7�UNL\H
GH� WRSODP� NDPX� SHUVRQHOLQLQ� WRSODP� Q�IXV� LoLQGHNL� RUDQÕ� ��
�� EXOPD]NHQ�� D\QÕ�
RUDQODU�EDúND��ONHOHUGH�������DUDVÕQGD�JH]PHNWHGLU�
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øVSDQ\D� ����� ����
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7�UNL\H� ��� ����
.D\QDN��2(&'�3XEOLF�0DQDJHPHQW�6HUYLFH��������
KWWS���ZZZ�NHVN�RUJ�WU�LVWDWLVWLN�7RSODP,VWLKGDPYH1XIXVD2UDQ�KWPO

øNLQFLVL�� 7�UNL\H
GH� SHUVRQHOLQ� �DúÕUÕ� |Oo�GH�� PHUNH]GH� WRSODQGÕ÷Õ� LOHUL� V�U�OPHNWHGLU��
�0HUNH]GH� WRSODQPDN��� DQODPÕ� EHOLUVL]� ELU� LIDGHGLU�� %X� GH\LúOH� ELU� \DQGDQ� SHUVRQHOLQ�
$QNDUD
GD� \Õ÷ÕOGÕ÷Õ� L]OHQLPL� \DUDWÕOÕUNHQ�� ELU� \DQGDQ� GD� GHYOHW� |UJ�WOHQPHVLQLQ �DúÕUÕ�
PHUNH]L\HWoL�� ROGX÷XQD� GRNXQGXUPD� \DSÕOPDNWDGÕU�� %HOLUVL]OL÷LQ� DUGÕQD� VÕ÷ÕQDQ� KHU� W�UO��
GRNXQGXUPD�\HUVL]�YH�JHUoHN�GÕúÕGÕU��
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7�UNL\H
GH�NDPX�NHVLPLQGH�WRSODP�����������NDPX�SHUVRQHOL�LVWLKGDP�HGLOPHNWHGLU��%XQODUÕQ�
��PLO\RQX�PHUNH]L� \|QHWLPH� ED÷OÕ� oDOÕúPDNWDGÕU��0HUNH]L� \|QHWLPH� ED÷OÕ� oDOÕúDQ� SHUVRQHO��
�ONHQLQ� |÷UHWPHQOHUL�� �QLYHUVLWH� J|UHYOLOHUL�� KHNLP� YH� GL÷HU� VD÷OÕN� SHUVRQHOL�� LPDPODUÕ��
SROLVOHUL�� PDKNHPHOHUGH� J|UHY� \DSDQ� \DUJÕo� YH� VDYFÕODUÕ�� PDOL\H� GHQHWPHQOHUL«� GHPHNWLU��
0HUNH]L� \|QHWLP� SHUVRQHOL�� �ONHQLQ� N|\OHULQH� NDGDU� \D\ÕOPÕú� NDPX� J|UHYOLOHULGLU�� EXQODUÕQ�
$QNDUD
GD�PHUNH]� E�URNUDVLVL� LoLQGH� J|UHY� \DSDQODUÕ�� WRSODP� SHUVRQHOLQ���� \DGD���
VL� LOH�
VÕQÕUOÕGÕU��gUQH÷LQ��0LOOL�(÷LWLP�%DNDQOÕ÷Õ�E�Q\HVLQGH�LVWLKGDP�HGLOHQ�WRSODP�NDPX�SHUVRQHOL�
VD\ÕVÕ��������
GLU��EDNDQOÕN�PHUNH]�|UJ�W�QGH�$QNDUD
GD�oDOÕúDQODU�\DOQÕ]FD�������NLúLGLU��%X�
NHVLPGH� WRSODP� SHUVRQHOLQ� ����
L�� ELU� EDúND� GH\LúOH� \�]GH� ELUGHQ� GDKD� D]Õ� $QNDUD
GD�
�E�URODU�GD� Lú� J|UPHNWHGLU�� %X� \DSÕ�� SHUVRQHOLQ� �PHUNH]L� \|QHWLP�� SHUVRQHOL� ROPDVÕQD�
EDNÕODUDN�QH��úLúNLQ�GHYOHWL��QH�GH��DúÕUÕ�PHUNH]FL�\DSÕ�\Õ�EXOPDN�P�PN�QG�U�
.DPX�SHUVRQHOL�VD\ÕODUÕQÕ��SHUVRQHOLQ�QH�DPDoOD�QHUHOHUGH�LVWLKGDP�HGLOGL÷LQL�DoÕN�ELU�ELoLPGH�
ELOPHN�� �GHYOHW� N|IWHFLOLN�PL� \DSDUPÕú��� EDVLWOL÷L\OH� WDUÕPVDO�.ø7
OHULQ�|]HOOHúWLULOPHVL� LúLQH�
�E�\�N� WDUDIWDU�� ND]DQPÕú� RODQ� OLEHUDO� VDOGÕUÕODUÕ� HQ� EDúWDQ� |QOHPHN� EDNÕPÕQGDQ� JHUoHNWHQ�
oRN� |QHPOLGLU�� /LEHUDO� GHYOHW� UHIRUPX�� E�\�N� DQDOL]OHU� YH� oDUSÕFÕ� PRGHOOHU� LOH� GH÷LO�� DVÕO�
RODUDN�NROD\FÕ��VÕUDGDQ��EDVLW�DOGDWPDFDODUOD�\�U�W�OPHNWHGLU�
7�UNL\H
GH�VLYLO�NDPX�NHVLPL�LVWLKGDPÕ�������\ÕOÕ�VRQXQGD�DúD÷ÕGD�J|U�OG�÷��JLELGLU��

7�UNL\H
GH�.DPX�øVWLKGDPÕQÕQ�*HQHO�<DSÕVÕ������
0HPXU 6|]OHúPHOL øúoL *HoLFL .DSVDPGÕúÕ .DSVDPLoL 7RSODP

0HUNH]L�<|QHWLP ������� ����� ������ ������ �������
%HOHGL\H ����� ���� ����� ������ ������
g]HO�øGDUH ���� �� ��� ���� ����
.ø7 ����� ������ ������ ����� ����� ����� ������
7RSODP ������� ������ ������ ������ ����� ����� �������
.D\QDN��72'$ø(�� <<$(0�YHULOHUL��ZZZ�\HUHOQHW�RUJ�WU� 0DOL\H�%DNDQOÕ÷Õ��ZZZ�EXPNR�JRY�WU 
NDGURODU
��
'HYOHW�3HUVRQHO�%DúNDQOÕ÷Õ�YHULOHUL�

%X�oL]HOJH�úX�|]HOOLNOHUL�RUWD\D�NR\PDNWDGÕU�
�� .DPX� SHUVRQHO� VLVWHPL� LoLQGH� PHPXU� VWDW�V�QGH� LVWLKGDP� HGLOHQOHULQ� RUDQÕ� ����

G�]H\LQGHGLU��%X�RUDQ�� KHP�NDPX�KL]PHWOHUL� DODQÕQÕQ�QH�|Oo�OHUGH�GDUDOWÕOGÕ÷ÕQÕ�KHP�GH�
NDPX� SHUVRQHO� VLVWHPLQLQ� QH� |Oo�OHUGH� SL\DVD� VLVWHPL� LONHOHULQH� J|UH� \|QHWLOPH\H�
EDúODQGÕ÷ÕQÕ�J|VWHUPHNWHGLU��)UDQVD
GD�VHQGLNDODUÕQ�NDUúÕ�NR\PDVÕ�VD\HVLQGH��NDPX�WRSODP�
LVWLKGDPÕQGD� PHPXU� VWDW�V�� KDOD� ���� G�]H\LQGHGLU�� R\VD� 7�UNL\H
GH� ����� \ÕOÕQGDQ� EX�
\DQD� JHUoHNOHúWLULOHQ� SDUoD� SDUoD� GH÷LúLNOLNOHU� VD\HVLQGH�� NDPX� KL]PHWLQLQ� WDQÕPOD\ÕFÕ�
SDUoDVÕ�RODQ�PHPXUOXN�WDKPLQOHULQ�|WHVLQGH�HULWLOPLú�GXUXPGDGÕU�

�� .ø7
OHUGH� PHPXU� RUDQÕ� ��
W�U�� .ø7� VLVWHPLQGHNL� o|]�OPH�� o|NPH�� VDWÕú�� NÕVDFD�
|]HOOHúWLUPH�� PHPXU� RUDQÕQGDNL� EX� GDUDOPD� LOH� DoÕNoD� NDQÕWODQPDNWDGÕU�� $\QÕ� RUDQ��
PHPXUOXNWDNL�GDUDOPDQÕQ�QDVÕO�D\QÕ�DQGD�NDPX�KL]PHWLQLQ�WDVIL\HVL�DQODPÕQD�JHOGL÷LQL�GH�
J|VWHUPHNWHGLU��.ø7
OHU��,,�VD\ÕOÕ�FHWYHO�RODUDN�DGODQGÕUÕODQ��SL\DVD�WLSL�V|]OHúPHOLOLN�HOL\OH�
o|]�OP�úW�U�

�� <HUHO� \|QHWLPOHUGH�EHOHGL\HOHUGH� PHPXU� RUDQÕ� ���
WLU�� \HUHO� \|QHWLPOHULQ�
WLFDULOHúWLULOPHVL�� EHOHGL\HOHULQ� DGHWD� ELUHU� DQRQLP� úLUNHW� JLEL� \|QHWLOPH\H� EDúODGÕ÷Õ�� EX�
NHVLPGH� D÷ÕUOÕ÷ÕQ� �JHoLFL� LúoL�� VWDW�V�QH� ND\PDVÕ\OD� DWEDúÕ� JLWPLúWLU�� .DPX� LúoLOL÷LQL�
�SL\DVD�WLSL�LúoLOLN��LOH�D\QÕ�ILLOL�VLVWHPH�RWXUWDQ�EX�X\JXODPD��NDPX�NHVLPLQGH�LúoL�ROPDN�
JHOHQH÷LQL�RUWDGDQ�NDOGÕUPDQÕQ�DGÕ�ROPXúWXU�
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�� 0HPXU�VWDW�V���\DOQÕ]FD�PHUNH]L�\|QHWLP�LoLQ�����RUDQÕQÕ�NRUXPDNWDGÕU��/LEHUDO�GHYOHW�
UHIRUPX��EX�HQJHOL��HQ�WHPHO�KL]PHWOHUL�\HUHOOHúWLUPHN��\HUHOH�GHYUHGLOHQ�EX�KL]PHWOHU�LoLQ�
LVWLKGDPÕ� �V|]OHúPHOL� HVDV�D� RWXUWPDN� \ROX\OD� JHUoHNOHúWLUPH\L� SODQODPDNWDGÕU�� %X�
\|QWHP�� ELU� \DQGDQ�$.3 $FLO� (\OHP� 3ODQÕ
QGD� ELU� \DQGDQ� GD� KD]ÕUODQDQ� \HUHO� \|QHWLP�
\DVD�WDVDUÕODUÕQGD�DoÕNODQPÕú�GXUXPGDGÕU�

.DPX� SHUVRQHO� VLVWHPLQGH� PHPXUOX÷XQ� HULWLOPHVL�� NDPX� KL]PHWOHULQLQ� HULWLOPHVL� LOH� D\QÕ�
DQODPD� JHOPHNWHGLU�� .DPX� KL]PHWOHULQL� NRUXPDN�� DQD\DVDO� NRUXPD� DOWÕQGDNL� PHPXUOXN�
VWDW�V�Q�Q�WDVIL\HVLQH�NDUúÕ�oÕNPDNWDQ�JHoPHNWHGLU�
0HPXUOX÷XQ� \HULQH� JHWLULOPHVL� |QJ|U�OHQ� V|]OHúPHOLOLN�� ELU� \DQGDQ� LúJ�YHQFHVLQL� RUWDGDQ�
NDOGÕUPDNWD�� ELU� \DQGDQ� GD� NDPX� SHUVRQHOLQLQ� |UJ�WOHQPH� KDNODUÕQÕ� HOLQGHQ� DOPDNWDGÕU��
3HUIRUPDQV�GH÷HUOHQGLUPH�YH��FUHW�VLVWHPOHULQH�GD\DOÕ�V|]OHúPHOLOLN��NDPX�\DUDUÕQD�Lú�J|UPH�
DPDFÕQÕ� NHQGLOL÷LQGHQ� RUWDGDQ� NDOGÕUPDNWD� YH� NDPX� KL]PHWOHULQL� SL\DVD� WLSL� KL]PHWH�
G|Q�úW�UPHQLQ� J�YHQFHVL� RODUDN� Lú� J|UPHNWHGLU�� 0HUNH]L� \|QHWLP� KL]PHWOHULQLQ�
\HUHOOHúWLULOPHVL�� \DQL� KL]PHWOHULQ� LO� |]HO� LGDUHVL� \DGD� EHOHGL\HOHUH� GHYUL�� EX� VRQ� DPDFÕ�
JHUoHNOHúWLUPHQLQ�\ROX�RODUDN�NXOODQÕOPDNWDGÕU�
*�Q�P�]GH�� NDPX� SHUVRQHO� VLVWHPLQLQ� LoLQH� G�ú�U�OG�÷�� KXNXN� GÕúÕ� GD÷ÕQÕNOÕN�� EX� V�UHFLQ�
SDUoDVÕGÕU��.DPXGD�PHPXUOXN�� V|]OHúPHOLOLN��JHoLFL�SHUVRQHO�� LúoLOLNWHQ� LEDUHW�RODQ� LVWLKGDP�
W�UOHULQLQ� \HULQL�� X\JXODPDGD� PHPXUOXN�� NDGUR� NDUúÕOÕ÷Õ� V|]OHúPHOLOLN�� JHOHQHNVHO�
V|]OHúPHOLOLN��,��,,��,,,�VD\ÕOÕ�FHWYHO�V|]OHúPHOLOL÷L��GDLPL�LúoLOLN��JHoLFL�LúoLOLN�JLEL�NDWHJRULOHU�
DOPÕú�GXUXPGDGÕU��
.DPX�NHVLPLQGH� LúoLOLN��EDúÕQGDQ�EX�\DQD������ LúoLOL÷LGLU��%XQD�NDUúÕQ��NDPX�NHVLPL�NHQGL�
JHOHQH÷LQL� \DUDWPÕú�� LúoLOL÷L� PHPXUOXN� JLEL� �NDGUROXOXN�� LONHVLQH� \DNÕQ� ELU� |P�UER\X�
LúJ�YHQFHOL� VLVWHPH� G|Q�úW�UP�úW�U�� %X� VD\HGH� 7�UNL\H
GH� oDOÕúPD� LOLúNLOHUL� ELU� \DQGDQ�
\�NVHN� LúJ�YHQFHVL�� ELU� \DQGDQ� GD� |UJ�WOHQPH� YH� JUHY� KDNODUÕ\OD�� HPHN� NHVLPLQGHQ� \DQD�
LOHULFL�ELU�oDOÕúPD�VLVWHPLQL�GR÷PDVÕQD�RODQDN�WDQÕPÕúWÕU��*HoLFL�LúoLOLN�VWDW�V���EX�JHOHQH÷LQ�
\ÕNÕOÕúÕQD� YHULOHQ� DGGÕU�� NDPXGD� LúoLOL÷L� PHPXUOXNWDQ� X]DNODúWÕUÕS� SL\DVD� LúoLOL÷L� UXKXQD�
\DNODúWÕUPDQÕQ� DGÕ� ROPXúWXU�� dDOÕúPD� LOLúNLOHUL� E|\OHFH� LOHUL� ELU� VLVWHPGHQ�� HPHN� KDNODUÕ�
EDNÕPÕQGDQ� VRQ� GHUHFH� JHUL� ELU� VLVWHPLQ� oHUoHYHVLQH� VÕNÕúWÕUÕOPÕúWÕU��%X� |]HOOLN�� J�Q�P�]GH�
oÕNDUÕOPD\D� oDOÕúÕODQ� øú� <DVDVÕ� K�N�POHUL� LOH� ELUOLNWH� G�ú�Q�OG�÷�QGH�� VRQXoODUÕQ� QDVÕO� ELU�
ND\ÕS� DQODPÕQD� JHOGL÷LQL� DoÕNoD� J|U�OHFHNWLU��.DPX�NHVLPLQGHNL� LOHUL� oDOÕúPD�G�]HQL�� LúoL\L�
ELU�EDúND� LúYHUHQH�VDWPD\D�� NLUDODPD\D�RODQDN�YHUHQ��HVQHN�LVWLKGDP��KHGHIOL�øú�<DVDVÕ
QÕQ�
oD÷GÕúÕ�G�]HQLQH�WHVOLP�HGLOPHNWHGLU��
6|]OHúPHOLOLN�� JHOHQHNVHO� ELoLPL\OH�� |]HO� ELU� ELULNLP�� ELOJL� JHUHNWLUHQ� LúOHUL� J|UG�UPHN� LoLQ�
DoÕOPÕú� RODQ� LVWLVQDL� VWDW�G�U��2\VD� ����� \ÕOÕQGDQ� EX� \DQD��$QD\DVD�0DKNHPHVL
QLQ� \�NVHN�
VD÷GX\XVX\OD�HQJHOOHQPH\H�oDOÕúÕODQ�GH÷LúLNOLNOHU��PHPXUOXN�YH�GDLPL LúoLOL÷L�HULWHQ�NHQGLQH�
|]J��ELU� V|]OHúPHOLOLN� VWDW�V��\DUDWÕOPDVÕQÕ� VD÷ODPÕúWÕU��g]HOOLNOH� ,�YH� ,,� VD\ÕOÕ� FHWYHO�RODUDN�
DQÕODQ� EX� VWDW��� JHQHO� RODUDN� PHPXUOXN� NRUXPDVÕ� VD÷ODGÕ÷Õ� LOHUL� V�U�OHUHN� PHPXUOXN� JLEL�
GH÷HUOHQGLULOPH\H�oDOÕúÕOPDNWDGÕU��2\VD�EXQXQ�QH�GHQOL�E�\�N�ELU�\DQÕOJÕ�ROGX÷X��|]HOOHúWLUPH�
VHSHWLQH� DWÕOÕS� VDWÕS�VDYPD� LúL� WDPDPODQDQ� .ø7
OHUGH� SHUVRQHOLQ� QDVÕO� RUWDGDQ� NDOGÕUÕOPDVÕ�
NROD\�ELU�HQJHOH�G|Q�úW�U�OG�÷�Q��\HWHULQFH�J|VWHUPLúWLU��
*�Q�P�]GH� RUWD\D� oÕNDQ� PRGHOH� J|UH�� PHUNH]L� \|QHWLPGH� WRSODQPÕú� EXOXQDQ� PHPXUOXN�
VWDW�V��� EX� K]LPHWOHULQ�\HUHO� \|QHWLPOHUH�GHYUHGLOPHVL\OH� HULWLOHFHNWLU��(÷LWLP�� VD÷OÕN�� WDUÕP��
N�OW�U�� YE��� KL]PHWOHU� LO� |]HO� LGDUHOHULQH� GHYUHGLOPHN� LVWHQPHNWHGLU�� <HUHO� \|QHWLP� \DVD�
WDVDUÕVÕQGD� LVH�� �PDKDOOL� LGDUHOHUGH� LVWLKGDP�� DVÕO� RODUDN� V|]OHúPHOLOLN� HVDVÕQD� GD\DQÕU��
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K�NP�QH� \HU� YHULOPHNWHGLU�� %|\OHFH�� \HUHOOHúWLUPH�� PHPXUOXN� VLVWHPLQLQ� WRS\HN�Q� RUWDGDQ�
NDOGÕUÕOPDVÕQÕQ� DUDFÕ� RODUDN� |QJ|U�OPHNWHGLU�� %X� \|QWHP�� ELU� \DQGDQ� �.DPX� <|QHWLPL�
5HIRUPX� 7HPHO� .DQXQX��� ELU� \DQGDQ� GD� �<HUHO� <|QHWLPOHU� <DVD� 7DVDUÕVÕ� 7DVOD÷Õ��
PHWLQOHULQGH�D\UÕQWÕVÕ�LOH�|U�OP�ú�GXUXPGDGÕU�
0HPXUOXN�6LVWHPLQL�d|]PHN�����������������YH�%XJ�Q
7�UNL\H
GH� NDPX� SHUVRQHO� VLVWHPLQLQ� VHUJLOHGL÷L� |]HOOLNOHU�� �ONHGH� �W�NHWLFL� DúÕUÕ� úLúNLQ� ELU�
PHPXUOXN�� JHUoH÷L� ROPDGÕ÷ÕQÕ� J|VWHUPHNWHGLU�� 6RUXQ�� NDPX�KL]PHWOHULQL� WDVIL\H� HGHELOPHN��
NDPX� KL]PHWOHULQLQ� SL\DVD� LúL� KDOLQH� JHWLULOHELOPHVLQL� VD÷ODPDN� DPDFÕ\OD� X\JXODQDQ�
QHROLEHUDO� SROLWLNDODUGDQ� LEDUHWWLU�� %X� SROLWLNDODU�� ELU� NDUL\HU� VLVWHPL� RODQ� NDPX� SHUVRQHO�
G�Q\DVÕQÕ�IDUNOÕ��FUHW�VLVWHPOHUL�X\JXODPDVÕ\OD��DVDQV|U�\�NVHOPHOHU�VLVWHPL\OH��|]HO�VHNW|UGH�
J|U�OHQ�KL]PHWL�GHYOHW�KL]PHWLQGH�JHoPLú�VD\PD\OD��NDPX�J|UHYOLOL÷LQL�|]HO�VHNW|U�NDUúÕVÕQGD�
V�UHNOL�ELU�DúD÷ÕODPD\OD�GDUPDGÕ÷ÕQ�HWPLúWLU��.DPX�NHVLPLQGH�EXJ�Q�\DúDQDQ�o�U�PH��NDPX
G�Q\DVÕQÕQ� GR÷DVÕQGDQ� GH÷LO�� EX� GR÷D\Õ� RUWDGDQ� NDOGÕUPDN� LoLQ� \DNODúÕN� oH\UHN� \�]\ÕOGÕU�
X÷UDúDQ�\HQL�VD÷FÕ�\DSÕODQPDQÕQ�HVHULGLU��
7RSOXPXQ�JHUHNVLQPH�GX\GX÷X�KL]PHWOHUL��KDOND�HúLWoH��NROD\FD��KÕ]OD�XODúWÕUPDQÕQ�LNL�WHPHO�
PHNDQL]PDVÕ� YDUGÕU�� %XQODUGDQ� ELUL� NDPX� KL]PHWOHULQLQ� ILQDQVPDQÕQÕ� SL\DVDQÕQ�
IL\DWODQGÕUPDVÕQD�NDUúÕ�YHUJLOHQGLUPH�VLVWHPL\OH�VD÷OD\DQ�NDPX�E�WoHVL�VLVWHPL��GL÷HUL�NDPX�
KL]PHWOHULQL� úX�\DGD�EX� HJHPHQ� VÕQÕIÕQ�\DGD�EDVNÕ�JUXEXQXQ� LVWHNOHULQH�NDUúÕQ�KDONÕQ�oÕNDUÕ�
GR÷UXOWXVXQGD� V�UG�UPH\L� VD÷OD\DQ� \�NVHN� NRUXPDOÕ�� NDGUROX�� NLúLGHQ� VR\XWODQDUDN� J|UHY�
PDNDPD�RGDNODQPÕú�ELU�\DSÕODQPD�RODUDN�PHPXUOXN�VLVWHPL��.DPX�NXGUHWL��EX�LNL�WHPHO�DUDo�
LOH�YDUOÕN�ND]DQPDNWD��EX�LNL�DUDFÕQ�\DSÕVÕ��GHYOHWLQ�ELU�NDPX�YDUOÕ÷Õ�PÕ�\RNVD�ELU�WLFDUL�YDUOÕN�
PÕ�ROGX÷XQX�EHOLUOHPHPL]H�\DUGÕPFÕ�ROPDNWDGÕU�
'HYOHW�|UJ�WOHQPHVLQL�ELU�NDPX�YDUOÕ÷Õ�ROPDNWDQ�oÕNDUÕS��ELU�WLFDUL�YDUOÕ÷D�G|Q�úW�UPH�oDEDVÕ��
|\OH� J|U�Q�\RU� NL�� 7�UNL\H
GH� ����� \ÕOÕQGD� EDúODPÕúWÕU��2� WDULKWH� KD]ÕUODQDQ� NDPX� SHUVRQHO�
\DVD� WDVDUÕVÕ�� W�P� K�N�POHUL� YH KHGHIOHUL\OH�� EXJ�Q� NXUXOPD\D� oDOÕúÕODQ� VLVWHPL� oD÷ÕUPÕú�
J|U�QPHNWHGLU�������WDVDUÕVÕ��DQFDN������\ÕOÕQGD��\HQL�ELU�DQD\DVD�LOH�YDUOÕN�ND]DQPÕúWÕU��
����� \ÕOÕQGD� \�U�UO�÷H� JLUPLú� RODQ� ���� VD\ÕOÕ� 0HPXULQ� .DQXQX� VLVWHPL�� ����� \ÕOÕQGD�
KD]ÕUODQDQ�ELU�WDVDUÕ�LOH�RUWDGDQ�NDOGÕUÕOPDN�LVWHQPLúWLU������
OL�\ÕOODU��NDPX�SHUVRQHO�UHMLPLQLQ�
\DEDQFÕ� X]PDQ� UDSRUODUÕQD� GD\DQÕODUDN� \HQLGHQ� G�]HQOHQPHN� LVWHQGL÷L� \ÕOODUGÕU�� <DEDQFÕ�
X]PDQ� UDSRUODUÕ�� 7�UNL\H
\H� ELU� PHUNH]L� SHUVRQHO� GDLUHVL� NXUXOPDVÕQÕ�� SHUVRQHO� VLVWHPLQLQ�
$%'�EHQ]HUL�HVDVODUD�RWXUWXOPDVÕQÕ�|QHUPLúOHU��G|QHPLQ�WDVDUÕVÕ�GD�EX��PRGHUQ�WHODNNLOHU�L��
�DPHULND\Õ� ELU� NH]� GDKD� NHúIH� QH� O�]XP� YDU"�� SUDJPDWL]PL\OH� EHQLPVHPLúWLU�� '|QHPLQ�
WDVDUÕVÕQGD� DPDo�� �NDPX� NHVLPLQL� |]HO� NHVLPH� \DNÕQODúWÕUPDN�WÕU�� NDPX� NHVLPLQL� SL\DVD�
LONHOHUL�WHPHOLQGH�oDOÕúWÕUPD\Õ�VD÷OD\DFDN�ELU�PHPXUOXN�VLVWHPL�NXUPDNWÕU��%X�KHGHIOHU�������
GDUEHVL� YH������$QD\DVDVÕ� LOH� NHVLQWL\H�X÷UDPÕú�� NDPX�SHUVRQHO� UHMLPL�����
WH� WDPDPODQDQ�
DQFDN� ����� \ÕOÕQGD� \�U�UO�÷H� JLUHQ� ELU� \HQL� \DVD\OD�� EXJ�Q� GH� \�U�UO�NWH� RODQ� ���� LOH�
G�]HQOHQHELOPLúWLU�� ����� ����� WDULKOL� WDVDUÕQÕQ� \DVDVÕGÕU�� NLPL� GHULQ� OLEHUDO� KHGHIOHU�
EXGDQPÕúVD�GD��JHWLUGL÷L�VLVWHP�����
OHULQ�QHROLEHUDOL]PL� LoLQ�oÕNÕú�\ROODUÕ�EXOXQDELOHFHN�ELU�
NDUPDúD�LoLQGH�NDOPÕúWÕU�
����
LQ� �PRGHUQ� WHODNNLOHUH� PRGHUQ� XVXOOHUH� X\JXQ� ELU� SHUVRQHO� \DSÕVÕ� NXUPDN�� KHGHIL��
úLPGLOHUGH� GH� JHoHUOLGLU�� *�Q�P�]GH� �W�P� G�Q\D� NDPX� \|QHWLPLQL� GH÷LúLPH� X÷UDWÕ\RU��
oD÷GDú� G�Q\DGDQ� JHUL� NDOPDPDOÕ�� ELoLPLQGH� GLOH� JHOHQ� VÕ÷OÕN�� NDPX� \|QHWLPLQL� QHGHQ�
GH÷LúWLUPHOL\L]�VRUXVXQXQ�HQ�
LNQD�HGLFL
�\DQÕWÕ�RODUDN�NDUúÕPÕ]D�oÕNPD\D�GHYDP�HGL\RU�������
WDVDUÕVÕQÕ�EHVOH\HQ�\DEDQFÕ�HWNLVL�GH�J�Q�P�]GH�GHYDP�HGL\RU��R�WDULKWH�HWNLQLQ�VDKLSOHUL�WHN�
WHN�\DEDQFÕ�X]PDQODU�LNHQ��J�Q�P�]GH�JHOLúPH�ROPXú�EXQODUÕQ�\HULQH�\DEDQFÕ�|UJ�WOHU��,0)��
'�Q\D� %DQNDVÕ�� 2(&'�� $%� DOPÕúWÕU�� ����� WDVDUÕVÕQGD�� ELU� E�W�Q� RODUDN� GHYOHWL� �|QFH�
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UHRUJDQL]DV\RQ� VRQUD� V�UHNOL� UHYL]\RQ�� HWPHN� DPDFÕ� J�G�OP�ú�� EXQXQ� LoLQ�'HYOHW� 3HUVRQHO�
'DLUHVL� NXUXOPDVÕ� |QJ|U�OP�úW�U�� ùLPGL� \LQH� D\QÕ� DPDo� J�G�OPHNWH�� DPD� 'HYOHW� 3HUVRQHO�
%DúNDQOÕ÷Õ� EX� LúL�'�Q\D�%DQNDVÕ
QÕQ�NUHGLOHULQGH� WDEORODúWÕUÕODQ��H\OHP�SODQÕ�QV�J|UH�\HULQH�
JHWLUPH\H� oDOÕúPDNWDGÕU�� '�Q\D� %DQNDVÕ� 7�UNL\H
GHQ�� QRUP� NDGUR� oDOÕúPDODUÕQGDQ� VRQUD�
GHYOHWLQ� �IRQNVL\RQHO� DQDOL]L�� oDOÕúPDVÕQÕ� \DSPDVÕQÕ� LVWHPHNWHGLU��3)36$/�,,
QLQ� HQ�|QHPOL�
K�N�POHULQGHQ�ELUL�EX�KHGHIWLU�
����� WDVDUÕVÕ\OD�� J�Q�P�]GH� \�U�\HQ� oDOÕúPDODU� DUDVÕQGD� �o� |QHPOL� EHQ]HUOLN� YDUGÕU��
%XQODUGDQ�ELUL�� �DVDQV|U�\�NVHOPH��G�]HQOHPHVLGLU������EXQX�NDEXO�HWPHPLú�� DQFDN�����
OL�
\ÕOODUGD� ��o� GHUHFH� ELUGHQ� �VWH� \�NVHOWPH�� X\JXODPDVÕ� JHWLULOHUHN�� ����� ND\QD÷ÕQÕQ� KHGHIL�
\DúDPD� JHoLULOPLúWLU�� %|\OHFH� ELU� NDUL\HU� RODQ� PHPXUOXN� VLVWHPL�� ELU� DQGD� \|QHWLFLOLN�
PDNDPODUÕQÕQ� K�N�PHWoH� DU]X� HGLOHQOHU� WDUDIÕQGDQ� GROGXUXOPDVÕQD� WDQÕN� ROPXúWXU�� øNLQFLVL��
|]HO� VHNW|UGH� JHoPLú� KL]PHWLQ��oWH� LNLVLQLQ�NDPXGD�JHoPLú�KL]PHWWHQ� VD\ÕOPDVÕGÕU�� ���
QLQ�
NDEXO� HWPHGL÷L� EX� ����� K�NP��� \LQH� QHROLEHUDOL]P� WDUDIÕQGDQ� X\JXODPD\D� NR\XOPXúWXU��
%|\OHFH� NDPX� NHVLPL� |]HO� VHN|WU�Q� SUDJPDWL]PL\OH� \�U�\HQ� \HQL� WLS� \|QHWLFLOHU� NDUúÕVÕQGD�
W�P� JHOHQHNOHULQLQ� VDUVÕOÕúÕQÕ� \DúDPÕúWÕU�� ho�QF�V�� LVH�� ���
QLQ� NDEXO�\OH� VRQ� RWX]� \ÕOD�
GDPJDVÕQÕ�YXUDQ�ELU�\|Q�GH÷LúLNOL÷LGLU��NDGUR�VLVWHPLQLQ�KL]PHWL�YHUHQ�NXUXPGDQ�DOÕQPDVÕQÕ�
YH��E�WoH�RODQDNODUÕ��HPULQH�YHULOPHVLQL�VD÷OD\DQ�JHQHO�NDGUR�VLVWHPL�X\JXODPDVÕGÕU�
���� VLVWHPL�� GHYOHW� VLVWHPL� LoLQGH� \HU� DODFDN� NDGURODUÕQ� EHOLUOHQPHVLQL�� WHN� WHN� NXUXPODUÕQ�
NXUXOXú� \DVDODUÕQD� ED÷OD\DQ� X\JXODPD\D� VRQ� YHUHUHN�� ELU� �JHQHO� NDGUR� NDQXQX�� X\JXODPDVÕ�
ELoLPLQH� G|Q�úW�UP�úW�U�� 'DKD� |QFH�� KHU� NDPX� NXUXPXQXQ� NDGURODUÕ� NHQGL� \DVDVÕQD� ED÷OÕ�
RODUDN��7%00
QGH�X]PDQ�NRPLV\RQODUFD��KL]PHWLQ�JHUHNOHUL��LONHVLQH�J|UH�NDUDUODúWÕUÕOÕUNHQ��
JHQHN�NDGUR�NDQXQX�X\JXODPDVÕ\OD�EXQD�VRQ�YHULOPLúWLU��.DGURODU��LOJLOL�NXUXPXQ�WHPVLOFLOLV��
0DOL\H� %DNDQOÕ÷Õ� WHPVLOFLVL� YH� SHUVRQHO� EDúNDQOÕ÷Õ� WHPVLOFLVLQGHQ� ROXúDQ� ELU� NRPLV\RQFD�
EHOLUOHQPLú�� K�N�PHW� WDUDIÕQGDQ� ELUOHúWLULOHUHN� 7%00
QH� JHWLULOPH\H� EDúODQPÕú�� NRQX�
PHFOLVWH� KL]PHWOHULQ� X]PDQ�NRPLV\RQODUÕQFD�GH÷LO� �SODQ�E�WoH�NRPLV\RQX�QXQ�J|U�úPHVLQH�
ED÷ODQPÕúWÕU�� %|\OHFH�� �KL]PHWLQ� JHUHNOHUL�� LONHVL�� �E�WoHQLQ� RODQDNODUÕ�� LONHVLQH WDEL� KDOH�
JHWLULOPLúWLU��'HYOHW��EX�X\JXODPD\OD��D\D÷ÕQÕ�\RUJDQD�J|UH�X]DWPD��LONHVLQH�ED÷ODQPÕú��R\VD�
GHYOHW� ROPDQÕQ� �\RUJDQODUÕ� D\D÷D� X\JXQ� NÕOPDN�� DQODPÕQD� JHOGL÷L� XQXWXOPXúWXU�� 'HYOHW�
ROPDN��NDPX�NXGUHWL�NXOODQDQ�PHúUX�]RU�NXOODQPD�WHNHOLQH�VDKLS�RODQ YDUOÕN�ROPDN�GHPHNWLU��
GHYOHW� ROPDN��EDúND�KLoELU� WRSOXPVDO�NXUXPXQ�VDKLS�ROPDGÕ÷Õ�YHUJLOHQGLUPH��NDPXODúWÕUPD��
GHYOHWOHúWLUPH� JLEL� DUDoODUÕ� NXOODQDELOPHN� GHPHNWLU�� %X� QHGHQOH� GHYOHW� E�WoHVLQGH� |QFH�
KDUFDPDODU� KHVDSODQÕU�� JHOLUOHU� GH÷LO�� 7RSOXPXQ� JHUHNVLQPHVL�� YD]JHoLOHPH\HFHN� YH�
VÕQÕUODQGÕUÕODPD\DFDN�RODQGÕU��EX�JHUHNVLQPHOHUL�NDUúÕODPDN�LoLQ�JHUHNOL�JHOLUOHU��ELU�ELoLPGH�
VD÷ODQDFDNWÕU�� .DGURODUÕQ� WHN� WHN� KL]PHW� YHUHQ� EDNDQOÕNODUGDQ� NRSDUÕOPDVÕ� YH� �E�WoH�
RODQDNODUÕ�� oHUoHYHVLQH� VÕNÕúWÕUÕOPDVÕ�� NDGUR� VLVWHPLQLQ� ,0)� RGDNOÕ� �NDPX� KDUFDPDODUÕQÕ�
NÕVPD��SROLWLNDODUÕ�GR÷UXOWXVXQGD�\|QOHQGLULOPHVLQH�RODQDN�VD÷ODPÕúWÕU��
�����\ÕOÕQGD�KD]ÕUODQDQ�\HQL�PHPXUODU�\DVD�WDVOD÷Õ�����
QLQ�LFUDFÕ�NXUXPODUGDQ�NRSDUGÕ÷Õ�YH�
E�WoH� RODQDNODUÕQD� HQGHNVOHGL÷L� NDGUR� VLVWHPLQL�� �KL]PHWLQ� JHUHNOHUL�QGHQ� ELU� DGÕP� GDKD�
X]DNODúWÕUDQ� ELU� G�]HQOHPH� JHWLUPLúWLU�� <DVD� WDVOD÷ÕQÕQ� VRQXQD� ELU� �NDGURODU� FHWYHOL��
HNOHPLúWLU��%X� WDVODN�\DVDODúDFDN�ROVD�� JHQHO� NDGUR�NDQXQX�EX�FHWYHOH�J|UH�G�]HQOHQHFHNWLU��
%X� FHWYHO�� DVÕO� RODUDN� �NDPX� KL]PHWOHUL� OLVWHVL�GLU�� +�N�PHW�� ELU� KL]PHWLQ� NDPX� KL]PHWL�
ROPDVÕQD� VRQ� YHUPH\H�� KL]PHWL� SL\DVD\D� WHUN� HWPH\H� NDUDU� YHUPLúVH�� LOJLOL� NDGURODUÕ� EX�
OLVWHGHQ�oÕNDUDFDN��JHQHO�NDGUR�NDQXQX�RWRPDWLN�RODUDN�EX�NDGURODUGDQ�YD]JHoPLú�RODFDNWÕU��
hVWHOLN� EX� GH÷LúLNOLN� \HWNLVL� 7%00
\H� GH÷LO�� %DNDQODU� .XUXOX
QD� YHULOPLúWLU�� %LU� EDúND�
GH\LúOH��7%00�X]PDQ�NRPLV\RQODUÕQGDQ�3ODQ�YH�3URJUDP�E�WoH�.RPLV\RQX
QD�oHNLOPLú�RODQ�
NDGUR� NDUDU� \HWNLVL�� WDVDUÕ\OD� 7%00
QLQ� HOLQGHQ� W�P�\OH� DOÕQDUDN� %DNDQODU� .XUXOX
QD�
YHULOPLúWLU�� 7%00�� JHQHO� NDGUR� NDQXQX\OD�� K�N�PHWoH� VRQXoODQGÕUÕOPÕú� ELU� LúOHPLQ� RQD\�
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PDNDPÕ� GXUXPXQD� LQGLULOPLúWLU�� %|\OHFH�� NDPX� KL]PHWL� LOH� NDPX� NDGURODUÕ� DUDVÕQGDNL� ED÷�
WDPDPHQ� NRSDUÕOPDNWD�� GHYOHWLQ� URO�� YH� LúOHYL� \�U�W�OHQ� QHROLEHUDO� SROLWLNDODU� X\DUÕQFD� �EX�
SROLWLNDODUÕQ� ND\QD÷Õ� N�UHVHO� SL\DVDODU� YH� |UJ�WOHUGLU� V�UHNOL� GH÷LúWLULOHELOLU�� \HQLGHQ�
OLVWHOHQHELOLU���HVQHN��ELU�KDOH�JHWLULOHELOHFHNWLU��
%|\OH� ELU� \DNODúÕP�� GHYOHW� VLVWHPLQGH� KL]PHWLQ� LQVDQOD� ED÷ÕQÕ� ELUELULQH� ND\QDúWÕUDQ� NDGUR�
VLVWHPLQL� RUWDGDQ� NDOGÕUPDGDQ� X\JXODPD\D� NR\XODPD]�� 1HROLEHUDO� UHIRUPODU�� NDGUR� VLVWHPL�
\HULQH�V|]OHúPHOLOL÷L�JHWLUPH\L��DVÕO�RODUDN�NDPX�KL]PHWL�DODQÕQÕ�GDUDOWPDN�YH�|]HOOLNOH�PDO��
KL]PHW� OLEHUDOL]DV\RQX� �]HULQGHQ� LOHUOH\HQ� N�UHVHO� NDSLWDOL]PLQ� LVWHNOHULQH� DQÕQGD� NDUúÕOÕN�
YHUHQ�ELU�VLVWHP�\DUDWPDN LoLQ�LVWHPHNWHGLUOHU�
.DPX� KL]PHWLQL� VDYXQPDN� LOH� PHPXUOXN� NDGUR� VLVWHPLQL� VDYXQPDN�� LoLoH� JHoPLú� LNL� DQD�
DPDo�GXUXPXQGDGÕU�

.DPX�+L]PHWLQL�7DVIL\H�(WPHN
1HROLEHUDO� GHYOHW� UHIRUPX�� �NDPX� KL]PHWOHULQL� WDGDW� HWPHN�� KHGHILQH� NLOLWOHQPLú�
J|U�QPHNWHGLU��
�����WDULKOL�0HPXUODU�<DVD�7DVDUÕVÕ��NDPX�KL]PHWOHULQL��oH�E|OPHNWHGLU��%LU�JUXS�KL]PHWOHU�
�JHQHO� LGDUH� KL]PHWOHUL�GLU�� JHQHO� RODUDN� EDNDQOÕN� LúOHUL� EXUDGD� \HU� DOPDNWDGÕU��$QFDN�� V|]H�
NRQX� RODQ� EDNDQOÕNODUÕQ� W�P� LúOHUL� GH÷LO�� �G�]HQOHPH�YH� GHQHWOHPH�� LúOHGLU�� 6RPXW� |UQHNOH��
H÷LWLP� YH� VD÷OÕN� DODQÕQGD� JHQHO� LGDUH� KL]PHWL�� EX� DODQODUGD� SROLWLND� JHOLúWLUPHN� DQODPÕQD�
JHOPHNWH��RNXO�YH�KDVWDQH�\|QHWLPL��KL]PHWLQ�VXQXPX��VD\ÕODUDN�JHQHO� LGDUH� LúOHULQLQ�GÕúÕQD�
oÕNDUÕOPDNWD��WLFDUL�HVDVODUD�YH�|]HO�VHNW|UH�GHYUHGLOPHNWHGLU��
øNLQFL�JUXS�KL]PHWOHU��\DUÕ�NDPX�QLWHOLNOL�KL]PHWOHU��RODUDN�DGODQGÕUÕOPDNWD��NDPX�VLVWHPLQGH�
H÷LWLP��DUDúWÕUPD��JHOLúWLUPH�LúOHULQL�\�U�WHQ�YH�JHQHOOLNOH�EDúEDNDQOÕ÷D�ED÷OÕ�\DGD�LOJLOL�RODUDN�
Lú� J|UHQ� �72'$ø(�� 0LOOL� 3URG�NWLYLWH� 0HUNH]L�� 6WDQGDUWODU� (QVWLW�V�� JLEL�� NXUXPODU� EX�
KDOND\D� \HUOHúWLULOPHNWHGLU�� %X� \HUOHúWLUPH\H� J|UH�� NDPX� VLVWHPLQLQ� WHPHO� ELOJL� YH� \|QWHP�
�UHWHQ�\DUDWÕFÕ�NXUXPODúPDVÕ��WLFDUL�HVDVODUD�J|UH�oDOÕúDELOLU�VD\ÕOPDNWDGÕUODU��
ho�QF��KL]PHW�JUXEX���SL\DVD�WHUN�HGLOHELOLU�KL]PHWOHU�GLU��EDNDQOÕNODUÕQ�W�P�LOJLOL�NXUXOXúODUÕ�
YH� .ø7
OHU�� 0LOOL� 3L\DQJR� JLEL� NXUXPODU� EX� KDONDGD� |]HOOHúWLUPH� NRQXVX� KDOLQH�
JHWLULOPHNWHGLU��
.DPX� KL]PHWOHULQLQ� EX� W�U� VÕQÕIODQGÕUPDVÕ�� ����� WDULKOL� \DVD� WDVDUÕVÕQGD� \HU� DOPDNWD��
K�N�PHWOHU� GH÷LúVH� GH�� W�P LNWLGDUODUFD� EHQLPVHQPLú� J|U�QPHNWHGLU�� ���� +�N�PHW� $.3�
LNWLGDUÕ�VÕUDVÕQGD�0LOOL�3L\DQJR
QXQ�|]HOOHúWLULOHFH÷LQLQ�GX\XUXOPDVÕ��EX�V�UHNOLOL÷H�ELU�|UQHN�
VD\ÕOPDOÕGÕU��
%X� EDNÕú� DoÕVÕ� L\LFH�ELOLQPHOL�� WDUWÕúPDODU�GR÷UX� HNVHQH�RWXUWXOPDOÕGÕU��*�Q�P�]GH�\�U�\HQ�
UHIRUP� V�UHFLQGH�� H÷LWLP� YH� VD÷OÕ÷ÕQ� \HUHO� \|QHWLPOHUH� GHYUHGLOPHVL� VRUXQX�� PHUNH]L�\HUHO�
\|QHWLP� DUDVÕQGD� ELU� SD\ODúÕP� NRQXVX� RODUDN� GH÷HUOHQGLULOPHPHOLGLU� \DOQÕ]FD�� %X� GHYLU��
|]HOOHúWLUPH� GHPHNWLU�� EX� |]�Q� DoÕNoD� J|U�OPHVL� VRQ� GHUHFH� |QHPOLGLU�� 7HPHO WRSOXPVDO�
KL]PHWOHULQ� \HUHO� \|QHWLPOHUH� GHYUL�� DVÕO� RODUDN�� GHYOHWLQ� WHPHO� WRSOXPVDO� KL]PHWOHUL� J|UPH�
J|UHYLQH� VRQ� YHULOPHVL�� EX� J|UHYLQ� GHYOHW� J|UHYL� ROPDNWDQ� oÕNDUÕOPDVÕ� YH� D\QÕ� DQGD� GD�
\XUWWDúÕQ�EX�KL]PHWOHUL�WDOHS�HWPH�KDNNÕQÕQ�RUWDGDQ�NDOGÕUÕOPDVÕ�GHPHNWLU��
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�.DPX� <|QHWLPL� 7HPHO� .DQXQX�� DGOÕ� WDVODN�� $.3�$FLO� (\OHP� 3ODQÕ� YH� <HUHO� <|QHWLPOHU�
<DVD�WDVDUÕVÕ�ELU�DUDGD�GH÷HUOHQGLULOGL÷LQGH��NDPX�KL]PHWOHUL�WDVIL\HVLQLQ�QDVÕO�ELU�PHNDQL]PD�
LoLQGH�JHUoHNOHúWLULOPHN�LVWHQGL÷L�DoÕN�ELU�ELoLPGH�J|U�OPHNWHGLU��
.DPX� <|QHWLPL� 7HPHO� .DQXQX�� WDVDUÕVÕ�� EDNDQOÕNODUÕ� LNL\H� D\ÕUPDNWDGÕU�� %LU� E|O�P�
EDNDQOÕNODU�WDúUDGD�|UJ�WOHQHELOHFHNOHUGLU��EXQODU�0LOOL�6DYXQPD�%DNDQOÕ÷Õ��$GDOHW�%DNDQOÕ÷Õ��
0DOL\H�%DNDQOÕ÷Õ��øoLúOHUL�%DNDQOÕ÷Õ�YH�dDOÕúPD�YH�6RV\DO�*�YHQOLN�%DNDQOÕ÷Õ
GÕU���*DUQL]RQ�
NRPXWDQOÕNODUÕ� �LO�P�G�UO�÷��� KDOLQH�PL� JHOHFHN"�&XPKXUL\HW�%DúVDYFÕOÕNODUÕ� LO�P�G�UO�÷��
\DSÕOÕS�YDOL�HPULQH�PL�YHULOHFHN"�%X�VRUXODU��WDVOD÷ÕQ�ERúOXNWD�EÕUDNWÕ÷Õ�VRUXODU�RODUDN�RUWDGD�
NDOPDNWDGÕU��'L÷HU�EDNDQOÕNODU� LVH� �0LOOL�(÷LWLP��6D÷OÕN��7DUÕP��8ODúWÕUPD��(NRQRPL� �E|\OH�
ELU� EDNDQOÕN� \RNWXU�� NXUXOPDN� LVWHQL\RU��«� WDúUDGD� |UJ�WOHQHPH\HFHNOHUGLU�� 7DúUD� |UJ�W��
NXUPD� \DVD÷Õ� JHWLULOPLú� RODQ� EDNDQOÕNODUÕQ� YDU� RODQ� LO�� LOoH� |UJ�WOHUL� LO� |]HO� LGDUHOHULQH�
GHYUHGLOHFHNWLU�� %LU� EDúND� GH\LúOH�� EXJ�QN�� GXUXPGD� PHUNH]L� \|QHWLP� SHUVRQHOL� RODUDN�
LVWLKGDP�HGLOHQ�|÷UHWPHQ��KHNLP��P�KHQGLV��YE���ELU�PLO\RQGDQ�ID]OD�NDPX�J|UHYOLVLQLQ�\HUHO�
\|QHWLP�SHUVRQHOL�ROPDVÕ�VD÷ODQDFDNWÕU��
3HNL�� ���� RUDQÕQGD� PHPXU� RODUDN� LVWLKGDP� HGLOHQ� EX� SHUVRQHO� KDQJL� VWDW�GH� LVWLKGDP
HGLOHFHNWLU"�%X�VRUXQXQ�\DQÕWÕ�<HUHO�<|QHWLPOHU�<DVD�7DVDUÕVÕ�WDVOD÷ÕQGD�RUWD\D�oÕNPDNWDGÕU��
�0DKDOOL�LGDUHOHUGH�LVWLKGDP�V|]OHúPH�HVDVÕQD�GD\DQÕU���%X�V|]OHúPHOLOLN����
GH�G�]HQOHQPLú�
JHOHQHNVHO� V|]OHúPHOLOLN� GH÷LOGLU�� %X� V|]OHúPHOLOLN�� ���� Lú� J�YHQFHVLQH� VDKLS� ROPD\DQ� YH�
�����VD\ÕOÕ�\DVDQÕQ�WDQÕGÕ÷Õ�|UJ�WOHQPH�KDNNÕQÕ�WDúÕPD\DQ�]DOLP�ELU�LVWLKGDP�WDU]ÕGÕU���3L\DVD�
WLSL� V|]OHúPHOLOLN���hFUHWOHULQ� NDGUR� JHUH÷LQFH� EHOLUOHQPHGL÷L�� NLúL\H� ED÷OÕ� SHUIRUPDQV��FUHW�
VLVWHPLQH� GD\DQDQ� ELU� VLVWHP�� *�Q�P�]GH� �FUHW� VLVWHPL� GD÷ÕOPÕúWÕU�� NDGUR� VLVWHPLQLQ� WHN�
WLSOHúWLULFL�]RUODPDVÕQD�NDUúÕQ��FUHWOHUGH�GHQNOLN��HúLWOLN��DQODPOÕOÕN�RUWDGDQ�NDOGÕUÕOPÕúWÕU��%X�
QHGHQOH�\DúDQDQ�VÕNÕQWÕODU�RUWDGDGÕU��ELU�GH�EX�GHUHFH�\�NVHN�LúVL]OLN�RUDQÕ��EX�GHUHFH�\D\JÕQ�
ND\ÕUPDFÕOÕN�JHUoH÷L�NDUúÕVÕQGD��\HUHO�\|QHWLPOHUGH�YDU�RODQ�VL\DVDO�oDOÕúPD�VLVWHPL�GH�KHVDED�
NDWÕOÕQFD�� NDPX� J|UHYOLOHULQLQ� �NLúL\H� ED÷OÕ� �FUHW� GH÷HUOHQGLUPH�� VLVWHPLQGH� LVWLKGDP�
HGLOGL÷LQL�G�ú�QPHN��NDEXV�JLEL�ELU�oDOÕúPD�G�]HQL� LOH�EXUXQ�EXUXQD�JHOPHN�GHPHNWLU��%D]Õ�
NDPX�oDOÕúDQODUÕQÕQ��WHPEHOOH�oDOÕúDQ�D\UÕOVÕQ��GL\HUHN��NDGUR\D�GH÷LO�NLúL\H�ED÷OÕ�SHUIRUPDQV�
VLVWHPLQL� LVWHU� ELU� WDYÕU� WDNÕQPDODUÕQÕ�� EX� VLVWHPLQ� QLWHOL÷LQL� YH� 7�UNL\H� JHUoHNOHULQL�
NDYUDPDNWDQ� oRN� X]DN� ROGXNODUÕQGDQ� EDúND� ELUúH\OH� DoÕNODQDPD]�� %XJ�Q� \DúDQDQ� VRUXQODU�
NDGUR�VLVWHPLQGHQ�GH÷LO��EX�VLVWHPLQ�LoHULGHQ�SDWODWÕOPDVÕQGDQ�ND\QDNODQPDNWDGÕU��6LVWHP�LOH�
EX� VLVWHPL� RUWDGDQ� NDOGÕUPDN� LoLQ� X\JXODQDQ� UHMLPLQ� VRQXoODUÕQÕ� ELUELULQH� NDUÕúWÕUPDPDN�
|QHPOLGLU�� $NVL� KDOGH�� EXJ�QN�� GXUXPXQ� VXoOXVX�� JHOHFH÷L� NXUDFDN� LONH KDOLQH� JHWLULOPLú�
RODFDNWÕU�
'HYOHWLQ�J�YHQOLN�RGDNOÕ� LúOHUL�GÕúÕQGD� W�P� WRSOXPVDO�KL]PHWOHULQLQ�\HUHO�\|QHWLPOHUH�GHYUL��
7�UNL\H� &XPKXUL\HWL� GHYOHW� |UJ�WOHQPHVLQLQ� EDúWDQ� DúD÷Õ� GH÷LúLNOL÷H� X÷UDWÕOPDVÕ� DQODPÕQD�
JHOLU�� ùLPGLNL� GXUXPGD�� LOOHULQ� \|QHWLPL� �\HWNL� JHQLúOL÷L�� LONHVLQH� GD\DQPDNWDGÕU�� W�P�
WRSOXPVDO�KL]PHWOHU�GH�EX�LONH\H�J|UH�\�U�W�O�U��<DSÕOPDN�LVWHQHQ�GH÷LúLNOLN��WHPHO�WRSOXPVDO�
KL]PHWOHULQ� \HUHO� \|QHWLPOHUH� GHYUL�� LOOHULQ� DVÕO� RODUDN� �LGDUL� YHVD\HW�� LONHVLQH� J|UH�
\|QHWLOPH\H� EDúODQDFD÷ÕQÕ� J|VWHULU��%LU� EDúND�GH\LúOH� LOOHU�� �\HWNL� JHQLúOL÷L��\HULQH�� �YHVD\HW�
LOLúNLVL�QH�� ����� .DQXQL� (VDVL
VLQGH� \HU� DODQ� �WHIULNL� YH]DLI�� LONHVLQH� J|UH� \|QHWLOHFHN�
GHPHNWLU�� %X� |]HOOLN�� ����� $QD\DVDVÕQGD� RUWDGDQ� NDONPÕú�� ����� $QD\DVDVÕQGD� GD� JHUL�
JHWLULOPHPLúWLU�� øOOHULQ� \|QHWLPLQGH� \HWNL� JHQLúOL÷LQLQ� \DQÕVÕUD� 
J|UHYOHU� D\UÕOÕ÷Õ
� LONHVLQLQ�
EHQLPVHQPHVL�� 3UHQV� 6DEDKDWWLQFL� GHYOHW� |UJ�WOHQPHVL� IRUP�O�G�U�� NÕVDFD� IHGHUDO�
|UJ�WOHQPH\H� DoÕOÕúWÕU�� *�Q�P�]GH� EX� DoÕOÕú�� $YUXSD� .RQVH\L� WDUDIÕQGDQ� �VXEVLGLDULWH�� DGÕ�
YHULOHQ��\HUHOOLN��LONHVL\OH�DQD\DVD\D�\HUOHúWLULOPH\H�oDOÕúÕOPDNWDGÕU��
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1HROLEHUDO�GHYOHW�UHIRUPX��\HUHOOHúWLUPH\OH�NDPX�KL]PHWOHUL�WDVIL\HVLQL�JHUoHNOHúWLULUNHQ��D\QÕ�
DQGD� NLPL� ]DPDQ� $%� �\HOL÷L�� NLPL� ]DPDQ� N�UHVHOOHúPHQLQ� NDoÕQÕOPD]� JHUH÷L� GL\H� IHGHUDO�
|UJ�WOHQPH\L�]RUODPDNWDGÕU�
gQJ|U�OHQ� \HUHOOHúPHQLQ�� \HUHO� \|QHWLPOHUL� J�oOHQGLUPHN� ROPDGÕ÷ÕQÕ� J|UPHN� |QHPOLGLU��
gQJ|U�OHQ� \HUHOOHúPH�� WRSOXPVDO� ND\QDNODUÕ� N�UHVHO� VHUPD\H\H� ED÷OD\DFDN� ELU� �\HUHOOLN���
NDPX�KL]PHWOHULQL�KHU�G�]OHPGH�SL\DVD\D�WHVOLP�HGHFHN�ELU�|]HOOHúWLUPH�V�UHFLQGHQ�LEDUHWWLU�

<(5(/�<g1(7ø0�5()2508��<HUHOOHúPH�PL�<HUHOOLN�PL"
7�UNL\H
GH� ��� LO� YH� GROD\ÕVÕ\OD� ��� LO� |]HO� LGDUHVL�� ����� EHOHGL\H�� ������� N|\GHQ� ROXúDQ� ELU�
\HUHO� \|QHWLP� G�Q\DVÕ� YDU�� <XUWWDúODU� DUDVÕQGD� ����� FLYDUÕQGD� NLúL� LO� JHQHO�PHFOLVL�� �������
FLYDUÕQGD� NLúL� EHOHGL\H�PHFOLVL� �\HVL� NRNDUWÕ� WDúÕPDNWDGÕU��'|UW� DVÕO� LKWL\DU�PHFOLVL� �\HVL� LOH�
�������N|\�PXKWDUÕ��N|\�\|QHWLPOHULQGH���������VHoLOPLúLQ�J|UHY�\DSPDVÕ�DQODPÕQD�JHOL\RU��
hONHQLQ� VHoLPOH� LúEDúÕQD� JHOPLú� \HUHO� VHoLOPLúOHUL�� ���� NLúLOLN�7%00�GH� HNOHQLUVH�� WRSODP�
��������NLúLOLN�ELU�NHVLPL�ROXúWXUX\RU��.DPX�ND\QDNODUÕQÕQ�QDVÕO�NXOODQÕODFD÷ÕQD�����ELQ�NLúL�
NDUDU�YHUL\RU��%X�VD\Õ�)UDQVD� LOH�NDUúÕODúWÕUÕODELOLU��)UDQVD
GD� VHoLOPLúOHULQ� VD\ÕVÕ� WRSODP�����
ELQ�FLYDUÕQGDGÕU��>%LU�NDWÕOÕPFÕ���%LU�7�UN�LNL�)UDQVÕ]D�EHGHOGLU��QRUPDO��GL\RU@
.DPX� \|QHWLPL� JHQHOLQGH� ���� ELQ� VHoLOPLúLQ� NDUDUODUÕQÕ� ������ ELQ� DWDQPÕú� NDPX� J|UHYOLVL�
\�U�UO�÷H� NR\X\RU�� NDEDFD� ����� %HOHGL\HOHUGH� ��� ELQ� VHoLOPLú� NLúLQLQ� NDUDUODUÕQÕ� \DNODúÕN�
GL\HOLP� ���� ELQ� EHOHGL\H� J|UHYOLVL� X\JXOX\RU�� NDEDFD� ���� øO� |]HO� LGDUHOHULQGH� LVH�� �����
VHoLOPLú� PHFOLV� �\HVLQLQ� NDUDUODUÕ� ����� FLYDUÕQGD� NDPX� J|UHYOLVLQFH� X\JXODQÕ\RU�� NDEDFD�
����� øO�|]HO� LGDUHOHUL�� VLVWHPGH�KL]PHW��UHWHQ�NXUXP�RODUDN�DQODPOÕ�ELU�\HU� WXWPX\RU��<HUHO�
\|QHWLP� VLVWHPLQGH� D÷ÕUOÕN�� NHQW� \|QHWLPL� NLPOL÷LQH� VDKLS� RODQ� EHOHGL\HOHUH� DLW� EXOXQX\RU��
<HUHO�\|QHWLP�WDVDUÕODUÕ� LOH�EX�GHQJHQLQ�GH÷LúWLULOPHN� LVWHQGL÷L��\HUHO�\|QHWLP�VLVWHPLQGH�YH�
JHQHO�RODUDN�GHYOHW�VLVWHPLQGH�D÷ÕUOÕ÷ÕQ�LO�G�]H\LQH�WRSODQPDN�LVWHQGL÷L�J|U�O�\RU��%X��UHIRUP�
oDOÕúPDVÕQGD�� EHOHGL\HOHU� WDUDIÕQÕQ� LWLUD]ODUÕQÕ� \�NVHOWHFH÷L� ELU� GHQJH� GH÷LúLNOL÷L� DQODPÕQD�
JHOPHNWHGLU�� 7HPHO� WRSOXPVDO� KL]PHWOHULQ� LO� |]HO� LGDUHOHULQH� GHYUL� GXUXPXQGD�� EXJ�QN��
VLVWHPGH�\HUHO�\|QHWLP� W�UOHUL�RODUDN�� LO�|]HO� LGDUHOHUL� LOH�EHOHGL\HOHU DUDVÕQGD�YDU�RODQ��VÕIÕU�
LOLúNL��GXUXPXQXQ�\HQLGHQ� WDQÕPODQPDVÕ�JHUHNHFHNWLU��%X�GXUXPGD�� LNL��NDPX�LGDUHVL���\DQL�
VHoLOPLú� RUJDQODUGDQ� ROXúDQ� LNL� \HUHO� \|QHWLP� W�U�� DUDVÕQGDNL� LOLúNL� QDVÕO� WDQÕPODQDFDNWÕU"�
%HOHGL\HOHU�� LO� |]HO� LGDUHOHULQLQ� |UQH÷LQ� �LO� SODQODPD�� \HWNLVLQL� QDVÕO� NDEXO� HGHFHNOHUGLU"�
6LVWHP��ELU� W�U��EXJ�QN��E�\�NúHKLU�LOoH�EHOHGL\HOHUL� DUDVÕQGD�NXUXOPXú�RODQ� LOLúNL� W�U�QGHQ�
ELU�LOLúNL\L�WDúÕ\DELOHFHN�PLGLU"�%XQODU��D÷ÕUOÕN�PHUNH]OHULQLQ�GH÷LúWLULOPHVLQGHQ�GR÷DFDN�oRN�
VD\ÕGD�VRUXGDQ�\DOQÕ]FD�ELUNDoÕ�RODUDN�VRUXODELOLU�
gWH� \DQGDQ�� J�Q�P�]GH� KL]PHW� �UHWHQ� NXUXOXúODU� ROPDNWDQ� X]DN� GXUXPGD� EXOXQDQ� LO� |]HO�
LGDUHOHUL�� |QJ|U�OHQ� W�UGH� ELU� J|UHY� D\UÕOÕ÷Õ� UHMLPL� LoLQGH� G�]HQOHQLUVH�� ELU� PLO\RQX� DúNÕQ�
SHUVRQHOLQ� YH� KHPHQ� W�P� WRSOXPVDO� LúOHULQ� VRUXPOXOX÷XQX� �VWOHQPLú� RODQ� EX� ELULPOHULQ��
YDOLOLN�NXUXPXQX�EXJ�QN��QLWHOL÷L\OH�WDúÕ\DPD\DFD÷Õ�DoÕNWÕU��'DKD�DoÕN�ELU�GH\LúOH��E|\OH�ELU�
D÷ÕUOÕN� PHUNH]L� GH÷LúLNOL÷L�� YDOLOLN� VLVWHPLQGH� �VHoLOPLú� YDOLOLN�� IRUP�O�Q�Q� J�QGHPH�
JHOPHVLQH� \RO� DoDFDNWÕU�� 6HoLOPLú� YDOLOLN�� XOXVDO� G�]H\GH� SDUODPHQWHU� GHPRNUDWLN�
|UJ�WOHQPH\L� GH÷LO�� EDúNDQOÕN� VLVWHPLQL� oD÷ÕUÕU�� %X� GXUXPGD�� RUWD\D� DWÕODFDN� VRUXODU�� JHQHO�
RODUDN� �ONH� GLQDPLNOHULQLQ� E|\OH� ELU� UHMLP� GH÷LúLNOL÷LQL� WDúÕ\ÕS� WDúÕ\DPD\DFD÷Õ� VRUXQXQD�
ND\DFDNWÕU��.ÕVDFDVÕ��\HUHO�\|QHWLPOHUGH�J�QGHPH�JHOHQ�GH÷LúLNOLN��EDVLW�ELU�PHUNH]L�\|QHWLP�
LOH�\HUHO� \|QHWLP�\HWNL� SD\ODúÕPÕ� VRUXQX�GH÷LO�� VL\DVDO� UHMLPLQ� WHPHO�|]HOOLNOHULQH� LOLúNLQ�ELU�
VRUXQ�QLWHOL÷L�WDúÕPDNWDGÕU�
'DU�.DSVDPGD�%D]Õ�*HQHOOHPHOHUH�øOLúNLQ�2ODUDN
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6RUXQXQ�JHQLú�NDSVDPÕQD�NDUúÕQ��\HUHO�\|QHWLPOHU�NRQXVXQGD�\DSWÕ÷ÕPÕ]�WDUWÕúPDODU�ROGXNoD�
GDU� ELU� oHUoHYHGH� \�U�W�OPHNWHGLU�� %X� WXWXP� \DQOÕúWÕU�� EXQD� NDUúÕQ�� ELU� DQ� EX� GDU� oHUoHYH\L�
JHoHUOL\PLú�JLEL� NDEXO� HGHUHN�� ED]Õ� JHUoHN�GÕúÕ� JHQHOOHPHOHU��]HULQGH�GXUPDN�QHUHGH\VH�ELU�
]RUXQOXOXNWXU�
dRNoD� NDUúÕODúÕODQ� JHQHOOHPHOHUGHQ� ELUL�� 7�UNL\H
GH� GHYOHWLQ� WRSOXPVDO� JHOLUOHULQ� \DGD�
KDUFDPDODUÕQ� E�\�N� E|O�P�Q�� NXOODQGÕ÷Õ� VDYÕGÕU�� �'HYOHW� DúÕUÕ� E�\�NW�U���2\VD�� 7�UNL\H
GH�
GHYOHW�� XOXVDO� E�WoH�� JD\UL� VDIL� PLOOL� KDVÕODQÕQ� \DOQÕ]FD� ���
LQL� \|QHWPHNWHGLU�� $\QÕ� RUDQ���
øQJLOWHUH��$OPDQ\D��)UDQVD�JLEL� �ONHOHUGH���������'DQLPDUND
GD�����G�]H\LQGHGLU��hVWHOLN�
7�UNL\H
GH� XOXVDO� E�WoHQLQ� \DUÕVÕQGDQ� oR÷XQXQ� ERUo� |GHPHOHULQH� D\UÕOGÕ÷Õ� J|]|Q�QGH�
WXWXOXUVD�� GHYOHWLQ� WRSOXPVDO� JHUHNVLQPHOHUL� NDUúÕODPD� EDNÕPÕQGDQ�� DúÕUÕ� E�\�NO�N� ELU� \DQD�
LQDQÕOPD]�G�]H\GH�ELU�\HWHUVL]OLN�LoLQGH�ROGX÷X�J|U�OPHNWHGLU�
%LU� EDúND� JHQHOOHPH�� 7�UNL\H
GH� \HUHO� \|QHWLPOHULQ� GHYOHW� E�WoHVLQLQ� NDEXO� HGLOHPH\HFHN�
NDGDU�N�o�N�ELU�E|O�P�Q��NXOODQGÕ÷Õ�\|Q�QGHGLU��%X��JHQHO�ELU�GH÷HUOHQGLUPH�LoLQ�GR÷UXGXU��
<HUHO� \|QHWLPOHU�� *60+
QÕQ� \DOQÕ]FD����
LQL� DODQ� YH� \DUÕVÕQGDQ� oR÷XQX� ERUo� |GHPHOHULQH�
D\ÕUDQ�XOXVDO�E�WoHQLQ����
VLQL�NXOODQPDNWDGÕUODU��$úD÷ÕGDNL�oL]HOJHGH��IDUNOÕ��ONHOHUGH�\HUHO�
\|QHWLPOHULQ�*60+� LOH� XOXVDO� E�WoH� LoLQGHNL� SD\ODUÕ�� YH� �o�QF�� V�WXQGD� ED]Õ� �ONHOHUGH� ELU�
E�W�Q�RODUDN�GHYOHWLQ�*60+�LoLQGHNL�E�\�NO�÷��J|VWHULOPHNWHGLU��

hONH *60+� %�WoH�
• 0DFDULVWDQ �� �� 'HYOHWLQ�%�\�NO�÷������
• øVYHo� �� ��
• 'DQLPDUND �� �� 'HYOHWLQ�%�\�NO�÷������
• )LQODQGL\D �� ��
• $UQDYXWOXN� � ��
• øQJLOWHUH �� �� 'HYOHWLQ�%�\�NO�÷������
• +ROODQGD �� ��
• %XOJDULVWDQ � ��
• )UDQVD � �� 'HYOHWLQ�%�\�NO�÷������
• $OPDQ\D �� �� 'HYOHWLQ�%�\�NO�÷������
• $YXVWXU\D �� ��
• 7�UNL\H � �� 'HYOHWLQ�%�\�NO�÷������
• øVSDQ\D � ��
• 3RUWHNL] � ��
• %HOoLND � ��
• <XQDQLVWDQ � �
• 2UWDODPD � �� 'HYOHWLQ�%�\�NO�÷�������
%LU� EDúND� JHQHOOHPH� úXGXU�� �<HUHO� \|QHWLPOHU� PHUNH]H� DúÕUÕ� ED÷ÕPOÕGÕU��� <HUHO� \|QHWLPLQ�
PHUNH]H� ED÷ÕPOÕOÕ÷Õ� QDVÕO� |Oo�O�U"� <HUHO� \|QHWLPLQ� E�WoHVL� LoLQGH� PHUNH]GHQ� WUDQVIHU� QH�
NDGDU�\�NVHNVH��\HUHO�\|QHWLP�PHUNH]H�R�NDGDU�ED÷ÕPOÕ�NDEXO�HGLOPHNWHGLU��g\OH�J|U�Q�\RU�
NL��PHUNH]GHQ�SD\�WUDQVIHUOHUL��WRSODP�\HUHO�\|QHWLP�JHOLUOHUL�LoHULVLQGH�7�UNL\H
GH�KLo�GH�DúÕUÕ�
GH÷LO�� hONHOHULQ� EX� DoÕGDQ� VHUJLOHGLNOHUL� RUWDODPD� \�]GH� ���� 7�UNL\H� EX� RUWDODPD� G�]H\L�
VHUJLOHPHNWHGLU�
• hONHOHU 7UDQVIHU�� %HOoLND ��� $UQDYXWOXN �� $YXVWXU\D ��
• +ROODQGD �� øWDO\D ��
• 5RPDQ\D �� 6ORYDN\D ��
• %XOJDULVWDQ �� 1RUYHo ��
• 5XV\D �� $OPDQ\D ��
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• 0DFDULVWDQ �� )UDQVD ��
• <XQDQLVWDQ �� )LQODQGL\D ��
• 3RORQ\D �� øVSDQ\D ��
• øQJLOWHUH �� 'DQLPDUND ��
• 3RUWHNL] �� øVYHo ��
• 7�UNL\H ���� 2UWDODPD �����

.D\QDN��/RFDO�DQG�UHJLRQDO�DXWKRULWLHV�LQ�(XURSH1R������������YHULOHU���������\ÕOODUÕ�DUDVÕQD�DLWWLU��
(÷HU�� �ELU� �ONHGH� \HUHO� \|QHWLP� QH� NDGDU� D]�PHUNH]H� ED÷OÕ\VD� R� �ONHGH� GHPRNUDVL� R� NDGDU�
J�oO�G�U�� ELoLPLQGHNL� \DUJÕ� GR÷UX\VD��+ROODQGD� LOH�$UQDYXWOXN� GHPRNUDVLOHUL� ELUELULQH� oRN�
\DNÕQ� |]HOOLNOHU� VHUJLOHPHOLGLU�� øQJLOWHUH�GHPRNUDVLVL�3RUWHNL]�YH�7�UNL\H�GHPRNUDVLOHULQGHQ�
GDKD� N|W�� GXUXPGDGÕU�� 5DNDPODU�� \HUHO� � PHUNH]L� \|QHWLP� DUDVÕQGD� G�]HQOL� WUDQVIHUOHU�
EDNÕPÕQGDQ� \DSÕODQ� NDUúÕODúWÕUPDODUÕQ�� �ONHOHUGH� GHPRNUDVL� GHUHFHOHULQL� |OoPH\H� oRN�
\DUGÕPFÕ� ROPD\DFD÷ÕQÕ� RUWD\D� NR\PDNWDGÕU�� %X� WDUWÕúPD� ELU� \DQD�� EXUDGD� EL]LP� DoÕPÕ]GDQ�
|QHPOL�RODQ��7�UNL\H
GH�\HUHO�\|QHWLPOHULQ��DúÕUÕ��oDUSÕN�ELU�PHUNH]H�PDOL�ED÷ÕPOÕOÕN��LoLQGH�
ROPDGÕNODUÕQÕ�J|UPHNWLU��
*HQHOOHPHOHUGHQ� ELU� GL÷HUL�� 7�UNL\H
GH� \HUHO� \|QHWLPOHULQ� SHUVRQHO� JLGHUOHULQL� GDKL�
NDUúÕODPD\D�\HWPH\HQ�ELU�KDUFDPD�VLVWHPLQH�VDKLS�ROGXNODUÕ�\DUJÕVÕGÕU�������\ÕOÕ��ONH�JHQHOL�
YHULOHUL� EXQX� GR÷UXODPDPDNWDGÕU�� 7�UNL\H� JHQHOLQGH� E�\�NúHKLU� EHOHGL\HOHUL� KDUFDPDODUÕQÕQ�
\DOQÕ]FD� ���
LQL� SHUVRQHOH� KDUFDPDNWDGÕUODU�� 7�UNL\H� JHQHOLQGH� EX� RUDQ� ���
GDQ� D]GÕU��
E�\�NúHKLUOHU� KDULo� GL÷HU� EHOHGL\HOHU� J|]|Q�QGH� WXWXOXUVD�� SHUVRQHO� JLGHUOHUL� ����
G�]H\LQGHGLU��7HN� WHN�EHOHGL\HOHULQ�NDUúÕ�NDUúÕ\D�NDOGÕNODUÕ� UHVPL�NXUXPODUD�\DGD�|]HO� WLFDUL�
NXUXOXúODUD� ERUoOXOXN� GXUXPODUÕ�� WHN� WHN� EHOHGL\HOHUGH� J|]OHQHELOHQ� NUL]� GXUXPX�� JHQHO� ELU�
7�UNL\H� JHUoH÷L� RODUDN� GH÷HUOHQGLULOPHPHOLGLU�� <HUHO� \|QHWLPOHU�� ����
OL� \ÕOODUGDQ� EX� \DQD��
HOOHULQGHNL� W�P� ND\QDNODUÕ�� |]HOOLNOH� SHUVRQHO� |GHPHOHULQGHQ� NHVHUHN� NXOODQPD� EHFHUVLQL�
\�NVHN� G�]H\GH� HGLQPLúOHU�� HPHN� \R÷XQ� EHOHGL\H� LúOHULQL� �JHoLFL� LúoL�� LVWLKGDPÕ\OD� SL\DVD�
NRúXOODUÕQGD� J|UG�UPH\H� oRN� DOÕúPÕúODUGÕU�� <HUHO� \|QHWLP� PDOL\HVL� �]HULQH� NRQXúXOXUNHQ��
DOÕúÕODJHOPLú��o|So���FUHWOHUL��VDOGÕUÕVÕQD�SULP�YHUPHPHN�JHUHNLU�
������ %HOHGL\HOHU %ù%
&DUL�+DUFDPDODU ��� ���

3HUVRQHO�JLGHUOHUL ��� ���
<DWÕUÕP�+DUFDPDODUÕ ��� ���
7UDQVIHU�+DUFDPDODUÕ ��� ���
.D\QDN��%�$��*�OHU��7��dÕQDU��%HOHGL\H�0DOL�<|QHWLPL��<(5<g1�5DSRUX��$QNDUD������

%HOHGL\HOHU� EDNÕPÕQGDQ� GH÷HUOHQGLULOLUVH�� 7�UNL\H
GH� E�\�NúHKLU� EHOHGL\HOHUL� GÕúÕQGD� NDODQ
EHOHGL\HOHULQ�� EHOHGL\HOL� Q�IXV� EDúÕQD� \DNODúÕN� ��� GRODU� FDUL� YH� \DWÕUÕP�KDUFDPDVÕ� \DSWÕNODUÕ�
J|U�OPHNWHGLU��
%ù%�'ÕúÕQGDNL�%HOHGL\HOHU�2UDWDODPDVÕ ����� NLúLEDúÕ� >���@��*HQHO�<|QHWLP�9H�'HVWHN�+L]PHWOHUL ���� ���� >���@��(VHQOLN�+L]PHWOHUL ��� ��� >���@��7HPL]OLN�9H�dHYUH�.RUXPD�+L]PHWOHUL ���� ��� >���@��6D÷OÕN�9H�6RV\DO�<DUGÕP�+L]PHWOHUL ��� ��� >���@��%D\ÕQGÕUOÕN��øPDU��+L]PHWOHUL ���� ���� >���@��8ODúWÕUPD�+L]PHWOHUL ��� ��
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� >���@��7DUÕP�+L]PHWOHUL ��� ��� >���@��(÷LWLP��.�OW�U��6SRU��7XUL]P�9H�7DQÕWPD� ��� ����� >���@��(NRQRPLN�+L]PHWOHU� ��� ����� >���@��6X�9H�.DQDOL]DV\RQ�+L]PHWOHUL ��� ��
+L]PHWOHU��FDUL�\DWÕUÕP��7 RSODPÕ ���� ���

.D\QDN��%�$��*�OHU��7��dÕQDU��%HOHGL\H�0DOL�<|QHWLPL��<(5<g1�5DSRUX��$QNDUD������

%HOHGL\HOHU�� P�WHDKKLWOLN� YH� NHQWVHO� UDQW� VHNW|U�QH� ND\QDN� DNWDUDQ� \DSÕODUÕ\OD� GLNNDW�
oHNPHNWHGLU��%HOHGL\HOHULQ��\HUHO�KDONÕQ�� LúJ�F�Q�Q�NHQGLQL�\HQLGHQ��UHWPHVLQH�KL]PHW�HGHQ�
HWNLQOLNOHU� EDNÕPÕQGDQ� YDUOÕNODUÕ� \RN� G�]H\LQGHGLU�� %X� J|UHY� oHUoHYHVL� KL]PHWOHUGH� WDúHURQ�
NXOODQÕPÕQÕQ� GHVWHNOHQPHVL�� |]HOOLNOH� VX�o|S�WRSOX� WDúÕP� DODQODUÕQGD� KL]PHWOHULQ�
WLFDULOHúWLULOPHVL\OH� DWEDúÕ� LOHUOHUNHQ�� \HUHO� \|QHWLPOHULQ� GHPRNUDWLNOHúPH� V�UHFLQH� QDVÕO�
NDWNÕGD� EXOXQDELOHFHNOHUL� |QHPOL� ELU� VRUX� LúDUHWL� ROPD\D� GHYDP� HWPHNWHGLU�� 6RUXQ�� \HUHO�
\|QHWLPOHUH� GDKD� ID]OD� \HWNL�� J|UHY�� ND\QDN� DNWDUPD� VRUXQXQGDQ� |QFH�� EX� ELULPOHULQ� QDVÕO�
ELUHU�JHUoHN��NDPX�LGDUHVL��RODUDN�oDOÕúWÕUÕODELOHFHNOHUL�VRUXQXGXU�
1HROLEHUDO�\HUHO�\|QHWLPOHU�UHIRUPX��\HUHO�\|QHWLPOHU�LoLQ�|]HUNOLN��GDKD�ID]OD�\HWNL�YH�GDKD�
ID]OD�ND\QDN�WDOHS�HWPHNWHGLU��$QFDN�EX�WDOHS��\HUHO�\|QHWLPOHUL�KDOND�\DNÕQODúWÕUPDN�\HULQH��
EX�NXUXPODUÕQ�VHUPD\H�ELULNLPLQH��EXQGDQ�E|\OH�N�UHVHO�VHUPD\H�ELULNLPLQH�ND\QDN�DNWDUPD�
PHNDQL]PDODUÕ� RODUDN� J�oOHQGLULOPHVLQH�G|Q�NW�U��%X� WDOHS�� \HUHO� \|QHWLPOHUL� NHQGLOL÷LQGHQ�
\DGD�GR÷DVÕ�JHUH÷L�GHPRNUDWLN�NDEXO�HGHQ�\D\JÕQ�DOJÕGDQ�VRQXQD�NDGDU�\DUDUODQPDNWD�YH�EX�
NXUXPODUÕ�JHUoHN�GHPRNUDWLNOHúPH�V�UHFLQLQ��GHPRNUDVL�NÕUÕFÕODUÕ��RODUDN�NXOODQDELOPHNWHGLU��
<HUHO�<|QHWLPOHU�5HIRUPXQGD�<HUHOOHúPH�YH�<HUHOOLN�6RUXQX
<HUHO� \|QHWLPOHU� UHIRUPX�� �o� GÕú� GLQDPL÷LQ� GR÷UXGDQ� HWNLVL� DOWÕQGDGÕU�� %XQODU� %LUOHúPLú�
0LOOHWOHU��'�Q\D�%DQNDVÕ��$YUXSD�ELUOL÷L
GLU��%LUOHúPLú�0LOOHWOHU� LOH�'�Q\D�%DQNDVÕ��\HQLGHQ�
WDQÕPODGÕNODUÕ� �GHVDQWUDOL]DV\RQ� �\HUHOOHúPH�� NDYUDPÕ\OD�� $%� LVH� ����
GH� NHúIHWWL÷L�
�VXEVLGLDULWH��\HUHOOLN��NDYUDPÕ\OD�LOHUOHPHNWHGLU��
%LUOHúPLú�0LOOHWOHU EX�V�UHFH�������5LR�.RQIHUDQVÕQGD�NDEXO�HGLOHQ�$JHQGD��� SURJUDPÕ�LOH�
GDKLO� ROPXúWXU�� $JHQGD� ��
LQ� \HUHO� SDUoDVÕ� RODQ�<HUHO�*�QGHP� ���� SURMH� NDSVDPÕQD� DOÕQDQ�
HOOL\H� \DNÕQ� EHOHGL\HGH� 
.HQW�.RQVH\OHUL
� NXUXOPDVÕQD� X]DQPÕú�� SURMH� KDONÕQ� NDWÕOÕPÕ� \HULQH�
NRQVH\OHUH� |]HO� VHNW|U�Q� RUWDN� RODUDN� NDEXO� HGLOPHVL �]HULQGH� \R÷XQODúDQ� KHGHIOH� \HUHO�
\|QHWLúLP�X\JXODPDVÕ�ROPD\D�G|Q�úP�úW�U��
'�Q\D� %DQNDVÕ�� 7�UNL\H
GH� VX� LúOHWPHFLOL÷LQLQ� XOXVODUDUDVÕ� LKDOH\H� oÕNDUÕOPDVÕQÕ� VD÷OD\DQ�
$QWDO\D�� dHúPH�$ODoDWÕ� JLEL� SURMH� NUHGLOHUL� YH� JHQHO� ELU� VLVWHP� UHIRUPX� KD]ÕUOÕNODUÕ\OD�
GHYUHGH� EXOXQPDNWDGÕU��$QWDO\D� VX� LúOHWPHVL� ����� \ÕOÕQGD� ����PLO\RQ� GRODU� WXWDUÕQGD� NUHGL�
NDUúÕOÕ÷ÕQGD�XOXVODUDUDVÕ�LKDOH\H�oÕNDUÕOPÕú��LKDOH\H�JLUHQ�WUDQVQDV\RQHO�úLUNHW�YH�\HUOL�RUWDNODU�
DUDVÕQGD� ND]DQDQ� /\RQQDLVH� GHV� (DX[� � (QND� NRQVRUVL\XPX� ROPXúWXU�� %LU� \ÕO� VRQUD� \HUOL�
RUWD÷ÕQ� D\UÕOPDVÕ\OD� $QWDO\D� VX� LúOHWPHFLOL÷L�� WDPDPÕ� \DEDQFÕ� VHUPD\H� RODQ� $QWVX� $ù
\H�
NDOPÕúWÕU��6|]NRQXVX�úLUNHW������\�]\ÕO�VRQXQGDQ������\ÕOÕQD�NDGDU�.DGÕN|\�hVN�GDU�7�UN�6X�
ùLUNHWL
QLQ� VDKLEL� RODQ� LPWL\D]FÕ� úLUNHWWLU�� 7�UNL\H
\H�� NRYXOGXNWDQ� \DUÕP� \�]\ÕO� VRQUD�
$QWDO\D
GDQ�JLUHQ�EX�úLUNHWOH�\DSÕODQ�V|]OHúPHQLQ�|]HOOLNOHULQGHQ�ELUL��$QD\DVD
GD�XOXVODUDUDVÕ�
WDKNLP� KHQ�]� \HU� DOPD]NHQ� EX� XVXO�� EHQLPVHPLú� ROPDVÕGÕU�� 6�UHVL� ��� \ÕO� RODQ� LúOHWPH�
LPWL\D]ÕQÕQ� LON� EHú� \ÕOÕ�� V�UHNOL� IL\DW� DUWÕúODUÕ� YH� KL]PHWWH� DQODPOÕ� ELU� L\LOHúPH�J|U�OPHPHVL�
QHGHQL\OH� ROGXNoD� VDQFÕOÕ� JHoPLúWLU�� $QWDO\D�� '�Q\D� %DQNDVÕ� VX� NUHGLOHULQLQ�� EHOHGL\H� VX�
KL]PHWLQGH� QDVÕO� ELU� |]HOOHúWLUPH� PRGHOL� LQúD� HWWL÷LQL� DoÕNoD� J|VWHUHQ� oRN� \|QO�� ELU� |UQHN�
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RODUDN� NDUúÕPÕ]GD� GXUPDNWDGÕU�� %X� NXUXPXQ� JHQHO� RODUDN� UHIRUP� PRGHOL� �]HULQGH� DúD÷ÕGD�
D\UÕFD�GXUXODFDNWÕU�
$%
QGHQ� JHOHQ� HWNL�� ELU� \DQGDQ� 
.DWÕOÕP� 2UWDNOÕ÷Õ� %HOJHVL
� NDQDOÕQGDQ� GR÷PDNWD�� DPD�
VLVWHPOL� RODUDN� $YUXSD� .RQVH\L� �%|OJHVHO� YH� <HUHO� <|QHWLPOHU� .RQJUHVL
QLQ� V|]OHúPH� YH�
úDUWODUÕ� �]HULQGHQ� RUWD\D� oÕNPDNWDGÕU�� $YUXSD� <HUHO� <|QHWLPOHU� g]HUNOLN� ùDUWÕ�� 6ÕQÕUDúDQ�
<HUHO� <|QHWLPOHU� 6|]OHúPHVL�� 3H\]DM� 6|]OHúPHVL� 7�UNL\H� WDUDIÕQGDQ� LP]DODQDUDN�
RQD\ODQPÕúWÕU�������\ÕOÕQGD�LP]D\D�DoÕOPÕú�RODQ�%|OJHVHO�<|QHWLPOHU�g]HUNOLN�ùDUWÕ������
GH�
\�U�UO�÷H� JLUHQ� %|OJHVHO� YH� $]ÕQOÕN� 'LOOHUL� ùDUWÕ�� *HQoOHULQ� .DWÕOÕPÕ� ùDUWÕ� JLEL� GL÷HU�
DQODúPDODU� LP]D�LoLQ�EHNOHPHNWHGLU��gWH�\DQGDQ�V|]NRQXVX�.RQJUH�������\ÕOÕQGD�DOGÕ÷Õ�����
���VD\ÕOÕ�NDUDUODUOD��7�UNL\H
GH�\HUHO�\|QHWLPOHULQ�GH÷HUOHQGLUPHVLQL�\DSDUDN�oHúLWOL�|QHULOHUGH�
EXOXQPXúWXU��
%X� ND\QDNODUGDQ� GR÷DQ� NDYUDPVDO� HWNLOHUH� JHOLQFH�� %0� YH�'%
QÕQ� \HUHOOHúPHVL� LOH� $%
QLQ�
\HUHOOLN�LONHVL�NÕVDFD�ú|\OH�|]HWOHQHELOLU��
<HUHOOHúPH� %LUOHúPLú� 0LOOHWOHU� LOH� '�Q\D� %DQNDVÕ
QÕQ� oHúLWOL� ND\QDNODUÕQGD� \HUHOOHúPH�
�GHVDQWUDOL]DV\RQ�� G|UW� W�UH� D\UÕOPDNWDGÕU�� %XQODUGDQ� ELUL� PHUNH]GHQ� WDúUD� |UJ�W�QH� \HWNL�
GHYUL�� GHFRQVDQWUDWLRQ�� EL]LP� \HWNL� JHQLúOL÷L� RODUDN� DGODQGÕUGÕ÷ÕPÕ]� W�U�� |E�U��PHUNH]GHQ� �
WDúUD� |UJ�W�QGHQ� \HUHO� \|QHWLPOHUH� \HWNL� GHYUL�� GHYROXWLRQ� �EL]GH� JHQHOOLNOH� EXQD�
GHVDQWUDOL]DV\RQ�GHQLU����o�QF�V��\HWNLQLQ�KHU�NDGHPHGH�ELU�DOWD�GHYUL�DQODPÕQD�GHOHJDWLRQ��
EL]LP�JHQHO�RODUDN�\HWNL�GHYUL�GHGL÷LPL]� LúOHP��G|UG�QF�V��\HWNLOHULQ� WRSOXPD��|]HO�VHNW|UH�
GHYUL��|]HOOHúWLUPH�RODUDN�ELOLQHQ�V�UHo��
)UDQVÕ]� LGDUH� VLVWHPLQH� \DEDQFÕ� DQJOR�VDNVRQ� G�Q\DQÕQ� WHULPOHUL� ]RUOD\DQ� EX� VÕUDODPDVÕ��
GHVDQWUDOL]DV\RQ�� \HUHOOHúPH�RODUDN�ELOLQHQ�V�UHFL��DOÕúÕODJHOPLú�WDQÕPODPDGDQ�ROGXNoD�IDUNOÕ�
HOH�DOPDNWDGÕU��*HQHO�RODUDN�\HUHOOHúPH��GHYOHWLQ�LoLQGH��\XNDUÕGDQ�DúD÷Õ\D�ELU�\HWNL�DNWDUÕP�
V�UHFLQGHQ� LEDUHW RODUDN� WDQÕQÕU�� 2\VD� QHROLEHUDOL]PLQ� N�UHVHO� |UJ�WOHUFH� JHOLúWLUGL÷L� WDQÕP��
JHUoHN \HUHOOHúPH� V�UHFLQL� NDPX� NXGUHWLQLQ� GHYOHWWHQ� WRSOXPD� �DVÕO� RODUDN� |]HO� VHNW|UH�
DNWDUÕOPDVÕQÕ�|QJ|UHQ�ELU�|]��YDUGÕU��<HUHOOHúPH�GHYOHW�LoL�ELU�KDUHNHW�RODUDN�GH÷LO��DVÕO KHGHIL�
EDNÕPÕQGDQ�NDPX�NXGUHWLQLQ�VHUPD\H\H�GHYUL�RODUDN�WDQÕPODQPDNWDGÕU��%LUOHúPLú�0LOOHWOHU
LQ�
�<HUHO�*�QGHP����3URMHVL
QGH�NHQW�NRQVH\OHULQH�|]HO�VHNW|U�Q�RUWDN�RODUDN�oD÷ÕUÕOPDVÕ�ÕVUDUÕ�
EX�WDQÕPD�\DGD�EX�KHGHIH�ED÷OÕ�ELU�X\JXODPDGÕU�
7DQÕPODUGDNL� IDUNOÕODúPD\Õ� J|UPHN� |QHPOLGLU�� \HUHOOHúWLUPHGHQ� V|]� HGHQ� KHU� NHVLP�
NDYUDPGDQ�D\QÕ�úH\L�DQOD\DUDN�NRQXúPDPDNWDGÕU�
<HUHOOLN� $YUXSD� %LUOL÷L
QH� JHOLQFH�� EX� RGDNWDQ� ND\QDNODQDQ� \HUHO� \|QHWLP� UHIRUPXQXQ�
WDúÕ\ÕFÕ� V|]F�÷�� �GHVDQWUDOL]DV\RQ� �\HUHOOHúPH�� GH÷LO�� �VXEVLGLDULWH� �\HUHOOLN�� V|]F�÷�G�U��
7�UNoH
\H� 
KL]PHWOHUGH� KDOND� \DNÕQOÕN
� RODUDN� GD� oHYULOGL÷L� J|U�OHQ� VXEVLGLDULWH�� GHYOHW�
|UJ�WOHQPHVLQLQ� DúD÷ÕGDQ� \XNDUÕ\D� NXUXOPDVÕQÕ� |QJ|UPHNWHGLU�� <HUHOOLN�� \HUHOOHúPHQLQ�
WHUVLQH�� \XNDUÕGDQ� DúD÷Õ\D� ELU� \HWNL� GHYUL� V�UHFLQL� GH÷LO�� \HWNLOHUL� |QFH� HQ� DOW� NDGHPH\H�
EÕUDNPD��EX�NDGHPHQLQ�WDúÕ\DPDGÕ÷ÕQÕ�ELU��VWH�oHNPH�ELoLPLQGH�ELU�\DSÕODQPD�V�UHFL�RODUDN�
UHVPHGLOPHNWHGLU��.DYUDP������0DDVWULFKW�$QODúPDVÕ
\OD�LONH\H�G|Q�úW�U�OP�ú�������WDULKOL�
$YUXSD� <HUHO� <|QHWLPOHU� g]HUNOLN� ùDUWÕ
QGD� YDU� RODQ� |]HUNOLN� LONHVL� GDKD� VRQUD� \HUHOOLN�
LONHVLQL� LIDGH� HGL\RU� GL\H� \RUXPODQPÕúWÕU�� dHúLWOL� \D]ÕODUGD� NDYUDPÕQ� ���� \�]\ÕO� .DWROLN�
\D]ÕQÕQGD� EHOLUGL÷LQH� LúDUHW� HGLOPHNWHGLU��$%� DoÕVÕQGDQ� DQODPÕ�� NDPX�\HWNLOHULQLQ�$%��\HVL�
PHUNH]L� \|QHWLPGHQ� \HUHO� YH� E|OJHVHO� \|QHWLPOHUH� WHUN� HGLOPHVL�� PHUNH]L� \|QHWLPOHUFH� GH�
\DSÕODPD\DFDN� RODQODUÕQ� %U�NVHO
H� GHYULGLU�� %|\OHFH� $%� E�W�QOHúPH� V�UHFLQGH� \HUHOGHQ�
%U�NVHO�PHUNH]LQH�ELU�\D\ÕODQ�ELU�\DSÕODQPD�P�PN�Q�NÕOÕQPDNWDGÕU�
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$YUXSD�.RQVH\L�� D\QÕ� LONHQLQ��$%��\HVL�ROPD\DQ��ONHOHUGH�úLPGLGHQ�X\JXODQPDVÕ� WDOHELQGH�
EXOXQGX÷X�LoLQ���\HUHOOLN�� LONHVL� W�UNL\H��]HULQGH�GH�GR÷UXGDQ�HWNLGH�EXOXQPDNWDGÕU��$YUXSD�
%|OJHVHO� YH� <HUHO� <|QHWLPOHU� .RQJUHVL
QLQ� V|]�� HGLOHQ� NDUDUÕ�� 7�UNL\H
\H� EX� GR÷UXOWXGD�
VRPXW�RODUDN�úXQX�WDYVL\H�HWPHNWHGLU���$QD\DVD
GD�\HU�DODQ��LGDUHQLQ�E�W�QO�÷���LONHVL��\HUHO�
\|QHWLP� |]HUNOL÷LQL� ]HGHOHPHNWHGLU�� %X� G�]HQOHPH� NDGÕUÕODUDN�� \HULQH� �\HUHOOLN�� LONHVL�
JHWLULOPHVOL�� JHWLULOHPL\RUVD� EX� LONH\L� LoHUHQ� $YUXSD� <HUHO� \|QHWLPOHU� g]HUNOLN� ùDUWÕ
QD�
J|QGHUPH�\DSÕOPDOÕGÕU��
%X� WDYVL\HGH� VRUXQ�� LGDUHQLQ� E�W�QO�÷�� LONHVLQLQ�� LGDUHGH� PHUNH]L\HWoLOLN� LONHVLQH�� VL\DVDO�
G�]H\GH �QLWHU�GHYOHW�WHUFLKLQH�WHPHO�ROXúWXUPDVÕGÕU���\HUHOOLN��LONHVL���QLWHU�\DSÕ�LOH�GH÷LO�DVÕO�
RODUDN�IHGHUDO�VL\DVDO�\DSÕ�LOH�X\XPOXGXU��gWH�\DQGDQ���ONHQLQ�$%��\HVL�ROPDPDVÕ�QHGHQL\OH��
$%� �\HVL� �ONHOHUGHQ� IDUNOÕ� RODUDN�� PHUNH]L� \|QHWLPLQ� YD]JHoHFH÷L� \HWNLOHULQ� ELU� NÕVPÕQÕQ�
%U�NVHO
H�GHYUL�GH�V|]NRQXVX�GH÷LOGLU��'ROD\ÕVÕ\OD���\HUHOOLN��LONHVL�oHUoHYHVLQGH�7�UNL\H
GHQ�
WDOHS� HGLOHQ� G�]HQOHPHOHULQ� VRQXFX�� $%� �\HVL� �ONHOHUGH� X\JXODQGÕ÷ÕQGD� \DUDWDFD÷Õ�
VRQXoODUGDQ�IDUNOÕGÕU��
%0�YH�'�Q\D�%DQNDVÕ�|QHULOHUL��\HUHO�\|QHWLP�UHIRUPXQX�|]HOOHúWLUPH\H�ED÷ODPDNWD��$%�LVH�
D\QÕ� UHIRUPX� IHGHUDO� |UJ�WOHQPH\H� DoPDNWDGÕU�� %XUDGD�� N�UHVHO� RGDNODUGDQ� JHOHQ� |QHULOHULQ�
JHOHQHNVHO� �PHUNH]L� � \HUHO� \|QHWLP� GHQJHVL�� VRUXQX� �]HULQGH� GH÷LO�� |]HOOHúWLUPH� YH�
IHGHUDOL]P� VRUXQX� �]HULQGH� WRSODQGÕ÷ÕQÕ� J|UPHN� VRQ� GHUHFH� |QHPOLGLU�� $NVL� KDOGH�� \HUHO�
\|QHWLP� UHIRUPX� �]HULQH� NRQXúPDN�� WDUDIODU� DUDVÕQGD� YH� NDPXR\XQGD� ELU� VD÷ÕUODU� GL\DOR÷X�
EHOLUVL]OL÷L�LoLQH�J|P�OPHNWHGLU�
'Õú�.UHGL�8QVXUX�YH�'�Q\D�%DQNDVÕ�0RGHOL
6RQ�RODUDN��'�Q\D�%DQNDVÕ
QÕQ�����
OL�\ÕOODUÕQ�RUWDVÕQGD�EDúODWWÕ÷Õ�dXNXURYD�.HQWVHO�*HOLúPH�
3URMHVL
QGHQ�EX�\DQD�DUDOÕNVÕ]�LOHUOH\HQ�UHIRUP�EDVNÕVÕQGDQ�V|]�HGHELOLUL]�
'�Q\D�%DQNDVÕ��dXNXURYD�.HQWVHO�*HOLúPH�3URMHVL\OH�ELU�NHúLIWH�EXOXQPXú��7�UNL\H
GH�\HUHO�
\|QHWLP� VLVWHPLQL� o|]PHQLQ� øOOHU� %DQNDVÕ
QÕ� RUWDGDQ� NDOGÕUPDNOD� EDúODWÕODELOHFH÷LQL�
NHúIHWPLúWLU�� ����
OL� \ÕOODUÕQ� LNLQFL� \DUÕVÕQGDQ� EX� \DQD�� øOOHU� %DQNDVÕ
QÕQ� WDVIL\HVL� EDúOÕFD�
DPDoODUÕQGDQ� ELUL� ROPXúWXU�� $\QÕ� WDULKOHUGH� RUWD\D� oÕNDQ� |QHPOL� ELU� GH÷LúLNOLN�� EHOHGL\H�
G�Q\DVÕQÕQ� E�\�NúHKLU� PRGHOLQH� NDYXúWXUXOPDVÕ�� EHOHGL\HFLOLN� VLVWHPLQLQ� EXQGDQ� E|\OH�
�E�\�NúHKLUOHU��YH��GL÷HUOHUL��ELoLPLQGH�LNL�D\UÕ�GLQDPLNOH�NDUúÕPÕ]D�oÕNPDVÕGÕU��%�\�NúHKLU�
PRGHOL�� VX�NDQDOL]DV\RQ� |UJ�WOHQPHVLQGH� ø6.ø�0RGHOL�� EHOHGL\HOHULQ� \HUOL� YH� \DEDQFÕ� WLFDUL�
NUHGL�NXOODQPD\D�EDúODPDODUÕ�DWEDúÕ�LOHUOHPLúWLU��
%RUoODQPD�� VRQ� GHUHFH� KÕ]OÕ� ELU� DUWPD� H÷LOLPL� VHUJLOHPLúWLU�� <HUOL� EDQNDFÕOÕN� VLVWHPLQLQ� WÕN�
QHIHVOL÷L�� NUHGL� NXOODQÕPÕQGD� DVÕO� RODUDN� \DEDQFÕ� NXUXPODUÕQ� D÷ÕUOÕN� ND]DQPDVÕQD� \RO� DoPÕú��
�����EDúODUÕQGD�VÕIÕU�G�]H\LQGH�|]HO�VHUPD\H�NUHGLVL�NXOODQDQ�EHOHGL\HOHU�����\ÕOÕQ�VRQXQGD���
PLO\DU�GRODU�G�]H\LQGH�ERUoODQPÕúODUGÕU��

•2UWD�8]XQ�'|QHPOL�'Õú�%RUo�6WRNX��HVNL�VHUL��������� ������PLO\RQ��
.RQVROLGH 'L÷HU� <HUHO �<<� g]HO

%�WoH .DPX� <|QHWLP� .RQVROLGH 6HNW|U� 723/$0
���� ����� ����� � ��� ����� ������
���� ������ ����� �� ��� ��� ������
���� ������ ������ ����� ��� ����� ������
���� ������ ������ ����� ��� ����� ������
���������� ������ ������ ����� ��� ������ ������



��

.D\QDN��+D]LQH�0�VWHúDUOÕ÷Õ

%RUo� DODQ� NXUXPODU� DVÕO� RODUDN� E�\�NúHKLU� EHOHGL\HOHULGLU�� %HOHGL\H� GÕú� ERUoODUÕQÕQ� ���
VL�
GR÷UXGDQ�E�\�NúHKLU�EHOHGL\HOHULQFH�����
L�EXQODUD�ED÷OÕ�NXUXOXúODUFD�DOÕQPÕúWÕU��'Õú�ERUFXQ�
WRSODP����
L�E�\�NúHKLU�EHOHGL\HOHULQH�DLWWLU��
3HNL� DOÕQDQ� SDUD� KDQJL� ND\QDNODUGDQ� DOÕQPÕúWÕU"� 'HYOHWOHUGHQ� DOÕQDQ� UHVPL� NUHGLOHU�� WRSODP�
\HUHO� \|QHWLP� ERUoODUÕQÕQ����
XGXU��8OXVODUDUDVÕ� NXUXOXúODUGDQ� DOÕQDQ� ERUoDODUÕQ�� NL� EXUDGD�
\DOQÕ]FD�$YUXSD�<DWÕUÕP�%DQNDVÕ� YH�'�Q\D�%DQNDVÕ� YDUGÕU�� WRSODP�GÕú�NUHGL� LoLQGHNL�RUDQÕ�
���
GLU��'Õú�NUHGLQLQ����
OLN�E|O�P��XOXVODUDUDVÕ�WLFDUL�EDQNDODUGDQ�DOÕQPÕúWÕU��
5HVPL�NUHGLOHU� LOH�XOXVODUDUDVÕ�NXUXOXúODUÕQ�|]ND\QDNODUÕQGDQ�DoWÕNODUÕ�NUHGLOHU�J|UHFH�X\JXQ�
PDOL\HWOLGLU�� %XQD� NDUúÕQ�� XOXVODUDUDVÕ� WLFDUL� EDQND� NUHGLOHUL� GH÷LúNHQ� IDL]OLGLU�� /RQGUD�
EDQNDODU�DUDVÕ�IDL]�SL\DVDVÕ�DQODPÕQD�JHOHQ�/,%25
D�J|UH�EHOLUOHQLU��)DL]LQ�QH�NDGDU�RODFD÷Õ��
DOWÕ�D\GD�ELU�EHOOL�KDOH�JHOPHNWHGLU��%XQXQ��]HULQH�GH�oRN�VD\ÕGD�WDDKK�W��ULVN��NRPLV\RQ��YE��
JLGHUOHU�HNOHQLU��
'Õú� NUHGL�� EHOHGL\H�PDOL\HVLQL� GR÷UXGDQ� GR÷UX\D� N�UHVHO� SDUD� � G|YL]�SL\DVDODUÕQD�ED÷OD\DQ�
KDWWÕU�� '�Q\D� %DQNDVÕ
QÕQ� PRGHOL�� LúWH� EX� KDW� �]HULQH� LQúD� HGLOPHNWHGLU�� '�Q\D� %DQNDVÕ��
EHOHGL\H�PDOL\HVLQLQ� øOOHU�%DQNDVÕ� �]HULQGHQ�PHUNH]L� XOXVDO� E�WoH\H� ED÷ODQGÕ÷ÕQÕ�� EX� ED÷ÕQ�
NDPX� NUHGLVL� KDWWÕ� ROGX÷XQX�� EHOHGL\HOHULQ� EX� KDWWÕ� WHUN� HGHUHN� N�UHVHO� SL\DVDODU� KDWWÕQD�
\HUOHúWLULOPHVL� JHUHNWL÷LQL� VDYXQPD� NRQXPXQGDGÕU�� %X� GH÷LúLNOLN� LoLQ� øOOHU� %DQNDVÕ
QÕQ�
RUWDGDQ� NDOGÕUÕOPDVÕQÕ� WDOHS� HWPHNWHGLU�� %X� WDOHELQ�� \HUHO� \|QHWLPOHUL� PHUNH]GHQ� |]HUN�
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