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DOLVW��������������������9DKLW�.DUKDQ
ULK��������������������������(\O�O�����

7DYVL\H��%L]LP�G�ú�QFHPL]H�J|UH�úLUNHW�E�\�PH�YDGHGHQ� LQWHUQHW� VHNW|U�� YH�DOW\DSÕ� \HWHUVL]OL÷L
RODQ�WHOHNRP�VHNW|U�QGH�\DSÕODFDN�\DWÕUÕPODUOD�VDWÕúODUÕQGD�E�\�PH�YDGHGHQ�ELU�úLUNHWWLU��g]HOOLNOH�
7�UN�7HOHNRP
XQ�|]HOOHúWLULOPHVLQGHQ�VRQUD�\DSÕODFDN�\DWÕUÕPODU�YH�*60�RSHUDW|UOHULQLQ�\DSDFD÷Õ
\DWÕUÕPODUGDQ� SD\� DOPD� LKWLPDOL� \�NVHNWLU�� %L]LP� $OFDWHO� KLVVHOHUL� �]HULQGH� �787�� WDYVL\HPL]
EXOXQPDNWDGÕU� IDNDW� 7�UN� 7HOHNRP
XQ� DoWÕ÷Õ� *60� ����� LKDOHVLQLQ� DOÕQPDVÕ� KDOLQGH� úLUNHWLQ
VDWÕúODUÕQGD�NÕVD�YDGHGH����������POQ��|QHPOL�ELU�E�\�PH�YH�GROD\ÕVÕ\OD�SL\DVD�GH÷HULQGH�ELU�DUWÕú
EHNOHPHNWH\L]�

3URILO�� ����� \ÕOÕQGD� )UDQVÕ]� RUWDNOÕ÷Õ� LOH� NXUXODQ� úLUNHW� � WHOHNRP� VHNW|U�QGHNL� IDDOL\HW
J|VWHUPHNWHGLU�� (Q� |QHPOL� UDNLSOHUL� DUDVÕQGD� 1HWDú�� (ULFVVRQ�� 1RNLD�� 6LHPHQV� \HU� DOPDNWDGÕU�
g]HOOLNOH� )UDQVÕ]� RUWD÷ÕQÕQ� VD\JÕQ� JHoPLúL� YH� WHFU�EHVL� LOH� SHN� oRN� LKDOHGH� |QHPOL� SD\ODU� DODQ
$OFDWHO�� VD\ÕVDO� VDQWUDO�� UDG\ROLQN� VLVWHPOHUL�� WUDQVPLV\RQ� VLVWHPOHUL�� LQWHUQHW� HULúLPL� YH� |]HOOLNOH
NDUWOÕ�WHOHIRQ��U�Q�SRUWI|\��LOH�Lo�YH�GÕú�SL\DVD\D�VDWÕúODUÕQÕ�JHUoHNOHúWLUPHNWHGLU��7�UN�SL\DVDVÕQGD
$OFDWHO¶LQ� NDUWOÕ� WHOHIRQ� �UHWLPLQGH� WHN� �UHWLFL� ROPDVÕ�� úLUNHWH� E�\�N� ELU� DYDQWDM� YH� J�o
ND]DQGÕUPDNWDGÕU��7�UN�7HOHNRP¶D�\DSÕODQ�VDWÕúODU�$OFDWHO¶LQ�WRSODP�VDWÕúODUÕ�LoLQGH����¶OLN�ELU�SD\D
VDKLSWLU��D\UÕFD�úLUNHW�WRSODP�VDWÕúODUÕQÕQ����¶LQL�LKUDo�HWPHNWHGLU��ùLUNHW
LQ������YH������\ÕOÕQGD�QHW
VDWÕúODUÕ������PLO\RQ�YH�������PLO\RQ¶D�XODúPÕúWÕU�

2UWDNOLN�<DSÕVÕ«�$OFDWHO�1�9�������$OFDWHO�+ROGLQJ�%�9�������+DOND�DoÕN�NÕVÕP�����

*HOLúPHOHU«

8� 77QHW«�$OFDWHO�LOH�7�UN�7HOHNRP�DUDVÕQGD�77QHW
LQ�WHVOLPDWÕQÕQ�JHFLNPHVL�YH�VHUYLVH�JHo
YHULOPHVL��]HULQH�ELU�DQODúPD]OÕN�oÕNPÕú�YH�7�UN�7HOHNRP�JHFLNPH�FH]DVÕ�RODUDN�$OFDWHO
H
�����POQ� IDWXUD� oÕNDUPÕúWÕU�� $OFDWHO
LQ� LWLUD]Õ� �]HULQH� WHIWLú� KH\HWL� DQODúPD]OÕ÷Õ� WHNUDU
LQFHOHQHUHN� FH]D� PLNWDUÕ� �����POQ
GDQ� ��POQ� G�ú�U�OP�ú� YH� $OFDWHO
LQ� DODFDNODUÕQD
PDKVXS�HGLOHUHN�IDWXUDODQGÕUÕOPÕúWÕU��$OFDWHO
H�EX�IDWXUD\D� LWLUD]�HWPLú�YH�NDEXO�HWPH\HUHN
\DVDO� PHUFLOHUH� EDúYXUXGD� EXOXQPXúWXU�� %X� ROD\� NDUúÕVÕQGD� $OFDWHO� ELODQoRVXQGD� ����
\ÕOVRQX� LWLEDUL\OD� ����POQ� NDUúÕOÕN� D\UÕOPÕúWÕU�� %L]LP� G�ú�QFHPL]H� J|UH� EX� DQODúPD]OÕN
\ÕOVRQXQD� NDGDU� o|]�OHPH\HFHNWLU� EXQXQ� VRQXFXQGD� GD� $OFDWHO� 7HOHWDú
ÕQ� JHOLUOHULQGH
�DODFDNODUD� PDKVXS� HGLOGL÷L� LoLQ�� EX� PLNWDU� NDGDU� D]DOPD� V|]NRQXVX� RODFDNWÕU�� $OWDFHO
7HOHWDú�7�UN�7HOHNRP�LOH�DUDODUÕQGD�77QHW�NRQXVXQGD�\DúDQDQ�DQODúPD]OÕ÷ÕQ�*60�����
DOW\DSÕ�LKDOHVLQGH�ELU�ROXPVX]OX÷D�\RO�DoPD\DFD÷Õ�úLUNHW�\HWNLOLOHULQFH�EHOLUWLOPLúWLU�
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8� 7HOVLP� +LVVHOHUL«� 7HOVLP�� NHQGLQH� DLW� RODQ� KLVVHOHULQL� JHUL� DOPD� KDNNÕ� RSVL\RQXQX
NXOODQDUDN� $OFDWHO� 7HOHWDú
ÕQ� HOLQGH� EXQXQDQ� �7HOVLP� VHUPD\HVLQLQ������¶VL�� � KLVVHOHULQL
JHUL�DOPÕú�YH�EX������\ÕOÕQÕQ�DOWÕ�D\OÕN�ELODQoRVXQGD�DoÕNODQPÕúWÕU��7HOVLP¶LQ�GH÷HULQLQ�EL]LP
WDKPLQOHULPL]H� J|UH� ����� PLO\DU� FLYDUÕQGD� ROGX÷X� YDUVD\ÕPÕQQGDQ� JLGLOHUHN� $OFDWHO¶LQ
HOLQGHNL� 7HOVLP� KLVVHOHULQLQ� GH÷HULQLQ� ������POQ� DUDVÕQGD� RODELOHFH÷L� J|U�OPHNWHGLU�
$OFDWHO¶LQ� EX� VDWÕúWDQ� HOGH� HWWL÷L� NDU� NHQGL� WHUFLKLQH� J|UH� VDWÕú� NDUÕ� RODUDN� EX� JHOLUL
ND\GHGHELOLU�YH\D�YHUJL�DYDQWDMÕ�QHGHQL�LOH�VHUPD\HVLQH�HNOHQHELOLU�

8� *60� ����� $OW\DSÕP� øKDOHVL«� 7�UN� 7HOHNRP�� NXUXODFDN� *60� ����� 0RELO
7HOHNRP�QLNDV\RQ� VLVWHPLQLQ� WHVLVL�� GHYUH\H� DOÕQPDVÕ�� GHVWHN�� SD]DUODPD�� P�úWHUL� YH
DERQHOLN�KL]PHWOHUL�LoLQ�DoÕODQ�LKDOH\H���ILUPD\Õ��$OFDWHO�7HOHWDú��1HWDú��6LHPHQV��1RNLD�YH
(ULFVVRQ�� GDYHW� HWPLúWLU�� øKDOH� WHNOLIOHUL� ��� (\O�O� ����� WDULKL� LWLEDUL\OH� DoÕOPÕú� úLUNHWOHUOH
J|U�úPHOHUH� EDúODQPÕúWÕU�� øKDOHQLQ� E�\�NO�÷�QGHQ� YH� NRPSOHNV� ELU� \DSÕ\D� VDKLS
ROPDVÕQGDQ�GROD\Õ�$OFDWHO�7HOHWDú�LKDOH\H�6DEDQFÕ�+ROG��YH�'R÷Xú�+ROG��LOH�GL÷HU�WDUDIWDQ
1HWDú� 1RUWKHUQ� 7HOHNRP
GD� .Ro� +ROG�� LOH� NDWÕOPD� NDUDUÕ� DOPÕúODUGÕU�� øKDOHQLQ� JHOLU
SD\ODúÕPOÕ� YH� NUHGLOL� \DSÕOPDVÕ� SODQODQPDNWDGÕU�� 7�UN� 7HOHNRP
XQ� WHUFLKL� PLQLPXP� JHOLU
SD\ODúÕPÕ�YH�PD[LPXP�NUHGL�JHWLULOPHVL�LOH�JHUHNOL�\DWÕUÕPODUÕQ�\DSÕOPDVÕGÕU�

8� øKDOHQLQ� %�\�NO�÷�«� øKDOHQLQ� E�\�NO�÷�Q�Q� HNLSPDQ� YH� SD]DUODPD� JLGHUOHUL
HNOHQGL÷LQGH��NÕVD�YDGHGH������PLO\DU�����\ÕOOÕN�V�UHGH� LoLQ�G�ú�Q�O�UVH�����PLO\DU�GRODU
ROPDVÕ�EHNOHQPHNWHGLU��øKDOHGH�ELULQFL�JHOHFHN�JUXEXQ����*UXS�LOOHULQ�\DWÕUÕPODUÕQÕ�\DSPDVÕ�
LKDOHGH�LNLQFL�JHOHQ�JUXEXQGD����*UXS�LOOHUGHNL�\DWÕUÕPODUÕ�\DSPDVÕ�EHNOHQPHNWHGLU��%LULQFL
JUXS�LOOHUGH�VDQWUDO��ED]� LVWDV\RQ��P�úWHUL�KL]PHWOHUL�� IDWXUDODPD��YH�VLVWHP�\DWÕUÕPÕ�� LNLQFL
JUXS� LOOHUGH� VDGHFH� ED]� LVWDV\RQX� \DWÕUÕPÕ� \DSÕODFDNWÕU�� øKDOH� �� ID]GDQ� ROXúDQ� ELU� \DSÕ\D
VDKLSWLU�� øON� �o� ID]ÕQ� E�\�NO�N� RODUDN� ��� D\GD� WDPDPODQPDVÕ� EHNOHQPHNWHGLU�� ��� )D]
KDNNÕQGD� LKDOH� úDUWQDPHVLQGH� GHWD\OÕ� ELU� DoÕNODPD� \DSÕOPDGÕ÷Õ� LoLQ� E�\�NO�÷�Q�Q� QH
ROGX÷X� ELOLQPHPHNWHGLU�� øKDOHGH� LON� ID]Õ� ��������POQ� DUWÕ� SD]DUODPD� PDVUDIODUÕ� ROPDVÕ
�QJ|U�OPHNWHGLU�� øKDOH\L� DODFDN� JUXEXQ� LON� ID]GDQ� ���������POQ� FLYDUÕQGD� �HNLSPDQ�� ELU
SD\� DOÕQPDVÕ� EHNOHQPHNWHGLU�� øKDOH\L� $OFDWHO
LQ� DOPDVÕ� GXUXPXQGD� úLUNHWLQ� VDWÕú
UDNDPODUÕQÕQ� \ÕOVRQXQGD����������POQ� DUWPDVÕ� EHNOHQLUNHQ�� QHW� NDU� �]HULQGH� oRN� E�\�N
ELU� HWNLVL� EXOXQPDVÕ� �\XUWGÕúÕQGDQ� LWKDO� HGLOHQ� �U�QOHUGH� NDU� PDMODUÕQÕQ� GDU� ROPDVÕQGDQ
GROD\Õ�� EHNOHQPHPHOLGLU�� 'L÷HU� \DQGDQ�� VHUYLV� YH� GHVWHN� KL]PHWOHUL� LOH� NDU� PDUMODUÕQÕQ
DUWWUÕOPDVÕ�EHNOHQPHNWHGLU�

8� øQWHUQHW� hU�QOHUL«� $OFDWHO� 7HOHWDú� LQWHUQHW� �U�Q� \HOSD]HVLQL� 0D\ÕV� ����� LWLEDUL\OH
WDPDPODPÕúWÕU�� %X� DODQGD�� úLUNHW� VWUDWHMLVLQL� �U�Q� VDWPDNWDQ� oRN� o|]�P� VDWPDN� RODUDN
EHOLUOHPLúWLU��1HWDú
ÕQ�VWUDWHMLVL� LVH��U�Q�VDWÕúÕ���+HGHI�P�úWHUL�NLWOHVL�7�UN�7HOHNRP��NDPX
NXUXOXúODUÕ��0DOL\H��+DVWDQHOHU��� ,QWHUQHW�6HUYLV�6D÷OD\ÕFÕODUÕ� �6�SHURQOLQH�� ø[LU��9HVWHOQHW�
5XPHOL� 7HOHNRP��� YH� E�\�N� NXUXOXúODUGÕU�� %X� NRQXGD� $OFDWHO� 7HOHWDú� �o� GH÷LúLN� WLFDUL
PRGHO� JHOLúWLUPLúWLU�� VDGHFH� �U�Q� VDWÕúÕ�� DQDKWDU� WHVOLP� SURMHOHU�� YH� SURMHQLQ� WDPDPHQ
GÕúDUÕGD� \DSWÕUÕOÕS� �³RXWVRXUFH´��� oDOÕúWÕUÕOÕS�� LúOHWPH� J|UHYLQLQ� GH� \DSÕOGÕ÷Õ� SURMHOHUGLU�
7�UNL\HGH�LQWHUQHW��U�QOHUL�SD]DUÕQÕQ������PLO\RQ
D�XODúPÕúWÕU�YH�$OFDWHO�EX�SD]DUGD�|QHPOL
ELU�SD\D�VDKLS�ROPDN� LVWHPHNWHGLU��$OFDWHO�7HOHWDú�5XPHOL�+ROGLQJ� LOH�������DERQHOLN� ,63
NXUXOXúX� NRQXVXQGD� J|U�úPHOHUH� GHYDP� HWPHNWHGLU�� $\UÕFD� 6XSHURQOLQH� LOH� $'6/
�GDWD�VHV�YLGHR�� DNWDUÕPÕQGD� JHQLú� EDQG� JHQLúOL÷L� VD÷OD\DQ� VLVWHP�� YH� $&6*� VLVWHPOHUL�
ø[LU� LOH� $'6/� YH� GL÷HU� LQWHUQHW� �U�QOHUL� VDWÕúÕ� YH� GHPR� oDOÕúPDODUÕ� V�UPHNWHGLU�� $OFDWHO
|]HOOLNOH�7�UN�7HOHNRP
XQ�|]HOOHúWLULOPHVLQGHQ�VHV�YH�GDWD�WDúÕPDFÕOÕ÷Õ�\DSDFDN�RODQ�N�o�N
|]HO��úLUNHWOHULQ�JHUHN�HNLSPDQ�JHUHN�QHWZRUN�LKWL\DoODUÕ�YH�EX�N�o�N�úLUNHWOHULQ�ELUELUOHULQH
ED÷ODQPDODUÕQÕ�JHUHNOL�DOW\DSÕ�JHUHNVLQLPOHULQL�VD÷OD\DFDNWÕU�EX�\�]GHQ�GH�EX�SD]DUÕQ�oRN
KÕ]OÕ�ELU�úHNLOGH�E�\�PHVLQL�EHNOHQPHNWHGLU�

8� �����\ÕOÕQGD�EHNOHQHQ�LKDOHOHU«

8� *60� ����� DOW\DSÕ� LKDOHVL«� øKDOHQLQ� HNLSPDQ� NÕVPÕQÕQ� ��������POQ� FLYDUÕQGD
ROPDVÕ�EHNOHQPHNWHGLU�

8� 0DOL\H�%DNDQOÕ÷Õ�2WRPDV\RQ�3URMHVL«� �7�UNL\H
QLQ� ��� LOLQL� YH� ����� QRNWDGDNL
6D\PDQOÕNODUÕ�NDSVD\DQ�RWRPDV\RQ�SURMHVLGLU��3URMHQLQ�GH÷HUL�����POQ�(XUR
GXU�
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8� +DVWDQH�%LOJL�6LVWHPOHUL«�6D÷OÕN�%DNDQOÕ÷ÕQD�\DSÕOPDN�LVWHQHQ�YH�+DVWDQHOHULQ
ELUELULQH� ED÷ODQPDVÕQÕ� YH� ELOJL� DNÕúÕQÕ� NROD\ODúWÕUPD\Õ� KHGHIOH\HQ� ELU� SURMH� ROXS
oDOÕúPD�DúDPDVÕQGDGÕU�

8� +DON�%DQNDVÕ�3URMHVL«�+DON�%DQNDVÕ�úXEHOHULQLQ�77QHW��]HULQGHQ�LQWHUQHW�oÕNÕúÕ
SURMHVLGLU�

8� 7XUNFHOO�3URMHVL«�7XUNFHOO
H�����POQ�ELU�SURMH�\DSÕOPDNWDGÕU�YH�J|U�úPHOHU��VW
\|QHWLP�DUDVÕQGD�GHYDP�HWPHNWHGLU��%X�SURMHQLQ�����PLO\RQ¶OXN�NÕVPÕQÕQ�$OFDWHO
WDUDIÕQGDQ������PLO\RQ¶OXN�NÕVPÕQÕQ�LVH�&,'�WDUDIÕQGDQ�ILQDQVH�HGLOHUHN�\DSÕOPDVÕ
EHNOHQPHNWHGLU� ��

%X� UDSRUGD� \HU� DODQ� W�P� ELOJL� YH� YHULOHU� J�YHQLOLU� ROGX÷XQD� LQDQLODQ�� KDOND� DFLN� � ND\QDNODUGDQ� DOLQPLVWLU�� 5DSRUGD� \HU� DODQ
ELOJLOHULQ� GR÷UX� YH� HNVLNVL]� ROPDVL� DPDFL\OD� JHUHNHQ� W�P� GLNNDW� YH� R]HQ� JRVWHULOPLVWLU�� %X� ELOJLOHULQ� NXOODQLOPDVL� VRQXFX
GR÷DELOHFHN�VRQXFODUGDQ��ELOJLOHUGHNL�HNVLNOLN�\D�GD�\DQOLVOLNWDQ�6WUDWHML�0HQNXO�'H÷HUOHU�$�6��VRUXPOX� WXWXODPD]��%X�\D\LQGD
\HU�DODQ�JRU�V�YH�G�V�QFHOHULQ�6WUDWHML�0HQNXO�'H÷HUOHU�$6��\RQHWLPL�LFLQ�KLFELU�ED÷OD\LFLOL÷L�\RNWXU�
%X�ELOJL�YH�YHULOHULQ�DPDFL��SURIHV\RQHO�\DWLULPFLODUD�HQIRUPDV\RQ�YHUPHN�ROXS��NLVLOHULQ�\DWLULP�NDUDUODULQL�VR]�NRQXVX�ELOJLOHUH
ED÷OL�NDOPDGDQ�YHUGLNOHUL�YDUVD\LOLU��%X�QHGHQOH��\D\LQODQDQ�KLFELU�JRU�V�\D�GD�G�V�QFH�ELU�\DWLULP�RQHULVLQGH�EXOXQPD�KHGHIL
\D� GD� DGL� JHFHQ� KLVVHOHULQ� DOLQLS� VDWLOPDVL� WDYVL\HVL� QLWHOL÷LQGH� GH÷LOGLU�� 6WUDWHML� 0HQNXO� 'H÷HUOHU� $�6�¶QLQ� ED÷OL� NXUXOXVODUL�
FDOLVDQODUL���\RQHWLFLOHUL��RUWDNODUL��KDNNLQGD�UDSRU�\D]LODQ�VLUNHW�LOH�GDQLVPDQOLN�QLWHOL÷LQGH�]DPDQ�]DPDQ�GR÷UXGDQ�\D�GD�GROD\OL
RODUDN�ELUHELU�LOLVNL\H�JLUPLV�RODELOLU�\D�GD��KHUKDQJL�ELU�KLVVH�VHQHGL�LVOHPL�JHUFHNOHVWLUPLV�RODELOLUOHU�

�����6WUDWHML�0HQNXO�'H÷HUOHU�$�6�

7�P� KDNODUL� VDNOLGLU�� 6WUDWHML� 0HQNXO� 'H÷HUOHU¶LQ� L]QL� DOLQPDGDQ�� � HOHNWURQLN�� PHNDQLN�� IRWRNRSL�� ND\LW� FLKD]L� YH\D� EDVND� ELU
\RQWHPOH��EX�\D\LQODULQ�ELU�NLVPL�\D�GD�WDPDPLQLQ�NRS\DVL�FLNDULODPD]��ELOJLVD\DU�VLVWHPOHULQH�DNWDULODPD]�


