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$UMDQWLQ� +D]LUDQ� D\ÕQÕQ� EDúÕQGD� ROGXNoD� E�\�N�PLNWDUGD� ERUFXQ� YDGHVLQLQ� X]DWÕOGÕ÷Õ� ELU� ERUo� WDNDVÕ�
LúOHPLQL�JHUoHNOHúWLUGL�������\ÕOÕQGDNL�|GHPHOHULQL�KDILIOHWHUHN��\DEDQFÕ�\DWÕUÕPFÕODUÕQ�J�YHQLQL�\HQLGHQ�
VD÷ODPD\Õ� DPDoOD\DQ� EX� WDNDV�� $UMDQWLQ¶LQ� 86'���� PLO\DU� WXWDUÕQGDNL� NDPX� VHNW|U�� ERUFXQXQ�
�*D\UÕVDIL�<XUWLoL�+DVÕODQÕQ����¶VL��\DNODúÕN����¶�QH�NDUúÕOÕN�JHOHQ�86'�����PLO\DU¶ÕQÕQ�YDGHVLQL������
\ÕOÕ�VRQUDVÕQD�X]DWPD\Õ�EDúDUGÕ��
�
+DWÕUODQDFD÷Õ� �]HUH� $UMDQWLQ� ùXEDW� D\ÕQGD� GD� �,0)� LOH� \HQL� ELU� HNRQRPLN� LVWLNUDU� SURJUDPÕ� �]HULQGH�
DQODúPDVÕQGDQ�VRQUD��86'��PLO\DU�WXWDUÕQGD�ELU�ERUo�WDNDVÕ�JHUoHNOHúWLUPLúWL�YH�RUWDODPD�YDGHVL���\ÕO�
RODQ� ERUoODUÕQÕ� RUWDODPD� YDGHVL� �� RODQ� ELU� SRUWI|\OH� GH÷LúWLULOPLúWL�� )DL]� RUDQODUÕ� LVH����¶GHQ����¶\H�
\�NVHOPLúWL���
�
+D]LUDQ� D\ÕQGDNL� ERUo� WDNDVÕQGD� LVH�+�N�PHW�� WRSODPÕ� ���PLO\DU� RODQ� ��� DGHW� WDKYLO� YH� ERQRVX� LoLQ�
LKDOH� DoWÕ�� øKDOH\H� JHOHQ� 86'��� PLO\DU� FLYDUÕQGD� RODQ� EHNOHQWLOHULQ� |WHVLQGH� 86'��� PLO\DU� RODUDN�
JHUoHNOHúWL�YH�+�N�PHW�\HWNLOLOHUL�86'�����PLO\DU¶OÕN�ELU�WDNDV�LúOHPL�JHUoHNOHúWLULOHFH÷LQL�DoÕNODGÕ��
�
+�N�PHWLQ� \DSWÕ÷Õ� DoÕNODPD\D� J|UH�� JHUoHNOHúWLULOHQ� WDNDV� VD\HVLQGH� $UMDQWLQ� ����� \ÕOÕQGD� 86'����
PLO\DU�� |Q�P�]GHNL� \ÕO� LVH� 86'���� PLO\DU� WXWDUÕQGDNL� IDL]� |GHPHVLQGHQ� NXUWXOGX�� +HU� QH� NDGDU� EX�
|WHOHPH� NÕVD� YDGHGH� $UMDQWLQ¶L� |GHPHOHU� GHQJHVL� DoÕVÕQGDQ� UDKDWODWVD� GD�� ERUFXQ� GHYOHWH� RUWDODPD�
PDOL\HWL������¶GDQ������¶H�\�NVHOGL���
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7DNDV� LúOHPLQGH� \HUHO� ILQDQVDO� NXUXOXúODU� YH� HPHNOLOLN� IRQODUÕQGDQ� JHOHQ� \�NVHN� WDOHSWHQ� EDúND� ELU�
LOJLQo� QRNWD� GDKD� YDU� NL�� R� GD� \DEDQFÕ� \DWÕUÕPFÕODUÕQ� 86'�� PLO\DU� GROD\ÕQGD� ELU� NDWÕOÕP�
JHUoHNOHúWLUPHOHUL�� øKDOH� |QFHVLQGH� \DEDQFÕ� \DWÕUÕPFÕODUÕQ� HOOHULQGHNL� WDKYLO� YH� ERQRODUÕ� GDKD� X]XQ�
YDGHOLOHUOH� GH÷LúWLUHUHN� $UMDQWLQ� ULVNOHULQL� GHYDP� HWWLUHFHNOHULQH� KDWWD� DUWWÕUDFDNODUÕQD� SHN� LKWLPDO�
YHULOPL\RUGX�����\ÕOGDQ�EX�\DQD�UHVHV\RQGDQ�NXUWXODPD\DQ�YH�\DSÕVDO�UHIRUPODUD�GLUHQ�VL\DVL�\DSÕVÕ\OD�
\DEDQFÕ� \DWÕUÕPFÕODUÕQ� J�YHQLQL� VDUVDQ� $UMDQWLQ�� EHONL� GH� (NRQRPLGHQ� 6RUXPOX� 6�SHU� %DNDQ�
&DYDOOR¶QXQ�oDEDODUÕ\OD�GÕú�SL\DVDODUGDQ�VRQ�ELU�NUHGL�NXOODQGÕ���
�
<HUHO� ILQDQVDO� NXUXOXúODUÕQ� YH� HPHNOLOLN� IRQODUÕQÕQ� WDNDVD� NDWÕOPDODUÕ� +�N�PHW¶LQ� |GHPHOHULQL�
\DSDPDPDVÕ� LON� RODUDN� RQODUD� ]DUDU� YHUHFH÷L� LoLQ� JD\HW� QRUPDO�� =DWHQ� \HUHO� NDWÕOÕPFÕODU� EX� ULVNLQ�
IDUNÕQGD�ROGXNODUÕ�LoLQ�WHNOLIOHULQ�oR÷X�����¶VL��LKDOHGH�RUWD\D�oÕNDQ�IDL]L�NDEXO�HGHQ�ELoLPGH�YHULOGL���
�
$QFDN�$UMDQWLQ� |QHPOL�PLNWDUGD� ERUFXQX������VRQUDVÕQD�HUWHOHPLú�ROVD�GD������\ÕOÕQGD�|GHPHOHULQL�
\DSDELOPHVL�LoLQ�86'���PLO\DU¶D�GDKD�LKWL\DFÕ�YDU��\DQL�WHKOLNH�KHQ�]�DWODWÕOPÕú�GH÷LO��%X�ND\QD÷ÕQ�PLOOL�
JHOLULQ� DUWWÕUÕOPDVÕ� HOGH� HGLOPHVL� ����� LoLQ� SHN�P�PN�Q� J|]�NP�\RU� o�QN�� HNRQRPLQLQ� FDQODQPDVÕ�
VD÷OD\DFDN�\DSÕVDO�UHIRUPODU�SROLWLN�VLVWHP�\�]�QGHQ�KDOD�WDPDPODQDPDGÕ���
�
$UMDQWLQ� LoLQ� DVÕO� oÕNÕú� \ROX� ERUoODUÕ� ELUELUL\OH� oHYLUHUHN� YDGHOHULQL�P�PN�Q� ROGX÷XQFD� X]DWPDN�GH÷LO��
ELUDQ� |QFH� \DSÕVDO� UHIRUPODUÕ� JHUoHNOHúWLUHUHN� NURQLNOHúPLú� RODQ� HNRQRPLN� YHULPVL]OL÷L� RUWDGDQ�
NDOGÕUPDN�YH���\ÕOGÕU�N�o�OHQ�HNRQRPL\L�LúOHU�KDOH�JHWLUPHN�JLEL�J|U�Q�\RU���
�
�

7DKYLO 0LNWDU��86'�0LO\RQ� )DL]�2UDQÕ����

3DJDUH����� ����� �����
3HVR����� ��� �����
86�'ROODU�*OREDO����� ������ �����
86�'ROODU�*OREDO����� ����� �����
86�'ROODU�*OREDO����� ����� �����



�

$QDOLVW���2QXU�g=<857�����������������������������RR]\XUW#VWUDWHML�FRP�WU���������������������������������������������
� ��������������������������������������������

�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
%X� UDSRUGD� \HU� DODQ� W�P� ELOJL� YH� YHULOHU� J�YHQLOLU� ROGX÷XQD� LQDQÕODQ�� KDOND� DoÕN� � ND\QDNODUGDQ� DOÕQPÕúWÕU�� 5DSRUGD� \HU� DODQ�
ELOJLOHULQ� GR÷UX� YH� HNVLNVL]� ROPDVÕ� DPDFÕ\OD� JHUHNHQ� W�P� GLNNDW� YH� |]HQ� J|VWHULOPLúWLU�� %X� ELOJLOHULQ� NXOODQÕOPDVÕ� VRQXFX�
GR÷DELOHFHN�VRQXoODUGDQ��ELOJLOHUGHNL�HNVLNOLN�\D�GD�\DQOÕúOÕNWDQ�6WUDWHML�0HQNXO�'H÷HUOHU�$�ù��VRUXPOX�WXWXODPD]��%X�\D\ÕQGD�
\HU�DODQ�J|U�ú�YH�G�ú�QFHOHULQ�6WUDWHML�0HQNXO�'H÷HUOHU�$ù��\|QHWLPL�LoLQ�KLoELU�ED÷OD\ÕFÕOÕ÷Õ�\RNWXU��
%X�ELOJL�YH�YHULOHULQ�DPDFÕ��SURIHV\RQHO�\DWÕUÕPFÕODUD�HQIRUPDV\RQ�YHUPHN�ROXS��NLúLOHULQ�\DWÕUÕP�NDUDUODUÕQÕ�V|]�NRQXVX�ELOJLOHUH�
ED÷OÕ�NDOPDGDQ�YHUGLNOHUL�YDUVD\ÕOÕU��%X�QHGHQOH��\D\ÕQODQDQ�KLoELU�J|U�ú�\D�GD�G�ú�QFH�ELU�\DWÕUÕP�|QHULVLQGH�EXOXQPD�KHGHIL��
\D� GD� DGÕ� JHoHQ� KLVVHOHULQ� DOÕQÕS� VDWÕOPDVÕ� WDYVL\HVL� QLWHOL÷LQGH� GH÷LOGLU�� 6WUDWHML� 0HQNXO� 'H÷HUOHU� $�ù�¶QLQ� ED÷OÕ� NXUXOXúODUÕ��
oDOÕúDQODUÕ���\|QHWLFLOHUL��RUWDNODUÕ��KDNNÕQGD�UDSRU�\D]ÕODQ�úLUNHW�LOH�GDQÕúPDQOÕN�QLWHOL÷LQGH�]DPDQ�]DPDQ�GR÷UXGDQ�\D�GD�GROD\OÕ�
RODUDN�ELUHELU�LOLúNL\H�JLUPLú�RODELOLU�\D�GD��KHUKDQJL�ELU�KLVVH�VHQHGL�LúOHPL�JHUoHNOHúWLUPLú�RODELOLUOHU��
�

�����6WUDWHML�0HQNXO�'H÷HUOHU�$�ù��
�
7�P� KDNODUÕ� VDNOÕGÕU�� 6WUDWHML� 0HQNXO� 'H÷HUOHU¶LQ� L]QL� DOÕQPDGDQ�� � HOHNWURQLN�� PHNDQLN�� IRWRNRSL�� ND\ÕW� FLKD]Õ� YH\D� EDúND� ELU�
\|QWHPOH��EX�\D\ÕQODUÕQ�ELU�NÕVPÕ�\D�GD�WDPDPÕQÕQ�NRS\DVÕ�oÕNDUÕODPD]��ELOJLVD\DU�VLVWHPOHULQH�DNWDUÕODPD]��


