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)L\DW�øVWLNUDUÕ�1HGLU�"
� )L\DW�LVWLNUDUÕ��LQVDQODUÕQ�\DWÕUÕP��W�NHWLP�YH�WDVDUUXID�\|QHOLN�

NDUDUODUÕQGD�GLNNDWH�DOPD\D�JHUHN�GX\PDGÕNODUÕ�|Oo�GH�

G�ú�N ELU�HQIODV\RQ�RUDQÕQÕ�LIDGH�HGHU�

� %XJ�Q�LoLQ�JHOLúPLú��ONHOHUGH������ ����DUDVÕQGDNL

HQIODV\RQ�RUDQODUÕ�G�ú�N�HQIODV\RQGXU�

� )L\DW�LVWLNUDUÕQÕQ�VD÷ODQGÕ÷Õ�RUWDPODU�LVH�EX�VHYL\HOHULQ�EHOOL�ELU�

V�UH�V�UG�U�OG�÷��RUWDPODUGÕU�����������������������������������
)L\DW�LVWLNUDUÕ�VDGHFH�G�ú�N�HQIODV\RQ�RUDQÕQD�XODúPD\Õ�GH÷LO��R RUDQÕQ�V�UG�U�OPHVLQL�GH�NDSVDU�

� hONHPL]GH�GDKD�|QFH�GH�oHúLWOL�SURJUDP�X\JXODPDODUÕ�LOH�

HQIODV\RQ�QLVSHWHQ�G�ú�N�VHYL\HOHUH�oHNLOPLú�DQFDN�GHYDPÕ�

JHWLULOHPHPLú��XODúÕODQ�VHYL\HOHUGH�LVWLNUDU�VD÷ODQDPDPÕúWÕU��
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%LU�WRSOXPX�WDKULS�HWPHQLQ�HQ�HWNLOL�\ROX��R�WRSOXPXQ�
SDUDVÕQÕ�WDKULS�HWPHNWLU�

)L\DW�LVWLNUDUÕ VD÷ODQDPDGÕ÷Õ ]DPDQ�HNRQRPLN�DoÕGDQ�

�� )LUPD�YH�W�NHWLFLOHU��\DWÕUÕP�YH�W�NHWLP�NDUDUODUÕQÕ DOÕUNHQ�J|UHOL�

IL\DW� GH÷LúLPOHULQL� NROD\OÕNOD� D\ÕUW� HGHPH]OHU�� JHUHNOL� YH�

\HWHUOL�ELOJL\H�VDKLS�RODPD]ODU��d�QN���LVWLNUDUOÕ SDUD��GL÷HU�

ELU� GH\LúOH� LVWLNUDUOÕ IL\DWODU�� L\L� LúOH\HQ� ELU� SL\DVD�

HNRQRPLVLQLQ�WHPHO�WDúÕGÕU��

)L\DW�øVWLNUDUÕ�2OPD]VD�1H�2OXU�"�
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)L\DW�LVWLNUDUÕ VD÷ODQDPDGÕ÷Õ ]DPDQ�HNRQRPLN�DoÕGDQ�

�� )LQDQVDO� SL\DVDODUÕQ� YHULPOL� ILQDQVDO� DUDFÕOÕN� \DSPD� \HWHQHNOHULQL�

D]DOWÕU�
3L\DVDGDNL�R\XQFXODUÕQ�JHOHFH÷L�|QJ|UHPHPHOHUL�YH�JHUHNOL�ELOJL\H�VDKLS�RODPDPDODUÕ�QHGHQL\OH�ILQDQVDO�DUDFÕOÕN�

VLVWHPLQLQ�YHULPOLOL÷LQL�GROD\ÕVÕ\OD�NUHGL�KDFPLQL�G�ú�U�U�

¾ %X� GXUXPXQ� hONHPL]GHNL� HQ� |QHPOL� J|VWHUJHVL�� EDQNDFÕOÕN�

VHNW|U�Q�Q� PDOL� ROPD\DQ� NHVLPH� YHUGL÷L� WRSODP� NUHGLOHULQ�

*60+¶\H� RUDQÕQÕQ� �� ��¶OHUH� NDGDU� G�úP�ú� ROPDVÕGÕU�
%X�RUDQ�VDGHFH�������\ÕOODUÕQGD�����¶LQ�ELUD]��]HULQH�oÕNPÕúWÕU��2\VD�D\QÕ�RUDQ�$YUXSD�%LUOL÷L��ONHOHULQGH�

�� ���¶�Q� �]HULQGHGLU�� 6HNW|U� NHQGLQGHQ� EHNOHQHQ� HNRQRPL\H� ND\QDN VD÷ODPD� J|UHYLQL� \HULQH�

JHWLUHPHPHNWHGLU�� 9DGHOL� SL\DVDODU� PHYFXW� ROPDVÕQD� UD÷PHQ�� ELUH\OHULQ� JHOHFH÷L� |QJ|UHPHPHOHUL�

QHGHQL\OH�X]XQ�YDGHOL�IL\DWODPD�JHUHNWLUHQ�EX�SL\DVDODUGD�LúOHP�KDFLPOHUL�\RN�GHQHFHN�NDGDU�D]GÕU��0DOL�

SL\DVDODU�GD�VRQ�GHUHFH�VÕ÷�NDOPÕúWÕU�

)L\DW�øVWLNUDUÕ�2OPD]VD�1H�2OXU�"�
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)L\DW�LVWLNUDUÕ VD÷ODQDPDGÕ÷Õ ]DPDQ�HNRQRPLN�DoÕGDQ�

�� <DWÕUÕPFÕODU�|]HOOLNOH�X]XQ�YDGHOL�\DWÕUÕPODUÕQGD HQIODV\RQ�

QHGHQL\OH ULVN�SULPL�WDOHS�HGHUOHU��GROD\ÕVÕ\OD�UHHO�IDL]�RUDQODUÕ

\�NVHN�VH\UHGHU�
%XQXQ�VRQXFXQGD� HNRQRPLN�E�\�PH�R\QDN�ROXU�YH�X]XQ�YDGHGH�G�ú�N�NDOÕU�

¾ hONHPL]GH�GH�NURQLN�HQIODV\RQ�YH�EX�\DSÕQÕQ�\DUDWWÕ÷Õ�NÕUÕOJDQ�

RUWDP�QHGHQL\OH�X]XQ�\ÕOODU�ER\XQFD�NDEXO�HGLOHELOLU�

RUDQODUÕQ YH�G�Q\D�RUWDODPDODUÕQÕQ�oRN��]HULQGH UHHO�

IDL]OHU |GHQPHN�]RUXQGD�NDOÕQPÕúWÕU�
%X�\�NVHN�UHHO�IDL]OHU��\DúDGÕ÷ÕPÕ]�SHN�oRN�NUL]LQ�KHP�QHGHQL�KHP�GH�VRQXFX�KDOLQH�JHOPLúWLU��2\VD��

VHUPD\HQLQ�NXOODQÕP�PDOL\HWL�RODQ�UHHO�IDL]�RUDQODUÕQÕQ�PDNXO�VHYL\HOHUGH�ROPDVÕ�V�UG�U�OHELOLU�ELU�

E�\�PHQLQ�YH�G�Q\D�LOH�VD÷OÕNOÕ�ELU�E�W�QOHúPHQLQ�|Q�úDUWÕGÕU�

)L\DW�øVWLNUDUÕ�2OPD]VD�1H�2OXU�"�
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)L\DW�LVWLNUDUÕ VD÷ODQDPDGÕ÷Õ ]DPDQ�HNRQRPLN�DoÕGDQ���

�� (QIODV\RQXQ�VRQXFX�RODQ�\�NVHN�UHHO�IDL]OHU�QHGHQL\OH�X]XQ�YDGHOL�NUHGL�

SL\DVDODUÕ JHOLúHPH]������������������������������������������������������������
(QIODV\RQ�ELU�WDUDIWDQ�ILUPDODUÕQ�NUHGL�WDOHSOHULQL�NÕVÕWODUNHQ���GL÷HU�WDUDIWDQ�|]HOOLNOH�VRV\DO�DGDOHW�LOH�GR÷UXGDQ�

LOLúNLOL�YH�ELU�KDN�RODQ�HY�VDKLEL�ROPDQÕQ�|QNRúXOX�QLWHOL÷LQGHNL SL\DVDODUÕQ�JHOLúPHVLQL�YH�W�NHWLFLOHULQ�X]XQ�YDGHOL�

NUHGL�NXOODQPDODUÕQÕ�HQJHOOHU�

¾ hONHPL]GH�GH�WDVDUUXIODUÕQ�YH�NUHGLOHULQ�YDGHVL�VRQ�GHUHFH�NÕVDGÕU�
%DQNDODUGDNL�WRSODP�7�UN�OLUDVÕ�PHYGXDWODUÕQ�RUWDODPD�YDGHVL�VDGHFH�����D\GÕU��7RSODP�NUHGLOHULQ�����¶LQGHQ�

ID]ODVÕQÕQ�YDGHVL���\ÕOGDQ�NÕVDGÕU�

¾ .RQXW�NUHGLVL�SL\DVDVÕ�JHOLúHPHPLúWLU�
2\VD�JHOLúPLú��ONHOHUGH��NRQXW�NUHGLVL�SL\DVDVÕ�D\UÕ�ELU�VHNW|U�RODUDN�JHOLúPLú�YH�|UQH÷LQ�$%'¶GH�EX�SL\DVDQÕQ�

E�\�NO�÷��*6<ø+¶QÕQ�\�]GH���¶Õ�FLYDUÕQD�XODúPÕúWÕU��%X�SL\DVDODU��ELU�\DQGDQ�NRQXW�VDKLEL�ROPDN�LVWH\HQOHULQ�

G�ú�N�PDOL\HWOH�NRQXW�HGLQPHOHULQH�NDWNÕ�VD÷ODUNHQ�ELU�\DQGDQ�GD ILQDQVDO�NXUXOXúODUÕQ�VHUPD\H�WDEDQODUÕQÕQ�

JHQLúOHPHVLQH�\DUGÕPFÕ�ROPDNWDGÕU�

¾ 7DKYLO�YH�ERQR�VWRNXQXQ�KHPHQ�KHPHQ�WDPDPÕ�NDPX\D�DLWWLU�
%X�NRúXOODU�DOWÕQGD�|]HO�VHNW|U�EX�SL\DVDODUÕ�NXOODQDUDN��UHWLP�LoLQ�ND\QDN�\DUDWDPDPDNWDGÕU�

)L\DW�øVWLNUDUÕ�2OPD]VD�1H�2OXU�"�
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)L\DW LVWLNUDUÕ VD÷ODQDPDGÕ÷Õ ]DPDQ�HNRQRPLN�DoÕGDQ�

�� (QIODV\RQ��\DWÕUÕPODU��]HULQGH ELU�oHúLW YHUJL�\�N�G�U���������������������������
<DWÕUÕPFÕODU�DoÕVÕQGDQ�HN�ELU�PDOL\HW�DQODPÕQD�JHOHQ�HQIODV\RQ��\DWÕUÕPODUÕQ�G|QHPOHU�LWLEDUÕ\OD�

GDOJDODQPDVÕQD�YH�E�\�PH�RUDQÕQGD�KDUHNHWOLOL÷H�QHGHQ�ROXU��%XQD ED÷OÕ�RODUDN�X]XQ�YDGHGH�

EDNWÕ÷ÕPÕ]GD�\�NVHN�HQIODV\RQ�\DúD\DQ��ONHOHUGH�RUWDODPD�E�\�PH�KÕ]ODUÕ�G�ú�N�JHUoHNOHúPLúWLU�

¾ hONHPL]GH�NURQLN�HQIODV\RQ��HNRQRPLN�E�\�PH�

RUDQODUÕQÕQ�G�ú�N�YH�LVWLNUDUVÕ] ROPDVÕQD�\RO�

DoPDVÕQÕQ�\DQÕVÕUD�E�\�PHQLQ�QLWHOL÷LQH�GH�]DUDU�

YHUPLúWLU��=DPDQ�LoLQGH�XOXVODUDUDVÕ�SL\DVDODUGDNL�

UHNDEHW�J�F�P�]�V�UHNOL�JHULOHPLúWLU�

)L\DW�øVWLNUDUÕ�2OPD]VD�1H�2OXU�"�
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.D\QDN��'�Q\D�(NRQRPLN�)RUXPX��.�UHVHO�5HNDEHW�5DSRUX�

3DUDQWH]�LoLQGHNL�UDNDPODU�GH÷HUOHQGLUPH\H�DOÕQDQ�WRSODP��ONH�VD\ÕVÕQÕ��V�WXQ��]HULQGHNLOHU�LVH�7�UNL\H¶QLQ�

VÕUDODPDGDNL�\HULQL�J|VWHUPHNWHGLU�
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)L\DW�LVWLNUDUÕ VD÷ODQDPDGÕ÷Õ ]DPDQ�HNRQRPLN�DoÕGDQ��

�� (NRQRPLN�ELULPOHULQ� �UHWNHQ�ROPD\DQ \DEDQFÕ SDUD��JD\ULPHQNXO�

JLEL�DODQODUD�\|QHOLN�\DWÕUÕPODUÕ DUWDU��YDGHOHU�NÕVDOÕU�����������������������������������

%X ND\QDNODU�HNRQRPL\H���UHWNHQ�DODQODUD�G|QHPH]OHU� %X�\DSÕ��ND\QDNODUÕQ�HWNLQ�NXOODQÕODPDPDVÕQD��

GL÷HU�ELU�GH\LúOH�HNRQRPLQLQ��UHWLP�SRWDQVL\HOLQLQ�G�ú�N�NDOPDVÕQD�QHGHQ�ROXU�

¾ hONHPL]GH�GH�HNRQRPLN�ELULPOHU�WDVDUUXIODUÕQÕ�E�\�N�RUDQGD�

\DEDQFÕ�SDUD�YH�JD\ULPHQNXO�JLEL��UHWNHQ�ROPD\DQ�DODQODUD�

\|QOHQGLUPLúOHUGLU�
7RSODP�PHYGXDW�LoHULVLQGH������FLYDUÕQGDNL�\DEDQFÕ�SDUD�PHYGXDWODUÕQÕQ�SD\Õ�HNRQRPLN�ELULPOHULQ�\DWÕUÕP�

NDUDUODUÕQGDNL�NHQGL�SDUDPÕ]�DOH\KLQH�ER]XOPDQÕQ�J|VWHUJHVLGLU�

)L\DW�øVWLNUDUÕ�2OPD]VD�1H�2OXU�"�
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)L\DW�øVWLNUDUÕ�2OPD]VD�1H�2OXU�"�
)L\DW�LVWLNUDUÕ VD÷ODQDPDGÕ÷Õ ]DPDQ�HNRQRPLN�DoÕGDQ�

�� øúJ�F� SL\DVDVÕQÕQ�YHULPOL�oDOÕúPDVÕQÕ HQJHOOHU�
øú DUD\DQODU�YH�LúYHUHQOHU�RUWD�YH�X]XQ�YDGHGH�|QOHULQL�J|UHPH]OHU��øVWLNUDUVÕ]�ELU�E�\�PH�RUWDPÕQGD��oDOÕúPDN�
LVWH\HQOHU��KHOH�YDVÕIVÕ]�LVHOHU� LúOHULQL�JHo EXOXS�HUNHQ�ND\EHGHUOHU�

¾ hONHPL]GH�GH�NDOÕFÕ�ELU�úHNLOGH�\�NVHN�VH\UHGHQ�LúVL]OLN�RUDQODUÕ�
HQIODV\RQXQ�LúJ�F��SL\DVDVÕQGD�\DSWÕ÷Õ�WDKULEDWÕQ�J|VWHUJHVLGLU�

�� (NRQRPLQLQ��ONH�GÕúÕ VHUPD\H��SL\DVDODUÕQD�HULúLPL�NÕVÕWODQÕU���ONH�
HNRQRPLVLQLQ�NÕUÕOJDQOÕ÷Õ�DUWDU���������������������������������
(QIODV\RQ�QHGHQL\OH�\DúDQDQ�EHOLUVL]OLN�VRQXFXQGD�X]XQ YDGHOL�\DEDQFÕ VHUPD\HQLQ��ONH\H��UHWNHQ�DODQODUGD�
NXOODQÕOPDN��]HUH�JLULúL�D]DOÕU��<XUW�GÕúÕQGDQ�JHOHQ�VHUPD\HQLQ�E�\�N�|Oo�GH�NÕVD�YDGHOL�YH�VSHN�ODWLI�ROPDVÕ GÕú
úRNODUD�NDUúÕ �ONH�HNRQRPLVLQLQ�NÕUÕOJDQOÕ÷ÕQÕ DUWÕUÕU�

¾ hONHPL]GH�GH�UHHO�HNRQRPL\H��GL÷HU�ELU�GH\LúOH��UHWLPH�\|QHOLN�
\DEDQFÕ�VHUPD\H�JLULúOHUL�VRQ�GHUHFH�D]GÕU�
6HUPD\H�JLULúOHULQLQ�|QHPOL�ELU�NÕVPÕQÕQ�NÕVD�YDGHOL�YH�VSHN�ODWLI�ROPDVÕ�QHGHQL\OH��HNRQRPLPL]�NÕUÕOJDQ�ELU�
\DSÕGDGÕU�YH�PDNUR�GHQJHOHU�ELU�W�UO��VD÷ODP�ELU�ELoLPGH�\HULQH�RWXUWXODPDPÕúWÕU��6RQ�RQ�\ÕOGD�SHN�oRN�
FLGGL�NUL]�\DúDQPÕú�YH�D÷ÕU�PDOL\HWOHUH�NDWODQÕOPDN�]RUXQGD�NDOÕQPÕúWÕU�
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)L\DW�øVWLNUDUÕ�2OPD]VD�1H�2OXU�"�
)L\DW�LVWLNUDUÕ VD÷ODQDPDGÕ÷Õ ]DPDQ�HNRQRPLN�DoÕGDQ�
�� *HoPLúH� HQGHNVOHPH� DOÕúNDQOÕNODUÕ RUWD\D� oÕNDU�� (QIODV\RQ� DWDOHW�

ND]DQÕU�

¾ hONHPL]GH�HQIODV\RQGDNL�DWDOHW�
8]XQ�V�UH�\�NVHN�HQIODV\RQ�\DúDQÕODQ�G|QHPOHU�VRQXFXQGD�HNRQRPLN ELULPOHU�E|\OH�ELU�RUWDP�LoHULVLQGH�
IDDOL\HWOHULQL�V�UG�UPH\H�\|QHOLN�DOÕúNDQOÕNODU�JHOLúWLUPHNWHGLUOHU��%X�GD�HQIODV\RQGD�ELU�DWDOHW�\DUDWPDNWDGÕU��%X�
W�U�ELU�\DSÕ�LVH��HVNL�DOÕúNDQOÕNODUÕQ�V�UG�U�OPHN�LVWHQPHVL�QHGHQL�LOH��HQIODV\RQOD�P�FDGHOH\H�\|QHOLN�FLGGL�YH�
NDSVDPOÕ�SROLWLND�X\JXODPDODUÕQD�NDUúÕ�ELU�GLUHQo�ROXúWXUPDNWDGÕU��8\JXODQPDNWD�RODQ�SURJUDP�NDSVDPÕQGD�W�P�
\DSÕODQODUD�UD÷PHQ�EX�GLUHQFLQ�NÕUÕOPDVÕ�X]XQ�]DPDQ�DOPDNWDGÕU�

¾ %HNOH\LúOHULQ�DúÕUÕ�NÕUÕOJDQOÕ÷Õ�
$WDOHWLQ�YH�EHNOH\LúOHUGHNL�NÕUÕOJDQOÕ÷ÕQ�HQ�E�\�N�QHGHQOHULQGHQ ELULVL��D]DOPDVÕQD�NDUúÕQ��JHoPLú�DOÕúNDQOÕNODUÕQ�
LQVDQODUÕQ�]LKLQOHULQGH�KDOD�V�UPHVLGLU�

¾ hONHPL]LQ�������\ÕOOÕN�JHoPLúLQGH�IL\DW�LVWLNUDUÕQÕQ�VD÷ODQGÕ÷Õ�ELU�
G|QHP�\RNWXU�
*HoPLú�DOÕúNDQOÕNODUÕQ�KDOD�V�UPHVLQLQ�HQ�E�\�N�QHGHQL�EXGXU��'ROD\ÕVÕ\OD�VDQD\LFLOHULQ��LKUDFDWoÕODUÕQ��
oDOÕúDQODUÕQ��ILQDQV�NHVLPLQLQ�YH�VÕUDGDQ�LQVDQODUÕQ�NÕVDFD�WRSOXPGDNL�W�P�NHVLPOHULQ��IL\DW�LVWLNUDUÕQÕQ�NHQGLOHULQH�
QH�úHNLOGH�YH�QH�RUDQGD�ELU�ID\GD�VD÷OD\DFD÷Õ��\DúDP�VWDQGDUWODUÕQÕ�QH�|Oo�GH�\�NVHOWHFH÷L�NRQXVXQGD�\DúDQPÕú�
ELU�WHFU�EHOHUL�\RNWXU��2\VD��IL\DW�LVWLNUDUÕQÕQ�VD÷ODQGÕ÷Õ��ONHOHUGH��WRSOXP��LVWLNUDUÕQ�W�P�HWNLOHULQL�J�QO�N�
KD\DWÕQGD�GR÷UXGDQ�KLVVHWWL÷L�LoLQ�EX�LVWLNUDUÕQ�ER]XOPDVÕQD�\RO DoDELOHFHN�WDOHSOHUH��KDQJL�NHVLPGHQ�JHOLUVH�
JHOVLQ�WHSNL�J|VWHUPHNWH�YH�IL\DW�LVWLNUDUÕQD�GR÷UXGDQ�NHQGLOHUL VDKLS�oÕNPDNWDGÕU��<DQL�WHUVLQH�ELU�DWDOHW�
ROXúPXúWXU�
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)L\DW�øVWLNUDUÕ�2OPD]VD�1H�2OXU�"

)L\DW�LVWLNUDUÕ VD÷ODQDPDGÕ÷Õ ]DPDQ�HNRQRPLN�DoÕGDQ�

��� *HOHFHNOH�LOJLOL EHOLUVL]OL÷L�DUWÕUÕU�
<�NVHN�HQIODV\RQ�\DúDQDQ��ONHOHUGH�HNRQRPLN�SROLWLND�X\JXODPDODUÕQÕQ�GH÷LúWLULOPH�RODVÕOÕ÷ÕQÕQ�GDKD�

\�NVHN�ROPDVÕ�JHOHFHNOH�LOJLOL�EHOLUVL]OL÷L�DUWÕUÕU��%X�EHOLUVL]OL÷LQ�HNRQRPLN�ELULPOHUGH�\DUDWWÕ÷Õ ú�SKHFLOLN�

LVH�SROLWLNDODUÕQ�EDúDUÕODUÕ |Q�QGH�ELU�NÕVÕW�ROXúWXUXU��'ROD\ÕVÕ LOH�ELU�NÕVÕU�G|QJ� RUWD\D�oÕNDU�

¾ hONHPL]GH�GH�HNRQRPLN�LVWLNUDUVÕ]OÕNODU��VL\DVL�

LVWLNUDUVÕ]OÕNODUÕ�EHUDEHULQGH�JHWLUPLúWLU�

hONHPL]GH�E�W�Q�VHoLPOHU�HUNHQ�VHoLP��RUWDODPD�VHoLP�V�UHVL���\ÕOGÕU� 'HYDPOÕ�ELU�VHoLP�

RUWDPÕQÕQ�\DúDQPDVÕ��EXQXQ�VRQXFX�RODUDN�HNRQRPL�EDúWD�ROPDN��]HUH�KHPHQ�KHU�DODQGD�NÕVD�
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7�UNL\H¶�GH�(QIODV\RQ�

7�UNL\H�(NRQRPLVL�\DNODúÕN����\ÕOGÕU�NURQLN�ELU�HQIODV\RQOD�\�]�\�]HGLU�����
%X�V�UHo�ER\XQFD��HQIODV\RQX�G�ú�UPH�LGGLDVÕ�LOH�SHN�oRN�SURJUDP X\JXODQPÕú��DQFDN�G|QHPVHO�EDúDUÕODU�GÕúÕQGD��

NDOÕFÕ�ELU�L\LOHúPH�VD÷ODQDPDPÕúWÕU�

7HPHO�1HGHQOHUL�������������������������������������������������
'|QHPOHU�LWLEDUÕ�LOH�EDNWÕ÷ÕPÕ]GD���QHGHQ�YDUGÕU�

��.DPX�DoÕNODUÕQÕQ�0HUNH]�%DQNDVÕ¶QGDQ�ILQDQVPDQÕ������¶OHULQ�LNLQFL�

\DUÕVÕ�YH�����¶OHULQ�EDúODUÕ�

��dRN�KÕ]OÕ�DUWDQ�NDPX��DoÕNODUÕ�YH�\DUDWWÕ÷Õ�EDVNÕODU������¶OHULQ LNLQFL�

\DUÕVÕ����¶ODUÕQ�EDúODUÕ�

�� 8\XPOX�SDUD�SROLWLNDODUÕ������¶ODU�

7�UNL\H¶GH�)L\DW�øVWLNUDUÕ
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$\UÕFD��W�P�G|QHP�ER\XQFD�

�� <DSÕVDO�G�]HQOHPHOHULQ�J|]�DUGÕ�HGLOPHVL�����������������������
6RQ�RWX]�\ÕOOÕN�G|QHP�ER\XQFD��IL\DW�LVWLNUDUÕQÕQ�WHPHO�DPDo�RODUDN�EHQLPVHQPH\HUHN�J�QGHOLN�

SROLWLNDODUD�EÕUDNÕOGÕ÷Õ�YH�IL\DW�LVWLNUDUÕQÕQ�VD÷ODQDELOPHVL�LoLQ�JHUHNOL�\DSÕVDO�G�]HQOHPHOHULQ�GH�J|]�DUGÕ�

HGLOGL÷L�ELU�JHUoHNWLU�

�� 0HUNH]�%DQNDVÕQÕQ�IDUNOÕ�|QFHOLNOHUL�J|]HWPHVLQLQ�

LVWHQPHVL��³DPD�VRUXQX´����������������������������������������������������
3ROLWLNDODUÕQ�WDVDUODQPDVÕ�YH�X\JXODQPDVÕ�V�UHFLQGH��ELU�WDUDIWDQ�HQIODV\RQXQ�G�ú�U�OPHVL�LVWHQLUNHQ�ELU�

WDUDIWDQ�GD�E�\�PH��LVWLKGDP��LKUDFDW��EDQNDFÕOÕN�JLEL�KHGHIOHULQ�|QFHOLNOL�RODUDN�J|]HWLOPHN�LVWHQPHVL��

KHP�IL\DW�LVWLNUDUÕ�LOH�oHOLúHQ�SROLWLNDODU�X\JXODQPDVÕQD�QHGHQ�ROPDNWD�KHP�GH�IL\DW�LVWLNUDUÕ�HNRQRPLGHNL�

RWRULWHOHU�WDUDIÕQGDQ�DoÕN�ELU�DPDo�RODUDN�RUWD\D�NRQXODUDN�NDPXR\XQD�QHW�ELU�VLQ\DO�YHULOHPHGL÷L�LoLQ�

SROLWLNDODUD�J�YHQ�ROXúPDVÕ�|Q�QGH�HQJHO�ROXúPDNWDGÕU�

7�UNL\H¶GH�)L\DW�øVWLNUDUÕ
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�� %�\�PH�� HQIODV\RQ�LNLOHPL�\DQÕOJÕVÕ������
%X�\DNODúÕPÕQ�DUNDVÕQGD�LVH�HQIODV\RQXQ�LVWLKGDP�VRUXQXQX�o|]HFH÷L�YH�HNRQRPLN�E�\�PH\L�KDUHNHWH�JHoLUHFH÷L�

\DQÕOJÕVÕ�YDUGÕU���(UNHQ�LNWLVDW�OLWHUDW�U��oHUoHYHVLQGH�\DSÕODQ EX�\RUXPODUGD�V|]�NRQXVX�DQDOL]OHULQ�VWDWLN�ELU�RUWDPGD�

YH�G�ú�N�HQIODV\RQD�VDKLS��ONH�|UQHNOHUL�oHUoHYHVLQGH�\DSÕOGÕ÷Õ�J|]�DUGÕ�HGLOPHNWHGLU������¶OHUGHQ�VRQUD�JHOLúHQ�

PRGHOOHU�YH�X]XQ�G|QHP�DQDOL]�X\JXODPDODUÕ�oHUoHYHVLQGH�LVH�HQIODV\RQ�YH�E�\�PH�DUDVÕQGD�X]XQ�G|QHPGH�WHUVLQH�

ELU�LOLúNL�ROGX÷X�YH�V�UG�U�OHELOLU�ELU�E�\�PH�LoLQ�PXWODND�G�ú�N�HQIODV\RQ�RUDQODUÕQGD�IL\DW�LVWLNUDUÕQÕQ�VD÷ODQPÕú�

ROPDVÕQÕ�JHUHNWL÷L�VDSWDQPÕú�YH�JHQHO�NDEXO�J|UP�úW�U��(NRQRPL�OLWHUDW�U�QGHNL�DPSLULN

�

oDOÕúPDODUGD�LVH�\�]GH�

��¶XQ��]HULQGHNL�HQIODV\RQ�RUDQODUÕQGD�HQIODV\RQ�LOH�E�\�PH�DUDVÕQGD�QHJDWLI�ELU�LOLúNL�ROGX÷X�J|U�OPHNWHGLU�

7�UNL\H¶GH�)L\DW�øVWLNUDUÕ
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%�\�PH�� HQIODV\RQ�LNLOHPL�\DQÕOJÕVÕ
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\ E�\�PH�\D�GD�HQIODV\RQ�
7�UNL\H¶GH�GH��HQIODV\RQ������\ÕOÕQGDQ�EXJ�QH�ELU�

\�NVHOLú�WUHQGL�VHUJLOHUNHQ��E�\�PH�RUDQODUÕ�WDP�WHUVLQH�

ELU�G�ú�ú�WUHQGL�VHUJLOHPHNWHGLU�
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.XUXPVDO�7DVDUÕPGD�1HUHGH\L]"

� %DQNDPÕ]�� <DVDVÕ LOH�� ROPDVÕ JHUHNWL÷L� JLEL�� � WDP� ELU� DUDo

ED÷ÕPVÕ]OÕ÷ÕQD�NDYXúPXúWXU�

� )L\DW� LVWLNUDUÕQÕ VD÷ODPDN� YH� V�UG�UPHN WHPHO� J|UHYL� KDOLQH�

JHOPLúWLU�
8\JXODPDODUÕPÕ]� LOH� GH� EX� ED÷ÕPVÕ]OÕ÷Õ�� DPDFÕPÕ]� RODQ� IL\DW� LVWLNUDUÕQÕ JHUoHNOHúWLUPHN� LoLQ� VRQXQD� NDGDU� WHUHGG�WV�]�

NXOODQDFD÷ÕPÕ]��VRQ�\DúDGÕNODUÕPÕ]�oHUoHYHVLQGH���KHUNHV�WDUDIÕQGDQ�J|U�OP�úW�U�

� +HVDSYHUHELOLUOLN�����������������������������������������������
7RSOXPD�� WRSOXPXQ� WHPVLOFLVL� VÕIDWÕ\OD� +�N�PHWH� YH� 0HFOLV¶H� \DSWÕ÷ÕPÕ]� VXQXPODU� LOH� <DVDPÕ]OD� HOGH� HWWL÷LPL]�

ED÷ÕPVÕ]OÕ÷ÕPÕ]ÕQ�VRQXFX�RODQ�KHVDSYHUHELOLUOLN�LONHVLQLQ�JHUHNOHULQL�\HULQH�JHWLUPHNWH\L]�

� ùHIIDIOÕN�
%DQNDPÕ]��\D\ÕPODGÕ÷Õ JHUHN�EDVÕQ�GX\XUXODUÕ JHUHNVH�SDUD�SROLWLNDODUÕ YH�HQIODV\RQGDNL�JHOLúPHOHULQ�\HU�DOGÕ÷Õ DUDúWÕUPD�

UDSRUODUÕ LOH�KHP�DOGÕ÷Õ SROLWLND�NDUDUODUÕQÕQ�X\JXODPDVÕQGD�KHP�GH�X\JXODQDQ�SROLWLNDODUÕQ�VRQXoODUÕQÕQ�ELOGLULOPHVLQGH�

úHIIDI�ELU�SROLWLND�L]OHPHNWHGLU� ùHIIDIOÕN�DoÕVÕQGDQ�%DQNDPÕ]�G�Q\DGDNL�SHN�oRN�|UQH÷LQGHQ�GDKD�LOHULGHGLU�
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%XJ�Q�DUWÕN�DúD÷ÕGDNL�KXVXVODUÕQ�WRSOXPXQ�W�P�NHVLPOHULQFH�NDEXO
HGLOPHVL�JHUHNPHNWHGLU�

� +�N�PHW�YH�0HUNH]�%DQNDVÕ�QDVÕO��QHUHGH�X]ODúÕU�"
(QIODV\RQ�KHGHIL�+�N�PHW�YH�0HUNH]�%DQNDVÕ¶QÕQ�RUWDN�KHGHILGLU�� 0HUNH]�%DQNDVÕ�IL\DW�LVWLNUDUÕ�LOH�oHOLúPH]�LVH�+�N�PHW�
SROLWLNDODUÕQÕ�GHVWHNOH\HFHNWLU�

� 1HGHQ"
d�QN��DQFDN�IL\DW�LVWLNUDUÕQD�XODúÕUVDN�V�UG�U�OHELOLU�E�\�PH\L�VD÷OD\DELOLUL]��'ROD\ÕVÕ\OD��IL\DW�LVWLNUDUÕ�RUWD�YH�X]XQ�YDGHGH
E�\�PH�SDKDVÕQD�GH÷LOGLU�

� )L\DW� LVWLNUDUÕ� HNRQRPLN� NDONÕQPDGDQ�� GHPRNUDVL\H� NDGDU� XODúÕOPDN�
LVWHQHQ� W�P� KHGHIOHULQ�� � |]HOOLNOH� GH� V�UG�U�OHELOLU E�\�PHQLQ� YH�

UHIDKÕQ�|QNRúXOXGXU�

� *HoPLúWH� ROGX÷X� JLEL� |QFHOLNOL� KHGHILPL]L� VDSWÕUÕUVDN KLoELU� DPDFD�
XODúDPD\Õ]��1H� IL\DW� LVWLNUDUÕ�� QH� V�UG�U�OHELOLU� E�\�PH�� %|\OH� ELU�
RUWDPGD�UHHO�IDL]OHU�GH�\�NVHN�NDOÕU�

gQFHOLNOHULQ�.DEXO�

+�N�PHWOHULQ�WHPHO�KHGHIL��������������������E�\�PH�YH�LVWLKGDP DUWÕúÕ�

0HUNH]�EDQNDODUÕQÕQ�KHGHIL����������������������IL\DW�LVWLNUDUÕ�
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� %�\�PHQLQ� WHPHO� ND\QD÷Õ� HNRQRPLGHNL� YHULPOLOLN DUWÕúÕGÕU��������������
2UWD� YDGHGH� VD÷OÕNOÕ� ELU� E�\�PH� \DSÕVÕQD� NDYXúPDN� LoLQ� NDPX� YH� |]HO� NHVLPLQ� YHULPOLOL÷LQL� DUWÕUÕFÕ� SROLWLNDODUD�
D÷ÕUOÕN�YHULOPHVL�|QHP�DU]�HWPHNWHGLU�

� )L\DW�LVWLNUDUÕ HQ�|QHPOL�KHGHIWLU�
6ÕNÕ�PDOL\H�YH�SDUD�SROLWLNDODUÕ�GD�EDúÕQGDQ�EHUL�EX�DPDoOD�X\JXODQPDNWDGÕU��+DOHQ�X\JXODQPDNWD�RODQ�SURJUDP�
GDKLOLQGH�\�NVHN�IDL]�GÕúÕ�ID]OD�KHGHIL�VDGHFH�NDPX�PDOL\HVLQGH�NDPX�ERUo�VWRNX�VRUXQXQX�o|]PHN�LoLQ�GH÷LO��
NDPX�KDUFDPDODUÕQGDNL�GLVLSOLQ�YH�NRQWURO�Q�J|VWHUJHVL�ROPDVÕ�GROD\ÕVÕ\OD�HQIODV\RQX�G�ú�UPHN�LoLQ�GH�YDUGÕU�

� %XQGDQ�VRQUD� IL\DW� LVWLNUDUÕQÕQ� VD÷ODQDELOPHVL� LoLQ� LKWL\DFÕPÕ]�RODQ��
7RSOXPVDO�X]ODúÕ�YH�J�YHQGLU�

� ùX� DQNL� DPDFÕPÕ]�� LON� RODUDN� KHGHIOHGL÷LPL]� HQIODV\RQ� RUDQODUÕQD
XODúPDN�� �o� \ÕOOÕN� ELU� YDGHGH� HQIODV\RQX� WHN� KDQHOL� UDNDPODUD�
LQGLUPHN�� VRQUDVÕQGD� LVH� XODúÕODQ� EX� VHYL\HOHUGH� IL\DWODUD� LVWLNUDU�
ND]DQGÕUPDNWÕU�

� %XJ�Q�JHOGL÷LPL]�QRNWDGD�\ÕO�VRQX�KHGHILPL]�RODQ�����¶�L�WXWWXUPDN�
NRQXVXQGD�KHUKDQJL�ELU�VÕNÕQWÕPÕ]�\RNWXU�

gQFHOLNOHULQ�.DEXO�
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(QIODV\RQX�<HQLQFH�1H�2ODFDN�"
+HUúH\GHQ�|QFH�IL\DW�LVWLNUDUÕQÕQ�VD÷ODQGÕ÷Õ�ELU�RUWDPGD�

\DúDPDN�LQVDQODU�LoLQ�ELU�KDNWÕU�

%|\OH�ELU�RUWDPGD�

� øQVDQODU� JHOHFHNOHULQH� J�YHQ� GX\PD\D� EDúOD\DFDNODU��������������
8]XQ� YDGHOL� SODQ� \DSDELOHFHNOHU�� oDOÕúPD� KD\DWODUÕQÕQ� EDúODUÕQGD HY� DODELOHFHNOHU�� VHUYHWOHULQLQ� GH÷HULQL�

NRUX\DELOHFHNOHU��ELUGHQELUH�\RNVXOODúPD\DFDNODU��

� 7RSOXPGDNL� HNRQRPLN� YH� DKODNL� VRUXQODU� HQ� D]D� LQHFHN������������
6HUYHW�ELULNLPLQLQ�ND\QD÷Õ�DúÕUÕ�VSHN�ODWLI�KDUHNHWOHU�ROPD\DFDN��LQVDQODU�\DWÕUÕP�YH��UHWLPGHQ�SDUD�ND]DQPD\D�

EDúOD\DFDNODU��

� 9DGHOHU� X]D\DFDN�� \DWÕUÕPODU� DUWDFDN�� \DEDQFÕ� VHUPD\H� JLULúL�

KÕ]ODQDFDN�� LúJ�F�� SL\DVDVÕ� GDKD� VD÷OÕNOÕ� LúOH\HFHN�� UHNDEHW�

J�F�P�]�DUWDFDN��

� %HOLUVL]OLN� RUWDGDQ� NDONDFDN�� UHHO� IDL]� RUDQODUÕ� G�úHFHNWLU�����
hUHWLFLOHULQ� NUHGL� WDOHSOHUL� DUWDFDN�� W�NHWLFLOHU� X]XQ� YDGHOL� ILQDQVPDQ� LKWL\DFÕ� JHUHNWLUHQ� KDUFDPDODUÕQÕ�

JHUoHNOHúWLUHELOHFHNOHUGLU�
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� 6D÷OÕNOÕ�ELU�E�\�PH�LOH�ELUOLNWH�YHUJL�JHOLUOHUL�DUWDFDN��\HQLGHQ�

\DSÕODQDQ�NDPX�NHVLPL�YH�HWNLQ�ELU�GHYOHW�DQOD\ÕúÕ�NDPXQXQ�

ERUoODQPD�LKWL\DFÕQÕ�G�ú�UHFHN�YH�NDPXQXQ��SL\DVDODU��]HULQGHNL�

EDVNÕVÕ�D]DODFDN�
6HUPD\H�SL\DVDODUÕ�JHOLúHFHN��|]HO�VHNW|U�EX�SL\DVDODUÕ�NXOODQPD\D�EDúOD\DFDN�YH�ILQDQVPDQ�PDOL\HWOHULQL�

G�ú�UPH�LPNDQÕQD�NDYXúDFDN�

� 9DGHOL�G|YL]�YH�7/�SL\DVDODUÕ�GDKD�HWNLQ�oDOÕúDFDN�
%X�SL\DVDODU�G�Q\DGDNL�|UQHNOHUL�JLEL�³ULVNWHQ�NRUXQPD´�DPDFÕQD�\|QHOHFHNOHU�

� %DQNDODU�YH�PDOL�DMDQODU�DVOL�IRQNVL\RQODUÕQD�G|QHFHNOHU�
)LQDQVDO�DUDFÕOÕN�IDDOL\HWOHULQL�YHULPOL�ELU�úHNLOGH�\HULQH�JHWLUPH\H�YH�UHHO�HNRQRPL\L�GDKD�HWNLQ�ELU�ELoLPGH�

ILQDQVH�HWPH\H�EDúOD\DFDNODU�



��

*HQHO�'H÷HUOHQGLUPH

� )L\DW�LVWLNUDUÕQÕ�VD÷ODPDN�YH�V�UG�UPHN�YD]JHoLOHPH\HFHN�

ELU�DPDoWÕU�

� )L\DW�LVWLNUDUÕQÕ�QLKDL�DPDo�RODUDN�EHOLUOHPLú�YH�J�QGHOLN�SROLWLN�

ND\JÕODUGDQ�X]DN�ED÷ÕPVÕ] YH�VRUXPOX ELU�0HUNH]�

%DQNDVÕ� EX�DPDFD�XODúPDGD�HQ�E�\�N�J�YHQFHGLU�

� )L\DW�LVWLNUDUÕ KLoELU�úH\�SDKDVÕQD�|]HOOLNOH�GH�E�\�PH

SDKDVÕQD GH÷LOGLU��7DP�WHUVLQH�V�UG�U�OHELOLU�ELU�E�\�PHQLQ�

|QNRúXOXGXU��������


