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6RQXo� RODUDN�� .DSLWDOL]PLQ� NHQGLVLQGHQ� EHNOHQHQ� ID\GDODUÕ�VD÷OD\DELOPHVL�� ELU� DKODNL� GHYULPL� YDUOÕ÷Õ\OD� P�PN�Q� RODELOLU�� 6|P�U�\H�

���� <�� =8%,76.,�� '��075232/6.,�� 9�� .(529�� YG��.DSLWDOLVW� 7RSOXP��6HNL]LQFL� %DVNÕ��
�dHYLUHQ��6HYLP�%HOOL���$QNDUD��6RO�<D\ÕQODUÕ��������V������

���� 1RUPDQ�%$55<��³3L\DVD��$KOkN��'LQ�YH�'HYOHW´��/LEHUDO�'�ú�QFH�'HUJLVL��6D\Õ�����*�]�
�������VV��������

���� 1RUPDQ� %$55<�� .RP�QL]P� 6RQUDVÕ� '|QHPGH� .ODVLN� /LEHUDOL]P�� �dHY�� 0XVWDID�
(UGR÷DQ�����%DVNÕ��$QNDUD��/7'�<D\ÕQODUÕ��(NLP�������VV�������

���� 0XVWDID� (5'2ö$1�� ³øVODP� YH� /LEHUDOL]P´�� /LEHUDO� '�ú�QFH� 'HUJLVL�� 6D\Õ���� ��������
VV��������

���� &HP� .2=/8�� 7�UNL\H� 0XFL]HVL� øoLQ� 9L]\RQ� $UD\ÕúODUÕ� YH� $V\D� 0RGHOOHUL�� ��%DVNÕ��
$QNDUD��7�UNL\H�øú�%DQNDVÕ�.�OW�U�<D\ÕQÕ��1R�������������VV���������

���� %N]��%$55<��������VV��������



���

JLGHQ�\ROX�WÕNDPDN�LoLQ�HUGHPOL�ELU�QHVLO�\HWLúWLUPHN�JHUHNOLGLU��%X�GD�VRV\DO�DGDOHWL�P�PN�Q�NÕODFDNWÕU��
�����$KOkN�YH�6RV\DOLVW�(NRQRPLN�6LVWHP�
�������6RV\DOLVW�(NRQRPLN�6LVWHPLQ�øúOH\LúL�
6RV\DOL]PLQ� NODVLN� PRGHOL�� VDI� ELU� HNRQRPLN� VLVWHP� GH÷LOGLU�� %LU�HNRQRPLN� VLVWHP� RODUDN� VRV\DOL]PL�� ELU� SROLWLN� VLVWHP� RODUDN� VRV\DOL]PGHQ�D\ÕUPDN� J�oW�U�� .DSLWDOLVW� G�ú�QFHGH� ROGX÷X� JLEL� 6RV\DOL]P¶LQ� GH� NHQGLQH�|]J�� WHPHO� LQDQoODUÕ� YDUGÕU�� %XQODU�� ���NHQGL� NHQGLQH� KDNLP� ROPD� LVWH÷L�����WRSOXPFX� G�ú�QFH� YH� ���KL]PHW�UHIDK� LVWH÷L� ROPDNWDGÕU���� 6RV\DOL]P��HQG�VWUL\HO� |OoHNWH� �UHWLP�� �UHWLP� DUDoODUÕQÕQ� VRV\DO� P�ONL\HWL� YH� PHUNH]L�SODQODPD�ROPDN��]HUH��o�|÷H\OH�NDUDNWHUL]H�HGLOHELOLU����%X�|÷HOHU�DúD÷ÕGDNL�JLEL�DoÕNODQDELOLU��
��������� (QG�VWUL\HO� gOoHNWH� hUHWLP�� (Q� |QHPOL� �UHWLP� úHNOL�HQG�VWULGLU��(QG�VWUL\HO�|OoHNWH��UHWLP�\DSDQ�E�\�N�LúOHWPHOHU�VÕNÕ�NXUDOODUOD�PHUNH]L�K�N�PHW�WDUDIÕQGDQ�\|QHWLOPHNWHGLU��
���������hUHWLP�$UDoODUÕQÕQ� 6RV\DO�0�ONL\HWL��.DSLWDOLVW� G�]HQLQ�WHPHO� GLUHNOHULQGHQ� ELULQL� WHúNLO� HGHQ� |]HO� P�ONL\HW� YH� PLUDV� KDNNÕ�� E�\�N�DGDOHWVL]OLNOHUH�� V|P�U�\H� \RO� DoWÕ÷Õ� VDYÕ\OD� VRV\DOL]P� WDUDIÕQGDQ�UHGGHGLOPHNWH� YH� RQXQ� \HULQH� ³�UHWLP� DUDoODUÕQGD� NDPX� P�ONL\HWL´� LONHVL�EHQLPVHQPHNWHGLU��<DQL��ELU�VRV\DO�P�ONL\HW�ELoLPL�V|]NRQXVXGXU���
���������0HUNH]L�3ODQODPD��'HYOHW�RWRULWHVLQLQ�VRV\DOLVW�G�]HQGHNL�\HUL� oRN� |QHPOLGLU�� d�QN�� NDSLWDOLVW� G�]HQGHNL� VHUEHVW� SL\DVD�PHNDQL]PDVÕQÕQ� \HULQL� VRV\DOL]PGH� PHUNH]L� NDUDU� RUJDQÕ� DOPDNWDGÕU��³.DSLWDOL]PGH� ELUH\OHULQ� NHQGL� NkUODUÕQÕ� PDNVLPL]H� HWPHN� LoLQ� DODFDNODUÕ�oHúLWOL� NDUDUODUÕQ� �UHWLP� YH� W�NHWLP� IDDOL\HWOHULQH� \DQVÕPDVÕQÕ� VD÷OD\DQ�IL\DWODU� VLVWHPL� V|]� NRQXVX� LNHQ�� 6RV\DOL]PGH� EX� WDPDPHQ� YH\D� E�\�N�|Oo�GH� NDOGÕUÕOPDNWD� YH� \HULQH� GHYOHW� RWRULWHVLQH� GD\DQDUDN� NDUDU� DODQ�³PHUNH]L� SODQODPD´� PHNDQL]PDODUÕ� NRQPDNWDGÕU�� <DQL� SD]DUÕQ� UHNDEHWoL�\DQODUÕQD� L]LQ� YHULOPHPHNWHGLU�� øú� VLVWHPOHULQGHQ� GROD\Õ� PHUNH]L� SODQODPD�oRN�E�\�N�PLNWDUGD�ELOJL\H�JHUHNVLQLP�GX\DU��%X�ELOJL\L�ND\QDNODUÕQ� WDKVLV�HGLOPHVL� YH� �UHWLOHFHN� YH� GD÷ÕWÕODFDN� PDOODUD� LOLúNLQ� NDUDU� YHUPHGH�NXOODQÕU�´��� %DúND� ELU� GH\LúOH�� VRV\DOLVW�SODQOÕ� HNRQRPL�� PHUNH]L\HWoL��NROOHNWLYLVW��VLVWHPGH�K�N�PHW�YH\D�NDPX�VHNW|U��QH\L��NLPL��QLoLQ�YH�KDQJL�IL\DWOD��UHWHFH÷L�NRQXVXQGD�NDUDU�YHULU��3ODQODPD�J|UHYOLOHUL�NÕW�ND\QDNODUÕQ�GD÷ÕOÕPÕQÕ� \DSDUODU�� 'HYOHW� P�ONL\HWL� K�N�PHW� WDUDIÕQGDQ� NRQWURO�

���� %HVLP�h67h1(/��(NRQRPLQLQ�7HPHOOHUL��$OWÕQFÕ�%DVÕ�$QNDUD�2IVHW�<D\ÕQFÕOÕN��������V����
���� 5LFKDUG�7��'H*(25*(��%XVLQHVV�(WKLFV���WK�(GLWLRQ��1HZ�<RUN��0DFPLOODQ�3XEOLVKLQJ�&R���

������V������
���� %N]��h67h1(/��V�����



���

HGLOPHNWHGLU���� )DNDW� VRV\DOL]P� VDGHFH� ³�UHWLP� DUDoODUÕQGD� NROOHNWLI�P�ONL\HW´�G�]HQLQL�JHWLUPH�DPDFÕQD�\|QHOPLú�ELU�G�ú�QFH�VLVWHPL�GH÷LOGLU���
������6RV\DOLVW�(NRQRPLN�6LVWHPLQ�$YDQWDM�YH�'H]DYDQWDMODUÕ�
D�� 6RV\DOLVW� HNRQRPLN� VLVWHPLQ� DYDQWDMODUÕ� DúD÷ÕGDNL� JLEL� LIDGH�HGLOHELOLU����
� øQVDQ� .D\QDNODUÕQÕQ� .XOODQÕPÕ� 0HUNH]L� SODQODPD�� \�NVHN�LVWLKGDP�YH�Lú�J�YHQOL÷L�VD÷ODU��
� %�\�N� dDSWD� hUHWLP��gOoHN� HNRQRPLOHUL� VD\HVLQGH� E�\�N� oDSWD��UHWLP�JHUoHNOHúLU��
� .DPX� KL]PHWOHUL�HQHUML�� YH� WHPHO� KL]PHWOHU�VD÷OÕN�� HWNLQ� ELU�úHNLOGH�VD÷ODQÕU��

� E�� 6RV\DOLVW� HNRQRPLN� VLVWHPLQ� GH]DYDQWDMODUÕ� DúD÷ÕGDNL� JLEL� LIDGH�HGLOHELOLU����
� *L]OL� LúVL]OLN�� \�NVHN� LúVL]OLN�oR÷XQOXNOD� ID]OD� LúJ�F�� LVWLKGDPÕQD�QHGHQ� ROXU�� $\UÕFD� SODQOÕ� HNRQRPLOHUGHNL� HPHN� \R÷XQ� VDQD\LOHU� WHNQRORMLN�LOHUOHPH\L�HQJHOOHPH�H÷LOLPLQGHGLU��
� 6HoLP�úDQVÕQÕQ�EXOXQPDPDVÕ��
� 7HúYLNOHULQ�\HWHUVL]OL÷L��
� 9HULPVL]�ELU�E�URNUDVL\H�QHGHQ�RODQ�PHUNH]LOHúPLú�NRQWURO��
6RV\DOL]P�� DUWDQ� HúLWVL]OLNOHU�� \�NVHOHQ� LúVL]OLN�� E�\�\HQ�NXOODQÕOPD\DQ� LúJ�F�� JLEL� VRUXQODUD� oDUH� RODUDN� RUWD\D� oÕNPÕúWÕU��6RV\DOLVWOHULQ� LQDQFÕQD� J|UH�� EX� VRUXQODUÕ� JLGHUPHN� LoLQ�� VRV\DOL]P� \HQL� ELU�LQVDQ�WLSL�\DUDWDELOHFHNWL���UHWLP�YH�]HQJLQOL÷LQ�WHPHO�WDúÕ�RODFDN�ELU�³VRV\DO�ELUH\´��6RV\DOL]P�EDúDUÕVÕ]�ROGX��o�QN��X\JXODPDGD�NLPVH�R�\HQL�LQVDQ�WLSLQL�\DUDWPD\Õ�EDúDUDPDGÕ��øQVDQODUÕQ�E�\�N�E|O�P�Q���WRSOXPVDO�LGHDOOHU�X÷UXQD�oRN�X]XQ�V�UHOHU�ER\XQFD�oDOÕúPD\D�PRWLYH�HWPHQLQ�RODQDNVÕ]�ROGX÷X�RUWD\D�oÕNWÕ�� ³6RV\DOL]P� HNRQRPL\L� N|W�� LúOHWPLúWLU�� d�QN�� \DQOÕú� \HUOHUGH� \DQOÕú�úH\OHU� ±LQVDQODUÕQ� LVWHPHGL÷L�� �VWHOLN� NDSLWDOLVW� WRSOXPGD� ]DUDUÕQD�PDOL\HWOHUGH� VXQXOPDVÕQD� NDUúÕQ� LVWHPHGL÷L� úH\OHU�� \DSDQ� ELUoRN� SURMH\H�\DWÕUÕPGD� EXOXQGX�� %X� SURMHOHULQ� ELUoR÷X� úLPGL� NRUNXQo� PLNWDUGD� SDUD�ND\EHWPHNWH�YH�DQFDN�GHYOHW�\DWÕUÕPODUÕ\OD�D\DNWD�NDOPDNWDGÕU�´���
������� 6RV\DOLVW� (NRQRPLN� 6LVWHPH� $KOkNL� $oÕGDQ� <|QHOWLOHQ��� (OHúWLULOHU�
6RV\DOL]P�GH�HNRQRPLN�DODQGD�VDI�LQVDQ�YLFGDQÕQ�|]OHGL÷L�ELU�G�Q\D�G�]HQLQL� JHUoHNOHúWLUHPHPLúWLU�� ³$UWÕ� GH÷HU´� VRUXQXQX� o|]PHN� YH� E|\OHFH�

���� %N]��0F+8*+��V�����
���� %N]��0F+8*+��VV��������
���� %N]��0F+8*+��V����
���� %N]��7+852:��VV��������



���

NDSLWDOL]PLQ� HQ�E�\�N� KDNVÕ]OÕ÷ÕQÕ� RUWDGDQ�NDOGÕUPDN�G�ú�QFHVLQL� HVDV� DODQ�VRV\DOL]P�KLoELU�]DPDQ�DUWÕ�GH÷HUL�HPHNoLOHUH�\DQVÕWPÕú�GH÷LOGLU��6RV\DOL]P��³NkU´� G�]HQLQH� NDUúÕ� oÕNPDVÕQD� UD÷PHQ�� \LQH� GH� NDSLWDOL]PGH� VHUPD\H�VDKLELQLQ�FHELQH�JLUHQ�NkU��VRV\DOL]PGH��|QHPOL�|Oo�GH��VL\DVL�YH�LGDUL�\DSÕGD�L\LFH� NHPLNOHúHQ� YH� DGHWD� \HQL� ELU� VÕQÕI� KDOLQL� DODQ� E�URNUDWLN� �VW� NDGHPH�DUDVÕQGD� SD\ODúÕOPÕúWÕU�´��� $UWÕ� GH÷HULQ� |QHPOL� ELU� NÕVPÕ� LVH�� VLODKODQPD�\DUÕúÕQGD� YH� GÕúD� \|QHOLN� UHMLP� SURSDJDQGDVÕQGD� NXOODQÕOPÕúWÕU�� $\UÕFD�P�ONL\HW�KDNNÕQÕQ�RUWDGDQ�NDOGÕUÕOPDVÕ� LOH�]DWHQ�|]HO�NDELOL\HWOHULQ� WHúHEE�V�YH� �UHWPH� úHYNL� NÕUÕOPÕú� ROGX÷X� LoLQ� �WRSLN� VORJDQODUD� GD\DOÕ� H÷LWLP�IDDOL\HWOHULQH� YH� VÕNÕ� SROLVL\H� WHGELUOHUH� UD÷PHQ�� HNRQRPLQLQ� NHQGL� \DSÕVÕ�JHUH÷L�� �UHWLP� G�ú�NO�÷�� |QOHQHPHPLú� YH� VRQXoWD� EX� GXUXP� VRV\DOL]PLQ�o|N�ú�QGH�HWNLOL�URO�R\QDPÕúWÕU��
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