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ÂƨŢŔШƚǃƨťƨƖШťċůŔШƓċŰŢċƣťċŰШťĲƓċĬċШÑƨőċŰШòċŰŊШ~ċőċШEƚċШċƣċƚШ
ƣĲƖƚĲũĲŰŊŊċƖċŰǃċШ ĤĲƖĤċŊċŔШ ƓƖŸŊƖċůШ ĬċŰШ ťĲŊŔċƣċŰШ 7ċĬċŰШ
ÂĲŰŊĲũŸũċШ?ċŰċШÂĲƖťĲĤƨŰċŰШы7Â?ÂьШƚĲƓċŰŢċŰŊШƣċőƨŰШΞΜΞΡЮШ
ÑċőƨŰШŔŰŔЯШШ ŔũċŔШuŔŰĲƖŢċШ§ƖŊċŰŔƚċƚŔШы u§ьШÑċőƨŰШΞΜΞΡШůĲŰŔŰŊťċƣШ
ůĲŰŢċĬŔШΝΝΞЯΣΤШůĲũċůƓċƨŔШ ƓĲŰĦċƓċŔċŰШ ƣċőƨŰШ ƚĲĤĲũƨůŰǃċШ
ƚĲĤĲƚċƖШΝΝΞЯΝΜЮШ9ċƓċŔċŰШǃċŰŊШĬŔƖċŔőШůĲƖƨƓċťċŰШőċƚŔũШťĲƖŢċШťĲƖċƚШ
ĬċŰШťŸůŔƣůĲŰШƚĲũƨƖƨőШŢċŢċƖċŰШ7Â?ÂШĬċũċůШůĲŰŢċũċŰťċŰШċůċŰċƣШ
ƖĲŊƨũċƚŔЯШůĲŰŔŰŊťċƣťċŰШũċǃċŰċŰЯШƚĲƖƣċШůĲŰŊőċĬŔƖťċŰШůċŰŉċċƣШ

ĤċŊŔШ ůċƚǃċƖċťċƣШũƨċƚЮШÑċőƨŰШ ŔŰŔШ ůĲŰŢċĬŔШ ůŸůĲŰƣƨůШ
ƓĲŰƣŔŰŊШ ĤċŊŔШ 7Â?ÂШ ĬċũċůШ ůĲůƓĲƖťƨċƣШ ƓĲƖċŰŰǃċШ
ůĲŰĬŸƖŸŰŊШ ƣċƣċШ ťĲũŸũċШ ĬċŰċШ ƓĲƖťĲĤƨŰċŰШ ǃċŰŊШ
ƣƖċŰƚƓċƖċŰЯШċťƨŰƣċĤĲũЯШĬċŰШĤĲƖťĲũċŰŢƨƣċŰЮ 

ÑċőƨŰШ ΞΜΞΡШ ŢƨŊċШ ůĲŰŢċĬŔШ ƣŸŰŊŊċťШ
ƣƖċŰƚŉŸƖůċƚŔШ ťĲũĲůĤċŊċċŰШ ůĲũċũƨŔШ
ƖĲŸƖŊċŰŔƚċƚŔШ ĬċƖŔШ 7ċĬċŰШ ÂĲŰŊĲũŸũċШ ?ċŰċШ
ÂĲƖťĲĤƨŰċŰШuĲũċƓċШÉċƽŔƣШы7Â?ÂuÉьШůĲŰŢċĬŔШ

7ċĬċŰШÂĲŰŊĲũŸũċШ?ċŰċШÂĲƖťĲĤƨŰċŰШы7Â?ÂьШƚĲƚƨċŔШ
ÂĲƖċƣƨƖċŰШ~ĲŰƣĲƖŔШuĲƨċŰŊċŰШ ŸůŸƖШΣШÑċőƨŰШΞΜΞΡЮШ
ÑƖċŰƚŉŸƖůċƚŔШŔŰŔШůĲƖƨƓċťċŰШũċŰŊťċőШƚƣƖċƣĲŊŔƚШƨŰƣƨťШ

ůĲůƓĲƖũƨċƚШůċŰĬċƣЯШůĲŰŔŰŊťċƣťċŰШĲŉĲťƣŔƻŔƣċƚШťĲũĲůĤċŊċċŰЯШƚĲƖƣċШůĲůƓĲƖťƨċƣШ7Â?ÂШ
ƚĲĤċŊċŔШũĲůĤċŊċШǃċŰŊШċĬċƓƣŔŉЯШůŸĬĲƖŰЯШĬċŰШĤĲƖŸƖŔĲŰƣċƚŔШƓċĬċШƣċƣċШťĲũŸũċШǃċŰŊШĤċŔťЮ 

7Â?ÂШĬŔƣĲƣċƓťċŰШĤĲƖĬċƚċƖťċŰШÂ~uШ ŸůŸƖШΣШÑċőƨŰШΞΜΞΡШƚĲĤċŊċŔШƨŰŔƣШŸƖŊċŰŔƚċƚŔШ
ŰŸŰрĲƚĲũŸŰШ ĬŔШ ũŔŰŊťƨŰŊċŰШ uĲůĲŰƣĲƖŔċŰШ uĲƨċŰŊċŰШ ǃċŰŊШ ĤĲƖƣċŰŊŊƨŰŊШ ŢċƽċĤШ ťĲƓċĬċШ
~ĲŰƣĲƖŔШuĲƨċŰŊċŰШůĲũċũƨŔШ?ŔƖĲťƣƨƖШsĲŰĬĲƖċũШÂĲƖĤĲŰĬċőċƖċċŰЮШÂĲůĤĲŰƣƨťċŰШĤċĬċŰШŔŰŔШ
ůĲƖƨƓċťċŰШŔůƓũĲůĲŰƣċƚŔШĬċƖŔШůċŰĬċƣШÖŰĬċŰŊрÖŰĬċŰŊШ ŸůŸƖШΟΦШÑċőƨŰШΞΜΝΠШƣĲŰƣċŰŊШ
ÂĲƖťĲĤƨŰċŰЯШÂĲƖċƣƨƖċŰШÂĲůĲƖŔŰƣċőШ ŸůŸƖШΞΠШÑċőƨŰШΞΜΝΡШůĲŰŊĲŰċŔШÂĲŰŊőŔůƓƨŰċŰШ
?ċŰċШ ÂĲƖťĲĤƨŰċŰЯШ ƚĲƖƣċШ ÂĲƖċƣƨƖċŰШ ÂƖĲƚŔĬĲŰШŰŸůŸƖШ ΝΟΞШ ÑċőƨŰШ ΞΜΞΠШ ůĲŰŊĲŰċŔШ
ÂĲŰŊĲũŸũċċŰШ?ċŰċШÂĲƖťĲĤƨŰċŰЮШÖŰƣƨťШůĲůċƚƣŔťċŰШǰĲťƚŔĤŔũŔƣċƚШĬċũċůШŸƓĲƖċƚŔŸŰċũŰǃċЯШ
7Â?ÂШƣĲũċőШĬŔƣĲƣċƓťċŰШťĲůĤċũŔШƚĲĤċŊċŔШƚċƣƨċŰШťĲƖŢċШĬĲŰŊċŰШÂŸũċШÂĲŰŊĲũŸũċċŰШuĲƨċŰŊċŰШ
7ċĬċŰШxċǃċŰċŰШÖůƨůШы7xÖьШĤĲƖĬċƚċƖťċŰШuĲƓƨƣƨƚċŰШ~ĲŰƣĲƖŔШuĲƨċŰŊċŰШ ŸůŸƖШΠΣШÑċőƨŰШ
ΞΜΞΡЮ 

ÉĲƓċŰŢċŰŊШƣċőƨŰШΞΜΞΡЯШ7Â?ÂШƣĲƖƨƚШůĲůƓĲƖťƨċƣШƓĲũċťƚċŰċċŰШƣƨŊċƚШĬċŰШŉƨŰŊƚŔŰǃċШ
ĬċũċůШ ƓĲŰŊőŔůƓƨŰċŰЯШƓĲŰŊĲůĤċŰŊċŰЯШ ĬċŰШ ƓĲŰǃċũƨƖċŰШ ĬċŰċШ ƚĲĦċƖċШ ƓƖŸŉĲƚŔŸŰċũЯШ
ƣƖċŰƚƓċƖċŰЯШƚĲƖƣċШƚĲƚƨċŔШƓƖŔŰƚŔƓШƣċƣċШťĲũŸũċШǃċŰŊШĤċŔťЮШ7ĲƖĤċŊċŔШƓƖŸŊƖċůШƚƣƖċƣĲŊŔƚШǃċŰŊШ
ĬŔũċťƚċŰċťċŰШůĲŰĦĲƖůŔŰťċŰШťŸůŔƣůĲŰШƨŰƣƨťШůĲŰĬƨťƨŰŊШťĲĤĲƖũċŰŢƨƣċŰШťŸůŸĬŔƣċƚШ
ƓĲƖťĲĤƨŰċŰШŰċƚŔŸŰċũЯШůƨũċŔШĬċƖŔШƓĲŰŔŰŊťċƣċŰШƓƖŸĬƨťƣŔƻŔƣċƚЯШƓĲŰŊĲůĤċŰŊċŰШƚċƖċŰċШĬċŰШ
ƓƖċƚċƖċŰċЯШőŔŰŊŊċШƓƖŸŊƖċůШťĲůŔƣƖċċŰШƚĲƖƣċШƓĲŰŊƨċƣċŰШƚƨůĤĲƖШĬċǃċШůċŰƨƚŔċЮШÉĲũƨƖƨőШ

E??òШ 7?ÖÅÅ 9c~   
?ŔƖĲťƣƨƖШÖƣċůċ 
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ƨƓċǃċШŔŰŔШĬŔũċťƚċŰċťċŰШĬĲŰŊċŰШƣƨŢƨċŰШůĲůĤĲƖŔťċŰШĬċůƓċťШŰǃċƣċШĤċŊŔШƓĲƣċŰŔЯШƓĲũċťƨШ
ƨƚċőċЯШƚĲƖƣċШƓĲůċŰŊťƨШťĲƓĲŰƣŔŰŊċŰШũċŔŰŰǃċЮ 

ÉĲĤċŊċŔШƽƨŢƨĬШƣƖċŰƚƓċƖċŰƚŔШĬċŰШċťƨŰƣċĤŔũŔƣċƚШƓƨĤũŔťЯШ7Â?ÂШůĲůŔũŔťŔШťĲƽċŢŔĤċŰШ
ůĲŰǃƨƚƨŰШxċƓŸƖċŰШ ťƨŰƣċĤŔũŔƣċƚШuŔŰĲƖŢċШыx uf ьШƚĲƣŔċƓШƣċőƨŰЮШx uf Ш7Â?ÂШÑċőƨŰШΞΜΞΡШ
ŔŰŔШ ůĲůƨċƣШ ĤĲƖĤċŊċŔШ ĦċƓċŔċŰШ ťŔŰĲƖŢċЯШ ƓĲƖťĲůĤċŰŊċŰШ ƓƖŸŊƖċůЯШ ƚĲƖƣċШ ĲƻċũƨċƚŔШ
ƓĲũċťƚċŰċċŰШťĲŊŔċƣċŰШǃċŰŊШůĲŰŢċĬŔШĬċƚċƖШƓĲŰǃĲůƓƨƖŰċċŰШťĲĤŔŢċťċŰШĬċŰШƓĲŰŔŰŊťċƣċŰШ
ĲŉĲťƣŔƻŔƣċƚШ ĬŔШ ƣċőƨŰШ ĤĲƖŔťƨƣŰǃċЮШ ?ŸťƨůĲŰШ ŔŰŔШ ƣŔĬċťШ őċŰǃċШ ůĲŰŢċĬŔШ ůĲĬŔċШ
ƓĲƖƣċŰŊŊƨŰŊŢċƽċĤċŰШ ťĲƓċĬċШ ƓŔőċťрƓŔőċťШ ĤĲƖťĲƓĲŰƣŔŰŊċŰЯШ ƣĲƣċƓŔШ ŢƨŊċШ ůĲŰŢċĬŔШ
ŔŰƚƣƖƨůĲŰШƓĲŰƣŔŰŊШĤċŊŔШƚĲũƨƖƨőШŢċŢċƖċŰШ7Â?ÂШĬċũċůШůĲŰŊŔĬĲŰƣŔǯťċƚŔШƓĲũƨċŰŊШƓĲƖĤċŔťċŰЯШ
ůĲŰŢċƽċĤШĤĲƖĤċŊċŔШƣċŰƣċŰŊċŰШǃċŰŊШƣĲƖƨƚШĤĲƖťĲůĤċŰŊЯШƚĲƖƣċШůĲůƓĲƖťƨċƣШƚŔŰĲƖŊŔШĬċũċůШ
ƓĲũċťƚċŰċċŰШƣƨŊċƚШĬċŰШŉƨŰŊƚŔШĬŔШůċƚċШůĲŰĬċƣċŰŊЮ 

uċůŔШ ůĲŰǃċůƓċŔťċŰШ ċƓƖĲƚŔċƚŔШ ǃċŰŊШ ƚĲƣŔŰŊŊŔрƣŔŰŊŊŔŰǃċШ ťĲƓċĬċШ ƚĲũƨƖƨőШ ŢċŢċƖċŰШ
7Â?ÂЯШĤċŔťШƓŔůƓŔŰċŰШůċƨƓƨŰШƓĲŊċƽċŔШċƣċƚШĬĲĬŔťċƚŔШƚĲƖƣċШťŸŰƣƖŔĤƨƚŔШĤĲƚċƖШĬċũċůШ
ƓĲŰĦċƓċŔċŰШťŔŰĲƖŢċШƣċőƨŰШΞΜΞΡЮШ?ĲŰŊċŰШťŸůŔƣůĲŰШĤĲƖƚċůċЯШ7Â?ÂШċťċŰШƣĲƖƨƚШůĲŰŢċĬŔШ
ũĲůĤċŊċШǃċŰŊШĬŔŰċůŔƚШĬċŰШƣĲƖƓĲƖĦċǃċШĬċũċůШůĲƽƨŢƨĬťċŰШƻŔƚŔШĤĲƚċƖШƓĲŰŊĲůĤċŰŊċŰШ
ƓĲƖťĲĤƨŰċŰШǃċŰŊШĤĲƖťĲũċŰŢƨƣċŰЮ 
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Åf ]u É  ШEuÉEuÖÑf[ 

?ċũċůШ ƖċŰŊťċШůĲŰƨŰŢċŰŊШ ƓĲŰĦċƓċŔċŰШƻŔƚŔШ ĬċŰШ ůŔƚŔШ 7ċĬċŰШ ÂĲŰŊĲũŸũċШ ?ċŰċШ
ÂĲƖťĲĤƨŰċŰЯШƣĲũċőШĬŔƚƨƚƨŰШÂĲƣċШÉƣƖċƣĲŊŔШÑċőƨŰШΞΜΞΡШĤĲƖĬċƚċƖťċŰШƚŔƚƣĲůШůċŰċŢĲůĲŰШ
ťŔŰĲƖŢċШĤĲƖĤċƚŔƚШ7ċũċŰĦĲĬЮÉĦŸƖĲĦċƖĬШы7É9ьШǃċŰŊШƣĲƖĬŔƖŔШċƣċƚШΠШыĲůƓċƣьШƓĲƖƚƓĲťƣŔŉЯШǃċŔƣƨШ
ƚƣċťĲőŸũĬĲƖеЮĦƨƚƣŸůĲƖеЮŔŰƣĲƖŰċũЮƓƖŸĦĲƚƚеШĬċŰШũĲċƖŰŔŰŊЮċŰĬЮŊƖŸƽƣőЮШÂĲƣċШÉƣƖċƣĲŊŔШ7Â?ÂШ
ƣĲƖƚĲĤƨƣШƣĲƖĬŔƖŔШċƣċƚШΦШыƚĲůĤŔũċŰьШÉċƚċƖċŰШÉƣƖċƣĲŊŔƚЯШǃċŔƣƨШΝШыƚċƣƨьШÉÉШƓċĬċШƚƣċťĲőŸũĬĲƖЮ
ƓĲƖƚƓĲĦƣŔƻĲЯШΝШыƚċƣƨьШÉÉШƓċĬċШĦƨƚƣŸůĲƖЮƓĲƖƚƓĲĦƣŔƻĲЯШΠШыĲůƓċƣьШÉÉШƓċĬċШŔŰƣĲƖŰċũЮƓƖŸĦĲƚƚЯШ
ĬċŰШΟШыƣŔŊċьШÉÉШƓċĬċЮũĲċƖŰŔŰŊЮ ċŰĬЮ ŊƖŸƽƣőЮ ƓĲƖƚƓĲĦƣŔƻĲЮШÂĲŰŔũċŔċŰШ ƣĲƖőċĬċƓШƣŔŰŊťċƣШ
ťĲĤĲƖőċƚŔũċŰШƓĲŰĦċƓċŔċŰШƚċƚċƖċŰШƚƣƖċƣĲŊŔċŰШƣĲƖƚĲĤƨƣШĬŔƨťƨƖШĬĲŰŊċŰШfŰĬŔťċƣŸƖШuŔŰĲƖŢċШ
ÖƣċůċШыfuÖьШǃċŰŊШĬŔĬċƚċƖťċŰШƓċĬċШťƖŔƣĲƖŔċШÉ~ ÅÑр9ШыÉƓĲĦŔǯĦеЮ~ĲċƚƨƖĲċĤũĲеЮ ŊƖĲĲċĤũĲеЮ
ÅĲċũŔƚƣŔĦеЮÑŔůĲцĤŸƨŰĬĲĬеЮĬċŰЮ9ŸŰƣŔŰƨŸƨƚũǃЮfůƓƖŸƻĲĬьЮ 

ÂċĬċШƣċőƨŰШΞΜΞΡЯШƣĲũċőШĬŔƣĲƣċƓťċŰШΝΦШыƚĲůĤŔũċŰШĤĲũċƚьШfuÖШ7Â?ÂШƓċĬċШũĲƻĲũШ
uĲůĲŰťĲƨрÑƽŸЮШÉĲĦċƖċШƨůƨůЯШƓĲŰĦċƓċŔċŰШťŔŰĲƖŢċШ7Â?ÂШċƣċƚШƚĲĤċŊŔċŰШĤĲƚċƖШfuÖШƣĲũċőШ
ůĲŰĦċƓċŔШƣċƖŊĲƣЯШĬĲŰŊċŰШ ŔũċŔШuŔŰĲƖŢċШ§ƖŊċŰŔƚċƚŔШы u§ьШƚĲĤĲƚċƖШΝΝΞЯΣΤЮШÂĲŰĦċƓċŔċŰШ
ťŔŰĲƖŢċШ7Â?ÂШƓċĬċШƣċőƨŰШΞΜΞΡШĬċƓċƣШĬŔũŔőċƣШĬċƖŔШŔŰĬŔťċƣŸƖрШŔŰĬŔťċƣŸƖШƚĲĤċŊċŔШĤĲƖŔťƨƣа 
ΝЮ fuÖШΝċр9ÂШÂĲƖƚĲŰƣċƚĲШƓĲŰŊőĲůċƣċŰШĬĲƻŔƚċШċƣċƚШůċŰĬċƣŸƖǃШĤŔŸĬŔĲƚĲũШĬĲŰŊċŰШƣċƖŊĲƣШ
ΝΜΜӖЯШƖĲċũŔƚċƚŔШƚĲĤĲƚċƖШΝΜΞЯΣӖЯШƚĲőŔŰŊŊċШĦċƓċŔċŰШΝΜΞЯΣӖЮ 

ΞЮ fuÖШΝĤр9ÂШÂĲƖƚĲŰƣċƚĲШƻŸũƨůĲШƓĲŰǃċũƨƖċŰШĤŔŸĬŔĲƚĲũШĬĲŰŊċŰШƣċƖŊĲƣШΝΜΜӖЯШƖĲċũŔƚċƚŔШ
ƚĲĤĲƚċƖШΝΟΠӖЯШƚĲőŔŰŊŊċШĦċƓċŔċŰШΝΞΜӖЮ 

ΟЮ fuÖШΝĦр9ÂШÂĲƖƚĲŰƣċƚĲШ ŢƨůũċőШ ŸƖċŰŊоƓĲƚĲƖƣċШ ƓƖŸŊƖċůШ ƓĲŰŊĲůĤċŰŊċŰШ É?~Ш
ÂĲƖťĲĤƨŰċŰШĬĲŰŊċŰШƣċƖŊĲƣШΝΜΜӖЯШƖĲċũŔƚċƚŔШƚĲĤĲƚċƖШΝΥΝӖЯШƚĲőŔŰŊŊċШĦċƓċŔċŰШΝΞΜӖЮ 

ΠЮ fuÖШΝĬр9ÂШÑŔŰŊťċƣШťĲƓƨċƚċŰШƚƣċťĲőŸũĬĲƖШĬċŰШƓĲŰŊŊƨŰċШũċǃċŰċŰШĬĲŰŊċŰШƣċƖŊĲƣШΝΜΜӖЯШ
ƖĲċũŔƚċƚŔШƚĲĤĲƚċƖШΝΜΤЯΡΥӖЯШƚĲőŔŰŊŊċШĦċƓċŔċŰШΝΜΤЯΡΥӖЮ 

ΡЮ fuÖШΞċр ШÂĲƖƚĲŰƣċƚĲШƓĲŰǃċũƨƖċŰШĬċŰċШƓĲƖĲůċŢċċŰШƓĲƖťĲĤƨŰċŰШƖċťǃċƣШĬĲŰŊċŰШƣċƖŊĲƣШ
ΝΜΜӖЯШƖĲċũŔƚċƚŔШƚĲĤĲƚċƖШΥΠЯΦΝӖЯШƚĲőŔŰŊŊċШĦċƓċŔċŰШΥΠЯΦΝӖЮ 

ΣЮ fuÖШΞĤр ШÂĲƖƚĲŰƣċƚĲШƓĲŰǃċũƨƖċŰШĬċŰċШƚċƖċŰċШĬċŰШƓƖċƚċƖċŰċШƓĲƖťĲĤƨŰċŰШĬĲŰŊċŰШ
ƣċƖŊĲƣШΝΜΜӖЯШƖĲċũŔƚċƚŔШƚĲĤĲƚċƖШΝΠΝӖЯШƚĲőŔŰŊŊċШĦċƓċŔċŰШΝΞΜӖЮ 

ΤЮ fuÖШΞĦр ШÂĲƖƚĲŰƣċƚĲШťƨċũŔƣċƚШƖŔƚĲƣШƓĲƖťĲĤƨŰċŰШǃċŰŊШĬŔťĲũŸũċШĬĲŰŊċŰШƣċƖŊĲƣШΝΜΜӖЯШ
ƖĲċũŔƚċƚŔШƚĲĤĲƚċƖШΝΟΝӖЯШƚĲőŔŰŊŊċШĦċƓċŔċŰШΝΞΜӖЮШ 

ΥЮ fuÖШΟċр9ÂШÑŔŰŊťċƣШůċƣƨƖŔƣċƚШ7xÖШĬĲŰŊċŰШƣċƖŊĲƣШΟШыƚťċũċШΡьШƖĲċũŔƚċƚŔШƚĲĤĲƚċƖШΟЯШ
ƚĲőŔŰŊŊċШĦċƓċŔċŰШΝΜΜӖЮ 

ΦЮ fuÖШΟĤр ШÂĲƖƚĲŰƣċƚĲШƣŔŰŊťċƣШőċƖŊċШ9Â§ШĬĲŰŊċŰШƣċƖŊĲƣШΝΜΜӖЯШƖĲċũŔƚċƚŔШƚĲĤĲƚċƖШΝΞΡӖЯШ
ƚĲőŔŰŊŊċШĦċƓċŔċŰШΝΞΜӖЮ 

ΝΜЮ ШfuÖШΟĦр ШfŰĬĲťƚШċťƨƖċƚŔШƓƖŸǃĲťƚŔШƓĲŰĬċƓċƣċŰШ7xÖШĬĲŰŊċŰШƣċƖŊĲƣШΟЯΡШыƚťċũċШΡьШ
ƖĲċũŔƚċƚŔШƚĲĤĲƚċƖШΠЯΦΤЯШƚĲőŔŰŊŊċШĦċƓċŔċŰΝΞΜШӖЮ 

ΝΝЮ fuÖШΠċр9ÂШÑŔŰŊťċƣШfůĤċũШcċƚŔũШÂĲŰŊĲũŸũċċŰШ?ċŰċШĬċŰШuċƚШĬĲŰŊċŰШƣċƖŊĲƣШΝΜΜӖШ
ƖĲċũŔƚċƚŔШƚĲĤĲƚċƖШΝΞΡӖЯШƚĲőŔŰŊŊċШĦċƓċŔċŰШΝΞΡӖЮ 

ΝΞЮ fuÖШΠĤр ШÂĲƖƚĲŰƣċƚĲШÂĲŰŊőŔůƓƨŰċŰШ?ċŰċШĬĲŰŊċŰШƣċƖŊĲƣШΝΜΜӖШƖĲċũŔƚċƚŔШƚĲĤĲƚċƖШ
ΝΝΞӖЯШƚĲőŔŰŊŊċШĦċƓċŔċŰШΝΝΞӖЮ 
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ΝΟЮ fuÖШΡċр ШÂĲƖƚĲŰƣċƚĲШĲŉĲťƣŔƻŔƣċƚШƓƖŸŊƖċůШƓƖŸůŸƚŔШĬċŰШťĲƖŢċШƚċůċШĬĲŰŊċŰШƣċƖŊĲƣШ
ΝΜΜӖЯШƖĲċũŔƚċƚŔШƚĲĤĲƚċƖШΝΠΟӖЯШƚĲőŔŰŊŊċШĦċƓċŔċŰШΝΞΜӖЮ 

ΝΠЮ fuÖШΡĤр ШÂĲƖƚĲŰƣċƚĲШƓĲŰǃĲũĲƚċŔċŰШťĲƖŢċШƚċůċШĬċũċůШƖċŰŊťċШƓĲƖũƨċƚċŰШƓċƚċƖШĲťƚƓŸƖШ
ƓĲƖťĲĤƨŰċŰШĬĲŰŊċŰШƣċƖŊĲƣШΝΜΜӖЯШƖĲċũŔƚċƚŔШƚĲĤĲƚċƖШΞΞΝӖЯШƚĲőŔŰŊŊċШĦċƓċŔċŰШΝΞΜӖЮ 

ΝΡЮ fuÖШΣċр9Â ÂĲƖƚĲŰƣċƚĲШ ƓĲŰǃĲũĲƚċŔċŰШ ƖĲťŸůĲŰĬċƚŔШ ƓĲŰŔũċŔċŰШ ÑŔŰŊťċƣШ uĲůċƣċŰŊċŰШ
ÂĲŰĲƖċƓċŰШ~ċŰċŢĲůĲŰШ ÅŔƚŔťŸШĬĲŰŊċŰШ ƣċƖŊĲƣШΝΜΜӖШƖĲċũŔƚċƚŔШ ƚĲĤĲƚċƖШΝΝΥЯΤΡӖЯШ
ƚĲőŔŰŊŊċШĦċƓċŔċŰШΝΝΥЯΤΡӖЮ 

ΝΣЮ fuÖШΣĤр ШÂĲƖƚĲŰƣċƚĲШƓĲŰǃĲũĲƚċŔċŰШƖĲťŸůĲŰĬċƚŔШőċƚŔũШШƓĲŰŊċƽċƚċŰШĬċƖŔШÂĲůĤŔŰċШ
uĲƨċŰŊċŰШоШÂĲůĤŔŰċШÑĲťŰŔƚШоШÉÂfШоШ?ĲƽċŰШШÂĲŰŊċƽċƚШоШ ÂfÂШĬċŰоċƣċƨШ7ÂuШĬĲŰŊċŰШ
ƣċƖŊĲƣШΦΤӖЯШƖĲċũŔƚċƚŔШƚĲĤĲƚċƖШΦΥЯΦΦӖЯШƚĲőŔŰŊŊċШĦċƓċŔċŰШΝΜΞӖЮ 

ΝΤЮ fuÖШΤċр Ш ŔũċŔШťƨċũŔƣċƚШƓĲŰŊĲũŸũċċŰШťŔŰĲƖŢċШĤĲƖĤċƚŔƚШÉƣƖċƣĲŊǃЮ[ŸĦƨƚĲĬЮ§ƖŊċŰŔǍċƣŔŸŰШ
ĬĲŰŊċŰШƣċƖŊĲƣШΥΡШƖĲċũŔƚċƚŔШƚĲĤĲƚċƖШΥΦЯШƚĲőŔŰŊŊċШĦċƓċŔċŰШΝΜΠӖЮ 

ΝΥЮ fuÖШΥċр9ÂШfŰĬĲťƚШťŔŰĲƖŢċШċŰŊŊċƖċŰШuĲůĲŰťĲƨ ШĬĲŰŊċŰШƣċƖŊĲƣШΝΜΜЯШƖĲċũŔƚċƚŔШƚĲĤĲƚċƖШ
ΝΞΜЯШƚĲőŔŰŊŊċШĦċƓċŔċŰШΝΞΜӖЮ 

ΝΦЮ fuÖШΦċр ШÂĲƖƚĲŰƣċƚĲШƓĲŰǃĲũĲƚċŔċŰШůŸĬĲƖŰŔƚċƚŔШƓĲŰŊĲũŸũċċŰШ7xÖШĬĲŰŊċŰШƣċƖŊĲƣШ
ΝΜΜӖЯШШƖĲċũŔƚċƚŔШƚĲĤĲƚċƖШΝΞΠӖЯШƚĲőŔŰŊŊċШĦċƓċŔċŰШΝΞΜӖЮ 

ÂċĬċШƚŔƚŔШƓĲŰŊĲũŸũċċŰШċŰŊŊċƖċŰЯШ7Â?ÂШƣĲũċőШůĲƖĲċũŔƚċƚŔťċŰШƓĲŰǃĲƖċƓċŰШċŰŊŊċƖċŰШ
ƓċĬċШ?fÂ ШÑ ШΞΜΞΡШƚĲĤĲƚċƖШΦΜӖЯШċƣċƨШƚĲĤĲƚċƖШÅƓΠΦЯΥШÑƖŔũŔƨŰЯрШĬċƖŔШƣŸƣċũШƓċŊƨШċťőŔƖШ
ƚĲĤĲƚċƖШÅƓΡΡЯΟΦШÑƖŔũŔƨŰЮШ?ċƖŔШƚŔƚŔШƓĲŰĬċƓċƣċŰШÑ ШΞΜΞΡЯШƖĲċũŔƚċƚŔШůĲŰĦċƓċŔШΝΟΞӖШċƣċƨШ
ƚĲĤĲƚċƖШÅƓΟΟЯΞШÑƖŔũŔƨŰШĬċƖŔШĲƚƣŔůċƚŔШƓĲŰĬċƓċƣċŰШƓċĬċШ?fÂ ШƚĲĤĲƚċƖШÅƓΞΡЯΝΡШÑƖŔũŔƨŰЮШ
ÉĲĦċƖċШƨůƨůЯШƖĲċũŔƚċƚŔШċŰŊŊċƖċŰШ7Â?ÂШƚĲũċƖċƚШĬĲŰŊċŰШŸƨƣƓƨƣШǃċŰŊШĬŔƖĲŰĦċŰċťċŰЮШ
ÉĲĤċŊŔċŰШĤĲƚċƖШťĲŊŔċƣċŰШůĲŰĦċƓċŔШƣċƖŊĲƣШťĲũƨċƖċŰЯШĤċőťċŰШĤĲĤĲƖċƓċШƓƖŸŊƖċůШƚƣƖċƣĲŊŔƚШ
ůĲũċůƓċƨŔШƣċƖŊĲƣШĬċŰШőċŰǃċШƣĲƖĬċƓċƣШΝШťĲŊŔċƣċŰШǃċŰŊШĤĲũƨůШůĲŰĦċƓċŔШƣċƖŊĲƣШťĲũƨċƖċŰЮ 

7Â?ÂШƣĲƖƨƚШůĲũċťƚċŰċťċŰШƓĲƖĤċŔťċŰШŸƖŊċŰŔƚċƚŔШůĲũċũƨŔШƓĲŰŊƨċƣċŰШůċŰċŢĲůĲŰШ
ĬċŰШũċǃċŰċŰЯШƓĲŰŔŰŊťċƣċŰШŔŰƣĲŊƖŔƣċƚШƓĲŊċƽċŔЯШƚĲƖƣċШŸƓƣŔůċũŔƚċƚŔШƓĲŰŊĲũŸũċċŰШťŔŰĲƖŢċЮШ
9ċƓċŔċŰШťŔŰĲƖŢċШǃċŰŊШƣĲũċőШĬŔƖċŔőШƓĲƖũƨШĬŔƓĲƖƣċőċŰťċŰШĬċŰШĬŔƣŔŰŊťċƣťċŰЯШƚĲůĲŰƣċƖċШċƖĲċШ
ǃċŰŊШ ĤĲũƨůШůĲůĲŰƨőŔШ ƣċƖŊĲƣШ ůĲůĲƖũƨťċŰШ ĲƻċũƨċƚŔШ ůĲŰǃĲũƨƖƨőЮШ ?ĲŰŊċŰШ ũċŰŊťċőШ
ƣĲƖƚĲĤƨƣЯШťŔŰĲƖŢċШ7Â?ÂШƓċĬċШƣċőƨŰрƣċőƨŰШůĲŰĬċƣċŰŊШĬŔőċƖċƓťċŰШƚĲůċťŔŰШŸƓƣŔůċũШĬċŰШ
ƚĲũċƖċƚШĬĲŰŊċŰШƣƨŢƨċŰШǃċŰŊШƣĲũċőШĬŔƣĲƣċƓťċŰЮ



 
 

 

 

 

 

7 7ШΝ 

ÂĲŰĬċőƨũƨċŰ 

¶ xċƣċƖШ7ĲũċťċŰŊ 
¶ ÑƨŊċƚЯШ[ƨŰŊƚŔШĬċŰШÉƣƖƨťƣƨƖШ§ƖŊċŰŔƚċƚŔ 
¶ ÂĲƖċŰШÉƣƖċƣĲŊŔƚ 
¶ ÉŔƚƣĲůċƣŔťċШxċƓŸƖċŰШ  
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7 7Шf 
ÂE ? cÖxÖ   

Ю xċƣċƖШ7ĲũċťċŰŊ 

7ċĬċŰШÂĲŰŊĲũŸũċШ?ċŰċШÂĲƖťĲĤƨŰċŰШuĲũċƓċШÉċƽŔƣШы7Â?ÂuÉьШĬŔĤĲŰƣƨťШĤĲƖĬċƚċƖťċŰШ
ÂĲƖċƣƨƖċŰШ~ĲŰƣĲƖŔШuĲƨċŰŊċŰШ ŸůŸƖШΝΝΟоÂ~uЮΜΝоΞΜΝΡШƣĲŰƣċŰŊШ§ƖŊċŰŔƚċƚŔШĬċŰШÑċƣċШuĲƖŢċШ
7ċĬċŰШÂĲŰŊĲũŸũċШ?ċŰċШÂĲƖťĲĤƨŰċŰШuĲũċƓċШÉċƽŔƣЯШǃċŔƣƨШůĲƖƨƓċťċŰШƨŰŔƣШŸƖŊċŰŔƚċƚŔШŰŸŰШ
ĲƚĲũŸŰШĬŔШũŔŰŊťƨŰŊċŰШuĲůĲŰƣĲƖŔċŰШuĲƨċŰŊċŰШǃċŰŊШĤĲƖċĬċШĬŔШĤċƽċőШĬċŰШĤĲƖƣċŰŊŊƨŰŊШ
ŢċƽċĤШťĲƓċĬċШ~ĲŰƣĲƖŔШuĲƨċŰŊċŰШůĲũċũƨŔШ?ŔƖĲťƣƨƖШsĲŰĬĲƖċũШÂĲƖĤĲŰĬċőċƖċċŰЮШÑƨŢƨċŰШ
ƓĲůĤĲŰƣƨťċŰШ7ċĬċŰШŔŰŔШƨŰƣƨťШůĲŰĬŸƖŸŰŊШƓĲŰŊĲůĤċŰŊċŰШƓĲƖťĲĤƨŰċŰШťĲũċƓċШƚċƽŔƣШ
ǃċŰŊШĤĲƖťĲũċŰŢƨƣċŰШůĲũċũƨŔШťĲŊŔċƣċŰШƓĲŰŊőŔůƓƨŰċŰЯШƓĲŰŊĲũŸũċċŰЯШĬċŰШƓĲŰǃċũƨƖċŰШĬċŰċШ
ƓĲƖťĲĤƨŰċŰШťĲũċƓċШƚċƽŔƣШƚĲĤċŊċŔůċŰċШĬŔċůċŰċőťċŰШĬċũċůШÖŰĬċŰŊрÖŰĬċŰŊШ ŸůŸƖШΟΦШ
ÑċőƨŰШΞΜΝΠШƣĲŰƣċŰŊШÂĲƖťĲĤƨŰċŰЯШÂĲƖċƣƨƖċŰШÂĲůĲƖŔŰƣċőШ ŸůŸƖШΞΠШÑċőƨŰШΞΜΝΡШƣĲŰƣċŰŊШ
ÂĲŰŊőŔůƓƨŰċŰШ?ċŰċШÂĲƖťĲĤƨŰċŰШĬċŰШÂĲƖċƣƨƖċŰШÂƖĲƚŔĬĲŰШ ŸůŸƖШΣΝШÑċőƨŰШΞΜΝΡШǃċŰŊШ
ƣĲũċőШĤĲĤĲƖċƓċШťċũŔШĬŔƨĤċőШƣĲƖċťőŔƖШĬĲŰŊċŰШÂĲƖċƣƨƖċŰШÂƖĲƚŔĬĲŰШ ŸůŸƖШΣΣШÑċőƨŰШΞΜΝΥШ
ƣĲŰƣċŰŊШÂĲŰŊőŔůƓƨŰċŰШĬċŰШÂĲŰŊŊƨŰċċŰШ?ċŰċШÂĲƖťĲĤƨŰċŰШuĲũċƓċШÉċƽŔƣЮШ 

7Â?ÂuÉШ ĬŔĬŔƖŔťċŰШ ƓċĬċШ ĤƨũċŰШ sƨŰŔШ ΞΜΝΡШ ƚĲĤċŊċŔШ ƖĲƚƓŸŰƚШ ÂĲůĲƖŔŰƣċőШ ƨŰƣƨťШ
ůĲŰŢċŊċШťĲĤĲƖũċŰŢƨƣċŰШƓĲƖťĲĤƨŰċŰШťĲũċƓċШƚċƽŔƣЮШÂċĬċШĲƖċШƣĲƖƚĲĤƨƣЯШůŔŰǃċťШƚċƽŔƣШы9ƖƨĬĲЮ
ÂċũůЮ§Ŕũо9Â§ьШƚĲĤċŊċŔШƓƖŸĬƨťШƨƣċůċШůĲŰŊċũċůŔШƣƖĲŰШƓĲŰƨƖƨŰċŰШőċƖŊċШǃċŰŊШĦƨťƨƓШ
ƣċŢċůЮШÖŰƣƨťШůĲůĤĲƖŔťċŰШǰĲťƚŔĤŔũŔƣċƚШĬċũċůШŸƓĲƖċƚŔŸŰċũŰǃċЯШ7Â?ÂuÉШƣĲũċőШĬŔƣĲƣċƓťċŰШ
ƚĲĤċŊċŔШƚċƣƨċŰШťĲƖŢċШǃċŰŊШůĲŰĲƖċƓťċŰШÂŸũċШÂĲŰŊĲũŸũċċŰШuĲƨċŰŊċŰШ7ċĬċŰШxċǃċŰċŰШ
ÖůƨůШĤĲƖĬċƚċƖťċŰШuĲƓƨƣƨƚċŰШ~ĲŰƣĲƖŔШuĲƨċŰŊċŰШ ŸůŸƖШΣΡΜоu~uЮΜΡоΞΜΝΡЮШ 

ÅĲŸƖŊċŰŔƚċƚŔ 
~ĲũŔőċƣШťĲĤĲƖőċƚŔũċŰШ7Â?ÂuÉШĬċũċůШůĲŰŊĲũŸũċШĬċŰċШƚċƽŔƣШƨŰƣƨťШůĲŰĬƨťƨŰŊШ

ťĲĤĲƖũċŰŢƨƣċŰШŔŰĬƨƚƣƖŔШĬċŰШůĲŰƚƣċĤŔũťċŰШőċƖŊċШťĲũċƓċШƚċƽŔƣЯШÂƖĲƚŔĬĲŰШůĲůċŰĬċŰŊШ
ĤċőƽċШƓĲŰĬĲťċƣċŰШƓĲŰŊĲũŸũċċŰШǃċŰŊШĲŉĲťƣŔŉШƣĲƖƚĲĤƨƣШĬŔƓĲƖũƨťċŰШƓƨũċШƨŰƣƨťШůĲůƓĲƖťƨċƣШ
ƓƖŸƚƓĲťШťŸůŸĬŔƣċƚШťċťċŸШĬċŰШťĲũċƓċШŰċƚŔŸŰċũЮШ?ċũċůШÅċƓċƣШfŰƣĲƖŰċũШÂƖĲƚŔĬĲŰШƣċőƨŰШ
ΞΜΞΠЯШĬŔƓƨƣƨƚťċŰШũċŰŊťċőШƚƣƖċƣĲŊŔƚШƨŰƣƨťШůĲũċťƨťċŰШƓĲŰŊƨċƣċŰШĬƨċШťŸůŸĬŔƣċƚШƣĲƖƚĲĤƨƣШ
ůĲũċũƨŔШƓĲƖũƨċƚċŰШůċŰĬċƣШ7Â?ÂuÉЮШÂƖĲƚŔĬĲŰШůĲŰƨŊċƚťċŰШ7Â?ÂuÉШƨŰƣƨťШƣŔĬċťШőċŰǃċШ
ůĲŰŊĲũŸũċШĬċŰċШƚċƽŔƣЯШƣĲƣċƓŔШŢƨŊċШĬċŰċШƨŰƣƨťШťŸůŸĬŔƣċƚШťċťċŸШĬċŰШťĲũċƓċЮШ 

ÉĲũċŰŢƨƣŰǃċЯШÂĲůĲƖŔŰƣċőШƣĲũċőШůĲŰĲƖĤŔƣťċŰШÂĲƖċƣƨƖċŰШÂƖĲƚŔĬĲŰШ ŸůŸƖШΝΟΞШÑċőƨŰШ
ΞΜΞΠШ ƣĲŰƣċŰŊШ ÂĲŰŊĲũŸũċċŰШ ?ċŰċШ ÂĲƖťĲĤƨŰċŰШ ƓċĬċШ ƣċŰŊŊċũШ ΝΥШ §ťƣŸĤĲƖШ ΞΜΞΠШ ǃċŰŊШ
ůĲŰĦċĤƨƣШÂĲƖċƣƨƖċŰШÂƖĲƚŔĬĲŰШ ŸůŸƖШΣΝШÑċőƨŰШΞΜΝΡШŢŸШÂĲƖċƣƨƖċŰШÂƖĲƚŔĬĲŰШ ŸůŸƖШΣΣШ
ÑċőƨŰШΞΜΝΥШƣĲŰƣċŰŊШ7ċĬċŰШÂĲŰŊĲũŸũċШ?ċŰċШÂĲƖťĲĤƨŰċŰШuĲũċƓċШÉċƽŔƣЮШ?ċũċůШÂĲƖċƣƨƖċŰШ
ÂƖĲƚŔĬĲŰШ ŸůŸƖШΝΟΞШÑċőƨŰШΞΜΞΠШůĲŰĦċťƨƓШĤĲĤĲƖċƓċШőċũЯШċŰƣċƖċШũċŔŰа 
ΝЮ uŸůŸĬŔƣċƚШǃċŰŊШĬŔťĲũŸũċШŸũĲőШ7ċĬċŰШÂĲŰŊĲũŸũċШ?ċŰċЯШǃċŔƣƨШťĲũċƓċШƚċƽŔƣЯШťċťċŸЯШĬċŰШ
ťĲũċƓċЮ 
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ΞЮ ÂĲŰĲƣċƓċŰШŸƖŊċŰŔƚċƚŔШ7ċĬċŰШÂĲŰŊĲũŸũċШ?ċŰċШƓĲŰŊŊċŰƣŔШ7ċĬċŰШÂĲŰŊĲũŸũċШ?ċŰċШ
ÂĲƖťĲĤƨŰċŰШuĲũċƓċШÉċƽŔƣШы7Â?ÂuÉьШĬŔũċťƨťċŰШƓċũŔŰŊШũċůċШΟШыƣŔŊċьШĤƨũċŰШƣĲƖőŔƣƨŰŊШ
ƚĲŢċťШÂĲƖċƣƨƖċŰШÂƖĲƚŔĬĲŰШĬŔƨŰĬċŰŊťċŰШċƣċƨШůċťƚŔůċũШΝΥШsċŰƨċƖŔШΞΜΞΡЮ 

ÂĲƖƨĤċőċŰШťĲũĲůĤċŊċċŰШ7Â?ÂuÉШůĲŰŢċĬŔШ7Â?ÂШĬŔƣĲŊċƚťċŰШůĲũċũƨŔШƓĲŰĲƣċƓċŰШ
ÂĲƖċƣƨƖċŰШ~ĲŰƣĲƖŔШuĲƨċŰŊċŰШыÂ~uьШ ŸůŸƖШΣШÑċőƨŰШΞΜΞΡШƣĲŰƣċŰŊШ§ƖŊċŰŔƚċƚŔШĬċŰШÑċƣċШ
uĲƖŢċШ7ċĬċŰШÂĲŰŊĲũŸũċШ?ċŰċШÂĲƖťĲĤƨŰċŰЯШǃċŰŊШĬŔƣĲƣċƓťċŰШĬċŰШĬŔƨŰĬċŰŊťċŰШƓċĬċШΝΤШ
sċŰƨċƖŔШΞΜΞΡШŸũĲőШ~ĲŰƣĲƖŔШuĲƨċŰŊċŰШÅĲƓƨĤũŔťШfŰĬŸŰĲƚŔċЮШÂ~uШŔŰŔШƣƨƖƨƣШůĲŰĦċĤƨƣШÂ~uШ
ΝΝΟоÂ~uЮΜΝоΞΜΝΡШǃċŰŊШƚĲĤĲũƨůŰǃċШůĲŰŢċĬŔШĬċƚċƖШŸƖŊċŰŔƚċƚŔШĬċŰШƣċƣċШťĲƖŢċШ7Â?ÂuÉЮШ
ÖŰƣƨťШůĲůċƚƣŔťċŰШǰĲťƚŔĤŔũŔƣċƚШĬċũċůШŸƓĲƖċƚŔŸŰċũŰǃċЯШ7Â?ÂШƣĲũċőШĬŔƣĲƣċƓťċŰШťĲůĤċũŔШ
ƚĲĤċŊċŔШƚċƣƨċŰШťĲƖŢċШĬĲŰŊċŰШÂŸũċШÂĲŰŊĲũŸũċċŰШuĲƨċŰŊċŰШ7ċĬċŰШxċǃċŰċŰШÖůƨůШы7xÖьШ
ĤĲƖĬċƚċƖťċŰШuĲƓƨƣƨƚċŰШ~ĲŰƣĲƖŔШuĲƨċŰŊċŰШ ŸůŸƖШΠΣШÑċőƨŰШΞΜΞΡЮ 

ÉĲƚƨċŔШ ĬĲŰŊċŰШ ťĲƣĲŰƣƨċŰШ ÖŰĬċŰŊȤÖŰĬċŰŊШ  ŸůŸƖШ ΞΥШ ÑċőƨŰШ ΝΦΦΦШƣĲŰƣċŰŊШ
ÂĲŰǃĲũĲŰŊŊċƖċШ ĲŊċƖċШǃċŰŊШ7ĲƖƚŔőШĬċŰШ7ĲĤċƚШĬċƖŔШuŸƖƨƓƚŔЯШuŸũƨƚŔЯШĬċŰШ ĲƓŸƣŔƚůĲШыuu ьЯШ
ƓĲŰǃĲũĲŰŊŊċƖċċŰШ ƓĲůĲƖŔŰƣċőċŰШ ǃċŰŊШ ĤĲƖŸƖŔĲŰƣċƚŔШ ƓċĬċШŊŸŸĬЮ ŊŸƻĲƖŰċŰĦĲШőċƖƨƚШ
ůĲůĲŰƨőŔШ ċƚċƚШ ċťƨŰƣċĤŔũŔƣċƚЯШ ǃċŔƣƨШ ťĲƽċŢŔĤċŰШ ƚĲƣŔċƓШ ƓĲŰǃĲũĲŰŊŊċƖċШ ŰĲŊċƖċШ ƨŰƣƨťШ
ůĲůƓĲƖƣċŰŊŊƨŰŊŢċƽċĤťċŰШťĲŊŔċƣċŰШĬċŰШőċƚŔũШťŔŰĲƖŢċŰǃċШťĲƓċĬċШůċƚǃċƖċťċƣШƚĲĤċŊċŔШ
ƓĲůĲŊċŰŊШ ťĲĬċƨũċƣċŰШ ƣĲƖƣŔŰŊŊŔЮШ ÉċũċőШ ƚċƣƨШ ƓĲƖƽƨŢƨĬċŰШ ċƚċƚШ ƣĲƖƚĲĤƨƣШ ċĬċũċőШ
ƓĲŰǃƨƚƨŰċŰШxċƓŸƖċŰШuŔŰĲƖŢċШыx uf ьЮШx uf Ш7Â?ÂШÑċőƨŰШΞΜΞΡШĬŔƚƨƚƨŰШƚĲĤċŊċŔШĤĲŰƣƨťШ
ƓĲƖƣċŰŊŊƨŰŊŢċƽċĤċŰШ7Â?ÂШċƣċƚШƓĲũċťƚċŰċċŰШƣƨŊċƚШĬċŰШŉƨŰŊƚŔШƚĲũċůċШƣċőƨŰШΞΜΞΡЯШ
ƚĲťċũŔŊƨƚШ ƚĲĤċŊċŔШ ŔŰƚƣƖƨůĲŰШ ĲƻċũƨċƚŔШ ĬċŰШ ƓĲŰŊĲŰĬċũŔċŰШ ťŔŰĲƖŢċШ ĬċũċůШ ƖċŰŊťċШ
ůĲŰĬƨťƨŰŊШƓĲŰĦċƓċŔċŰШƻŔƚŔШĬċŰШůŔƚŔШŸƖŊċŰŔƚċƚŔЮШÂĲŰǃƨƚƨŰċŰШx uf ШŔŰŔШŢƨŊċШůĲƖƨƓċťċŰШ
ƓĲũċťƚċŰċċŰШċůċŰċƣШƖĲŊƨũċƚŔЯШǃċŔƣƨШÂĲƖċƣƨƖċŰШÂĲůĲƖŔŰƣċőШ ŸůŸƖШΥШÑċőƨŰШΞΜΜΣШƣĲŰƣċŰŊШ
ÂĲũċƓŸƖċŰШuĲƨċŰŊċŰШĬċŰШuŔŰĲƖŢċШfŰƚƣċŰƚŔШÂĲůĲƖŔŰƣċőЯШÂĲƖċƣƨƖċŰШÂƖĲƚŔĬĲŰШ ŸůŸƖШΞΦШ
ÑċőƨŰШΞΜΝΠШƣĲŰƣċŰŊШÉŔƚƣĲůШ ťƨŰƣċĤŔũŔƣċƚШuŔŰĲƖŢċШfŰƚƣċŰƚŔШÂĲůĲƖŔŰƣċőЯШƚĲƖƣċШÂĲƖċƣƨƖċŰШ
~ĲŰƣĲƖŔШÂ  ШĬċŰШÅ7Ш ŸůŸƖШΡΟШÑċőƨŰШΞΜΝΠШƣĲŰƣċŰŊШÂĲƣƨŰŢƨťШÑĲťŰŔƚШÂĲƖŢċŰŢŔċŰШuŔŰĲƖŢċЯШ
ÂĲũċƓŸƖċŰШuŔŰĲƖŢċЯШĬċŰШÑċƣċШ9ċƖċШÅĲƻŔƨШċƣċƚШxċƓŸƖċŰШuŔŰĲƖŢċШfŰƚƣċŰƚŔШÂĲůĲƖŔŰƣċőЮ 

7Ю ÑƨŊċƚЯШ[ƨŰŊƚŔЯШĬċŰШÉƣƖƨťƣƨƖШ§ƖŊċŰŔƚċƚŔ 

ÉĲƚƨċŔШĬĲŰŊċŰШÂĲƖċƣƨƖċŰШ~ĲŰƣĲƖŔШuĲƨċŰŊċŰШыÂ~uьШ ŸůŸƖШΣШÑċőƨŰШΞΜΞΡШÑĲŰƣċŰŊШ
§ƖŊċŰŔƚċƚŔШĬċŰШÑċƣċШuĲƖŢċШ7ċĬċŰШÂĲŰŊĲũŸũċШ?ċŰċШÂĲƖťĲĤƨŰċŰЯШ7Â?ÂШĤĲƖƣƨŊċƚШƨŰƣƨťШ
ůĲũċťƚċŰċťċŰШ ƓĲƖĲŰĦċŰċċŰШ ĬċŰШ ƓĲŰŊċŰŊŊċƖċŰЯШ ƓĲŰŊőŔůƓƨŰċŰЯШ ƓĲŰŊĲũŸũċċŰЯШ ĬċŰШ
ƓĲŰǃċũƨƖċŰШƓĲŰŊŊƨŰċċŰШ?ċŰċШÂĲƖťĲĤƨŰċŰЯШƓĲŰċƣċƨƚċőċċŰЯШĬċŰШƓĲƖƣċŰŊŊƨŰŊŢċƽċĤċŰЯШ
ƚĲƖƣċШƓĲŰŊċƽċƚċŰЮШ 

?ċũċůШůĲũċťƚċŰċťċŰШƣƨŊċƚШƣĲƖƚĲĤƨƣЯШ7Â?ÂШůĲŰǃĲũĲŰŊŊċƖċťċŰШŉƨŰŊƚŔаШ 
ΝЮ ƓĲƖĲŰĦċŰċċŰШĬċŰШƓĲŰŊċŰŊŊċƖċŰбШ 
ΞЮ ƓĲũċťƚċŰċċŰШƓĲŰŊőŔůƓƨŰċŰШ?ċŰċбШ 
ΟЮ ƓĲũċťƚċŰċċŰШƓĲŰŊĲůĤċŰŊċŰШ?ċŰċбШ 
ΠЮ ƓĲũċťƚċŰċċŰШƓĲŰǃċũƨƖċŰШ?ċŰċШƚĲťƣŸƖШőƨũƨШĬċŰШőŔũŔƖбШ 
ΡЮ ƓĲũċťƚċŰċċŰШƓĲŰċƣċƨƚċőċċŰШĬċŰШƓĲƖƣċŰŊŊƨŰŊŢċƽċĤċŰШ?ċŰċбШ 
ΣЮ ƓĲũċťƚċŰċċŰШƓĲŰŊċƽċƚċŰШƓĲŰŊĲũŸũċċŰШ?ċŰċбШ 
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ΤЮ ƓĲŰǃƨƚƨŰċŰШƓĲƖċƣƨƖċŰШĬċŰШƓĲƖŢċŰŢŔċŰЯШƚĲƖƣċШƓĲũċťƚċŰċċŰШċĬƻŸťċƚŔШőƨťƨůбШ 
ΥЮ ƓĲũċťƚċŰċċŰШťĲƖŢċШƚċůċШťĲũĲůĤċŊċċŰШĬċŰШťĲůċƚǃċƖċťċƣċŰбШ 
ΦЮ ƓĲũċťƚċŰċċŰШƓĲŰŊċƽċƚċŰШŔŰƣĲƖŰШċƣċƚШƓĲũċťƚċŰċċŰШƣƨŊċƚШ7ċĬċŰШÂĲŰŊĲũŸũċШ?ċŰċбШ 
ΝΜЮ ƓĲŰŊĲũŸũċċŰШ ťĲƨċŰŊċŰЯШ ƨůƨůЯШ ƚƨůĤĲƖШ ĬċǃċШ ůċŰƨƚŔċЯШ ťĲƓċƣƨőċŰШ ŔŰƣĲƖŰċũЯШ
ůċŰċŢĲůĲŰШťŔŰĲƖŢċШĬċŰШƖŔƚŔťŸЯШťŸůƨŰŔťċƚŔЯШƚĲƖƣċШƚŔƚƣĲůШŔŰŉŸƖůċƚŔШĬċŰШĤċƚŔƚШĬċƣċб 

ΝΝЮ ƓĲũċťƚċŰċċŰШŉƨŰŊƚŔШũċŔŰШǃċŰŊШĬŔĤĲƖŔťċŰШŸũĲőШuŸůŔƣĲШÂĲŰŊċƖċőЮ 

ÉƨƚƨŰċŰШ§ƖŊċŰŔƚċƚŔШ7Â?ÂШƚĲƚƨċŔШÂ~uШ ŸůŸƖШΣШÑċőƨŰШΞΜΞΡЯШƚĲĤċŊċŔШĤĲƖŔťƨƣа 

]ċůĤċƖШΝЮΝШÉƨƚƨŰċŰШ§ƖŊċŰŔƚċƚŔШ7Â?Â 

 

éŔƚŔ 
]ƨŰċШůĲŰĬƨťƨŰŊШƓƖŔŸƖŔƣċƚШƓĲůĲƖŔŰƣċőШŢċŰŊťċШůĲŰĲŰŊċőШƚĲƖƣċШƚĲũċƖċƚШĬĲŰŊċŰШ

ċƖċőċŰШ ĬċƖŔШ uŸůŔƣĲШ ÂĲŰŊċƖċőШ 7Â?ÂЯШ ůċťċШ 7Â?ÂШ ůĲŰĲƣċƓťċŰШ ƻŔƚŔШ ŸƖŊċŰŔƚċƚŔШ
ƚĲĤċŊċŔůċŰċШƣĲƖĦċŰƣƨůШƓċĬċШĬŸťƨůĲŰШÅĲŰĦċŰċШÉƣƖċƣĲŊŔƚШ7ŔƚŰŔƚШƣċőƨŰШΞΜΞΡтΞΜΞΦЯШ
ĤĲƖƨĤċőШĬċƖŔШƚĲůƨũċа 

љ~ĲŰŢċĬŔШĤċĬċŰШƓĲŰŊĲũŸũċШĬċŰċШǃċŰŊШƣĲƖƓĲƖĦċǃċШĬċũċůШƓĲŰŊĲůĤċŰŊċŰШƚċƽŔƣШ
ĤĲƖťĲũċŰŢƨƣċŰШƚĲĤċŊċŔШťŸůŸĬŔƣċƚШƚƣƖċƣĲŊŔƚШŰċƚŔŸŰċũШƨŰƣƨťШťĲƚĲŢċőƣĲƖċċŰШƖċťǃċƣШ
fŰĬŸŰĲƚŔċѢЮ 

~ĲŰŢċĬŔа 
љ~ĲŰŢċĬŔШ ĤċĬċŰШ ƓĲŰŊĲũŸũċШ ĬċŰċШ ǃċŰŊШ ĬŔŰċůŔƚШ ĬċŰШ ƣĲƖƓĲƖĦċǃċШ ĬċũċůШ

ƓĲŰŊĲůĤċŰŊċŰШťŸůŸĬŔƣċƚШƓĲƖťĲĤƨŰċŰШƚƣƖċƣĲŊŔƚШŰċƚŔŸŰċũШǃċŰŊШĤĲƖŰŔũċŔШƣċůĤċőЯШ
ĤĲƖĬċǃċШƚċŔŰŊЯШĬċŰШĤĲƖťĲũċŰŢƨƣċŰШĬĲůŔШťĲůċŢƨċŰЯШťĲůċŰĬŔƖŔċŰЯШƚĲƖƣċШťĲƚĲŢċőƣĲƖċċŰШ
Ɩċťǃċƣњ 

?ĲŰŊċŰШƻŔƚŔШƣĲƖƚĲĤƨƣЯШ7Â?ÂШĬŔőċƖċƓťċŰШůċůƓƨШůĲůċŔŰťċŰШƓĲƖċŰШƚƣƖċƣĲŊŔƚШĬċũċůШ
ůĲŰĬŸƖŸŰŊШƓĲƖťĲůĤċŰŊċŰШƚĲťƣŸƖШƓĲƖťĲĤƨŰċŰШŰċƚŔŸŰċũЮШéŔƚŔШŔŰŔШůĲŰĲŊċƚťċŰШƓĲƖċŰШ
7Â?ÂШƚĲĤċŊċŔШƓĲŰŊĲũŸũċШĬċŰċШǃċŰŊШƣŔĬċťШőċŰǃċШĤĲƖŉŸťƨƚШƓċĬċШƣċƣċШťĲũŸũċШťĲƨċŰŊċŰЯШ
ƣĲƣċƓŔШŢƨŊċШůĲŰŢċĬŔШťċƣċũŔƚċƣŸƖШĬċũċůШůĲŰĬŸƖŸŰŊШƣƖċŰƚŉŸƖůċƚŔШƚĲťƣŸƖШƓĲƖťĲĤƨŰċŰШċŊċƖШ
ƚĲůċťŔŰШĤĲƖŰŔũċŔШƣċůĤċőЯШĤĲƖĬċǃċШƚċŔŰŊЯШĬċŰШĤĲƖťĲũċŰŢƨƣċŰЮШ~ĲũċũƨŔШƓĲƖċŰШƣĲƖƚĲĤƨƣЯШ



ΡШ xċƓŸƖċŰШuŔŰĲƖŢċШ7Â?ÂШΞΜΞΡ 
 

7Â?ÂШ ĤĲƖťŸůŔƣůĲŰШ ůĲŰĬƨťƨŰŊШ ťĲůċŢƨċŰЯШ ťĲůċŰĬŔƖŔċŰЯШ ƚĲƖƣċШ ƓĲŰŔŰŊťċƣċŰШ
ťĲƚĲŢċőƣĲƖċċŰШƖċťǃċƣШfŰĬŸŰĲƚŔċЮ 

~ŔƚŔ 
ĬċƓƨŰШƨŰƣƨťШůĲŰĦċƓċŔШƻŔƚŔШƣĲƖƚĲĤƨƣЯШ7Â?ÂШůĲŰĲƣċƓťċŰШůŔƚŔШǃċŰŊШċťċŰШĬŔĦċƓċŔШ

ƓċĬċШƣċőƨŰШΞΜΞΡтΞΜΞΦЯШƚĲĤċŊċŔШĤĲƖŔťƨƣа 
ΝЮ ~ĲŰŊőŔůƓƨŰЯШ ůĲŰŊĲůĤċŰŊťċŰШ ĬċŰШ ůĲŰǃċũƨƖťċŰШ ĬċŰċШ ƓĲƖťĲĤƨŰċŰШ ƚĲĦċƖċШ
ƣƖċŰƚƓċƖċŰЯШċťƨŰƣċĤĲũЯШĬċŰШĲǯƚŔĲŰб 

ΞЮ ~ĲũċťƚċŰċťċŰШƓĲŰŔŰŊťċƣċŰШťƨċũŔƣċƚШÉ?~ШƨŰƣƨťШůĲŰĬƨťƨŰŊШƓĲŰŊĲůĤċŰŊċŰШŔŰĬƨƚƣƖŔШ
őƨũƨШĬċŰШőŔũŔƖШǃċŰŊШĤĲƖťĲũċŰŢƨƣċŰЯШƓĲŰĲƖċƓċŰШƓƖċťƣŔťШŊƖĲĲŰЮĲĦŸŰŸůǃЯШĬċŰШƓƖŔŰƚŔƓШ
ĲťŸŰŸůŔШƚŔƖťƨũĲƖб 

ΟЮ ~ĲũċťƚċŰċťċŰШ ƓĲŰŔŰŊťċƣċŰШ ťƨċũŔƣċƚШ ƚċƖċŰċШ ĬċŰШ ƓƖċƚċƖċŰċШ ƓĲƖťĲĤƨŰċŰШ ƨŰƣƨťШ
ůĲŰĬƨťƨŰŊШƓĲŰŊĲůĤċŰŊċŰШŔŰĬƨƚƣƖŔШőƨũƨШĬċŰШőŔũŔƖШǃċŰŊШĤĲƖťĲũċŰŢƨƣċŰб 

ΠЮ ~ĲũċťƚċŰċťċŰШƓĲŰĲũŔƣŔċŰШĬċŰШƓĲŰŊĲůĤċŰŊċŰШƨŰƣƨťШůĲŰŔŰŊťċƣťċŰШŰŔũċŔШƣċůĤċőЯШ
ĬċǃċШƚċŔŰŊЯШĬċŰШťĲĤĲƖũċŰŢƨƣċŰШťŸůŸĬŔƣċƚШƓĲƖťĲĤƨŰċŰб 

ΡЮ ~ĲũċťƚċŰċťċŰШťĲŊŔċƣċŰШƓƖŸůŸƚŔШőƨũƨШĬċŰШőŔũŔƖШƓĲƖťĲĤƨŰċŰб 
ΣЮ ~ĲũċťƚċŰċťċŰШťĲŊŔċƣċŰШƓĲůĤŔŰċċŰШĬċŰШƓĲŰċƣċċŰШƓĲƖťĲĤƨŰċŰШƨŰƣƨťШůĲŰŔŰŊťċƣťċŰШ
ťĲƚĲŢċőƣĲƖċċŰШƓĲťĲĤƨŰб 

ΤЮ ~ĲũċťƚċŰċťċŰШ ƓĲŰŊĲũŸũċċŰШ ĬċŰċШ ƖċŰŊťċШ ƓĲůĲŰƨőċŰШ ťĲĤƨƣƨőċŰШ ƚƣƖċƣĲŊŔƚШ
ƓĲƖťĲĤƨŰċŰШůĲũċũƨŔШťĲŊŔċƣċŰШƣƖċŰƚŔƚŔШĲŰĲƖŊŔШĬċŰШőŔũŔƖŔƚċƚŔШŔŰĬƨƚƣƖŔЮ 

ÉƨůĤĲƖШ?ċǃċШ~ċŰƨƚŔċ 
]ƨŰċШůĲŰĬƨťƨŰŊШƓĲŰĦċƓċŔċŰШƻŔƚŔШĬċŰШůŔƚŔШ7Â?ÂШƣĲƖƚĲĤƨƣЯШĬŔƓĲƖũƨťċŰШÉƨůĤĲƖШ

?ċǃċШ~ċŰƨƚŔċШыÉ?~ьШǃċŰŊШċŰĬċũШĬċŰШůĲůĲŊċŰŊШƣĲŊƨőШťŸůŔƣůĲŰШƓċĬċШŔŰƣĲŊƖŔƣċƚЯШ
ůŸƖċũŔƣċƚЯШĬċŰШƓƖŸŉĲƚŔŸŰċũŔƣċƚЮШÂċĬċШċťőŔƖШƣċőƨŰШΞΜΞΡЯШÉ?~Ш7Â?ÂШƚĲŢƨůũċőШΝΠΦШƓĲŊċƽċŔШ
ĬĲŰŊċŰШƖŔŰĦŔċŰШƚĲĤċŊċŔШĤĲƖŔťƨƣа 

]ċůĤċƖШΝЮΞШÉƣċƣŔƚƣŔťШÉƨůĤĲƖШ?ċǃċШ~ċŰƨƚŔċШ7Â?Â 

 



ΣШ xċƓŸƖċŰШuŔŰĲƖŢċШ7Â?ÂШΞΜΞΡ 
 

9Ю ÂĲƖċŰШÉƣƖċƣĲŊŔƚ 

ÂĲůĲƖŔŰƣċőШƣĲũċőШůĲŰĲƣċƓťċŰШƻŔƚŔШƓĲůĤċŰŊƨŰċŰШΞΜΞΡтΞΜΞΦШƨŰƣƨťШůĲƽƨŢƨĬťċŰШ
љ7ĲƖƚċůċШfŰĬŸŰĲƚŔċШ~ċŢƨШ~ĲŰƨŢƨШfŰĬŸŰĲƚŔċШEůċƚШΞΜΠΡњШǃċŰŊШťĲůƨĬŔċŰШĬŔŢċĤċƖťċŰШ
ĬċũċůШĬĲũċƓċŰШůŔƚŔШы ƚƣċШ9ŔƣċьЮШ?ŔШċŰƣċƖċШÂƖŔŸƖŔƣċƚШ ċƚŔŸŰċũШÅÂs~ ШΞΜΞΡтΞΜΞΦЯШƣĲƖĬċƓċƣШ
ƣŔŊċШƓƖŔŸƖŔƣċƚШǃċŰŊШƖĲũĲƻċŰШĬĲŰŊċŰШƓĲƖċŰШ7ċĬċŰШÂĲŰŊĲũŸũċШ?ċŰċШÂĲƖťĲĤƨŰċŰШы7Â?ÂьШ
ƚĲĤċŊċŔШ7ċĬċŰШxċǃċŰċŰШÖůƨůШĬŔШĤċƽċőШuĲůĲŰƣĲƖŔċŰШuĲƨċŰŊċŰЮ 

ÂĲƖƣċůċЯШ 7Â?ÂШ ĤĲƖťŸŰƣƖŔĤƨƚŔШ ĬċũċůШ ůĲŰĬƨťƨŰŊШ ƣĲƖƽƨŢƨĬŰǃċШ ťĲůċŰĬŔƖŔċŰШ
ƓċŰŊċŰШĬċŰШĲŰĲƖŊŔШƚĲĤċŊċŔůċŰċШƣĲƖƣƨċŰŊШƓċĬċШċƚƣċШĦŔƣċШťĲĬƨċЮШÖƓċǃċШŔŰŔШĬŔũċťƨťċŰШ
ůĲũċũƨŔШ ƓĲŰŔŰŊťċƣċŰШ ťċƓċƚŔƣċƚШ ƓƖŸĬƨťƚŔШ ťŸůŸĬŔƣċƚШ ƓĲƖťĲĤƨŰċŰШ ƚĲƖƣċШ ĬƨťƨŰŊċŰШ
ƣĲƖőċĬċƓШ ƣƖċŰƚŔƚŔШ ĲŰĲƖŊŔШ ŰċƚŔŸŰċũЮШ §ƓƣŔůċũŔƚċƚŔШ ƚƨůĤĲƖШ ĲŰĲƖŊŔШ ƣĲƖĤċƖƨťċŰШ ůĲŰŢċĬŔШ
ƓĲŰƣŔŰŊШƨŰƣƨťШůĲŰŊƨƖċŰŊŔШťĲƣĲƖŊċŰƣƨŰŊċŰШƓċĬċШĲŰĲƖŊŔШŉŸƚŔũШĬċŰШůĲůċŰŉċċƣťċŰШƓŸƣĲŰƚŔШ
ƚƨůĤĲƖШĬċǃċШċũċůШfŰĬŸŰĲƚŔċШǃċŰŊШůĲũŔůƓċőЮ 

uĲĬƨċЯШ7Â?ÂШĤĲƖƓĲƖċŰШƓċĬċШċƚƣċШĦŔƣċШťĲƣŔŊċШĬċũċůШƓĲŰŊĲůĤċŰŊċŰШŔŰĬƨƚƣƖŔШ
ċŊƖŸůċƖŔƣŔůШĬċŰШƚĲťƣŸƖШƨƚċőċШƓĲƖťĲĤƨŰċŰЯШƣĲƖƨƣċůċШĬŔШƚĲŰƣƖċШƓƖŸĬƨťƚŔЮШÂĲƖċŰШŔŰŔШ
ůĲŰĦċťƨƓШƓĲŰŊƨċƣċŰШťĲůŔƣƖċċŰШĬĲŰŊċŰШÖ~u~ЯШťŸƓĲƖċƚŔЯШĬċŰШƓĲũċťƨШƨƚċőċШũċŔŰŰǃċШ
ƨŰƣƨťШůĲŰĦŔƓƣċťċŰШĲťŸƚŔƚƣĲůШŔŰĬƨƚƣƖŔШǃċŰŊШƓƖŸĬƨťƣŔŉШĬċŰШťŸůƓĲƣŔƣŔŉЮШ?ƨťƨŰŊċŰШŔŰŔШ
ĬŔőċƖċƓťċŰШůĲŰŔŰŊťċƣťċŰШĲǯƚŔĲŰƚŔШƓƖŸĬƨťƚŔШƚĲƖƣċШĬċǃċШƚċŔŰŊШƓƖŸĬƨťШĬŔШƓċƚċƖШĬŸůĲƚƣŔťШ
ĬċŰШŊũŸĤċũЮ 

uĲƣŔŊċЯШ7Â?ÂШůĲŰŢċĬŔШĤċŊŔċŰШĬċƖŔШċŊĲŰĬċШőŔũŔƖŔƚċƚŔШĬċŰШŔŰĬƨƚƣƖŔċũŔƚċƚŔШƚƨůĤĲƖШ
ĬċǃċШċũċůШǃċŰŊШůĲŰŢċĬŔШƓƖŔŸƖŔƣċƚШŰċƚŔŸŰċũШƚĲƚƨċŔШċƚƣċШĦŔƣċШťĲũŔůċЮШ~ĲũċũƨŔШĤĲƖĤċŊċŔШ
ƓƖŸŊƖċůШ ƚĲƓĲƖƣŔШ ƓĲŰĲũŔƣŔċŰШ ĬċŰШ ƓĲŰŊĲůĤċŰŊċŰЯШ ƓĲƖĲůċŢċċŰЯШ ƓĲŰŔŰŊťċƣċŰШ ƚċƖċŰċр
ƓƖċƚċƖċŰċЯШ ĬċŰШ ƓƖŸůŸƚŔЯШ 7Â?ÂШ ůĲŰĬŸƖŸŰŊШ ĬŔƻĲƖƚŔǯťċƚŔШ ƓƖŸĬƨťШ ƓĲƖťĲĤƨŰċŰШ ƚĲƖƣċШ
ůĲůƓĲƖťƨċƣШƚĲťƣŸƖШőŔũŔƖШŔŰĬƨƚƣƖŔЮШxċŰŊťċőШŔŰŔШůĲŰĬƨťƨŰŊШƣĲƖĤĲŰƣƨťŰǃċШƚƣƖƨťƣƨƖШŔŰĬƨƚƣƖŔШ
ǃċŰŊШŔŰťũƨƚŔŉЯШŔŰŸƻċƣŔŉЯШĬċŰШĤĲƖŰŔũċŔШƣċůĤċőШƣŔŰŊŊŔЮ 

ÉĲũċŔŰШŔƣƨЯШ7Â?ÂШŢƨŊċШůĲůĲŊċŰŊШƓĲƖċŰШƚƣƖċƣĲŊŔƚШĬċũċůШŔůƓũĲůĲŰƣċƚŔШƣƖċŰƚŔƚŔШ
ĲŰĲƖŊŔШůĲũċũƨŔШĬƨťƨŰŊċŰШƣĲƖőċĬċƓШťĲĤŔŢċťċŰШƓĲŰŔŰŊťċƣċŰШťŸŰƚƨůƚŔШĤŔŸŉƨĲũЯШŉċƚŔũŔƣċƚШ
ŔŰƻĲƚƣċƚŔШƓĲůĲƖŔŰƣċőШĬŔШĤŔĬċŰŊШĲŰĲƖŊŔШƣĲƖĤċƖƨťċŰЯШĬċŰШƓĲƖũƨċƚċŰШƓĲůċŰŉċċƣċŰШĤŔŸŉƨĲũЮШ
ÂĲƖċŰШŔŰŔШůĲŰĦċťƨƓШƓĲŰŊƨċƣċŰШĲťŸƚŔƚƣĲůШĤŔŸĬŔĲƚĲũШŰċƚŔŸŰċũЯШĬƨťƨŰŊċŰШƓĲŰĲũŔƣŔċŰШĲŰĲƖŊŔШ
ƣĲƖĤċƖƨťċŰЯШ ƚĲƖƣċШ ťŸũċĤŸƖċƚŔШ ĬĲŰŊċŰШ ƓĲůċŰŊťƨШ ťĲƓĲŰƣŔŰŊċŰШ ƨŰƣƨťШ ůĲůƓĲƖťƨċƣШ
ťĲƣċőċŰċŰШĲŰĲƖŊŔШŰċƚŔŸŰċũЮ 

ÉĲĦċƖċШ ťĲƚĲũƨƖƨőċŰЯШ 7Â?ÂШ ĤĲƖƓĲƖċŰШ ƓĲŰƣŔŰŊШ ĬċũċůШ ůĲůƓĲƖťƨċƣШ ťĲƣċőċŰċŰШ
ƓċŰŊċŰШ ĬċŰШ ĲŰĲƖŊŔЯШ ůĲŰĬŸƖŸŰŊШ őŔũŔƖŔƚċƚŔШ ŔŰĬƨƚƣƖŔШ ƓĲƖťĲĤƨŰċŰЯШ ůĲŰŔŰŊťċƣťċŰШ ŰŔũċŔШ
ƣċůĤċőШĬŔШĬċũċůШŰĲŊĲƖŔЯШƚĲƖƣċШůĲŰĬƨťƨŰŊШċŊĲŰĬċШƣƖċŰƚŔƚŔШĲŰĲƖŊŔШŰċƚŔŸŰċũШůĲũċũƨŔШ
ƓĲŰŊĲũŸũċċŰШĬċŰċШƓĲƖťĲĤƨŰċŰШǃċŰŊШĲŉĲťƣŔŉШĬċŰШĤĲƖťĲũċŰŢƨƣċŰЮ 

 



ΤШ xċƓŸƖċŰШuŔŰĲƖŢċШ7Â?ÂШΞΜΞΡ 
 

?Ю ÉŔƚƣĲůċƣŔťċШxċƓŸƖċŰ 

xċƓŸƖċŰШuŔŰĲƖŢċШĬŔƚƨƚƨŰШĬĲŰŊċŰШůĲŰŊċĦƨШƓċĬċШuĲƓƨƣƨƚċŰШ?ŔƖĲťƣƨƖШsĲŰĬĲƖċũШ
ÂĲƖĤĲŰĬċőċƖċċŰШ  ŸůŸƖШ uEÂрΞΤΤоÂ7оΞΜΞΞШƣĲŰƣċŰŊШÂĲĬŸůċŰШ ÂĲŰǃƨƚƨŰċŰШ xċƓŸƖċŰШ
uŔŰĲƖŢċШĬċŰШxċƓŸƖċŰШ ÅĲƻŔƨШ ƣċƚШxċƓŸƖċŰШuŔŰĲƖŢċШĬŔШxŔŰŊťƨŰŊċŰШ?ŔƖĲťƣŸƖċƣШsĲŰĬĲƖċũШ
ÂĲƖĤĲŰĬċőċƖċċŰЮШxċƓŸƖċŰШŔŰŔШůĲŰǃċŢŔťċŰШŔŰŉŸƖůċƚŔШƣĲŰƣċŰŊаШ 
ΝЮ 7ċĤШfШÂĲŰĬċőƨũƨċŰШ 
ÂċĬċШĤċĤШŔŰŔШĬŔƚċŢŔťċŰШƓĲŰŢĲũċƚċŰШƨůƨůШŸƖŊċŰŔƚċƚŔЯШĬĲŰŊċŰШƓĲŰĲťċŰċŰШťĲƓċĬċШ
ċƚƓĲťШƚƣƖċƣĲŊŔƚШŸƖŊċŰŔƚċƚŔЮШ7ċĤШŔŰŔШůĲůƨċƣШċŰƣċƖċШũċŔŰШxċƣċƖШ7ĲũċťċŰŊЯШÑƨŊċƚЯШ[ƨŰŊƚŔШ
ĬċŰШÉƣƖƨťƣƨƖШ§ƖŊċŰŔƚċƚŔЯШÂĲƖċŰШÉƣƖċƣĲŊŔƚЯШĬċŰШÉŔƚƣĲůċƣŔťċШxċƓŸƖċŰЮШ 

ΞЮ 7ċĤШffШÂĲƖĲŰĦċŰċċŰШuŔŰĲƖŢċШ 
ÂċĬċШĤċĤШŔŰŔШĬŔƨƖċŔťċŰШƖĲŰĦċŰċШƚƣƖċƣĲŊŔƚШĬċŰШƖŔŰŊťċƚċŰШоШŔťőƣŔƚċƖШƓĲƖŢċŰŢŔċŰШťŔŰĲƖŢċШ
ƣċőƨŰШƓĲũċƓŸƖċŰЮШ 

ΟЮ 7ċĤШfffШ ťƨŰƣċĤŔũŔƣċƚШuŔŰĲƖŢċШ 
ÂċĬċШĤċĤШŔŰŔШĬŔƨƖċŔťċŰШƣĲƖťċŔƣШ9ċƓċŔċŰШuŔŰĲƖŢċШ§ƖŊċŰŔƚċƚŔЯШÅĲċũŔƚċƚŔШ ŰŊŊċƖċŰЯШĬċŰШ
uŔŰĲƖŢċШxċŔŰŰǃċЮШ 

ΠЮ 7ċĤШféШÂĲŰƨƣƨƓШ 
ÂċĬċШĤċĤШŔŰŔШĬŔƨƖċŔťċŰШƚŔůƓƨũċŰШƨůƨůШċƣċƚШĦċƓċŔċŰШťŔŰĲƖŢċШŸƖŊċŰŔƚċƚŔШƚĲƖƣċШũċŰŊťċőШ
ĬŔůċƚċШůĲŰĬċƣċŰŊШǃċŰŊШċťċŰШĬŔũċťƨťċŰШŸƖŊċŰŔƚċƚŔШƨŰƣƨťШůĲŰŔŰŊťċƣťċŰШťŔŰĲƖŢċŰǃċЮ 

ΡЮ xċůƓŔƖċŰ 
ÂĲƖŢċŰŢŔċŰШuŔŰĲƖŢċШ7Â?ÂШÑċőƨŰШΞΜΞΡШĬċŰШĬŸťƨůĲŰШƓĲŰĬƨťƨŰŊШũċŔŰŰǃċЮ  



ΥШ xċƓŸƖċŰШuŔŰĲƖŢċШ7Â?ÂШΞΜΞΡ 
 

 

 

 

 

 

7 7ШΞ 

ÂĲƖĲŰĦċŰċċŰШuŔŰĲƖŢċ 

¶ ÅĲŰĦċŰċШÉƣƖċƣĲŊŔƚ 
¶ ÅĲŰĦċŰċШuĲƖŢċШĬċŰШ ŰŊŊċƖċŰШÑċőƨŰШΞΜΞΡ 
¶ uŔŰĲƖŢċШxċŔŰŰǃċ 
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7 7Шff 
ÂEÅE 9    Шuf EÅs 

Ю ÅĲŰĦċŰċШÉƣƖċƣĲŊŔƚ 

ÂĲůĲƖŔŰƣċőШƣĲũċőШůĲƖƨůƨƚťċŰШƻŔƚŔШƓĲůĤċŰŊƨŰċŰШĲťŸŰŸůŔШΞΜΞΡтΞΜΞΦШĬĲŰŊċŰШ
ƣĲůċШљ7ĲƖƚċůċШfŰĬŸŰĲƚŔċШ~ċŢƨШ~ĲŰƨŢƨШfŰĬŸŰĲƚŔċШEůċƚШΞΜΠΡњЯШǃċŰŊШĬŔƽƨŢƨĬťċŰШůĲũċũƨŔШ
ĬĲũċƓċŰШůŔƚŔШċƣċƨШ ƚƣċШ9ŔƣċШƚĲĤċŊċŔШƓƖŔŸƖŔƣċƚШŰċƚŔŸŰċũЮШ7ĲĤĲƖċƓċШƓƖŔŸƖŔƣċƚШǃċŰŊШĤĲƖťċŔƣċŰШ
ĬĲŰŊċŰШ ƓĲƖċŰШ 7Â?ÂШ ůĲŰĦċťƨƓШ ƓĲŰĦċƓċŔċŰШ ƚƽċƚĲůĤċĬċШ ƓċŰŊċŰШ ĬċŰШ ĲŰĲƖŊŔЯШ
ƓĲŰŊĲůĤċŰŊċŰШŔŰĬƨƚƣƖŔШċŊƖŸůċƖŔƣŔůЯШƚĲƖƣċШőŔũŔƖŔƚċƚŔШĬċŰШŔŰĬƨƚƣƖŔċũŔƚċƚŔШƚƨůĤĲƖШĬċǃċШ
ċũċůЮШ?ċũċůШƨƓċǃċШůĲƽƨŢƨĬťċŰШƚƽċƚĲůĤċĬċШƓċŰŊċŰЯШƓĲůĲƖŔŰƣċőШĤĲƖŉŸťƨƚШƓċĬċШ
ƓĲŰŔŰŊťċƣċŰШťċƓċƚŔƣċƚШƓƖŸĬƨťƚŔШĬċũċůШŰĲŊĲƖŔЯШƚĲůĲŰƣċƖċШƣƖċŰƚŔƚŔШťĲШĲŰĲƖŊŔШƣĲƖĤċƖƨťċŰШ
ůĲŰŢċĬŔШƚƣƖċƣĲŊŔШƨƣċůċШĬċũċůШƚƽċƚĲůĤċĬċШĲŰĲƖŊŔЮ 

7Â?ÂШƣƨƖƨƣШĤĲƖťŸŰƣƖŔĤƨƚŔШĬċũċůШƓĲŰŊĲůĤċŰŊċŰШƚĲťƣŸƖШƓĲƖťĲĤƨŰċŰШůĲũċũƨŔШ
ĤĲƖĤċŊċŔШƓƖŸŊƖċůЯШƚĲƓĲƖƣŔШƓĲŰĲũŔƣŔċŰЯШƓĲƖĲůċŢċċŰЯШƚĲƖƣċШƓĲŰŊƨċƣċŰШťĲůŔƣƖċċŰШĬĲŰŊċŰШ
Ö~u~ШĬċŰШťŸƓĲƖċƚŔШƨŰƣƨťШůĲŰŔŰŊťċƣťċŰШĬċǃċШƚċŔŰŊШŔŰĬƨƚƣƖŔЮШ?ċũċůШůĲŰĬƨťƨŰŊШƣƖċŰƚŔƚŔШ
ĲŰĲƖŊŔЯШ7Â?ÂШůĲůċŔŰťċŰШƓĲƖċŰШƓĲŰƣŔŰŊШĬċũċůШƓĲŰĲƖċƓċŰШĤŔŸŉƨĲũШůĲũċũƨŔШťĲĤŔŢċťċŰШ
ƓĲŰŔŰŊťċƣċŰШ ťŸŰƚƨůƚŔЯШ ŉċƚŔũŔƣċƚШ ŔŰƻĲƚƣċƚŔШ ƓĲůĲƖŔŰƣċőЯШ ĬċŰШ ĲťƚƓċŰƚŔШ ƓĲůċŰŉċċƣċŰШ
ĤŔŸŉƨĲũШǃċŰŊШŢƨŊċШůĲŰŢċĬŔШƓƖŸŊƖċůШƓƖŔŸƖŔƣċƚШĬŔШuĲůĲŰƣĲƖŔċŰШuĲƨċŰŊċŰЮШ7ĲƖĤċŊċŔШŔŰŔƚŔċƣŔŉЯШ
ƚĲƓĲƖƣŔШŸƓƣŔůċũŔƚċƚŔШƓĲŰŊĲũŸũċċŰШĬċŰċШŔŰƻĲƚƣċƚŔШƨŰƣƨťШƣƖċŰƚŔƚŔШĲŰĲƖŊŔШƚĲƖƣċШƓĲŰĲũŔƣŔċŰШĬċŰШ
ƓĲŰŊĲůĤċŰŊċŰШƓƖŸĬƨťШƣƨƖƨŰċŰШťĲũċƓċШƚċƽŔƣЯШĬŔőċƖċƓťċŰШĬċƓċƣШůĲůƓĲƖĦĲƓċƣШƖĲċũŔƚċƚŔШ
ĲŰĲƖŊŔШĤĲƖťĲũċŰŢƨƣċŰЮШÉĲũċŔŰШŔƣƨЯШ7Â?ÂШĤĲƖƓĲƖċŰШĬċũċůШůĲůĤċŰŊƨŰШĲťŸƚŔƚƣĲůШŔŰĬƨƚƣƖŔШ
ĤĲƖĤċƚŔƚШŔŰŸƻċƚŔШĬċŰШƣĲťŰŸũŸŊŔЯШǃċŰŊШĤĲƖƣƨŢƨċŰШƨŰƣƨťШůĲŰŔŰŊťċƣťċŰШĲǯƚŔĲŰƚŔШƓƖŸĬƨťƚŔЯШ
ůĲŰĦŔƓƣċťċŰШũċƓċŰŊċŰШťĲƖŢċШĤċƖƨЯШƚĲƖƣċШůĲŰŔŰŊťċƣťċŰШťĲƚĲŢċőƣĲƖċċŰШƓĲťĲĤƨŰШĬċŰШ
ƓĲũċťƨШÖ~u~Ю 

ÉƣƖċƣĲŊŔƚШ7ŔƚŰŔƚ 
ÉĲĤċŊċŔШ ƨƓċǃċШ ƓĲŰĦċƓċŔċŰШ ƻŔƚŔЯШ ůŔƚŔЯШ ĬċŰШ ƣƨŢƨċŰШ 7ċĬċŰШ ÂĲŰŊĲũŸũċШ ?ċŰċШ

ÂĲƖťĲĤƨŰċŰЯШƚƣƖċƣĲŊŔШĤŔƚŰŔƚШǃċŰŊШĬŔƚƨƚƨŰШƨŰƣƨťШΡШƣċőƨŰШťĲШĬĲƓċŰШыΞΜΞΡрΞΜΞΦьШċĬċũċőа 
ΝЮ ÂĲŰŔŰŊťċƣċŰШƣċƣċШťĲũŸũċШĬċŰШĤŔƚŰŔƚШ7Â?Âб 
ΞЮ ÂĲŰŔŰŊťċƣċŰШťĲƚĲŢċőƣĲƖċċŰШƓĲťĲĤƨŰб 
ΟЮ ÉƣċĤŔũŔƚċƚŔШőċƖŊċШťŸůŸĬŔƣċƚб 
ΠЮ ÂĲŰŔŰŊťċƣċŰШŰŔũċŔШƣċůĤċőШťŸůŸĬŔƣċƚШƓĲƖťĲĤƨŰċŰб 
ΡЮ ÂĲŰŔŰŊťċƣċŰШĲǯƚŔĲŰƚŔШƓƖŸĬƨťƚŔШĬċŰШőŔũŔƖŔƚċƚŔШŔŰĬƨƚƣƖŔб 
ΣЮ ÂĲŰŊĲůĤċŰŊċŰШťĲũĲůĤċŊċċŰШĬċŰШƓĲƖŸũĲőċŰШƓĲŰĬċŰċċŰШċũƣĲƖŰċƣŔŉб 
ΤЮ ÂĲŰŊƨċƣċŰШƓĲƖċŰШ7Â?ÂШĬċũċůШůĲŰĬŸƖŸŰŊШƣƖċŰƚŔƚŔШĲŰĲƖŊŔШĤĲƖťĲũċŰŢƨƣċŰб 
ΥЮ ÂĲŰŊƨċƣċŰШťĲƖŢċШƚċůċЯШťĲůŔƣƖċċŰЯШĬċŰШťŸũċĤŸƖċƚŔШƚƣƖċƣĲŊŔƚЮ 

7Ю ÂĲŰǃƨƚƨŰċŰШÂĲƖŢċŰŢŔċŰШuŔŰĲƖŢċШÑċőƨŰШΞΜΞΡ 

ÂĲŰĲƣċƓċŰШ uŔŰĲƖŢċШ 7Â?ÂШ ƣċőƨŰШ ΞΜΞΡШǃċŰŊШƣĲƖƣƨċŰŊШ ĬċũċůШuŸŰƣƖċťШ uŔŰĲƖŢċШ
?ŔƖĲťƣƨƖШÖƣċůċШ7Â?ÂШĬĲŰŊċŰШ?ŔƖĲťƣƨƖШsĲŰĬĲƖċũШÂĲƖĤĲŰĬċőċƖċċŰШƚĲũċťƨШÂĲůĤŔŰċШÑĲťŰŔƚЯШ
ĬŔŢċĤċƖťċŰШĬċũċůШΦШыƚĲůĤŔũċŰьШÉċƚċƖċŰШÉƣƖċƣĲŊŔƚШыÉÉьШĬċŰШΝΥШыĬĲũċƓċŰШĤĲũċƚьШfŰĬŔťċƣŸƖШ
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uŔŰĲƖŢċШÖƣċůċШыfuÖьЮШÉċƚċƖċŰШÉƣƖċƣĲŊŔƚШĬċŰШfŰĬŔťċƣŸƖШuŔŰĲƖŢċШÖƣċůċШǃċŰŊШƣĲƖċŰŊťƨůШ
ĬċũċůШÂĲƣċШÉƣƖċƣĲŊŔШ7Â?ÂШƣċőƨŰШΞΜΞΡШƣĲƖƚĲĤƨƣШƚĲƚƨċŔШƓċĬċШ]ċůĤċƖШΞЮΝЮШ 

]ċůĤċƖШΞЮΝШÂĲƣċШÉƣƖċƣĲŊŔШ7Â?ÂШÑċőƨŰШΞΜΞΡ 

 

ÉċƚċƖċŰШÉƣƖċƣĲŊŔƚШ7Â?ÂШÑċőƨŰШΞΜΞΡШĬŔťũċƚŔǯťċƚŔťċŰШƚĲĤċŊċŔШĤĲƖŔťƨƣа 
ΝЮ ÂĲƖƚƓĲťƣŔŉШÉƣċťĲőŸũĬĲƖаШÂĲŰŊĲũŸũċċŰШĬċŰċШƓĲƖťĲĤƨŰċŰШǃċŰŊШĤĲƖťĲũċŰŢƨƣċŰЮШ 
ΞЮ ÂĲƖƚƓĲťƣŔŉШ9ƨƚƣŸůĲƖаШÂĲŰǃċũƨƖċŰШĬċŰċШƓĲƖťĲĤƨŰċŰШǃċŰŊШĲŉĲťƣŔŉЮ 
ΟЮ ÂĲƖƚƓĲťƣŔŉШfŰƣĲƖŰċũЮÂƖŸĦĲƚƚа 
ċЮ ÂĲŰĦċƓċŔċŰШƣƨŊċƚШťőƨƚƨƚШыƚƓĲĦŔċũЮůŔƚƚŔŸŰьШǃċŰŊШĲŉĲťƣŔŉб 
ĤЮ ÂĲŰŊőŔůƓƨŰċŰШĬċŰШƓĲŰŊĲůĤċŰŊċŰШĬċŰċШƓĲƖťĲĤƨŰċŰШǃċŰŊШŸƓƣŔůċũб 
ĦЮ uŸůƨŰŔťċƚŔШƓƨĤũŔťШĬċŰШťĲƖŢċШƚċůċШǃċŰŊШĲŉĲťƣŔŉб 
ĬЮ ÂĲƖƣċŰŊŊƨŰŊŢċƽċĤċŰШťĲƨċŰŊċŰШŰĲŊċƖċШǃċŰŊШƣƖċŰƚƓċƖċŰШĬċŰШċťƨŰƣċĤĲũЮШ 

ΠЮ ÂĲƖƚƓĲťƣŔŉЮxĲċƖŰŔŰŊЮċŰĬЮ]ƖŸƽƣőж 
ċЮ ÂĲŰŊĲũŸũċċŰШ§ƖŊċŰŔƚċƚŔШШǃċŰŊШċĬċƓƣŔŉб 
ĤЮ ÂĲŰŊĲũŸũċċŰШuĲƨċŰŊċŰШǃċŰŊШċťƨŰƣċĤĲũб 
ĦЮ ÂĲŰŊĲũŸũċċŰШƚċƖċŰċШĬċŰШÑfuШǃċŰŊШċĬċƓƣŔŉШĬċŰШůŸĬĲƖŰЮ 

ÉċƚċƖċŰШƚƣƖċƣĲŊŔƚШƣĲƖƚĲĤƨƣШťĲůƨĬŔċŰШĬŔƣƨƖƨŰťċŰШůĲŰŢċĬŔШŔŰĬŔťċƣŸƖШťŔŰĲƖŢċШƨƣċůċШ
ƣċőƨŰШΞΜΞΡШƚĲĤċŊċŔůċŰċШƣċĤĲũШΞЮΝЮ 

ÑċĤĲũШΞЮΝШÉċƚċƖċŰШÉƣƖċƣĲŊŔШĬċŰШfŰĬŔťċƣŸƖШuŔŰĲƖŢċШ7Â?ÂШÑċőƨŰШΞΜΞΡ 

 Ÿ ÉċƚċƖċŰШÉƣƖċƣĲŊŔƚ fŰĬŔťċƣŸƖШuŔŰĲƖŢċШÖƣċůċ ÑċƖŊĲƣ 

f ÉƣċťĲőŸũĬĲƖЮÂĲƖƚƓĲĦƣŔƻĲШыΟΜӖь 
Ν ÂĲŰŊĲũŸũċċŰШĬċŰċШ

ƓĲƖťĲĤƨŰċŰШǃċŰŊШ
ĤĲƖťĲũċŰŢƨƣċŰ 

Νċр9Â ÂĲƖƚĲŰƣċƚĲШƓĲŰŊőĲůċƣċŰШĬĲƻŔƚċШ
ċƣċƚШШůċŰĬċƣŸƖǃШĤŔŸĬŔĲƚĲũ 

ΝΜΜӖ 

Ξ ΝĤр9Â ÂĲƖƚĲŰƣċƚĲШƻŸũƨůĲШƓĲŰǃċũƨƖċŰШ
ĤŔŸĬŔĲƚĲũ 

ΝΜΜӖ 
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 Ÿ ÉċƚċƖċŰШÉƣƖċƣĲŊŔƚ fŰĬŔťċƣŸƖШuŔŰĲƖŢċШÖƣċůċ ÑċƖŊĲƣ 

Ο ΝĦр9Â ÂĲƖƚĲŰƣċƚĲШŢƨůũċőШŸƖċŰŊоƓĲƚĲƖƣċШ
ƓƖŸŊƖċůШƓĲŰŊĲůĤċŰŊċŰШÉ?~Ш
ÂĲƖťĲĤƨŰċŰ 

ΝΜΜӖ 

Π ΝĬр9Â ÑŔŰŊťċƣШťĲƓƨċƚċŰШƚƣċťĲőŸũĬĲƖШ
ĬċŰШƓĲŰŊŊƨŰċШũċǃċŰċŰ 

ΝΜΜӖ 

ff 9ƨƚƣŸůĲƖЮÂĲƖƚƓĲĦƣŔƻĲШыΞΜӖь 
Ρ ÂĲŰǃċũƨƖċŰШĬċŰċШ

ƓĲƖťĲĤƨŰċŰШǃċŰŊШ
ĲŉĲťƣŔŉ 

Ξċр  ÂĲƖƚĲŰƣċƚĲШƓĲŰǃċũƨƖċŰШĬċŰċШ
ƓĲƖĲůċŢċċŰШƓĲƖťĲĤƨŰċŰШƖċťǃċƣ 

ΝΜΜӖ 

Σ ΞĤр  ÂĲƖƚĲŰƣċƚĲШƓĲŰǃċũƨƖċŰШĬċŰċШ
ƚċƖċŰċШĬċŰШƓƖċƚċƖċŰċШ
ƓĲƖťĲĤƨŰċŰ 

ΝΜΜӖ 

Τ ΞĦр  ÂĲƖƚĲŰƣċƚĲШťƨċũŔƣċƚШƖŔƚĲƣШ
ƓĲƖťĲĤƨŰċŰШǃċŰŊШĬŔťĲũŸũċ 

ΝΜΜӖ 

fff fŰƣĲƖŰċũЮÂƖŸĦĲƚƚЮÂĲƖƚƓĲĦƣŔƻĲШыΞΡӖь 
Υ ÂĲŰĦċƓċŔċŰШƣƨŊċƚШ

ťőƨƚƨƚШыƚƓĲĦŔċũШ
ůŔƚƚŔŸŰьШǃċŰŊШĲŉĲťƣŔŉ 

Οċр9Â ÑŔŰŊťċƣШůċƣƨƖŔƣċƚШ7xÖ ΟШ 
ыƚťċũċШΡь 

Φ ΟĤр  ÂĲƖƚĲŰƣċƚĲШƣŔŰŊťċƣШőċƖŊċШ9Â§ ΝΜΜӖ 
ΝΜ ΟĦр  fŰĬĲťƚШċťƨƖċƚŔШƓƖŸǃĲťƚŔШ

ƓĲŰĬċƓċƣċŰШ7xÖ 
ΟЯΡ 

ыƚťċũċШΡь 
ΝΝ ÂĲŰŊőŔůƓƨŰċŰШĬċŰШ

ƓĲŰŊĲůĤċŰŊċŰШĬċŰċШ
ƓĲƖťĲĤƨŰċŰШǃċŰŊШ
ŸƓƣŔůċũ 

Πċр9Â ÑŔŰŊťċƣШfůĤċũШcċƚŔũШÂĲŰŊĲũŸũċċŰШ
?ċŰċШĬċŰШШuċƚ 

ΝΜΜӖ 

ΝΞ ΠĤр  ÂĲƖƚĲŰƣċƚĲШÂĲŰŊőŔůƓƨŰċŰШ?ċŰċ ΝΜΜӖ 

ΝΟ uŸůƨŰŔťċƚŔШƓƨĤũŔťШ
ĬċŰШťĲƖŢċШƚċůċШǃċŰŊШ
ĲŉĲťƣŔŉ 

Ρċр  ÂĲƖƚĲŰƣċƚĲШĲŉĲťƣŔƻŔƣċƚШƓƖŸŊƖċůШ
ƓƖŸůŸƚŔШĬċŰШťĲƖŢċШƚċůċШ 

ΝΜΜӖ 

ΝΠ ΡĤр  ÂĲƖƚĲŰƣċƚĲШƓĲŰǃĲũĲƚċŔċŰШťĲƖŢċШ
ƚċůċШĬċũċůШƖċŰŊťċШƓĲƖũƨċƚċŰШ
ƓċƚċƖШĲťƚƓŸƖШƓĲƖťĲĤƨŰċŰ 

ΝΜΜӖ 

ΝΡ ÂĲƖƣċŰŊŊƨŰŊŢċƽċĤċŰШ
ťĲƨċŰŊċŰШŰĲŊċƖċШǃċŰŊШ
ƣƖċŰƚƓċƖċŰШĬċŰШ
ċťƨŰƣċĤĲũ 

Σċр9Â ÂĲƖƚĲŰƣċƚĲШƓĲŰǃĲũĲƚċŔċŰШ
ƖĲťŸůĲŰĬċƚŔШƓĲŰŔũċŔċŰШÑŔŰŊťċƣШ
uĲůċƣċŰŊċŰШÂĲŰĲƖċƓċŰШШ
~ċŰċŢĲůĲŰШÅŔƚŔťŸ 

ΝΜΜӖ 

ΝΣ ΣĤр  ÂĲƖƚĲŰƣċƚĲШƓĲŰǃĲũĲƚċŔċŰШ
ƖĲťŸůĲŰĬċƚŔШőċƚŔũШШƓĲŰŊċƽċƚċŰШ
ĬċƖŔШÂĲůĤŔŰċШuĲƨċŰŊċŰШоШ
ÂĲůĤŔŰċШÑĲťŰŔƚШоШÉÂfШоШ?ĲƽċŰШШ
ÂĲŰŊċƽċƚШоШÂfÂШĬċŰоċƣċƨШ7ÂuШ 

ΦΤӖ 

fé xĲċƖŰŔŰŊЮċŰĬЮ]ƖŸƽƣőЮÂĲƖƚƓĲĦƣŔƻĲШыΞΡӖь 
ΝΤ ÂĲŰŊĲũŸũċċŰШ

§ƖŊċŰŔƚċƚŔШǃċŰŊШ
ċĬċƓƣŔŉ 

Τċр   ŔũċŔШťƨċũŔƣċƚШƓĲŰŊĲũŸũċċŰШťŔŰĲƖŢċШ
ĤĲƖĤċƚŔƚЮÉƣƖċƣĲŊǃЮ[ŸĦƨƚĲĬЮ
§ƖŊċŰŔǍċƣŔŸŰ 

ΥΡ 

ΝΥ ÂĲŰŊĲũŸũċċŰШ
uĲƨċŰŊċŰШǃċŰŊШ
ċťƨŰƣċĤĲũ 

Υċр9Â fŰĬĲťƚШťŔŰĲƖŢċШċŰŊŊċƖċŰШ
uĲůĲŰťĲƨ 

ΝΜΜ 
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 Ÿ ÉċƚċƖċŰШÉƣƖċƣĲŊŔƚ fŰĬŔťċƣŸƖШuŔŰĲƖŢċШÖƣċůċ ÑċƖŊĲƣ 

ΝΦ ÂĲŰŊĲũŸũċċŰШƚċƖċŰċШ
ĬċŰШÑfuШǃċŰŊШċĬċƓƣŔŉШ
ĬċŰШůŸĬĲƖŰ 

Φċр  ÂĲƖƚĲŰƣċƚĲШƓĲŰǃĲũĲƚċŔċŰШ
ůŸĬĲƖŰŔƚċƚŔШƓĲŰŊĲũŸũċċŰШ7xÖ 

ΝΜΜӖ 

 

9Ю ÅĲŰĦċŰċШuĲƖŢċШĬċŰШ ŰŊŊċƖċŰШ7Â?ÂШÑċőƨŰШΞΜΞΡ 

ÉĲĤċŊċŔůċŰċШĬŔƚĲƓċťċƣŔШĬċũċůШuŸŰƣƖċťШыÂĲƖŢċŰŢŔċŰьШuŔŰĲƖŢċШÑċőƨŰШΞΜΞΡЯШĬċũċůШ
ƨƓċǃċШůĲŰĦċƓċŔШΦШыƚĲůĤŔũċŰьШƚċƚċƖċŰШƚƣƖċƣĲŊŔƚШĬċŰШΝΦШыƚĲůĤŔũċŰШĤĲũċƚьШŔŰĬŔťċƣŸƖШťŔŰĲƖŢċШ
ƨƣċůċШƣĲƖƚĲĤƨƣЯШ 7Â?ÂШ ĬŔĬƨťƨŰŊШ ƓĲŰĬċŰċċŰШ ċƽċũШ ƚĲĤĲƚċƖШ ÅƓΣЮΜΡΣЮΝΟΡЮΣΜΜЮΜΜΜЯрЮШ
ÂĲŰĬċŰċċŰШƣĲƖƚĲĤƨƣШĬŔƓĲƖŊƨŰċťċŰШƨŰƣƨťШΤШťũċƚŔǯťċƚŔШƖŔŰĦŔċŰШŸƨƣƓƨƣШĬĲŰŊċŰШƖŔŰĦŔċŰШ
ťĲŊŔċƣċŰШƚĲĤċŊċŔůċŰċШĬŔƣƨŰŢƨťťċŰШƓċĬċШÑċĤĲũШΞЮΞЮШ 

ÑċĤĲũШΞЮΞШũŸťċƚŔШ?ċŰċШ ƽċũШ7Â?ÂШÑċőƨŰШΞΜΞΡ 

 ŸЮ ÂƖŸŊƖċůШоШuĲŊŔċƣċŰШÑċőƨŰШΞΜΞΡ ŰŊŊċƖċŰШыÅƓь 

Ν ÂĲũċťƚċŰċċŰШÑƨŊċƚШuőƨƚƨƚШыÉƓĲƚŔċũЮ~ŔƚƚŔŸŰь ΡЮΦΠΞЮΝΟΡЮΣΜΜЮΜΜΜ 
Ξ ÉċƖċŰċШ7ŔĬċŰŊШÑĲťŰŸũŸŊŔШfŰŉŸƖůċƚŔШĬċŰШuŸůƨŰŔťċƚŔ ΡΜΜЮΜΜΜЮΜΜΜ 
Ο xċǃċŰċŰШ?ƨťƨŰŊċŰШ~ċŰċŢĲůĲŰШfŰƣĲƖŰċũ ΝΜΟЮΝΥΠЮΟΣΠЮΜΜΜ 
Π xċǃċŰċŰШÉċƖċŰċШĬċŰШÂƖċƚċƖċŰċШfŰƣĲƖŰċũ ΝЮΜΡΜЮΜΜΜЮΜΜΜ 
Ρ xċǃċŰċŰШ~ċŰċŢĲůĲŰШÉ?~ШfŰƣĲƖŰċũ ΞЮΟΦΤЮΜΜΜЮΜΜΜ 
Σ xċǃċŰċŰШ~ċŰċŢĲůĲŰШuŔŰĲƖŢċШfŰƣĲƖŰċũ ΞЮΦΡΟЮΣΟΣЮΜΜΜ 
Τ ÉŔƚƣĲůШfŰŉŸƖůċƚŔШÂĲůĲƖŔŰƣċőċŰ ΟЮΦΝΡЮΜΜΜЮΜΜΜ 

ÑŸƣċũ ΣЮΜΡΣЮΝΟΡЮΣΜΜЮΜΜΜ 
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7 7ШΟ 

ťƨŰƣċĤŔũŔƣċƚШuŔŰĲƖŢċ 

¶ 9ċƓċŔċŰШuŔŰĲƖŢċШ§ƖŊċŰŔƚċƚŔ 
¶ ÅĲċũŔƚċƚŔШ ŰŊŊċƖċŰ 
¶ uŔŰĲƖŢċШxċŔŰŰǃċ 
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7 7Шfff 
uÖ Ñ 7fxfÑ ÉШuf EÅs 

Ю 9ċƓċŔċŰШuŔŰĲƖŢċШ§ƖŊċŰŔƚċƚŔ 

ÂĲŰŊƨťƨƖċŰШ ĦċƓċŔċŰШ ťŔŰĲƖŢċШ 7Â?ÂШ ƣċőƨŰШ ΞΜΞΡШĬŔũċťƨťċŰШ ĬĲŰŊċŰШ ĦċƖċШ
ůĲůĤċŰĬŔŰŊťċŰШċŰƣċƖċШƣċƖŊĲƣШыƖĲŰĦċŰċьШĬċŰШƖĲċũŔƚċƚŔШfŰĬŔťċƣŸƖШuŔŰĲƖŢċШÖƣċůċШыfuÖьШƓċĬċШ
ƚĲƣŔċƓШƓĲƖƚƓĲťƣŔŉЮШ?ċƖŔШőċƚŔũШƓĲŰŊƨťƨƖċŰШťŔŰĲƖŢċШƣĲƖƚĲĤƨƣЯШĬŔƓĲƖŸũĲőШĬċƣċШĤċőƽċШĦċƓċŔċŰШ
 ŔũċŔШuŔŰĲƖŢċШ§ƖŊċŰŔƚċƚŔШы u§ьШ7Â?ÂШċĬċũċőШƚĲĤĲƚċƖШΝΝΞЯΣΤЮШ ŔũċŔШƣĲƖƚĲĤƨƣШĤĲƖċƚċũШĬċƖŔШ
ĦċƓċŔċŰШťŔŰĲƖŢċШƓċĬċШƚĲƣŔċƓШƓĲƖƚƓĲťƣŔŉШƚĲĤċŊċŔůċŰċШĬŔƣƨŰŢƨťťċŰШƓċĬċШÑċĤĲũШΟЮΝЮ 

ÑċĤĲũШΟЮΝШ ŔũċŔШuŔŰĲƖŢċШ§ƖŊċŰŔƚċƚŔШ7Â?ÂШÑċőƨŰШΞΜΞΡ 

 ŸЮ ÂĲƖƚƓĲťƣŔŉШ7ċũċŰĦĲĬЮÉĦŸƖĲĦċƖĬЮы7É9ь 7ŸĤŸƣ  ŔũċŔ  ŔũċŔШÑĲƖƣŔůĤċŰŊ 

Ν ÉƣċťĲőŸũĬĲƖ ΟΜӖ ΝΝΞЯΞΠ ΟΟЯΡΞ 
Ξ 9ƨƚƣŸůĲƖ ΞΜӖ ΝΜΥЯΟΜ ΞΝЯΣΣ 
Ο fŰƣĲƖŰċũЮÂƖŸĦĲƚƚ ΞΡӖ ΝΝΡЯΜΜ ΞΥЯΤΡ 
Π xĲċƖŰŔŰŊЮċŰĬЮ]ƖŸƽƣő ΞΡӖ ΝΝΠЯΦΣ ΞΥЯΤΠ 

 ŔũċŔШuŔŰĲƖŢċШ§ƖŊċŰŔƚċƚŔШы u§ь ΝΝΞЯΣΤ 
9ċƣċƣċŰШÉƣċƣƨƚШ u§а 
ΝΜΜШӅШ u§ШӅШΝΞΜШӀШůĲůĲŰƨőŔШĲťƚƓĲťƣċƚŔ 
ΥΜШӅШ u§ШӅШΝΜΜШӀШĤĲũƨůШůĲůĲŰƨőŔШĲťƚƓĲťƣċƚŔ 
 u§ШӅШΥΜШӀШƣŔĬċťШůĲůĲŰƨőŔШĲťƚƓĲťƣċƚŔ 

ÂĲƖĤċŰĬŔŰŊċŰШĦċƓċŔċŰШ ŔũċŔШuŔŰĲƖŢċШ§ƖŊċŰŔƚċƚŔШы u§ьШ7Â?ÂШĬċƖŔШƣċőƨŰШΞΜΞΝШƚЮĬЮШ
ΞΜΞΡШƚĲĤċŊċŔůċŰċШĬŔƣƨŰŢƨťťċŰШƓċĬċШÑċĤĲũШΟЮΞЮ 

ÑċĤĲũШΟЮΞШÂĲƖĤċŰĬŔŰŊċŰШ ŔũċŔШuŔŰĲƖŢċШ§ƖŊċŰŔƚċƚŔШ7Â?ÂШΞΜΞΝрΞΜΞΡ 

 ŸЮ ÂĲƖƚƓĲťƣŔŉШ7É9 ΞΜΞΝ ΞΜΞΞ ΞΜΞΟ ΞΜΞΠ ΞΜΞΡ 
Ν ÉƣċťĲőŸũĬĲƖ ΟΜ ΟΜ ΟΠЯΞΜ ΟΠЯΞΞ ΟΟЯΡΞ 
Ξ 9ƨƚƣŸůĲƖ ΝΣЯΤΜ ΝΡЯΡΟ ΞΝЯΤΝ ΞΞЯΣΜ ΞΝЯΣΣ 
Ο fŰƣĲƖŰċũЮÂƖŸĦĲƚƚ ΟΟЯΤΡ ΟΠЯΣΟ ΞΥЯΞΣ ΞΤЯΦΤ ΞΥЯΤΡ 
Π xĲċƖŰŔŰŊЮċŰĬЮ]ƖŸƽƣő ΟΟЯΝΠ ΟΟЯΜΡ ΞΤЯΟΡ ΞΤЯΟΝ ΞΥЯΤΠ 
 ŔũċŔШuŔŰĲƖŢċШ§ƖŊċŰŔƚċƚŔШы u§ь ΝΝΟЯΡΦ ΝΝΟЯΞΜ ΝΝΝЯΡΞ ΝΝΞЯΝΜ ΝΝΞЯΣΤ 

ÉƨůĤĲƖжЮx uf Ю7Â?ÂЮÑċőƨŰЮΥΣΥΧеЮ ƓũŔťċƚŔЮfŰƣĲŰƚĲ 

ÉĲĦċƖċШƣĲƖƓĲƖŔŰĦŔЯШĦċƓċŔċŰШ ŔũċŔШuŔŰĲƖŢċШ§ƖŊċŰŔƚċƚŔШы u§ьШ7Â?ÂШƣċőƨŰШΞΜΞΡШĬċƖŔШΦШ
ƚċƚċƖċŰШƚƣƖċƣĲŊŔƚШĬċŰШΝΦШfuÖШƚĲĤċŊċŔůċŰċШĬŔƣƨŰŢƨťťċŰШƓċĬċШÑċĤĲũШΟЮΟЮ 
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ÑċĤĲũШΟЮΟШ ŔũċŔШuŔŰĲƖŢċШ§ƖŊċŰŔƚċƚŔШы u§ьШ7Â?ÂШÑċőƨŰШΞΜΞΡ 
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ŰċũŔƚŔƚШuŔŰĲƖŢċ 
ÂĲũċťƚċŰċċŰШťĲŊŔċƣċŰШůŸŰŔƣŸƖŔŰŊШĬċŰШĲƻċũƨċƚŔШťŔŰĲƖŢċШĬŔƚĲũĲŰŊŊċƖċťċŰШůĲũċũƨŔШ

?ŔċũŸŊШ uŔŰĲƖŢċШ ĬċŰШ ÅŔƚŔťŸШ §ƖŊċŰŔƚċƚŔШ ы?uÅ§ьШ ĬŔШ ũŔŰŊťƨŰŊċŰШ uĲůĲŰƣĲƖŔċŰШ uĲƨċŰŊċŰШ
ĬŔũċťƚċŰċťċŰШ ƚĲĦċƖċШ ƓĲƖŔŸĬŔťШ ƣŔċƓШ ƣƖŔƽƨũċŰШ ƚĲĤċŊċŔůċŰċШ ĬŔШ ċƣƨƖШ ĬċũċůШ uĲƓƨƣƨƚċŰШ
~ĲŰƣĲƖŔШuĲƨċŰŊċŰШ ŸůŸƖШΟΜΜоu~uЮΜΝоΞΜΞΞШƣĲŰƣċŰŊШ~ċŰċŢĲůĲŰШuŔŰĲƖŢċШĬŔШxŔŰŊťƨŰŊċŰШ
uĲůĲŰƣĲƖŔċŰШuĲƨċŰŊċŰЮШ?ċũċůШ?uÅ§ШƣĲƖƚĲĤƨƣЯШĬŔũċťƨťċŰШƓĲůĤċőċƚċŰШċƣċƚШĤĲƖĤċŊċŔШŔƚƨШ
ǃċŰŊШƓĲƖũƨШůĲŰŢċĬŔШƓĲƖőċƣŔċŰШƓŔůƓŔŰċŰШċƣċƨШĤĲƖƓŸƣĲŰƚŔШƨŰƣƨťШůĲŰŊőċůĤċƣШƓĲŰĦċƓċŔċŰШ
ƚċƚċƖċŰШƚƣƖċƣĲŊŔƚШŸƖŊċŰŔƚċƚŔШĬċŰШŔŰĬŔťċƣŸƖШťŔŰĲƖŢċШƨŰƣƨťШůĲŰĬċƓċƣťċŰШƨƚƨũċŰШƚŸũƨƚŔШċƣċƨШ
ċƖċőċŰШ?ŔƖĲťƣƨƖШÖƣċůċШ7Â?ÂЮ 

ĬċƓƨŰШ u§ШƚĲĤċŊċŔůċŰċШÑċĤĲũШΟЮΟЮШĬŔШċƣċƚШĬċƓċƣШĬŔŢċĤċƖťċŰШťĲШĬċũċůШĦċƓċŔċŰШ
fŰĬŔťċƣŸƖШuŔŰĲƖŢċШÖƣċůċШ?ŔƖĲťƣƨƖШÖƣċůċШ7Â?ÂШƣċőƨŰШΞΜΞΡЯШƚĲĤċŊċŔШĤĲƖŔťƨƣа 

ÉÉШΝ ÂĲŰŊĲũŸũċċŰШĬċŰċШƓĲƖťĲĤƨŰċŰШǃċŰŊШĤĲƖťĲũċŰŢƨƣċŰ 
?ċŰċШƓĲƖťĲĤƨŰċŰШőċƖƨƚШĬċƓċƣШĬŔťĲũŸũċШƨŰƣƨťШůĲŰŔŰŊťċƣťċŰШŰŔũċŔШƣċůĤċőШĬċƖŔШ

ĬċŰċШƓĲŰŊőŔůƓƨŰċŰШǃċŰŊШċĬċШĬċũċůШƖċŰŊťċШůĲŰĬƨťƨŰŊШƣƨŢƨċŰШƓĲŰŊŊƨŰċċŰШĬċŰċШ
ƚĲƚƨċŔШċůċŰċƣШÂĲƖƓƖĲƚШΝΟΞШƣċőƨŰШΞΜΞΠШƣĲŰƣċŰŊШÂĲŰŊĲũŸũċċŰШ?ċŰċШÂĲƖťĲĤƨŰċŰЮШ 

?ċũċůШƓĲŰĦċƓċŔċŰШƚċƚċƖċŰШƚƣƖċƣĲŊŔƚШŔŰŔЯШ7Â?ÂШůĲŰŊŔĬĲŰƣŔǯťċƚŔШΠШыĲůƓċƣьШ
fŰĬŔťċƣŸƖШuŔŰĲƖŢċШÖƣċůċШыfuÖьЯШǃċŰŊШůċƚŔŰŊрůċƚŔŰŊШƓĲŰĦċƓċŔċŰŰǃċШĬŔƣċĤƨũċƚŔťċŰШĬċũċůШ
ƣċĤĲũШΟЮΠЮ 

ÑċĤĲũШΟЮΠШ9ċƓċŔċŰШuŔŰĲƖŢċШÉċƚċƖċŰШÉƣƖċƣĲŊŔƚШΝШ 
ÉÉШΝаШÂĲŰŊĲũŸũċċŰШĬċŰċШƓĲƖťĲĤƨŰċŰШǃċŰŊШĤĲƖťĲũċŰŢƨƣċŰ 
uŸĬĲ fŰĬŔťċƣŸƖШuŔŰĲƖŢċШÖƣċůċ ÑċƖŊĲƣ ÅĲċũŔƚċƚŔ 9ċƓċŔċŰ  ŔũċŔ 
Νċр9Â ÂĲƖƚĲŰƣċƚĲШ ƓĲŰŊőĲůċƣċŰШ ĬĲƻŔƚċШ

ċƣċƚШШůċŰĬċƣŸƖǃШĤŔŸĬŔĲƚĲũ ΝΜΜӖ ΝΜΞЯΣӖ ΝΜΞЯΣӖ ΝΜΞЯΣӖ 

ΝĤр9Â ÂĲƖƚĲŰƣċƚĲШ ƻŸũƨůĲШ ƓĲŰǃċũƨƖċŰШ
ĤŔŸĬŔĲƚĲũ ΝΜΜӖ ΝΟΠӖ ΝΟΠӖ ΝΞΜӖ 

ШΝĦр9Â ÂĲƖƚĲŰƣċƚĲШ ŢƨůũċőШ ŸƖċŰŊоƓĲƚĲƖƣċШ
ƓƖŸŊƖċůШ ƓĲŰŊĲůĤċŰŊċŰШ É?~Ш
ÂĲƖťĲĤƨŰċŰ 

ΝΜΜӖ ΝΥΝӖ ΝΥΝӖ ΝΞΜӖ 

ΝĬр9Â ÑŔŰŊťċƣШ ťĲƓƨċƚċŰШƚƣċťĲőŸũĬĲƖШĬċŰШ
ƓĲŰŊŊƨŰċШũċǃċŰċŰ ΝΜΜӖ ΝΜΤЯΡΥӖ ΝΜΤЯΡΥӖ ΝΜΤЯΡΥӖ 

ÖƖċŔċŰШůĲŰŊĲŰċŔШĦċƓċŔċŰШfuÖШƚĲĤċŊċŔШĤĲƖŔťƨƣа 

Νċр9ÂШÂĲƖƚĲŰƣċƚĲШƓĲŰŊőĲůċƣċŰШĬĲƻŔƚċШċƣċƚШШůċŰĬċƣŸƖǃШĤŔŸĬŔĲƚĲũ 
ΝЮ ?ĲǯŰŔƚŔШĬċŰШ[ŸƖůƨũċШfuÖ 

ÂĲƖťĲůĤċŰŊċŰШƓƖŸŊƖċůШĤŔŸĬŔĲƚĲũШĬċƖŔШΞΜΝΣШƣĲũċőШĤĲƖĬċůƓċťШƓċĬċШƓĲƖċũŔőċŰШ
ĲŰĲƖŊŔШĬċƖŔШŉŸƚŔũЮŉƨĲũШůĲŰŢċĬŔШĤŔŸŉƨĲũЮШÉċũċőШƚċƣƨШŔŰĬŔťċƣŸƖШƓĲƖċũŔőċŰШŔŰŔЯШŔċũċőШ
ůĲŰƨƖƨŰŰǃċШŔůƓŸƖШƚŸũċƖШƚĲĤċŊċŔШċťŔĤċƣШfŰĬŸŰĲƚŔċШůĲůƓƖŸĬƨťƚŔШƚĲŰĬŔƖŔШĤŔŸŉƨĲũШ
ǃċŰŊШĬŔĦċůƓƨƖШĬĲŰŊċŰШŉŸƚƚŔũЮŉƨĲũЮůĲŰŢċĬŔШĤŔŸĬŔĲƚĲũЮШ?ĲŰŊċŰШůĲŰƨƖƨŰŰǃċШŔůƓŸƖШ
ƚŸũċƖЯШ ůċťċШ ƓĲůĲƖŔŰƣċőШ ĬċƓċƣШ ůĲũċťƨťċŰШ ƓĲŰŊőĲůċƣċŰШ ĬĲƻŔƚċЮШ ÂĲƖŔŸĬĲШ
ƓĲŰŊƨťƨƖċŰШƣċŰŊŊċũШΝШsċŰƨċƖŔШΞΜΞΡШƚЮĬЮШΟΝШ?ĲƚĲůĤĲƖШΞΜΞΡЮ 
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fuÖШŔŰŔШĤĲƖƣƨŢƨċŰШƨŰƣƨťШůĲŰĬŸƖŸŰŊШƓĲƖťĲůĤċŰŊċŰШƓƖŸŊƖċůШĤŔŸĬŔĲƚĲũШǃċŰŊШ
ĤĲƖĬċůƓċťШ ůĲŰƨƖƨŰŰǃċШ ŔůƓŸƖШ ƚŸũċƖЯШ ƚĲőŔŰŊŊċШ ƓĲůĲƖŔŰƣċőШ ĬċƓċƣШ ůĲũċťƨťċŰШ
ƓĲŰŊőĲůċƣċŰШ ĬĲƻŔƚċЮШ ÂĲŰŊőŔƣƨŰŊċŰШ ĦċƓċŔċŰШ ƓĲŰŊőĲůċƣċŰШ ĬĲƻŔƚċШ ĬŔũċťƨťċŰШ
ĬĲŰŊċŰШůĲůĤċŰĬŔŰŊťċŰШŢƨůũċőШĬĲƻŔƚċШǃċŰŊШĤĲƖőċƚŔũШĬŔőĲůċƣШƣĲƖőċĬċƓШƣċƖŊĲƣШ
ĬĲƻŔƚċШǃċŰŊШĬŔőĲůċƣЯШǃċŰŊШĬŔŰǃċƣċťċŰШĬċũċůШƓĲƖƚĲŰƣċƚĲЮШÑċƖŊĲƣШƓĲŰŊőĲůċƣċŰШ
ĬĲƻŔƚċШƣĲƖƚĲĤƨƣШĬŔƣĲƣċƓťċŰШƚĲĤĲƚċƖШÖÉҘШΥШ~ŔũŔċƖЮ 

 
ΞЮ 9ċƓċŔċŰШfuÖ 

ÂĲŰŊőŔƣƨŰŊċŰШ ƓĲŰŊőĲůċƣċŰШ ĬĲƻŔƚċШ ĬŔũċťƨťċŰШ ĬĲŰŊċŰШ ċƚƨůƚŔШ ĤċőƽċШ
ƓĲůċŰŉċċƣċŰШĤŔŸĬŔĲƚĲũШůĲŰŊŊċŰƣŔťċŰШŔůƓŸƖШůŔŰǃċťШƚŸũċƖШŉŸƚŔũЯШĬĲŰŊċŰШĤĲƚċƖċŰШ
ƓĲŰŊőĲůċƣċŰШ ĬŔőŔƣƨŰŊШ ĤĲƖĬċƚċƖťċŰШ ƖĲċũŔƚċƚŔШ ƻŸũƨůĲШ ƓĲŰǃċũƨƖċŰШ ĤŔŸĬŔĲƚĲũШ
ĬŔťċũŔťċŰШƖċƣċрƖċƣċШőċƖŊċШƚŸũċƖШċĦƨċŰШ~ĲċŰЮŸŉЮÂũċƣƣƚЮÉŔŰŊċƓŸƖĲШы~§ÂÉьЮШÉċůƓċŔШ
ĬĲŰŊċŰШΟΝШ?ĲƚĲůĤĲƖШΞΜΞΡЯШƖĲċũŔƚċƚŔШƻŸũƨůĲШƓĲŰǃċũƨƖċŰШĤŔŸĬŔĲƚĲũШůĲŰĦċƓċŔШΝΠЯΦΠШ
sƨƣċШuŔũŸũŔƣĲƖШĬĲŰŊċŰШőċƖŊċШ~§ÂÉШƖċƣċрƖċƣċШƚĲĤĲƚċƖШÖÉ?ШΥΤЯΠΤоĤċƖĲũЮШ7ĲƖĬċƚċƖťċŰШ
ƓĲƖőŔƣƨŰŊċŰШƣĲƖƚĲĤƨƣЯШƖĲċũŔƚċƚŔШƓĲŰŊőĲůċƣċŰШĬĲƻŔƚċШ~ċŰĬċƣŸƖŔШ7ŔŸĬŔĲƚĲũШůĲŰĦċƓċŔШ
ÖÉҘΥЯΞΝШůŔũŔċƖШǃċŰŊШůĲũċůƓċƨŔШƣċƖŊĲƣШÖÉҘΥЯΜΜШůŔũŔċƖШċƣċƨШƚĲĤĲƚċƖШΝΜΞЯΣӖЮ 

ÑċĤĲũШΟЮΡШ9ċƓċŔċŰШÂĲŰŊőĲůċƣċŰШ?ĲƻŔƚċШċƣċƚШ~ċŰĬċƣŸƖǃШ7ŔŸĬŔĲƚĲũ 
7Â?Â Νċр9ÂШÂĲŰŊőĲůċƣċŰШ?ĲƻŔƚċШċƣċƚШ~ċŰĬċƣŸƖǃШ7ŔŸĬŔĲƚĲũ 

ÑоÅ ÄΝ ÄΞШ ƚЮĬЮШÉůЮШf ÄΟ ƚЮĬЮШÄΟ ÄΠ òрΞΡ ÂŸũоuÂ 

ÑċƖŊĲƣ ΝΜӖ ΟΜӖ ΟΜӖ ΣΜӖ ΣΜӖ ΝΜΜӖ ΝΜΜӖ 

~ċǂф 
Ñxu 

ÅĲċũŔƚċƚŔ ΞΟЯΜΦӖ ΠΣЯΝΥӖ ΠΣЯΝΥӖ ΤΝЯΦΟӖ ΤΝЯΦΟӖ ΝΜΞЯΣӖ ΝΜΞЯΣӖ 

9ċƓċŔċŰ ΞΟΜЯΦΜӖ ΝΡΟЯΦΟӖ ΝΡΟЯΦΟӖ ΝΝΦЯΥΥӖ ΝΝΦЯΥΥӖ ΝΜΞЯΣӖ ΝΜΞЯΣӖ 

 ŔũċŔШ
uŔŰĲƖŢċ 

ΝΞΜӖ ΝΞΜӖ ΝΞΜӖ ΝΝΦЯΥΥӖ ΝΝΦЯΥΥӖ ΝΜΞЯΣӖ ΝΜΞЯΣӖ 

ĬċƓƨŰШĬċƣċШƖĲċũŔƚċƚŔШƻŸũƨůĲШƓĲŰǃċũƨƖċŰШ7ŔŸĬŔĲƚĲũШыƚƨůĤĲƖаШőƣƣƓƚаооƓƖŸŊƖċůр
ĤŔŸĬŔĲƚĲũЮĤƓĬƓЮŸƖЮŔĬоьШĬċŰШƖċƣċрƖċƣċШőċƖŊċШƚŸũċƖШċĦƨċŰШыƚƨůĤĲƖаШŔŰƻĲƚƣŔŰŊЮĦŸůьШ
ƚĲĤċŊċŔůċŰċШƣĲƖƣƨċŰŊШƓċĬċШƣċĤĲũШΟЮΣЮ 

ÑċĤĲũШΟЮΣШ?ċƣċШéŸũƨůĲШÂĲŰǃċũƨƖċŰШ7ŔŸĬŔĲƚĲũШĬċŰШÅċƣċрƖċƣċШcċƖŊċШÉŸũċƖ 

 Ÿ 7ƨũċŰ éŸũЮШÂĲŰǃċũƨƖċŰ 
ыuŔũŸũŔƣĲƖь 

ÅċƣċрƖċƣċШcċƖŊċШ~§ÂÉ 
ыÖÉҘоĤċƖĲũь 

ÂĲŰŊőĲůċƣċŰШ?ĲƻŔƚċ 
ыÖÉҘШ~ŔũŔċƖь 

Ν sċŰƨċƖŔ ΝЮΜΡΟЮΝΟΠ ΦΠЯΥΦ ΜЯΣΟ 
Ξ [ĲĤƖƨċƖŔ ΝЮΝΡΞЮΡΟΡ ΦΞЯΜΦ ΜЯΣΤ 
Ο ~ċƖĲƣ ΝЮΞΣΜЮΠΣΝ ΥΣЯΞΠ ΜЯΣΥ 
Π ƓƖŔũ ΝЮΞΜΠЮΥΜΟ ΥΞЯΠΦ ΜЯΣΟ 
Ρ ~ĲŔ ΝЮΝΦΝЮΦΜΠ ΤΥЯΦΡ ΜЯΡΦ 
Σ sƨŰŔ ΝЮΞΠΜЮΥΥΣ ΥΠЯΤΟ ΜЯΣΣ 
Τ sƨũŔ ΝЮΞΜΥЮΡΠΦ ΦΜЯΝΞ ΜЯΣΥ 
Υ Ŋƨƚƣƨƚ ΝЮΞΦΞЮΡΠΞ ΥΣЯΡΦ ΜЯΤΜ 
Φ ÉĲƓƣĲůĤĲƖ ΝЮΞΥΞЮΦΠΠ ΥΥЯΝΥ ΜЯΤΝ 
ΝΜ §ťƣŸĤĲƖ ΝЮΟΜΦЮΦΦΞ ΥΤЯΡΟ ΜЯΤΞ 
ΝΝ  ŸƻĲůĤĲƖ ΝЮΞΥΟЮΜΟΡ ΦΠЯΠΠ ΜЯΤΣ 
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 Ÿ 7ƨũċŰ 
éŸũЮШÂĲŰǃċũƨƖċŰ 
ыuŔũŸũŔƣĲƖь 

ÅċƣċрƖċƣċШcċƖŊċШ~§ÂÉ 
ыÖÉҘоĤċƖĲũь 

ÂĲŰŊőĲůċƣċŰШ?ĲƻŔƚċ 
ыÖÉҘШ~ŔũŔċƖь 

ΝΞ ?ĲƚĲůĤĲƖ ΝЮΠΡΦЮΦΠΠ ΥΟЯΠΦ ΜЯΤΤ 
ÅċƣċрƖċƣċШоШÑŸƣċũ ΝΠЮΦΠΜЮΤΞΦ ΥΤЯΠΤ ΥЯΞΝ 

 
ΝĤр9ÂШÂĲƖƚĲŰƣċƚĲШƻŸũƨůĲШƓĲŰǃċũƨƖċŰШĤŔŸĬŔĲƚĲũ 

ΝЮ ?ĲǯŰŔƚŔШĬċŰШ[ŸƖůƨũċШfuÖ 
ÂĲũċťƚċŰċċŰШƓƖŸŊƖċůШůċŰĬċƣŸƖŔШĤŔŸĬŔĲƚĲũШǃċŰŊШĤĲƖťĲũċŰŢƨƣċŰШċĬċũċőШƨƓċǃċШ

7ċĬċŰШÂĲŰŊĲũŸũċШ?ċŰċШÂĲƖťĲĤƨŰċŰШĬċũċůШůĲŰĬƨťƨŰŊШƓƖŸŊƖċůШƓĲůĲƖŔŰƣċőШƨŰƣƨťШ
ůĲŰĦŔƓƣċťċŰШťĲƚƣċĤŔũċŰШőċƖŊċШ9Â§ШĬċŰоċƣċƨШůĲŰŊƨƖċŰŊŔШƣĲƖŢċĬŔŰǃċШǰƨťƣƨċƚŔШőċƖŊċШ
ǃċŰŊШ ƣċŢċůШ ƚĲőŔŰŊŊċШ ĬċƓċƣШ ůĲŰŢċůŔŰШ ťĲĤĲƖũċŰŊƚƨŰŊċŰШ ŔŰĬƨƚƣƖŔШƚċƽŔƣШ ǃċŰŊШ
ĤĲƖťĲũċŰŢƨƣċŰЮШÂċĬċШƣċőƨŰШΞΜΞΡЯШÂĲůĲƖŔŰƣċőШůĲŰĲƣċƓťċŰШƓĲŰĲƖċƓċŰШůċŰĬċƣŸƖŔШ
7ŔŸĬŔĲƚĲũШ7ΠΜЯШǃċŔƣƨШƓĲŰĦċůƓƨƖċŰШΠΜӖШĤŔŸĬŔĲƚĲũШĤĲƖĤċƚŔƚШůŔŰǃċťШƚċƽŔƣШы[ ~EьШ
ĬĲŰŊċŰШ ΣΜӖШ ůŔŰǃċťШ ƚŸũċƖЯШ ƚĲƚƨċŔШ ĬĲŰŊċŰШ ťĲƣĲŰƣƨċŰШ ǃċŰŊШ ĬŔƣĲƣċƓťċŰШ ŸũĲőШ
uĲůĲŰƣĲƖŔċŰШEŰĲƖŊŔШĬċŰШÉƨůĤĲƖШ?ċǃċШ~ŔŰĲƖċũШыEÉ?~ьЮ 
ÂĲŰŊőŔƣƨŰŊċŰШ ĦċƓċŔċŰШ fuÖШ ƓĲŰǃċũƨƖċŰШ ĤŔŸĬŔĲƚĲũШ ĬŔũċťƨťċŰШ ĬĲŰŊċŰШ

ůĲůĤċŰĬŔŰŊťċŰШ ƖĲċũŔƚċƚŔШ ƻŸũƨůĲШ ĤŔŸĬŔĲƚĲũШ ǃċŰŊШ ĬŔƚċũƨƖťċŰШ ƣĲƖőċĬċƓШ ƣċƖŊĲƣШ
ƓĲŰǃċũƨƖċŰШǃċŰŊШĬŔƣĲƣċƓťċŰЮШ?ċũċůШőċũШƖĲċũŔƚċƚŔШƓĲŰǃċũƨƖċŰШůĲũĲĤŔőŔШƣċƖŊĲƣШǃċŰŊШ
ĬŔƣĲƣċƓťċŰЯШůċťċШĦċƓċŔċŰШĬŔőŔƣƨŰŊШƚĲĤĲƚċƖШΝΜΜӖШĬŔƣċůĤċőШťŸŰƣƖŔĤƨƚŔШťĲũĲĤŔőċŰШ
ƓĲŰǃċũƨƖċŰШǃċŰŊШĬŔƓĲƖőŔƣƨŰŊťċŰШƚĲĦċƖċШƓƖŸƓŸƖƚŔŸŰċũШĬċƖŔШƚĲũŔƚŔőШċŰƣċƖċШƖĲċũŔƚċƚŔШ
ƓĲŰǃċũƨƖċŰШĬċŰШƣċƖŊĲƣЯШĬŔĤċŰĬŔŰŊťċŰШĬĲŰŊċŰШċũŸťċƚŔШƻŸũƨůĲШǃċŰŊШĬŔƣĲƣċƓťċŰШŸũĲőШ
ÂĲůĲƖŔŰƣċőШĬĲŰŊċŰШĤŸĤŸƣШΡΜӖЮШÑċƖŊĲƣШťŔŰĲƖŢċШƓĲŰǃċũƨƖċŰШƣċőƨŰШΞΜΞΡШĬŔƣĲƣċƓťċŰШ
ƚĲĤĲƚċƖШΝΟЯΡШŢƨƣċШuŔũŸũŔƣĲƖЯШƚĲĬċŰŊťċŰШċũŸťċƚŔШ7ŔŸĬŔĲƚĲũШǃċŰŊШĬŔƣĲƣċƓťċŰШƓĲůĲƖŔŰƣċőШ
ĤĲƖĬċƚċƖťċŰШuĲƓƨƣƨƚċŰШ~ĲŰƣĲƖŔШEÉ?~ШƚĲĤĲƚċƖШΝΡЯΣШŢƨƣċШťŔũŸũŔƣĲƖЮ 

ĬċƓƨŰШƣƨŢƨċŰШfuÖШŔŰŔШċĬċũċőШůĲůĤĲƖŔťċŰШŔŰƚĲŰƣŔŉШĤŔŸĬŔĲƚĲũШťĲƓċĬċШ7ċĬċŰШ
ÖƚċőċШ7ċőċŰШ7ċťċƖШ ċĤċƣŔШы7Ö77 ьШŊƨŰċШůĲŰĬƨťƨŰŊШƓƖŸŊƖċůШƓĲŰŊŊƨŰċċŰШĤċőċŰШ
ĤċťċƖШĤŔŸĬŔĲƚĲũШƚĲĦċƖċШũƨċƚШĬŔШůċƚǃċƖċťċƣЮ 
 

ΞЮ 9ċƓċŔċŰШfuÖ 
7ĲƖĬċƚċƖťċŰШ ÉŔƚƣĲůШ fŰŉŸƖůċƚŔШ ÂƖŸŊƖċůШ 7ŔŸĬŔĲƚĲũШ ыőƣƣƓƚаооƓƖŸŊƖċůр

ĤŔŸĬŔĲƚĲũЮĤƓĬƓЮŸƖЮŔĬоьЯШ ƣŸƣċũШ ƻŸũƨůĲШ ƓĲŰǃċũƨƖċŰШ 7ŔŸĬŔĲƚĲũШ ƚċůƓċŔШ ĬĲŰŊċŰШ ΟΝШ
?ĲƚĲůĤĲƖШ ΞΜΞΡШ ƚĲĤĲƚċƖШ ΝΠЮΦΠΜЮΤΞΦШuŔũŸũŔƣĲƖЯШ ĬĲŰŊċŰШ ƖŔŰĦŔċŰШ ťċƣĲŊŸƖŔШÂƨĤũŔĦЮ
ÉĲƖƻŔĦĲЮ§ĤũŔŊċƣŔŸŰШыÂÉ§ьШƚĲĤĲƚċƖШΣЮΦΜΥЮΥΜΠШuũШĬċŰШťċƣĲŊŸƖŔШ ŸŰрÂÉ§ШƚĲĤĲƚċƖШШ
ΥЮΜΟΝЮΦΞΣШuũЮШÅĲċũŔƚċƚŔШƣĲƖƚĲĤƨƣШůĲũċůƓċƨŔШƣċƖŊĲƣЯШƚĲőŔŰŊŊċШĤĲƖĬċƚċƖťċŰШŉŸƖůƨũċШ
ƓĲŰŊőŔƣƨŰŊċŰШťŔŰĲƖŢċШǃċŰŊШĬŔƣĲƣċƓťċŰЯШƖĲċũŔƚċƚŔШĦċƓċŔċŰШfuÖШůĲŰĦċƓċŔШΝΟΠӖШǃċŰŊШ
ůĲŰƨŰŢƨťťċŰШĤċőƽċШƓĲŰǃċũƨƖċŰШĤŔŸĬŔĲƚĲũШƣĲƖũċťƚċŰċШƚĲĦċƖċШĲŉĲťƣŔŉЮ 

ÑċĤĲũШΟЮΤШ9ċƓċŔċŰШfuÖШÂĲƖƚĲŰƣċƚĲШШƻŸũƨůĲШÂĲŰǃċũƨƖċŰШ7ŔŸĬŔĲƚĲũ 
7Â?Â ΝĤр9ÂШÂĲƖƚĲŰƣċƚĲШéŸũƨůĲШÂĲŰǃċũƨƖċŰШ7ŔŸĬŔĲƚĲũ 

ÑоÅ ÄΝ ÄΞШ ƚЮĬЮШÉůЮШf ÄΟ ƚЮĬЮШÄΟ ÄΠ òрΞΡ ÂŸũоuÂ 

ÑċƖŊĲƣ ΝΜӖ ΟΜӖ ΟΜӖ ΣΜӖ ΣΜӖ ΝΜΜӖ ΝΜΜӖ ~ċǂф 
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7Â?Â ΝĤр9ÂШÂĲƖƚĲŰƣċƚĲШéŸũƨůĲШÂĲŰǃċũƨƖċŰШ7ŔŸĬŔĲƚĲũ 

ÅĲċũŔƚċƚŔ ΞΠӖ ΡΜЯΜΜӖ ΡΜЯΜΜӖ ΤΤЯΥΤӖ ΤΤЯΥΤӖ ΝΟΠӖ ΝΟΠӖ Ñxu 

9ċƓċŔċŰ ΞΠΜЯΜΜӖ ΝΣΣЯΣΤӖ ΝΣΣЯΣΤӖ ΝΞΦЯΤΥӖ ΝΞΦЯΤΥӖ ΝΟΠӖ ΝΟΠӖ 

 ŔũċŔШ
uŔŰĲƖŢċ 

ΝΞΜӖ ΝΞΜӖ ΝΞΜӖ ΝΞΜӖ ΝΞΜӖ ΝΞΜӖ ΝΞΜӖ 

ĬċƓƨŰШƖŔŰĦŔċŰШ ƖĲċũŔƚċƚŔШƓĲƖƚĲŰƣċƚĲШ ƻŸũƨůĲШ ƓĲŰǃċũƨƖċŰШ7ŔŸĬŔĲƚĲũШ
ƚĲĤċŊċŔůċŰċШƣĲƖĦċŰƣƨůШƓċĬċШÑċĤĲũШΟЮΥЮ 

ÑċĤĲũШΟЮΥШÅŔŰĦŔċŰШƖĲċũŔƚċƚŔШƓĲŰǃċũƨƖċŰШ7ŔŸĬŔĲƚĲũ 

Tahun 2025 
Volume Realisasi 

Penyaluran Biodiesel 
(Kilo l iter)  

Volume 
Dibayarkan  
(Kilo l iter)  

Pembayaran selisih HIP 
Biodiesel dengan HIP Solar 

(Rupiah) 

Januari ΝЮΜΡΟЮΝΟΠ 672.650 3.720.804.775.869 

Februari ΝЮΝΡΞЮΡΟΡ 1.139.201 6.464.156.755.878 

Maret ΝЮΞΣΜЮΠΣΝ 1.267.197 8.052.919.008.624 

April ΝЮΞΜΠЮΥΜΟ 195.566 1.220.803.986.748 

Mei ΝЮΝΦΝЮΦΜΠ 616.960 3.477.706.854.321 

Juni ΝЮΞΠΜЮΥΥΣ 646.235  3.638.822.104.424  

Juli ΝЮΞΜΥЮΡΠΦ 518.072  3.001.196.642.657  

Agustus ΝЮΞΦΞЮΡΠΞ 757.504  4.593.033.220.952 

September ΝЮΞΥΞЮΦΠΠ  361.241  2.059.841.168.931  

Oktober ΝЮΟΜΦЮΦΦΞ   1.036.910  5.704.357.411.698  

November ΝЮΟΞΤЮΣΠΤ  253.989  1.372.880.484.502  

Desember ΝЮΠΝΡЮΟΟΟ 648.478  3.702.254.657.801  

Total ΝΠЮΦΠΜЮΤΞΦ 8.114.003 47.008.777.072.405 

 
EǂƣƖċЮĲǭŸƖƣШǃċŰŊШĬŔũċťƨťċŰШĬċũċůШƓĲŰĦċƓċŔċŰШfuÖШŔŰŔа 

Νь ~ĲůċƚƣŔťċŰШťĲĦƨťƨƓċŰШƓĲŰĬċŰċċŰШƓƖŸŊƖċůШůċŰĬċƣŸƖŔШĤŔŸĬŔĲƚĲũ 
?ċũċůШőċũШŔŰŔШƣĲũċőШĬŔũċťƨťċŰШƓĲŰĲƣċƓċŰШƣċůĤċőċŰШċũŸťċƚŔШĤĲƖĬċƚċƖťċŰШÅċƓċƣШ
uŸůŔƣĲШ ÂĲŰŊċƖċőШ ĬŔШ ċƽċũШÉĲůĲƚƣĲƖШffШ ΞΜΞΡЮШ ÖŰƣƨťШ ƣċőƨŰШ ċŰŊŊċƖċŰШ ΞΜΞΡШ ?ċŰċШ
7ŔŸĬŔĲƚĲũШǃċŰŊШĤŔƚċШĬŔĤċǃċƖťċŰШƚĲĤĲƚċƖШÅƓΡΜЯΟШÑЯШƚĲũĲĤŔőŰǃċШċťċŰШĬŔрĦċƖƖǃЮŸƻĲƖШƓċĬċШ
ƣċőƨŰШċŰŊŊċƖċŰШΞΜΞΣЮШ ŔũċŔШƓĲůĤċǃċƖċŰШĬċŰċШƓĲůĤŔċǃċċŰШĤŔŸĬŔĲƚĲũШƨŰƣƨťШƣċőƨŰШ
ΞΜΞΡШƚĲĤĲƚċƖШÅƓΠΤЯΜΜΥШÑƖŔũŔƨŰШыƣĲƖůċƚƨťШÅƓΝΦЯΣШÑШǃċŰŊШůĲƖƨƓċťċŰШĦċƖƖǃЮŸƻĲƖШƣċőƨŰШ
ΞΜΞΠьШƨŰƣƨťШƻŸũƨůĲШĤŔŸĬŔĲƚĲũШǃċŰŊШĬŔĤŔċǃċŔШƚĲĤĲƚċƖШΥЯΝΝШsƨƣċШuŔũŸũŔƣĲƖЮ 

Ξь ~ĲůċŰƣċƨШƓĲƖŊĲƖċťċŰШcfÂШÉŸũċƖШĬċŰШcfÂШ7ŔŸĬŔĲƚĲũШĬċŰШůĲůċƚƣŔťċŰШƣĲƣċƓШŸŰЮƣƖċĦťШ
ƚĲƚƨċŔШƓƖŸŊŰŸƚŔƚ 
7ĲƖĬċƚċƖťċŰШőċƚŔũШůŸŰŔƣŸƖŔŰŊЯШcfÂШÉŸũċƖШƓĲƖШũŔƣĲƖШůĲŰƨŰŢƨťťċŰШĬŔŰċůŔťċШƓĲƖŊĲƖċťċŰШ
ĬĲŰŊċŰШŰŔũċŔШƣĲƖĲŰĬċőШÅƓΝΞЮΥΤΠЯрШĬċŰШŰŔũċŔШƣĲƖƣŔŰŊŊŔШƚĲĤĲƚċƖШÅƓΝΠЮΣΝΡЯрШĬĲŰŊċŰШƖċƣċр
ƖċƣċШĤĲƖċĬċШƓċĬċШÅƓΝΟЮΣΦΥЯΣΤЮШÖŰƣƨťШcfÂШ7ŔŸĬŔĲƚĲũШƓĲƖШũŔƣĲƖЯШŰŔũċŔШƣĲƖƣŔŰŊŊŔШƣĲƖĦċƣċƣШ
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ƚĲĤĲƚċƖШÅƓΦЮΡΤΤЯΤΥЯШƚĲĬċŰŊťċŰШŰŔũċŔШƣĲƖĲŰĬċőШĤĲƖċĬċШƓċĬċШÅƓΥЮΜΠΦЯΜΟЯШĬĲŰŊċŰШƖċƣċр
ƖċƣċШÅƓΥЮΥΥΣЯΦΜЮШ ĬċƓƨŰШƚĲũŔƚŔőШcfÂШыÉŸũċƖШтШ7ŔŸĬŔĲƚĲũьШƓĲƖШũŔƣĲƖШĤĲƖŊĲƖċťШĬċũċůШ
ťŔƚċƖċŰШÅƓΟЮΣΥΣЯΜΜШőŔŰŊŊċШÅƓΡЮΥΜΞЯΝΣШĬċŰШƚĲĦċƖċШťĲƚĲũƨƖƨőċŰШƖċƣċрƖċƣċШƚĲũŔƚŔőШcfÂШ
ĤĲƖċĬċШƓċĬċШÅƓΠЮΥΝΝЯΤΤЮ 

Οь ~ĲũċťƨťċŰШÅĲťŸŰƚŔũŔċƚŔШ?ċƣċШÂĲŰǃċũƨƖċŰШ7ŔŸĬŔĲƚĲũШĬĲŰŊċŰШ?ŔƣŢĲŰШE7ÑuEЯШ7Ö77 ЯШ
7Ö77~ШĬċŰШÉƨƖƻĲǃŸƖШƚĲĦċƖċШĤĲƖťċũċЮ 

Πь ÂĲůĤĲŰƣƨťċŰШÑŔůШEƻċũƨċƚŔШÂĲŰŊċĬċċŰШ7ċőċŰШ7ċťċƖШ ċĤċƣŔШsĲŰŔƚШ7ŔŸĬŔĲƚĲũШÑċőƨŰШ
ŰŊŊċƖċŰШΞΜΞΡШŸũĲőШuĲůĲŰƣĲƖŔċŰШEÉ?~ЯШĬĲŰŊċŰШƓĲƖƽċťŔũċŰШ7Â?ÂШƚĲĤċŊċŔШċŰŊŊŸƣċЮ 

ΝĦр9ÂШÂĲƖƚĲŰƣċƚĲШŢƨůũċőШŸƖċŰŊоƓĲƚĲƖƣċШƓƖŸŊƖċůШƓĲŰŊĲůĤċŰŊċŰШÉ?~ШÂĲƖťĲĤƨŰċŰ 

ΝЮ ?ĲǯŰŔƚŔШĬċŰШ[ŸƖůƨũċШfuÖ 
fŰĬŔťċƣŸƖШÂĲƖƚĲŰƣċƚĲШŢƨůũċőШƓĲƚĲƖƣċШÂƖŸŊƖċůШÂĲŰŊĲůĤċŰŊċŰШÉ?~ШÂĲƖťĲĤƨŰċŰШ

ĬŔƨťƨƖШĤĲƖĬċƚċƖťċŰШĦċƓċŔċŰШŢƨůũċőШŸƖċŰŊШǃċŰŊШůĲŰŊŔťƨƣŔШƓƖŸŊƖċůШƓĲŰĬŔĬŔťċŰШĬċŰШ
ƓĲũċƣŔőċŰШ ǃċŰŊШ ůĲũŔƓƨƣŔШ ĤĲċƚŔƚƽċШ ƓĲŰĬŔĬŔťċŰЯШ ƻŸťċƚŔЯШ ůċŊċŰŊЯШ ƓĲũċƣŔőċŰШ
ƓĲƣƨŊċƚоƓĲŰĬċůƓŔŰŊЯШƓĲũċƣŔőċŰШƓĲƣċŰŔШċƣċƨШťĲũŸůƓŸťШƣċŰŔЯШƚĲƖƣċШťŸƓĲƖċƚŔЮ 
9ċƓċŔċŰШ ŔŰĬŔťċƣŸƖШ ĬŔőŔƣƨŰŊШ ĤĲƖĬċƚċƖťċŰШ ƖċƣċрƖċƣċШ ƖĲċũŔƚċƚŔШ ŢƨůũċőШ ƓĲƚĲƖƣċШ

ƓĲŰŊĲůĤċŰŊċŰШÉ?~ШĬŔĤċŰĬŔŰŊťċŰШĬĲŰŊċŰШƣċƖŊĲƣШůċƚŔŰŊрůċƚŔŰŊШƓċĬċШťĲŊŔċƣċŰШ
ƓĲŰĬŔĬŔťċŰШĬċŰШƓĲũċƣŔőċŰЮШÑċƖŊĲƣШƣŸƣċũШƚĲĤċŰǃċťШΝΝЮΜΜΜШŸƖċŰŊЯШĬĲŰŊċŰШƖŔŰĦŔċŰШ
ƓĲƚĲƖƣċШƓĲŰĬŔĬŔťċŰШƚĲĤĲƚċƖШΡЮΜΜΜШŸƖċŰŊШĬċŰШƓĲũċƣŔőċŰШƚĲĤĲƚċƖШΣЮΜΜΜШŸƖċŰŊЮ 
 

ΞЮ 9ċƓċŔċŰШfuÖ 
ÉċůƓċŔШĬĲŰŊċŰШÑƖŔƽƨũċŰШféШÑċőƨŰШΞΜΞΡЯШƓĲũċťƚċŰċċŰШƓƖŸŊƖċůШůĲŰƨŰŢƨťťċŰШ

ĦċƓċŔċŰШǃċŰŊШůĲũċůƓċƨŔШƣċƖŊĲƣШǃċŰŊШĬŔƣĲƣċƓťċŰЮШÂċĬċШťŸůƓŸŰĲŰШƓĲŰĬŔĬŔťċŰЯШ
ŢƨůũċőШƓĲƚĲƖƣċШƣĲƖĦċƣċƣШƚĲĤċŰǃċťШΦЮΝΠΣШŸƖċŰŊШĬċƖŔШƣċƖŊĲƣШΡЮΜΜΜШŸƖċŰŊЯШǃċŰŊШƣĲƖĬŔƖŔШ
ċƣċƚШΡЮΝΦΟШƓĲƚĲƖƣċШũċŰŢƨƣċŰШĬċƖŔШƣċőƨŰШƚĲĤĲũƨůŰǃċШĬċŰШ ΟЮΦΡΟШƓĲƚĲƖƣċШĤċƖƨЮШ
ÉĲũċŰŢƨƣŰǃċЯШƓċĬċШťŸůƓŸŰĲŰШƓĲũċƣŔőċŰЯШƖĲċũŔƚċƚŔШƓĲƚĲƖƣċШůĲŰĦċƓċŔШΝΜЮΤΥΣШŸƖċŰŊШ
ĬċƖŔШƣċƖŊĲƣШΣЮΜΜΜШŸƖċŰŊЯШǃċŰŊШƣĲƖƚĲĤċƖШĬŔШΠΜШťċĤƨƓċƣĲŰШƓċĬċШΝΤШƓƖŸƻŔŰƚŔШĬŔШƚĲũƨƖƨőШ
fŰĬŸŰĲƚŔċЮШÉĲũċŔŰШŔƣƨЯШƓĲŰĲƖŔůċċŰШůċőċƚŔƚƽċШĤċƖƨШÑċőƨŰШΞΜΞΡШƣĲũċőШĤĲƖŢċũċŰШ
ĬĲŰŊċŰШůċőċƚŔƚƽċШċťƣŔŉШǃċŰŊШƣĲũċőШůĲůƨũċŔШƓĲƖťƨũŔċőċŰШƚĲĤċŰǃċťШΟЮΦΡΡШŸƖċŰŊШ
ĬċƖŔШƖĲťŸůĲŰĬċƚŔШƣĲťŰŔƚШƚĲĤċŰǃċťШΠЮΜΜΜШŸƖċŰŊШǃċŰŊШĬŔƣĲƣċƓťċŰШ7Â?ÂЮШÂƖŸŊƖċůШŔŰŔШ
ĬŔũċťƚċŰċťċŰШůĲũċũƨŔШ ΠΝШũĲůĤċŊċШƓĲŰǃĲũĲŰŊŊċƖċШƓĲŰĬŔĬŔťċŰШǃċŰŊШƣĲƖƚĲĤċƖШĬŔШ
ƽŔũċǃċőШÉƨůċƣĲƖċЯШsċƽċЯШuċũŔůċŰƣċŰЯШÉƨũċƽĲƚŔЯШĬċŰШÂċƓƨċЮ 

ÑċĤĲũШΟЮΦШ9ċƓċŔċŰШÂĲƖƚĲŰƣċƚĲШsƨůũċőШ§ƖċŰŊоÂĲƚĲƖƣċШÂƖŸŊƖċůШÂĲŰŊĲůĤċŰŊċŰШÉ?~ШÂĲƖťĲĤƨŰċŰ 

7Â?Â ΝĦр9ÂШÂĲƖƚĲŰƣċƚĲШsƨůũċőШ§ƖċŰŊоÂĲƚĲƖƣċШÂƖŸŊƖċůШÂĲŰŊĲůĤċŰŊċŰШÉ?~ШÂĲƖťĲĤƨŰċŰ 

ÑоÅ ÄΝ ÄΞШ ƚЮĬЮШÉůЮШf ÄΟ ƚЮĬЮШÄΟ ÄΠ òрΞΡ ÂŸũоuÂ 

ÑċƖŊĲƣ ΝΜӖ ΡΜӖ ΡΜӖ ΤΡӖ ΤΡӖ ΝΜΜӖ ΝΜΜӖ 

~ċǂф 
Ñxu 

ÅĲċũŔƚċƚŔ ΠΤЯΡΟӖ ΦΝЯΠΞӖ ΦΝЯΠΞӖ ΝΝΝЯΝΣӖ ΝΝΝЯΝΣӖ ΝΥΝӖ ΝΥΝЯΟΠӖ 

9ċƓċŔċŰ ΠΤΡЯΟΜӖ ΝΥΞЯΥΠӖ ΝΥΞЯΥΠӖ ΝΠΥЯΞΝӖ ΝΠΥЯΞΝӖ ΝΥΝЯΟΠӖ ΝΥΝЯΟΠӖ 



ΞΝШ xċƓŸƖċŰШuŔŰĲƖŢċШ7Â?ÂШΞΜΞΡ 
 

7Â?Â ΝĦр9ÂШÂĲƖƚĲŰƣċƚĲШsƨůũċőШ§ƖċŰŊоÂĲƚĲƖƣċШÂƖŸŊƖċůШÂĲŰŊĲůĤċŰŊċŰШÉ?~ШÂĲƖťĲĤƨŰċŰ 

 ŔũċŔШ
uŔŰĲƖŢċ 

ΝΞΜӖ ΝΞΜӖ ΝΞΜӖ ΝΞΜӖ ΝΞΜӖ ΝΞΜӖ ΝΞΜӖ 

ÉĲĦċƖċШƣŸƣċũЯШƖĲċũŔƚċƚŔШfuÖШÑċőƨŰШΞΜΞΡШůĲŰĦċƓċŔШΝΦЮΦΟΞШŸƖċŰŊШĬċƖŔШƣċƖŊĲƣШ
ΝΝЮΜΜΜШŸƖċŰŊЮШ9ċƓċŔċŰШƣĲƖƚĲĤƨƣШƣĲƖĬŔƖŔШċƣċƚШƓƖŸŊƖċůШƓĲŰĬŔĬŔťċŰШƚĲĤċŰǃċťШΦЮΝΠΣШ
ŸƖċŰŊШĬċƖŔШƣċƖŊĲƣШΡЮΜΜΜШŸƖċŰŊШĬċŰШƓƖŸŊƖċůШƓĲũċƣŔőċŰШƚĲĤċŰǃċťШΝΜЮΤΥΣШŸƖċŰŊШĬċƖŔШ
ƣċƖŊĲƣШΣЮΜΜΜШŸƖċŰŊЮШ?ĲŰŊċŰШƓĲůĤŸĤŸƣċŰШƚĲŔůĤċŰŊШċŰƣċƖċШťŸůƓŸŰĲŰШƓĲŰĬŔĬŔťċŰШ
ĬċŰШ ƓĲũċƣŔőċŰШ ůċƚŔŰŊрůċƚŔŰŊШ ƚĲĤĲƚċƖШ ΡΜӖЯШ ĬŔƓĲƖŸũĲőШ ƖĲċũŔƚċƚŔШ ĦċƓċŔċŰШ fuÖШ
ƚĲĤĲƚċƖШΝΥΝӖШǃċŰŊШůĲŰƨŰŢƨťťċŰШĤċőƽċШƣċƖŊĲƣШťŔŰĲƖŢċШƣĲũċőШƣĲƖũċůƓċƨŔЮ 
ÅŔŰĦŔċŰШƓĲŰĲƖŔůċШƓƖŸŊƖċůШƓĲŰĬŔĬŔťċŰШƚĲĤċŊċŔШĤĲƖŔťƨƣа 

ÑċĤĲũШΟЮΝΜШÅŔŰĦŔċŰШsƨůũċőШÂĲŰĲƖŔůċШÂƖŸŊƖċůШÂĲŰĬŔĬŔťċŰШÉ?~ШÂĲƖťĲĤƨŰċŰШΞΜΞΡ 

No. Lembaga Pendidikan Program 2021 2022 2023 2024 2025 
Yang  

dikelola  
2025 

1 Poltek LPP Yogyakarta D2  30 30 30 30 88 
D3 50 120 120 120 90 356 
D4 75 30 120 210 180 683 

2 Akademi Komunitas 
Perkebunan Yogyakarta 
(AKPY) 

D1 250 310 440 570 490 1041 

D2 - - - - 60 59 

3 Politeknik Kelapa Sawit 
Citra Widya Edukasi (CWE) 

D1 - - - - - 0 
D3 90 90 180 240 210 713 
D4 30 30 90 90 120 354 

4  Politeknik Kampar  D2  30 30 30 30 88 
D3 80 90 150 210 150 584 
D4    30 60 89 

5 Institut Teknologi Sawit 
Indonesia (ITSI) 

D4 60 60 120 120 90 437 
S1  120 150 150 120 527 

6 Institut Teknologi Sains 
Bandung (ITSB) D3 25 30 0 30 60 110 

7 Institut Pertanian Stiper 
(INSTIPER) S1 - 60 120 120 150 441 

8 Univ Prima S1 - - 30 90 90 208 
9 Sekolah Vokasi (SV) IPB D4 - - 60   59 
10 Politeknik ATI Padang D3 - - 120 150 180 439 

D4 - - 30 30 30 87 
11 Politeknik Teknologi Kimia 

Industri (PTKI) Medan D3 - - 90 90 150 315 

12 Politeknik Pembangunan 
Pertanian (Polbantan) 
Medan 

D4 
- - 

60 60 30 136 

13 Institut Teknologi 
Perkebunan Pelalawan 
Indonesia (ITP2I)  

S1 
- - 

30 90 90 207 



ΞΞШ xċƓŸƖċŰШuŔŰĲƖŢċШ7Â?ÂШΞΜΞΡ 
 

No. Lembaga Pendidikan Program 2021 2022 2023 2024 2025 
Yang  

dikelola  
2025 

14 Politeknik Aceh D3 - - 30 90 150 261 
15 Politeknik Aceh Selatan D3 - - - 30 30 90 
16 Politeknik ATI Makassar D3 - - - 30 30 85 
17 Politeknik Jambi D3 - - - 60 60 177 
18 Univ. Islam Sumut S1 - - - 60 60 118 
19 Universitas Koperasi 

Indonesia (IKOPIN) S1 - - - 60 60 117 

20 Politeknik Caltex Riau 
(PCR) D4 - - - 60 60 179 

21 Polban Manokwari D4 - - - 30 30 59 
22 Politeknik Indonesia 

Venezuela (Poliven) D3 - - - 30 30 114 

23 Univ. Pasir Pengaraian S1 - - - 30 30 89 
24 Sekolah Vokasi (SV) 

UNDIP D4 - - - 60 60 119 

25 Politeknik Bombana S1 - - - - 30 29 
26 Politeknik Kutaraja D4 - - - - 30 30 
27 Politeknik Negeri 

Lhokseumawe D3 - - - - 30 30 

28 Poltan Negeri Samarinda D3 - - - - 60 59 
D4 - - - - 30 30 

29 Politeknik YKPN D3 - - - - 30 30 
D4 - - - - 30 30 

30 Univ. Borobudur S1 - - - - 60 60 
31 Univ. Hasanuddin S1 - - - - 60 60 
32 Univ. Jambi D3 - - - - 30 30 
33 Univ. Lam. Mangkurat S1 - - - - 30 29 
34 Univ. Lancang Kuning S1 - - - - 60 60 
35 Univ. Muh. Sumbar S1 - - - - 30 30 
36 Univ. Nadhaltul Ulama S1 - - - - 30 30 
37 Univ. Sultra S1 - - - - 30 30 
38 Univ. Taman Siswa Padang S1 - - - - 30 30 
39 Univ. Teuku Umar S1 - - - - 30 30 
40 Univ. Tjut Nyak Dhien S1 - - - - 30 30 
41 Univ. Tunas Pembangunan S1 - - - - 30 30 
42 Akademi Komunitas 

Industri Manufaktur 
(Akom) Bantaeng 

D2 
- - - - 

30 30 

Jumlah ΣΣΜ ΝЮΜΜΜ ΞЮΜΜΜ ΟЮΜΜΜ ΟЮΤΟΜ ΦЮΝΠΣ 

 
ÉĲĬċŰŊťċŰШƖŔŰĦŔċŰШƓĲŰĲƖŔůċШƓƖŸŊƖċůШƓĲũċƣŔőċŰЯШƚĲĤċŊċŔШĤĲƖŔťƨƣа 



ΞΟШ xċƓŸƖċŰШuŔŰĲƖŢċШ7Â?ÂШΞΜΞΡ 
 

ÑċĤĲũШΟЮΝΝШÅŔŰĦŔċŰШsƨůũċőШÂĲŰĲƖŔůċШÂƖŸŊƖċůШÂĲũċƣŔőċŰШÉ?~ШÂĲƖťĲĤƨŰċŰШΞΜΞΡ 
 ŸЮ  ċůċШxĲůĤċŊċ sƨůũċő ÂƖŸƻŔŰƚŔ 
Ν 7ċũċŔШ7ĲƚċƖШÂĲũċƣŔőċŰШ~ċŰċŢĲůĲŰШĬċŰШ

uĲƓĲůŔůƓŔŰċŰШÂĲƖƣċŰŔċŰШы77Â~uÂьШ
9ŔċƽŔ 

ΤΞΥ ÅŔċƨЯШÉƨůƚĲũЯШ7ĲŰŊťƨũƨЯШ
sċůĤŔЯШuċũƣċƖċ 

Ξ 7ċũċŔШÂĲũċƣŔőċŰШÂĲƖƣċŰŔċŰШsċůĤŔ ΣΟΠ ÉƨůƚĲũЯШsċůĤŔ 
Ο 7ċũċŔШ7ĲƚċƖШÂĲũċƣŔőċŰШÂĲƖƣċŰŔċŰШы77ÂÂьШ

7ŔŰƨċŰŊ 
ΥΝ uċũƚĲũ 

Π 7ċũċŔШ7ĲƚċƖШÂĲũċƣŔőċŰШÂĲƖƣċŰŔċŰШы77ÂÂьШ
7ċƣċŰŊťċũƨťƨ 

ΡΦ ÉƨũĤċƖ 

Ρ ÂÑЮШÉƨůĤĲƖĬċǃċШfŰĬŸŰĲƚŔċШ7ĲƖŢċǃċ ΠΟΜ  uċũĤċƖЯШuċũƣĲŰŊШĬċŰШÉƨũƣĲŰŊ 
Σ ÂÑЮШxÂÂШ ŊƖŸШ ƨƚċŰƣċƖċ ΞЮΜΣΣ ÉƨůƨƣЯШÉƨůĤċƖЯШÅŔċƨЯШsċůĤŔЯШ

uċũƚĲũЯШÉƨũĤċƖЯШÉƨũƣĲŰŊШĬċŰШ
ÂċƓƨċШ7ċƖċƣ 

Τ ÂÑЮШÑƖŔŉŸƚШfŰƣĲƖŰċƚŔŸŰċũШÉĲƖƣŔŉŔťċƚŔ ΣΟ  7ĲŰŊťƨũƨ 
Υ ÂÑЮШuŸŸůƓċƚŔċШEŰƻŔƖŸШfŰƚƣŔƣƨƣĲ ΝΥΥ Éƨůƨƣ 
Φ ÂÑЮШ~ĲŰċƖċШÑƖċŔŰŔŰŊШ9ĲŰƣƖĲ ΤΝ ÅŔċƨ 
ΝΜ ÂÑЮШ[ŸƖĲƚƣĦŔƣƖċШÉĲŢċőƣĲƖċШы~ƨƣƨШ

fŰƚƣŔƣƨƣĲь 
ΤΞΠ ÉƨůƚĲũШĬċŰШuċũƣŔů 

ΝΝ ÂÑЮШ]ũŸĤċũШÉĦőŸũċƖƚőŔƓШÉĲƖƻŔĦĲШыfÂ7Ш
ÑƖċŔŰŔŰŊь 

ΝЮΠΜΡ ĦĲőЯШÅŔċƨЯШÉƨůƚĲũЯШ7ċŰƣĲŰШ
ĬċŰШÉƨũƚĲũ 

ΝΞ ÂÑЮШ7ĲƚƣШÂũċŰƣĲƖШfŰĬŸŰĲƚŔċ ΝЮΝΟΡ ÉƨůĤċƖЯШÅŔċƨШĬċŰШÉƨůƚĲũЯШ 
ΝΟ ÂÑЮШÅŔƚĲƣШÂĲƖťĲĤƨŰċŰШ ƨƚċŰƣċƖċ ΠΤΦ ÉƨůƨƣЯШÅŔċƨЯШĬċŰШuċũƚĲũ 
ΝΠ ÂÑЮШfƚťŸũШ ŊƖŔĬċǃċШfŰƣĲƖŰċƚŔŸŰċũ ΟΝΣ ÉƨůƨƣЯШÉƨůĤċƖЯШÅŔċƨЯШsċůĤŔ 
ΝΡ ÂÑЮШ?ċǃċШ]ƨŰċШxĲƚƣċƖŔ ΟΤΝ ÅŔċƨЯШÉƨůƚĲũЯШuċũƣċƖċШ 
ΝΣ ÂÑЮШ9ŔƣƖċШìŔĬǃċШEĬƨĦċƣŔŸŰ ΠΡΠ 7ĲŰŊťƨũƨШĬċŰШuċũƣŔů 
ΝΤ ťċĬĲůŔШuŸůƨŰŔƣċƚШÂĲƖťĲĤƨŰċŰШ

òŸŊǃċťċƖƣċШы uÂòь 
ΝЮΠΦΞ ÉƨůƚĲũЯШuċũĤċƖЯШuċũƣĲŰŊЯШ

ÉƨũƣĲŰŊЯШĬċŰШÉƨũƚĲũШ 
ΝΥ ÂÑЮШÑŔƣŔċŰШuċƖƚċШ~ċŰĬŔƖŔ ΦΜ 7ĲŰŊťƨũƨЯШ7ċŰƣĲŰ 

ÑŸƣċũ ΝΜЮΤΥΣ  

EǂƣƖċЮĲǭŸƖƣШǃċŰŊШĬŔũċťƨťċŰШĬċũċůШƓĲŰĦċƓċŔċŰШfuÖШŔŰŔа 
Νь ÂĲŰċŰĬċƣċŰŊċŰċŰШ ƓĲƖŢċŰŢŔċŰШ ƚƽċťĲũŸũċШ ƣŔƓĲШ ΞШ ĬĲŰŊċŰШ?ŔƣŢĲŰĤƨŰШŰŸЮШ ÂÅsр
ΠΜЮΟо?ÂuÉо?ŔƣЮféоΞΜΞΡШƣċŰŊŊċũШΟШ~ċƖĲƣШΞΜΞΡШƣĲŰƣċŰŊШ?ƨťƨŰŊċŰШÂĲŰĬċŰċċŰШ
uĲŊŔċƣċŰШÂĲŰǃċũƨƖċŰШ?ċŰċШÂĲŰŊĲůĤċŰŊċŰШÉƨůĤĲƖШ?ċǃċШ~ċŰƨƚŔċШÂĲƖťĲĤƨŰċŰШ
uĲũċƓċШÉċƽŔƣШыÉ?~ШÂuÉьЮШ 

Ξь ÂĲŰċŰĬċƣċŰŊċŰċŰШƓĲƖŢċŰŢŔċŰШťĲƖŢċШƚċůċШƓĲũċƣŔőċŰШÑċőƨŰШΞΜΞΡШĬĲŰŊċŰШΝΥШ
xĲůĤċŊċШÂĲŰǃĲũĲŰŊŊċƖċШÂĲũċƣŔőċŰШƓċĬċШƣċŰŊŊċũШΞΜШ~ĲŔШΞΜΞΡЯШƣĲƖůċƚƨťШĬĲƣċŔũШ
ƓĲũċťƚċŰċċŰШƓċĬċШΠΜШuċĤƨƓċƣĲŰШĬŔШΝΤШÂƖŸƻŔŰƚŔШĬŔШfŰĬŸŰĲƚŔċЮ 

Οь ÂĲŰċŰĬċƣċŰŊċŰċŰШƓĲƖŢċŰŢŔċŰШťĲƖŢċШƚċůċШƓĲŰĬŔĬŔťċŰШÑċőƨŰШΞΜΞΡШĬĲŰŊċŰШΠΝШ
xĲůĤċŊċШÂĲŰǃĲũĲŰŊŊċƖċШÂĲŰĬŔĬŔťċŰШƓċĬċШƣċŰŊŊċũШΝΦШ ŊƨƚƣƨƚШΞΜΞΡЮ 



ΞΠШ xċƓŸƖċŰШuŔŰĲƖŢċШ7Â?ÂШΞΜΞΡ 
 

Πь ÂĲũċťƚċŰċċŰШEƻċũƨċƚŔШÂĲũċťƚċŰċċŰШÂĲŰŊĲůĤċŰŊċŰШÉ?~ШÂuÉШΞΜΞΡШĬċŰШÅĲŰƚƣƖċШ
ÂĲŰŊĲůĤċŰŊċŰШÉ?~ШÂĲƖťĲĤƨŰċŰШΞΜΞΣШƓċĬċШƣċŰŊŊċũШΞΥШ§ťƣŸĤĲƖШΞΜΞΡШĤĲƖƚċůċШ
?ŔƣŢĲŰĤƨŰЯШ] ÂufЯШ ]Åf  ÉЯШÂ x~9§ШĬċŰШÂc9 Ю 

Ρь ~ŸŰŔƣŸƖŔŰŊШƚƽċťĲũŸũċШƣŔƓĲШfffШĬĲŰŊċŰШ?ŔƣŢĲŰĤƨŰШƣĲƖťċŔƣШ?ƨťƨŰŊċŰШÂĲŰĬċŰċċŰШ
uĲŊŔċƣċŰШÂĲŰǃċũƨƖċŰШ?ċŰċШÂĲŰŊĲůĤċŰŊċŰШÉ?~ШÂuÉШΞΜΞΡШƚĲĦċƖċШƣƖŔƽƨũċŰċŰЮ 

ΝĬр9ÂШÑŔŰŊťċƣШťĲƓƨċƚċŰШƚƣċťĲőŸũĬĲƖШĬċŰШƓĲŰŊŊƨŰċШũċǃċŰċŰ 

ΝЮ ?ĲǯŰŔƚŔШĬċŰШ[ŸƖůƨũċШfuÖ 
ÂĲũċťƚċŰċċŰШÉƨƖƻĲŔШuĲƓƨċƚċŰШÂĲůċŰŊťƨШuĲƓĲŰƣŔŰŊċŰШĬċŰШÂĲŰŊŊƨŰċШxċǃċŰċŰШ

uĲůĲŰťĲƨШыÉuÂuÂxьШůĲƖƨƓċťċŰШƣŸũŸťШƨťƨƖШƨŰƣƨťШůĲŰŊĲƣċőƨŔШƚĲŢċƨőШůċŰċШťƨċũŔƣċƚШ
ƓĲũċǃċŰċŰШuĲůĲŰƣĲƖŔċŰШuĲƨċŰŊċŰШťĲƓċĬċШůċƚǃċƖċťċƣЯШƓĲŰŊŊƨŰċШũċǃċŰċŰШĬċŰШ
ƚƣċťĲőŸũĬĲƖƚЮ 
ÂċĬċШƣċőƨŰШΞΜΞΡЯШfuÖШÑŔŰŊťċƣШuĲƓƨċƚċŰШÉƣċťĲőŸũĬĲƖШĬċŰШÂĲŰŊŊƨŰċШxċǃċŰċŰШ

ƣĲƖĬŔƖŔШĬċƖŔШΠШťŸůƓŸŰĲŰЯШǃċŔƣƨаШ 
ċЮ fŰĬĲťƚШuĲƓƨċƚċŰШÂĲůċŰŊťƨШuĲƓĲŰƣŔŰŊċŰоÉƣċťĲőŸũĬĲƖШыfuÂuьШтШÑċƖŊĲƣШΠШƚťċũċШΡ 
ĤЮ fŰĬĲťƚШuĲƓƨċƚċŰШÂĲŰŊŊƨŰċШxċǃċŰċŰШыfuÂxьШтШÑċƖŊĲƣШΠЯΟΣШƚťċũċШΡШ 
ĦЮ ÑċƖŊĲƣШfŰĬĲťƚШuĲƓƨċƚċŰШƓĲŰŊŊƨŰċШũċǃċŰċŰШыÉƨƖƻĲǃШĬŔũċťƨťċŰШ7Â?ÂьШтШÑċƖŊĲƣШΟЯΠШ
ƚťċũċШΠШ 

ĬЮ ÑŔŰŊťċƣШÂĲŰǃĲũĲƚċŔċŰШƣŔŰĬċťШũċŰŢƨƣШƖĲťŸůĲŰĬċƚŔШÉuÂxШΞΜΞΠШтШÑċƖŊĲƣШΝΜΜӖЮ 
 

ΞЮ 9ċƓċŔċŰШfuÖ 
7ĲƖĬċƚċƖťċŰШ ŸƣċШ?ŔŰċƚШÉĲťƖĲƣċƖŔƚШ?sÂĤШŰŸůŸƖШ ?рΝΝΥоÂ7ЮΝоΞΜΞΣШƣċŰŊŊċũШΦШ

sċŰƨċƖŔШΞΜΞΣШőċũШuŸŸƖĬŔŰċƚŔШƣĲƖťċŔƣШcċƚŔũШÂĲũċťƚċŰċċŰШÉƨƖƻĲŔШuĲƓƨċƚċŰШÂĲŰŊŊƨŰċШ
xċǃċŰċŰШĬċŰШÂĲůċŰŊťƨШuĲƓĲŰƣŔŰŊċŰШыÉuÂxÂuьШũŔŰŊťƨƓШuċŰƣŸƖШÂƨƚċƣШĬċŰШ7xÖШ?sÂĤШ
ÂĲƖŔŸĬĲШÑƖŔƽƨũċŰШféШÑċőƨŰШΞΜΞΡЯШƚЮĬЮШÑƖŔƽƨũċŰШféШΞΜΡШ7Â?ÂШůĲŰĬċƓċƣťċŰШƖĲċũŔƚċƚŔШ
fuÂuШƚĲĤĲƚċƖШΠЯΣΥШƚťċũċШΡШыΝΝΤӖьШĬċŰШƖĲċũŔƚċƚŔШfuÂxШƚĲĤĲƚċƖШΠЯΡΟШƚťċũċШΡШыΝΜΟЯΦӖьЮШ 
cċƚŔũШƚƨƖƻĲŔШťĲƓƨċƚċŰШƓĲŰŊŊƨŰċШũċǃċŰċŰШƣċőƨŰШΞΜΞΡШǃċŰŊШĬŔũċťƨťċŰШ7Â?ÂЯШ

ƖĲċũŔƚċƚŔШƚĲĤĲƚċƖШΟЯΤΞШƚťċũċШΠШыΝΜΦЯΡӖьЮШÉĲĬċŰŊťċŰШƣŔŰĬċťШũċŰŢƨƣШÉuÂxШΞΜΞΠЯШ7Â?ÂШ
ƣĲũċőШůĲŰǃĲũĲƚċŔťċŰШΥШĬċƖŔШΥШыΝΜΜӖьШƖĲťŸůĲŰĬċƚŔШÉuÂxШΞΜΞΠЮШÉĲőŔŰŊŊċШĦċƓċŔċŰШ
ƣŸƣċũШƚĲĤĲƚċƖШΝΜΤЯΡΥӖЮ 

ÑċĤĲũШΟЮΝΞШ9ċƓċŔċŰШƣŔŰŊťċƣШťĲƓƨċƚċŰШƚƣċťĲőŸũĬĲƖШĬċŰШƓĲŰŊŊƨŰċШũċǃċŰċŰ 
7Â?Â ΝĬр9ÂШÑŔŰŊťċƣШťĲƓƨċƚċŰШƚƣċťĲőŸũĬĲƖШĬċŰШƓĲŰŊŊƨŰċШũċǃċŰċŰ 

ÑоÅ ÄΝ ÄΞШ ƚЮĬЮШÉůЮШf ÄΟ ƚЮĬЮШÄΟ ÄΠ òрΞΡ ÂŸũоuÂ 

ÑċƖŊĲƣ ΝΜΜӖ ΝΜΜӖ ΝΜΜӖ ΝΜΜӖ ΝΜΜӖ ΝΜΜӖ ΝΜΜӖ 

~ċǂф 
Ñxu 

ÅĲċũŔƚċƚŔ ΝΜΜӖ ΝΜΜӖ ΝΜΜӖ ΝΜΜӖ ΝΜΜӖ ΝΜΤЯΡΥӖ ΝΜΤЯΡΥӖ 

9ċƓċŔċŰ ΝΜΜӖ ΝΜΜӖ ΝΜΜӖ ΝΜΜӖ ΝΜΜӖ ΝΜΤЯΡΥӖ ΝΜΤЯΡΥӖ 

 ŔũċŔШ
uŔŰĲƖŢċ 

ΝΜΜӖ ΝΜΜӖ ΝΜΜӖ ΝΜΜӖ ΝΜΜӖ ΝΜΤЯΡΥӖ ΝΜΤЯΡΥӖ 

EǂƣƖċЮĲǭŸƖƣШǃċŰŊШĬŔũċťƨťċŰШĬċũċůШƓĲŰĦċƓċŔċŰШfuÖШŔŰŔа 
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Νь 7ĲƖťŸŸƖĬŔŰċƚŔШĬĲŰŊċŰШƚƣċťĲőŸũĬĲƖШы?ŔƣŢĲŰШÂĲƖťĲĤƨŰċŰШuĲůĲŰƣĲƖŔċŰШÂĲƖƣċŰŔċŰьШ
ĬċŰШƓĲŰǃĲĬŔċШċƓũŔťċƚŔШũċǃċŰċŰШ7Â?ÂШƚĲƖƣċШťŸũċĤŸƖċƚŔШĬĲŰŊċŰШÉĲƣĬŔƣŢĲŰШĬċŰШ
?ŔƖĲťƣŸƖċƣШÉfÑÂШƨŰƣƨťШƓƨĤũŔťċƚŔШĬċũċůШƖċŰŊťċШƓĲŰǃĲũĲƚċŔċŰШƣŔŰĬċťШũċŰŢƨƣШÉuÂxШ
ƣċőƨŰШΞΜΞΠб 

Ξь ~ĲũċťƚċŰċťċŰШƚƨƖƻĲŔШĲрÉuÂxШƣƖŔƽƨũċŰċŰШǃċŰŊШĬŔťĲũŸũċШŸũĲőШ7ŔƖŸШ§ƖŊċŰƣċб 
Οь ~ĲũċťƚċŰċťċŰШƚƨƖƻĲŔШťĲƓƨċƚċŰШƓĲŰŊŊƨŰċШũċǃċŰċŰШƣċőƨŰШΞΜΞΡШǃċŰŊШĬŔƚƨƚƨŰШ
ŸũĲőШ7Â?ÂЮ 

ÉÉШΞ ÂĲŰǃċũƨƖċŰШĬċŰċШƓĲƖťĲĤƨŰċŰШǃċŰŊШĲŉĲťƣŔŉ 
?ċŰċШÂĲƖťĲĤƨŰċŰШőċƖƨƚШĬŔƚċũƨƖťċŰШƚĲĦċƖċШƣĲƓċƣШƚċƚċƖċŰЯШƣƖċŰƚƓċƖċŰЯШĬċŰШ

ċťƨŰƣċĤĲũШ ƨŰƣƨťШ ůĲŰĬƨťƨŰŊШ ƓĲŰŊĲůĤċŰŊċŰШ ƓĲƖťĲĤƨŰċŰШ ĤĲƖťĲũċŰŢƨƣċŰШ ůĲũċũƨŔШ
ƓĲŰĬċŰċċŰШťĲŊŔċƣċŰШƓĲŰŊĲůĤċŰŊċŰШÉ?~ЯШƓĲŰĲũŔƣŔċŰШĬċŰШƓĲŰŊĲůĤċŰŊċŰЯШƓƖŸůŸƚŔЯШ
ƓĲƖĲůċŢċċŰЯШƚĲƖƣċШƓĲŰǃĲĬŔċċŰШƚċƖċŰċШĬċŰШƓƖċƚċƖċŰċШƣĲƖůċƚƨťШƖċŰŊťċШƓĲůĲŰƨőċŰШőċƚŔũШ
ÂĲƖťĲĤƨŰċŰШ ƨŰƣƨťШ ťĲĤƨƣƨőċŰШ ƓċŰŊċŰЯШ ĤċőċŰШ ĤċťċƖШ ŰċĤċƣŔЯШ ĬċŰШ őŔũŔƖŔƚċƚŔШ ŔŰĬƨƚƣƖŔШ
ÂĲƖťĲĤƨŰċŰШƚĲƚƨċŔШťĲƣĲŰƣƨċŰШÂĲƖƓƖĲƚШΝΟΞШÑċőƨŰШΞΜΞΠЮШ 

?ċũċůШ ƓĲŰĦċƓċŔċŰШ ƚċƚċƖċŰШ ƚƣƖċƣĲŊŔƚШ ŔŰŔЯШ 7Â?ÂШ ůĲŰŊŔĬĲŰƣŔǯťċƚŔШΟШыƣŔŊċьШ
fŰĬŔťċƣŸƖШuŔŰĲƖŢċШÖƣċůċШыfuÖьЯШǃċŰŊШůċƚŔŰŊрůċƚŔŰŊШƓĲŰĦċƓċŔċŰŰǃċШĬŔƣċĤƨũċƚŔťċŰШĬċũċůШ
ƣċĤĲũШΟЮΝΟЮ 

ÑċĤĲũШΟЮΝΟШ9ċƓċŔċŰШuŔŰĲƖŢċШÉċƚċƖċŰШÉƣƖċƣĲŊŔƚШΞ 

ÉÉШΞаШÂĲŰǃċũƨƖċŰШĬċŰċШƓĲƖťĲĤƨŰċŰШǃċŰŊШĲŉĲťƣŔŉ 

uŸĬĲ fŰĬŔťċƣŸƖШuŔŰĲƖŢċШÖƣċůċ ÑċƖŊĲƣ ÅĲċũŔƚċƚŔ 9ċƓċŔċŰ  ŔũċŔ 
ШΞċр  ÂĲƖƚĲŰƣċƚĲШ ƓĲŰǃċũƨƖċŰШ ĬċŰċШ

ƓĲƖĲůċŢċċŰШƓĲƖťĲĤƨŰċŰШƖċťǃċƣ ΝΜΜӖ ΥΠЯΦΝӖ ΥΠЯΦΝӖ ΥΠЮΦΝӖ 

ШΞĤр  ÂĲƖƚĲŰƣċƚĲШ ƓĲŰǃċũƨƖċŰШ ĬċŰċШ ƚċƖċŰċШ
ĬċŰШƓƖċƚċƖċŰċШƓĲƖťĲĤƨŰċŰ ΝΜΜӖ ΝΠΞӖ ΝΠΞӖ ΝΞΜЮΜΜӖ 

ШΞĦр  ÂĲƖƚĲŰƣċƚĲШťƨċũŔƣċƚШƖŔƚĲƣШƓĲƖťĲĤƨŰċŰШ
ǃċŰŊШĬŔťĲũŸũċ ΝΜΜӖ ΝΟΝӖ ΝΟΝӖ ΝΞΜЮΜΜӖ 

ÖƖċŔċŰШůĲŰŊĲŰċŔШĦċƓċŔċŰШfuÖШƚĲĤċŊċŔШĤĲƖŔťƨƣа 

Ξċр ШÂĲƖƚĲŰƣċƚĲШƓĲŰǃċũƨƖċŰШĬċŰċШƓĲƖĲůċŢċċŰШƓĲƖťĲĤƨŰċŰШƖċťǃċƣ 

ΝЮ ?ĲǯŰŔƚŔШĬċŰШ[ŸƖůƨũċШfuÖ 
ÂĲƖƚĲŰƣċƚĲШƓĲŰǃċũƨƖċŰШĬċŰċШÂÉÅШĬŔőŔƣƨŰŊШĤĲƖĬċƚċƖťċŰШƓĲƖĤċŰĬŔŰŊċŰШċŰƣċƖċШ

ŢƨůũċőШ ƖĲťŸůĲŰĬċƚŔШ ƣĲťŰŔƚШ ыƖĲťŸůƣĲťьШ ĬċƖŔШ ?ŔƖĲťƣŸƖċƣШ sĲŰĬĲƖċũШ ÂĲƖťĲĤƨŰċŰШ
uĲůĲŰƣĲƖŔċŰШÂĲƖƣċŰŔċŰШǃċŰŊШĬċŰċŰǃċШƣĲũċőШĬŔƚċũƨƖťċŰШƓċĬċШƣċőƨŰШΞΜΞΡШĬĲŰŊċŰШ
ƣŸƣċũШƖĲťŸůƣĲťШǃċŰŊШĬŔƣĲƖŔůċШŸũĲőШ7xÖШ7Â?ÂЯШƚĲƖƣċШůĲůƓĲƖőŔƣƨŰŊťċŰШĦċƓċŔċŰШ
ũƨċƚċŰШũċőċŰШǃċŰŊШƣĲƖĲċũŔƚċƚŔЮ 
9ċƓċŔċŰШ fuÖШ ŔŰŔШ ĬŔőŔƣƨŰŊШ ůĲũċũƨŔШĤĲƖĬċƚċƖťċŰШĬƨċШ ťŸůƓŸŰĲŰЮШ ÂĲƖƣċůċЯШ

ƓĲƖƚĲŰƣċƚĲШŢƨůũċőШƖĲťŸůƣĲťШǃċŰŊШĬċŰċŰǃċШƣĲũċőШĬŔƚċũƨƖťċŰШĬŔĤċŰĬŔŰŊťċŰШĬĲŰŊċŰШ
ƣŸƣċũШƖĲťŸůƣĲťШǃċŰŊШĬŔƣĲƖŔůċЯШĬĲŰŊċŰШĤŸĤŸƣШΣΜӖЮШuĲĬƨċЯШƓĲƖƚĲŰƣċƚĲШĦċƓċŔċŰШ
ũƨċƚċŰШ ũċőċŰШ ÑċőƨŰШ ΞΜΞΡШ ƣĲũċőШ ůĲůƓĲƖŸũĲőШ ƓĲƖƚĲƣƨŢƨċŰШ ƓĲůĤŔċǃċċŰШ
ĬŔĤċŰĬŔŰŊťċŰШĬĲŰŊċŰШƣċƖŊĲƣШƚĲĤĲƚċƖШΤΜЮΜΜΜШőĲťƣċƖЯШĬĲŰŊċŰШĤŸĤŸƣШΠΜӖЮ 
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ÂċĬċШċťőŔƖШƣċőƨŰШΞΜΞΡЯШƣĲƖĬċƓċƣШƓĲƖƚĲƣƨŢƨċŰШƓĲƖƨĤċőċŰШŉŸƖůƨũċШůċŰƨċũШfuÖШ
ÂĲƖƚĲŰƣċƚĲШ ÂĲŰǃċũƨƖċŰШ ?ċŰċШ ÂĲƖĲůċŢċċŰШ ÂĲƖťĲĤƨŰċŰШ ÅċťǃċƣШ ыÂƖŸŊƖċůШ ÂÉÅьШ
ĤĲƖĬċƚċƖťċŰШŰŸƣċШĬŔŰċƚШĤĲƖƚċůċШċŰƣċƖċШ?ŔƖĲťƣƨƖШÂÂu7xÖШĬċŰШ?ŔƖĲťƣƨƖШÉ~fШŰŸůŸƖШ
 ?рΤΦΝоÂ7ЮΡоΞΜΞΡШĬċŰШ ?рΝΠΞΦоÂ7ЮΠоΞΜΞΡЮШÂĲƖƨĤċőċŰШŉŸƖůƨũċШƣĲƖƚĲĤƨƣШťċƖĲŰċШ
ŔŰĬŔťċƣŸƖШŔŰŔШůĲůŔũŔťŔШ ƣŔŰŊťċƣШ ťĲŰĬċũŔШ ǃċŰŊШ ƖĲŰĬċőЯШċŰƣċƖċШ ũċŔŰШ ťċƖĲŰċШ ƓƖŸƚĲƚШ
ƓĲůĲŰƨőċŰШƖĲťŸůƣĲťШĬċƖŔШ?ŔƣŢĲŰШÂĲƖťĲĤƨŰċŰШƚċŰŊċƣШůĲůĲŰŊċƖƨőŔШŢƨůũċőШĬċŰШ
ƽċťƣƨШƓĲŰĲƖŔůċċŰШƖĲťŸůƣĲťЯШǃċŰŊШĤĲƖĬċůƓċťШƓċĬċШƓĲŰĦċƓċŔċŰШƣċƖŊĲƣШũƨċƚċŰШ
ũċőċŰЮШÂŸťŸťШƓĲƖƨĤċőċŰШƣĲƖťċŔƣШƓĲŰǃĲƚƨċŔċŰШŉŸƖůƨũċШƓĲƖőŔƣƨŰŊċŰШfuÖШŔŰŔЯШĬċƖŔШ
ƚĲĤĲũƨůŰǃċШĤĲƖĤċƚŔƚШƖĲťŸůƣĲťШǃċŰŊШƚƨĬċőШĬŔƚċũƨƖťċŰШĬċŰċŰǃċШůĲŰŢċĬŔШĤĲƖĤċƚŔƚШ
ƖĲťŸůƣĲťШǃċŰŊШƣĲũċőШĬŔƣĲƖĤŔƣťċŰШůĲũċũƨŔШÉƨƖċƣШuĲƓƨƣƨƚċŰШ?ŔƖĲťƣƨƖШÖƣċůċШ7Â?ÂЯШ
ƚĲőŔŰŊŊċШŔŰĬŔťċƣŸƖШũĲĤŔőШĤĲƖċĬċШĬċũċůШťĲŰĬċũŔШŸƖŊċŰŔƚċƚŔЮ 

ĬċƓƨŰШƣƨŢƨċŰШfuÖШŔŰŔШċĬċũċőШƨŰƣƨťШůĲŰĬŸƖŸŰŊШƓĲƖĲůċŢċċŰШťĲĤƨŰШťĲũċƓċШ
ƚċƽŔƣШŊƨŰċШůĲŰĬƨťƨŰŊШťĲĤĲƖũċŰŊƚƨŰŊċŰШƚċƽŔƣШĬċŰШŔŰĬƨƚƣƖŔШƓĲŰĬƨťƨŰŊŰǃċШĬŔШůċƚċШ
ůĲŰĬċƣċŰŊЮ 
 

ΞЮ 9ċƓċŔċŰШfuÖ 
ÂċĬċШƣċőƨŰШΞΜΞΡЯШƣĲũċőШĬŔƣĲƖŔůċШƣŸƣċũШΞΤΡШÅĲťŸůƣĲťШĬċŰШƣĲũċőШƣĲƖƚċũƨƖШΞΞΠШ

ƖĲťŸůƣĲťШƚĲũƨċƚШΟΣЮΝΣΦШcċШĬċŰШĬċũċůШƓƖŸƚĲƚШƓĲŰǃċũƨƖċŰШĬċŰċШΡΝШƖĲťŸůƣĲťШ
ĬĲŰŊċŰШũƨċƚċŰШΤЮΠΞΝШcċЮШÂċĬċШťŸůƓŸŰĲŰШƓĲŰĲƖĤŔƣċŰШÉƨƖċƣШuĲƓƨƣƨƚċŰШ?ŔƖĲťƣƨƖШ
ÖƣċůċШыÉuШ?ŔƖƨƣьЯШƖĲċũŔƚċƚŔШůĲŰĦċƓċŔШΝΜΜӖШċƣċƨШƚĲũƨƖƨőШΞΤΡШÉuШǃċŰŊШĬŔƣċƖŊĲƣťċŰШ
ĤĲƖőċƚŔũШĬŔƣĲƖĤŔƣťċŰЮШÂċĬċШťŸůƓŸŰĲŰШƣċƖŊĲƣШũƨċƚċŰШũċőċŰЯШĬċƖŔШƣċƖŊĲƣШΤΜЮΜΜΜШőĲťƣċƖĲШ
ƣĲũċőШƣĲƖĲċũŔƚċƚŔШΠΟЮΠΦΜШőĲťƣċƖĲЯШċƣċƨШƚĲƣċƖċШΣΞЯΞΤӖЮШuŸůĤŔŰċƚŔШĦċƓċŔċŰШťĲĬƨċШ
ťŸůƓŸŰĲŰШƣĲƖƚĲĤƨƣШůĲŰŊőċƚŔũťċŰШŰŔũċŔШċťőŔƖШťŔŰĲƖŢċШƚĲĤĲƚċƖШΥΠЯΦΝӖШǃċŰŊШĤĲƖċĬċШ
ĬŔШĤċƽċőШƣċƖŊĲƣШƚĲĤĲƚċƖШΝΜΜӖЮ 

ÑċĤĲũШΟЮΝΠШ9ċƓċŔċŰШÂĲƖƚĲŰƣċƚĲШƓĲŰǃċũƨƖċŰШĬċŰċШƓĲƖĲůċŢċċŰШƓĲƖťĲĤƨŰċŰШƖċťǃċƣ 
7Â?Â Ξċр ШÂĲƖƚĲŰƣċƚĲШƓĲŰǃċũƨƖċŰШĬċŰċШƓĲƖĲůċŢċċŰШƓĲƖťĲĤƨŰċŰШƖċťǃċƣ 

ÑоÅ ÄΝ ÄΞШ ƚЮĬЮШÉůЮШf ÄΟ ƚЮĬЮШÄΟ ÄΠ òрΞΡ ÂŸũоuÂ 

ÑċƖŊĲƣ ΣΜӖ ΤΜӖ ΤΜӖ ΥΜӖ ΥΜӖ ΝΜΜӖ ΝΜΜӖ 

~ċǂф 
Ñxu 

ÅĲċũŔƚċƚŔ ΣΣЯΤΟӖ ΤΝЯΠΤӖ ΤΝЯΠΤӖ ΤΟЯΤΣӖ ΤΟЯΤΣӖ ΥΠЯΦΝӖ ΥΠЯΦΝӖ 

9ċƓċŔċŰ ΝΝΝЯΞΞӖ ΝΜΞЯΜΦӖ ΝΜΞЯΜΦӖ ΦΞЯΞΞӖ ΦΞЯΞΞӖ ΥΠЯΦΝӖ ΥΠЯΦΝӖ 

 ŔũċŔШ
uŔŰĲƖŢċ ΝΝΝЯΞΞӖ ΝΜΞЯΜΦӖ ΝΜΞЯΜΦӖ ΦΞЯΞΞӖ ΦΞЯΞΞӖ ΥΠЯΦΝӖ ΥΠЯΦΝӖ 

ĬċƓƨŰШċťċƖШůċƚċũċőШťĲƣŔĬċťƣĲƖĦċƓċŔċŰШfuÖШŔŰŔШċĬċũċőа 
Νь ~ċƚŔőШƣŔŰŊŊŔŰǃċШőċƖŊċШƣċŰĬċŰШĤƨċƣШƚĲŊċƖШыÑ7ÉьШƚċƽŔƣШůĲŰŔůĤƨũťċŰШťĲĲŰŊŊċŰċŰШ
ƓĲťĲĤƨŰШƨŰƣƨťШůĲŰŊƨƚƨũťċŰШƓĲƖĲůċŢċċŰЮ 

Ξь ~ċƖċťŰǃċШƓĲŰĲŊċťċŰШőƨťƨůШƣĲƖőċĬċƓШƚĲŢƨůũċőШťĲũĲůĤċŊċċŰШƓĲťĲĤƨŰШǃċŰŊШ
ĬŔŰŔũċŔШĤĲƖůċƚċũċőШůĲŰŔůĤƨũťċŰШťĲťőċƽċƣŔƖċŰШĬŔШťċũċŰŊċŰШƓĲťĲĤƨŰЯШƚĲőŔŰŊŊċШ
ůĲŰƨƖƨŰťċŰШ ůŔŰċƣШ ůĲŰŊŔťƨƣŔШ ÂƖŸŊƖċůШ ÂÉÅШ ċťŔĤċƣШ ťĲťőċƽċƣŔƖċŰШ ƓŸƣĲŰƚŔШ
ƓĲůĲƖŔťƚċċŰШŸũĲőШċƓċƖċƣШƓĲŰĲŊċťШőƨťƨůШĬŔШťĲůƨĬŔċŰШőċƖŔЮ 
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Οь ÂĲůĲŰƨőċŰШƓĲƖƚǃċƖċƣċŰШĬŸťƨůĲŰШƓĲŰĬƨťƨŰŊШůċƚŔőШůĲůĲƖũƨťċŰШƽċťƣƨШǃċŰŊШ
ĦƨťƨƓШƓċŰŢċŰŊЯШťőƨƚƨƚŰǃċШƓċĬċШƓĲŰĲƖĤŔƣċŰШƚƨƖċƣШťĲƣĲƖċŰŊċŰШĤĲĤċƚШťċƽċƚċŰШ
őƨƣċŰШŸũĲőШ7ċũċŔШÂĲůċŰƣċƓċŰШuċƽċƚċŰШcƨƣċŰШĬċŰШÑċƣċШxŔŰŊťƨŰŊċŰШы7ÂucÑxьШ
ĬċŰШƚƨƖċƣШťĲƣĲƖċŰŊċŰШĤĲĤċƚШťċƽċƚċŰШc]ÖШŸũĲőШuċŰƣŸƖШÂĲƖƣċŰċőċŰШuċĤƨƓċƣĲŰШ
оШuŸƣċЮ 
ÂĲƖőŔƣƨŰŊċŰШĬĲƣċŔũШƖŔŰĦŔċŰШfuÖШŔŰŔШƚĲĤċŊċŔШĤĲƖŔťƨƣа 

ÑċĤĲũШΟЮΝΡШÂĲƖőŔƣƨŰŊċŰШfuÖШÂĲŰǃċũƨƖċŰШ?ċŰċШÂÉÅ 

Komponen  T R Indeks Capaian Bobot  Realisasi  

Penerbitan SK Dirut 100% (275) 100% (275) 100% 60% 
84,91% 

Capaian Target Luasan Lahan 70.000 ha 43.490 ha 62,27% 40% 

 
EǂƣƖċЮĲǭŸƖƣШǃċŰŊШĬŔũċťƨťċŰШĬċũċůШƓĲŰĦċƓċŔċŰШfuÖШŔŰŔа 

Νь ÉĲũƨƖƨőШ7ċŰťШ~ŔƣƖċШ7Â?ÂШƣĲũċőШĤĲƖőċƚŔũШůĲůŉċƚŔũŔƣċƚŔШƓĲŰĲƖċƓċŰШƚŔƚƣĲůШőŸƚƣЮƣŸЮ
őŸƚƣШƓċĬċШ[ĲĤƖƨċƖŔШΞΜΞΡЯШĬċŰШƚĲũċŰŢƨƣŰǃċШċťċŰШůĲůŉċƚŔũŔƣċƚŔШŔŰƣĲŊƖċƚŔШŸƓĲŰШ ÂfШ
ůĲũċũƨŔШƚŔƚƣĲůШÉ  ÂШ7ċŰťШfŰĬŸŰĲƚŔċШƚĲĤċŊċŔШƣċőċƓШƓĲŰŊƨċƣċŰШŔŰƣĲƖŸƓĲƖċĤŔũŔƣċƚШ
ĬċŰШƓĲƖĦĲƓċƣċŰШƓƖŸƚĲƚШũċǃċŰċŰЮШ 

Ξь ÑĲƖƨƚШĬŔũċťƨťċŰШťŸŸƖĬŔŰċƚŔШƓĲŰǃċũƨƖċŰШƓĲƖĲůċŢċċŰШƚċƽŔƣШƖċťǃċƣШƣċőƨŰШΞΜΞΡШ
ĬĲŰŊċŰШ?ŔƣŢĲŰĤƨŰШĬŔƚĲƖƣċŔШĬĲŰŊċŰШƓĲũċťƚċŰċċŰШƓĲŰċŰĬċƣċŰŊċŰċŰШÂĲƖŢċŰŢŔċŰШ
uĲƖŢċШÉċůċШΟШÂŔőċťШƚĲĦċƖċШĤƨũċŰċŰШĬĲŰŊċŰШƣċƖŊĲƣШƓĲŰǃċũƨƖċŰШĤƨũċŰċŰЮШ 

Οь ÂÉÅШŢċũƨƖШuĲůŔƣƖċċŰШƣĲƖƨƚШĬŔċťƚĲũĲƖċƚŔЯШƽċũċƨƓƨŰШĤĲũƨůШůĲůĤĲƖŔťċŰШťŸŰƣƖŔĤƨƚŔШ
ǃċŰŊШƚŔŊŰŔǯťċŰШƣĲƖőċĬċƓШƓĲŰĦċƓċŔċŰШÂÉÅЮ 

ΞĤр ШÂĲƖƚĲŰƣċƚĲШƓĲŰǃċũƨƖċŰШĬċŰċШƚċƖċŰċШĬċŰШƓƖċƚċƖċŰċШƓĲƖťĲĤƨŰċŰ 

ΝЮ ?ĲǯŰŔƚŔШĬċŰШ[ŸƖůƨũċШfuÖ 
9ċƓċŔċŰШfuÖШƓĲƖƚĲŰƣċƚĲШƓĲŰǃċũƨƖċŰШĬċŰċШƚċƖċŰċШĬċŰШƓƖċƚċƖċŰċШƓĲƖťĲĤƨŰċŰШ

ĬŔőŔƣƨŰŊШĬĲŰŊċŰШůĲůĤċŰĬŔŰŊťċŰШŢƨůũċőШƖĲťŸůĲŰĬċƚŔШƣĲťŰŔƚШыƖĲťŸůƣĲťьШǃċŰŊШƣĲũċőШ
ĬŔƣĲƖĤŔƣťċŰШƓĲƖƚĲƣƨŢƨċŰШƓĲůĤŔċǃċċŰŰǃċШыĤĲƖƨƓċШÉƨƖċƣШuĲƓƨƣƨƚċŰШ?ŔƖĲťƣƨƖШÖƣċůċьШ
ĬĲŰŊċŰШ ƣŸƣċũШ ƖĲťŸůƣĲťШ ÑċőƨŰШ ΞΜΞΡШ ǃċŰŊШ ĬŔƣĲƖŔůċШ ĬċƖŔШ ?ŔƣŢĲŰШ ÂĲƖťĲĤƨŰċŰШ
uĲůĲŰƣĲƖŔċŰШÂĲƖƣċŰŔċŰЮШĬċƓƨŰШĦċƓċŔċŰШƣċůĤċőċŰШĬĲŰŊċŰШĤŸĤŸƣШůċťƚŔůċũШΡΜӖШ
ĬŔőŔƣƨŰŊШċƓċĤŔũċШƣĲƖĬċƓċƣШƓĲŰǃĲũĲƚċŔċŰШťŸŰƣƖċťШƨŰƣƨťШƚċƖċŰċШĬċŰШƓƖċƚċƖċŰċШĬċũċůШ
ĤĲŰƣƨťШĤċƖċŰŊШĬċũċůШŢċŰŊťċШƽċťƣƨШťƨƖċŰŊШĬċƖŔШΟШĤƨũċŰШƚĲƣĲũċőШƣĲƖĤŔƣШƓĲƖƚĲƣƨŢƨċŰШ
ƓĲůĤŔċǃċċŰЮ 

ĬċƓƨŰШ ƣċƖŊĲƣШƓĲŰǃĲũĲƚċŔċŰШƚĲĤĲƚċƖШΡΜШ ƖĲťŸůƣĲťШĬŔőŔƣƨŰŊШ ƚĲĦċƖċШ
ƓƖŸƓŸƖƚŔŸŰċũЮШ ÑƨŢƨċŰШ fuÖШ ŔŰŔШ ċĬċũċőШ ƨŰƣƨťШ ůĲůĤĲƖŔťċŰШ ĤċŰƣƨċŰШ ƚċƖċŰċШ ĬċŰШ
ƓƖċƚċƖċŰċШƓĲƖťĲĤƨŰċŰШťĲũċƓċШƚċƽŔƣШĬċũċůШƨƓċǃċШƨŰƣƨťШůĲŰŔŰŊťċƣťċŰШƓƖŸĬƨťƚŔЯШ
ƓƖŸĬƨťƣŔƻŔƣċƚЯШĬċŰШůƨƣƨШőċƚŔũШƓĲƖťĲĤƨŰċŰШťĲũċƓċШƚċƽŔƣЮ 
 

ΞЮ 9ċƓċŔċŰШfuÖ 
ÂċĬċШƣċőƨŰШΞΜΞΡЯШƣĲũċőШĬŔƣĲƖŔůċШΤΥШÅĲťŸůƣĲťШĬċƖŔШ?ŔƣŢĲŰШÂĲƖťĲĤƨŰċŰШĬĲŰŊċŰШ

ƖŔŰĦŔċŰШΤΟШƖĲťŸůƣĲťШƣĲũċőШĬŔƣĲƖĤŔƣťċŰШÉuШ?ŔƖƨƣЯШΠШƖĲťŸůƣĲťШĬŔťĲůĤċũŔťċŰЯШĬċŰШΝШ



ΞΥШ xċƓŸƖċŰШuŔŰĲƖŢċШ7Â?ÂШΞΜΞΡ 
 

ĬŸťƨůĲŰШĤĲƖƨƓċШƓĲƖĤċŔťċŰШƖĲťŸůƣĲťШĬŔƣĲƖŔůċШƓċĬċШΟΝШ?ĲƚĲůĤĲƖШΞΜΞΡШĬċŰШċťċŰШ
ĬŔƓĲƖőŔƣƨŰŊťċŰШƣċőƨŰШΞΜΞΣЮШ?ċƖŔШƚĲŊŔШťĲĦĲƓċƣċŰЯШƣĲƖĬċƓċƣШΟΜШĬŸťƨůĲŰШťŸŰƣƖċťШ
ƓĲŰŊċĬċċŰШĬċũċůШĤĲŰƣƨťШĤċƖċŰŊШǃċŰŊШĬŔƣĲƖĤŔƣťċŰШťƨƖċŰŊШĬċƖŔШΟШĤƨũċŰШƚĲƣĲũċőШƣĲƖĤŔƣШ
ƓĲƖƚĲƣƨŢƨċŰШƓĲůĤŔċǃċċŰШĬċƖŔШƣŸƣċũШШΟΣШĬŸťƨůĲŰШÉuШ?ŔƖƨƣШĬċũċůШĤĲŰƣƨťШĤċƖċŰŊЮ 

ÑċĤĲũШΟЮΝΣШ9ċƓċŔċŰШÂĲƖƚĲŰƣċƚĲШƓĲŰǃċũƨƖċŰШĬċŰċШƚċƖċŰċШĬċŰШƓƖċƚċƖċŰċШƓĲƖťĲĤƨŰċŰ 
7Â?Â ΞĤр ШÂĲƖƚĲŰƣċƚĲШƓĲŰǃċũƨƖċŰШƚċƖċŰċШĬċŰШƓƖċƚċƖċŰċШƓĲƖťĲĤƨŰċŰ 

ÑоÅ ÄΝ ÄΞШ ƚЮĬЮШÉůЮШf ÄΟ ƚЮĬЮШÄΟ ÄΠ òрΞΡ ÂŸũоuÂ 

ÑċƖŊĲƣ ΝΜΜӖ ΝΜΜӖ ΝΜΜӖ ΝΜΜӖ ΝΜΜӖ ΝΜΜӖ ΝΜΜӖ 

~ċǂф 
Ñxu 

ÅĲċũŔƚċƚŔ ΝΜΜӖ ΝΜΜӖ ΝΜΜӖ ΝΠΞЯΟӖ ΝΠΞЯΟӖ ΝΠΝЯΣΤӖ ΝΠΝЯΣΤӖ 

9ċƓċŔċŰ ΝΜΜӖ ΝΜΜӖ ΝΜΜӖ ΝΠΞЯΟӖ ΝΠΞЯΟӖ ΝΠΝЯΣΤӖ ΝΠΝЯΣΤӖ 

 ŔũċŔШ
uŔŰĲƖŢċ 

ΝΜΜӖ ΝΜΜӖ ΝΜΜӖ ΝΞΜӖ ΝΞΜӖ ΝΞΜӖ ΝΞΜӖ 

ÂĲƖőŔƣƨŰŊċŰШĬĲƣċŔũШƖŔŰĦŔċŰШfuÖШŔŰŔШƚĲĤċŊċŔШĤĲƖŔťƨƣа 

ÑċĤĲũШΟЮΝΤШÂĲƖőŔƣƨŰŊċŰШfuÖШÂĲŰǃċũƨƖċŰШ?ċŰċШÉċƖċŰċШĬċŰШÂƖċƚċƖċŰċШÂĲƖťĲĤƨŰċŰ 

Komponen T R Indeks Capaian Bobot Realisasi 
Penerbitan persetujuan 
pembiayaan (SK Dirut) 

100%  
(50) 

100%  
(73) 100% 100% 

141,67% 
Kecepatan pembuatan 
kontrak pengadaan < 3 bulan 

36 
dokumen 

30 
dokumen 83,33% 50% 

 
EǂƣƖċЮĲǭŸƖƣШǃċŰŊШĬŔũċťƨťċŰШĬċũċůШƓĲŰĦċƓċŔċŰШfuÖШŔŰŔа 

Νь uŸŸƖĬŔŰċƚŔШĬĲŰŊċŰШÖŰŔƣШxċǃċŰċŰШÂĲŰŊċĬċċŰШыÖxÂьШ7Â?ÂШƣĲƖťċŔƣШƓĲƖĦĲƓċƣċŰШ
ƓĲŰŊċĬċċŰШĤċƖċŰŊШƨŰƣƨťШƓƖŸŊƖċůШÉċƖƓƖċƚЮШ 

Ξь uŸŸƖĬŔŰċƚŔШĬĲŰŊċŰШ?ŔƣŢĲŰĤƨŰШĬċũċůШƖċŰŊťċШċťƚĲũĲƖċƚŔШÅĲťŸůĲŰĬċƚŔШÑĲťŰŔƚШ
ťĲŊŔċƣċŰШéĲƖŔǯťċƚŔШÑĲťŰŔƚШоШfŰĬŸŰĲƚŔċŰЮÉƨƚƣċŔŰċĤũĲЮÂċũůЮ§ŔũШыfÉÂ§ьЮШ 

Οь 7ĲƖƓċƖƣŔƚŔƓċƚŔШƓċĬċШťĲŊŔċƣċŰШÉŸƚŔċũŔƚċƚŔШÂĲƖċƣƨƖċŰШ~ĲŰƣĲƖŔШÂĲƖƣċŰŔċŰШƣĲŰƣċŰŊШ
fÉÂ§ЮШ 

Πь ÂĲůĤċőċƚċŰШťŸŰƚĲƓШƓĲůĤċƖƨċŰШÂĲƖĬŔƖƨƣШƣĲƖťċŔƣШÑċƣċШ9ċƖċШÂĲŰǃċũƨƖċŰШĬċŰШ
ÂĲŰǃċũƨƖċŰШ?ċŰċШÉċƖċŰċШĬċŰШÂƖċƚċƖċŰċШÂĲƖťĲĤƨŰċŰШuĲũċƓċШÉċƽŔƣЮШ 

Ρь ÂĲůĤċőċƚċŰШ ƚĲĦċƖċШ ŔŰƣĲŰƚШ ĬĲŰŊċŰШ ?ŔƣŢĲŰĤƨŰШ ĬċŰШ ƣŔůШ ÖxÂШ 7Â?ÂШ ƣĲƖťċŔƣШ
ċťƚĲũĲƖċƚŔШĬċŰШƓĲŰǃĲũĲƚċŔċŰШƓĲƖůċƚċũċőċŰШċƣċƚШƓƖŸŊƖċůШÉÂÂuÉЮШ 

Σь ÂĲůĤĲŰƣƨťċŰШÑŔůШÂĲƖĦĲƓċƣċŰШÉĲƖƣŔǯťċƚŔШfÉÂ§ШÂĲťĲĤƨŰШǃċŰŊШƣĲũċőШĬŔƣĲƣċƓťċŰШ
ƓċĬċШuĲƓƨƣƨƚċŰШ?ŔƖĲťƣƨƖШÖƣċůċШ7Â?ÂШŰŸůŸƖШuEÂрΟо7Â?ÂоΞΜΞΣЮ 
 

ΞĦр ШÂĲƖƚĲŰƣċƚĲШťƨċũŔƣċƚШƖŔƚĲƣШƓĲƖťĲĤƨŰċŰШǃċŰŊШĬŔťĲũŸũċ 

ΝЮ Ш?ĲǯŰŔƚŔШĬċŰШ[ŸƖůƨũċШfuÖ 
fuÖШ ÂĲƖƚĲŰƣċƚĲШ uƨċũŔƣċƚШ ƖŔƚĲƣШ ƓĲƖťĲĤƨŰċŰШ ǃċŰŊШ ĬŔťĲũŸũċШ ůĲƖƨƓċťċŰШ

ƓĲŰŊőŔƣƨŰŊċŰШƖċƣċрƖċƣċШƖĲċũŔƚċƚŔШŢƨůũċőШƖŔƚĲƣШǃċŰŊШĬŔĤŔċǃċŔШĬċŰШťƨċũŔƣċƚШċƣċƚШƖŔƚĲƣШ



ΞΦШ xċƓŸƖċŰШuŔŰĲƖŢċШ7Â?ÂШΞΜΞΡ 
 

ǃċŰŊШ ƣĲũċőШ ĬŔĤŔċǃċŔШ ƓċĬċШ ƣċőƨŰШ ĤĲƖťĲŰċċŰЮШuŸůƓŸŰĲŰШ ŢƨůũċőШ ƖŔƚĲƣШ ĬŔőŔƣƨŰŊШ
ĤĲƖĬċƚċƖťċŰШŢƨůũċőШťĲŊŔċƣċŰШƖŔƚĲƣШǃċŰŊШĬŔĤŔċǃċŔШƓċĬċШƣċőƨŰШΞΜΞΡЯШƚĲĬċŰŊťċŰШ
ťŸůƓŸŰĲŰШťƨċũŔƣċƚШƖŔƚĲƣШĬŔőŔƣƨŰŊШĤĲƖĬċƚċƖťċŰШŢƨůũċőШũƨċƖċŰШċƣċƨШťĲĤĲƖůċŰŉċċƣċŰШ
őċƚŔũШƖŔƚĲƣШƚċƽŔƣШǃċŰŊШƣĲũċőШĬŔĬċŰċŔШ7Â?ÂЮШ9ċƓċŔċŰШƓĲƖŸũĲőċŰШŢƨůũċőШƖŔƚĲƣЯШũƨċƖċŰЯШ
ĬċŰШťĲĤĲƖůċŰŉċċƣċŰШĬŔőŔƣƨŰŊШƓċĬċШƓĲƖŔŸĬĲШΝШsċŰƨċƖŔШΞΜΞΡШƚЮĬШΟΝШ?ĲƚĲůĤĲƖШΞΜΞΡЮ 

ĬċƓƨŰШťƖŔƣĲƖŔċШƓĲƖőŔƣƨŰŊċŰШťƨċũŔƣċƚШƖŔƚĲƣШƚĲĤċŊċŔШĤĲƖŔťƨƣа 
ÑċĤĲũШΟЮΝΥШ ŔũċŔШťƨċũŔƣċƚШũƨċƖċŰШоШťĲĤĲƖůċŰŉċċƣċŰШƖŔƚĲƣ 

ÖƖċŔċŰШũƨċƖċŰШоШťĲĤĲƖůċŰŉċċƣċŰШƖŔƚĲƣ  ŔũċŔ 
ċЮ  cċƚŔũШƓĲŰĲũŔƣŔċŰШǃċŰŊШĬŔťŸůĲƖƚŔċũŔƚċƚŔťċŰ ΝΜ 
ĤЮ  cċƚŔũШƓĲŰĲũŔƣŔċŰШǃċŰŊШůĲŰŊőċƚŔũťċŰШƓċƣĲŰ Ρ 
ĦЮ  cċƚŔũШƓĲŰĲũŔƣŔċŰШĤĲƖƨƓċШċƖƣŔťĲũШǃċŰŊШĬŔƓƨĤũŔťċƚŔťċŰШĬŔШ

sƨƖŰċũШfŰƣĲƖŰċƚŔŸŰċũШĤĲƖĲƓƨƣċƚŔ 
Ο 

ĬЮ  Hasil penelitian yang berupa dipublikasikan di Jurnal 
Nasional Terakreditasi/prosiding terindex/buku ber ISBN 

Ξ 

ĲЮ  cċƚŔũШƓĲŰĲũŔƣŔċŰШĤĲƖƨƓċШċƖƣŔťĲũШǃċŰŊШĬŔƓƨĤũŔťċƚŔťċŰШĬŔШ
sƨƖŰċũШfŰƣĲƖŰċƚŔŸŰċũШ 

ΝЯΡ 

ŉЮ  cċƚŔũШƓĲŰĲũŔƣŔċŰШĤĲƖƨƓċШċƖƣŔťĲũШĬŔƓƨĤũŔťċƚŔťċŰШĬŔŢƨƖŰċũШ
ŰċƚŔŸŰċũ 

Ν 

ÑċƖŊĲƣШŢƨůũċőШƖŔƚĲƣШǃċŰŊШĬŔƣĲƣċƓťċŰШƚĲĤĲƚċƖШΝΜΜШƖŔƚĲƣЯШĬĲŰŊċŰШƣċƖŊĲƣШťƨċũŔƣċƚШ
ƖŔƚĲƣШ ĬŔƣĲƣċƓťċŰШ ƚĲĤĲƚċƖШΝΡΜШ ƓŸŔŰШ ǃċŰŊШ ĤĲƖċƚċũШ ĬċƖŔШ ťƨċũŔƣċƚШ ƖŔƚĲƣШ ƣċőƨŰШ
ƚĲĤĲũƨůŰǃċЮШ ĬċƓƨŰШ fuÖШ ŔŰŔШ ĤĲƖƣƨŢƨċŰШ ƨŰƣƨťШ ůĲŰĬƨťƨŰŊШ ƓĲŰĲũŔƣŔċŰШ ĬċŰШ
ƓĲŰŊĲůĤċŰŊċŰШƓĲƖťĲĤƨŰċŰШƚĲƖƣċШŔŰĬƨƚƣƖŔШƓĲŰĬƨťƨŰŊŰǃċШǃċŰŊШƣĲƖŔŰƣĲŊƖċƚŔШĬċŰШ
ĤĲƖťĲũċŰŢƨƣċŰЮ 

 
ΞЮ 9ċƓċŔċŰШfuÖ 

ÉċůƓċŔШĬĲŰŊċŰШÑƖŔƽƨũċŰШféШΞΜΞΡЯШ7Â?ÂШůĲŰŊĲũŸũċШƚĲĤċŰǃċťШΝΠΤШƖŔƚĲƣШĬċƖŔШ
ƣċƖŊĲƣШΝΜΜШƖŔƚĲƣШыΝΠΤӖьЯШĬĲŰŊċŰШƖŔŰĦŔċŰа 
ċЮ ΝΟШÂĲŰĲũŔƣŔċŰШĬċƖŔШƖŔƚĲƣШƣċőƨŰШΞΜΞΞШыťĲũŸůƓŸťШ]ÅÉШuΞΞьб 
ĤЮ ΟΝШÂĲŰĲũŔƣŔċŰШĬċƖŔШƖŔƚĲƣШƣċőƨŰШΞΜΞΟШыťĲũŸůƓŸťШ]ÅÉШuΞΟьб 
ĦЮ ΡΞШÂĲŰĲũŔƣŔċŰШĬċƖŔШƖŔƚĲƣШƣċőƨŰШΞΜΞΠШыťĲũŸůƓŸťШ]ÅÉШuΞΠьб 
ĬЮ ΝΜШÅŔƚĲƣШŔŰŔƚŔċƣŔŉШĬċƖŔШuĲůĲŰƣĲƖŔċŰШċŰŊŊŸƣċШuŸůŔƣĲШÂĲŰŊċƖċőЯШǃċŔƣƨаШÖŢŔШ7ΠΜШ ŸŰШ
§ƣŸůŸƣŔŉШыuĲůĲŰƣĲƖŔċŰШEÉ?~ьЯШEťƚƓũŸƖċƚŔШ]ĲŰĲƣŔťШĬŔШÑċŰǍċŰŔċШыuĲůĲŰƣċŰьЯШ
ÉƣċŰĬċƖШĬċŰШ~ƨƣƨШ7ΡΜШыuĲůĲŰƣċŰьЯШÉƨƓƓũǃШ?ĲůċŰĬШ7ΡΜШыuĲůĲŰƣċŰьЯШÉĲƖċŰŊŊċШ
ÂĲŰǃĲƖĤƨťШ ыuĲůĲŰƣċŰьЯШ ŊƖŸŔŰĬƨƚƣƖŔШ uĲƓċũċШ ÉċƽŔƣШ ыuĲůĲŰƣċŰьЯШ EŉĲťƣŔƻŔƣċƚШ
ÂƨƓƨťШcċǃċƣŔШыuĲůĲŰƣċŰьЯШxŔŉĲШ9ǃĦũĲШ ƚĲƚƚůĲŰƣШ7ŔŸĬŔĲƚĲũШыuĲůĲŰЮШEÉ?~ьЯШ
[ũĲťƚŔĤŔũŔƣċƚШ7ũĲŰĬŔŰŊШ7ŔŸĬŔĲƚĲũШыuĲůĲŰťŸШEťŸŰьЯШĬċŰШÖŢŔШ7ΡΜШыuĲůĲŰЮШEÉ?~ьб 

ĲЮ ΝШÅŔƚĲƣШŔŰŔƚŔċƣŔŉШŔŰƣĲƖŰċũШ7Â?ÂШǃċŔƣƨаШ7ĲŰƚŔŰШÉċƽŔƣШĬċŰШ~ŔŰǃċťШ~ċťċŰШÉĲőċƣШ
ĬĲŰŊċŰШxÂfuШfÑ7бШĬċŰ 

ŉЮ ΠΜШÂĲŰĲũŔƣŔċŰШxŸůĤċШÅŔƚĲƣШ~ċőċƚŔƚƽċШΞΜΞΡЮ 
?ċƖŔШƚĲŊŔШťƨċũŔƣċƚШũƨċƖċŰШċƣċƨШťĲĤĲƖůċŰŉċċƣċŰШƖŔƚĲƣЯШĬŔƓĲƖŸũĲőШŰŔũċŔШΝΤΟЯΡШƓŸŔŰШ

ĬċƖŔШƣċƖŊĲƣШΝΡΜШƓŸŔŰШыΝΝΡЯΣΤӖьЯШƚĲĤċŊċŔШĤĲƖŔťƨƣа 
ċЮ uŸůĲƖƚŔċũŔƚċƚŔШΝΜΜШƓŸŔŰб 
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ĤЮ ÂċƣĲŰоxŸfо ? ШΞΟШƓŸŔŰб 
ĦЮ sƨƖŰċũШfŰƣĲƖŰċƚŔŸŰċũШÑĲƖŔŰĬĲťƚаШΟΣШƓŸŔŰбШ 
ĬЮ 7ƨťƨаШΥШƓŸŔŰб 
ĲЮ sƨƖŰċũШfŰƣĲƖŰċƚŔŸŰċũаШΠЯΡШƓŸŔŰбШĬċŰ 
ŉЮ sƨƖŰċũШ ċƚŔŸŰċũаШΞШƓŸŔŰЮ 

ÑċĤĲũШΟЮΝΦШ9ċƓċŔċŰШÂĲƖƚĲŰƣċƚĲШťƨċũŔƣċƚШƖŔƚĲƣШƓĲƖťĲĤƨŰċŰШǃċŰŊШĬŔťĲũŸũċ 

7Â?Â ΞĦр ШÂĲƖƚĲŰƣċƚĲШťƨċũŔƣċƚШƖŔƚĲƣШƓĲƖťĲĤƨŰċŰШǃċŰŊШĬŔťĲũŸũċ 

ÑоÅ ÄΝ ÄΞШ ƚЮĬЮШÉůЮШf ÄΟ ƚЮĬЮШÄΟ ÄΠ òрΞΡ ÂŸũоuÂ 

ÑċƖŊĲƣ ΞΡӖ ΡΜӖ ΡΜӖ ΤΡӖ ΤΡӖ ΝΜΜӖ ΝΜΜӖ 

~ċǂф 
Ñxu 

ÅĲċũŔƚċƚŔ ΠΜӖ ΥΠЯΟΟӖ ΥΠЯΟΟӖ ΝΜΣЯΟΟӖ ΝΜΣЯΟΟӖ ΝΟΝЯΟΟӖ ΝΟΝЯΟΟӖ 

9ċƓċŔċŰ ΝΣΜӖ ΝΣΥӖ ΝΣΥӖ ΝΠΝЯΤΤӖ ΝΠΝЯΤΤӖ ΝΟΝЯΟΟӖ ΝΟΝЯΟΟӖ 

 ŔũċŔШ
uŔŰĲƖŢċ 

ΝΞΜӖ ΝΞΜӖ ΝΞΜӖ ΝΞΜӖ ΝΞΜӖ ΝΞΜӖ ΝΞΜӖ 

 
EǂƣƖċЮĲǭŸƖƣШǃċŰŊШĬŔũċťƨťċŰШĬċũċůШƓĲŰĦċƓċŔċŰШfuÖШŔŰŔа 

Νь ÂĲŰŢċƖŔŰŊċŰШƓƖŸƓŸƚċũШƖŔƚĲƣШůĲũċũƨŔШ9ċũũЮŉŸƖЮÂƖŸƓŸƚċũШ]ƖċŰƣШÅŔƚĲƣШÉċƽŔƣШы]ÅÉьШ
ΞΜΞΡШĬċŰШxŸůĤċШÅŔƚĲƣШÉċƽŔƣШÑŔŰŊťċƣШ~ċőċƚŔƚƽċШΞΜΞΡЮШsƨůũċőШƓƖŸƓŸƚċũШǃċŰŊШ
ůċƚƨťШ ůĲŰŔŰŊťċƣШ ĬƨċШ ťċũŔШ ũŔƓċƣШ ĬŔĤċŰĬŔŰŊťċŰШ ƣċőƨŰШ ƚĲĤĲũƨůŰǃċЯШ
ůĲŰĦĲƖůŔŰťċŰШĲŉĲťƣŔƻŔƣċƚШƚŸƚŔċũŔƚċƚŔШ7Â?ÂШůĲũċũƨŔШƖċŰŊťċŔċŰШƽĲĤŔŰċƖШĬċŰШ
ƓƖŸŊƖċůШĦŸċĦőŔŰŊШƖŔƚĲƣЮ 

Ξь ÂĲŰċŰĬċƣċŰŊċŰċŰШƓĲƖŢċŰŢŔċŰШťĲƖŢċШƚċůċШƨŰƣƨťШΝΜШƖŔƚĲƣШŔŰŔƚŔċƣŔŉШĬċƖŔШuĲůĲŰƣĲƖŔċŰШ
ÂĲƖƣċŰŔċŰЯШuĲůĲŰƣĲƖŔċŰШEÉ?~ЯШĬċŰШuĲůĲŰťŸШÂĲƖĲťŸŰŸůŔċŰЮ 

Οь ÂĲůĤċőċƚċŰШΣШƨƚƨũċŰШƖŔƚĲƣШŔŰŔƚŔċƣŔŉШĤċƖƨШĬċƖŔШuĲůĲŰƣĲƖŔċŰШÂĲƖƣċŰŔċŰЮШ 
Πь ÂĲŰċŰĬċƣċŰŊċŰċŰШ ƓĲƖŢċŰŢŔċŰШ ťĲƖŢċШ ƚċůċШ ƨƚƨũċŰШ ƖŔƚĲƣШ ŔŰŔƚŔċƣŔŉШ uĲůĲŰƣĲƖŔċŰШ
EÉ?~ШƣĲƖťċŔƣШÖŢŔШsċũċŰШ7ΡΜШĬŔШƚĲťƣŸƖШ§ƣŸůŸƣŔŉШĬċŰШ ŸŰШ§ƣŸůŸƣŔŉЮ 

 

ÉÉШΟ ÂĲŰĦċƓċŔċŰШƣƨŊċƚШťőƨƚƨƚШыƚƓĲĦŔċũЮůŔƚƚŔŸŰьШǃċŰŊШĲŉĲťƣŔŉ 
uĲůĲŰƣĲƖŔċŰШuĲƨċŰŊċŰШůĲůŔũŔťŔШÉƓĲĦŔċũЮ~ŔƚƚŔŸŰЮéĲőŔĦũĲШыÉ~éьШĤĲƖĤĲŰƣƨťШ

7ċĬċŰШxċǃċŰċŰШÖůƨůШы7xÖьШÂĲŰŊĲũŸũċШ?ċŰċШǃċŰŊШĬŔĤĲƖŔťċŰШťĲƽĲŰċŰŊċŰШƣĲƖƣĲŰƣƨШƨŰƣƨťШ
ĬċƓċƣШ ĤĲƖŔŰƻĲƚƣċƚŔШ ĤċŔťШ ŢċŰŊťċШ ƓĲŰĬĲťШ ůċƨƓƨŰШ ŢċŰŊťċШ ƓċŰŢċŰŊШ ƚĲƚƨċŔШ ĬĲŰŊċŰШ
ƓĲŰƨŊċƚċŰШ ůċƚŔŰŊрůċƚŔŰŊЮШ ÉċƚċƖċŰШ ŔŰŔШ ĤĲƖƣƨŢƨċŰШ ƨŰƣƨťШ ůĲůċƚƣŔťċŰШ ƚĲƣŔċƓШ ƣƨŊċƚШ
ťőƨƚƨƚШǃċŰŊШĤĲƖƚŔŉċƣШƚƣƖċƣĲŊŔƚЯШůĲŰĬĲƚċťЯШċƣċƨШƓƖŔŸƖŔƣċƚШƣŔŰŊŊŔШĬċƓċƣШĬŔũċťƚċŰċťċŰШ
ƚĲĦċƖċШƣĲƓċƣШƽċťƣƨЯШƣĲƓċƣШƚċƚċƖċŰЯШĬċŰШĤĲƖťƨċũŔƣċƚЮШEŉĲťƣŔƻŔƣċƚШƓĲũċťƚċŰċċŰШ ƣƨŊċƚШ
ťőƨƚƨƚШ ůĲŰĦĲƖůŔŰťċŰШ ťĲƚŔċƓċŰШ ŸƖŊċŰŔƚċƚŔШ ĬċũċůШůĲƖĲƚƓŸŰƚШ ťĲĤƨƣƨőċŰШ ĬŔŰċůŔƚЯШ
ŔŰƚƣƖƨťƚŔШƓŔůƓŔŰċŰЯШĬċŰШƚŔƣƨċƚŔШũƨċƖШĤŔċƚċШƚĲĦċƖċШƓƖŸŉĲƚŔŸŰċũЯШƣĲƖťŸŸƖĬŔŰċƚŔЯШĬċŰШƣĲƖƨťƨƖЮШ
uĲĤĲƖőċƚŔũċŰШƚċƚċƖċŰШŔŰŔШůĲŰƨŰŢƨťťċŰШťŔŰĲƖŢċШŔŰƚƣŔƣƨƚŔШǃċŰŊШċĬċƓƣŔŉЯШƚŔŊċƓЯШĬċŰШċŰĬċũШ
ĬċũċůШůĲŰĬƨťƨŰŊШƣƨŢƨċŰШŰċƚŔŸŰċũШůċƨƓƨŰШŔŰƚƣċŰƚŔЮ 
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?ċũċůШ ƓĲŰĦċƓċŔċŰШ ƚċƚċƖċŰШ ƚƣƖċƣĲŊŔƚШ ŔŰŔЯШ 7Â?ÂШ ůĲŰŊŔĬĲŰƣŔǯťċƚŔШ ΟШ ыƣŔŊċьШ
fŰĬŔťċƣŸƖШuŔŰĲƖŢċШÖƣċůċШыfuÖьЯШǃċŰŊШůċƚŔŰŊрůċƚŔŰŊШƓĲŰĦċƓċŔċŰŰǃċШĬŔƣċĤƨũċƚŔťċŰШĬċũċůШ
ƣċĤĲũШΟЮΞΜЮ 

ÑċĤĲũШΟЮΞΜШ9ċƓċŔċŰШuŔŰĲƖŢċШÉċƚċƖċŰШÉƣƖċƣĲŊŔƚШΟ 

ÉÉШΟаШÂĲŰĦċƓċŔċŰШƣƨŊċƚШťőƨƚƨƚШыƚƓĲĦŔċũЮůŔƚƚŔŸŰьШǃċŰŊШĲŉĲťƣŔŉ 
uŸĬĲ fŰĬŔťċƣŸƖШuŔŰĲƖŢċШÖƣċůċ ÑċƖŊĲƣ ÅĲċũŔƚċƚŔ 9ċƓċŔċŰ  ŔũċŔ 
ШΟċр9Â ÑŔŰŊťċƣШůċƣƨƖŔƣċƚШ7xÖ Ο Ο ΝΜΜӖ ΝΜΜӖ 
ШΟĤр  ÂĲƖƚĲŰƣċƚĲШƣŔŰŊťċƣШőċƖŊċШ9Â§ ΝΜΜӖ ΝΞΣӖ ΝΞΣӖ ΝΞΜӖ 

ШΟĦр  fŰĬĲťƚШċťƨƖċƚŔШƓƖŸǃĲťƚŔШƓĲŰĬċƓċƣċŰШ
ĬċŰШĤĲũċŰŢċШ7xÖ ΟЯΡ ΠЯΦΤ ΝΠΞӖ ΝΞΜӖ 

ÖƖċŔċŰШůĲŰŊĲŰċŔШĦċƓċŔċŰШfuÖШƚĲĤċŊċŔШĤĲƖŔťƨƣа 

Οċр9ÂШÑŔŰŊťċƣШůċƣƨƖŔƣċƚШ7xÖ 

ΝЮ ?ĲǯŰŔƚŔШĬċŰШ[ŸůƨũċШfuÖ 
7xÖШ~ċƣƨƖŔƣǃЮÅċƣŔŰŊЮůĲƖƨƓċťċŰШƚĲĤƨċőШťĲƖċŰŊťċШƓĲŰŔũċŔċŰШǃċŰŊШĤĲƖŉŸťƨƚШƓċĬċШ

ƓƖŸĦĲƚƚЮċŰĬЮƓĲƖŉŸƖůċŰĦĲЮŔůƓƖŸƻĲůĲŰƣШĬĲŰŊċŰШΡШыũŔůċьШũĲƻĲũШůċƣƨƖŔƣċƚШǃċŰŊШ
ůċƚŔŰŊрůċƚŔŰŊШũĲƻĲũШůĲůŔũŔťŔШĤċƚŔƚШťŔŰĲƖŢċШǃċŰŊШĤĲƖũċťƨШƚĲĦċƖċШƨŰŔƻĲƖƚċũШƨŰƣƨťШ
ƚĲũƨƖƨőШċƚƓĲťШĬċŰШŔŰĬŔťċƣŸƖШƓĲŰŔũċŔċŰЮ 
ÂĲŰŔũċŔċŰШ~ċƣƨƖŔƣǃЮÅċƣŔŰŊШĬŔũċťƨťċŰШůĲũċũƨŔШċƓũŔťċƚŔШ7xÖШfŰƣĲŊƖċƣĲĬЮ§ŰũŔŰĲЮ

ÉǃƚƣĲůШы7f§ÉьШǃċŰŊШĬŔĤċŰŊƨŰШŸũĲőШ?ŔƖĲťƣŸƖċƣШsĲŰĬĲƖċũШÂĲƖĤĲŰĬċőċƖċċŰЮШÑċƖŊĲƣШ
ťŔŰĲƖŢċШƓĲŰŔŰŊťċƣċŰШ~ċƣƨƖŔƣǃЮÅċƣŔŰŊШĬŔƣĲƣċƓťċŰШƓċĬċШfŰĬĲťƚШΟЯШǃċŰŊШĬŔċƖƣŔťċŰШĤċőƽċШ
ƣĲƖĦċƓċŔŰǃċШƓĲŰŔŰŊťċƣċŰШŰŔũċŔШůċƣƨƖŔƣǃЮƖċƣŔŰŊШċŰƣċƖċШΜЯΜΦШƚЮĬЮШΜЯΝΞШƓċĬċШƣċőƨŰШ
ĤĲƖťĲŰċċŰШĬŔĤċŰĬŔŰŊťċŰШƓĲƖŔŸĬĲШƚĲĤĲũƨůŰǃċЮШcċƚŔũШċťőŔƖШƓĲŰŔũċŔċŰШůċƣƨƖŔƣǃЮƖċƣŔŰŊШ
ƣĲƖƚĲĤƨƣШ ĤĲƖĬċƚċƖťċŰШ ťĲƣĲƣċƓċŰШ ċťőŔƖШ ĬċƖŔШ ?ŔƖĲťƣŸƖċƣШ ÂĲůĤŔŰċċŰШ ÂĲŰŊĲũŸũċċŰШ
uĲƨċŰŊċŰШ7ċĬċŰШxċǃċŰċŰШÖůƨůЮ 
fuÖШŔŰŔШĬŔůċťƚƨĬťċŰШƨŰƣƨťШůĲŰĬŸƖŸŰŊШĦŸŰƣŔŰƨŸƨƚЮŔůƓƖŸƻĲůĲŰƣШċƣċƚШƓƖŸƚĲƚШ

ĬċŰШ ťĲŊŔċƣċŰШ ŸƓĲƖċƚŔŸŰċũШ 7xÖШ ƚĲőŔŰŊŊċШ ĤĲƖƓĲŰŊċƖƨőШ ƓŸƚŔƣŔŉШ ƓċĬċШ ƓĲůĤĲƖŔċŰШ
ũċǃċŰċŰШǃċŰŊШĬŔũċťƨťċŰШŸũĲőШ7xÖЮ     
 

ΞЮ 9ċƓċŔċŰШfuÖ 
ÂċĬċШ ÑƖŔƽƨũċŰШ ffШΞΜΞΡЯШ 7Â?ÂШ ƣĲũċőШ ůĲŰǃċůƓċŔťċŰШ őċƚŔũШƚĲũŉцċƚƚĲƚƚůĲŰƣЮ

~ċƣƨƖŔƣǃЮÅċƣŔŰŊШƓċĬċШċƓũŔťċƚŔШ7f§ÉШĬĲŰŊċŰШŰŔũċŔШΟЯΦΡШċƣċƨШůĲŰŔŰŊťċƣШΜЯΡΤШĬċƖŔШŰŔũċŔШ
ƓĲŰĲƣċƓċŰШƣċőƨŰШƚĲĤĲũƨůŰǃċШƚĲĤĲƚċƖШΟЯΟΥШыШfŰĬĲťƚШΡьЮШÉĲũċŰŢƨƣŰǃċЯШƓċĬċШÑƖŔƽƨũċŰШ
fffШΞΜΞΡЯШĬŔũċťƨťċŰШƖĲƻŔƨШŸũĲőШuċŰƽŔũШ?sÂĤШǃċŰŊШůĲŰŊőċƚŔũťċŰШĦċƣċƣċŰШƓĲƖĤċŔťċŰШ
ċƣċƚШƓĲŰŊŔƚŔċŰШƚĲũŉцċƚƚĲƚƚůĲŰƣЮůċƣƨƖŔƣǃЮƖċƣŔŰŊЮШ 
ÂċĬċШÑƖŔƽƨũċŰШféШΞΜΞΡЯШƣĲũċőШĬŔũċťƚċŰċťċŰШƓƖŸƚĲƚШƻċũŔĬċƚŔШ~ċƣƨƖŔƣǃЮÅċƣŔŰŊШŸũĲőШ

?ŔƖĲťƣŸƖċƣШÂÂu7xÖШĬĲŰŊċŰШőċƚŔũШċťőŔƖШƚĲĤĲƚċƖШΟЯΠΥЮШ ŔũċŔШƣĲƖƚĲĤƨƣШůĲŰƨŰŢƨťťċŰШ
ƓĲŰŔŰŊťċƣċŰШƚĲĤĲƚċƖШΜЯΝΜШĬŔĤċŰĬŔŰŊťċŰШƓĲƖŔŸĬĲШƚĲĤĲũƨůŰǃċЯШƚĲőŔŰŊŊċШĦċƓċŔċŰШ
ĤĲƖċĬċШƓċĬċШfŰĬĲťƚШΟШыΜЯΜΦШтШΜЯΝΞьЮШÑĲƖĬċƓċƣШƓĲŰƨƖƨŰċŰШƚĲĤĲƚċƖШΜЯΠΤШċŰƣċƖċШőċƚŔũШ
ƚĲũŉцċƚƚĲƚƚůĲŰƣШċƽċũШ ĬċŰШ őċƚŔũШ ċťőŔƖШ ƻċũŔĬċƚŔШ ƚĲĤċŊċŔШ ĬċůƓċťШ ƓĲŰǃĲƚƨċŔċŰШ
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ĤĲƖĬċƚċƖťċŰШőċƚŔũШƖĲƻŔƨШĬċŰШƻċũŔĬċƚŔЮШ ċůƨŰШĬĲůŔťŔċŰЯШƣċƖŊĲƣШƓĲŰŔŰŊťċƣċŰШ~ċƣƨƖŔƣǃЮ
ÅċƣŔŰŊШƣĲƣċƓШƣĲƖĦċƓċŔШƚĲƚƨċŔШĬĲŰŊċŰШŔŰĬŔťċƣŸƖШťŔŰĲƖŢċШǃċŰŊШƣĲũċőШĬŔƣĲƣċƓťċŰЮ 

ÑċĤĲũШΟЮΞΝШ9ċƓċŔċŰШÑŔŰŊťċƣШ~ċƣƨƖŔƣċƚШ7xÖ 

7Â?Â Οċр9Â ÑŔŰŊťċƣШ~ċƣƨƖŔƣċƚШ7xÖ 

ÑоÅ ÄΝ ÄΞШ ƚЮĬЮШÉůЮШf ÄΟ ƚЮĬЮШÄΟ ÄΠ òрΞΡ ÂŸũоuÂ 

ÑċƖŊĲƣ Ο Ο Ο Ο Ο Ο Ο 

~ċǂф 
Ñxu 

ÅĲċũŔƚċƚŔ Ο Ρ Ρ Ρ Ρ Ο Ο 

9ċƓċŔċŰ ΝΜΜЯΜΜӖ ΝΣΣЯΣΤӖ ΝΣΣЯΣΤӖ ΝΣΣЯΣΤӖ ΝΣΣЯΣΤӖ ΝΜΜЯΜΜӖ ΝΜΜЯΜΜӖ 

 ŔũċŔШ
uŔŰĲƖŢċ 

ΝΜΜӖ ΝΞΜӖ ΝΞΜӖ ΝΞΜӖ ΝΞΜӖ ΝΜΜӖ ΝΜΜӖ 

 

EǂƣƖċЮ ĲǭŸƖƣШǃċŰŊШ ĬŔũċťƨťċŰШ ĬċũċůШ ƓĲŰĦċƓċŔċŰШ fuÖШ ŔŰŔШĬŔũċťƨťċŰШ ĬĲŰŊċŰШ
ƓĲůĤĲŰƣƨťċŰШƣŔůШůċƣƨƖŔƣǃЮƖċƣŔŰŊШƚĲƚƨċŔШuĲƓƨƣƨƚċŰШ?ŔƖĲťƣƨƖШÖƣċůċШ ŸůŸƖШuEÂрШ
ΟΝΝо?ÂuÉоΞΜΞΡШƣċőƨŰШΞΜΞΡЮШÅĲŰĦċŰċШċťƚŔШťĲШĬĲƓċŰШĬċũċůШƓĲŰĦċƓċŔċŰШƣċƖŊĲƣШfuÖШ
ŔŰŔШĬĲŰŊċŰШůĲũċťƨťċŰШĲƻċũƨċƚŔШőċƚŔũШůċƣƨƖŔƣǃЮƖċƣŔŰŊШƓĲƖŔŸĬĲШĤĲƖťĲŰċċŰШƚĲĤċŊċŔШ
ĬċƚċƖШƓĲŰŊŔƚŔċŰШƓĲƖŔŸĬĲШĤĲƖŔťƨƣŰǃċШĬĲŰŊċŰШƓĲůĤŔŰċШ7xÖШ7Â?ÂЮ 

ΟĤр ШÂĲƖƚĲŰƣċƚĲШƣŔŰŊťċƣШőċƖŊċШ9Â§ 

ΝЮ ?ĲǯŰŔƚŔШĬċŰШ[ŸƖůƨũċШfuÖ 
fuÖШ ƓĲƖƚĲŰƣċƚĲШ ƣŔŰŊťċƣШ őċƖŊċШ 9Â§Ш ůĲƖƨƓċťċŰШ ƖċƣċрƖċƣċШ őċƖŊċШ 9Â§Ш ǃċŰŊШ

ůĲůƓĲŰŊċƖƨőŔШőċƖŊċШÑ7ÉШǃċŰŊШůċƚŔőШůĲŰŊƨŰƣƨŰŊťċŰШĤċŊŔШƓĲťĲĤƨŰШťĲũċƓċШƚċƽŔƣЯШ
ƨŰƣƨťШƓĲƖŔŸĬĲШƓĲŰŊƨťƨƖċŰШƣċŰŊŊċũШΝШsċŰƨċƖŔШΞΜΞΡШƚЮĬЮШΟΝШ?ĲƚĲůĤĲƖШΞΜΞΡЮШ 
fuÖШŔŰŔШĬŔőŔƣƨŰŊШĬĲŰŊċŰШĤĲƖĬċƚċƖťċŰШƖċƣċрƖċƣċШőċƖŊċШ9Â§ШƣċőƨŰċŰШĤĲƖĬċƚċƖťċŰШ

ƖĲŉĲƖĲŰƚŔШuĲůĲŰƣĲƖŔċŰШÂĲƖĬċŊċŰŊċŰЯШǃċŰŊШĬŔƓĲƖŸũĲőШĬċƖŔШƓĲƖőŔƣƨŰŊċŰШƖċƣċрƖċƣċШ
őċƖŊċШƖĲŉĲƖĲŰƚŔШ9Â§ШĤƨũċŰċŰШÑċőƨŰШΞΜΞΡШĬŔĤċŰĬŔŰŊťċŰШĬĲŰŊċŰШƣċƖŊĲƣШőċƖŊċШ9Â§ЯШ
ĬŔŰǃċƣċťċŰШĬċũċůШƓĲƖƚĲŰƣċƚĲЮШ ĬċƓƨŰШƣƨŢƨċŰШfuÖШŔŰŔШċĬċũċőШƨŰƣƨťШůĲŰĬƨťƨŰŊШ
ƓĲŰŔŰŊťċƣċŰШőċƖŊċШ9Â§ШǃċŰŊШĬċƓċƣШĤĲƖŔůĤċƚШƓċĬċШƓĲŰŔŰŊťċƣċŰШƓĲŰĲƖŔůċċŰШĬċŰċШ
7xÖШĬċƖŔШƓƨŰŊƨƣċŰШĲťƚƓŸƖШĬċŰШƓĲŰŔŰŊťċƣċŰШőċƖŊċШƣċŰĬċŰШĤƨċőШƚĲŊċƖШыÑ7ÉьШƨŰƣƨťШ
ťĲƚĲŢċőƣĲƖċċŰШƓĲťĲĤƨŰЮШÑċƖŊĲƣШfuÖШĬŔƣĲƣċƓťċŰШƚĲĤĲƚċƖШÖÉҘΤΡΜШоШ~ĲƣƖŔťШÑŸŰЮ 

 
ΞЮ 9ċƓċŔċŰШfuÖ 

ÅĲċũŔƚċƚŔШőċƖŊċШƖċƣċрƖċƣċШ9Â§ШÅĲŉĲƖĲŰƚŔШuĲůĲŰĬċŊШÂĲƖŔŸĬĲШƚċůƓċŔШĬĲŰŊċŰШ
ÑƖŔƽƨũċŰШ féШ ΞΜΞΡШ ƚĲĤĲƚċƖШ ÖÉҘΦΠΞЯΠΞо~ÑЯШ ĬĲŰŊċŰШƣċƖŊĲƣШ ÖÉҘΤΡΜо~ÑШ ƚĲőŔŰŊŊċШ
ƖĲċũŔƚċƚŔШĦċƓċŔċŰШťŔŰĲƖŢċШfuÖШŔŰŔШƚĲĤĲƚċƖШΝΞΡЯΣΠӖЮ 

ÑċĤĲũШΟЮΞΞШ9ċƓċŔċŰШÂĲƖƚĲŰƣċƚĲШƣŔŰŊťċƣШőċƖŊċШ9Â§Ш 

7Â?Â ΟĤр  ÂĲƖƚĲŰƣċƚĲШƣŔŰŊťċƣШőċƖŊċШ9Â§ 

ÑоÅ ÄΝ ÄΞШ ƚЮĬЮШÉůЮШf ÄΟ ƚЮĬЮШÄΟ ÄΠ òрΞΡ ÂŸũоuÂ 

ÑċƖŊĲƣ ΤΡΜ ΤΡΜ ΤΡΜ ΤΡΜ ΤΡΜ ΤΡΜ ΤΡΜ ~ċǂф 
ƻĲƖċŊĲ ÅĲċũŔƚċƚŔ ΦΥΦЯΥΟ ΦΝΠЯΝΟ ΦΡΝЯΦΥ ΦΝΠЯΡΜ ΦΟΦЯΠΥ ΦΠΝЯΝΤ ΦΠΞЯΟΟ 
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7Â?Â ΟĤр  ÂĲƖƚĲŰƣċƚĲШƣŔŰŊťċƣШőċƖŊċШ9Â§ 

9ċƓċŔċŰ ΝΟΝЯΦΥӖ ΝΞΝЯΥΥӖ ΝΞΣЯΦΟӖ ΝΞΡЯΞΡӖ ΝΞΡЯΞΣӖ ΝΞΣЯΥΞӖ ΝΞΡЯΣΠӖ 

 ŔũċŔШ
uŔŰĲƖŢċ ΝΞΜӖ ΝΞΜӖ ΝΞΜӖ ΝΞΜӖ ΝΞΜӖ ΝΞΜӖ ΝΞΜӖ 

[ũƨťƣƨċƚŔШőċƖŊċШ9Â§ШǃċŰŊШƣĲƖŢċĬŔШƚĲũċůċШÑƖŔƽƨũċŰШféШőŔŰŊŊċШ?ĲƚĲůĤĲƖШΞΜΞΡШ
ƣŔĬċťШũĲƓċƚШĬċƖŔШĤĲƖĤċŊċŔШŉċťƣŸƖШĲťƚƣĲƖŰċũШĬċŰШƓĲƖťĲůĤċŰŊċŰШfŰĬƨƚƣƖŔШĬŸůĲƚƣŔťа 
Νь ~ĲƚťŔƓƨŰШ ĦƨƖċőШ őƨŢċŰШ ůƨũċŔШ ƓƨũŔőЯШ ƓƖŸĬƨťƚŔШ 9Â§Ш ůċƚŔőШ ƣĲƖƣĲťċŰШ ťċƖĲŰċШ
ĬċůƓċťШƣĲƖƣƨŰĬċШEũШ ŔŶŸШǃċŰŊШůĲŰǃĲĤċĤťċŰШƖĲŰĬĲůĲŰШƖĲŰĬċőШĬċŰШƓĲůƨũŔőċŰШ
ƓƖŸĬƨťƣŔƻŔƣċƚШǃċŰŊШũċůĤċƣЯШƚĲőŔŰŊŊċШƓċƚŸťċŰШŊũŸĤċũШƣĲƣċƓШƣĲƖĤċƣċƚЮ 

Ξь ÂƖŸĬƨťƚŔШƚċƽŔƣШĤĲũƨůШƚĲƓĲŰƨőŰǃċШƓƨũŔőЯШƚĲůĲŰƣċƖċШfŰĬŔċЯШÑŔŸŰŊťŸťЯШĬċŰШÖŰŔШ
EƖŸƓċШůĲŰŔŰŊťċƣťċŰШŔůƓŸƖШƨŰƣƨťШťĲĤƨƣƨőċŰШƓċŰŊċŰЯШŔŰĬƨƚƣƖŔЯШĬċŰШĤŔŸĬŔĲƚĲũШ
ůĲŰŢĲũċŰŊШċťőŔƖШƣċőƨŰЯШƚĲőŔŰŊŊċШůĲŰĦŔƓƣċťċŰШƓċƚċƖШǃċŰŊШťĲƣċƣШĬċŰШůĲŰĬŸƖŸŰŊШ
őċƖŊċШŰċŔťЮ 

Οь cċƖŊċШ7ƖĲŰƣШƚƣċĤŔũШƓċĬċШťŔƚċƖċŰШÖÉҘΥΡтΦΜоĤċƖĲũШċťŔĤċƣШƓĲŰŊĲŰĬċũŔċŰШƓƖŸĬƨťƚŔШ
§ÂE9ҼШ ĬċŰШ ťĲƣĲŊċŰŊċŰШ ŊĲŸƓŸũŔƣŔťЯШ ůĲůĤƨċƣШ ĤŔŸĬŔĲƚĲũШ ũĲĤŔőШ ťŸůƓĲƣŔƣŔŉШ
ĬŔĤċŰĬŔŰŊťċŰШƚŸũċƖШŉŸƚŔũШĬċŰШůĲŰŔŰŊťċƣťċŰШƓĲƖůŔŰƣċċŰШƣĲƖőċĬċƓШ9Â§ШƚĲĤċŊċŔШ
ŉĲĲĬƚƣŸĦťЮ 

Πь ]ċŰŊŊƨċŰШƓċƚŸťċŰШĬŔШxċƨƣШcŔƣċůШĬċŰШůĲŰƨƖƨŰŰǃċШĲťƚƓŸƖШůŔŰǃċťШŰċĤċƣŔШĬċƖŔШ
ůĲƖŔťċШÉĲũċƣċŰШůĲŰǃĲĤċĤťċŰШőċƖŊċШůŔŰǃċťШťĲĬĲũċŔЯШĤƨŰŊċШůċƣċőċƖŔЯШĬċŰШ

ƖċƓĲƚĲĲĬШŰċŔťЯШůĲŰĦŔƓƣċťċŰШƚƓŔũũŸƻĲƖЮĲǭĲĦƣШǃċŰŊШƣƨƖƨƣШůĲŰĬŸƖŸŰŊШťĲŰċŔťċŰШ
őċƖŊċШ9Â§Ю 
 
ĬċƓƨŰШĬċƣċШőċƖŊċШ 9Â§ШƖĲŉĲƖĲŰƚŔШ uĲůĲŰĬċŊШ ƣċőƨŰШ ΞΜΞΡШƓĲƖШĤƨũċŰШ

ƚĲĤċŊċŔůċŰċШƣĲƖƣƨċŰŊШĬċũċůШÑċĤĲũШΟЮΞΟЮ 

ÑċĤĲũШΟЮΞΟШÑŔŰŊťċƣШcċƖŊċШ9Â§ШÑċőƨŰШΞΜΞΡ 

No. Bulan Harga CPO (US$) 

1. Januari ΝЮΜΡΦЯΡΠ 

2. Februari ΦΡΡЯΠΠ 

3. Maret ΦΡΠЯΡ 

4. April ΦΣΝЯΡΠ 

5. Mei ΦΞΠЯΠΣ 

6. Juni ΥΡΣЯΟΥ 

7 Juli ΥΤΤЯΥΦ 

8. Agustus ΦΝΜЯΦΝ 

9. September ΦΡΠЯΤΝ 

10. Oktober ΦΣΟЯΣΝ 

11. November ΦΣΟЯΤΡ 
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No. Bulan Harga CPO (US$) 

12. Desember ΦΞΣЯΝΠ 

Rata-rata harga CPO Tahun 2025 942,41 

 
EǂƣƖċЮ ĲǭŸƖƣШǃċŰŊШ ĬŔũċťƨťċŰШ ĬċũċůШ ƓĲŰĦċƓċŔċŰШ fuÖШ ŔŰŔШ ĬŔũċťƨťċŰШ ĬĲŰŊċŰШ

ůŸŰŔƣŸƖŔŰŊШƓĲƖŊĲƖċťċŰШőċƖŊċШƚĲƖƣċШůĲůƨƣċťőŔƖťċŰШĬċƣċШőċƖŊċШ9Â§ШĬċŰШůŔŰǃċťШ
ŰċĤċƣŔШũċŔŰŰǃċШƚĲĤċŊċŔШƖĲŉĲƖĲŰƚŔШƨŰƣƨťШůĲũċťƨťċŰШƓƖŸǃĲťƚŔШőċƖŊċШ9Â§ШƣĲƖƚĲĤƨƣЮ 

ΟĦр ШfŰĬĲťƚШċťƨƖċƚŔШƓƖŸǃĲťƚŔШƓĲŰĬċƓċƣċŰШĬċŰШĤĲũċŰŢċШ7xÖ 

ΝЮ ?ĲǯŰŔƚŔШĬċŰШ[ŸƖůƨũċШfuÖ 
ÂƖŸǃĲťƚŔШƓĲŰĬċƓċƣċŰШĬċŰШĤĲũċŰŢċШ7xÖШůĲŰĬƨťƨŰŊШƓĲŰŊĲũŸũċċŰШťĲƨċŰŊċŰШǃċŰŊШ

ƣĲƖŔŰƣĲŊƖċƚŔШĬċŰШĲǯƚŔĲŰШƨŰƣƨťШůĲŰĦċƓċŔШƣƨŢƨċŰШƓĲũċǃċŰċŰШƓƨĤũŔťШǃċŰŊШŸƓƣŔůċũЮШ
ÂƖŸǃĲťƚŔШ ŔŰŔШ ůĲůĤċŰƣƨШ ĬċũċůШ ƓĲŰǃƨƚƨŰċŰШ ƓĲƖĲŰĦċŰċċŰШ ǃċŰŊШ ũĲĤŔőШ ċťƨƖċƣЯШ
ƣĲƖůċƚƨťШċũŸťċƚŔШƚƨůĤĲƖШĬċǃċШǃċŰŊШƚĲƚƨċŔЮШ 
ÂƖŸǃĲťƚŔШ ƓĲŰĬċƓċƣċŰШ ĬŔũċťƨťċŰШ ĬĲŰŊċŰШ ĦċƖċШ ůĲŰŊŔĬĲŰƣŔǯťċƚŔШ ƚƨůĤĲƖШ

ƓĲŰĬċƓċƣċŰШǃċŰŊШƓŸƣĲŰƚŔċũЯШůĲũċťƨťċŰШċŰċũŔƚŔƚШƣƖĲŰШőŔƚƣŸƖŔƚШĬċŰШƓċƚċƖЯШƚĲƖƣċШ
ůĲůƓĲƖťŔƖċťċŰШƓĲƖƣƨůĤƨőċŰШĲťŸŰŸůŔЮШÉĲůĲŰƣċƖċШŔƣƨЯШƓƖŸǃĲťƚŔШĤĲũċŰŢċШĬŔũċťƨťċŰШ
ĬĲŰŊċŰШ ůĲŰŊĲƚƣŔůċƚŔШ ťĲĤƨƣƨőċŰШ ŸƓĲƖċƚŔŸŰċũЯШ ƓĲŰŊĲůĤċŰŊċŰШ ũċǃċŰċŰЯШ ĬċŰШ
ŔŰƻĲƚƣċƚŔШƚƣƖċƣĲŊŔƚШĤĲƖĬċƚċƖťċŰШƻŸũƨůĲШũċǃċŰċŰШĬċŰШƓƖŔŸƖŔƣċƚШǃċŰŊШƣĲũċőШĬŔƣĲƣċƓťċŰЮШ
uĲĬƨċШċƚƓĲťШŔŰŔШƚċũŔŰŊШůĲŰĬƨťƨŰŊШƨŰƣƨťШůĲůċƚƣŔťċŰШ7xÖШĬċƓċƣШůĲŰĦċƓċŔШƣċƖŊĲƣШ
ťŔŰĲƖŢċШǃċŰŊШĬŔőċƖċƓťċŰШƚĲĦċƖċШĤĲƖťĲũċŰŢƨƣċŰЮШ 
fŰĬĲťƚШċťƨƖċƚŔШƓƖŸǃĲťƚŔШƓĲŰĬċƓċƣċŰШĬċŰШĤĲũċŰŢċШůĲůƓĲƖőŔƣƨŰŊťċŰШƖċƣċрƖċƣċШ

ťŸůƓŸŰĲŰШ ťĲƣĲƓċƣċŰШƽċťƣƨШ ƓĲŰǃċůƓċŔċŰШ ыĤŸĤŸƣШ ΠΜӖьШ ĬċŰШ ċťƨƖċƚŔШ ƓƖŸǃĲťƚŔШ
ƓĲŰŊĲƚċőċŰШƓĲŰĬċƓċƣċŰШĬċŰШĤĲũċŰŢċШыĤŸĤŸƣШΣΜӖьЮШÑċƖŊĲƣШfŰĬĲťƚШ ťƨƖċƚŔШÂƖŸǃĲťƚŔШ
ÂĲŰĬċƓċƣċŰШ7xÖШƚĲĤĲƚċƖШΟЯΡШыƚťċũċШΡьЯШĬĲŰŊċŰШťƖŔƣĲƖŔċШƚĲĤċŊċŔШĤĲƖŔťƨƣа 

ÑċĤĲũШΟЮΞΠШuƖŔƣĲƖŔċШťĲƣĲƓċƣċŰШƽċťƣƨШƓĲŰǃċůƓċŔċŰШĬċƣċ 

Kriteria  Pengiriman Data Proyeksi ke Dit. PPKBLU (40%) 

Indeks 5  Data dikirimkan s.d tanggal 3 bulan berkenaan  
Indeks 4,5  Data dikirimkan pada tanggal 4 bulan berkenaan  
Indeks 4  Data dikirimkan pada tanggal 5 bulan berkenaan  
Indeks 3,5  Data dikirimkan pada tanggal 6 bulan berkenaan  
Indeks 3  Data dikirimkan pada tanggal 7 bulan berkenaan  
Indeks 2,5  Data dikirimkan pada tanggal 8 bulan berkenaan  
Indeks 2  Data dikirimkan pada tanggal 9 bulan berkenaan  
Indeks 1,5  Data dikirimkan pada tanggal 10 bulan berkenaan  
Indeks 1  Data dikirimkan pada tanggal 11 bulan berkenaan  

ÑċĤĲũШΟЮΞΡШuƖŔƣĲƖŔċШĬĲƻŔċƚŔШƖĲŰĦċŰċШĬċŰШƖĲċũŔƚċƚŔШƓĲŰŊĲƚċőċŰ 

Kriteria  % Deviasi antara Rencana dan Realisasi Pengesahan (60%) 

Indeks 5  % deviasi 0% s.d 3%  
Indeks 4,5  % deviasi 3,01% s.d 5%  
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Kriteria  % Deviasi antara Rencana dan Realisasi Pengesahan (60%) 

Indeks 4  % deviasi 5,01% s.d 7%  
Indeks 3,5  % deviasi 7,01% s.d 10%  
Indeks 3  % deviasi 10,01% s.d 12,5%  
Indeks 2,5  % deviasi 12,51% s.d 15%  
Indeks 2  % deviasi 15,01 s.d % 17,5%  
Indeks 1,5  % deviasi 17,51% s.d 20%  
Indeks 1  % deviasi lebih dari 20%  

 
ΞЮ 9ċƓċŔċŰШfuÖ 

ÉċůƓċŔШĬĲŰŊċŰШÑƖŔƽƨũċŰШféШΞΜΞΡЯШĦċƓċŔċŰШƣċőƨŰċŰШċƣċƚШfuÖШfŰĬĲťƚШ ťƨƖċƚŔШ
ÂƖŸǃĲťƚŔШÂĲŰĬċƓċƣċŰШĬċŰШ7ĲũċŰŢċШ7xÖШƖċƣċрƖċƣċШƚĲĤĲƚċƖШΠЯΦΤШċƣċƨШůċƚƨťШťċƣĲŊŸƖŔШ
ŰŔũċŔШŔŰĬĲťƚШΡЯΜΜЯШĬĲŰŊċŰШĦċƓċŔċŰШƚĲĤĲƚċƖШΝΞΜӖЮ 

ÑċĤĲũШΟЮΞΣШ9ċƓċŔċŰШÂĲƖƚĲŰƣċƚĲШƣŔŰŊťċƣШőċƖŊċШ9Â§Ш 

7Â?Â ΟĦр  fŰĬĲťƚШċťƨƖċƚŔШƓƖŸǃĲťƚŔШƓĲŰĬċƓċƣċŰШĬċŰШĤĲũċŰŢċШ7xÖ 

ÑоÅ ÄΝ ÄΞШ ƚЮĬЮШÉůЮШf ÄΟ ƚЮĬЮШÄΟ ÄΠ òрΞΡ ÂŸũоuÂ 

ÑċƖŊĲƣ ΟЯΡ ΟЯΡ ΟЯΡ ΟЯΡ ΟЯΡ ΟЯΡ ΟЯΡ 

~ċǂф 
ƻĲƖċŊĲ 

ÅĲċũŔƚċƚŔ ΠЯΦΟ ΡЯΜΜ ΠЯΦΣ Ρ ΠЯΦΤ ΡЯΜΜ ΠЯΦΤ 

9ċƓċŔċŰ ΝΠΜЮΥΣӖ ΝΠΞЮΥΣӖ ΝΠΝЮΤΝӖ ΝΠΞЮΥΣӖ ΝΠΞЮΜΜӖ ΝΠΞЮΥΣӖ ΝΠΜЯΥΣӖ 

 ŔũċŔШ
uŔŰĲƖŢċ 

ΝΞΜӖ ΝΞΜӖ ΝΞΜӖ ΝΞΜӖ ΝΞΜӖ ΝΞΜӖ ΝΞΜӖ 

 
ĬċƓƨŰШ ĬċƣċШťĲƣĲƓċƣċŰШ ƽċťƣƨШ ƓĲŰǃċůƓċŔċŰШ ĬċƣċШĬċŰШ ċťƨƖċƚŔШ ƓƖŸǃĲťƚŔШ

ƓĲŰŊĲƚċőċŰШƓĲŰĬċƓċƣċŰШĬċŰШĤĲũċŰŢċШƓĲƖШĤƨũċŰШƚĲĤċŊċŔůċŰċШƣĲƖĦċŰƣƨůШƓċĬċШ
ƣċĤĲũШΟЮΞΤЮ 

ÑċĤĲũШΟЮΞΤШÅĲťċƓŔƣƨũċƚŔШ?ċƣċШШuĲƣĲƓċƣċŰШìċťƣƨШÂĲŰǃċůƓċŔċŰШĬċŰШ ťƨƖċƚŔШÂƖŸǃĲťƚŔ 

Bulan Penyampaian 
Data 

Indeks 
Penyampaian 

(40%) 

Deviasi 
Proyeksi 

Pendapatan 

Deviasi 
Proyeksi 
Belanja 

Indeks 
Deviasi  
(60%) 

Capaian 
IKU 

Januari 3-Jan-2025 5 0.00% 0.00% 5 5 
Februari 4-Feb-2025 4.5 0.11% 0.59% 5 4.8 
Maret 3 Mar 2025 5 0.00% 0.18% 5 5 
April 8 Apr 2025 5 2.17% 0.00% 5 5 
Mei 2 Mei 2025 5 0.04% 0.00% 5 5 
Juni 2 Jun 2025 5 0.00% 0.00% 5 5 
Juli 2 Jul 2025 5 0.00% 0.00% 5 5 
Agustus 2 Agt 2025 5 0.00% 0.00% 5 5 
September 2 Sep 2025 5 0.00% 0.00% 5 5 
Oktober 2 Okt 2025 5 0.00% 0.03% 5 5 
November 3 Nov 2025 5 0.00% 0.00% 5 5 
Desember 3 Des 2025 4.5 0.00% 0.00% 5 4.8 

Rata-Rata Indeks Akurasi Proyeksi Pendapatan dan Belanja BLU 4,97 
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EǂƣƖċЮĲǭŸƖƣШǃċŰŊШĬŔũċťƨťċŰШĬċũċůШƓĲŰĦċƓċŔċŰШfuÖШŔŰŔШĤĲƖƨƓċа 
Νь ÉĲĦċƖċШċťƣŔŉШĤĲƖťŸŸƖĬŔŰċƚŔШĬĲŰŊċŰШÂĲůĤŔŰċШƣĲťŰŔƚШƚċƣťĲƖШ7Â?ÂШƣĲƖťċŔƣШƓƖŸƚĲƚШ
ƓĲŰŔũċŔċŰШťŔŰĲƖŢċШċťƨƖċƚŔШƓƖŸǃĲťƚŔШƓĲŰŊĲƚċőċŰШƓĲŰĬċƓċƣċŰШĬċŰШĤĲũċŰŢċШ7xÖЮ 

Ξь ~ĲũċťƨťċŰШůŸŰŔƣŸƖŔŰŊШĬċŰШĲƻċũƨċƚŔШƓċĬċШƚŔƚƣĲůШċƓũŔťċƚŔШƣĲƖťċŔƣШƓƖŸǃĲťƚŔШǃċŰŊШ
ƣĲũċőШĬŔƣĲƣċƓťċŰШĬċŰШƖĲċũŔƚċƚŔШǃċŰŊШċťċŰШĬŔũċťƨťċŰШƓĲŰŊĲƚċőċŰЮ 

 

ÉÉШΠ ÂĲŰŊőŔůƓƨŰċŰШ ĬċŰШ ƓĲŰŊĲůĤċŰŊċŰШ ĬċŰċШ ƓĲƖťĲĤƨŰċŰШ ǃċŰŊШ
ŸƓƣŔůċũ 

ÂĲŰŊőŔůƓƨŰċŰШĬċŰШÂĲŰŊĲůĤċŰŊċŰШ?ċŰċШƓĲƖťĲĤƨŰċŰШőċƖƨƚШŸƓƣŔůċũШċŊċƖШ
ĬċƓċƣШ ĬŔťĲũŸũċШ ƨŰƣƨťШ ůĲŰŔŰŊťċƣťċŰШ ŰŔũċŔШ ƣċůĤċőШ ĬċƖŔШ ĬċŰċШ ƓĲŰŊőŔůƓƨŰċŰШ ĬċŰШ
ƓĲŰŊĲůĤċŰŊċŰШǃċŰŊШċĬċШĬċũċůШƖċŰŊťċШůĲŰĬƨťƨŰŊШƣƨŢƨċŰШƓĲŰŊŊƨŰċċŰШĬċŰċШƚĲƚƨċŔШ
ċůċŰċƣШÂĲƖƓƖĲƚШΝΟΞШƣċőƨŰШΞΜΞΠШƣĲŰƣċŰŊШÂĲŰŊĲũŸũċċŰШ?ċŰċШÂĲƖťĲĤƨŰċŰЮ 

?ċũċůШ ƓĲŰĦċƓċŔċŰШ ƚċƚċƖċŰШ ƚƣƖċƣĲŊŔƚШ ŔŰŔЯШ 7Â?ÂШ ůĲŰŊŔĬĲŰƣŔǯťċƚŔШΞШыĬƨċьШ
fŰĬŔťċƣŸƖШuŔŰĲƖŢċШÖƣċůċШыfuÖьЯШǃċŰŊШůċƚŔŰŊрůċƚŔŰŊШƓĲŰĦċƓċŔċŰŰǃċШĬŔƣċĤƨũċƚŔťċŰШĬċũċůШ
ƣċĤĲũШΟЮΞΥЮ 

ÑċĤĲũШΟЮΞΥШ9ċƓċŔċŰШuŔŰĲƖŢċШÉċƚċƖċŰШÉƣƖċƣĲŊŔƚШΟ 

ÉÉШΠаШÂĲŰŊőŔůƓƨŰċŰШĬċŰШƓĲŰŊĲůĤċŰŊċŰШĬċŰċШƓĲƖťĲĤƨŰċŰШǃċŰŊШŸƓƣŔůċũ 

uŸĬĲ fŰĬŔťċƣŸƖШuŔŰĲƖŢċШÖƣċůċ ÑċƖŊĲƣ ÅĲċũŔƚċƚŔ 9ċƓċŔċŰ  ŔũċŔ 

ШΠċр9Â ÑŔŰŊťċƣШ fůĤċũШ cċƚŔũШ ÂĲŰŊĲũŸũċċŰШ
?ċŰċШĬċŰШuċƚ 

ΝΜΜӖ ΝΞΡЯΥΦӖ ΝΞΡЯΥΦӖ ΝΞΜӖ 

ШΠĤр  ÂĲƖƚĲŰƣċƚĲШÂĲŰŊőŔůƓƨŰċŰШ?ċŰċ ΝΜΜӖ ΝΝΞЯΣΦӖ ΝΝΞЯΣΦӖ ΝΝΞЯΣΦӖ 

ÂĲƖőŔƣƨŰŊċŰШĬĲƣċŔũШƖŔŰĦŔċŰШfuÖШŔŰŔШƚĲĤċŊċŔШĤĲƖŔťƨƣа 

Πċр9ÂШÑŔŰŊťċƣШfůĤċũШcċƚŔũШÂĲŰŊĲũŸũċċŰШ?ċŰċШĬċŰШuċƚ 

ΝЮ ?ĲǯŰŔƚŔШĬċŰШ[ŸƖůƨũċШfuÖ 
uĲůĲŰƣĲƖŔċŰШuĲƨċŰŊċŰШůĲůŔũŔťŔШÉƓĲĦŔċũЮ~ŔƚƚŔŸŰЮéĲőŔĦũĲШыÉ~éьШĤĲƖĤĲŰƣƨťШ

7ċĬċŰШxċǃċŰċŰШÖůƨůШы7xÖьШÂĲŰŊĲũŸũċШ?ċŰċШǃċŰŊШĬŔĤĲƖŔťċŰШťĲƽĲŰċŰŊċŰШƣĲƖƣĲŰƣƨШ
ƨŰƣƨťШĬċƓċƣШĤĲƖŔŰƻĲƚƣċƚŔШĤċŔťШŢċŰŊťċШƓĲŰĬĲťШůċƨƓƨŰШŢċŰŊťċШƓċŰŢċŰŊШƚĲƚƨċŔШ
ĬĲŰŊċŰШ ƓĲŰƨŊċƚċŰШ ůċƚŔŰŊрůċƚŔŰŊЮШ fŰĬŔťċƣŸƖШ ťŔŰĲƖŢċШ ŔŰŔШ ĬŔŊƨŰċťċŰШ ƨŰƣƨťШ
ůĲŰŊĲƣċőƨŔШŔůĤċũШőċƚŔũШǃċŰŊШĬŔƓĲƖŸũĲőШƓĲůĲƖŔŰƣċőШĬċƖŔШĤĲƖĤċŊċŔШŔŰƻĲƚƣċƚŔШǃċŰŊШ
ĬŔũċťƨťċŰШŸũĲőШ7xÖЮ 
ÂĲŰŊƨťƨƖċŰШőċŰǃċШƓċĬċШŔůĤċũШőċƚŔũШǃċŰŊШĬŔƓĲƖŸũĲőШƓċĬċШƣċőƨŰШĤĲƖŢċũċŰШĬċŰШ

ĬŔƨťƨƖШƚĲĦċƖċШƣċťĲЮũċƚƣЮťŰŸƽŰЮƻċũƨĲШыÑxuéьШťċƖĲŰċШƓĲƖŸũĲőċŰШŔůĤċũШőċƚŔũШĤĲũƨůШ
ƣĲŰƣƨШĬŔĬċƓċƣШƚĲĦċƖċШƖƨƣŔŰШƓċĬċШƓĲƖŔŸĬĲШƣƖŔƽƨũċŰċŰЯШťőƨƚƨƚŰǃċШǃċŰŊШĤĲƖƨƓċШŢċŰŊťċШ
ƓċŰŢċŰŊЮ 
ÂĲŰŊőŔƣƨŰŊċŰШĦċƓċŔċŰШťŔŰĲƖŢċШƣŔŰŊťċƣШŔůĤċũШőċƚŔũШƓĲŰŊĲũŸũċċŰШĬċŰċШĬċŰШťċƚШ

ĤĲƖĬċƚċƖťċŰШÅĲƣƨƖŰЮ ŸŰЮ fŰƻĲƚƣůĲŰƣШыÅŸfьШ ŔŰƻĲƚƣċƚŔШ ŢċŰŊťċШ ƓĲŰĬĲťШ ĬċŰШ ŢċŰŊťċШ
ƓċŰŢċŰŊШůĲŰŊŊƨŰċťċŰШĬċƣċШŸƨƣƚƣċŰĬŔŰŊЮŔŰƻĲƚƣůĲŰƣШĬĲŰŊċŰШĤċƚŔƚШċťƖƨċũЮШ ŔũċŔШ
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ƖċƣċȤƖċƣċШŔŰƻĲƚƣċƚŔШĬŔőŔƣƨŰŊШůĲŰŊŊƨŰċťċŰШůĲƣŸĬĲШƖċƣċȤƖċƣċШŊĲŸůĲƣƖŔťЯШĬĲŰŊċŰШƣŸƣċũШ
ŔůĤċũШőċƚŔũШƚĲĤċŊċŔШƓĲůĤŔũċŰŊШƨƣċůċШĬċũċůШƓĲŰĲŰƣƨċŰШÅŸfЮШÂƖŸƓŸƖƚŔШŔŰƻĲƚƣċƚŔШ
ŢċŰŊťċШƓċŰŢċŰŊШůĲŰŊċĦƨШƓċĬċШƚƨůĤĲƖШĬċŰċШƚĲƚƨċŔШÂĲƖŰǃċƣċċŰШuĲĤŔŢċťċŰШfŰƻĲƚƣċƚŔШ
ÂĲůĲƖŔŰƣċőШыÂufÂьЯШƚĲĬċŰŊťċŰШƓƖŸƓŸƖƚŔШŔŰƻĲƚƣċƚŔШŢċŰŊťċШƓĲŰĬĲťШĬŔƣĲƣċƓťċŰШĬċƖŔШ
ƚƨůĤĲƖШ ĬċŰċШ ĬŔШ ũƨċƖШ ťĲƣĲŰƣƨċŰШ ƣĲƖƚĲĤƨƣШ ǃċŰŊШ ĬŔƣĲůƓċƣťċŰШ ƓċĬċШ ŔŰƚƣƖƨůĲŰШ
ŔŰƻĲƚƣċƚŔЮШ 
ÅĲċũŔƚċƚŔШťŔŰĲƖŢċШĬŔũċťƨťċŰШĬĲŰŊċŰШůĲůĤċŰĬŔŰŊťċŰШƖċƣċрƖċƣċШƣĲƖƣŔůĤċŰŊШĬċƖŔШ

ÅŸfШŔŰƻĲƚƣċƚŔШŢċŰŊťċШƓĲŰĬĲťШƣĲƖőċĬċƓШƖċƣċȤƖċƣċШ7fШÅċƣĲШƓĲƖŔŸĬĲШƓĲũċƓŸƖċŰШĬŔƣċůĤċőШ
ΜЯΡӖШĬċŰШÅŸfШŔŰƻĲƚƣċƚŔШŢċŰŊťċШƓċŰŢċŰŊШƣĲƖőċĬċƓШÉÖ ШƚĲƖŔШ7ĲŰĦőůċƖťШƣĲŰŸƖШΡШƣċőƨŰШ
ĬŔƣċůĤċőШΜЯΝΡӖШĤĲƖĬċƚċƖťċŰШťƨŸƣċƚŔШőċƖŔċŰШÉƨƖċƣШÖƣċŰŊШ ĲŊċƖċШǃċŰŊШĬŔƖŔũŔƚШŸũĲőШ
?ŔƖĲťƣŸƖċƣШsĲŰĬĲƖċũШÂĲŰŊĲũŸũċċŰШÂĲůĤŔċǃċċŰШĬċŰШÅŔƚŔťŸЯШuĲůĲŰƣĲƖŔċŰШuĲƨċŰŊċŰЮ 

 
ΞЮ 9ċƓċŔċŰШfuÖ 

uŔŰĲƖŢċШ ƓĲŰŊĲũŸũċċŰШ ĬċŰċШ ĬċŰШ ŔŰƻĲƚƣċƚŔШ ƓċĬċШ 7ċĬċŰШ ÂĲŰŊĲũŸũċШ ?ċŰċШ
ÂĲƖťĲĤƨŰċŰШƣċőƨŰШΞΜΞΡШůĲŰƨŰŢƨťťċŰШťŔŰĲƖŢċШǃċŰŊШƓŸƚŔƣŔŉШĬċŰШůĲũċůƓċƨŔШƣċƖŊĲƣШ
ċĦƨċŰШ ǃċŰŊШ ĬŔƣĲƣċƓťċŰЮШ ÅĲċũŔƚċƚŔШċŰŰƨċũŔǍĲĬЮ ƽĲŔŊőƣĲĬЮ ċƻĲƖċŊĲЮ ƖĲƣƨƖŰЮ ŸŰЮ
ŔŰƻĲƚƣůĲŰƣШыÅŸfьШŔŰƻĲƚƣċƚŔШŢċŰŊťċШƓĲŰĬĲťШƓĲƖШΟΝШ?ĲƚĲůĤĲƖШΞΜΞΡШƣĲƖĦċƣċƣШƚĲĤĲƚċƖШ
ΤЯΠΟӖШƓĲƖШƣċőƨŰЯШũĲĤŔőШƣŔŰŊŊŔШĬŔĤċŰĬŔŰŊťċŰШĬĲŰŊċŰШƖċƣċрƖċƣċШƣŔŰŊťċƣШ7fШÅċƣĲШƚĲĤĲƚċƖШ
ΡЯΞΤӖШ ǃċŰŊШ ůĲŰĦĲƖůŔŰťċŰШ ŸƓƣŔůċũŔƚċƚŔШ ƓĲŰŊĲũŸũċċŰШ ĬċŰċШ ƓċĬċШ ŔŰƚƣƖƨůĲŰШ
ŔŰƻĲƚƣċƚŔШŢċŰŊťċШƓĲŰĬĲťЮ 
ÉĲůĲŰƣċƖċШŔƣƨЯШŔŰƻĲƚƣċƚŔШŢċŰŊťċШƓċŰŢċŰŊШŢƨŊċШůĲŰĦċƣċƣťċŰШťŔŰĲƖŢċШǃċŰŊШŸƓƣŔůċũШ

ĬĲŰŊċŰШƖĲċũŔƚċƚŔШÅŸfШƚĲĤĲƚċƖШΤЯΟΞӖШƓĲƖШƣċőƨŰЯШůĲũċůƓċƨŔШƖċƣċрƖċƣċШǃŔĲũĬШÉƨƖċƣШ
ÖƣċŰŊШ ĲŊċƖċШыÉÖ ьШƚĲƖŔШĤĲŰĦőůċƖťШƣĲŰŸƖШΡШƣċőƨŰШƚĲĤĲƚċƖШΣЯΝΤӖЮШ9ċƓċŔċŰШŔŰŔШ
ůĲŰƨŰŢƨťťċŰШĲŉĲťƣŔƻŔƣċƚШƚƣƖċƣĲŊŔШƓĲŰĲůƓċƣċŰШĬċŰċШ7Â?ÂШƓċĬċШŔŰƚƣƖƨůĲŰШŸĤũŔŊċƚŔШ
ŢċŰŊťċШƓċŰŢċŰŊШǃċŰŊШůċůƓƨШůĲůĤĲƖŔťċŰШŔůĤċũШőċƚŔũШťŸůƓĲƣŔƣŔŉШĬŔШƣĲŰŊċőШĬŔŰċůŔťċШ
ƓċƚċƖШťĲƨċŰŊċŰЮ 
9ċƓċŔċŰШfuÖШƣĲƖƚĲĤƨƣШƚĲĤċŊċŔШĤĲƖŔťƨƣа 

ÑċĤĲũШΟЮΞΦШ9ċƓċŔċŰШÑŔŰŊťċƣШfůĤċũШcċƚŔũШÂĲŰŊĲũŸũċċŰШ?ċŰċШĬċŰШШuċƚ 

7Â?Â Πċр9Â ÑŔŰŊťċƣШfůĤċũШcċƚŔũШÂĲŰŊĲũŸũċċŰШ?ċŰċШĬċŰШШuċƚ 

ÑоÅ ÄΝ ÄΞШ ƚЮĬЮШÉůЮШf ÄΟ ƚЮĬЮШÄΟ ÄΠ òрΞΡ ÂŸũоuÂ 

ÑċƖŊĲƣ ΝΜΜӖ ΝΜΜӖ ΝΜΜӖ ΝΜΜӖ ΝΜΜӖ ΝΜΜӖ ΝΜΜӖ 

~ċǂф 
Ñxu 

ÅĲċũŔƚċƚŔ ΝΝΡЯΤΠӖ ΝΞΠЯΠΡӖ ΝΞΠЯΠΡӖ ΝΞΣЯΟΞӖ ΝΞΣЯΟΞӖ ΝΞΡЯΥΦӖ ΝΞΡЯΥΦӖ 

9ċƓċŔċŰ ΝΝΡЯΤΠӖ ΝΞΠЯΠΡӖ ΝΞΠЯΠΡӖ ΝΞΣЯΟΞӖ ΝΞΣЯΟΞӖ ΝΞΡЯΥΦӖ ΝΞΡЯΥΦӖ 

 ŔũċŔШ
uŔŰĲƖŢċ 

ΝΝΡЯΤΠӖ ΝΞΜӖ ΝΞΜӖ ΝΞΜӖ ΝΞΜӖ ΝΞΜӖ ΝΞΜӖ 

 
ÂĲƖőŔƣƨŰŊċŰШŔůĤċũШőċƚŔũШƓŸƖƣŸŉŸũŔŸШĬċŰċШŔŰƻĲƚƣċƚŔШƚĲĤċŊċŔШĤĲƖŔťƨƣа 
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ÑċĤĲũШΟЮΟΜШ?ċŰċШuĲũŸũċċŰШfůĤċũШcċƚŔũШÂŸƖƣŸŉŸũŔŸШ?ċŰċШfŰƻĲƚƣċƚŔ 

ÉĲũċůċШ ƓĲƖŔŸĬĲШ ƚċůƓċŔШ ĬĲŰŊċŰШ ÑƖŔƽƨũċŰШ féШ ÑċőƨŰШ ΞΜΞΡЯШ ƖċƣċрƖċƣċШ ĬċŰċШ
ŔŰƻĲƚƣċƚŔШƣĲƖĦċƣċƣШƚĲĤĲƚċƖШÅƓΞΜЯΟΟШƣƖŔũŔƨŰЯШǃċŰŊШƣĲƖĬŔƖŔШċƣċƚШƓĲŰĲůƓċƣċŰШƓċĬċШ
?ĲƓŸƚŔƣŸШƚĲĤĲƚċƖШÅƓΝΠЯΤΡШƣƖŔũŔƨŰШĬċŰШ§ĤũŔŊċƚŔШƚĲĤĲƚċƖШÅƓΡЯΠΣШƣƖŔũŔƨŰЮШuŸůƓŸƚŔƚŔШ
ƓŸƖƣŸŉŸũŔŸШƣĲƖƚĲĤƨƣШĬŔƚƨƚƨŰШƚĲĦċƖċШƓƖŸƓŸƖƚŔŸŰċũШƨŰƣƨťШůĲŰŢċŊċШťĲƚĲŔůĤċŰŊċŰШ
ċŰƣċƖċШũŔťƨŔĬŔƣċƚШĬċŰШŸƓƣŔůċũŔƚċƚŔШŔůĤċũШőċƚŔũЮ 
?ċƖŔШƓĲŰŊĲũŸũċċŰШŔŰƻĲƚƣċƚŔШƣĲƖƚĲĤƨƣЯШƣŸƣċũШƓĲŰĬċƓċƣċŰШƓĲŰŊĲũŸũċċŰШĬċŰċШǃċŰŊШ

ĤĲƖőċƚŔũШĬŔĤƨťƨťċŰШůĲŰĦċƓċŔШÅƓΝЯΡΝШƣƖŔũŔƨŰЯШĬĲŰŊċŰШťŸŰƣƖŔĤƨƚŔШƓĲŰĬċƓċƣċŰШĬċƖŔШ
ŔŰƻĲƚƣċƚŔШŢċŰŊťċШƓĲŰĬĲťШƚĲĤĲƚċƖШÅƓΝЯΝΜШƣƖŔũŔƨŰШĬċŰШĬċƖŔШŔŰƻĲƚƣċƚŔШŢċŰŊťċШƓċŰŢċŰŊШ
ƚĲĤĲƚċƖШÅƓΟΦΦЯΥΥШůŔũŔċƖЮШÂĲŰĬċƓċƣċŰШŔŰŔШůĲŰĦĲƖůŔŰťċŰШőċƚŔũШƓĲŰŊĲũŸũċċŰШĬċŰċШ
ÂĲƖťĲĤƨŰċŰШǃċŰŊШĲŉĲťƣŔŉШĬċŰШĤĲƖťĲũċŰŢƨƣċŰЮ 
7ĲƖĬċƚċƖťċŰШĦċƓċŔċŰШƣĲƖƚĲĤƨƣЯШƖĲċũŔƚċƚŔШťŔŰĲƖŢċШƣŔŰŊťċƣШŔůĤċũШőċƚŔũШƓĲŰŊĲũŸũċċŰШ

ĬċŰċШ ĬċŰШ ťċƚШ ƚċůƓċŔШ ĬĲŰŊċŰШ ΟΝШ ?ĲƚĲůĤĲƖШ ΞΜΞΡШ ůĲŰĦċƓċŔШ ΝΞΡЯΥΦӖЯШ ǃċŰŊШ
ůĲŰƨŰŢƨťťċŰШ ĤċőƽċШ ťŔŰĲƖŢċШ ƓĲŰŊĲũŸũċċŰШ ĬċŰċШ ƣĲũċőШ ůĲũċůƓċƨŔШ ƣċƖŊĲƣШ ǃċŰŊШ
ĬŔƣĲƣċƓťċŰШ ĬċŰШ ůĲůĤĲƖŔťċŰШ ŰŔũċŔШ ƣċůĤċőШǃċŰŊШ ƚŔŊŰŔǯťċŰШ ĤċŊŔШ 7Â?ÂШ ĬċũċůШ
ůĲůĲŰƨőŔШ ťĲĤƨƣƨőċŰШ ŸƓĲƖċƚŔŸŰċũШ ĬċŰШ ƓĲŰĬċŰċċŰШ ƓƖŸŊƖċůШ ũċǃċŰċŰШ ƚĲƚƨċŔШ
ůċŰĬċƣШǃċŰŊШƣĲũċőШĬŔƣĲƣċƓťċŰЮШ 
ÂĲŰĬċƓċƣċŰШĬċŰШÂĲƖƚĲŰƣċƚĲШfůĤċũШőċƚŔũШĬċŰċШťĲũŸũċċŰШƚċůƓċŔШĬĲŰŊċŰШΟΝШ

?ĲƚĲůĤĲƖШΞΜΞΡЯШƚĲĤċŊċŔШĤĲƖŔťƨƣа 

No. Uraian Pendapatan s.d Desember 2025

1 Bunga Deposito 1,111,782,196,279Rp                        

2 Kupon Obligasi 392,665,209,109Rp                           

3 Capital Gain Obligasi 7,212,849,695Rp                               

Jumlah Total 1,511,660,255,082Rp                       
No Saldo Akhir Deposito Obligasi Total

1 Januari 2025 27,095,000,000,000Rp                      5,440,743,000,000Rp             32,535,743,000,000Rp       

2 Februari 2025 22,140,000,000,000Rp                      5,830,743,000,000Rp             27,970,743,000,000Rp       

3 Maret 2025 16,045,000,000,000Rp                      5,860,743,000,000Rp             21,905,743,000,000Rp       

4 April 2025 16,075,000,000,000Rp                      5,480,043,000,000Rp             21,555,043,000,000Rp       

5 Mei 2025 14,975,000,000,000Rp                      5,226,237,000,000Rp             20,201,237,000,000Rp       

6 Juni 2025 13,435,000,000,000Rp                      5,355,838,000,000Rp             18,790,838,000,000Rp       

7 Juli 2025 13,891,000,000,000Rp                      5,355,838,000,000Rp             19,246,838,000,000Rp       

8 Agustus 2025 12,916,000,000,000Rp                      5,331,838,000,000Rp             18,247,838,000,000Rp       

9 September 2025 12,831,000,000,000Rp                      5,428,838,000,000Rp             18,259,838,000,000Rp       

10 Oktober 2025 10,916,000,000,000Rp                      5,428,838,000,000Rp             16,344,838,000,000Rp       

11 November 2025 11,336,000,000,000Rp                      5,428,838,000,000Rp             16,764,838,000,000Rp       

12 Desember 2025 11,986,000,000,000Rp                      5,428,838,000,000Rp             17,414,838,000,000Rp       

14,752,766,622,077Rp                     5,463,516,590,778Rp            20,332,396,621,238Rp      Rata-Rata



ΟΦШ xċƓŸƖċŰШuŔŰĲƖŢċШ7Â?ÂШΞΜΞΡ 
 

]ċůĤċƖШΟЮΝШ]ƖċǯťШÂĲŰĬċƓċƣċŰШĬċŰШÂĲƖƚĲŰƣċƚĲШfůĤċũШcċƚŔũШ?ċŰċШuĲũŸũċċŰ 

 

EǂƣƖċЮĲǭŸƖƣШǃċŰŊШĬŔũċťƨťċŰШĬċũċůШƓĲŰĦċƓċŔċŰШfuÖШŔŰŔШĤĲƖƨƓċа 
Νь ~ŸŰŔƣŸƖŔŰŊШƖċƓċƣШ[ĲĬĲƖċũЮ§ƓĲŰЮ~ċƖťĲƣЮ9ŸůůŔƣƣĲĲШы[§~9ьШĬċŰШƓĲŰĲƣċƓċŰШƚƨťƨШ
ĤƨŰŊċШΤрĬċǃƚШÅEÂ§ШƖċƣĲШ7fЮ 

Ξь ?ċŔũǃЮůŸŰŔƣŸƖŔŰŊЮÉÖ ЮůċƖťĲƣЮƓƖŔĦĲШƚĲƖƣċШƓĲƖŊĲƖċťċŰШòÑ~ШůĲũċũƨŔШ7ũŸŸůĤĲƖŊЮ 
Οь ÂĲŰǃƨƚƨŰċŰШxċƓŸƖċŰШ~ŸŰŔƣŸƖŔŰŊШfŰƻĲƚƣċƚŔШ§ĤũŔŊċƚŔШ7Â?ÂЮ 

 
ΠĤр ШÂĲƖƚĲŰƣċƚĲШÂĲŰŊőŔůƓƨŰċŰШ?ċŰċ 

ΝЮ ?ĲǯŰŔƚŔШĬċŰШ[ŸƖůƨũċШfuÖ 
ÂĲƖƚĲŰƣċƚĲШ ĬċŰċШ ƓĲŰĬċƓċƣċŰШ ċĬċũċőШ ƣĲƖĦċƓċŔŰǃċШ ƓĲŰĬċƓċƣċŰШ ĬċŰċШ

ƓĲƖťĲĤƨŰċŰШǃċŰŊШĬŔũċťƨťċŰШůĲũċũƨŔШƓĲŰŊƨůƓƨũċŰШƓƨŰŊƨƣċŰШċƣċƚШĲťƚƓŸƖШťĲũċƓċШ
ƚċƽŔƣШ ĬċŰоċƣċƨШ ƓƖŸĬƨťШ ƣƨƖƨŰċŰŰǃċЮШÂĲƖƚĲŰƣċƚĲШ ƓĲŰŊőŔůƓƨŰċŰШ ĬċŰċШĬŔőŔƣƨŰŊШ
ĬĲŰŊċŰШůĲůĤċŰĬŔŰŊťċŰШċŰƣċƖċШƖĲċũŔƚċƚŔШĬĲŰŊċŰШƣċƖŊĲƣШƓƨŰŊƨƣċŰШĲťƚƓŸƖШƨŰƣƨťШ
ƓĲƖŔŸĬĲШƓĲŰŊƨťƨƖċŰШƣċŰŊŊċũШΝШsċŰƨċƖŔШƚЮĬЮШΟΝШ?ĲƚĲůĤĲƖШΞΜΞΡЮ 
ÑċƖŊĲƣШǃċŰŊШĬŔŊƨŰċťċŰШċĬċũċőШŰŔũċŔШƓĲŰĬċƓċƣċŰШƓƨŰŊƨƣċŰШШĲťƚƓŸƖШťŸůŸĬŔƣċƚШ

ťĲũċƓċШƚċƽŔƣШǃċŰŊШũĲĤŔőШƣŔŰŊŊŔШċŰƣċƖċШƣċƖŊĲƣШǃċŰŊШĬŔƣĲƣċƓťċŰШŸũĲőШuŸůƖċőЯШƣċƖŊĲƣШ
?fÂ ЯШÅ7 Ш?ĲǯŰŔƣŔŉоÅĲƻŔƚŔШċƣċƨШƓĲŰĲƣċƓċŰШĬċƖŔШÂĲůĤŔŰċШÑĲťŰŔƚоuĲƨċŰŊċŰШÑċőƨŰШ
ΞΜΞΡЮШfuÖШŔŰŔШĤĲƖƣƨŢƨċŰШƨŰƣƨťШůĲŰĦċƓċŔШŸƓƣŔůċũŔƚċƚŔШƓĲŰŊőŔůƓƨŰċŰоƓĲŰĬċƓċƣċŰШ
ĬċŰċШ7Â?ÂЮ 
 

ΞЮ 9ċƓċŔċŰШfuÖ 
sƨůũċőШƓĲŰĲƖŔůċċŰШÂƨŰŊƨƣċŰШEťƚƓŸƖШƚċůƓċŔШĬĲŰŊċŰШ?ĲƚĲůĤĲƖШΞΜΞΡШƚĲĤĲƚċƖШ

ÅƓΟΝЯΡΝШÑƖŔũŔƨŰЯШƚĲĬċŰŊťċŰШƣċƖŊĲƣШÂEШƓċĬċШÅ7 ШыƣċƖŊĲƣШƣĲƖƣŔŰŊŊŔьШƚĲĤĲƚċƖШÅƓΞΤЯΦΣÑЮШ
ÂĲũƨŰċƚċŰШċƣċƚШƓĲŰċŊŔőċŰШťƨƖċŰŊШĤċǃċƖШƓƨŰŊƨƣċŰШĲťƚƓŸƖШƚЮĬЮШ?ĲƚĲůĤĲƖШΞΜΞΡШ
ƚĲĤĲƚċƖШÅƓΣΤЯΥΣШ~ŔũŔċƖЯШƚĲĬċŰŊťċŰШƖĲƚƣŔƣƨƚŔШƚĲĤĲƚċƖШÅƓΠЯΦШ~ŔũŔċƖЮШ7ĲƖĬċƚċƖťċŰШĬċƣċШ
ƣĲƖƚĲĤƨƣЯШůċťċШƖĲċũŔƚċƚŔШƓĲƖƚĲŰƣċƚĲШƓĲŰŊőŔůƓƨŰċŰШĬċŰċШƚĲĤĲƚċƖШΝΝΞЯΣΦӖЮ 
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ΠΜШ xċƓŸƖċŰШuŔŰĲƖŢċШ7Â?ÂШΞΜΞΡ 
 

ÑċĤĲũШΟЮΟΝШ9ċƓċŔċŰШÂĲƖƚĲŰƣċƚĲШÂĲŰŊőŔůƓƨŰċŰШ?ċŰċ 

7Â?Â ΠĦр9Â ÂĲƖƚĲŰƣċƚĲШÂĲŰŊőŔůƓƨŰċŰШ?ċŰċ 

ÑоÅ ÄΝ ÄΞШ ƚЮĬЮШÉůЮШf ÄΟ ƚЮĬЮШÄΟ ÄΠ òрΞΡ ÂŸũоuÂ 

ÑċƖŊĲƣ ΝΜӖ ΟΜӖ ΟΜӖ ΣΜӖ ΣΜӖ ΝΜΜӖ ΝΜΜӖ 

~ċǂф 
Ñxu 

ÅĲċũŔƚċƚŔ ΠΜЮΜΡӖ ΡΠӖ ΡΠӖ ΦΤЮΝΦӖ ΦΤЮΝΦӖ ΝΝΞЯΣΦӖ ΝΝΞЯΣΦӖ 

9ċƓċŔċŰ ΠΜΜӖ ΝΥΜӖ ΝΥΜӖ ΝΣΞӖ ΝΣΞӖ ΝΝΞЯΣΦӖ ΝΝΞЯΣΦӖ 

 ŔũċŔШ
uŔŰĲƖŢċ 

ΝΞΜӖ ΝΞΜӖ ΝΞΜӖ ΝΞΜӖ ΝΞΜӖ ΝΝΞЯΣΦӖ ΝΝΞЯΣΦӖ 

 
ÂĲŰĬċƓċƣċŰШ?ċŰċШÂƨŰŊƨƣċŰШEťƚƓŸƖШƚĲƓċŰŢċŰŊШƣċőƨŰШΞΜΞΡЯШƚĲĤċŊċŔШĤĲƖŔťƨƣа 

ÑċĤĲũШΟЮΟΞШÂĲŰĬċƓċƣċŰШÂƨŰŊƨƣċŰШEťƚƓŸƖШÑċőƨŰШΞΜΞΡ 

Bulan Pungutan Ekspor 
(Rp) 

Pelunasan  
Kurang Bayar (Rp) 

Restitusi   
(Rp) 

Total 
(Rp) 

Januari    1.330.892.796.000  166.178.000  1.777.552.000     1.329.281.422.000  
Februari  2.004.245.034.000        2.019.141.000  37.962.000  2.006.226.213.000  
Marer 1.970.399.316.000  4.986.455.000  -    1.975.385.771.000  
April  1.148.084.904.000  55.783.336.000  -    1.203.868.240.000  
Mei 2.135.138.550.000  115.953.000  265.117.000  2.134.989.386.000  
Juni 3.685.555.116.251  3.061.000  689.875.000  3.684.868.302.251  
Juli 3.728.282.616.000  514.000  -    3.728.283.130.000  
Agustus 3.787.310.165.603  27.172.000  1.195.336.000  3.786.142.001.603  
September  2.272.321.507.000  160.277.000  102.171.000  2.272.379.613.000  
Oktober  3.015.672.346.000  184.271.000  77.792.000  3.015.778.825.000  
November  2.214.403.326.000  755.729.000  -    2.215.159.055.000  
Desember  4.150.131.816.371  3.624.833.000  732.244.000  4.153.024.405.371  

Total 31.442.437.493.225 67.826.920.000 4.878.049.000 31.505.386.364.225 

 

ÉÉШΡ uŸůƨŰŔťċƚŔШƓƨĤũŔťШĬċŰШťĲƖŢċШƚċůċШǃċŰŊШĲŉĲťƣŔŉ 

ÂĲŰǃċůƓċŔċŰШŔŰŉŸƖůċƚŔШťĲШƚƣċťĲőŸũĬĲƖШĬċŰШůċƚǃċƖċťċƣШƣĲŰƣċŰŊШŉċťƣċШŸĤŢĲťƣŔŉШ
ťĲũċƓċШ ƚċƽŔƣШ ĬċŰШ ƓƖŸŊƖċůрƓƖŸŊƖċůШ 7ċĬċŰШ ÂĲŰŊĲũŸũċШ ?ċŰċШ ÂĲƖťĲĤƨŰċŰШ ĬċũċůШ
ůĲŰĬƨťƨŰŊШƓĲŰĦċƓċŔċŰШťĲũċƓċШƚċƽŔƣШǃċŰŊШĤĲƖťĲũċŰŢƨƣċŰШĬċũċůШƖċŰŊťċШƓĲŰŔŰŊťċƣċŰШĦŔƣƖċШ
ŰŔũċŔШƓƖŸĬƨťШƚċƽŔƣШƚĲƖƣċШƚĲĤċŊċŔШƚċƖċŰċШĤƖċŰĬŔŰŊШ7Â?ÂЮШuĲŊŔċƣċŰШťŸůƨŰŔťċƚŔШĬŔũċťƨťċŰШ
ƚĲĦċƖċШƣĲƓċƣШƚċƚċƖċŰШĬċŰШůĲŰŊŊƨŰċťċŰШůĲĬŔċШťŸůƨŰŔťċƚŔШǃċŰŊШĲǯƚŔĲŰШĬċŰШĲŉĲťƣŔŉШ
ůĲŰĦċƓċŔШƚċƚċƖċŰШĬċŰШƣƨŢƨċŰЮШÖŰƣƨťШŔƣƨЯШťĲŊŔċƣċŰШƓƖŸůŸƚŔШƓĲƖũƨШĬŔũċťƨťċŰШĬĲŰŊċŰШ
ůĲŰŢċũŔŰШťĲůŔƣƖċċŰоőƨĤƨŰŊċŰШťĲũĲůĤċŊċċŰШĬĲŰŊċŰШuĲůĲŰƣĲƖŔċŰоxĲůĤċŊċЯШ§ƖŊċŰŔƚċƚŔШ
uĲůċƚǃċƖċťċƣċŰЯШ ƚŸƚŔċƚŔШÉċƽŔƣЯШÂĲƖƨƚċőċċŰЯШÂĲƣċŰŔЯШÖu~ЯШuŸƓĲƖċƚŔЯШĬċŰШĤċĬċŰШőƨťƨůШ
ũċŔŰŰǃċЮШ uĲůŔƣƖċċŰШ ƣĲƖƚĲĤƨƣШ ŢƨŊċШ ċťċŰШ ůĲůƓĲƖũƨċƚШ ĦċƓċŔċŰШ ƚċƚċƖċŰШ ĬċƖŔШ ťĲŊŔċƣċŰШ
ƓƖŸůŸƚŔЮ 

?ċũċůШ ƓĲŰĦċƓċŔċŰШ ƚċƚċƖċŰШ ƚƣƖċƣĲŊŔƚШ ŔŰŔЯШ 7Â?ÂШ ůĲŰŊŔĬĲŰƣŔǯťċƚŔШ ΞШ ыĬƨċьШ
fŰĬŔťċƣŸƖШuŔŰĲƖŢċШÖƣċůċШыfuÖьЯШǃċŰŊШůċƚŔŰŊрůċƚŔŰŊШƓĲŰĦċƓċŔċŰŰǃċШĬŔƣċĤƨũċƚŔťċŰШĬċũċůШ
ƣċĤĲũШΟЮΟΟЮ 



ΠΝШ xċƓŸƖċŰШuŔŰĲƖŢċШ7Â?ÂШΞΜΞΡ 
 

ÑċĤĲũШΟЮΟΟШ9ċƓċŔċŰШuŔŰĲƖŢċШÉċƚċƖċŰШÉƣƖċƣĲŊŔƚШΡ 

ÉÉШΡаШuŸůƨŰŔťċƚŔШƓƨĤũŔťШĬċŰШťĲƖŢċШƚċůċШǃċŰŊШĲŉĲťƣŔŉ 

uŸĬĲ fŰĬŔťċƣŸƖШuŔŰĲƖŢċШÖƣċůċ ÑċƖŊĲƣ ÅĲċũŔƚċƚŔ 9ċƓċŔċŰ  ŔũċŔ 

ШΡċр  ÂĲƖƚĲŰƣċƚĲШ ĲŉĲťƣŔƻŔƣċƚШ ƓƖŸŊƖċůШ
ƓƖŸůŸƚŔШĬċŰШťĲƖŢċШƚċůċШ ΝΜΜӖ ΝΠΟӖ ΝΠΟӖ ΝΞΜӖ 

ШΡĤр  
ÂĲƖƚĲŰƣċƚĲШƓĲŰǃĲũĲƚċŔċŰШťĲƖŢċШƚċůċШ
ĬċũċůШ ƖċŰŊťċШ ƓĲƖũƨċƚċŰШ ƓċƚċƖШ
ĲťƚƓŸƖШƓĲƖťĲĤƨŰċŰ 

ΝΜΜӖ ΞΞΞӖ ΞΞΞӖ ΝΞΜӖ 

ÂĲƖőŔƣƨŰŊċŰШĬĲƣċŔũШƖŔŰĦŔċŰШfuÖШŔŰŔШƚĲĤċŊċŔШĤĲƖŔťƨƣа 

Ρċр ШÂĲƖƚĲŰƣċƚĲШĲŉĲťƣŔƻŔƣċƚШƓƖŸŊƖċůШƓƖŸůŸƚŔШĬċŰШťĲƖŢċШƚċůċ 

ΝЮ ?ĲǯŰŔƚŔШĬċŰШ[ŸƖůƨũċШfuÖ 
ÂĲƖƚĲŰƣċƚĲШĲŉĲťƣŔƻŔƣċƚШƓƖŸŊƖċůШƓƖŸůŸƚŔШĬċŰШťĲƖŢċШƚċůċШůĲŰŊƨťƨƖШĲŉĲťƣŔƻŔƣċƚШ

ƓƖŸŊƖċůШƓƖŸůŸƚŔШĬċŰШťĲƖŢċШƚċůċШƚĲĦċƖċШťƨċŰƣŔƣċƣŔŉШĬċŰШťƨċũŔƣċƣŔŉЮ 
[ŸƖůƨũċШ fuÖШ ŔŰŔШ ĬŔőŔƣƨŰŊШ ĤĲƖĬċƚċƖťċŰШƣŔŊċШƻċƖŔċĤĲũаШÂĲƖƚĲŰƣċƚĲШ uƨċŰƣŔƣċƚШ

uĲŊŔċƣċŰШĬċŰШÉċƚċƖċŰШÂƖŸůŸƚŔШыΠΜӖьЯШÂĲƖƚĲŰƣċƚĲШuƨċũŔƣċƚШÂĲŰŊĲũŸũċċŰШfŰŉŸƖůċƚŔШ
ÂĲƖťĲĤƨŰċŰШΠΜӖьЯШĬċŰШƖċƣċрƖċƣċШƣŔŰŊťċƣШƓĲůċőċůċŰШƓĲƚĲƖƣċШťĲŊŔċƣċŰШƓƖŸůŸƚŔШ
ыΞΜӖьЮШÑƨŢƨċŰШfuÖШŔŰŔШċĬċũċőШƨŰƣƨťШůĲŰŊƨťƨƖШƓĲŰŊċƖƨőШťĲŊŔċƣċŰШƓƖŸůŸƚŔШĬċŰШťĲƖŢċШ
ƚċůċШĬċũċůШůĲŰŔŰŊťċƣťċŰШĦŔƣƖċШĬċŰШƓĲƖƚĲƓƚŔШƓŸƚŔƣŔŉШƣĲƖőċĬċƓШƚċƽŔƣШĬŔШůĲĬŔċШ
ůċƚƚċШĬċŰШůċƚǃċƖċťċƣШĬŔШĬċũċůШŰĲŊĲƖŔЮ 
 

ΞЮ 9ċƓċŔċŰШfuÖ 
9ċƓċŔċŰШÂĲƖƚĲŰƣċƚĲШĲŉĲťƣŔƻŔƣċƚШƓƖŸŊƖċůШƓƖŸůŸƚŔШĬċŰШťĲƖŢċШƚċůċШÑċőƨŰШΞΜΞΡШ

ƚĲĤċŊċŔШĤĲƖŔťƨƣа 

ÑċĤĲũШΟЮΟΠШ9ċƓċŔċŰШÂĲƖƚĲŰƣċƚĲШĲŉĲťƣŔƻŔƣċƚШƓƖŸŊƖċůШƓƖŸůŸƚŔШĬċŰШťĲƖŢċШƚċůċ 

7Â?Â Ρċр  ÂĲƖƚĲŰƣċƚĲШĲŉĲťƣŔƻŔƣċƚШƓƖŸŊƖċůШƓƖŸůŸƚŔШĬċŰШťĲƖŢċШƚċůċ 

ÑоÅ ÄΝ ÄΞШ ƚЮĬЮШÉůЮШf ÄΟ ƚЮĬЮШÄΟ ÄΠ òрΞΡ ÂŸũоuÂ 

ÑċƖŊĲƣ ΝΜΜӖ ΝΜΜӖ ΝΜΜӖ ΝΜΜӖ ΝΜΜӖ ΝΜΜӖ ΝΜΜӖ 

~ċǂф 
Ñxu 

ÅĲċũŔƚċƚŔ ΝΟΣЯΣΣӖ ΝΠΟЯΞΝӖ ΝΠΟЯΞΝӖ ΝΠΞЯΣΞӖ ΝΠΞЯΣΞӖ ΝΠΟЯΜΥӖ ΝΠΟЯΜΥӖ 

9ċƓċŔċŰ ΝΟΣЯΣΣӖ ΝΠΟЯΞΝӖ ΝΠΟЯΞΝӖ ΝΠΞЯΣΞӖ ΝΠΞЯΣΞӖ ΝΠΟЯΜΥӖ ΝΠΟЯΜΥӖ 

 ŔũċŔШ
uŔŰĲƖŢċ 

ΝΞΜӖ ΝΞΜӖ ΝΞΜӖ ΝΞΜӖ ΝΞΜӖ ΝΞΜӖ ΝΞΜӖ 

 
ĬċƓƨŰШƖŔŰĦŔċŰШƓċĬċШůċƚŔŰŊрůċƚŔŰŊШƻċƖŔċĤĲũШƚĲĤċŊċŔШĤĲƖŔťƨƣа 

 
9ċƓċŔċŰШťƨċŰƣŔƣċƚШťĲŊŔċƣċŰШĬċŰШƚċƚċƖċŰШƓƖŸůŸƚŔШůĲŰĦċƓċŔШΝΡΜӖШĬċƖŔШƣċƖŊĲƣЮШ

?ċƖŔШƣċƖŊĲƣШΝΜΜШťĲŊŔċƣċŰШƓƖŸůŸƚŔЯШƣĲũċőШƣĲƖĲċũŔƚċƚŔШΝΣΡШťĲŊŔċƣċŰШǃċŰŊШƣĲƖĬŔƖŔШċƣċƚШΝΝΝШ
ťĲŊŔċƣċŰШĲťƚƣĲƖŰċũШĬċŰШΡΠШŔŰƣĲƖŰċũЮШÉĲůĲŰƣċƖċШŔƣƨЯШƚċƚċƖċŰШƓƖŸůŸƚŔШĬċƖŔШƣċƖŊĲƣШ
ΝΜЮΜΜΜШŸƖċŰŊЯШƖĲċũŔƚċƚŔŰǃċШĤĲƖőċƚŔũШůĲŰŢċŰŊťċƨШΟΞЮΠΥΡШŸƖċŰŊШůĲũċũƨŔШĤĲƖĤċŊċŔШ
ťċŰċũШŸǭũŔŰĲШĬċŰШŸŰũŔŰĲЮ 



ΠΞШ xċƓŸƖċŰШuŔŰĲƖŢċШ7Â?ÂШΞΜΞΡ 
 

ÑċĤĲũШΟЮΟΡШÅĲċũŔƚċƚŔШťĲŊŔċƣċŰШĬċŰШƚċƚċƖċŰШƓƖŸůŸƚŔШĬċŰШťĲƖŢċШƚċůċ 

Uraian (max. 50%) Target Realisasi Capaian Bobot Capaian akhir  

Keg. Inisiatif Eksternal 75 113 150% 30% 50% 

Keg. Inisiatif Internal 25 45 180% 40% 50% 

Sasaran promosi 10.000 32.485 324% 30% 50% 

Capaian akhir  150% 

 
9ċƓċŔċŰШ ťƨċũŔƣċƚШ ƓĲŰŊĲũŸũċċŰШ ŔŰŉŸƖůċƚŔШ ůĲŰĦċƓċŔШ ΝΡΜӖШ ĬċƖŔШ ƣċƖŊĲƣЮШ

ÂĲƖƚĲŰƣċƚĲШƓĲƖƚĲƓƚŔШƓŸƚŔƣŔŉШůĲĬŔċШůċƚƚċШǃċŰŊШĬŔƣĲƣċƓťċŰШƚĲĤĲƚċƖШΤΜӖШĤĲƖőċƚŔũШ
ůĲũċůƓċƨŔШƣċƖŊĲƣШĬĲŰŊċŰШƖĲċũŔƚċƚŔШΤΤЯΝΣӖЮШÉĲũċŔŰШŔƣƨЯШŔŰĬŔťċƣŸƖШĲŰŊċŊĲůĲŰƣЮƖċƣĲШ
ŢƨŊċШůĲŰƨŰŢƨťťċŰШőċƚŔũШǃċŰŊШƚċŰŊċƣШƣŔŰŊŊŔЯШǃċŔƣƨШΞΞΣЯΣΥӖШŢċƨőШĬŔШċƣċƚШƣċƖŊĲƣШ
ƚĲĤĲƚċƖШΠΜӖЮ 

ÑċĤĲũШΟЮΟΣШÅĲċũŔƚċƚŔШťƨċũŔƣċƚШƓĲŰŊĲũŸũċċŰШŔŰŉŸƖůċƚŔ 

Uraian (max. 75%) Target Realisasi Capaian Bobot Capaian akhir  

Engagement Rate 40% 226% 566% 30% 75% 

Persepsi positif media 70% 77,16% 110% 70% 75% 

Capaian akhir  150% 

 
ÅċƣċрƖċƣċШÑŔŰŊťċƣШÂĲůċőċůċŰШÂĲƚĲƖƣċШuĲŊŔċƣċŰШÂƖŸůŸƚŔШƚĲĤĲƚċƖШΝΝΡЯΠΝӖШ

ĬĲŰŊċŰШƚċůƓũŔŰŊШƓŸƚƣЮƣĲƚƣШĬċƖŔШťĲŊŔċƣċŰШƓƖŸůŸƚŔШǃċŰŊШĬŔũċťƚċŰċťċŰШ?ŔƖĲťƣŸƖċƣШ
cƨťƨůШĬċŰШuĲƖŢċШÉċůċШƓĲƖŔŸĬĲШƚЮĬЮШ?ĲƚĲůĤĲƖШΞΜΞΡЮ 

ÑċĤĲũШΟЮΟΤШÅĲċũŔƚċƚŔШƣŔŰŊťċƣШƓĲůċőċůċŰШƓĲƚĲƖƣċ 

Uraian (max. 150%) Target Realisasi Capaian Bobot Capaian akhir  

Tingkat Pemahaman 80% 92,33% 115,41% 100% 115,41% 

Capaian akhir  115,41% 

 
EǂƣƖċЮĲǭŸƖƣШǃċŰŊШĬŔũċťƨťċŰШĬċũċůШƓĲŰĦċƓċŔċŰШfuÖШŔŰŔШĤĲƖƨƓċШƓĲũċťƚċŰċċŰШ

ůĲĬŔċШ ůŸŰŔƣŸƖŔŰŊЯШ ƓĲŰŊĲũŸũċċŰШ ťŸŰƣĲŰШƽĲĤƚŔƣĲШĬċŰШ ůĲĬŔċШ ƚŸƚŔċũЯШ ƓƨĤũŔťċƚŔШ
ťĲŊŔċƣċŰШĬċŰШůŔƣƖċШƚƣƖċƣĲŊŔƚШĬŔШůĲĬŔċШůċƚƚċЯШĬċŰШƣŔŰĬċťШũċŰŢƨƣШťĲŊŔċƣċŰШƨƚƨũċŰШĬċƖŔШ
ƚƣċťĲőŸũĬĲƖШťŸůŸĬŔƣċƚШƓĲƖťĲĤƨŰċŰЮ 

ΡĤр ШÂĲƖƚĲŰƣċƚĲШƓĲŰǃĲũĲƚċŔċŰШťĲƖŢċШƚċůċШĬċũċůШƖċŰŊťċШƓĲƖũƨċƚċŰШƓċƚċƖШĲťƚƓŸƖШ
ƓĲƖťĲĤƨŰċŰ 

ΝЮ ?ĲǯŰŔƚŔШĬċŰШ[ŸƖůƨũċШfuÖ 
fuÖШÂĲƖƚĲŰƣċƚĲШƓĲŰǃĲũĲƚċŔċŰШťĲƖŢċШƚċůċШĬċũċůШƖċŰŊťċШƓĲƖũƨċƚċŰШƓċƚċƖШĲťƚƓŸƖШ

ƓĲƖťĲĤƨŰċŰШůĲŰŊƨťƨƖШĦċƓċŔċŰШťĲŊŔċƣċŰШƓƖŸůŸƚŔЯШůŔƚŔШĬċŊċŰŊЯШŰĲŊŸƚŔċƚŔШĤŔũċƣĲƖċũЯШ
ĬċŰШŰĲŊŸƚŔċƚŔШŉŸƖƨůШ ůƨũƣŔũċƣĲƖċũШǃċŰŊШĬŔĬƨťƨŰŊШċƣċƨШ ĬŔŔťƨƣŔШŸũĲőШ7Â?ÂШǃċŰŊШ
ůĲŰŊőċƚŔũťċŰШťŸůŔƣůĲŰШƓĲƖĬċŊċŰŊċŰШċƣċƨШƓĲŰŊƨƖċŰŊċŰШőċůĤċƣċŰШƖĲŊƨũċƚŔШƣĲƖťċŔƣШ



ΠΟШ xċƓŸƖċŰШuŔŰĲƖŢċШ7Â?ÂШΞΜΞΡ 
 

ƓƖŸĬƨťШťĲũċƓċШƚċƽŔƣШĬċŰШƣƨƖƨŰċŰŰǃċШĬŔШŰĲŊċƖċрŰĲŊċƖċШǃċŰŊШĤƨťċŰШůĲƖƨƓċťċŰШ
ŰĲŊċƖċШƣƨŢƨċŰШĲťƚƓŸƖШƨƣċůċШƓƖŸĬƨťШťĲũċƓċШƚċƽŔƣШfŰĬŸŰĲƚŔċЮШ7ĲŰƣƨťШťŸůŔƣůĲŰШ
ĬċƓċƣШĤĲƖƨƓċШ ŸƣċШuĲƚĲƓċőċůċŰШы~ŸÖЯШ~Ÿ9ЯШ~Ÿ ьЯШÂĲƖŢċŰŢŔċŰШ7ŔũċƣĲƖċũШůċƨƓƨŰШ
~ƨũƣŔũċƣĲƖċũЯШ ůċƨƓƨŰШ ÑƖċŰƚċťƚŔШ ǃċŰŊШ ĬŔũċťƨťċŰШ ƚĲĦċƖċШ7ƨƚŔŰĲƚƚЮ ƣŸЮ 7ƨƚŔŰĲƚƚЯШ
7ƨƚŔŰĲƚƚЮƣŸЮ]ŸƻĲƖŰůĲŰƣЯШĬċŰоċƣċƨШ]ŸƻĲƖŰůĲŰƣЮƣŸЮ]ŸƻĲƖŰůĲŰƣЮШÑĲƖůċƚƨťШĬċũċůШ
ťċƣĲŊŸƖŔШƓĲƖũƨċƚċŰШĲťƚƓŸƖШċĬċũċőШƓĲŰŊĲŰċũċŰоƓĲŰŢƨċũċŰШŢĲŰŔƚШƓƖŸĬƨťШƣƨƖƨŰċŰШ
ƚċƽŔƣШ ťĲШ ƚƨċƣƨШ ŰĲŊċƖċШ ǃċŰŊШ ĤƨťċŰШ ůĲƖƨƓċťċŰШ ŢĲŰŔƚШ ƓƖŸĬƨťШ ĲťƚƓŸƖШ ƨƣċůċШ
ťŸůŸĬŔƣċƚШƚċƽŔƣШĬŔШŰĲŊċƖċШƣĲƖƚĲĤƨƣЮШ 
fuÖШŔŰŔШĬŔőŔƣƨŰŊШĤĲƖĬċƚċƖťċŰШƖċƣċȤƖċƣċШĦċƓċŔċŰШĬċƖŔШƚĲũƨƖƨőШťĲŊŔċƣċŰШƓĲƖũƨċƚċŰШ

ƓċƚċƖШĲťƚƓŸƖШƚċƽŔƣШĬĲŊċŰШƣċƖŊĲƣШΝΜΜӖШƓċĬċШŔůƓũĲůĲŰƣċƚŔШΣШťĲŊŔċƣċŰЮШÑƨŢƨċŰШfuÖШ
ċĬċũċőШƨŰƣƨťШůĲŰŊƨťƨƖШťĲŊŔċƣċŰШƓƖŸůŸƚŔШƚċƽŔƣШǃċŰŊШĤĲƖƣƨŢƨċŰШůĲŰŊĲůĤċŰŊťċŰШ
ƓċƚċƖШĲťƚƓŸƖШƚċƽŔƣШĬŔШŰĲŊċƖċрŰĲŊċƖċШǃċŰŊШĤƨťċŰШůĲƖƨƓċťċŰШŰĲŊċƖċрŰĲŊċƖċШƨƣċůċШ
ƣƨŢƨċŰШĲťƚƓŸƖШƓƖŸĬƨťШƚċƽŔƣШĬċŰШƣƨƖƨŰċŰŰǃċЮ 
uĲŊŔċƣċŰШƣĲƖƚĲĤƨƣШĬŔőŔƣƨŰŊШĬĲŰŊċŰШťƖŔƣĲƖŔċа 

ÑċĤĲũШΟЮΟΥШuƖŔƣĲƖŔċШťĲŊŔċƣċŰШƓĲƖũƨċƚċŰШƓċƚċƖШĲťƚƓŸƖШƓĲƖťĲĤƨŰċŰ 

Kriteria tahapan kegiatan  Bobot 
Tersusunnya rencana kegiatan perluasan pasar ekspor sawit 60 
Pengusulan pelaksanaan kegiatan perluasan pasar ekspor sawit 80 
Kegiatan perluasan pasar ekspor sawit terlaksana 100 
Kegiatan menghasilkan Nota Kesepahaman dan/atau komitmen transaksi 110 
Kegiatan menghasilkan Perjanjian Kerja Sama (bilateral/multilateral ) 
dan/atau transaksi ekspor 120 

Ш 
ΞЮ 9ċƓċŔċŰШfuÖ 

9ċƓċŔċŰШƓĲƖƚĲŰƣċƚĲШƓĲƖũƨċƚċŰШƓċƚċƖШĲťƚƓŸƖШƚĲĤĲƚċƖШΞΞΝЯΣΤӖШĬĲŰŊċŰШƖŔŰĦŔċŰШ
ƖĲċũŔƚċƚŔШ ťĲŊŔċƣċŰШ ƓĲƖũƨċƚċŰШ ƓċƚċƖШ ĲťƚƓŸƖШ ƓĲƖťĲĤƨŰċŰШ ƚЮĬЮШ ?ĲƚĲůĤĲƖШ ΞΜΞΡШ
ƚĲĤċŰǃċťШΝΟШťĲŊŔċƣċŰЮ 

ÑċĤĲũШΟЮΟΦШ9ċƓċŔċŰШÂĲƖƚĲŰƣċƚĲШƓĲŰǃĲũĲƚċŔċŰШťĲƖŢċШƚċůċШĬċũċůШƖċŰŊťċШƓĲƖũƨċƚċŰШƓċƚċƖШ
ĲťƚƓŸƖШƓĲƖťĲĤƨŰċŰ 

7Â?Â ΡĤр  ÂĲƖƚĲŰƣċƚĲШƓĲŰǃĲũĲƚċŔċŰШťĲƖŢċШƚċůċШĬċũċůШƖċŰŊťċШƓĲƖũƨċƚċŰШƓċƚċƖШĲťƚƓŸƖШ
ƓĲƖťĲĤƨŰċŰ 

ÑоÅ ÄΝ ÄΞШ ƚЮĬЮШÉůЮШf ÄΟ ƚЮĬЮШÄΟ ÄΠ òрΞΡ ÂŸũоuÂ 

ÑċƖŊĲƣ ΞΡӖ ΡΜӖ ΡΜӖ ΤΡӖ ΤΡӖ ΝΜΜӖ ΝΜΜӖ 

~ċǂф 
Ñxu 

ÅĲċũŔƚċƚŔ ΦΝЮΣΤӖ ΝΜΡӖ ΝΜΡӖ ΝΣΡӖ ΝΣΡӖ ΞΞΝЯΣΤӖ ΞΞΝЯΣΤӖ 

9ċƓċŔċŰ ΟΣΣӖ ΞΝΝӖ ΞΝΜӖ ΞΞΜӖ ΞΞΜӖ ΞΞΝЯΣΤӖ ΞΞΝЯΣΤӖ 

 ŔũċŔШ
uŔŰĲƖŢċ 

ΝΞΜӖ ΝΞΜӖ ΝΞΜӖ ΝΞΜӖ ΝΞΜӖ ΝΞΜӖ ΝΞΜӖ 

 
ÅŔŰĦŔċŰШťĲŊŔċƣċŰШťĲƖŢċШ ƚċůċШ ĬċũċůШ ƖċŰŊťċШ ƓĲƖũƨċƚċŰШ ƓċƚċƖШ ĲťƚƓŸƖШ

ƓĲƖťĲĤƨŰċŰЯШƚĲĤċŊċŔШĤĲƖŔťƨƣа 



ΠΠШ xċƓŸƖċŰШuŔŰĲƖŢċШ7Â?ÂШΞΜΞΡ 
 

ÑċĤĲũШΟЮΠΜШÅĲċũŔƚċƚŔШťĲŊŔċƣċŰШťĲƖŢċШƚċůċШĬċũċůШƖċŰŊťċШƓĲƖũƨċƚċŰШƓċƚċƖШĲťƚƓŸƖШƓĲƖťĲĤƨŰċŰ 

No Nama Kegiatan Tanggal 
Kegiatan Keterangan Bobot 

Capaian 

1. 7
th
 Pakistan Edible Oil Conference 

(PEOC) 2025 
10 т 11 Januari 

2025 
Terlaksana dan 
terdapat MoU 110 

2. Palmex Indonesia 2025 14 т 15 Mei 2025 Terlaksana 100 

3. 

Praktik Ekspor Untuk UKMK Sawit 
dan Pelepasan Ekspor Alumni 
Inkubasi Bisnis UKMK Sawit BPDP di 
Padang 

23 т 25 April 
2025 Terlaksana 100 

4. 
Praktik Regulasi dan Prosedur 
Ekspor Produk UMKM Kelapa Sawit 
di Medan 

29 т 30 April 
2025 Terlaksana 100 

5. Kampanye Positif Kelapa Sawit di 
Luar Negeri 

1 Juni т 30 
November 2025 

Terlaksana dan 
MoU 110 

6. China т ASEAN Expo 2025 17 т 21 
September 2025 

Terlaksana dan 
MoU 110 

7. Globoil India 2025 24 т 26 
September 2025 

Terlaksana dan 
MoU 110 

8. Anuga Food Fair 2025 4 т 8 Oktober 
2025 Perencanaan 60 

9. Partisipasi Malaysian Palm Oil 
Forum Turkiye 2025 

7 - 9 Oktober 
2025 Terlaksana 100 

10. Osaka Expo  7 т 12 Oktober 
2025 

Terlaksana dan 
ada Transaksi 120 

11. Trade Expo Indonesia 
15 т 19 Oktober 

2025 
Terlaksana dan 

MoU 110 

12. Partisipasi International Indonesia 
Agribusiness Expo 

6 т 8 November 
2025 Terlaksana 100 

13. Praktik Ekspor dan Workshop Produk 
Olahan Kelapa 

14 т 16 
November 2025 Terlaksana 100 

Jumlah Bobot Total 1.330% 

Realisasi  (Target 6 Kegiatan) 221,67% 

EǂƣƖċЮĲǭŸƖƣШǃċŰŊШĬŔũċťƨťċŰШĬċũċůШƓĲŰĦċƓċŔċŰШfuÖШŔŰŔШċĬċũċőа 
Νь uŸŸƖĬŔŰċƚŔШĬĲŰŊċŰШuĲůĲŰƣĲƖŔċŰШxƨċƖШ ĲŊĲƖŔЯШuĲůĲŰƣĲƖŔċŰШÂĲƖĬċŊċŰŊċŰШĬċŰШ
u7ÅfШƣĲƖťċŔƣШŔŰŉŸƖůċƚŔШƓċƚċƖШƚċƽŔƣЮ 

Ξь ?ƨťƨŰŊċŰШƓĲŰĬċŰċċŰШťĲŊŔċƣċŰШƓƖŸůŸƚŔШƚċƽŔƣШĤĲƖƣċƖċŉШŔŰƣĲƖŰċƚŔŸŰċũШĬŔШĬċũċůШ
ŰĲŊĲƖŔЮ 

Οь ?ƨťƨŰŊċŰШƓĲŰĬċŰċċŰШťĲŊŔċƣċŰШƓƖċťƣŔťШĲťƚƓŸƖШĬċŰШĤƨƚŔŰĲƚƚЮůċƣĦőŔŰŊШĤċŊŔШ
ƓƖŸĬƨťШÖu~uШÉċƽŔƣЮ 
 
 
 
 



ΠΡШ xċƓŸƖċŰШuŔŰĲƖŢċШ7Â?ÂШΞΜΞΡ 
 

ÉÉШΣ ÂĲƖƣċŰŊŊƨŰŊŢċƽċĤċŰШ ťĲƨċŰŊċŰШ ŰĲŊċƖċШ ǃċŰŊШ ƣƖċŰƚƓċƖċŰШ ĬċŰШ
ċťƨŰƣċĤĲũ 

ÂĲƖƣċŰŊŊƨŰŊŢċƽċĤċŰШťĲƨċŰŊċŰШŰĲŊċƖċШǃċŰŊШƣƖċŰƚƓċƖċŰШĬċŰШċťƨŰƣċĤĲũШċĬċũċőШ
ƓĲŰŊĲũŸũċċŰШ ťĲƨċŰŊċŰШ ĬċũċůШ ƚƨċƣƨШ ŸƖŊċŰŔƚċƚŔШ ǃċŰŊШ ĬċƓċƣШ ĬŔƓĲƖƣċŰŊŊƨŰŊŢċƽċĤťċŰШ
ťĲĤĲŰċƖċŰŰǃċЮШ ťƨŰƣċĤŔũŔƣċƚШůĲƖƨƓċťċŰШƚċũċőШƚċƣƨШƓƖŔŰƚŔƓШ]ŸŸĬЮ]ŸƻĲƖŰċŰĦĲЮ 

?ċũċůШ ƓĲŰĦċƓċŔċŰШ ƚċƚċƖċŰШ ƚƣƖċƣĲŊŔƚШ ŔŰŔЯШ 7Â?ÂШ ůĲŰŊŔĬĲŰƣŔǯťċƚŔШ ΞШ ыĬƨċьШ
fŰĬŔťċƣŸƖШuŔŰĲƖŢċШÖƣċůċШыfuÖьЯШǃċŰŊШůċƚŔŰŊрůċƚŔŰŊШƓĲŰĦċƓċŔċŰŰǃċШĬŔƣċĤƨũċƚŔťċŰШĬċũċůШ
ƣċĤĲũШΟЮΠΝЮ 

 ÑċĤĲũШΟЮΠΝШ9ċƓċŔċŰШuŔŰĲƖŢċШÉċƚċƖċŰШÉƣƖċƣĲŊŔƚШΣ 

ÉÉШΣаШÂĲƖƣċŰŊŊƨŰŊŢċƽċĤċŰШťĲƨċŰŊċŰШŰĲŊċƖċШǃċŰŊШƣƖċŰƚƓċƖċŰШĬċŰШċťƨŰƣċĤĲũ 

uŸĬĲ fŰĬŔťċƣŸƖШuŔŰĲƖŢċШÖƣċůċ ÑċƖŊĲƣ ÅĲċũŔƚċƚŔ 9ċƓċŔċŰ  ŔũċŔ 

ШΣċр9Â 

ÂĲƖƚĲŰƣċƚĲШ ƓĲŰǃĲũĲƚċŔċŰШ
ƖĲťŸůĲŰĬċƚŔШ ƓĲŰŔũċŔċŰШ ÑŔŰŊťċƣШ
uĲůċƣċŰŊċŰШÂĲŰĲƖċƓċŰШШ~ċŰċŢĲůĲŰШ
ÅŔƚŔťŸ 

ΝΜΜӖ ΝΝΥЮΤΡӖ ΝΝΥЮΤΡӖ ΝΞΜӖ 

ШΣĤр  

ÂĲƖƚĲŰƣċƚĲШ ƓĲŰǃĲũĲƚċŔċŰШ
ƖĲťŸůĲŰĬċƚŔШőċƚŔũШШƓĲŰŊċƽċƚċŰШĬċƖŔШ
ÂĲůĤŔŰċШuĲƨċŰŊċŰоÂĲůĤŔŰċШÑĲťŰŔƚШоШ
ÉÂfоШ?ĲƽċŰШÂĲŰŊċƽċƚо ÂfÂШĬċŰоċƣċƨШ
7ÂuШ 

ΦΤӖ ΦΥЮΦΦӖ ΝΜΞЯΜΡӖ ΝΜΞЯΜΡӖ 

 

Σċр9ÂШÂĲƖƚĲŰƣċƚĲШ ƓĲŰǃĲũĲƚċŔċŰШÅĲťŸůĲŰĬċƚŔШƓĲŰŔũċŔċŰШ ÑŔŰŊťċƣШ uĲůċƣċŰŊċŰШ
ÂĲŰĲƖċƓċŰШШ~ċŰċŢĲůĲŰШÅŔƚŔťŸШыÑuÂ~Åь 

ΝЮ ?ĲǯŰŔƚŔШĬċŰШ[ŸƖůƨũċШfuÖ 
~ċŰċŢĲůĲŰШƖŔƚŔťŸШĬŔƣĲƖċƓťċŰШƓċĬċШƚĲƣŔċƓШƓĲũċťƚċŰċċŰШťĲŊŔċƣċŰШĬŔШũŔŰŊťƨŰŊċŰШ

7xÖШ7Â?ÂШĬċũċůШƖċŰŊťċШƓĲŰĦċƓċŔċŰШƚċƚċƖċŰШŸƖŊċŰŔƚċƚŔШĬĲŰŊċŰШůĲŰŊĲũŸũċШƖŔƚŔťŸШ
ƓċĬċШƣŔŰŊťċƣШǃċŰŊШĬċƓċƣШĬŔƣĲƖŔůċЯШƚĲőŔŰŊŊċШƓĲƖũƨШƓĲŰŔũċŔċŰШťĲůċƣċŰŊċŰШƓĲŰĲƖċƓċŰШ
ůċŰċŢĲůĲŰШ ƖŔƚŔťŸШ ƓċĬċШ 7xÖШ7Â?ÂЮШ ÂĲŰŔũċŔċŰШ ÑŔŰŊťċƣШ uĲůċƣċŰŊċŰШ ÂĲŰĲƖċƓċŰШ
~ċŰċŢĲůĲŰШÅŔƚŔťŸШĬŔũċťƨťċŰШŸũĲőШÉĲťƖĲƣċƖŔċƣШ?ŔƖĲťƣŸƖċƣШsĲŰĬĲƖċũШÂĲƖĤĲŰĬċőċƖċċŰШ
ĦЮƕЮШ7ċŊŔċŰШuĲƓċƣƨőċŰШfŰƣĲƖŰċũШƚĲũċťƨШÖŰŔƣШuĲƓċƣƨőċŰШfŰƣĲƖŰċũШÖEрΝШǃċŰŊШƚƨĬċőШ
ĬŔũċťƨťċŰШÄƨċũŔƣǃЮ ƚƚƨƖċŰĦĲШŸũĲőШfŰƚƓĲťƣŸƖċƣШsĲŰĬĲƖċũШuĲůĲŰƣĲƖŔċŰШuĲƨċŰŊċŰЮШ
ÂĲŰŊƨťƨƖċŰШÑŔŰŊťċƣШuĲůċƣċŰŊċŰШÂĲŰĲƖċƓċŰШ~ċŰċŢĲůĲŰШÅŔƚŔťŸШůĲŰŊċĦƨШƓċĬċШ
ÂĲƖċƣƨƖċŰШ fŰƚƓĲťƣƨƖШ sĲŰĬĲƖċũШ uĲůĲŰƣĲƖŔċŰШ uĲƨċŰŊċŰШ  ŸůŸƖШ ÂEÅрΝΠоfsоΞΜΞΞШ
ƣĲŰƣċŰŊШÂĲĬŸůċŰШÂĲŰŔũċŔċŰШÑŔŰŊťċƣШuĲůċƣċŰŊċŰШÂĲŰĲƖċƓċŰШ~ċŰċŢĲůĲŰШÅŔƚŔťŸШĬŔШ
xŔŰŊťƨŰŊċŰШuĲůĲŰƣĲƖŔċŰШuĲƨċŰŊċŰЮ 

 
ΞЮ 9ċƓċŔċŰШfuÖ 

fůƓũĲůĲŰƣċƚŔШ ůċŰċŢĲůĲŰШ ƖŔƚŔťŸШ ĬŔШ 7Â?ÂШ ĬŔũċťƚċŰċťċŰШ ƚĲĦċƖċШ ťŸŰƚŔƚƣĲŰШ
ĬĲŰŊċŰШĤĲƖƓĲĬŸůċŰШƓċĬċШuĲƓƨƣƨƚċŰШ~ĲŰƣĲƖŔШuĲƨċŰŊċŰШ ŸůŸƖШΝΜΡоu~uЮΜΝоΞΜΞΞШ
ƚĲƖƣċШuEÂȤΞΡΞоÂ7оΞΜΞΞШƣĲŰƣċŰŊШÂĲƣƨŰŢƨťШÑĲťŰŔƚШÂĲũċťƚċŰċċŰШ~ċŰċŢĲůĲŰШÅŔƚŔťŸЮШ
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ÂĲũċťƚċŰċċŰШůċŰċŢĲůĲŰШƖŔƚŔťŸШƣĲƖƚĲĤƨƣШůĲŰĦċťƨƓШƓĲůĲŰƨőċŰШċƚƓĲťШƚƣƖƨťƣƨƖЯШ
ťĲƖċŰŊťċШťĲƖŢċЯШĬċŰШĤƨĬċǃċШƚċĬċƖШƖŔƚŔťŸШƚĲĦċƖċШƣĲƖŔŰƣĲŊƖċƚŔЮ 
ÂċĬċШ ċƚƓĲťШ ƚƣƖƨťƣƨƖШ ůċŰċŢĲůĲŰШ ƖŔƚŔťŸЯШ 7Â?ÂШ ƣĲũċőШ ůĲŰĲƣċƓťċŰШ

uEÂȤΞΥΣо?ÂuÉоΞΜΞΡШƣĲŰƣċŰŊШÉƣƖƨťƣƨƖШ~ċŰċŢĲůĲŰШÅŔƚŔťŸШĬċŰШuEÂȤΞΦΥо?ÂuÉоΞΜΞΡШ
ƣĲŰƣċŰŊШÑŔůШÂĲŰŊĲũŸũċШ~ċŰċŢĲůĲŰШÅŔƚŔťŸЯШƚĲĤċŊċŔШũċŰĬċƚċŰШƓĲŰĲƣċƓċŰШƓĲƖċŰШĬċŰШ
ƣċŰŊŊƨŰŊШŢċƽċĤШĬċũċůШƓĲŰŊĲũŸũċċŰШƖŔƚŔťŸШŸƖŊċŰŔƚċƚŔЮШÉĲũċŰŢƨƣŰǃċЯШƓċĬċШċƚƓĲťШ
ťĲƖċŰŊťċШťĲƖŢċШůċŰċŢĲůĲŰШƖŔƚŔťŸЯШ7Â?ÂШƣĲũċőШůĲŰĲƣċƓťċŰШÂŔċŊċůШĬċŰШÂƖŸǯũШ
~ċŰċŢĲůĲŰШÅŔƚŔťŸШÑċőƨŰШΞΜΞΡШ ŸůŸƖШΦоÂ7Ȥ7Â?ÂоΞΜΞΡШƣċŰŊŊċũШΟΝШsċŰƨċƖŔШΞΜΞΡЯШ
ǃċŰŊШ ůĲŰŢċĬŔШ ċĦƨċŰШ ƓĲũċťƚċŰċċŰШ ůċŰċŢĲůĲŰШ ƖŔƚŔťŸШ ƚĲĦċƖċШ ůĲŰǃĲũƨƖƨőШ ĬŔШ
ũŔŰŊťƨŰŊċŰШ7Â?ÂЮ 
?ċũċůШƖċŰŊťċШƓĲŰŊƨċƣċŰШĤƨĬċǃċШƚċĬċƖШƖŔƚŔťŸЯШ7Â?ÂШůĲũċťƚċŰċťċŰШĤĲƖĤċŊċŔШ

ťĲŊŔċƣċŰШťŸůƨŰŔťċƚŔЯШĲƻċũƨċƚŔЯШĬċŰШƓĲŰŔŰŊťċƣċŰШƓĲůċőċůċŰЯШċŰƣċƖċШũċŔŰШůĲũċũƨŔШ
ƖċƓċƣШĲƻċũƨċƚŔШÂƖŸǯũШÅŔƚŔťŸШÑċőƨŰШΞΜΞΠШĬċŰШƓĲŰǃƨƚƨŰċŰШÂƖŸǯũШÅŔƚŔťŸШÑċőƨŰШΞΜΞΡЯШ
ƖċƓċƣШƣŔŰĬċťШũċŰŢƨƣШƓĲŰŔũċŔċŰШƣƨŊċƚШuĲƓċƣƨőċŰШfŰƣĲƖŰċũШŸũĲőШÉĲƣĬŔƣŢĲŰШƚĲƖƣċШƓĲŰŔũċŔċŰШ
ÄƨċũŔƣǃЮ ƚƚƨƖċŰĦĲШċƣċƚШÑŔŰŊťċƣШuĲůċƣċŰŊċŰШÂĲŰĲƖċƓċŰШ~ċŰċŢĲůĲŰШÅŔƚŔťŸШыÑuÂ~ÅьШ
ŸũĲőШ fŰƚƓĲťƣŸƖċƣШ sĲŰĬĲƖċũЯШ ƚĲƖƣċШ ƓĲũċťƚċŰċċŰШƚőċƖŔŰŊЮ ƚĲƚƚŔŸŰШŔůƓũĲůĲŰƣċƚŔШ
ůċŰċŢĲůĲŰШƖŔƚŔťŸШůĲŰƨŢƨШƣċƣċШťĲũŸũċШƖŔƚŔťŸШƣĲƖŔŰƣĲŊƖċƚŔШы]ŸƻĲƖŰċŰĦĲеЮÅŔƚťеЮċŰĬЮ
9ŸůƓũŔċŰĦĲо]Å9ьЮ 
7ĲƖĬċƚċƖťċŰШÂĲŰŔũċŔċŰШÑuÂ~ÅШǃċŰŊШĬŔũċťƨťċŰШŸũĲőШÉĲƣĬŔƣŢĲŰШÂĲƖĤĲŰĬċőċƖċċŰШ

ƓċĬċШÉĲƓƣĲůĤĲƖШΞΜΞΠЯШ7Â?ÂШůĲůƓĲƖŸũĲőШƚťŸƖШΠЯΟΜШĬĲŰŊċŰШťċƣĲŊŸƖŔШ~ċŰċŊĲĬЮ
ÅŔƚťЮШÉĲũċŰŢƨƣŰǃċЯШőċƚŔũШÄƨċũŔƣǃЮ ƚƚƨƖċŰĦĲШŸũĲőШfŰƚƓĲťƣŸƖċƣШsĲŰĬĲƖċũШuĲůĲŰƣĲƖŔċŰШ
uĲƨċŰŊċŰШƓċĬċШÑƖŔƽƨũċŰШféШÑċőƨŰШΞΜΞΠШůĲŰĲƣċƓťċŰШŰŔũċŔШťŸƖĲťƚŔШůĲŰŢċĬŔШΠЯΝΞШ
ĬĲŰŊċŰШƣĲƣċƓШĤĲƖċĬċШƓċĬċШťċƣĲŊŸƖŔШ~ċŰċŊĲĬЮÅŔƚťЯШǃċŰŊШůĲŰƨŰŢƨťťċŰШƓĲŰĲƖċƓċŰШ
ůċŰċŢĲůĲŰШƖŔƚŔťŸШƣĲũċőШƣĲƖťĲũŸũċШƚĲĦċƖċШĲŉĲťƣŔŉЮ 
ÉĲĤċŊċŔШƣŔŰĬċťШũċŰŢƨƣШċƣċƚШƖĲťŸůĲŰĬċƚŔШƨĬŔƣЮŸŉЮfůƓũĲůĲŰƣċƣŔŸŰШы §fьШĬċƖŔШ

fŰƚƓĲťƣŸƖċƣШsĲŰĬĲƖċũЯШƣĲƖĬċƓċƣШΠШƖĲťŸůĲŰĬċƚŔШċƖĲċЮŸŉЮŔůƓƖŸƻĲůĲŰƣШǃċŰŊШőċƖƨƚШ
ĬŔƣŔŰĬċťũċŰŢƨƣŔШŸũĲőШ7Â?ÂЯШǃċŔƣƨШыΝьШ~ĲůċƚƣŔťċŰШƓĲƖƨůƨƚċŰШfuÖШĬċũċůШƓƖŸƚĲƚШ
ƖĲǯŰĲůĲŰƣШfuÖШƣċőƨŰШΞΜΞΡШƚĲƚƨċŔШĬĲŰŊċŰШuĲƓƨƣƨƚċŰШ~ĲŰƣĲƖŔШuĲƨċŰŊċŰШ ŸůŸƖШ
ΟΜΜоu~uЮΜΝоΞΜΞΞШ ƣĲŰƣċŰŊШ ~ċŰċŢĲůĲŰШ uŔŰĲƖŢċШ ĬŔШ xŔŰŊťƨŰŊċŰШ uĲůĲŰƣĲƖŔċŰШ
uĲƨċŰŊċŰЯШ ыΞьШ ~ĲůċƚƣŔťċŰШ ťĲũĲŰŊťċƓċŰШ ĬŸťƨůĲŰШ ƣĲƖťċŔƣШ ƓĲŰŊőċƖŊċċŰШ ċƣċƚШ
ƓĲŰĲƖċƓċŰШůċŰċŢĲůĲŰШƖŔƚŔťŸЯШыΟьШ~ĲũċťƚċŰċťċŰШƚƨƖƻĲŔШƓĲůċőċůċŰШůċŰċŢĲůĲŰШ
ƖŔƚŔťŸШťĲƓċĬċШƚĲũƨƖƨőШƓĲŰŊĲũŸũċШƖŔƚŔťŸЯШĬċŰШыΠьШ~ĲŰŊĲƻċũƨċƚŔШƓƖŸǯũШƖŔƚŔťŸШ7Â?ÂuÉШ
ƨŰƣƨťШůĲŰŔũċŔШťĲůĤċũŔШũĲƻĲũШĬċůƓċťШĬċŰШťĲůƨŰŊťŔŰċŰШƖŔƚŔťŸШŉƖċƨĬШĬċŰШƖĲƓƨƣċƚŔЯШ
ƚĲƖƣċШůĲŰŊŔĬĲŰƣŔǯťċƚŔШƖŔƚŔťŸШĬċũċůШƓƖŸƚĲƚШĤŔƚŰŔƚШƨƣċůċШ7Â?ÂuÉЯШťőƨƚƨƚŰǃċШƣĲƖťċŔƣШ
ƓĲŰǃċũċőŊƨŰċċŰШ?ċŰċШÂĲƖĲůċŢċċŰШÉċƽŔƣШÅċťǃċƣШыÂÉÅьЮ 
7Â?ÂШ ƣĲũċőШ ůĲŰǃĲũĲƚċŔťċŰШ ƚĲũƨƖƨőШ ƖĲťŸůĲŰĬċƚŔШċƖĲċЮ ŸŉЮ ŔůƓƖŸƻĲůĲŰƣШ

ƣĲƖƚĲĤƨƣЯШĬĲŰŊċŰШƖŔŰĦŔċŰШƣŔŰĬċťШũċŰŢƨƣШƣĲƖťċŔƣШƓĲŰĲƣċƓċŰШÂĲƖŢċŰŢŔċŰШuŔŰĲƖŢċШ?ŔƖĲťƣƨƖШ
ÖƣċůċШΞΜΞΡЯШÂŔċŊċůШĬċŰШ ĬĲŰĬƨůШÂƖŸǯũШ~ċŰċŢĲůĲŰШÅŔƚŔťŸШΞΜΞΡЯШĬċŰШƓĲůĤĲƖŔċŰШ
ƓĲŰŊőċƖŊċċŰШťĲƓċĬċШÂĲŰŊĲũŸũċШÅŔƚŔťŸШƚĲũĲƚċŔШƣƖŔƽƨũċŰШfШΞΜΞΡШĬċŰШůĲŰĬċƓċƣťċŰШ
ŰŔũċŔШŔŰĬĲťƚШΝΞΜЮШÉĲĬċŰŊťċŰШƣŔŰĬċťШũċŰŢƨƣШƣĲƖťċŔƣШƓĲũċťƚċŰċċŰШƚƨƖƻĲŔШƓĲůċőċůċŰШ
ůċŰċŢĲůĲŰШƖŔƚŔťŸШƚĲũĲƚċŔШƓċĬċШƣƖŔƽƨũċŰШffШΞΜΞΡШǃċŰŊШĤĲťĲƖŢċШƚċůċШĬĲŰŊċŰШÉĲƣĬŔƣŢĲŰШ
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ÂĲƖĤĲŰĬċőċƖċċŰШĬċŰШůĲŰĬċƓċƣťċŰШŰŔũċŔШfŰĬĲťƚШΝΝΡЮШ?ĲŰŊċŰШĬĲůŔťŔċŰЯШĦċƓċŔċŰШ
ƣŔŰĬċťШũċŰŢƨƣШƖĲťŸůĲŰĬċƚŔШÑuÂ~ÅШ7Â?ÂШůĲŰĦċƓċŔШΝΝΥЯΤΡӖЮ 

 ÑċĤĲũШΟЮΠΞШ9ċƓċŔċŰШÂĲƖƚĲŰƣċƚĲШƓĲŰǃĲũĲƚċŔċŰШƖĲťŸůĲŰĬċƚŔШƓĲŰŔũċŔċŰШÑuÂ~Å 

7Â?Â Σċр9Â ÑŔŰŊťċƣШÂĲƖƚĲŰƣċƚĲШƓĲŰǃĲũĲƚċŔċŰШƖĲťŸůĲŰĬċƚŔШƓĲŰŔũċŔċŰШÑuÂ~Å 

ÑоÅ ÄΝ ÄΞШ ƚЮĬЮШÉůЮШf ÄΟ ƚЮĬЮШÄΟ ÄΠ òрΞΡ ÂŸũоuШÂ 

ÑċƖŊĲƣ ΞΜӖ ΠΜӖ ΠΜӖ ΣΡӖ ΣΡӖ ΝΜΜӖ ΝΜΜӖ 

~ċǂф 
Ñxu 

ÅĲċũŔƚċƚŔ ΞΜӖ ΝΜΜӖ ΝΜΜӖ ΝΜΜӖ ΝΜΜӖ ΝΝΥЯΤΡӖ ΝΝΥЯΤΡӖ 

9ċƓċŔċŰ ΝΜΜӖ ΞΡΜӖ ΞΡΜӖ ΝΡΟЯΥΡӖ ΝΡΟЯΥΡӖ ΝΝΥЯΤΡӖ ΝΝΥЯΤΡӖ 

 ŔũċŔШ
uŔŰĲƖŢċ 

ΝΜΜӖ ΝΞΜӖ ΝΞΜӖ ΝΞΜӖ ΝΞΜӖ ΝΝΥЯΤΡӖ ΝΝΥЯΤΡӖ 

 

ΣĤр ШÂĲƖƚĲŰƣċƚĲШ ƓĲŰǃĲũĲƚċŔċŰШ ƖĲťŸůĲŰĬċƚŔШ őċƚŔũШ ƓĲŰŊċƽċƚċŰШ ĬċƖŔШ ÂĲůĤŔŰċШ
uĲƨċŰŊċŰШоШÂĲůĤŔŰċШÑĲťŰŔƚШоШÉÂfШоШ?ĲƽċŰШШÂĲŰŊċƽċƚШоШ ÂfÂШĬċŰоċƣċƨШ7Âu 

ΝЮ Ш?ĲǯŰŔƚŔШĬċŰШ[ŸƖůƨũċШfuÖ 
uÖШÂĲƖƚĲŰƣċƚĲШƓĲŰǃĲũĲƚċŔċŰШƖĲťŸůĲŰĬċƚŔШőċƚŔũШШƓĲŰŊċƽċƚċŰШĬċƖŔШÂĲůĤŔŰċШ

uĲƨċŰŊċŰШоШÂĲůĤŔŰċШÑĲťŰŔƚШоШÉÂfШоШ?ĲƽċŰШШÂĲŰŊċƽċƚШоШ ÂfÂШĬċŰоċƣċƨШ7ÂuШůĲŰŊƨťƨƖШ
ťĲƓċƣƨőċŰШƨŰŔƣШĬŔШũŔŰŊťƨŰŊċŰШ7Â?ÂШĬċũċůШůĲŰŔŰĬċťũċŰŢƨƣŔШĬċŰШůĲŰǃĲũĲƚċŔťċŰШ
ƖĲťŸůĲŰĬċƚŔрƖĲťŸůĲŰĬċƚŔШőċƚŔũШƓĲůĲƖŔťƚċċŰШǃċŰŊШĬŔũċťƨťċŰШŸũĲőШ7ÂuЯШШfƣŢĲŰШ
uĲůĲŰťĲƨЯШÉÂfШĬċŰоċƣċƨШu ÂЮШÑŔŰĬċťũċŰŢƨƣШĬċƖŔШƣŔċƓШƨŰŔƣШťĲƖŢċШĬŔũċťƨťċŰШĬĲŰŊċŰШ
ƚƨƓĲƖƻŔƚŔШĬċƖŔШÉÂfЮШ 
fuÖШШŔŰŔШĬŔőŔƣƨŰŊШůĲũċũƨŔШƓĲƖĤċŰĬŔŰŊċŰШċŰƣċƖċШƣŸƣċũШƖĲċũŔƚċƚŔШƣŔŰĬċťШũċŰŢƨƣШőċƚŔũШ

ƓĲůĲƖŔťƚċċŰШĬĲŰŊċŰШƣŸƣċũШƖĲťŸůĲŰĬċƚŔШǃċŰŊШĬŔƣĲƖĤŔƣťċŰЯШǃċŰŊШĬŔŰǃċƣċťċŰШĬċũċůШ
ĤĲŰƣƨťШƓĲƖƚĲŰƣċƚĲШĬĲŰŊċŰШƣċƖŊĲƣШĬŔƣĲƣċƓťċŰШƚĲĤĲƚċƖШΦΤӖЮШffuÖШŔŰŔШĤĲƖƣƨŢƨċŰШƨŰƣƨťШ
ůĲƽƨŢƨĬťċŰШƣċƣċШťĲũŸũċШƓĲůĲƖŔŰƣċőċŰШǃċŰŊШĤċŔťШĬŔШũŔŰŊťƨŰŊċŰШ7Â?ÂЮШ  
   

ΞЮ 9ċƓċŔċŰШfuÖ 
ÉċůƓċŔШĬĲŰŊċŰШƣƖŔƽƨũċŰШféШΞΜΞΡЯШƚĲĤċŰǃċťШΦΥШĬċƖŔШΦΦШƖĲťŸůĲŰĬċƚŔШƣĲũċőШ

ƚĲũĲƚċŔШĬŔƣŔŰĬċťũċŰŢƨƣŔШƚĲőŔŰŊŊċШƖĲċũŔƚċƚŔШƚĲĤĲƚċƖШΦΥЯΦΦӖЯШĬĲŰŊċŰШƖŔŰĦŔċŰШƚĲĤċŊċŔШ
ĤĲƖŔťƨƣа 

 ÑċĤĲũШΟЮΠΟШ9ċƓċŔċŰШÂĲƖƚĲŰƣċƚĲШƓĲŰǃĲũĲƚċŔċŰШƖĲťŸůĲŰĬċƚŔШőċƚŔũШШƓĲŰŊċƽċƚċŰШĬċƖŔШ
ÂĲůĤŔŰċШuĲƨċŰŊċŰШоШÂĲůĤŔŰċШÑĲťŰŔƚШоШÉÂfШоШ?ĲƽċŰШШÂĲŰŊċƽċƚШоШ ÂfÂШĬċŰоċƣċƨШ7Âu 

7Â?Â 
ΣĤр  ÂĲƖƚĲŰƣċƚĲШƓĲŰǃĲũĲƚċŔċŰШƖĲťŸůĲŰĬċƚŔШőċƚŔũШШƓĲŰŊċƽċƚċŰШĬċƖŔШÂĲůĤŔŰċШuĲƨċŰŊċŰШ
оШÂĲůĤŔŰċШÑĲťŰŔƚШоШÉÂfШоШ?ĲƽċŰШШÂĲŰŊċƽċƚШоШ ÂfÂШĬċŰоċƣċƨШ7Âu 

ÑоÅ ÄΝ ÄΞШ ƚЮĬЮШÉůЮШf ÄΟ ƚЮĬЮШÄΟ ÄΠ òрΞΡ ÂŸũоuШÂ 

ÑċƖŊĲƣ ΞΜӖ ΠΜӖ ΠΜӖ ΣΡӖ ΣΡӖ ΦΤӖ ΦΤӖ 

~ċǂф 
Ñxu 

ÅĲċũŔƚċƚŔ ΤΤӖ ΥΡӖ ΥΡӖ ΥΡӖ ΥΡӖ ΦΥЯΦӖ ΦΥЯΦӖ 

9ċƓċŔċŰ ΟΥΡӖ ΞΝΞӖ ΞΝΞӖ ΞΝΞӖ ΞΝΞӖ ΝΜΞЯΜΡӖ ΝΜΞЯΜΡӖ 
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7Â?Â 
ΣĤр  ÂĲƖƚĲŰƣċƚĲШƓĲŰǃĲũĲƚċŔċŰШƖĲťŸůĲŰĬċƚŔШőċƚŔũШШƓĲŰŊċƽċƚċŰШĬċƖŔШÂĲůĤŔŰċШuĲƨċŰŊċŰШ
оШÂĲůĤŔŰċШÑĲťŰŔƚШоШÉÂfШоШ?ĲƽċŰШШÂĲŰŊċƽċƚШоШ ÂfÂШĬċŰоċƣċƨШ7Âu 

 ŔũċŔШ
uŔŰĲƖŢċ 

ΝΞΜӖ ΝΞΜӖ ΝΞΜӖ ΝΞΜӖ ΝΞΜӖ ΝΜΞЯΜΡӖ ΝΜΞЯΜΡӖ 

ÅŔŰĦŔċŰШĦċƓċŔċŰШƖĲťŸůĲŰĬċƚŔШǃċŰŊШƣĲũċőШĬŔƣŔŰĬċťũċŰŢƨƣŔШƚĲĤċŊċŔШĤĲƖŔťƨƣа 
ċЮ 7ÂuШÂ?ÑÑШΞΜΞΟШыΥШĬċƖŔШΥьаШċƣċƚШΝΡШƖĲťŸůĲŰĬċƚŔШǃċŰŊШĬŔƣĲƖŔůċЯШƚĲĤċŰǃċťШΥШ
ƖĲťŸůĲŰĬċƚŔШ ǃċŰŊШ ĬŔőŔƣƨŰŊШ ΞΜΞΡЯШ ǃċŔƣƨШ ?ŸťƨůĲŰШ ÑċƖŔŉШ ÂEбШ uċŢŔċŰШ fŰƚĲŰƣŔŉШ
7ŔŸĬŔĲƚĲũЯШ cÂÉШ 7ŔŸĬŔĲƚĲũбШ ÂĲƖŢċĬŔŰШ ÂĲŰĲũŔƣŔЯШ EƻċũƨċƚŔШ uĲƖŢċШ ƚċůċШ x ЯШ
ÂĲůċŰŉċċƣċŰШőċƚŔũШťĲƖŢċШƚċůċШƓƖŸůŸƚŔШx ЯШEƻċũƨċƚŔШfÉÂ§ЯШĬċŰШÅŔƚŔťŸШfÉÂ§ШƣĲũċőШ
ƚĲũĲƚċŔШĬŔƣŔŰĬċťũċŰŢƨƣŔЮШ 

ĤЮ 7ÂuШxuШΞΟШыΞШĬċƖŔШΞьаШ ƣċƚШΞШƖĲťŸůĲŰĬċƚŔШÂĲŰċƣċƨƚċőċċŰШÂŔƨƣċŰŊШuƨƖċŰŊШ7ċǃċƖШ
ÂEШĬċŰШÂĲŰċƣċƨƚċőċċŰШfŰƻĲƚƣċƚŔШsċŰŊťċШÂċŰŢċŰŊШƣĲũċőШĬŔƣŔŰĬċťũċŰŢƨƣŔЮШ 

ĦЮ fÑsE ШыΞШĬċƖŔШΞьаШ ƣċƚШΞШƣĲůƨċŰШƣĲƖťċŔƣШ§ƓĲƖċƣŸƖШfŰƻĲƚƣċƚŔШÂĲůĲƖŔŰƣċőШƣĲũċőШ
ƚĲũĲƚċŔШĬŔƣŔŰĬċťШũċŰŢƨƣŔЮШ 

ĬЮ ÂĲůĤŔŰċШÑĲťŰŔƚоuĲƨċŰŊċŰШыΟΝШĬċƖŔШΟΝьаШ ƣċƚШΟΝШƖĲťŸůĲŰĬċƚŔШƣĲũċőШƚĲũĲƚċŔШ
ĬŔƣŔŰĬċťũċŰŢƨƣŔШĬċŰШůċƚŔőШůĲŰƨŰŊŊƨШƓĲůĤċőċƚċŰШĬĲŰŊċŰШÂĲůĤŔŰċШÑĲťŰŔƚЮШ 

ĲЮ ÉÂfШыΟШĬċƖŔШΠьаШ 
Νь ÅĲťŸůĲŰĬċƚŔШ ƣĲƖťċŔƣШ ƓĲŰŊĲůĤċŰŊċŰШ ċƓũŔťċƚŔШ ÂĲŰŊĲůĤċŰŊċŰШ É?~ÂuÉШ
ы7ĲċƚŔƚƽċьШƣĲũċőШƚĲũĲƚċŔШƓĲŰƨŰŢƨťċŰШƻĲŰĬŸƖШƓĲŰŊĲůĤċŰŊШċƓũŔťċƚŔЮШ 

Ξь ÅĲťŸůĲŰĬċƚŔШƣĲƖťċŔƣШÉƽċťĲũŸũċШÂÂuÉШƣĲƖĬċƓċƣШΡШƖĲťŸůĲŰĬċƚŔЯШƚĲĤċŰǃċťШΟШ
ƖĲťŸůĲŰĬċƚŔШůĲŰŢċĬŔШƣċƖŊĲƣШƓĲŰǃĲũĲƚċŔċŰШƣċőƨŰШΞΜΞΡШĬċŰШΞШƖĲťŸůĲŰĬċƚŔШ
ŢċƣƨőШƣĲůƓŸШƓĲŰǃĲũĲƚċŔċŰШÑċőƨŰШΞΜΞΣЮШ 

Οь ƣċƚШΟШƖĲťŸůĲŰĬċƚŔШĬŔШƣċőƨŰШΞΜΞΡШƣĲũċőШĬŔƚĲũĲƚċŔťċŰШΞШƖĲťŸůĲŰĬċƚŔЯШƣĲƖťċŔƣШ
ťŸŸƖĬŔŰċƚŔШƓĲƖĲŰĦċŰċċŰШĬċŰċШƚƽċťĲũŸũċШƣċőƨŰШƚĲĤĲũƨůŰǃċШĬċŰШťŸŸƖĬŔŰċƚŔШ
ÉuШÑŔůШÂu[ЮШ 

ŉЮ ?ĲƽċŰШÂĲŰŊċƽċƚШыΡΞШĬċƖŔШΡΞьаШÑĲƖĬċƓċƣШΡΞШƖĲťŸůĲŰĬċƚŔШǃċŰŊШůċƚƨťШĬċũċůШ
ƓĲůċŰƣċƨċŰШƣċőƨŰШΞΜΞΡШƣĲũċőШĬŔƣŔŰĬċťũċŰŢƨƣŔЮ 

 

ÉÉШΤШ ÂĲŰŊĲũŸũċċŰШŸƖŊċŰŔƚċƚŔШШǃċŰŊШċĬċƓƣŔŉ 
§ƖŊċŰŔƚċƚŔШĬċŰШÉ?~ШǃċŰŊШŸƓƣŔůċũШĬċŰШĤĲƖťŔŰĲƖŢċШƣŔŰŊŊŔШƣĲƖĦĲƖůŔŰШĬĲŰŊċŰШ

ċĬċŰǃċШƓĲƖŔũċťƨШċŰŊŊŸƣċШŸƖŊċŰŔƚċƚŔШǃċŰŊШůĲůŔũŔťŔШťŸůŔƣůĲŰШťƨċƣШƣĲƖőċĬċƓШŸƖŊċŰŔƚċƚŔЯШ
őƨĤƨŰŊċŰШǃċŰŊШőċƖůŸŰŔƚШĬŔШċŰƣċƖċШƚĲƣŔċƓШċŰŊŊŸƣċШŸƖŊċŰŔƚċƚŔЯШƚĲƖƣċШůŸƣŔƻċƚŔШĬċŰШĲƣŸƚШ
ťĲƖŢċШǃċŰŊШƣŔŰŊŊŔЮШ§ƖŊċŰŔƚċƚŔШťŸŰĬƨƚŔŉШĬċƓċƣШƣĲƖĦŔƓƣċШŢŔťċШĤĲĤĲƖċƓċШŉċťƣŸƖШĤĲƖŔťƨƣШĬċƓċƣШ
ĤĲƖŢċũċŰШĬĲŰŊċŰШĤċŔťШċŰƣċƖċШũċŔŰШƓŸũċШťŸůƨŰŔťċƚŔШĬċŰШőƨĤƨŰŊċŰрőƨĤƨŰŊċŰШĬċũċůШ
ŔŰƣĲƖċťƚŔШċŰƣċƖШƓĲƖƚŸŰċũШǃċŰŊШůĲůƓĲŰŊċƖƨőŔШƚƨċƚċŰċШťĲƖŢċбШƓƖŸŊƖċůШƓĲŰŊĲůĤċŰŊċŰШ
É?~ШĬċŰШťƨċũŔƣċƚШťĲƖŢċбШċũƨƖШĬċŰШƓƖŸƚĲĬƨƖШƓĲũċťƚċŰċċŰШťĲŊŔċƣċŰЯШůŸĬĲũШŢċũƨƖШťŸŸƖĬŔŰċƚŔШ
ĬċŰШ ťŸŰƚƨũƣċƚŔШ ĬċũċůШ ƓĲũċťƚċŰċċŰШ ťĲƖŢċбШ ůĲťċŰŔƚůĲШ ƓĲŰǃċůƓċŔċŰШ ƓĲŰĬċƓċƣШ ĬċŰШ
ƣŔŰŊťċƣШ ťĲĤĲĤċƚċŰШ ĬċũċůШ ůĲŰǃċůƓċŔťċŰШ ƓĲŰĬċƓċƣбШ ƚĲƖƣċШ ƓƖŸŊƖċůШ ƓĲŰŔŰŊťċƣċŰШ
ťĲƚĲŢċőƣĲƖċċŰШ ыƣĲƖůċƚƨťШ ƓŸũċШ ŢĲŰŢċŰŊШťċƖŔĲƖьЮШ ?ĲŰŊċŰШ ŸƖŊċŰŔƚċƚŔШ ǃċŰŊШ ťŸŰĬƨƚŔŉЯШ
ƓĲŰĦċƓċŔċŰШƣƨŢƨċŰШŸƖŊċŰŔƚċƚŔШċťċŰШĤĲƖŢċũċŰШĬĲŰŊċŰШĤċŔťЮ 
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?ċũċůШ ƓĲŰĦċƓċŔċŰШ ƚċƚċƖċŰШ ƚƣƖċƣĲŊŔƚШ ŔŰŔЯШ 7Â?ÂШ ůĲŰŊŔĬĲŰƣŔǯťċƚŔШΝШ ыƚċƣƨьШ
fŰĬŔťċƣŸƖШuŔŰĲƖŢċШÖƣċůċШыfuÖьЯШĬĲŰŊċŰШƓĲŰŢĲũċƚċŰШƚĲĤċŊċŔШĤĲƖŔťƨƣа 

Τċр Ш ŔũċŔШťƨċũŔƣċƚШƓĲŰŊĲũŸũċċŰШťŔŰĲƖŢċШĤĲƖĤċƚŔƚШÉƣƖċƣĲŊǃЮ[ŸĦƨƚĲĬЮ§ƖŊċŰŔǍċƣŔŸŰ 

ΝЮ ?ĲǯŰŔƚŔШĬċŰШ[ŸƖůƨũċШfuÖ 
ÉĲĤċŊċŔůċŰċШċůċŰċƣШ~ĲŰƣĲƖŔШuĲƨċŰŊċŰШĬċũċůШu~uШ ŸůŸƖШΟΜΜоu~uЮΜΝоΞΜΞΞШ

ƣĲŰƣċŰŊШ~ċŰċŢĲůĲŰШuŔŰĲƖŢċШĬŔШxŔŰŊťƨŰŊċŰШuĲůĲŰƣĲƖŔċŰШuĲƨċŰŊċŰЯШĤċőƽċШƚĲũƨƖƨőШ
ƨŰŔƣШĲƚĲũŸŰШfШĬŔШũŔŰŊťƨŰŊċŰШuĲůĲŰƣĲƖŔċŰШuĲƨċŰŊċŰШƓĲƖũƨШůĲŰĬŸƖŸŰŊШƓĲŰŔŰŊťċƣċŰШ
ŔůƓũĲůĲŰƣċƚŔШ ƓĲŰŊĲũŸũċċŰШ ťŔŰĲƖŢċШ ƚĲĦċƖċШ ĤĲƖťĲũċŰŢƨƣċŰЮШ ÉĲĤċŊċŔШ ƚċũċőШ ƚċƣƨШ
ũċŰŊťċőШƨŰƣƨťШůĲŰĬŸƖŸŰŊШťŸůŔƣůĲŰШƓŔůƓŔŰċŰШƨŰŔƣШĬċŰШƚĲũƨƖƨőШƓĲŊċƽċŔШƣĲƖőċĬċƓШ
ƓĲŰŔŰŊťċƣċŰШ ťƨċũŔƣċƚШ ƓĲŰŊĲũŸũċċŰШ ťŔŰĲƖŢċЯШ ~ċŰċŢĲƖШ uŔŰĲƖŢċШ §ƖŊċŰŔƚċƚŔШ ?sÂĤШ
ůĲũċťƚċŰċťċŰШƓĲŰŔũċŔċŰШƣĲƖőċĬċƓШŔůƓũĲůĲŰƣċƚŔШƓĲŰŊĲũŸũċċŰШťŔŰĲƖŢċШĬŔШůċƚŔŰŊр
ůċƚŔŰŊШƨŰŔƣШťĲƖŢċШĬŔШũŔŰŊťƨŰŊċŰШ?sÂĤЮ 
ÂĲŰŔũċŔċŰШ ŔůƓũĲůĲŰƣċƚŔШ ƓĲŰŊĲũŸũċċŰШ ťŔŰĲƖŢċШ ƣĲƖƚĲĤƨƣШ ĬŔŉŸťƨƚťċŰШ ƣĲƖőċĬċƓШ

őċƚŔũШĦċƓċŔċŰШťŔŰĲƖŢċШǃċŰŊШƣĲũċőШĬŔƖĲċũŔƚċƚŔťċŰЯШƚĲƖƣċШƓĲůĲŰƨőċŰШƨŰƚƨƖрƨŰƚƨƖШ
ƓĲŰŔŰŊťċƣċŰШ ťƨċũŔƣċƚШ ƓĲŰŊĲũŸũċċŰШ ťŔŰĲƖŢċШ ĤĲƖũċŰĬċƚťċŰШÉƣƖċƣĲŊǃЮ [ŸĦƨƚĲĬЮ
§ƖŊċŰŔǍċƣŔŸŰШыÉ[§ьЮШÉ[§ШůĲƖƨƓċťċŰШƓƖŔŰƚŔƓрƓƖŔŰƚŔƓШǃċŰŊШĬŔŢċũċŰťċŰШĬċũċůШƖċŰŊťċШ
ƓĲŰŔŰŊťċƣċŰШťƨċũŔƣċƚШƓĲŰŊĲũŸũċċŰШťŔŰĲƖŢċШǃċŰŊШƚƨĬċőШůĲŰŢċĬŔШťŸůŔƣůĲŰШƓŔůƓŔŰċŰШ
ĬċŰШƚĲũƨƖƨőШƓĲŊċƽċŔЮШÂƖŔŰƚŔƓрƓƖŔŰƚŔƓШÉ[§ШċŰƣċƖċШũċŔŰаШċЮШ~ĲŰŊŊĲƖċťťċŰШƓĲƖƨĤċőċŰШ
ĬċƖŔШƣŔŰŊťċƣШƓŔůƓŔŰċŰШĤЮШ~ĲŰĲƖŢĲůċőťċŰШƚƣƖċƣĲŊŔШťĲШĬċũċůШƣĲƖůŔŰŸũŸŊŔШŸƓĲƖċƚŔŸŰċũШ
ĦЮШ~ĲŰǃĲũċƖċƚťċŰШŸƖŊċŰŔƚċƚŔШĬĲŰŊċŰШƚƣƖċƣĲŊŔШĬЮШ9ċƖċШůĲůŸƣŔƻċƚŔШƚĲőŔŰŊŊċШƚƣƖċƣĲŊŔШ
ċĬċũċőШƓĲťĲƖŢċċŰШƚĲƣŔċƓШŔŰĬŔƻŔĬƨШĬċŰШĲЮШuĲŰĬċũŔШƨŰƣƨťШůĲůĤƨċƣШƚƣƖċƣĲŊŔШƚĲĤċŊċŔШ
ƓƖŸƚĲƚШĤĲƖťĲũċŰŢƨƣċŰЮ 
ÂĲŰŔũċŔċŰШ ƣĲƖƚĲĤƨƣШ ĬŔũċťƚċŰċťċŰШ ƣĲƖőċĬċƓШ ΞШ ыĬƨċьШ ƓċƖċůĲƣĲƖЯШǃċŔƣƨаШ ŰŔũċŔШ

ťƨċŰƣŔƣċƣŔŉШƓĲůĲŰƨőċŰШƨŰƚƨƖрƨŰƚƨƖШƓĲŰŔŰŊťċƣċŰШťƨċũŔƣċƚШƓĲŰŊĲũŸũċċŰШťŔŰĲƖŢċШĬċŰШ
 ŔũċŔШuŔŰĲƖŢċШ§ƖŊċŰŔƚċƚŔШы u§ьШ7Â?ÂШÑċőƨŰШƚĲĤĲũƨůŰǃċЮШfuÖШŔŰŔШĬŔƨťƨƖШĤĲƖĬċƚċƖťċŰШ
őċƚŔũШƓĲŰŔũċŔċŰШĬċƖŔШÉĲťƖĲƣċƖŔċƣШ?ŔƣŢĲŰШÂĲƖĤĲŰĬċőċƖċċŰШĬĲŰŊċŰШƣċƖŊĲƣШƚĲĤĲƚċƖШΥΡЮШ
ĬċƓƨŰШ fuÖШ ŔŰŔШ ĤĲƖƣƨŢƨċŰШ ƨŰƣƨťШ ůĲŰŔŰŊťċƣťċŰШ ťƨċũŔƣċƚШ ƓĲŰŊĲũŸũċċŰШ ťŔŰĲƖŢċШ
ŸƖŊċŰŔƚċƚŔШĬŔШ7Â?ÂЮ    
 

ΞЮ 9ċƓċŔċŰШfuÖ 
9ċƓċŔċŰШǃċŰŊШĬŔƨťƨƖШƓċĬċШÑƖŔƽƨũċŰШféШΞΜΞΡШĤĲƖĬċƚċƖťċŰШťĲũĲŰŊťċƓċŰШũċƓŸƖċŰШ

É[§ШƓĲƖŔŸĬĲШƣƖŔƽƨũċŰШféШΞΜΞΠШƚЮĬЮШÑƖŔƽƨũċŰШfffШΞΜΞΡШǃċŰŊШőċƚŔũŰǃċШĬŔƣĲƣċƓťċŰШĬċũċůШ
uĲƓƨƣƨƚċŰШ ÉĲƚĬŔƣŢĲŰШ ÂĲƖĤĲŰĬċőċƖċċŰЮШ 7ĲƖĬċƚċƖťċŰШ uEÂрΝΠоÂ7ЮΝоΞΜΞΣЯШ 7Â?ÂШ
ůĲŰĬċƓċƣťċŰШŰŔũċŔШƓĲũċťƚċŰċċŰШůċŰċŢĲůĲŰШťŔŰĲƖŢċШĤĲƖĤċƚŔƚШÉ[§ШÑċőƨŰШΞΜΞΡШ
ƚĲĤĲƚċƖШΥΦЯΝΡЯШĬĲŰŊċŰШƣċƖŊĲƣШƚĲĤĲƚċƖШΥΡШůċťċШĦċƓċŔċŰШƚĲĤĲƚċƖШΝΜΠЯΥΦӖЮ 

 ÑċĤĲũШΟЮΠΠШ9ċƓċŔċŰШ ŔũċŔШťƨċũŔƣċƚШƓĲŰŊĲũŸũċċŰШťŔŰĲƖŢċШĤĲƖĤċƚŔƚШÉƣƖċƣĲŊǃЮ[ŸĦƨƚĲĬЮ§ƖŊċŰŔǍċƣŔŸŰ 

7Â?Â 
ÉÉШΤ ÂĲŰŊĲũŸũċċŰШŸƖŊċŰŔƚċƚŔШШǃċŰŊШċĬċƓƣŔŉ 
Τċр   ŔũċŔШťƨċũŔƣċƚШƓĲŰŊĲũŸũċċŰШťŔŰĲƖŢċШĤĲƖĤċƚŔƚШÉƣƖċƣĲŊǃЮ[ŸĦƨƚĲĬЮ§ƖŊċŰŔǍċƣŔŸŰ 

ÑоÅ ÄΝ ÄΞШ ƚЮĬЮШÉůЮШf ÄΟ ƚЮĬЮШÄΟ ÄΠ òрΞΡ ÂŸũоuÂ 
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7Â?Â 
ÉÉШΤ ÂĲŰŊĲũŸũċċŰШŸƖŊċŰŔƚċƚŔШШǃċŰŊШċĬċƓƣŔŉ 
Τċр   ŔũċŔШťƨċũŔƣċƚШƓĲŰŊĲũŸũċċŰШťŔŰĲƖŢċШĤĲƖĤċƚŔƚШÉƣƖċƣĲŊǃЮ[ŸĦƨƚĲĬЮ§ƖŊċŰŔǍċƣŔŸŰ 

ÑċƖŊĲƣ ΥΡӖ ΥΡӖ ΥΡӖ ΥΡӖ ΥΡӖ ΥΡӖ ΥΡӖ 

~ċǂф 
Ñxu 

ÅĲċũŔƚċƚŔ ΥΡӖ ΥΡӖ ΥΡӖ ΥΡӖ ΥΡӖ ΥΦЯΝΡӖ ΥΦЯΝΡӖ 

9ċƓċŔċŰ ΝΜΜӖ ΝΜΜӖ ΝΜΜӖ ΝΜΜӖ ΝΜΜӖ ΝΜΠЯΥΦӖ ΝΜΠЯΥΦӖ 

 ŔũċŔШ
uŔŰĲƖŢċ 

ΝΜΜӖ ΝΜΜӖ ΝΜΜӖ ΝΜΜӖ ΝΜΜӖ ΝΜΠЯΥΦӖ ΝΜΠЯΥΦӖ 

 

ÉÉШΥШ ÂĲŰŊĲũŸũċċŰШťĲƨċŰŊċŰШǃċŰŊШċťƨŰƣċĤĲũ 
ÂĲŰŊĲũŸũċċŰШċŰŊŊċƖċŰШůĲũŔƓƨƣŔШƓĲƖĲŰĦċŰċċŰЯШƓĲũċťƚċŰċċŰЯШĬċŰШůŸŰŔƣŸƖŔŰŊШ

ċŰŊŊċƖċŰШƚĲũċůċШƚċƣƨШƣċőƨŰШċŰŊŊċƖċŰШǃċŰŊШƚĲũċŰŢƨƣŰǃċШĬŔƓĲƖƣċŰŊŊƨŰŊŢċƽċĤťċŰШťĲƓċĬċШ
ƚƣċťĲőŸũĬĲƖЮШ?ċŰċШǃċŰŊШƣĲƖƚĲĬŔċШĬċũċůШĬŸťƨůĲŰШƓĲũċťƚċŰċċŰШċŰŊŊċƖċŰШы?fÂ ьЯШőċƖƨƚШ
ĬŔťĲũŸũċШ ƚĲƚƨċŔШ ƖĲŰĦċŰċШ ǃċŰŊШ ƣĲũċőШ ĬŔƣĲƣċƓťċŰШ ĬċŰШ ĬċƓċƣШ ĬŔƓĲƖƣċŰŊŊƨŰŊŢċƽċĤťċŰЮШ
ÂĲũċťƚċŰċċŰШċŰŊŊċƖċŰШůĲŰŊŊƨŰċťċŰШƓƖŔŰƚŔƓШőĲůċƣЯШĲǯƚŔĲŰЯШĬċŰШƣŔĬċťШůĲƽċőШĬĲŰŊċŰШ
ƣĲƣċƓШ ůĲůĲŰƨőŔШŸƨƣƓƨƣШƚĲĤċŊċŔůċŰċШ ƣĲũċőШ ĬŔƖĲŰĦċŰċťċŰШ ĬċũċůШ ?fÂ ЮШ uƨċũŔƣċƚШ
ƓĲƖƣċŰŊŊƨŰŊŢċƽċĤċŰШƓĲũċťƚċŰċċŰШċŰŊŊċƖċŰШƚĲũċůċШƚċƣƨШƣċőƨŰЯШƣĲƖĦĲƖůŔŰШĬċƖŔШŸƓŔŰŔШ
ǃċŰŊШĬŔĤĲƖŔťċŰШŸũĲőШ7ÂuЮ 

?ċũċůШ ƓĲŰĦċƓċŔċŰШ ƚċƚċƖċŰШ ƚƣƖċƣĲŊŔƚШ ŔŰŔЯШ 7Â?ÂШ ůĲŰŊŔĬĲŰƣŔǯťċƚŔШ ΝШ ыƚċƣƨьШ
fŰĬŔťċƣŸƖШuŔŰĲƖŢċШÖƣċůċШыfuÖьЯШĬĲŰŊċŰШƓĲŰŢĲũċƚċŰШƚĲĤċŊċŔШĤĲƖŔťƨƣа 

Υċр9ÂШfŰĬĲťƚШťŔŰĲƖŢċШċŰŊŊċƖċŰШuĲůĲŰťĲƨ 

ΝЮ ?ĲǯŰŔƚŔШĬċŰШ[ŸƖůƨũċШfuÖ 
?ċŰċШǃċŰŊШƣĲƖƚĲĬŔċШĬċũċůШĬŸťƨůĲŰШƓĲũċťƚċŰċċŰШċŰŊŊċƖċŰШы?fÂ ьЯШőċƖƨƚШ

ĬŔťĲũŸũċШƚĲƚƨċŔШƖĲŰĦċŰċШǃċŰŊШƣĲũċőШĬŔƣĲƣċƓťċŰШĬċŰШĬċƓċƣШĬŔƓĲƖƣċŰŊŊƨŰŊŢċƽċĤťċŰЮШ
ÂĲũċťƚċŰċċŰШċŰŊŊċƖċŰШůĲŰŊŊƨŰċťċŰШƓƖŔŰƚŔƓШőĲůċƣЯШĲǯƚŔĲŰЯШĬċŰШƣŔĬċťШůĲƽċőШ
ĬĲŰŊċŰШƣĲƣċƓШůĲůĲŰƨőŔШŸƨƣƓƨƣШƚĲĤċŊċŔůċŰċШƣĲũċőШĬŔƖĲŰĦċŰċťċŰШĬċũċůШ?fÂ ЮШ
ÅƨċŰŊШũŔŰŊťƨƓШƓĲƖőŔƣƨŰŊċŰШfuÖШŔŰŔШĤĲƖĬċƚċƖťċŰШťĲƣĲŰƣƨċŰШƓċĬċШÂ~uШΣΞШÑċőƨŰШΞΜΞΟШ
ĤĲƚĲƖƣċШ ƓĲƖƨĤċőċŰŰǃċШƓċƚċũШ ΞΠΦШ ċǃċƣШ ыΤьЯШ ǃċŔƣƨШ ŔũċŔШ ťŔŰĲƖŢċШ ċŰŊŊċƖċŰШ
uĲůĲŰƣĲƖŔċŰоxĲůĤċŊċШůĲƖƨƓċťċŰШőċƚŔũШƓĲŰŢƨůũċőċŰШĬċƖŔШΡΜӖШĬċƖŔШŰŔũċŔШťŔŰĲƖŢċШ
ċƣċƚШƓĲƖĲŰĦċŰċċŰШċŰŊŊċƖċŰШыEuьШĬċŰШΡΜӖШĬċƖŔШŰŔũċŔШťŔŰĲƖŢċШċƣċƚШƓĲũċťƚċŰċċŰШ
ċŰŊŊċƖċŰШыfuÂ ьЮ 
ÂċĬċШ ƣƖŔƽƨũċŰШ féШΞΜΞΡЯШĦċƓċŔċŰШ ťŔŰĲƖŢċШ ǃċŰŊШ ĬŔőŔƣƨŰŊШ ĤĲƖĬċƚċƖťċŰШ ŰŔũċŔШ

ťŸůƓŸƚŔƣШĬċƖŔШΡΜӖШŔŰĬŔťċƣŸƖШÉ~ ÅÑШĬċŰШΡΜӖШŰŔũċŔШfuÂ ЯШǃċŰŊШƚĲĦċƖċШťĲƚĲũƨƖƨőċŰШ
ĬŔůċťƚƨĬťċŰШƨŰƣƨťШůĲůĲŰƨőŔШƣċƖŊĲƣШ ŔũċŔШuŔŰĲƖŢċШ ŰŊŊċƖċŰШы u ьШƚĲĤĲƚċƖШΦΝЯΜШ
ĬĲŰŊċŰШŔŰĬĲťƚШĦċƓċŔċŰШΝΜΜЮШĬċƓƨŰШťƖŔƣĲƖŔċШŔŰĬĲťƚШĦċƓċŔċŰШƚĲĤċŊċŔШĤĲƖŔťƨƣа 

 ÑċĤĲũШΟЮΠΡШuƖŔƣĲƖŔċШfŰĬĲťƚШ9ċƓċŔċŰШuŔŰĲƖŢċШ ŰŊŊċƖċŰ 

Indeks Capaian Kriteria  

120 Realisasi NKA > 95,00 
100 < X < 120 100 + (Realisasi - 91) : 0,2 * (91<x<95) 
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100 Realisasi NKA = 91 
80 < X < 100 80 + (Realisasi NKA т 80) : 0,55 ** (80<x<91) 

80 Realisasi NKA = 80 

79.9 Realisasi NKA < 80 

 
ΞЮ 9ċƓċŔċŰШfuÖ 

9ċƓċŔċŰШ7Â?ÂШƓĲƖŔŸĬĲШƚЮĬЮШ?ĲƚĲůĤĲƖШΞΜΞΡЯШƓĲŰŔũċŔċŰШfuÂ Шы?sÂĤьШƚĲĤĲƚċƖШΝΜΜЯШ
ƚĲĬċŰŊťċŰШƓĲŰŔũċŔċŰШEu Шы?s ьШǃċŰŊШƣĲƖĬŔƖŔШĬċƖŔШĲŉĲťƣŔƻŔƣċƚШĦċƓċŔċŰШŸƨƣƓƨƣШыΤΡӖьШ
ĬċŰШEǯƚŔĲŰƚŔШыΞΡӖьШƚĲĤĲƚċƖШΦΦЯΥΠЮШ ŔũċŔШEu ШƣŔĬċťШůĲŰĦċƓċŔШőċƚŔũШůċťƚŔůċũШ
ĬŔƚĲĤċĤťċŰШŸũĲőШċĬċŰǃċШĦċƓċŔċŰШŸƨƣƓƨƣШǃċŰŊШĤĲũƨůШůĲůĲŰƨőŔШƣċƖŊĲƣЯШťőƨƚƨƚŰǃċШ
ƓċĬċШÂƖŸŊƖċůШÂĲƖĲůċŢċċŰШÉċƽŔƣШÅċťǃċƣШыÂÉÅьЮШÉĲőŔŰŊŊċШĦċƓċŔċŰШċťőŔƖШ u ШƚĲĤĲƚċƖШ
ΦΦЮΦΞШċƣċƨШШĤĲƖċĬċШƓċĬċШŔŰĬĲťƚШĦċƓċŔċŰШΝΞΜЮ 

 ÑċĤĲũШΟЮΠΣШ9ċƓċŔċŰШfŰĬĲťƚШuŔŰĲƖŢċШ ŰŊŊċƖċŰШuĲůĲŰťĲƨ 

7Â?Â 
ÉÉШΥ ÂĲŰŊĲũŸũċċŰШťĲƨċŰŊċŰШǃċŰŊШċťƨŰƣċĤĲũ 
Υċр  fŰĬĲťƚШuŔŰĲƖŢċШ ŰŊŊċƖċŰШuĲůĲŰťĲƨ 

ÑоÅ ÄΝ ÄΞШ ƚЮĬЮШÉůЮШf ÄΟ ƚЮĬЮШÄΟ ÄΠ òрΞΡ ÂŸũоuÂ 

ÑċƖŊĲƣ ΝΜΜ ΝΜΜ ΝΜΜ ΝΜΜ ΝΜΜ ΝΜΜ ΝΜΜ 

~ċǂф 
Ñxu 

ÅĲċũŔƚċƚŔ ΝΜΡЯΞΣ ΝΜΡЯΞΣ ΝΜΡЯΞΣ ΝΜΡЯΞΣ ΝΜΡЯΞΣ ΝΞΜ ΝΞΜ 

9ċƓċŔċŰ ΝΜΡЯΞΣӖ ΝΜΡЯΞΣӖ ΝΜΡЯΞΣӖ ΝΜΡЯΞΣӖ ΝΜΡЯΞΣӖ ΝΞΜӖ ΝΞΜӖ 

 ŔũċŔШ
uŔŰĲƖŢċ 

ΝΜΡЯΞΣӖ ΝΜΡЯΞΣӖ ΝΜΡЯΞΣӖ ΝΜΡЯΞΣӖ ΝΜΡЯΞΣӖ ΝΞΜӖ ΝΞΜӖ 

 
ĬċƓƨŰШƖŔŰĦŔċŰШĦċƓċŔċŰШƓĲŰŔũċŔċŰШfuÂ Шы?sÂĤьШĬċŰШEu Шы?s ьЯШƚĲĤċŊċŔШĤĲƖŔťƨƣа 

 ÑċĤĲũШΟЮΠΤШÅŔŰĦŔċŰШőċƚŔũШƓĲŰŔũċŔċŰШfuÂ ШĬċŰШEu 

Ш 
 
EǂƣƖċЮĲǭŸƖƣШǃċŰŊШĬŔũċťƨťċŰШĬċũċůШƓĲŰĦċƓċŔċŰШfuÖШŔŰŔШċĬċũċőШ7Â?ÂШůĲũċťƨťċŰШ

ťŸŸƖĬŔŰċƚŔШŔŰƣĲŰƚŔŉШĬĲŰŊċŰШƨŰŔƣШŔŰƣĲƖŰċũШƚĲƖƣċШůŔƣƖċШťĲƖŢċШĬŔШũŔŰŊťƨŰŊċŰШuĲůĲŰƣĲƖŔċŰШ
uĲƨċŰŊċŰШ ы?ŔƖĲťƣŸƖċƣШ Â ЯШ ?ŔƖĲťƣŸƖċƣШ ÂÂuШ 7xÖЯШ ĬċŰШ uÂÂ Ш sċťċƖƣċШ ffьШ ƨŰƣƨťШ
ůĲůċƚƣŔťċŰШ ƚĲũƨƖƨőШ ƓĲůĤċƖƨċŰШ ŔŰŉŸƖůċƚŔЯШ ƓĲƖůċƚċũċőċŰЯШ ĬċŰШ ƚŸũƨƚŔШ ĬċƓċƣШ
ƣĲƖĲƚťċũċƚŔШĬċŰШĬŔƣŔŰĬċťũċŰŢƨƣŔШƚĲĦċƖċШĦĲƓċƣШĬċŰШƣĲƓċƣЮ 

ÉÉШΦ ÂĲŰŊĲũŸũċċŰШƚċƖċŰċШĬċŰШÑfuШǃċŰŊШċĬċƓƣŔŉШĬċŰШůŸĬĲƖŰ 
ÂĲŰŊĲũŸũċċŰШ ƚċƖċŰċШ ĬċŰШ ÑfuШ ċĬċũċőШ ƓƖŸƚĲƚШ ůċŰċŢĲůĲŰШ ǃċŰŊШ ůĲũŔƓƨƣŔШ

ƓĲƖĲŰĦċŰċċŰЯШƓĲũċťƚċŰċċŰЯШĬċŰШƓĲŰŊċƽċƚċŰШƣĲƖőċĬċƓШĤċƖċŰŊрĤċƖċŰŊШĤĲƖŊĲƖċťШĬċŰШ



ΡΞШ xċƓŸƖċŰШuŔŰĲƖŢċШ7Â?ÂШΞΜΞΡ 
 

ƣŔĬċťШĤĲƖŊĲƖċťШǃċŰŊШĬŔůŔũŔťŔШŸũĲőШ7Â?ÂЮШ§ƓƣŔůċũШċĬċũċőШƓĲŰŊĲũŸũċċŰШƚċƖċŰċШĬċŰШÑfuШĬċƓċƣШ
ůĲŰŢċůŔŰШƓĲũċťƚċŰċċŰШťĲŊŔċƣċŰШĬċŰШƣƨŊċƚШƨŰƣƨťШůĲŰĦċƓċŔШƣƨŢƨċŰШŸƖŊċŰŔƚċƚŔШĬċƓċƣШ
ĤĲƖŢċũċŰШĬĲŰŊċŰШĤċŔťЯШĲŉĲťƣŔŉЯШĬċŰШĲǯƚŔĲŰЮШ~ŸĬĲƖŰШċĬċũċőШƓĲŰŊĲũŸũċċŰШƚċƖċŰċШĬċŰШÑfuШ
ůĲŰŊŔťƨƣŔШťĲĤƨƣƨőċŰШƓĲƖťĲůĤċŰŊċŰШǍċůċŰЮШ 

?ċũċůШ ƓĲŰĦċƓċŔċŰШ ƚċƚċƖċŰШ ƚƣƖċƣĲŊŔƚШ ŔŰŔЯШ 7Â?ÂШ ůĲŰŊŔĬĲŰƣŔǯťċƚŔШ ΝШ ыƚċƣƨьШ
fŰĬŔťċƣŸƖШuŔŰĲƖŢċШÖƣċůċШыfuÖьЯШĬĲŰŊċŰШƓĲŰŢĲũċƚċŰШƚĲĤċŊċŔШĤĲƖŔťƨƣа   

Φċр ШÂĲƖƚĲŰƣċƚĲШƓĲŰǃĲũĲƚċŔċŰШůŸĬĲƖŰŔƚċƚŔШƓĲŰŊĲũŸũċċŰШ7xÖ 

ΝЮ ?ĲǯŰŔƚŔШĬċŰШ[ŸƖůƨũċШfuÖ 
~ŸĬĲƖŰŔƚċƚŔШ ÂĲŰŊĲũŸũċċŰШ 7xÖШ ċĬċũċőШ ƨƓċǃċШ ƨŰƣƨťШ ůĲŰĲƖċƓťċŰШ ƣĲťŰŸũŸŊŔШ

ŔŰŉŸƖůċƚŔШĬċũċůШƓĲŰŊĲůĤċŰŊċŰШĬċŰШƓĲŰŔŰŊťċƣċŰШťƨċũŔƣċƚШũċǃċŰċŰШĬċŰШťŔŰĲƖŢċЯШ
ǃċŰŊШċŰƣċƖċШũċŔŰШůĲŰĦċťƨƓШƓĲůċŰŉċċƣċŰШ7f§ÉЯШƓĲŰŊŊƨŰċċŰШ§ǭŔĦĲЮ ƨƣŸůċƣŔŸŰШ
ы§ ьШċƣċƨШċƓũŔťċƚŔШƓĲƖƚƨƖċƣċŰШĬċŰШƓĲůƖŸƚĲƚċŰШǃċŰŊШƚĲƣċƖċЯШĬċŰШƓĲŰŊĲůĤċŰŊċŰШ
ċƓũŔťċƚŔШƨŰƣƨťШůĲŰŔŰŊťċƣťċŰШũċǃċŰċŰШƨƣċůċШ7xÖШƚĲũċůċШťƨƖƨŰШƽċťƣƨШΝШsċŰƨċƖŔШ
ΞΜΞΡШƚЮĬЮШΟΝШ?ĲƚĲůĤĲƖШΞΜΞΡЮШ 
ÂĲƖƚĲŰƣċƚĲШ ƓĲŰǃĲũĲƚċŔċŰШ ůŸĬĲƖŰŔƚċƚŔШƓĲŰŊĲũŸũċċŰШ7xÖШ ƓċĬċШ ƣċőƨŰШ ΞΜΞΡШ

ƣĲƖĬŔƖŔШĬċƖŔШΞШыĬƨċьШŔŰĬŔťċƣŸƖШǃċŰŊШĬŔƣċƖŊĲƣťċŰШƚĲĤĲƚċƖШΝΜΜӖЯШĬĲŰŊċŰШƓĲŰŢĲũċƚċŰа 

ÑċĤĲũШΟЮΠΥШfŰĬŔťċƣŸƖШÂĲŰŔũċŔċŰШ~ŸĬĲƖŰŔƚċƚŔШÂĲŰŊĲũŸũċċŰШ7xÖ 

No Uraian Skor 
per indikator  

Bobot  
(%) 

I Integrasi Data  (Extra Mile) 25  
a.     Pengembangan Webservice pada Tahap Development  

1.      Permintaan secret key development  10 
 

 
2.      Data terkirim pada server development  10 

 
 

3.      Pengiriman dilakukan dengan scheduler/automation  20 
 

 
b.    Pengembangan webservice pada Tahap Production  

1.      Permintaan secret key production  10 
 

 
2.      Data terkirim pada server production 20 

 

 c.     Kelengkapan Pengiriman Data 30  
 

 

II Operasionalisasi BIOS 100  
Kelengkapan Data pada Modul BIOS:  
a.  Profil non SDM  6,66 

 
 

b.  Profil SDM  6,66 
 

 
c.  Data Layanan  6,66 

 
 

d.  Data Keuangan  6,66 
 

 
e.  Rencana Bisnis Anggaran Indikatif  6,66 

 
 

f.   Rencana Bisnis Anggaran Definitif  6,66 
 

 
g.  Rencana Strategis Bisnis  6,66 

 
 

h.  Dokumen Kontrak Kinerja  6,66 
 

 
i.   Dokumentasi  6,66 

 
 

j.    Pembinaan  6,66 
 

 
k.   Dewas  6,66 
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No Uraian 
Skor 

per indikator  
Bobot  

(%)  
l.    Maturity Rating Assessment  6,66 

 
 

m.  Usulan Tarif   6,66 
 

 
n.   Laporan Pelaksanaan Tarif  6,66 

 
 

o.   Laporan Pelaksanaan Remunerasi  6,66 
 

ĬċƓƨŰШĦċƓċŔċŰШƣċůĤċőċŰШfŰƣĲŊƖċƚŔШ?ċƣċШĬŔƓĲƖőŔƣƨŰŊťċŰШƓċĬċШƚċċƣШŔŰĬŔťċƣŸƖШ
ŸƓĲƖċƚŔŸŰċũŔƚċƚŔШ7f§ÉШƣĲƖĦċƓċŔШΝΜΜӖЮШfuÖШŔŰŔШĤĲƖƣƨŢƨċŰШƨŰƣƨťШůĲŰŊƨťƨƖШƣŔŰŊťċƣШ
ůŸĬĲƖŰŔƚċƚŔШ ƓĲŰŊĲũŸũċċŰШ 7xÖШ ĬċũċůШ ůĲŰĬƨťƨŰŊШ ƓĲŰŔŰŊťċƣċŰШ ũċǃċŰċŰЯШ
ċťƨŰƣċĤŔũŔƣċƚШĬċŰШċťƨƖċƚŔШůċŰċŢĲůĲŰШĬċũċůШƓĲŰŊċůĤŔũċŰШťĲƓƨƣƨƚċŰЮ 

 
ΞЮ 9ċƓċŔċŰШfuÖ 

ÅĲċũŔƚċƚŔШċƚƓĲťШ§ƓĲƖċƚŔŸŰċũŔƚċƚŔШ7f§ÉШƚċůƓċŔШĬĲŰŊċŰШΟΝШ?ĲƚĲůĤĲƖШΞΜΞΡЯШĬċƖŔШ
ΝΡШŔƣĲůШůŸĬƨũШƣĲũċőШƣĲƖĦċƓċŔШΝΜΜӖЯШƚĲĬċŰŊťċŰШċƚƓĲťШĬċƣċШƽĲĤƚĲƖƻŔĦĲЯШƣĲƖĬċƓċƣШ
ΦΠӖШĬċƣċШĲŰĬƓŸŔŰƣШǃċŰŊШƣĲũċőШƣĲƖťŔƖŔůШƚĲĦċƖċШőċƖŔċŰЮ 

 ÑċĤĲũШΟЮΠΦШ9ċƓċŔċŰШÂĲƖƚĲŰƣċƚĲШÂĲŰǃĲũĲƚċŔċŰШ~ŸĬĲƖŰŔƚċƚŔШÂĲŰŊĲũŸũċċŰШ7xÖ 

7Â?Â 
ÉÉШΦ ÂĲŰŊĲũŸũċċŰШƚċƖċŰċШĬċŰШÑfuШǃċŰŊШċĬċƓƣŔŉШĬċŰШůŸĬĲƖŰ 
Φċр  ÂĲƖƚĲŰƣċƚĲШÂĲŰǃĲũĲƚċŔċŰШ~ŸĬĲƖŰŔƚċƚŔШÂĲŰŊĲũŸũċċŰШ7xÖ 

ÑоÅ ÄΝ ÄΞШ ƚЮĬЮШÉůЮШf ÄΟ ƚЮĬЮШÄΟ ÄΠ òрΞΡ ÂŸũоuÂ 

ÑċƖŊĲƣ ΞΡӖ ΡΜӖ ΡΜӖ ΤΡӖ ΤΡӖ ΝΜΜӖ ΝΜΜӖ 

~ċǂф 
Ñxu 

ÅĲċũŔƚċƚŔ ΞΡӖ ΡΜӖ ΡΜӖ ΤΡӖ ΤΡӖ ΝΜΜӖ ΝΜΜӖ 

9ċƓċŔċŰ ΝΜΜӖ ΝΜΜӖ ΝΜΜӖ ΝΜΜӖ ΝΜΜӖ ΝΞΠЯΡΣӖ ΝΞΠЯΡΣӖ 

 ŔũċŔШ
uŔŰĲƖŢċ 

ΝΜΜӖ ΝΜΜӖ ΝΜΜӖ ΝΜΜӖ ΝΜΜӖ ΝΞΜӖ ΝΞΜӖ 

 
ĬċƓƨŰШƖŔŰĦŔċŰШĦċƓċŔċŰШċƚƓĲťШŔŰƣĲŊƖċƚŔШĬċƣċЯШƚĲĤċŊċŔШĤĲƖŔťƨƣа 

 ÑċĤĲũШΟЮΡΜШ9ċƓċŔċŰШfŰƣĲŊƖċƚŔШ?ċƣċШыĲǂƣƖċЮůŔũĲƚь 

No Kriteria  Penilaian  
Kriteria 
Capaian 

Bobot  
Nilai 

Tertimbang 

1 Pengembangan webservice pada tahap 
development 

 40% 40% 

 a. Permintaan secret key development Sudah 25 10% 
 b. Data terkirim pada server development Sudah 25 10% 

 c. Pengiriman dilakukan dengan scheduler / 
automation Sudah 50 20% 

     
2 Pengembangan webservice pada server production  30% 30% 
 a. Permintaan secret key production Sudah 33,3 10% 
 b. Data terkirim pada server production Sudah 66.7 20%      
3 Kelengkapan Pengiriman Data  30% 28.23% 
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No Kriteria  Penilaian  
Kriteria 
Capaian 

Bobot  
Nilai 

Tertimbang 

 
Pengiriman data rutin dilakukan sesuai manual API 
pada Aplikasi BIOS (Melakukan transfer data setiap 
hari dengan toleransi H+3) 

94% 100 28.23% 

Capaian Integrasi Data  (max. 25%) 24,56% 

 

7Ю ÅĲċũŔƚċƚŔШ ŰŊŊċƖċŰ 

ÉĲũċůċШƓĲƖŔŸĬĲШÑċőƨŰШΞΜΞΡЯШ7ċĬċŰШÂĲŰŊĲũŸũċШ?ċŰċШÂĲƖťĲĤƨŰċŰШƣĲũċőШůĲũċťƨťċŰШ
ΝΜШ ťċũŔШ ƖĲƻŔƚŔШ ?ċŉƣċƖШ fƚŔċŰШ ÂĲũċťƚċŰċċŰШ ŰŊŊċƖċŰШ ы?fÂ ьШ ĬĲŰŊċŰШ ΡШ ťċũŔШ ƖĲƻŔƚŔШ ǃċŰŊШ
ůĲŰŊċťŔĤċƣťċŰШƓĲƖƨĤċőċŰШƓċŊƨЮШÅŔŰĦŔċŰШċŰŊŊċƖċŰШ7Â?ÂШÑċőƨŰШΞΜΞΡШƚĲĤċŊċŔШĤĲƖŔťƨƣа 

 ÑċĤĲũШΟЮΡΝШÅŔŰĦŔċŰШ ŰŊŊċƖċŰШ7Â?ÂШÑċőƨŰШΞΜΞΡ 

ÖƖċŔċŰ 
Ñ ШΞΜΞΡ 

ŰŊŊċƖċŰШƽċũ ŰŊŊċƖċŰШÉĲƣĲũċőШÅĲƻŔƚŔ 

ÂĲŰĬċƓċƣċŰ   
ÂĲŰĬċƓċƣċŰШ7xÖ ΝΠЮΞΣΦЮΡΜΜЮΜΜΜЮΜΜΜ ΞΡЮΝΠΥЮΥΤΡЮΥΠΥЮΜΜΜ 
sƨůũċőШÂĲŰĬċƓċƣċŰ ΝΠЮΞΣΦЮΡΜΜЮΜΜΜЮΜΜΜ ΞΡЮΝΠΥЮΥΤΡЮΥΠΥЮΜΜΜ 

7ĲũċŰŢċ   
7ĲũċŰŢċШ7ċƖċŰŊ ΣЮΜΡΝЮΤΠΤЮΣΜΜЮΜΜΜ ΡΡЮΞΥΡЮΟΜΣЮΟΝΟЮΜΜΜ 
7ĲũċŰŢċШ~ŸĬċũ ΠЮΟΥΥЮΜΜΜЮΜΜΜ ΝΜΣЮΤΦΤЮΜΜΜЮΜΜΜ 

sƨůũċőШ7ĲũċŰŢċ ΣЮΜΡΣЮΝΟΡЮΣΜΜЮΜΜΜ ΡΡЮΟΦΞЮΝΜΟЮΟΝΟЮΜΜΜ 

ÂĲŰĬċƓċƣċŰ 
ÅĲċũŔƚċƚŔШÂĲŰĬċƓċƣċŰШƨŰƣƨťШƓĲƖŔŸĬĲШƚċůƓċŔШĬĲŰŊċŰШΟΝШ?ĲƚĲůĤĲƖШΞΜΞΡШċĬċũċőШ

ƚĲĤĲƚċƖШÅƓΟΟЮΞΟΤЮΜΦΠЮΝΡΟЮΤΡΥЯрШċƣċƨШůĲŰĦċƓċŔШΝΟΞЯΝΣӖШĬċƖŔШĲƚƣŔůċƚŔШƓĲŰĬċƓċƣċŰШ
ǃċŰŊШ ĬŔƣĲƣċƓťċŰШ ƚĲĤĲƚċƖШ ÅƓΞΡЮΝΠΥЮΥΤΡЮΥΠΥЮΜΜΜЯрЮШ ÂĲŰĬċƓċƣċŰШ 7Â?ÂШ ƣĲƖĬŔƖŔШ ĬċƖŔШ
ÂĲŰĬċƓċƣċŰШsċƚċШxċǃċŰċŰШÖůƨůШƚĲƓĲƖƣŔШÂĲŰĬċƓċƣċŰШ?ċŰċШÂĲƖťĲĤƨŰċŰШuĲũċƓċШÉċƽŔƣЯШ
ÂĲŰĬċƓċƣċŰШ ?ċŰċШ ÂĲƖťĲĤƨŰċŰШтШuŸůŸĬŔƣċƚШ ÂĲƖťĲĤƨŰċŰШ ÉƣƖċƣĲŊŔƚШ xċŔŰŰǃċЯШ ĬċŰШ
ÂĲŰĬċƓċƣċŰШfŰƻĲƚƣċƚŔЮШÉĲũċŔŰШŔƣƨЯШƣĲƖĬċƓċƣШÂĲŰĬċƓċƣċŰШ7xÖШxċŔŰŰǃċШƚĲƓĲƖƣŔШÂĲŰĬċƓċƣċŰШ
sċƚċШxċǃċŰċŰШÂĲƖĤċŰťċŰШ7ċĬċŰШxċǃċŰċŰШÖůƨůЯШÂĲŰĲƖŔůċċŰШuĲůĤċũŔШ7ĲũċŰŢċШ7ċƖċŰŊШ
7xÖШÑċőƨŰШ ŰŊŊċƖċŰШòċŰŊШxċũƨЯШĬċŰШÂĲŰĬċƓċƣċŰШxċŔŰрũċŔŰШ7xÖЮШÂċĬċШÑ ШΞΜΞΡЯШƖĲċũŔƚċƚŔШ
ÂĲŰĬċƓċƣċŰШsċƚċШxċǃċŰċŰШÖůƨůШůĲŰŊċũċůŔШƓĲŰŔŰŊťċƣċŰШƚĲĤĲƚċƖШΞΥЯΟΡӖШĬċƖŔШƣċőƨŰШ
ƚĲĤĲũƨůŰǃċЮШÉċũċőШƚċƣƨШťŸůƓŸŰĲŰШƓĲŰĬċƓċƣċŰШǃċŰŊШůĲŰŊċũċůŔШƓĲŰŔŰŊťċƣċŰШƚŔŊŰŔǯťċŰШ
ċĬċũċőШ ÂĲŰĬċƓċƣċŰШ ?ċŰċШ ÂĲƖťĲĤƨŰċŰШ uĲũċƓċШ ÉċƽŔƣШ ǃċŰŊШ ƣĲƖĲċũŔƚċƚŔШ ƚĲĤĲƚċƖШ
ÅƓΟΝЮΡΜΠЮΦΜΥЮΦΞΠЮΞΞΡЯрЯШŰċŔťШΞΞЯΟΟӖШĬċƖŔШĦċƓċŔċŰШƣċőƨŰШΞΜΞΠЮ 

7ĲũċŰŢċ 
ÅĲċũŔƚċƚŔШ7ĲũċŰŢċШ 7Â?ÂШ ƚċůƓċŔШ ĬĲŰŊċŰШ ΟΝШ ?ĲƚĲůĤĲƖШ ΞΜΞΡШ ċĬċũċőШ ƚĲĤĲƚċƖШ

ÅƓΠΦЮΥΞΞЮΡΣΠЮΠΜΡЮΜΦΜЯΜΜШ ċƣċƨШ ůĲŰĦċƓċŔШ ΥΦЯΦΡӖШĬċƖŔШ ċŰŊŊċƖċŰШ ĤĲũċŰŢċШ ƚĲĤĲƚċƖШ
ÅƓΡΡЮΟΦΞЮΝΜΟЮΟΝΟЮΜΜΜЯΜΜЮШ 

 

ÉĲĦċƖċШƨůƨůЯШƖŔŰĦŔċŰШƓĲŰĬċƓċƣċŰШĬċŰШĤĲũċŰŢċШ7Â?ÂШċĬċũċőШƚĲĤċŊċŔШĤĲƖŔťƨƣа 



ΡΡШ xċƓŸƖċŰШuŔŰĲƖŢċШ7Â?ÂШΞΜΞΡ 
 

ÑċĤĲũШΟЮΡΞШÅŔŰĦŔċŰШÅĲċũŔƚċƚŔШ ŰŊŊċƖċŰ 
ыƓċŊƨШĬċŰШƖĲċũŔƚċƚŔШĬċũċůШŢƨƣċċŰШƖƨƓŔċőь 

ÖƖċŔċŰ 
ƚЮĬЮШ?ĲƚĲůĤĲƖШΞΜΞΠ ƚЮĬЮШ?ĲƚĲůĤĲƖШΞΜΞΡ 

òŸò ÂċŊƨ ÅĲċũŔƚċƚŔ Ӗ ÂċŊƨ ÅĲċũŔƚċƚŔ Ӗ 
ÂĲŰĬċƓċƣċŰ ΞΥЮΠΜΤЮΝΦΤ ΞΥЮΣΥΜЮΝΠΟ ΝΜΝ ΞΡЮΝΠΥЮΥΤΡ ΟΟЮΞΟΤЮΜΦΠ ΝΟΞ ΝΣЯΣΤ 
7ĲũċŰŢċШ7ċƖċŰŊ ΟΝЮΡΦΠЮΞΞΞ ΟΝЮΠΥΣЮΠΟΜ ΦΦЯΤ ΡΡЮΞΥΡЮΟΜΣ ΠΦЮΤΡΤЮΥΞΟ ΦΜ ΡΥЯΜΟ 
7ĲũċŰŢċШ~ŸĬċũ ΤΟЮΦΜΜ ΝΝЮΣΜΠ ΝΡЯΤ ΝΜΣЮΤΦΤ ΣΠЮΤΠΝ ΣΜ ΠΡΤЯΦ 

ÉĲĤċŊċŔůċŰċШƣċĤĲũШΟЮΡΞШĬŔШċƣċƚЯШĬċƓċƣШĬŔũŔőċƣШĤċőƽċШťŔŰĲƖŢċШƓĲŰĬċƓċƣċŰШĬċŰШ
ĤĲũċŰŢċШůĲŰƨŰŢƨťťċŰШĬŔŰċůŔťċШǃċŰŊШĦƨťƨƓШƚŔŊŰŔǯťċŰШƓċĬċШƓĲƖŔŸĬĲШũċƓŸƖċŰШƣċőƨŰШΞΜΞΡЮШ
?ċƖŔШƚŔƚŔШƓĲŰĬċƓċƣċŰЯШƖĲċũŔƚċƚŔШƚЮĬЮШΟΝШ?ĲƚĲůĤĲƖШΞΜΞΡШůĲŰĦċƓċŔШÅƓΟΟЯΞΠШƣƖŔũŔƨŰЯШċƣċƨШ
ΝΟΞӖШĬċƖŔШƣċƖŊĲƣШƓĲŰĬċƓċƣċŰШĬċŰШůĲŰŔŰŊťċƣШΝΣӖШòŸòШĬŔĤċŰĬŔŰŊťċŰШƖĲċũŔƚċƚŔШƣċőƨŰШ
ƚĲĤĲũƨůŰǃċШƚĲĤĲƚċƖШÅƓΞΥЯΣΥШƣƖŔũŔƨŰЮШ 

ÂċĬċШ ťŸůƓŸŰĲŰШ 7ĲũċŰŢċШ 7ċƖċŰŊЯШ ƖĲċũŔƚċƚŔШ ƚċůƓċŔШ ĬĲŰŊċŰШ ?ĲƚĲůĤĲƖШ ΞΜΞΡШ
ůĲŰĦċƓċŔШÅƓΠΦЯΤΣШƣƖŔũŔƨŰШċƣċƨШΦΜӖШĬċƖŔШƓċŊƨЯШǃċŰŊШůĲŰƨŰŢƨťťċŰШƓĲƖƣƨůĤƨőċŰШΡΥЯΜΟӖШ
òŸòШĬŔĤċŰĬŔŰŊťċŰШƖĲċũŔƚċƚŔШƣċőƨŰШΞΜΞΠШƚĲĤĲƚċƖШÅƓΟΝЯΠΦШÑƖŔũŔƨŰЮШÂĲŰŔŰŊťċƣċŰШĤĲũċŰŢċШŔŰŔШ
ůĲŰĦĲƖůŔŰťċŰШ ċĬċŰǃċШ ťĲĤƨƣƨőċŰШ ŸƓĲƖċƚŔŸŰċũШ ǃċŰŊШ ũĲĤŔőШ ƣŔŰŊŊŔШ ĬċŰШ ƓĲŰǃĲƚƨċŔċŰШ
ƓƖŸŊƖċůШťĲƖŢċШƓċĬċШƓĲƖŔŸĬĲШΞΜΞΡЯШťőƨƚƨƚŰǃċШĬċũċůШƓĲŰǃċũƨƖċŰШƚĲũŔƚŔőШőċƖŊċШ7ŔŸĬŔĲƚĲũЮ 

ÉĲůĲŰƣċƖċШŔƣƨЯШ7ĲũċŰŢċШ~ŸĬċũШÑ ШΞΜΞΡШůĲŰŊċũċůŔШƓĲƖƣƨůĤƨőċŰШƚŔŊŰŔǯťċŰЯШǃċŔƣƨШ
ƚĲĤĲƚċƖШΠΡΤЯΦӖШòŸòЮШÅĲċũŔƚċƚŔШĤĲũċŰŢċШůŸĬċũШůĲŰŔŰŊťċƣШĬċƖŔШÅƓΝΝЯΣΜШůŔũŔċƖШƓċĬċШƣċőƨŰШ
ΞΜΞΠШůĲŰŢċĬŔШÅƓΣΠЯΤΠШůŔũŔċƖШƓċĬċШƣċőƨŰШΞΜΞΡШĬĲŰŊċŰШƣŔŰŊťċƣШƓĲŰǃĲƖċƓċŰШΣΜӖШĬċƖŔШƓċŊƨЮШ
uĲŰċŔťċŰШ7ĲũċŰŢċШ~ŸĬċũШƣĲƖƨƣċůċШĬŔƚĲĤċĤťċŰШŸũĲőШťĲĤƨƣƨőċŰШƓĲŰŊċĬċċŰШƓĲƖċũċƣċŰШĬċŰШ
ůĲƚŔŰШ ĤĲƖƨƓċШ ůĲŢċШ ťĲƖŢċШ ĬċŰШ ũċƓƣŸƓШ ƨŰƣƨťШ ůĲŰĬƨťƨŰŊШ ťĲũċŰĦċƖċŰШ ŸƓĲƖċƚŔŸŰċũЯШ
ůĲŰŊŊċŰƣŔťċŰШĤċƖċŰŊШǃċŰŊШƖƨƚċťЯШƚĲƖƣċШůĲŰŔŰŊťċƣťċŰШƓƖŸĬƨťƣŔƻŔƣċƚШĬċŰШǰĲťƚŔĤŔũŔƣċƚШ
ťĲƖŢċЮШÉĲũċŔŰШŔƣƨЯШƓĲŰŔŰŊťċƣċŰШĤĲũċŰŢċШŢƨŊċШĤĲƖċƚċũШĬċƖŔШŔŰƻĲƚƣċƚŔШƓċĬċШċƚĲƣШƣċťШĤĲƖƽƨŢƨĬШ
ůĲũċũƨŔШ ƓĲŰŊĲůĤċŰŊċŰШ ĤĲƖĤċŊċŔШ ƚŔƚƣĲůШ ŔŰŉŸƖůċƚŔШ ũċǃċŰċŰШ ĬċŰШ ŸƓĲƖċƚŔŸŰċũШ 7Â?ÂЯШ
ƚĲĤċŊċŔШĤċŊŔċŰШĬċƖŔШƨƓċǃċШůĲůƓĲƖťƨċƣШŔŰŉƖċƚƣƖƨťƣƨƖШĬŔŊŔƣċũШ7Â?ÂЮШ ĬċƓƨŰШƣċůĤċőċŰШ
ĤĲũċŰŢċШ ũċŔŰŰǃċШ ĤĲƖċƚċũШ ĬċƖŔШ ƖĲŰŸƻċƚŔШ ŔŰƣĲƖŔŸƖШ ĬċŰШ ĲťƚƣĲƖŔŸƖШ ťċŰƣŸƖШ 7Â?ÂШƚĲŔƖŔŰŊШ
ƓĲůċŰŉċċƣċŰШ]ĲĬƨŰŊШÉƨƖċĦőůċŰШÑŢŸťƖŸĬŔƚƨƖŢŸШƚĲĤċŊċŔШťċŰƣŸƖШ7Â?ÂШƚĲŢċťШ~ĲŔШΞΜΞΡЮ 

 ÑċĤĲũШΟЮΡΟШÅŔŰĦŔċŰШÅĲċũŔƚċƚŔШ ŰŊŊċƖċŰШ7ĲũċŰŢċШĬċŰШ§ƨƣƓƨƣШÑċőƨŰШΞΜΞΡ 
ыĬċƣċШċŰŊŊċƖċŰШĬċũċůШŢƨƣċċŰШƖƨƓŔċőь 

Kode Uraian 
Anggaran Belanja (Juta Rupiah) Keluaran/Output  

Pagu Realisasi  % Target Realisasi  Satuan % 

4712CAN001 Perangkat Pengolah Data dan 
Komunikasi 

ΝЮΣΜΜЯΜΜ ΝЮΠΦΠЯΟΡ 93,40% 50 50 Unit 100.00% 

4712EBA001 
Rekomendasi Pengelolaan 
Organisasi 

ΡЮΡΥΡЯΜΟ ΞЮΥΜΜЯΦΦ 50,15% 1 1 Laporan 100.00% 

4712EBA002 
Dukungan Pimpinan dan 
Keprotokoleran 

ΠЮΦΟΦЯΤΣ ΝЮΥΣΣЯΤΤ 37,79% 12 12 Layanan 100.00% 

4712EBA994 Layanan Perkantoran ΦΠЮΟΥΜЯΟΣ ΥΜЮΜΡΠЯΦΥ 84,82% 12 12 Layanan 100.00% 

4712EBB001 Peralatan Fasilitas Perkantoran ΝΜΞЮΝΠΤЯΜΜ ΣΝЮΤΤΟЯΝΣ 60,47% 40 40 Unit 100.00% 

4712EBC001 Pengembangan SDM ΞЮΠΣΦЯΜΜ ΝЮΡΤΡЯΣΥ 63,82% 115 115 Orang 100.00% 

4712EBD001 Rencana Kerja dan Anggaran 
Unit 

ΠΝΟЯΡΦ ΝΤЯΣΦ 4,28% 1 1 Dokumen 100.00% 

4712EBD002 Laporan Keuangan Unit ΤΞЯΜΡ ΠЯΟΣ 6,05% 4 4 Laporan 100.00% 



ΡΣШ xċƓŸƖċŰШuŔŰĲƖŢċШ7Â?ÂШΞΜΞΡ 
 

Kode Uraian 
Anggaran Belanja (Juta Rupiah) Keluaran/Output  

Pagu Realisasi  % Target Realisasi  Satuan % 

4712EBD003 

Rekomendasi Penerapan 
Pengelolaan Risiko, 
Pengendalian dan Pengawasan 
Internal 

ΞЮΜΟΥЯΜΜ ΝЮΜΟΝЯΡΞ 50,61% 15 15 Laporan 100.00% 

4712EBD974 
Layanan Penyelenggaraan 
Kearsipan 

ΠΟΜЯΜΜ ΞΡΟЯΦΝ 59,05% 1 1 Layanan 100.00% 

4712FAB003 Sistem Aplikasi Internal ΠЮΟΜΜЯΜΜ ΞЮΣΤΣЯΣΥ 62,25% 4 4 Modul 
Aplikasi 

100.00% 

4712FAM001 
PNBP/Imbal Hasil Kelolaan 
Dana BLU 

ΥЮΜΝΥЯΤΝ ΠЮΡΦΣЯΣΟ 57,32% 665 665 Milyar 100.00% 

4712FAM003 
Pendanaan untuk Penelitian 
dan Pengembangan 
Perkebunan Kelapa Sawit 

ΞΝΟЮΥΝΠЯΦΦ ΝΝΡЮΞΦΟЯΞΝ 53,92% 92 192 Rupiah 208.70% 

4712FAM004 
Pendanaan untuk Promosi dan 
Kemitraan Sawit 

ΝΥΝЮΟΠΜЯΠΜ ΤΥЮΡΦΞЯΞΥ 43,34% 90 172 Rupiah 191.11% 

4712FAM005 
Pendanaan untuk Peremajaan 
Lahan Perkebunan Kelapa 
Sawit 

ΟΠΞΠЮΞΡΠЯΥΜ ΝЮΠΤΡЮΞΣΡЯΦΟ 43,08% 45.370 43.590 Hektar 96.08% 

4712FAM006 Pendanaan untuk SDM 
Perkebunan Kelapa Sawit 

ΣΞΟЮΦΥΜЯΣΝ ΡΞΠЮΠΥΜЯΞΝ 84,05% 7.550 19.939 Orang 264.09% 

4712FAM007 
Pendanaan untuk Sarana dan 
Prasarana Perkebunan Kelapa 
Sawit 

ΠΞΞЮΟΝΦЯΜΞ ΞΦΤЮΡΣΡЯΟΠ 70,46% 16.000 28.917 Rupiah 180.73% 

4712UAM201 
Pendanaan untuk Volume 
Penyaluran Selisih Harga 
Biodiesel (PN) 

ΡΜЮΟΜΜЮΜΜΜ ΠЮΤΝΤЮΟΞΞΜ 93,78% 7,3 8,114 
Juta 

Kiloliter 
111.15% 

ÉĲĦċƖċШƨůƨůЯШƖĲċũŔƚċƚŔШċŰŊŊċƖċŰШ7Â?ÂШƚĲũċƖċƚШĬĲŰŊċŰШŸƨƣƓƨƣШǃċŰŊШĬŔƖĲŰĦċŰċťċŰЮШ
ÉĲĤċŊŔċŰШĤĲƚċƖШťĲŊŔċƣċŰШůĲŰĦċƓċŔШƣċƖŊĲƣШťĲũƨċƖċŰЯШĤċőťċŰШĤĲĤĲƖċƓċШƓƖŸŊƖċůШƚƣƖċƣĲŊŔƚШ
ůĲũċůƓċƨŔШƣċƖŊĲƣШĬċŰШőċŰǃċШƣĲƖĬċƓċƣШΝШťĲŊŔċƣċŰШǃċŰŊШĤĲũƨůШůĲŰĦċƓċŔШƣċƖŊĲƣШťĲũƨċƖċŰЮШ
ĬċƓƨŰШƖĲċũŔƚċƚŔШƚĲƖċƓċŰШċŰŊŊċƖċŰШĤĲƖƻċƖŔċƚŔЯШĬŔċŰƣċƖċŰǃċШƓċĬċШťĲŊŔċƣċŰШċĬůŔŰŔƚƣƖċƚŔШ
ůĲůŔũŔťŔШ ƚĲƖċƓċŰШ ƖĲŰĬċőШċťċŰШƣĲƣċƓŔШŸƨƣƓƨƣШƣĲƣċƓШƣĲƖĦċƓċŔЯШ ƚĲĬċŰŊťċŰШ ťĲŊŔċƣċŰШ
ŸƓĲƖċƚŔŸŰċũШůĲŰƨŰŢƨťťċŰШťĲƚĲƚƨċŔċŰШċŰƣċƖċШƚĲƖċƓċŰШĬċŰШĦċƓċŔċŰЮШ 

 

9Ю uŔŰĲƖŢċШxċŔŰŰǃċШ 

ΝЮ fůƓũĲůĲŰƣċƚŔШÂĲŰŊċƖƨƚƨƣċůċċŰШ]ĲŰĬĲƖ 
?ċũċůШƖċŰŊťċШůĲũċťƚċŰċťċŰШťĲĤŔŢċťċŰШÂĲŰŊċƖƨƚƨƣċůċċŰШ]ĲŰĬĲƖШĬċŰШfŰťũƨƚŔШ

ÉŸƚŔċũШыÂÖ]fÉьШĬŔШũŔŰŊťƨŰŊċŰШuĲůĲŰƣĲƖŔċŰШuĲƨċŰŊċŰЯШƣĲũċőШĬŔƣĲƣċƓťċŰШÑŔůШÂĲŰŊŊĲƖċťШ
fůƓũĲůĲŰƣċƚŔШÂĲŰŊċƖƨƚƨƣċůċċŰШ]ĲŰĬĲƖШuĲůĲŰƣĲƖŔċŰШuĲƨċŰŊċŰШÑċőƨŰШΞΜΞΡШыÑŔůШ
ÂÖ]ьШůĲũċũƨŔШuĲƓƨƣƨƚċŰШ~ĲŰƣĲƖŔШuĲƨċŰŊċŰШ ŸůŸƖШΞΤΥо~uоÉsоΞΜΞΡЮШ?ċũċůШƚƣƖƨťƣƨƖШ
ƣĲƖƚĲĤƨƣЯШ7Â?ÂШĤĲƖƓĲƖċŰШƚĲĤċŊċŔШċŰŊŊŸƣċШuĲũŸůƓŸťШuĲƖŢċШfŰŸƻċƚŔШÅĲƚƓŸŰƚŔŉШ]ĲŰĬĲƖШ
ƓċĬċШ7ŔĬċŰŊШÂĲŰŊĲũŸũċċŰШuĲƨċŰŊċŰШĬċŰШuĲťċǃċċŰШ ĲŊċƖċЮ 

?ċƚċƖШőƨťƨůШǃċŰŊШůĲŰŢċĬŔШũċŰĬċƚċŰШ7Â?ÂШĬċũċůШůĲŰĬƨťƨŰŊШƓĲũċťƚċŰċċŰШ
ÂÖ]Ш ƚĲĦċƖċШ ƣĲƖƚƣƖƨťƣƨƖЯШ ƣĲƖťŸŸƖĬŔŰċƚŔЯШ ĬċŰШ ƚĲŢċũċŰШ ĬĲŰŊċŰШ ċƖċőШ ťĲĤŔŢċťċŰШ
uĲůĲŰƣĲƖŔċŰШuĲƨċŰŊċŰЯШǃċŔƣƨа 
ċЮ uĲƓƨƣƨƚċŰШ ÉĲťƖĲƣċƖŔƚШ ?ŔƖĲťƣŸƖċƣШ sĲŰĬĲƖċũШ ÂĲƖĤĲŰĬċőċƖċċŰШ  ŸůŸƖШ uEÂр
ΦΤоÂ7ЮΝоΞΜΞΡШƣĲŰƣċŰŊШÑŔůШÂĲũċťƚċŰċШÑĲťŰŔƚШÂĲŰŊƨċƣċŰШuĲĤŔŢċťċŰШfůƓũĲůĲŰƣċƚŔШ
ÂĲŰŊċƖƨƚƨƣċůċċŰШ]ĲŰĬĲƖШĬċŰШfŰťũƨƚŔШÉŸƚŔċũШĬŔШũŔŰŊťƨŰŊċŰШ?ŔƖĲťƣŸƖċƣШsĲŰĬĲƖċũШ
ÂĲƖĤĲŰĬċőċƖċċŰШÑċőƨŰШΞΜΞΡбШĬċŰ 
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ĤЮ uĲƓƨƣƨƚċŰШ ?ŔƖĲťƣƨƖШ ÖƣċůċШ 7Â?ÂШ  ŸůŸƖШ uEÂрΤΝо7Â?ÂоΞΜΞΡШƣĲŰƣċŰŊШ
ÂĲůĤĲŰƣƨťċŰШÑŔůШfůƓũĲůĲŰƣċƚŔШÂĲŰŊċƖƨƚƨƣċůċċŰШ]ĲŰĬĲƖШĬŔШũŔŰŊťƨŰŊċŰШ7Â?ÂШ
ÑċőƨŰШΞΜΞΡЮ 
 
?ċũċůШ ůĲŰĬƨťƨŰŊШÂÖ]Ш uĲůĲŰƣĲƖŔċŰШ uĲƨċŰŊċŰЯШ 7Â?ÂШůĲũċťƚċŰċťċŰШ ΞШ

ťĲŊŔċƣċŰШůċŰĬċƣŸƖŔЯШǃċŔƣƨа 
Νь ?ŔƚĲůŔŰċƚŔШcċƚŔũШ]ƖċŰƣШÅŔƚĲƣШÉċƽŔƣ 

7Â?ÂШůĲŰǃĲũĲŰŊŊċƖċťċŰШĬŔƚĲůŔŰċƚŔШőċƚŔũШ]ƖċŰƣШÅŔƚĲƣШÉċƽŔƣШĬĲŰŊċŰШƣĲůċШ
ÂĲŰŊċƖƨőШ ÉƣƖĲƚШ ÂĲƖċŰЯШ EůŸƚŔШ  ĲŊċƣŔŉЯШ ĬċŰШ uĲĦĲƖĬċƚċŰШ EůŸƚŔШ ĬċũċůШ
~ĲůŔŰŔůċũŔƚŔƖШÂĲŰǃŔůƓċŰŊċŰШuĲƖŢċШƓċĬċШÂĲťĲƖŢċШÂĲƖťĲĤƨŰċŰШuĲũċƓċШÉċƽŔƣЮШ
uĲŊŔċƣċŰШŔŰŔШĤĲƖƣƨŢƨċŰШƨŰƣƨťШůĲůĤĲƖŔťċŰШŔŰŉŸƖůċƚŔШĬċŰШƓĲůċőċůċŰШťĲƓċĬċШ
ƓĲƖƨƚċőċċŰШƓĲƖťĲĤƨŰċŰШťĲũċƓċШƚċƽŔƣШƣĲƖťċŔƣШƓĲŰƣŔŰŊŰǃċШċƚƓĲťШťĲƚĲőċƣċŰШůĲŰƣċũШ
ĬċŰШ ťĲƚĲőċƣċŰШ ƖĲƓƖŸĬƨťƚŔШ ƓĲťĲƖŢċШ ĬċũċůШ ũŔŰŊťƨŰŊċŰШ ŔŰĬƨƚƣƖŔШ ťĲũċƓċШ ƚċƽŔƣЯШ
ƚĲĤċŊċŔШĤċŊŔċŰШĬċƖŔШƨƓċǃċШƓĲŰĲƖċƓċŰШƓƖŔŰƚŔƓШŔŰťũƨƚŔШƚŸƚŔċũШĬċŰШťĲƚĲƣċƖċċŰШ
ŊĲŰĬĲƖЮ 

 
]ċůĤċƖШΟЮΞШuĲǃŰŸƣĲЮÉƓĲĲĦőШÉĲƚĬŔƣŢĲŰШÂĲƖĤĲŰĬċőċƖċċŰ 

uĲŊŔċƣċŰШƣĲƖƚĲĤƨƣШƣƨƖƨƣШůĲŰŊőċĬŔƖťċŰШÉĲťƖĲƣċƖŔƚШ?ŔƣŢĲŰШÂĲƖĤĲŰĬċőċƖċċŰШ
ƚĲĤċŊċŔШťĲǃŰŸƣĲЮƚƓĲċťĲƖЮǃċŰŊШůĲŰĲŊċƚťċŰШƓĲŰƣŔŰŊŰǃċШŔŰƣĲŊƖċƚŔШÂÖ]ШĬċũċůШ
ťĲĤŔŢċťċŰЯШƓĲŰŊċŰŊŊċƖċŰЯШĬċŰШũċǃċŰċŰШƓƨĤũŔťШŊƨŰċШůĲƽƨŢƨĬťċŰШƓĲůĤċŰŊƨŰċŰШ
ǃċŰŊШċĬŔũЯШŔŰťũƨƚŔŉЯШĬċŰШĤĲƖťĲũċŰŢƨƣċŰЮШÂƖċťƣŔťШÂÖ]ШĬŔШuĲůĲŰťĲƨо?sÂĤШĬŔőċƖċƓťċŰШ
ůĲŰŢċĬŔШƖƨŢƨťċŰШĤċŊŔШ7xÖЯШƣĲƖůċƚƨťШ7Â?ÂЯШƨŰƣƨťШůĲŰŊŔŰƣĲŊƖċƚŔťċŰШƓĲƖƚƓĲťƣŔŉШ
ŊĲŰĬĲƖШĬċũċůШƣċƣċШťĲũŸũċШŸƖŊċŰŔƚċƚŔШĬċŰШƓƖŸŊƖċůШƚĲĦċƖċШĤĲƖťĲũċŰŢƨƣċŰЮ 
 

Ξь ?ŔƚĲůŔŰċƚŔШÂƖŸŊƖċůШ7ĲċƚŔƚƽċШÉċƽŔƣ 
7Â?ÂШůĲũċťƨťċŰШƚŸƚŔċũŔƚċƚŔШƓƖŸŊƖċůШƓĲŰĬŔĬŔťċŰШÉ?~ШÂĲƖťĲĤƨŰċŰШĬċũċůШ

ƨƓċǃċШÂĲŰŔŰŊťċƣċŰШÂĲŰĲƖŔůċШ7ĲċƚŔƚƽċШÉċƽŔƣШĬċƖŔШ?ċĲƖċőШΟÑШыÑĲƖĬĲƓċŰЯШÑĲƖũƨċƖЯШ
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ÑĲƖƣŔŰŊŊċũьЮШ ĦċƖċШ ŔŰŔШ ĬŔƚĲũĲŰŊŊċƖċťċŰШƓċĬċШ ƣċŰŊŊċũШ ΞΥШ §ťƣŸĤĲƖШ ΞΜΞΡШ ǃċŰŊШ
ĤĲƖƣĲůƓċƣШĬŔШƨũċШÉĲƣĬċЯШuċŰƣŸƖШ7ƨƓċƣŔШ~ċŰŊŊċƖċŔШ7ċƖċƣЯШ ƨƚċШÑĲŰŊŊċƖċШÑŔůƨƖЮ 

7Â?ÂШůĲŰŊőċĬŔƖťċŰШŰċƖċƚƨůĤĲƖШ?ŔƖĲťƣƨƖШ ťċĬĲůŔШuŸůƨŰŔƣċƚШÂĲƖťĲĤƨŰċŰШ
òŸŊǃċťċƖƣċШƚĲƖƣċШůĲŰŊƨŰĬċŰŊШƓĲƖƽċťŔũċŰШŊƨƖƨШĬċŰШƚŔƚƽċШĬċƖŔШΝΡШƚĲťŸũċőШĬŔШ
~ċŰŊŊċƖċŔШ 7ċƖċƣШ ĬċŰШ ΞΡШ ƚĲťŸũċőШ ĬŔШ ~ċŰŊŊċƖċŔШ ÑŔůƨƖШ ƨŰƣƨťШ ůĲŰǃċůƓċŔťċŰШ
ŔŰŉŸƖůċƚŔШ ÂƖŸŊƖċůШ 7ĲċƚŔƚƽċШ ÉċƽŔƣШ ĤċŊŔШ ċŰċťШ ƓĲťĲƖŢċШ ƚĲťƣŸƖШ ƚċƽŔƣЮШ?ċũċůШ
ťĲŊŔċƣċŰШƚŸƚŔċũŔƚċƚŔШƣĲƖƚĲĤƨƣЯШĬŔƚĲũĲŰŊŊċƖċťċŰШƚĲƚŔШĬŔƚťƨƚŔШǃċŰŊШůĲůĤĲƖŔťċŰШ
ťĲƚĲůƓċƣċŰШ ťĲƓċĬċШ ƓĲƚĲƖƣċШ ƨŰƣƨťШ ůĲŰǃċůƓċŔťċŰШ ƓĲƖƣċŰǃċċŰШ ťĲƓċĬċШ
ŰċƖċƚƨůĤĲƖШƣĲƖťċŔƣШÂƖŸŊƖċůШ7ĲċƚŔƚƽċШÉċƽŔƣЮ 

 
]ċůĤċƖШΟЮΟШÉŸƚŔċũŔƚċƚŔШ7ĲċƚŔƚƽċШÉċƽŔƣШĤċŊŔШ]ĲŰĲƖċƚŔШ~ƨĬċШ ÑÑ 

ÂĲũċťƚċŰċċŰШ ťĲŊŔċƣċŰШ 7Â?ÂШ ĬŔШ ~ċŰŊŊċƖċŔШ 7ċƖċƣШ ůĲŰƨŰŢƨťťċŰШ ĤċőƽċШ
ƓĲůĲƖŔŰƣċőШƚĲƣĲůƓċƣШĬċŰШƓċƖċШŊƨƖƨШĬŔШĬĲƚċШƣĲƖƓĲŰĦŔũШůĲŰŊċƓƖĲƚŔċƚŔШƚŸƚŔċũŔƚċƚŔШ
7ĲċƚŔƚƽċШÉċƽŔƣЯШůĲŰŊŔŰŊċƣШůċƚŔőШƣĲƖĤċƣċƚŰǃċШċťƚĲƚШŔŰŉŸƖůċƚŔШƣĲƖťċŔƣШƓƖŸŊƖċůШ
ƣĲƖƚĲĤƨƣЮШ uĲŊŔċƣċŰШ ŔŰŔШ ůĲŰĦĲƖůŔŰťċŰШ ťŸůŔƣůĲŰШ 7Â?ÂШ ĬċũċůШ ůĲůƓĲƖũƨċƚШ
ƓĲůĲƖċƣċċŰШťĲƚĲůƓċƣċŰШƓĲŰĬŔĬŔťċŰШĤċŊŔШŊĲŰĲƖċƚŔШůƨĬċШŊƨŰċШůĲŰŔŰŊťċƣťċŰШ
ťƨċũŔƣċƚШÉ?~ШƚĲťƣŸƖШƓĲƖťĲĤƨŰċŰЯШťőƨƚƨƚŰǃċШťĲũċƓċШƚċƽŔƣЮ 
 
ÉĲũċŔŰШΞШťĲŊŔċƣċŰШƣĲƖƚĲĤƨƣЯШ7Â?ÂШƣƨƖƨƣШůĲŰǃĲũĲŰŊŊċƖċťċŰШĤĲĤĲƖċƓċШťĲŊŔċƣċŰШ

ĬċũċůШůĲŰĬƨťƨŰŊШÂÖ]ШĬŔċŰƣċƖċŰǃċа 
Νь ÂĲŰŔŰŊťċƣċŰШuĲƣĲƖċůƓŔũċŰШìŔƖċƨƚċőċШuƨũŔŰĲƖШƨŰƣƨťШÂĲůĤĲƖĬċǃċċŰШuĲůċŰĬŔƖŔċŰШ
ÂĲƖĲůƓƨċŰШĬĲŰŊċŰШÂƖŸĬƨťШuĲũċƓċШÉċƽŔƣЮ 

Ξь ÉŸƚŔċũŔƚċƚŔШĬċŰШìŸƖťƚőŸƓШÂĲƖũŔŰĬƨŰŊċŰШÂĲťĲƖŢċШÂĲƖĲůƓƨċŰШĬŔШÂĲƖťĲĤƨŰċŰШÉċƽŔƣЮ 
Οь ÂĲŰŔŰŊťċƣċŰШ uĲƣĲƖċůƓŔũċŰШ ìŔƖċƨƚċőċШ uƨũŔŰĲƖШ ĬĲŰŊċŰШ cŔůƓƨŰċŰШ ìċŰŔƣċШ
?ŔƚċĤŔũŔƣċƚШfŰĬŸŰĲƚŔċШĬĲŰŊċŰШÂƖŸĬƨťШuĲũċƓċШÉċƽŔƣЮ 
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ΞЮ ÂĲŰŊőċƖŊċċŰрƓĲŰŊőċƖŊċċŰ 
7Â?ÂШůĲŰĬċƓċƣťċŰШĤĲĤĲƖċƓċШƓĲŰŊőċƖŊċċŰШƓċĬċШƣċőƨŰШΞΜΞΡЯШċŰƣċƖċШũċŔŰа 

ċЮ ÂĲŰŊőċƖŊċċŰШťĲũĲůĤċŊċċŰШĬċŰШƓĲũċǃċŰċŰШƣĲƖĤċŔťШĤċŊŔШƚĲťƣŸƖШƚċƽŔƣШĬŔШÉċƽŔƣШ
fŰĬŸŰĲƚŔċЮEǂƓŸЮ҂Ю9ŸŰŉĲƖĲŰĦĲШыÉfEñÂ§ьШΞΜΞΡ 

7Â?ÂШůĲƖċŔőШÉfEñÂ§ШƽċƖĬШΞΜΞΡШťċƣĲŊŸƖŔШuĲũĲůĤċŊċċŰШĬċŰШÂĲũċǃċŰċŰШ
ÑĲƖĤċŔťШĤċŊŔШÉĲťƣŸƖШÉċƽŔƣШƓċĬċШÉċƽŔƣШfŰĬŸŰĲƚŔċШEǂƓŸЮ҂Ю9ŸŰŉĲƖĲŰĦĲШыÉfEñÂ§ьШ
ΞΜΞΡШĬŔШÂĲťċŰĤċƖƨШƚĲĤċŊċŔШċƓƖĲƚŔċƚŔШċƣċƚШťŸůŔƣůĲŰŰǃċШůĲŰŔŰŊťċƣťċŰШťƨċũŔƣċƚШ
ũċǃċŰċŰШĬċŰШťĲĤĲƖũċŰŢƨƣċŰШƚĲťƣŸƖШƚċƽŔƣШůĲũċũƨŔШĤĲƖċŊċůШƓƖŸŊƖċůЯШċŰƣċƖċШũċŔŰШ
ƓĲƖĲůċŢċċŰЯШ ƚċƖċŰċрƓƖċƚċƖċŰċЯШ ƓĲŰŊĲůĤċŰŊċŰШ É?~ЯШ ƓĲŰĲũŔƣŔċŰЯШ ƓƖŸůŸƚŔЯШ
őŔũŔƖŔƚċƚŔЯШĬċŰШĬƨťƨŰŊċŰШĤċőċŰШĤċťċƖШŰċĤċƣŔЮШ 

 
]ċůĤċƖШΟЮΠШÂĲŰŊőċƖŊċċŰШÉfEñÂ§ШΞΜΞΡ 

ÂĲŰŊőċƖŊċċŰШǃċŰŊШĬŔƣĲƖŔůċШŸũĲőШ?ŔƖĲťƣƨƖШuĲƨċŰŊċŰЯШ~ċŰċŢĲůĲŰШÅŔƚŔťŸЯШ
ĬċŰШ ÖůƨůШ 7Â?ÂЯШüċŔĬШ 7ƨƖőċŰШ fĤƖċőŔůЯШůĲŰĲŊċƚťċŰШ ƓĲƖċŰШ 7Â?ÂШ ĬċũċůШ
ůĲŰĬƨťƨŰŊШŔŰŸƻċƚŔШĬċŰШŰŔũċŔШƣċůĤċőШƚċƽŔƣЯШƣĲƖůċƚƨťШƓĲůĤĲƖĬċǃċċŰШÖ~u~Ш
ůĲũċũƨŔШ ƖŔƚĲƣЯШ ŔŰťƨĤċƚŔЯШ ƓĲũċƣŔőċŰЯШ ĬċŰШ ƓƖŸůŸƚŔШ ƓƖŸĬƨťЮШ ÉfEñÂ§Ш ΞΜΞΡШШ
ůĲŰŊőċĬŔƖťċŰШΝΣΣШĲǂőŔĤŔƣŸƖШĬċƖŔШĬċũċůШĬċŰШũƨċƖШŰĲŊĲƖŔЯШƚĲƖƣċШůĲŰŢċĬŔШĤċŊŔċŰШ
ĬċƖŔШ cÖÑШ ťĲȤΣΥШ ÂƖŸƻŔŰƚŔШ ÅŔċƨЯШůĲŰŢċĬŔШ ůŸůĲŰƣƨůШ ŰċƚŔŸŰċũШ ůĲůƓĲƖťƨċƣШ
őŔũŔƖŔƚċƚŔШƚċƽŔƣШĬċŰШĲťŸƚŔƚƣĲůШŔŰĬƨƚƣƖŔШǃċŰŊШŔŰťũƨƚŔŉЯШƚĲŢċũċŰШĬĲŰŊċŰШůċŰĬċƣШĤċƖƨШ
7Â?ÂШƨŰƣƨťШůĲŰŊĲũŸũċШĬċŰċШƣŔŊċШťŸůŸĬŔƣċƚШыƚċƽŔƣЯШťĲũċƓċЯШťċťċŸьЮШ ŢċŰŊШŔŰŔШ
ůĲŰĲŊċƚťċŰШťŸŰƣƖŔĤƨƚŔШƚƣƖċƣĲŊŔƚШƚĲťƣŸƖШƚċƽŔƣШƚĲĤċŊċŔШůŸƣŸƖШĲťŸŰŸůŔШĬĲŰŊċŰШ
ĬƨťƨŰŊċŰШƓĲůĲƖŔŰƣċőШƓƨƚċƣШĬċŰШĬċĲƖċőШƨŰƣƨťШůĲŰĦċƓċŔШfŰĬŸŰĲƚŔċШEůċƚШΞΜΠΡЮ 

 
ĤЮ ÂĲŰŊőċƖŊċċŰШuŸůŔƣůĲŰШÂĲůĤĲƖĬċǃċċŰШΝΜΜШÖ~u~ШÉċƽŔƣШĬŔШΠƣőШÉċƽŔƣШfŰĬŸŰĲƚŔċШ

ƽċƖĬШΞΜΞΡ 
7Â?ÂШůĲŰĲƖŔůċШƓĲŰŊőċƖŊċċŰШuŸůŔƣůĲŰШÂĲůĤĲƖĬċǃċċŰШΝΜΜШÖ~u~ШÉċƽŔƣШ

ƓċĬċШΠƣőШÉċƽŔƣШfŰĬŸŰĲƚŔċШƽċƖĬШΞΜΞΡШƚĲĤċŊċŔШƓĲŰŊċťƨċŰШċƣċƚШťŸŰƚŔƚƣĲŰƚŔШ
ƓƖŸŊƖċůШƓĲůĤĲƖĬċǃċċŰШÖ~u~ШƚċƽŔƣШĬċƖŔШőƨũƨШőŔŰŊŊċШőŔũŔƖЮШÂĲŰŊőċƖŊċċŰШǃċŰŊШ
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ĬŔƣĲƖŔůċШŸũĲőШ?ŔƖĲťƣƨƖШÂĲŰǃċũƨƖċŰШ?ċŰċШÉĲťƣŸƖШcƨũƨШ7Â?ÂЯШ ŸƖůċŰƚǃċőШcŔĬċǃċƣШ
ÉǃċőƖƨĬĬŔŰЯШ ůĲŰĲŊċƚťċŰШ ťŸŰƣƖŔĤƨƚŔШ 7Â?ÂШ ĬċũċůШ ůĲŰĬŸƖŸŰŊШ őŔũŔƖŔƚċƚŔШ ĬċŰШ
ƓĲŰŊŊƨŰċċŰШ ƓƖŸĬƨťШ ƣƨƖƨŰċŰШ ƚċƽŔƣШ ůĲũċũƨŔШ ĤĲƖĤċŊċŔШ ƓƖŸŊƖċůЯШ ƣĲƖůċƚƨťШ
ƓĲũƨŰĦƨƖċŰШuċƣċũŸŊШΝΜΜШÂƖŸĬƨťШÖu~uШÉċƽŔƣШĲĬŔƚŔШťĲĬƨċШƓċĬċШΞΜΞΡЮШ 
 

 
]ċůĤċƖШΟЮΡШÂĲŰŊőċƖŊċċŰШÉċƽŔƣШfŰĬŸŰĲƚŔċШƽċƖĬШΞΜΞΡ 

7Â?ÂШĬŔŰŔũċŔШƓƖŸċťƣŔŉШůĲůƓĲƖťĲŰċũťċŰШƓƖŸĬƨťШƚċƽŔƣШťĲƓċĬċШÖ~u~ШĬŔШ
ĤĲƖĤċŊċŔШĬċĲƖċőШĬċŰШůĲůĲŰƨőŔШŔŰĬŔťċƣŸƖШťŸůƨŰŔťċƚŔЯШťŸŰƣƖŔĤƨƚŔШĤĲƖťĲũċŰŢƨƣċŰЯШ
ƚĲƖƣċШťĲĤĲƖũċŰŢƨƣċŰШƓƖŸŊƖċůЮШÂĲŰŊőċƖŊċċŰШŔŰŔШůĲůƓĲƖťƨċƣШƓŸƚŔƚŔШ7Â?ÂШƚĲĤċŊċŔШ
ũĲůĤċŊċШ ǃċŰŊШ ťŸŰƚŔƚƣĲŰШ ůĲŰĬƨťƨŰŊШ ƓĲŰŊĲůĤċŰŊċŰШ ŔŰĬƨƚƣƖŔШ ƚċƽŔƣШ
ĤĲƖťĲũċŰŢƨƣċŰШĬċŰШƓĲŰŔŰŊťċƣċŰШĲťŸŰŸůŔШƓĲũċťƨШÖ~u~Ю 

 
ĦЮ ÂĲŰŊőċƖŊċċŰШsƨċƖċШΝШĬċũċůШfŰĬŸŰĲƚŔċЮÑŸƨƖŔƚůЮ҂ЮÑƖċĬĲЮfŰƻĲƚƣůĲŰƣЮEǂƓŸШΞΜΞΡ 

 
]ċůĤċƖШΟЮΣШÂĲŰŊőċƖŊċċŰШfŰĬŸŰĲƚŔċШÑŸƨƖŔƚůШѼШÑƖċĬĲШfŰƻĲƚƣůĲŰƣШEǂƓŸШΞΜΞΡ 
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7Â?ÂШůĲŰŊőċĬŔƖťċŰШĤĲƖĤċŊċŔШƓƖŸĬƨťШƨŰŊŊƨũċŰШÖu~uШĤĲƖĤċƚŔƚШťĲũċƓċШ
ƚċƽŔƣШƓċĬċШfŰĬŸŰĲƚŔċЮÑŸƨƖŔƚůЮ҂ЮÑƖċĬĲЮfŰƻĲƚƣůĲŰƣЮEǂƓŸШΞΜΞΡШĬŔШ9ŔőċůƓĲũċƚШ
ìċũťЯШ7ċŰĬƨŰŊШыΞΥтΟΝШ ŊƨƚƣƨƚШΞΜΞΡьШƚĲĤċŊċŔШĤĲŰƣƨťШťŸůŔƣůĲŰШůĲůƓĲƖťƨċƣШ
ƓĲŰŊĲůĤċŰŊċŰШÖ~u~ШƚċƽŔƣШůĲũċũƨŔШƓƖŸůŸƚŔЯШŔŰƻĲƚƣċƚŔЯШĬċŰШƓĲƖũƨċƚċŰШċťƚĲƚШ
ƓċƚċƖЮШ ƣċƚШƓĲůĤƨťċċŰШĤŸŸƣőШƣĲƖƚĲĤƨƣЯШ7Â?ÂШĤĲƖőċƚŔũШůĲƖċŔőШsƨċƖċШΝШÉƣċŰĬШ
ÑĲƖĤċŔťЮШ 

~ĲũċũƨŔШĤŸŸƣőШÖ~u~ЯШ7Â?ÂШůĲŰċůƓŔũťċŰШƓƖŸĬƨťШƣƨƖƨŰċŰШƚċƽŔƣШƚĲƓĲƖƣŔШ
7ċƣŔťШÉċƽŔƣЯШŸũĲŸЮŉŸŸĬЯШĤĲƖċŊċůШƓƖŸĬƨťШĲȤťċƣċũŸŊШÖ~u~Ш7Â?ÂЯШƚĲƖƣċШĬĲůŸШ
ŔŰƣĲƖċťƣŔŉШƓĲŰŊŸũċőċŰШƓċŰŊċŰШĤĲƖĤċőċŰШƚċƽŔƣШƨŰƣƨťШůĲŰŊĲĬƨťċƚŔШůċƚǃċƖċťċƣШ
ůĲŰŊĲŰċŔШůċŰŉċċƣШ ĬċŰШƓŸƣĲŰƚŔШĲťŸŰŸůŔШƚċƽŔƣЮШuĲőċĬŔƖċŰШƓƖŸĬƨťШƣĲƖƚĲĤƨƣШ
ůĲŰƨŰŢƨťťċŰШ ĤċőƽċШ ƚċƽŔƣШ ůċůƓƨШ ĬŔŸũċőШ ůĲŰŢċĬŔШ ƓƖŸĬƨťШ ťƖĲċƣŔŉЯШ ƖċůċőШ
ũŔŰŊťƨŰŊċŰЯШĬċŰШĤĲƖŰŔũċŔШƣċůĤċőШƣŔŰŊŊŔЮ 

?ċũċůШťĲƚĲůƓċƣċŰШƣĲƖƚĲĤƨƣЯШ7Â?ÂШůĲŰĲŊċƚťċŰШĬƨťƨŰŊċŰШĤĲƖťĲũċŰŢƨƣċŰШ
ĤċŊŔШÖ~u~ШƚċƽŔƣШůĲũċũƨŔШƓƖŸŊƖċůШƓĲŰĬċůƓŔŰŊċŰЯШƓĲũċƣŔőċŰЯШŔŰŸƻċƚŔШƓƖŸĬƨťЯШ
ĬċŰШƓƖŸůŸƚŔШƚĲĤċŊċŔШĤċŊŔċŰШĬċƖŔШůŔƚŔШůĲůƓĲƖũƨċƚШŔŰŉŸƖůċƚŔШůċŰŉċċƣШťŸůŸĬŔƣċƚШ
ƚċƽŔƣШĤċŊŔШůċƚǃċƖċťċƣШĬċŰШĬƨŰŔċЮ 

 
ĬЮ ƓƖĲƚŔċƚŔШĬċƖŔШ§ůĤƨĬƚůċŰШÅf 

 
]ċůĤċƖШΟЮΤШƓƖĲƚŔċƚŔШĬċƖŔШ§ůĤƨĬƚůċŰШÅf 

 
§ůĤƨĬƚůċŰШ ÅfШ ůĲŰŊŊĲũċƖШ ċĦċƖċШ 9ċƣċƣċŰШ ťőŔƖШ ÑċőƨŰШ ÂĲŰŊċƽċƚċŰШ

ÂĲŰǃĲũĲŰŊŊċƖċċŰШÂĲũċǃċŰċŰШÂƨĤũŔťШΞΜΞΡШÉĲťƣŸƖШÂĲƖĲťŸŰŸůŔċŰШfШƓċĬċШƣċŰŊŊċũШΝΥШ
?ĲƚĲůĤĲƖШΞΜΞΡШĬŔШuċŰƣŸƖШ§ůĤƨĬƚůċŰШÅfЮШ7Â?ÂШƚĲĤċŊċŔШƚċũċőШƚċƣƨШ~ŔƣƖċШ
ÉƣƖċƣĲŊŔƚШ§ůĤƨĬƚůċŰШÅfШШůĲůƓĲƖŸũĲőШċƓƖĲƚŔċƚŔШċƣċƚШĬĲĬŔťċƚŔШĬċŰШƚŔŰĲƖŊŔШĬċũċůШ
ůĲůƓĲƖťƨċƣШ ƓĲŰǃĲũĲŰŊŊċƖċċŰШ ƓĲũċǃċŰċŰШ ƓƨĤũŔťШ ĬŔШ ĤŔĬċŰŊШ ƓĲƖĲťŸŰŸůŔċŰЯШ
ťőƨƚƨƚŰǃċШĬċũċůШƨƓċǃċШƓĲŰĦĲŊċőċŰШůċũċĬůŔŰŔƚƣƖċƚŔЮ 
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7 7ШΠ 

ÂĲŰƨƣƨƓ 
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7 7Шfé 
ÂE ÖÑÖÂ 

 

xċƓŸƖċŰШ uŔŰĲƖŢċШ ыx uf ьШ 7Â?ÂШ ÑċőƨŰШ ΞΜΞΡШůĲƖƨƓċťċŰШ ĤĲŰƣƨťШ ƓĲƖƣċŰŊŊƨŰŊр
ŢċƽċĤċŰШƓĲŰĦċƓċŔċŰШƻŔƚŔШĬċŰШůŔƚŔШ7Â?ÂШƓċĬċШƣċőƨŰШċŰŊŊċƖċŰШΞΜΞΡШƚĲťċũŔŊƨƚШĤĲŰƣƨťШ
ťĲƣċċƣċŰШċƣċƚШÂĲƖċƣƨƖċŰШÂƖĲƚŔĬĲŰШŰŸůŸƖШΞΦШÑċőƨŰШΞΜΝΠШĬċŰШÂĲƖċƣƨƖċŰШ~ĲŰƣĲƖŔШ ĲŊċƖċШ
ÂĲŰĬċǃċŊƨŰċċŰШ ƓċƖċƣƨƖШ ĲŊċƖċШĬċŰШÅĲŉŸƖůċƚŔШ7ŔƖŸťƖċƚŔШ ŸůŸƖШΡΟШÑċőƨŰШΞΜΝΠШƣĲŰƣċŰŊШ
ťƨŰƣċĤŔũŔƣċƚШuŔŰĲƖŢċШfŰƚƣċŰƚŔШÂĲůĲƖŔŰƣċőЮШ 

ÂĲŰĦċƓċŔċŰШťŔŰĲƖŢċШ7Â?ÂШÑċőƨŰШΞΜΞΡШƚĲĦċƖċШƨůƨůШƣĲũċőШůĲũċůƓċƨŔШƣċƖŊĲƣШǃċŰŊШ
ĬŔƣĲƣċƓťċŰШƣĲƖĬċƓċƣШĬċŰШőċŰǃċШƣĲƖĬċƓċƣШΝШfuÖШǃċŰŊШĤĲũƨůШƣĲƖĦċƓċŔЯШǃċŔƣƨШÂĲƖƚĲŰƣċƚĲШ
ÂĲŰǃċũƨƖċŰШ?ċŰċШÂĲƖĲůċŢċċŰШÂĲƖťĲĤƨŰċŰЮШcċũШŔŰŔШůĲŰŢċĬŔШĲƻċũƨċƚŔШĤċŊŔШ7Â?ÂШƨŰƣƨťШ
ũĲĤŔőШůĲŰŔŰŊťċƣťċŰШťŔŰĲƖŢċШĬŔШƣċőƨŰрƣċőƨŰШǃċŰŊШċťċŰШĬċƣċŰŊЮШ 

?ĲŰŊċŰШĬŔƚƨƚƨŰŰǃċШx uf ШŔŰŔШĬŔőċƖċƓťċŰШĬċƓċƣШůĲůĤĲƖŔťċŰШŔŰŉŸƖůċƚŔШǃċŰŊШ
ƣƖċŰƚƓċƖċŰШĤċŔťШťĲƓċĬċШƓŔůƓŔŰċŰШuĲůĲŰƣĲƖŔċŰШuĲƨċŰŊċŰШƓċĬċШƨůƨůŰǃċЯШ?ŔƖĲťƣŸƖċƣШ
sĲŰĬĲƖċũШÂĲƖĤĲŰĬċőċƖċċŰШƓċĬċШťőƨƚƨƚŰǃċЯШůċƨƓƨŰШƚĲũƨƖƨőШƓŔőċťШǃċŰŊШƣĲƖťċŔƣШĬĲŰŊċŰШ
ƣƨŊċƚШĬċŰШŉƨŰŊƚŔШ7Â?ÂЮШ?ŔőċƖċƓťċŰШƓƨũċШx uf ШŔŰŔШĬċƓċƣШůĲŰŢċĬŔШƨůƓċŰШĤċũŔťШƚĲĤċŊċŔШ
ũċŰĬċƚċŰШƓĲŰŔŰŊťċƣċŰШťŔŰĲƖŢċШƓċĬċШƓĲƖŔŸĬĲШǃċŰŊШċťċŰШĬċƣċŰŊЮ 
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