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EHVOHQHUHN�YH�KXNXN�oL÷QHQHUHN�EXJ�QOHUH�JHOLQGL���
*HOLQHQ� QRNWDGD� ����� \ÕOÕQD� GD\DQDQ� ELU� |\N�� \|QHWHQOHUFH� úX� úHNLOGH� GLOH� JHWLULOPLúWLU�� ���(\O�O�
�����WDULKLQGH�G�]HQOHQHQ�(02����8OXVDO�.RQJUH�NDSVDPÕQGDNL��(QHUML�3ROLWLNDODUÕ�YH�g]HOOHúWLUPH�
)RUXPX�QGD� (7.%� (QHUML� øúOHUL� (VNL� *HQHO� 0�G�U� 9HNLOL� 2VPDQ� øOKDQ�� NRQXúPDVÕQGD� ú|\OH�
GHPHNWHGLU�� �øOHWLPLQ� GHYOHWWH� NDOPDVÕ� KHGHIOHQHUHN�� QLKDL� RODUDN� E|OJHVHO� WDULIH\H� JHoPH�
|QJ|U�OP�ú�LGL��%X�LNL�EDúOÕN�DOWÕQGD�'�Q\D�%DQNDVÕ�LOH�ELU�SURMH�\�U�W�OP�ú��øQJLOWHUH�PRGHOL�|UQHN�
DOÕQPD\D�oDOÕúÕOPÕúWÕU��gQFH�KDYX]�VLVWHPL��GDKD�VRQUD�hVW�'�]HQOH\LFL�.XUXO�DGÕ�DOWÕQGD�ELU�SURMH��
%X� SURMH� (QHUML� YH� 7DELL� .D\QDNODU� %DNDQOÕ÷Õ
QFD� &RRSHUV� $QG� /\EUDQG� ILUPDVÕ\OD� ELUOLNWH�
\�U�W�OG���hVW�'�]HQOH\LFL�.XUXO�DOWÕQGD�KDYX]�J|UHYLQL�J|UHFHN�ELU�LOHWLP�úLUNHWL��%X�LOHWLP�úLUNHWL�
QLKDL� KHGHIH� XODúÕQFD\D� NDGDU� JHoLFL� ELU� o|]�P� RODUDN� KDYX]D� �UHWLFL� NXUXOXúODUGDQ� JLUGL�
VD÷ODQDFDNWÕ��hUHWLFL�NXUXOXúODU��RWRSURG�NW|UOHU���UHWLP�úLUNHWOHUL�|]HO���UHWLP�úLUNHWOHUL�NDPX��YH\D�
LWKDO� HQHUML� úHNOLQGH� KDYX]D� JLUGL� RODFDNWÕ�� øOHWLP� KDNODUÕQÕ� GHYOHWH� NLUD� |GH\HUHN�� \LQH� EXUDGDQ�
GD÷ÕWÕFÕ� NXUXOXúODUD�� JURV� PDUNHWOHUH� VDWÕú�� GDKD� VRQUD� QLKDL� W�NHWLFL\H� VDWÕú�� %XUDGD� \LQH� LOHWLP�
KDWODUÕQÕ� EHGHO� |GHPHN� ND\GÕ\OD� GD÷ÕWÕFÕ� NXUXOXúODUD� KDYX]GDQ� VDWÕú�� +DYX]XQ� DPDFÕ�� EXUDGD�
ROXúDFDN� PDOL\HW� oHUoHYHVLQGH� ELU� UHJ�ODW|U� J|UHYL� J|UPHN�� ho� W�UO�� UHJ�ODV\RQ� LPNDQÕ� YDU�
KDYX]XQ�� %LULQFLVL� SDoDO� PDOL\HW� ROXúWXUDUDN� LON� \ÕOODUGD� VDQWUDOODUGDQ� ���� FHQW�� ED]Õ� DOWHUQDWLI�
HQHUML�ND\QDNODUÕQGDQ�����FHQW�YH�\�]HU�JH]HU�VDQWUDOODUGDQ�������FHQW�JLUGLOHU��+LGUROLN�YH�WHUPLN�
VDQWUDOODUGD� ���� FHQW� LOH� SDoDO� RODUDN� ELU�PDOL\HW� ROXúWXUPDN�� EX� SDoDO� PDOL\HW� �]HULQH� EHOOL� NDU�
NR\DUDN� GD÷ÕWÕFÕ� NXUXOXúODUD� VDWPDN�� %XUDGD� SDoDO� PDOL\HW� ROXúWXUPD� ELU� UHJ�ODV\RQ� �HOHNWULN�
HQHUMLVL�IRQX�YDU��IRQ�RUDQODUÕ\OD�R\QDPDN�LNLQFL�PDOL\HW�YH�IRQGDQ�NUHGL�LNLQFL�UHJ�ODV\RQ�úHNOLQGH�
ELU� UHJ�ODW|U� J|UHYL� J|UHUHN� KDOND� GDKD� XFX]�� J�YHQLOLU�� NHVLQWLVL]� HQHUML\L� NDPX� ND\QDNODUÕQÕ�
KDUHNHWH�JHoLUHUHN�|]HO�VHNW|U�GLQDPL]PLQL�GHYUH\H�VRNPDN����
*|U�O�\RU�NL�EX�|\N���EXJ�Q�|Q�P�]H�NRQDQ�(OHNWULN�3L\DVDVÕ�<DVDVÕ�RODUDN�oÕNPDNWDGÕU���
<HWHU�NL�NDPX�KL]PHWL�NDONVÕQ���
<HWNLOLOHUFH� GH� '�Q\D� %DQNDVÕ� WDUDIÕQGDQ� KD]ÕUODQGÕ÷Õ� LIDGH� HGLOHQ� EX� \DVD�� ROXúWXUXODQ� KDYX]GD�
�ONHQLQ�YH�KDONÕQ�ER÷XOPDVÕ�\DVDVÕGÕU��%X�ER÷XOXúX�L]OH\HQOHU�LVH�VXoX�EXJ�Q�ROGX÷X�JLEL�ELU�DYXo�
E�URNUDWÕQ�VÕUWÕQD�\ÕNPDNWDQ�DVOD�oHNLQPH\HFHNOHUGLU���
����� VD\ÕOÕ� (OHNWULN� 3L\DVDVÕ� .DQXQX
QXQ� DPDFÕ�� \DVDQÕQ� JHQHO� JHUHNoHVLQGH�� �HOHNWULN� HQHUMLVL�
VHNW|U�QGHNL� IDDOL\HWOHULQ� G�]HQOL�� KÕ]OÕ� YH� HWNLQ� ELU� ELoLPGH� \�U�W�OPHVLQL� VD÷ODPDN� �]HUH��
VRV\RHNRQRPLN� JHOLúPHQLQ� WHPHO� JLUGLVL� RODQ� HOHNWULN� HQHUMLVLQLQ� �UHWLPL�� LOHWLPL�� GD÷ÕWÕPÕ� LOH�
W�NHWLFLOHUH�NHVLQWLVL]��J�YHQOL�YH�G�ú�N�PDOL\HWOL�RODUDN�VXQXOPDVÕQD�\|QHOLN�G�]HQOHPHQLQ��\HUOL�YH�
\DEDQFÕ� |]HO� VHNW|U� \DWÕUÕPFÕODUÕQÕQ� D÷ÕUOÕNOÕ� ROGX÷X� \HQL� ELU� SL\DVD� \DSÕVÕ� GDKLOLQGH�
JHUoHNOHúWLULOHELOPHVL�LoLQ�JHUHNOL�DOW�\DSÕQÕQ�KD]ÕUODQPDVÕGÕU��úHNOLQGH�WDQÕPODQPÕúWÕU��'HYDPOD��EX�
DPDo� GR÷UXOWXVXQGD� ROXúWXUXODFDN� RODQ� \HQL� SL\DVD� \DSÕVÕ�� VHUEHVW� UHNDEHWLQ�� W�NHWLFLOHUH� \DQVÕ\DQ�
IL\DWODU� ED]ÕQGD� JHOLúPHVLQLQ� VD÷ODQPDVÕQÕ� YH� IL\DWODUÕQ� JHUoHN� PDOL\HWOHUL� \DQVÕWPDVÕQÕ�
|QJ|UPHNWHGLU��GHQLOHUHN��DPDFD�LOLúNLQ�G�ú�QFHOHU�SHNLúWLULOPLúWLU���
<DVD� LOH�� ELU� NDPX�KL]PHWL� RODQ� HOHNWULN� �UHWLPL�� LOHWLPL�� GD÷ÕWÕPÕ� NRQXODUÕQÕQ�� SL\DVD�NRúXOODUÕQGD�
|]HO� KXNXN� K�N�POHULQH� J|UH� V�UG�U�OPHVL� VD÷ODQPDNWD� YH� ED÷ÕPVÕ]� ELU� NXUXO� WDUDIÕQGDQ� EX�
SL\DVDQÕQ�G�]HQOHQPHVLQH�LOLúNLQ�\HQL�YH�NDUPDúÕN�ELU�VLVWHP�ROXúWXUXOPDNWDGÕU��%X�G�]HQOHPH�JHQHO�
RODUDN�� HOHNWULN� �UHWLPL�� LOHWLPL� YH� GD÷ÕWÕPÕ� IDDOL\HWOHULQLQ� NDPX� KL]PHWL� ROPDNWDQ� oÕNDUWÕOPDVÕ�
HVDVÕQD�GD\DOÕ�RODUDN�\DSÕOPÕúWÕU���
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<DVDQÕQ�G�]HQOHPH\H�oDOÕúWÕ÷Õ�DODQÕQ�GR÷DO�WHNHO�NRQXPXQGD�EXOXQPDVÕ��\DVDQÕQ�DPDo�PDGGHVLQGH�
HOHNWULN� HQHUMLVL� SL\DVDVÕQD� DWIHGLOHQ� UHNDEHW� RUWDPÕ� QLWHOHPHVLQLQ� JHUoHNOHúPHVLQH� HQJHO�
ROXúWXUPDNWDGÕU�� (OHNWUL÷LQ� �UHWLPL�� LOHWLPL� YH� GD÷ÕWÕPÕ� V�UHFLQLQ� ROXúWXUGX÷X� E�W�QO�N�� \DVD\OD�
JHWLULOPHN� LVWHQHQ� SDUoDODQPDQÕQ� YH� EX� SDUoDODQPDGDQ� XPXODQ� \DUDUODUÕQ� JHUoHNOHúPH\HFH÷LQL�
J|VWHUPHNWH�YH�\DVDQÕQ�EL]]DW�NHQGLVL�EX�GXUXPX�RUWD\D�NR\PDNWDGÕU��1LWHNLP�\DVDQÕQ�KHUKDQJL�ELU�
VLVWHPDWL÷LQLQ� EXOXQGX÷XQGDQ� YH� ROXúWXUXOPDN� LVWHQHQ� SL\DVDQÕQ� oHUoHYHVLQLQ� oL]LOHELOPLú�
ROPDVÕQGDQ� YH� WDQÕPÕQÕQ� \DSÕOGÕ÷ÕQGDQ� EDKVHGLOHPH]�� %X� QHGHQOH� KHPHQ� E�W�Q� NRQXODU� \D�
\|QHWPHOLNOHUH��\D�GD�OLVDQVODUD�EÕUDNÕOPÕúWÕU��'�]HQOHQGL÷L�G�ú�Q�OHQ�NRQXODUGD�GD�ELU�oRN�oHOLúNLOHU�
YH� WXWDUVÕ]OÕNODU� YDUGÕU�� $úD÷ÕGD� D\UÕQWÕODUÕ\OD� J|VWHUHFH÷LPL]� EX� VRUXQODU� YH� HNVLNOLNOHU�� \DVDQÕQ�
G�]HQOHQPH�DPDFÕ\OD�LOJLOL�LGGLDODUÕQ�JHUoHNOHúPH\HFH÷LQL�DoÕNoD�NDQÕWODPD\D�\HWPHNWHGLU���
$\UÕFD�EX� W�UGHQ�PRGHOOHUL�KD\DWD�JHoLUHQ�EDúNDFD��ONHOHUGH�\DúDQDQ�VRUXQODU�GD�� HOHNWULN�HQHUMLVL�
SL\DVDVÕQÕQ�\DUDWÕOPDVÕQÕQ��ELUoRN�]RUOXNODU�YH�RODQDNVÕ]ODU�LoHUGL÷LQL�J|VWHUPHNWHGLU���
<DVDQÕQ����0DGGHVLQGH���HOHNWUL÷LQ�\HWHUOL��NDOLWHOL��V�UHNOL��G�ú�N�PDOL\HWOL�YH�oHYUH\OH�X\XPOX�ELU�
úHNLOGH� W�NHWLFLOHULQ� NXOODQÕPÕQD� VXQXOPDVÕ�QÕQ� DPDo� HGLQLOGL÷L� EHOLUWLOPHNWHGLU�� 2\VD�� JHUHN�
�ONHPL]GH� JHUHNVH� EDúND� �ONHOHUGH� \DSÕODQ� |]HOOHúWLUPHOHUGH� NDPX� KL]PHWLQH� NDWNÕ� VD÷OD\DFDN�
KHUKDQJL�ELU� L\LOHúPH�JHWLULOHPHPLúWLU��.DPX�KL]PHWL� DODQÕQGDNL�|]HOOHúWLUPHOHULQ�HVDVHQ�E|\OH�ELU�
DPDFÕ�GD�\RNWXU��$NVLQH��NDPX�KL]PHWL�NDYUDPÕQÕ�GDUDOWDQ�ELU�DQOD\ÕúOD��VHUPD\H�LoLQ�\HQL�YH�NDUOÕ�Lú�
DODQODUÕ� DoÕOPDNWDGÕU�� 1LWHNLP�� EDúNDFD� NDPX� KL]PHWOHULQLQ� |]HOOHúWLULOPHVLQGH� ROGX÷X� JLEL�� HQHUML�
DODQÕQGDNL� EX� \DVDO� G�]HQOHPH� GH�� �ONHPL]LQ� HQHUML� SROLWLNDODUÕQÕQ� �U�Q�� RODUDN� RUWD\D� oÕNPDPÕú��
GÕúDUGDQ�GD\DWÕOGÕ÷Õ�úHNOL\OH�NDEXO�HGLOPLúWLU���
hONHPL]GH� \DúDQDQ� $.7$ù�� d($ù�� .(3(=�� (OELVWDQ� 7HUPLN� 6DQWUDOÕ� YE�� JLEL� |]HOOHúWLUPHOHULQ�
VRQXFXQGD�\DúDQPÕú�RODQODU��HQHUML�SL\DVDVÕQÕQ�QH�DQODPD�JHOGL÷LQL�RUWD\D�oÕNDUPDNWDGÕU���
<DVDGD�SL\DVD�IDDOL\HWOHULQLQ�\�U�W�OPHVLQH��KDYX]�VLVWHPLQH��WHNQLN�K�N�POHUH�LOLúNLQ�KLoELU�K�N�P�
\RNWXU��<DVD�VDGHFH�DNW|UOHUL�WDQÕPODPDNWD��QDVÕO�IDDOL\HW�\�U�WHFHNOHULQL�LVH�J|VWHUPHPHNWHGLU��%X�
KDOL\OH� VLVWHPLQ� NXUXOPDVÕ�� LúOHWLOPHVL� P�PN�Q� GH÷LOGLU�� øúOH\LúLQLQ� \DVD� DOWÕ� G�]HQOHPHOHUH�
EÕUDNÕOPDVÕ��LGDUL�XVXO�YH�KXNXNL�J�YHQOLN�EHOLUOLOLN�LONHOHUL�DoÕVÕQGDQ�VDNÕQFDOÕ�RODFDNWÕU���
�����VD\ÕOÕ�\DVD\OD��HOHNWULN�HQHUMLVLQLQ��UHWLPL�LOHWLPL�YH�GD÷ÕWÕPÕQÕQ�|]HO�NLúLOHUH�J|UG�U�OPHVLQGH�
NDPX� KL]PHWL� LPWL\D]Õ� \|QWHPL� \HULQH�� OLVDQV� VLVWHPLQH� JHoLOPHNWHGLU�� (OHNWUL÷LQ� LOHWLPL� GÕúÕQGDNL�
W�P�KL]PHWOHUGHQ�NDPXQXQ�oHNLOPHVL�YH�W�P�\OH�|]HO�VHNW|UH�EÕUDNÕOPDVÕ�DPDoODQPDNWDGÕU��/LVDQV�
DOPDN� VXUHWL\OH� KHU� W�]HO� YH� JHUoHN� NLúL� EX� SL\DVDGD� IDDOL\HW� J|VWHUHELOHFHNWLU�� (QHUML� IL\DWODUÕ� EX�
SL\DVDGD� IDDOL\HW� J|VWHUHQ� úLUNHWOHU� DUDVÕQGDNL� VHNW|UH� JLUPH�GÕúODPD� P�FDGHOHVL� LoHULVLQGH�
GDOJDODQDFDNWÕU�� d�QN��� HOHNWUL÷L� W�NHWHQOHULQ� SL\DVD\D� P�GDKDOHVL� V|]� NRQXVX� GH÷LOGLU�� .DPX�
KL]PHWLQGHQ� \DUDUODQDQODUÕQ� �P�úWHULOHULQ�� IL\DWODUÕQ� ROXúXPXQGD� KHUKDQJL� ELU� NDWNÕVÕ� \RNWXU��
%XOXQGX÷X�\HUGH�HOHNWUL÷L�NLP��QH�NDGDU�IL\DWWDQ�VDWÕ\RUVD�NDEXO�HWPHN�]RUXQGDGÕU��<DOQÕ]FD�VHUEHVW�
W�NHWLFL�DGÕ�YHULOHQ�úHEHNH\H�GR÷UXGDQ�ED÷ODQWÕVÕ�EXOXQDQ�E�\�N�PLNWDUGD�HQHUML�W�NHWHQOHULQ�VHoPH�
KDNODUÕ� EXOXQPDNWDGÕU� NL�� EX� GXUXP� NRQXWODUGD� YH� Lú\HUOHULQGH� W�NHWLOHQ� HOHNWULN� IL\DWODUÕQD� HWNL�
HGHFHN� |]HOOLNWH� GH÷LOGLU�� 'ROD\ÕVÕ\OD�� GL÷HU� PDO� YH� KL]PHW� DODQODUÕQGD� ROGX÷X� JLEL�� DU]�WDOHS�
LOLúNLVLQH�GD\DOÕ�ELU�SL\DVD�RUWDPÕQÕQ�NXUXOPDVÕ�RODQDNVÕ]GÕU���
'L÷HU� \DQGDQ�� \DVDQÕQ� g]HOOHúWLUPH� EDúOÕNOÕ� ���� 0DGGHVLQH� J|UH�� 7('$ù�� (OHNWULN� hUHWLP� $�ù���
EXQODUÕQ� P�HVVHVH�� ED÷OÕ� RUWDNOÕN�� LúWLUDN�� LúOHWPH� YH� LúOHWPH� ELULPOHUL� LOH� YDUOÕNODUÕQÕQ�
|]HOOHúWLULOPHVL��%DNDQOÕ÷ÕQ� |QHUL� YH� J|U�úOHUL\OH�� ����� VD\ÕOÕ� \DVD� K�N�POHULQH� J|UH�g]HOOHúWLUPH�
øGDUHVL�%DúNDQOÕ÷Õ
QFD�\DSÕODFDNWÕU���
�����VD\ÕOÕ�\DVDQÕQ����0DGGHVLQLQ�VRQ�IÕNUDVÕQGD�NDPX�LNWLVDGL�NXUXOXúODUÕQÕQ�YH�EXQODUÕQ�P�HVVHVH��
ED÷OÕ� RUWDNOÕN�� LúOHWPH� ELULPOHUL� YH� YDUOÕNODUÕQÕQ�� P�ONL\HWLQ� GHYUL� GÕúÕQGD� NDODQ� \|QWHPOHU� LOH�
|]HOOHúWLULOPHVLQLQ�EX�NDQXQ�K�N�POHULQH� WDEL�RODFD÷Õ��EX�NXUXOXúODUÕQ�P�ONL\HWLQLQ�GHYULQH� LOLúNLQ�
KXVXVODUÕQ��NXUXOXúODUÕQ�J|UG�NOHUL�NDPX�KL]PHWLQLQ�HVDVODUÕQD�YH�|]HOOLNOHULQH�J|UH�D\UÕ�NDQXQODUOD�
G�]HQOHQHFH÷L�K�NPH�ED÷ODQPÕúWÕU���
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$\QÕ�úHNLOGH���.DPX�+L]PHWOHULQLQ�*|UG�U�OPHVLQLQ�g]HOOHúWLULOPHVL��EDúOÕNOÕ�����0DGGHGH��NDPX�
KL]PHWL� J|UHQ� NXUXOXúODUÕQ� �LúOHWPH� KDNODUÕQÕQ� YHULOPHVL� YH\D� NLUDODQPDVÕ� YH� P�ONL\HWLQ� GHYUL�
GÕúÕQGDNL� EHQ]HUL� GL÷HU� \|QWHPOHUOH� |]HOOHúWLULOPHVL� EX� .DQXQ� K�N�POHUL� oHUoHYHVLQGH� \DSÕOÕU��
GHQLOPHNWHGLU���
<DVD�oÕNVÕQ��DUNDVÕ�VRQUD�JHOLU�����
<DVDQÕQ�DPDo�PDGGHVLQGH�EHOLUWLOGL÷L�úHNLOGH��HQHUML�SL\DVDVÕQÕQ�LVWLNUDUOÕ�YH�úHIIDI�ROPDVÕ�LGGLDVÕ�GD�
JHUoHNoL�GH÷LOGLU��(OHNWULN�3L\DVDVÕ�'�]HQOHPH�.XUXOX
QXQ�J|UHYOHUL�DUDVÕQGD��7LFDUL�VÕUODU�YH�JL]OL�
UHNDEHW� ELOJLOHUL� GH� GDKLO� ROPDN� �]HUH�� WLFDUL� DoÕGDQ� KDVVDV� RODQ� KHU� W�UO�� ELOJLQLQ� DoÕNODQPDVÕQÕ�
HQJHOOH\HFHN� XVXO� YH� HVDVODUÕ� EHOLUOHPHN� YH� X\JXODPDN�� \HU� DOPÕúWÕU�� %X� WDQÕPD� J|UH�� VHNW|UGH�
IDDOL\HW� J|VWHUHQ� úLUNHWOHUH� DLW� KHPHQ�E�W�Q�ELOJLOHULQ� WLFDUL� DoÕGDQ�KDVVDV� RODUDN� GH÷HUOHQGLULOPHVL�
P�PN�QG�U�� %X� GXUXP�� V|]� NRQXVX� SL\DVDQÕQ� úHIIDI� ROPD\DFD÷ÕQÕ�� DNVLQH� WLFDUL� VÕU� DGÕ� DOWÕQGD�
XODúÕOPD]�ELU�\DSÕGD�RODFD÷ÕQÕ�J|VWHUPHNWHGLU���
7LFDUL� DQOD\Õú�� PDOL� \HWHUOLOLN�� KL]PHWH� \DNODúÕP� JLEL� QHGHQOHUOH� KL]PHW� NDOLWHVL� YH� V�UHNOLOL÷L�
DoÕVÕQGDQ� YHULPOL� ROPD\DQ� úLUNHWOHULQ� J|UHY� \DSWÕ÷Õ� E|OJHOHUGH� KL]PHWLQ� DNVDPDVÕ� V|]� NRQXVX�
RODFDNWÕU�� %X� JLEL� GXUXPODUGD� KL]PHWLQ� JHUH÷L� JLEL� \�U�W�OPHVLQL� VD÷OD\DFDN� K�N�POHU� \RNWXU��
<DVDQÕQ� ���� 0DGGHVLQGH� \DSWÕUÕPODU� VÕUDODQPÕúWÕU�� %X� \DSWÕUÕPODUÕQ� KHPHQ� W�P�� SDUD� FH]DVÕ�
úHNOLQGHGLU��/LVDQVÕQ�LSWDOLQL�JHUHNWLUHQ�GXUXPODU�NDUúÕVÕQGD�QH�JLEL�WHGELUOHULQ�DOÕQDFD÷Õ�\|QHWPHOL÷H�
EÕUDNÕOPÕú� YH� LOJLOL� WHVLVLQ� OLVDQV� VDKLELQLQ� QDP� YH� KHVDEÕQD� \�]\LUPL� J�Q� LoHULVLQGH� LKDOH� \ROX\OD�
VDWÕúÕ� |QJ|U�OP�úW�U�� 'D÷ÕWÕP� WHVLVOHULQL� JHUHNWL÷LQGH� GHYUDODFDN� ELU� NDPX� NXUXOXúX�
|QJ|U�OPHPLúWLU�� øKDOH� V�UHFLQGH� YH� LKDOH� VRQXFXQGD� VDWÕúÕQ� JHUoHNOHúPHPHVL� KDOLQGH� KL]PHWLQ�
J|U�P�QH� LOLúNLQ� NDPX�DGÕQD�KHUKDQJL�ELU�P�GDKDOH� \RO� YH� DUDoODUÕ� EHOLUOHQPHPLúWLU��%X�HNVLNOLN��
X\JXODPDGD�NDUúÕODúÕODELOHFHN�GDKD�SHN�oRN�VRPXW�GXUXPOD�ELUOHúWL÷LQGH��HOHNWULN�HQHUMLVL�JLEL�WHPHO�
ELU� KL]PHWLQ� LVWLNUDUOÕ� ELU� úHNLOGH� J|U�P�Q�Q� VD÷ODQPDVÕQÕ� NXúNXOX� NÕOPDNWDGÕU�� $.7$ù� (OHNWULN�
$�ù�
QLQ�øVWDQEXO�øOL�$QDGROX�<DNDVÕ
QGD����\ÕOÕ�DúNÕQ�ELU�V�UHGLU�KXNXND�D\NÕUÕ�ELU�úHNLOGH�IDDOL\HWLQH�
GHYDP� HGL\RU� ROPDVÕ�� PDKNHPH� NDUDUODUÕQD� UD÷PHQ� EX� IDDOL\HWLQ� LOJLOL� NDPX� NXUXOXúODUÕQFD�
GHYUDOÕQPDPÕú�ROPDVÕ��NXúNXODUÕQ�KDNOÕOÕ÷ÕQÕ�SHNLúWLUHFHN�ELU�|UQHNWLU���
.DPX� KL]PHWOHULQGHQ� \DUDUODQDQODU�� KL]PHWLQ� KLo� \D� GD� JHUH÷L� JLEL� J|U�OPHPHVL� NDUúÕVÕQGD�� LOJLOL�
LGDUH\H�EDúYXUPDN�YH�KL]PHWLQ�JHUH÷L�JLEL�VXQXOPDVÕQÕ�LVWHPHN�KDNNÕQD�VDKLSWLU��%XUDGD�LOJLOL�LGDUH��
(OHNWULN� 3L\DVDVÕ� .XUXOX
GXU�� .DPX� KL]PHWLQGHQ� \DUDUODQDQODUÕQ� .XUXO
D� EDúYXUXVX� KDOLQGH��
LVWHPOHULQ�NDUúÕODQDELOPHVL�EX�\DVD\OD�JHWLULOHQ�VLVWHPLQ�RODQDNODUÕ�YH�\DVDQÕQ�oL]PLú�ROGX÷X�oHUoHYH�
GDKLOLQGH�RODFDNWÕU��2\VD�JHWLULOHQ�VLVWHP�KL]PHWWHQ�\DUDUODQDQODU�DoÕVÕQGDQ�YH�ELU�NDPX�KL]PHWLQLQ�
J|U�P�QGH�EXOXQPDVÕ�JHUHNHQ�XQVXUODU�DoÕVÕQGDQ��HOHNWULN�HQHUMLVLQLQ�V�UHNOL�YH�NDOLWHOL�YHULOPHVLQL�
VD÷OD\DELOPHNWHQ� X]DNWÕU�� %X� QHGHQOHUOH�� NDPX� \DUDUÕ� YH� J�YHQOL÷L� DoÕVÕQGDQ� VRQ� GHUHFH� VDNÕQFDOÕ�
GXUXPODU�RUWD\D�oÕNDELOHFHNWLU���
����� VD\ÕOÕ�(3<�� WHNHOOHúPH\H� \RO� DoDFDN�K�N�POHU� LoHUPHNWHGLU��g]HO� VHNW|U� �UHWLP� úLUNHWOHULQLQ�
SL\DVDGD�VDKLS�RODFD÷Õ�WRSODP�SD\��ELU�|QFHNL�\ÕOD�DLW�\D\ÕPODQPÕú�7�UNL\H�WRSODP�HOHNWULN�HQHUMLVL�
NXUXOX� J�F�Q�Q� \�]GH� \LUPLVLQL� JHoHPH]� K�NP�� WHNHOOHúPH\H� L]LQ� YHUHFHN� QLWHOLNWHGLU�� hONH�
G�]H\LQGH� EHú� úLUNHW� WDUDIÕQGDQ� E�W�Q� HOHNWUL÷LQ� �UHWLOPHVL� GXUXPX� RUWD\D� oÕNDELOHFH÷L� JLEL�� EHOOL�
E|OJHOHUGHNL��UHWLP�IDDOL\HWLQLQ�WHN�HOGH�WRSODQPDVÕ�RODVÕOÕ÷Õ�EXOXQPDNWDGÕU��.XUXO�WDUDIÕQGDQ�YHULOHQ�
OLVDQVODUÕQ� GHYUHGLOPH� RODQD÷ÕQÕQ� EXOXQPDVÕ� NDUúÕVÕQGD�� WHNHOOHúPHQLQ� \DúDQPDVÕ� X]DN� ELU� LKWLPDO�
GH÷LOGLU���
$\QÕ�GXUXP�GD÷ÕWÕP�úLUNHWOHUL�DoÕVÕQGDQ�GD�JHoHUOLGLU���
hUHWLP�YH�GD÷ÕWÕP�úLUNHWOHUL�DUDVÕQGDNL�LOLúNLOHU��
<DVDGD� EXOXQDQ� |QHPOL� ELU� oHOLúNLOL� YH� VDNÕQFDOÕ� GXUXP� LVH�� GD÷ÕWÕP� úLUNHWOHUL� LOH� �UHWLP� úLUNHWOHUL�
DUDVÕQGDNL� LOLúNLOHUGH� RUWD\D� oÕNPDNWDGÕU�� <DVD\D� J|UH�� �hUHWLP� úLUNHWOHUL�� GD÷ÕWÕP� úLUNHWOHUL� LOH�
NRQWURO� ROXúWXUPDNVÕ]ÕQ� LúWLUDN� LOLúNLVLQH� JLUHELOLU��� 'L÷HU� \DQGDQ� \LQH� \DVD� GD÷ÕWÕP� úLUNHWOHULQLQ�
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�VDKLEL�ROGX÷X�YH\D�LúWLUDN�LOLúNLVLQGH�EXOXQGX÷X��UHWLP�úLUNHWOHUL�QGHQ�V|]HWPHNWHGLU��%X�GXUXPGD��
�UHWLP� úLUNHWOHUL� GD÷ÕWÕP� úLUNHWLQH� VDKLS� RODPD\DFDN� �\DOQÕ]FD� NRQWURO� ROXúWXUPDNVÕ]ÕQ� LúWLUDN�
LOLúNLVLQH�JLUHELOHFHN��DQFDN�GD÷ÕWÕP�úLUNHWOHUL��UHWLP�úLUNHWOHULQH�VDKLS�RODELOHFHN��2\VD��ELU�GD÷ÕWÕP�
úLUNHWL� �UHWLP� úLUNHWLQH� GH� VDKLS� ROGX÷XQGD�� D\QÕ� ]DPDQGD� R� �UHWLP� úLUNHWLQLQ� VDKLS� ROGX÷X� ELU�
GD÷ÕWÕP� úLUNHWL� RUWD\D� oÕNDFDNWÕU��+HP��UHWLP�KHP�GH� GD÷ÕWÕP� úLUNHWL� VDKLEL� ROPDN� LVWH\HQOHU� |QFH�
GD÷ÕWÕP� úLUNHWL� VDKLEL� ROPDN� VXUHWL\OH� EX� DPDoODUÕQÕ� JHUoHNOHúWLUHELOHFHNOHUGLU�� %X� GXUXP�� |]HO�
WHNHOOHULQ� ROXúPDVÕQD� QHGHQ� RODFDNWÕU�� g]HO� úLUNHWOHULQ� NHQGL� LOHWLP� KDWODUÕQÕ� ROXúWXUDELOPHOHUL�
VRQXFX�� EHOOL� E|OJHOHUGH� HOHNWULN� �UHWLPL�� LOHWLPL� YH� GD÷ÕWÕPÕ� IDDOL\HWLQL� HOH� JHoLUPLú� WHNHOOHUOH��
W�NHWLFLOHU� NDUúÕ� NDUúÕ\D� NDODFDNWÕU�� +L]PHWLQ� ELU� úHNLOGH� \�U�W�OPHVL� NDUúÕOÕ÷ÕQGD�� KL]PHWWHQ�
\DUDUODQDQODUÕQ�NDUúÕODúDFDNODUÕ�VRUXQODU�HQ��VW�VHYL\H\H�XODúDFDNWÕU���
<DEDQFÕODUD�LOLúNLQ�NÕVÕWODPDODU�\RNWXU��
<DVDQÕQ� ����0DGGHVLQLQ� VRQ� IÕNUDVÕQGD� �%X� |]HOOHúWLUPH� X\JXODPDODUÕ� oHUoHYHVLQGH�� EX� .DQXQGD�
EHOLUWLOHQ�SL\DVD� IDDOL\HWOHULQGH�\HU�DODQ�JHUoHN�YH� W�]HO�NLúLOHUGHQ�� \DEDQFÕ� JHUoHN�YH� W�]HO�NLúLOHU�
HOHNWULN��UHWLP��LOHWLP�YH�GD÷ÕWÕP�VHNW|UOHULQGH��VHNW|UHO�ED]GD�NRQWURO�ROXúWXUDFDN�úHNLOGH�SD\�VDKLEL�
RODPD]ODU��K�NP��\HU� DOPÕúWÕU��<DEDQFÕODUD� JHWLULOHQ�EX� VÕQÕUODPDQÕQ�KXNXNL�YH� ILLOL� KLoELU� DQODPÕ�
\RNWXU�� %LULQFLVL�� \DEDQFÕODUD� \DOQÕ]FD� �VHNW|UHO� ED]GD� NRQWURO� ROXúWXUDPDPD�� \|Q�QGH� VÕQÕUODPD�
JHWLULOPLú� ROPDVÕ�� \DVDQÕQ� EDúNDFD� PDGGHOHUL� NDUúÕVÕQGD� ERúOXNWD� NDOPDNWDGÕU�� 6D\ÕODQ� VHNW|UOHU�
��UHWLP��� �LOHWLP�� YH� �GD÷ÕWÕP�� VHNW|UOHULGLU�� øOHWLP� VHNW|U�� ]DWHQ� NDPX� NXUXOXúXQGD� NDOPDNWDGÕU��
hUHWLP� YH� GD÷ÕWÕP� VHNW|UOHULQGH�� KLoELU� ILUPD� WRSODP� �UHWLPLQ� ���
VLQGHQ� ID]ODVÕQD� VDKLS�
RODPDPDNWDGÕU��'ROD\ÕVÕ\OD��]DWHQ�VHNW|UHO�ED]GD�\DVDQÕQ�WDQÕPODGÕ÷Õ�úHNLOGH�KHUKDQJL�ELU��NRQWURO��
ROXúWXUPDN� RODQDNOÕ� GH÷LOGLU�� <DEDQFÕODUD� JHWLULOHFHN� VÕQÕUODPD�� LúOHWPH� YH� úLUNHW� ED]ÕQGD� ROPDN�
]RUXQGDGÕU�� +HUKDQJL� ELU� LúOHWPHQLQ� P�ONL\HWLQLQ� \DEDQFÕ� JHUoHN� YH� W�]HO� NLúLOHULQ� HOLQH� JHoPHVL�
|QOHQPHOLGLU�� $QD\DVD�0DKNHPHVL
QLQ� YHUPLú� ROGX÷X� NDUDUODUGD�� HQHUML� YH� WHOHNRP�QLNDV\RQ� JLEL�
NDPX�KL]PHWOHULQGH�\DEDQFÕODUÕQ�\|QHWLP�YH�GHQHWLP�KDNNÕQD�VDKLS�RODPD\DFDNODUÕ�J|U�ú�� LVWLNUDU�
ND]DQPÕúWÕU���
øNLQFL� RODUDN�� \DEDQFÕODUD� JHWLULOHQ� VÕQÕUODPD� \DOQÕ]FD� |]HOOHúWLUPH� X\JXODPDODUÕ� oHUoHYHVLQGHGLU��
g]HOOHúWLUPH�X\JXODPDODUÕ� LVH��PHYFXW� LúOHWPHOHUH� LOLúNLQGLU��<HQL� LúOHWPHOHULQ�NXUXOPDVÕQGD�\D�GD�
SL\DVDGDNL�HO�GH÷LúWLUPHOHUGH�GH�VÕQÕUODPD�JHWLULOPHNVL]LQ��\DEDQFÕ�HJHPHQOL÷LQLQ�NÕVÕWODQPÕú�ROPDVÕ�
G�ú�Q�OHPH]��<DVDGD�� \DEDQFÕODUD� \|QHOLN� KHUKDQJL� ELU� VÕQÕUODPD� JHWLULOPHPLú� ROPDVÕ��$QD\DVD\D�
D\NÕUÕOÕN�ROXúWXUPDNWDGÕU���
7�NHWLFLOHU��\DVD�NDSVDPÕ�GÕúÕQGD�EÕUDNÕOPÕúWÕU��
3L\DVD� ROXúWXUXOPDVÕQÕQ� DPDFÕ� W�NHWLFL\H� NDOLWHOL�� G�ú�N� PDOL\HWOL� YH� V�UHNOL� HOHNWULN� DU]ÕQÕQ�
VD÷ODQPDVÕ� RODUDN� J|VWHULOPLúNHQ�� W�NHWLFLQLQ� GR÷UXGDQ� WDUDI� ROGX÷X� SL\DVD\D� NDWÕOÕPÕ�
G�]HQOHQPHPLúWLU�� gUQHN� DOÕQDQ� VLVWHPOHUGH� HOHNWULN� �UHWLPL\OH� LOJLOL� NDUDUODUÕQ� W�NHWLFL� LKWL\DoODUÕ�
GR÷UXOWXVXQGD� EHOLUOHQPHVL�� DU]� J�YHQOL÷LQLQ� VD÷ODQPDVÕ�� W�NHWLFLOHUH� DU]� J�YHQOL÷L� GÕúÕQGD� KDNODU�
VD÷ODQPDVÕ� KHGHIOHUL� GR÷UXOWXVXQGD� \DVDO� G�]HQOHPHOHUOH� W�NHWLFL� NRQVH\OHUL� ROXúWXUXOPXú��
NXOODQÕFÕODUÕQ�SL\DVD�IDDOL\HWOHULQH�NDWÕOÕPÕ�\DVDO�J�YHQFH\H�NDYXúWXUXOPXúWXU���
�����VD\ÕOÕ�\DVDQÕQ�DPDFÕQGD�EHOLUWLOGL÷L�úHNLOGH�HOHNWUL÷LQ��oHYUH\OH�X\XPOX���UHWLP�YH�GD÷ÕWÕPÕQÕQ�
\DSÕOPDVÕQD�\|QHOLN�KLoELU�G�]HQOHPH�EXOXQPDPDNWDGÕU��$NVLQH��JHoLFL����0DGGH\OH�PHYFXW�LúOHWPH�
KDNNÕ� GHYLUOHUL� \DSÕODFDN� RODQ� WHVLVOHULQ�� GHYLU� WDULKLQGHQ� LWLEDUHQ� LNL� \ÕOOÕN� V�UH� ER\XQFD� oHYUH�
PHY]XDWÕQD� X\JXQOX÷XQXQ� DUDQPD\DFD÷Õ� K�NP�� JHWLULOPLúWLU�� %X�PDGGH\OH� \DVD� DPDFÕ\OD� oHOLúNL�
ROXúWXUGX÷X�JLEL��|QHPOL�oHYUH�WDKULEDWODUÕ�\DSDELOHFHN�SHN�oRN�LúOHWPHQLQ�NRQWURO�QH�\|QHOLN�KLoELU�
HN�WHGELU�GH�|QJ|U�OPHPLúWLU��gUQH÷LQ��<DWD÷DQ�7HUPLN�6DQWUDOÕ
QÕQ�oHYUH\H�YHUPLú�ROGX÷X�]DUDUODU�
QHGHQL\OH�� PDKNHPH� NDUDUÕ\OD� IDDOL\HWL� GXUGXUXOPXú�� DQFDN� %DNDQODU� .XUXOX� NDUDUÕ\OD� IDDOL\HW�
GHYDP�HWPLúWLU��ùLPGLNL�GXUXPGD��oÕNDFDN�RODQ�\DVD\OD��E�W�Q�WHUPLN�VDQWUDOODU�LoLQ�JHoHUOL�RODQ�EX�
]DUDUOÕ�LúOH\Lú�GHYDP�HGHFHNWLU���
<DVD��'6ø
QLQ�VDKLS�ROGX÷X�VDQWUDOODUÕQ�(OHNWULN�hUHWLP�$�ù�
\H�GHYUHGLOPHVLQL�YH�|]HOOHúWLULOPHVLQL�
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|QJ|UPHNWHGLU�� %X� VDQWUDOODU� VDGHFH� KLGURHOHNWULN� VDQWUDOÕ� RODUDN� LúOHY� J|UPHPHNWHGLU�� $\QÕ�
]DPDQGD�� VXODPD� DPDoOÕ� ROGX÷X� JLEL�� KH\HODQ� NRQWURO�QH� GD� KL]PHW� HWPHNWHGLU�� 'ROD\ÕVÕ\OD�� EX�
VDQWUDOODUÕQ� |]HOOHúWLULOPHVL�� NDPX� \DUDUÕ� YH� J�YHQOL÷L� DoÕVÕQGDQ� WHKOLNH� ROXúWXUDFDNWÕU�� %X� oHúLWOL�
J|UHYOHU� DUDVÕQGD�GHQJHQLQ�NXUXOPDVÕ�� |]HOOHúWLUPH\OH�RODQDNOÕ� ROPDNWDQ� oÕNDFDNWÕU��g]HO� úLUNHWOHU��
NHQGL� HOHNWULN� �UHWLPOHULQH� D÷ÕUOÕN� YHUPHN� LVWH\HFHN�� R\VD� VDQWUDOODUÕQ� EDúNDFD� J|UHYOHULQLQ� \HULQH�
JHWLULOPHVL�DNVD\DELOHFHNWLU���
hUHWLP�YH�LOHWLP�DUÕ]DODUÕ��
hUHWLP�WHVLVOHUL�YH\D�LOHWLP�KDWODUÕQGD�E�\�N�|OoHNOL�DUÕ]DODU�ROGX÷XQGD��NDPX�DGÕQD�7($ù�NHVLQWL�
SURJUDPÕQÕ� X\JXOD\DELOPHNWH\GL�� <HQL� ROXúDFDN� GXUXPGD� GD÷ÕWÕP� NXUXOXúODUÕQÕQ� YH�YH\D� VHUEHVW�
W�NHWLFLOHULQ� �UHWLFLOHUOH� GR÷UXGDQ� V|]OHúPH� \DSPDODUÕ� V|]NRQXVX� ROGX÷XQGDQ� NLPLQ� HOHNWUL÷LQLQ�
NHVLOHFH÷L�YH�KDQJL�JHUHNoH\H� LVWLQDGHQ�NHVLOHFH÷L�EHOOL�GH÷LOGLU��%X�GXUXP��DU]ÕQ�WDOHELQ�JHULVLQGH�
NDOGÕ÷Õ� �NL� EXJ�Q� E|\OHVL� ELU� GXUXP� V|]NRQXVXGXU�� GXUXPODUGD� QDVÕO� ELU� NHVLQWL� SURJUDPÕQÕQ�
X\JXODQDFD÷Õ�YH�EXUDGD�QDVÕO�ELU�\DUDU�|QFHOL÷L�J|]HWLOHFH÷L�EHOOL�GH÷LOGLU��%LU�NH\IL\HWLQ�V|]NRQXVX�
RODFD÷Õ�DoÕNWÕU���
0LO\DUODUFD�GRODUOÕN�NDPX�]DUDUÕ�RUWD\D�oÕNDFDNWÕU��
<DVDQÕQ� JHoLFL� ���0DGGHVL\OH� NDPX\D� DLW� HOHNWULN� �UHWLPL� YH� GD÷ÕWÕPÕ� WHVLVOHULQGHQ� LúOHWPH� KDNNÕ�
GHYUL�|QJ|U�OHQOHUGHQ�GHYLU�LúOHPOHULQL����+D]LUDQ������WDULKLQH�NDGDU�WDPDPOD\DPD\DQ�úLUNHWOHULQ�
V|]OHúPHOHULQLQ�K�N�PV�]�NDODFD÷Õ�G�]HQOHQPLúWLU��%X�GXUXP�LúOHWPH�KDNNÕ�GHYUL�LKDOHVLQL�ND]DQPÕú�
úLUNHWOHU�WDUDIÕQGDQ�KXNXND�D\NÕUÕ�ELU�K�N�P�RODUDN�GH÷HUOHQGLULOPHNWH�YH�E|\OH�ELU�K�N�PV�]O�÷�Q�
RUWD\D�oÕNPDVÕ�KDOLQGH�WD]PLQDW�LVWHQHFH÷L�EHOLUWLOPHNWHGLU���
8OXVODUDUDVÕ� WDKNLPH� LOLúNLQ� $QD\DVD� GH÷LúLNOL÷L� VRQUDVÕ� oÕNDUÕODQ� ����� VD\ÕOÕ� \DVD\D� GD\DQÕODUDN�
LúOHWPH� KDNNÕQÕ� GHYUDODQ� úLUNHWOHUOH� |]HO� KXNXN� K�N�POHULQH� WDEL� V|]OHúPHOHU� LP]DODQPÕúWÕU��
7DUDIODUÕQ�HúLW�KDN�YH�\�N�PO�O�NOHUH�VDKLS�ROGXNODUÕ�V|]OHúPHOHU��LGDUHQLQ�WHN�WDUDIOÕ�LúOHPL\OH�KDNOÕ�
JHUHNoH� ROPDNVÕ]ÕQ� IHVKHGLOGL÷LQGH� DQÕODQ� úLUNHWOHULQ� ]DUDUODUÕQÕ� YH� LúOHWPH� V�UHVL� ER\XQFD� HOGH�
HWPH\L�XPGXNODUÕ�NDUÕ�WDOHS�HWPHOHUL�ERUoODU�KXNXNX�DoÕVÕQGDQ�RODVÕ�ELU�GXUXP�\DUDWPDNWDGÕU���
.XUXO
XQ�\DSÕVÕ�ED÷ÕPVÕ]�LGDUL�RWRULWH�NDYUDPÕQD�X]DNWÕU��
<DVDQÕQ� ��� 0DGGHVLQGH�� �� NLúLOLN� .XUXO� �\HOHULQLQ� EHOLUOL� QLWHOLNWHNL� NLúLOHU� DUDVÕQGDQ� %DNDQODU�
.XUXOX
QFD� DWDQDFD÷Õ�� EDúNDQ� YH� LNLQFL� EDúNDQÕ� %DNDQODU�.XUXOX
QXQ� VHoHFH÷L�� J|UHY� V�UHVL� GRODQ�
�\HQLQ� WHNUDU� VHoLOHELOHFH÷L� G�]HQOHQPLúWLU�� 7DVDUÕGD� �\HOHULQ� 'DQÕúWD\�� 5HNDEHW� .XUXOX� JLEL�
NXUXPODUÕQ� J|VWHUHFH÷L� DGD\ODU� DUDVÕQGDQ� VHoLPL�� ELU� �\HQLQ� LNL� GHIDGDQ� ID]OD� VHoLOHPHPHVL�
G�]HQOHQPLúNHQ��\DVDODúÕUNHQ�EXQODUÕQ�NDOGÕUÕOPÕú�ROPDVÕ��GL÷HU�K�N�POHUOH�ELUOLNWH�.XUXO
XQ�(QHUML�
YH�7DELL�.D\QDNODU�%DNDQOÕ÷Õ
QD�ED÷OÕ�ELU�\DSÕODQPD�RODFD÷ÕQ�RUWD\D�NR\PDNWDGÕU���
%X�GXUXP��.XUXO
XQ�ED÷ÕPVÕ]�LGDUL�RWRULWH�ROPDVÕ�JHUHNOLOL÷L\OH�ED÷GDúPDPDNWDGÕU��'L÷HU�ED÷ÕPVÕ]�
LGDUL� RWRULWHOHUGH� ROGX÷X� JLEL��.XUXO� �\HOHULQLQ�7%00�YH\D�&XPKXUEDúNDQÕ
QFD� \DVDGD� VD\ÕODFDN�
NXUXPODUÕQ� NHQGLOHULQLQ� J|VWHUHFH÷L� DGD\ODU� DUDVÕQGDQ�� HQ� ID]OD� LNL� G|QHP� LoLQ� VHoLOPHVL�
JHUHNPHNWHGLU���
0HUNH]L�SODQODPD�ILNUL�UHGGHGLOPLú�YH�o|]�P��SL\DVDQÕQ�NDU�EHNOHQWLOHULQH�EÕUDNÕOPÕúWÕU��
(QHUML�� �]HULQH� VDYDúODUÕQ� oÕNWÕ÷Õ� YH� JHUHN� VDQD\LOHúPHQLQ� JHUHNVH� LQVDQ� \DúDPÕ� DoÕVÕQGDQ�
YD]JHoLOPH]OL÷L� G�ú�Q�O�UVH�PHUNH]L� SODQODPDQÕQ� HQ� oRN� LKWL\Do� GX\XOGX÷X� VHNW|UOHUGHQ� ELULVLGLU��
%X�\�]GHQ�����
OHUGH�G�Q\DGD�PHUNH]L�\DSÕODUD�G|Q�OP�ú�YH�KHU��ONH�HQHUML\L�XFX]��V�UHNOL��oHYUHFL�
YH�NDOLWHOL��UHWPH��]HULQH�D\UÕQWÕOÕ�SODQODU�\DSPÕúODUGÕU��+HPHQ�KHPHQ�W�P�JHOLúPLú��ONHOHULQ�8OXVDO�
6WUDWHMLN�3ODQODUÕ�YDUGÕU��hONHPL]GH�E|\OHVL�ELU�SODQ�ROPDGÕ÷Õ�JLEL�\HWHUOL�ROPDVD�GD�'37�WDUDIÕQGDQ�
\DSÕODQ�SODQODUÕQ�GD�DQODPVÕ]ODúWÕUÕOGÕ÷Õ�ELU�V�UHFH�JLULOPLúWLU��*LULOHQ�V�UHo��ULVNL�\�NVHN�ELU�V�UHoWLU��
.ÕVPL�SODQOÕ�G|QHPGH�ELOH�SROLWLN�P�GDKDOHOHU�QHGHQL\OH�DNVD\DQ�X\JXODPD��NDU�EHNOHQWLVL�LoLQGHNL�
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NXUXOXúODUÕQ�LQVDIÕQGD�GDKD�GD�o|]�PV�]�KDOH�JHOHFHNWLU��<ÕOOÕN�SODQODUÕQ�\DQÕQGD�NÕVD��RUWD�YH�X]XQ�
YDGHOL�SODQODU� LOJLOL� WDUDIODUÕQ�NDWÕOÕPÕ\OD�YH�KLoELU� LNWLGDUÕQ�GH÷LúWLUHPH\HFH÷L�J�YHQFH\H� VDKLS�ELU�
\DSÕ�LOH�X\JXODPD\D�NRQXOXUVD�o|]�P�NROD\ODúDFDNWÕU��8OXVDO�6WUDWHMLN�3ODQ
ÕQ�|QHPL�EXUDGDGÕU���
(OHNWULN�XFX]ODPD\DFDN��WHUVLQH�oRN�SDKDOÕ�RODFDNWÕU��
<DVDGD� LGGLD� HGLOGL÷L� JLEL�� HOHNWUL÷LQ�XFX]�� \HWHUOL�� V�UHNOL� YH�G�ú�N�PDOL\HWOL� NDUúÕODQDFD÷Õ� LEDUHVL�
EL]H� EXJ�Q� &DOLIRUQLD
GDNL� \HWHUVL]�� V�UHNVL]�� GROD\ÕVÕ\OD� SDKDOÕ� HOHNWULN� HQHUMLVL� SROLWLNDVÕQÕ�
oD÷UÕúWÕUÕ\RU���
�����\ÕOÕ�VRQX�LWLEDUL\OH��7($ù
ÕQ�NHQGL�VDQWUDOODUÕQGD�RUWDODPD�����FHQW
H��UHWWL÷L�HOHNWUL÷LQ�PDOL\HWL��
RWRSURG�NW|U��<ø'�YH�<ø�SURMHOHUL�QHGHQL\OH�RUWDODPD�����FHQW
H�oÕNPÕú�������\ÕOÕQGD�|]HO�NXUXOXú�
�UHWLPOHUL� GDKD� GD� DUWWÕ÷ÕQGDQ� PDOL\HW� ���� FHQW
H� oÕNPÕúWÕU�� $QFDN� EX� PDOL\HW� WDPDPHQ� ILNWLIWLU��
%LOLQGL÷L� JLEL�� HQIODV\RQOD� P�FDGHOH� oHUoHYHVLQGH� EX� IL\DW� DUWÕúODUÕ� W�NHWLFLOHUH� \DQVÕWÕOPDPÕú� YH�
7($ù������\ÕOÕ�LoHULVLQGH�����PLO\DU�GRODU�]DUDU�HWPLú�YH�EX�]DUDU�+D]LQH�WDUDIÕQGDQ�NDUúÕODQPÕúWÕU��
%X� \DVD� oÕNPDPÕú� ROVD�ELOH�� SODQODQDQ�<ø� YH�<ø'�SURMHOHUL� GHYUH\H�JLUGL÷LQGH� �����\ÕOÕQD� NDGDU��
7($ù
ÕQ�]DUDUÕQÕQ����PLO\DU�GRODUÕ�EXODFD÷Õ�'37�UDSRUODUÕQGD�EHOLUWLOPHNWHGLU��%X�\DVD\OD��E|\OHVL�
ELU�GXUXP�RUWDGDQ�NDONDFDN�YH�RUWDODPD�PDOL\HWLQ�\DNODúÕN���NDWÕ�EHGHOOH�VDWÕú�JHUoHNOHúWLULOHFHNWLU��
�8OXVODUDUDVÕ� VWDQGDUWD�� PDOL\HWLQ� ���
VL� �UHWLPGHQ�� ���
X� GD÷ÕWÕPGDQ� YH� ���
VL� LOHWLPGHQ�
ND\QDNODQPDNWDGÕU�� <DQL� RUWDODPD�PDOL\HWLQLQ� LNL� NDWÕ� ELU� EHGHOOH� VDWÕOÕUVD�� NXUXP� QRUPDO� LúOHWPH�
IDDOL\HWOHULQL�V�UG�UG�÷��JLEL��EDúWD�\HQLOHPH��EDNÕP��DUÕ]D�YE��IDDOL\HWOHUL�LoLQ�ELU�ELULNLP�VD÷ODGÕ÷Õ�
JLEL�� \HQL� \DWÕUÕPODU� LoLQ� GH� ELU� ELULNLP� VD÷OD\DELOPHNWHGLU��� %X� \DVD\OD� �UHWLP� W�PGHQ�
|]HOOHúHFH÷LQGHQ�� VDQWUDO� oÕNÕú� PDOL\HWOHUL� LON� HWDSWD� ������ FHQW� DUDVÕQGD� GH÷LúHFHNWLU�� %X� GD��
HOHNWUL÷LQ� W�NHWLFL\H� ������ FHQW� DUDVÕQGD� VDWÕOPDVÕ� DQODPÕQD� JHOPHNWHGLU�� (OHNWULN� IL\DWODUÕ� WÕSNÕ�
SHWURO� IL\DWODUÕ� JLELGLU�� )L\DWODUGDNL� HQ� XIDN� ELU� GDOJDODQPD� ]LQFLUOHPH� RODUDN� W�P�PDO� YH� KL]PHW�
IL\DWODUÕQÕ� HWNLOHPHNWHGLU�� <DSÕVÕ� JHUH÷L� ]DWHQ� UHNDEHW� úDQVÕ� ROPD\DQ� 7�UNL\H� VDQD\LVL� EX� IL\DW�
DUWÕúODUÕQGDQ�ROXPVX]�HWNLOHQHFHN�YH�JHUHN� Lo�SD]DUGD��JHUHNVH�XOXVODUDUDVÕ�SD]DUGD� UHNDEHW� úDQVÕQÕ�
\LWLUHFHNWLU���
g]HOOLNOH��G�ú�N�PDOL\HWOL�� LGGLDVÕ�\DVDGDNL�G�]HQOHPHOHULQ� WDP�WHUVLQH�ELU�VRQXo�YHUHFH÷LQLQ�DoÕN�
ROPDVÕ� QHGHQL\OH� GL÷HUOHULQGHQ� IDUNOÕGÕU�� 0HYFXW� GXUXPGD� �UHWLP�� LOHWLP� YH� GD÷ÕWÕP� úHEHNHOHUL�
�]HULQGHQ� W�NHWLFL\H� XODúDQ� HQHUML� PDOL\HWLQLQ� G�ú�U�OPHVL� LoLQ� \DVDGD� \HU� DODQ� KLoELU� G�]HQOHPH�
EXOXQPDPDNWD�� DNVLQH� PDOL\HWL� DUWÕUÕFÕ� SHN� oRN� \HQL� HN� G�]HQOHPHOHU� JHWLULOPHNWHGLU�� (QHUMLQLQ�
W�NHWLFL\H�XODúÕP�\ROX��]HULQGH�\HU�DODQ��UHWLP�úLUNHWOHUL�� LOHWLP�úLUNHWL��GD÷ÕWÕP�úLUNHWOHUL�D\QHQ�YH�
D\QÕ� PDOL\HWOHU� �YH� YDUVD� NDUODUÕ�� LOH� NRUXQDFDN� YH� EXQODUD� LODYHWHQ� EX� WLFDUL� XODúÕP� \ROX� �]HULQH�
WRSWDQ� VDWÕú� úLUNHWL�� SHUDNHQGH� VDWÕú� YH� SHUDNHQGH� VDWÕú� KL]PHWL� YHUHQ� NXUXOXúODUÕQ� PDOL\HWOHUL� YH�
NDUODUÕ�HNOHQPLú�RODFDNWÕU��gUQHN�YHUHFHN�ROXUVDN��EXJ�Q�LoLQ�7($ù�RUWDODPD�PDOL\HWL�N:K�EDúÕQD�
���� FHQW� LNHQ�� 7($ù� GÕúÕ� �UHWLPLQ� RUWDODPDVÕ� ���� FHQWWLU�� 7($ù
ÕQ� HQ� NÕVD� V�UHGH� |]HOOHúWLUPH�
SROLWLNDODUÕ�GR÷UXOWXVXQGD�HOLQGHNL�VDQWUDOODUÕ�GD�GHYUHGHFH÷L�G�ú�Q�O�UVH��UHWLFL�úLUNHWOHULQ�RUWDODPD�
PDOL\HWOHUL� HQ� L\LPVHU� G�ú�QFH\OH� ���� FHQWLQ� DOWÕQD� LQHPH\HFHNWLU�� +HU� WLFDUL� \DSÕ� NDU� DPDFÕ�
J�WW�÷�QH�J|UH���UHWLFLGHQ�����FHQWH�DOGÕ÷Õ�HOHNWUL÷L� WRSWDQ�VDWÕú�� úLUNHW�KLo�ELU�HN�PDOL\HW�NR\PDVD�
ELOH� �LúOHWPH�JLGHUOHUL�� LOHWLP�JLGHUOHUL�YH� V�UVDUMODU�YV���VDGHFH�NDU�NR\DUDN�GD÷ÕWÕP�úLUNHWLQH� VDWÕúÕ�
������FHQW�RODFDNWÕU��'D÷ÕWÕP�úLUNHWL�GH�\LQH�HN�PDOL\HW�NR\PD\DUDN��LúOHWPH�JLGHUOHUL��ND\ÕS��NDoDN�
JLGHUOHUL�� VDGHFH� NDU� NR\DUDN� ������ FHQW
H� DOGÕ÷Õ� HOHNWUL÷L� VHUEHVW� ROPD\DQ� W�NHWLFL\H� ������ FHQW
H�
VDWDFDNWÕU��6DELW��FUHW��.'9�YH�GL÷HUOHUL�GH�HNOHQGL÷LQGH�YDWDQGDúÕQ�HOLQH�JHoHFHN�IDWXUD��K�N�PHWLQ�
���� N:K� DVJDUL� W�NHWLP� WHVELWL� \DSWÕ÷Õ� YDUVD\ÕOÕUVD�� HQ� L\LPVHU� úHNOL\OH� ����������� 7/� FLYDUÕQGD�
RODFDNWÕU�� %X� UDNDP� ������������ 7/� DVJDUL� �FUHW� DODQ� YDWDQGDúÕQ� JHOLULQLQ� ���
XQXQ� �VW�QGH�
RODFDNWÕU�� NL� EX� |]HOOLNOH� GDU� JHOLUOL� YDWDQGDú� LoLQ� HOHNWULN� NXOODQPDPD� DQODPÕQD� JHOPHNWHGLU�� <D�
NDoDN�NXOODQÕP�DUWDFDN�\D�GD�HOHNWULN�ERUoODUÕ�DUWDFDNWÕU���
2\VD�D\QÕ�úH\L�E�\�N�VDQD\LFL�LoLQ�V|\OH\HPH\L]��=LUD�E�\�N�VDQD\L�NXUXOXúODUÕ�\D�GR÷UXGDQ��UHWLFL�
ILUPD� LOH� LOLúNL\H� JHoHFHN� \D� GD� EXJ�Q�ROGX÷X�JLEL� NHQGL� LKWL\DFÕQÕ� NHQGL� NDUúÕOD\DFDNWÕU�� 6RQXoWD�
RODQ�N�o�N�YH�RUWD�|OoHNOL�LúOHWPHOHUH�YH�YDWDQGDúD�RODFDNWÕU��<DVDGDNL�WDULIH�oHúLWOLOL÷L�ELOH��WRSWDQ�
VDWÕú� WDULIHVL�� LOHWLP� WDULIHVL�� ED÷ODQWÕ� WDULIHVL�� VLVWHP� NXOODQÕP� WDULIHVL�� GD÷ÕWÕP� LOH� SHUDNHQGH� VDWÕú�
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WDULIHVL��KHU�ELUL�ELU�PDOL\HW� LoHUHFH÷LQH�J|UH�EX�WHVSLWLPL]L�KDNOÕ�NÕOPDNWDGÕU��%X�GXUXPGD�\DVDQÕQ�
PDOL\HW�G�ú�U�F��GH÷LO�PDOL\HW�DUWÕUÕFÕ�ELU�G�]HQOHPH\L�JHWLUHFH÷L�DoÕNWÕU���
(OHNWULNWH�GR÷DO�WHNHO�ROPDOÕGÕU��UHNDEHW�EHNOHQWLVL�NDRV�JHWLUHFHNWLU��
5HNDEHW�RUWDPÕ�LGGLDVÕQD�JHOLQFH��HOHNWULN�HQHUMLVL��UHWLP�YH�GD÷ÕWÕP�WHNQRORMLVLQLQ�G�Q\DGD�XODúWÕ÷Õ�
ER\XW� KHQ�]� D\QÕ� E|OJH� LoHULVLQGH� ELUGHQ� ID]OD� LOHWLP� YH� GD÷ÕWÕP� úHEHNHVL� NXUXOPDVÕQD� RODQDN�
YHUPHPHNWHGLU��%LUGHQ�ID]OD�LOHWLP�YH�GD÷ÕWÕP�KDWWÕ�WHVLVLQLQ�PDOL\HWL��JHWLULVL�\DQÕQGD�oRN�ID]ODGÕU��
%X�GD�HOHNWULN�HQHUMLVL�LOHWLP�YH�GD÷ÕWÕPÕQGD�UHNDEHWH�DoÕN�ELU�\DSÕ�ROPDGÕ÷Õ�DQODPÕQD�JHOLU��øOHWLP�YH�
GD÷ÕWÕPÕQ�UHNDEHWH�X\JXQ�ROPDPDVÕ�\DQL�WHNHO�ROPDVÕ���UHWLFLOHULQ�GH�WHN�DOÕFÕVÕQÕQ�EX�WHNHO�RODFD÷Õ�
DQODPÕQD�JHOPHNWHGLU��%X�GD��UHWLPGH�ELU�UHNDEHW�RUWDPÕQÕQ�ROPDGÕ÷Õ�DQODPÕQD�JHOLU��<DQL�HOHNWULN�
HQHUMLVL� �UHWLPLQGHQ� GD÷ÕWÕPÕQD� NDGDU� GR÷DO� ELU� WHNHOGLU�� %X� |]HOOLN� HOHNWULN� HQHUMLVLQLQ� ELU� NDPX�
KL]PHWL�ROPDVÕ�JHUoH÷L\OH�|UW�ú�U���
'L÷HU�WDUDIWDQ�UHNDEHWLQ�ROXúPDPDVÕQD�QHGHQ�RODFDN�ELU�EDúND�XQVXU�GD�W�NHWLFL�WHUFLKLGLU��gUQH÷LQ�$�
úDKVÕ� WHOHYL]\RQ�L]OHPH�NRQXVXQGD�NDEOROX�\D\ÕQÕ��NRPúXVX�X\GX�\D\ÕQÕ��ELU�GL÷HU�NRPúXVX�GD�oDWÕ�
DQWHQLQL�WHUFLK�HGHELOLU��2\VD�D\QÕ�79�\D\ÕQÕ�L]OHPHN�LoLQ�JHUHNOL�RODQ�HOHNWULN�HQHUMLVLQL�VDWÕQ�DOÕUNHQ�
$� úDKVÕ� ;� úLUNHWLQL�� NRPúXVXQXQ� GD� <� úLUNHWLQL� WHUFLK� RODQD÷Õ� \RNWXU�� %X� DQFDN� E�\�N� VDQD\L�
NXUXOXúODUÕ� LoLQ� JHoHUOL� RODELOLU�� .L� RQODU� GD� NRMHQHUDV\RQ� YH� RWRSURG�NW|U� VLVWHPOHUL� LOH� NHQGL�
HQHUMLOHULQL�NHQGLOHUL�WHPLQ�\ROXQD�JLWPHNWHGLUOHU���
øVWLNUDU�YH�úHIIDIOÕN�NRQXVXQD�JHOLQFH��7('$ù
Õ���oH�E|O�QHQ�7($ù
Õ���UHWLFL��GD÷ÕWÕFÕ��WRSWDQ�VDWÕúoÕ��
SHUDNHQGH� VDWÕúoÕ� úLUNHWOHUL�� VHUEHVW� W�NHWLFL� YH� VHUEHVW� ROPD\DQ� W�NHWLFLOHUL�� RWRSURG�NW|UOHUL��
NXUXPX�� SL\DVD�PDOL� X]ODúWÕUPD�PHUNH]L� úHNOLQGH� oHúLWOL� LGDUL� E|O�QPH� YH� \DSÕODQPDODU� \�]�QGHQ�
GDKD�ID]OD�NXUXPXQ�\HWNL�DODQÕQD�VRNXOPDVÕ��\HWNL�YH�J|UHY�DODQODUÕ�DUDVÕQGDNL�EHOLUVL]OLN�E�URNUDVL\L�
DUWÕUDFDN�� DUWDQ� E�URNUDVL� NHVLQOLNOH� LVWLNUDUVÕ]OÕ÷Õ� JHWLUHFHNWLU�� 6HNW|U�Q� E�W�QO�NO�� ELU� \DSÕ�
WDUDIÕQGDQ�DOJÕODQPDVÕQGDNL�NROD\OÕ÷ÕQ�RUWDGDQ�NDONPDVÕQD��X]PDQODúPÕú�N�o�N�NXUXPODUÕQ�VHNW|U�Q�
E�W�Q�Q�� DOJÕODPDNWDQ� X]DN� GDYUDQPDODUÕQD�� \DQOÕú� YH� KDWDOÕ� NDUDU� DOPDODUÕQD� YH� VRQXoWD� �ONH� YH�
NDPX�\DUDUÕQD�ROPD\DQ�LúOHPOHU�\DSÕOPDVÕQD�GROD\ÕVÕ\OD�NDRVD�QHGHQ�RODFDNWÕU���
.XOODQÕFÕODUÕQ� ELOJLOHQPH� KDNNÕ�� WLFDUL� VÕUODU� YH� JL]OL� UHNDEHW� ELOJLOHUL� GH� GDKLO� ROPDN� �]HUH� WLFDUL�
DoÕGDQ� KDVVDV� RODQ� KHU� W�UO�� ELOJLQLQ� DoÕNODQPDVÕQÕ� HQJHOOH\LFL� XVXO� YH� HVDVODUÕQ� NXUXO� WDUDIÕQGDQ�
EHOLUOHQHFH÷L� K�N�P� DOWÕQD� DOÕQDUDN� NÕVÕWODQPDNWDGÕU�� .XOODQÕFÕODUÕ� GR÷UXGDQ� LOJLOHQGLUHQ� YH� NDPX�
KL]PHWL�QLWHOL÷L�WDúÕ\DQ�ELU�DODQGD�E|\OHVL�PX÷ODN�ELU�G�]HQOHPH\OH�ELU�oRN�|QHPOL�ELOJL�YH�EHOJH\L�
NDPXGDQ� VDNODPD\D� oDOÕúPDQÕQ� DGÕ� úHIIDIOÕN� ROPDVD� JHUHN�� $\QÕ� PDQWÕNOD�� G�]HQOH\LFL� NXUXOGD�
VHNW|U�oDOÕúDQODUÕ��(02��W�NHWLFL�WHPVLOFLOHUL�JLEL�NRQXQXQ�GR÷UXGDQ�WDUDIÕ�RODQODU�\HU�DOPDGÕ÷Õ�JLEL�
LNWLGDU�VÕQÕUOÕ�G�]H\GHNL�IDUNOÕ�NHVLPOHULQ�NDWÕOÕPÕQÕ�ELOH�HQJHOOHPLúWLU��%X�WDYÕU�EDúWDQ�ROPD\DFD÷ÕQÕQ�
DoÕN�LIDGHVLGLU���
<DVD\OD��EX�VHNW|UGHNL�XVXOV�]O�NOHU�GDKD�GD�DUWDFDNWÕU��
'�]HQOHPHQLQ� GLNNDW� oHNLFL� ELU� \DQÕ��$QD\DVD� K�N�POHUL� YH�$QD\DVD�0DKNHPHVL� NDUDUODUÕ� JHUH÷L�
\DVD\OD� G�]HQOHQPHVL� JHUHNHQ� ELU� oRN� NRQXQXQ� �NL� EXQODU� FLOWOHU� GROXVX� \|QHWPHOLN�� WHEOL÷� YV��
RODFDNWÕU��\DVD�WDVDUÕVÕQGD�\|QHWPHOLN�LOH�G�]HQOHQPHN��]HUH�EHOLUVL]�EÕUDNÕOPÕú�ROPDVÕGÕU��gUQH÷LQ�
OLVDQVODU� NRQXVXQGD� �OLVDQV� NDSVDPÕQGD� NXUXOGDQ� L]LQ� DOPDNVÕ]ÕQ� \DSÕODFDN� IDDOL\HWOHUH� LOLúNLQ�
K�N�POHU�LQ�\|QHWPHOLNOH�EHOLUOHQPHVL�JLEL���
%XJ�QH� GHN� \DúDQDQODU� �$.7$ù�� d($ù�� .(3(=�� .$<6(5ø� (OHNWULN�� YE�� J|VWHUPHNWHGLU� NL�� QH�
\DWÕUÕPODUGD�� QH� ND\ÕS� NDoDNODUGD� QH� GH� W�NHWLFL\H� \DQVÕWÕODQ� IDWXUDODUGD� V|]OHúPH� K�N�POHULQH�
X\XOPDPÕúWÕU�� %XQD� NDUúÕOÕN� \DSWÕUÕPODU� \HWHUVL]� NDOPÕúWÕU�� %X� \DVD� WDVDUÕVÕQGD� LVH� SDUD� FH]DODUÕ�
D÷ÕUOÕNOÕ� RODUDN� HVDV� DOÕQPDNWD�� EX� SDUD� FH]DODUÕ� LVH� HQHUML� VHNW|U�QGH� G|QHQ� NDWULO\RQODUFD� 7/
QLQ�
\DQÕQGD� �LNL\�]HOOL� G|UW\�]�PLO\DU�7/�JLEL�� GHYHGH� NXODN� NDOPDNWDGÕU��&D\GÕUÕFÕ� ROPDVÕ� DoÕVÕQGDQ�
FH]DODUÕQ���UHWLPL�\DSDQ�NXUXOXú�LoLQ��UHWLP�PLNWDUÕQD�YH�VDWÕú�\DSDQ�NXUXOXúODU�LoLQ�VDWÕú�PLNWDUÕQD�
ED÷OÕ�RUDQODU�úHNOLQGH�ROPDVÕ�GDKD�X\JXQGXU��.ÕVDFDVÕ�SDUD\Õ�YHUHQ�XVXOV�]O�N�G�G�÷�Q��oDODFDNWÕU���
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<LQH� \DVD\OD� HOHNWULN� VDQWUDO� YH� GD÷ÕWÕP� E|OJHOHULQLQ� ����� VD\ÕOÕ� \DVD� NDSVDPÕQD� DOÕQPDVÕ�� EX�
NXUXOXúODUÕQ�|]HOOHúWLUPH�LGDUHVL�WDUDIÕQGDQ�P�ONL\HWL\OH�VDWÕúÕQÕQ�|Q�Q�Q�DoÕOPDVÕGÕU��%X�DoÕN�KHGHI�
'�Q\D�%DQNDVÕ�WDUDIÕQGDQ�GD�GLOH�JHWLULOPLú�YH�\DVD�WDVDUÕVÕQGD��OLVDQVODUÕQGD�EHOLUWLOHQ�E|OJHOHUGHNL�
EHOLUOHQHQ�GD÷ÕWÕP�WHVLVOHULQL�LúOHWHQ�YH�VDKLS�RODQ�GD÷ÕWÕP�úLUNHWOHUL�EX�WHVLVOHULQ�\HQLOHPH��LNDPH�YH�
NDSDVLWH�DUWÕUÕP�\DWÕUÕPODUÕQÕ�\DSDU��LIDGHVLQGH�GH�Y�FXW�EXOPXúWXU���
gWH� \DQGDQ�� \HGL� NLúLGHQ� ROXúDFDN� NXUXOGD� W�P� \HWNL� VL\DVL� LUDGHQLQ� HOLQGH� RODFDNWÕU��*�Q�P�]GH�
\DúDQDQ�XVXOV�]O�NOHU�RSHUDV\RQODU�NDSVDPÕQGD�VÕNoD�V|]��HGLOHQ��VL\DVL�EDVNÕ���NXUXO� LoLQGH�QDVÕO�
DúÕODFDNWÕU"�'ROD\ÕVÕ\OD�\DúDQDQODU�RUWDGD�LNHQ��NXUXP�EX�NDQXQGDQ�ND\QDNODQDQ�J|UHYOHULQL�\HULQH�
JHWLULUNHQ� YH� \HWNLOHULQL� NXOODQÕUNHQ� KLoELU� NLúL�� NXUXP�� NXUXOXú� YH\D� RUJDQGDQ� HPLU� \D� GD� WDOLPDW�
DOPD]�� ODI]Õ� QH� GHUHFH� JHUoHNoLGLU"� <DVDQÕQ� EX� |QJ|U�V�Q�Q� \HULQH� JHWLULOPHPH� LKWLPDOL� D\QÕ�
\DVDQÕQ�ELU�GL÷HU�K�NP��JHUH÷L�P�PN�Q�RODELOHFHNWLU���
<DVD� WDVDUÕVÕQÕQ� GL÷HU� ELU� DoPD]Õ� GD�� ROXúWXUXODQ� '�]HQOH\LFL� .XUXO
GD� oDOÕúDFDN� SHUVRQHOLQ� LGDUL�
KL]PHW� V|]OHúPHOHUL� LOH� PDDú� YH� SDUDVDO� KDNODU� GÕúÕQGD� ���� VD\ÕOÕ� \DVD\D� WDELL� ROPDN� �]HUH�
J|UHYOHQGLULOHFH÷L�� PDDú� YH� SDUDVDO� KDNODUÕQ� EHOLUOHQPHVLQL� LVH� .XUXO
XQ� \DSDFD÷Õ� K�NP�G�U��
$QD\DVD
QÕQ������PDGGHVLQGHNL�NDPX�KL]PHWLQLQ�DVOL�YH�V�UHNOL�J|UHYOHU��PHPXUODU�YH�J|UHYOL�GL÷HU�
NDPX� J|UHYOLOHUL� DUDFÕOÕ÷Õ� LOH� KDNODUÕQGDNL� G�]HQOHPHOHULQ� GH� \DVD� LOH� \DSÕODFD÷Õ� EHOLUWLOPLúWLU��
$QD\DVD� K�NP�QH� D\NÕUÕ� RODUDN�.XUXP� SHUVRQHOL� ELU� \DQGDQ� ���� VD\ÕOÕ� \DVD\D� WDELL� NÕOÕQPÕú�� ELU�
\DQGDQ� LVH� \DVD� LOH� EHOLUOHQPHVL� JHUHNHQ� PDDú�SDUDVDO� KDNODUD� LOLúNLQ� NRQXODU� .XUXO� NDUDUÕQD�
EÕUDNÕOPÕúWÕU�� %XQXQ� QHGHQLQLQ� .XUXO� SHUVRQHOLQH� GL÷HU� NDPX� J|UHYOLOHULQH� QD]DUDQ� GDKD� �VW�Q�
KDNODU��GDKD�\�NVHN�PDDú�WDQÕPDN�ROGX÷X�|QFHNL�X\JXODPDODUGDQ�DQODúÕODELOHFHN�ELU�úH\GLU��$QFDN�
EX� GXUXP�$QD\DVD
\D� D\NÕUÕ� ROGX÷X� JLEL� NDPX� SHUVRQHOL� DUDVÕQGD� �FUHW� GHQJHVL]OL÷L� \DUDWDFDN� ELU�
X\JXODPDGÕU���
6HNW|U�oDOÕúDQODUÕ�J|]�DUGÕ�HGLOPLú��KDWWD�\RN�VD\ÕOPÕúWÕU��
%|\OHVLQH�N|NWHQ�ELU�GH÷LúLNOL÷LQ�ROGX÷X�YH�YDU�RODQ�\DSÕODUÕQ�GD÷ÕWÕOGÕ÷Õ�ELU�G�]HQOHPHGH�oDOÕúDQODU�
KDNNÕQGD� KHUKDQJL� ELU� WDQÕPODPDQÕQ� ROPD\ÕúÕ� oDOÕúDQODUÕQ� LúOHWPHOHUL� GHYLU� DODQ� NLúL� YH�YH\D�
NXUXOXúODUÕQ� LQVDIÕQD� WHUN� HGHFHNWLU�� =DWHQ� GL÷HU� �ONH� |UQHNOHUL� LQFHOHQGL÷LQGH� VHNW|UGH� LON� HWDSWD�
\�]GH� RWX]� LúVL]OLN� \DúDQDFD÷ÕQÕ� V|\OHPHN� NHKDQHW� GH÷LOGLU�� hONHPL]GH� ]DWHQ� FLGGL� ELU� LVWLKGDP�
VRUXQX�ROGX÷X�G�ú�Q�O�UVH�LúVL]OHU�RUGXVXQD�\HQL�QHIHUOHULQ�NDWÕODFD÷Õ�DoÕNWÕU���
.HQGL��UHWWL÷LPL]�HQHUMLGHQ�NHQGLPL]�ID\GDODQDPD\DFD÷Õ]��
7DVDUÕQÕQ� LWKDODW� LKUDFDWOD� LOJLOL� PDGGHOHUL� LQFHOHQGL÷LQGH� J|U�OHFHNWLU� NL� �UHWLP� YH� GD÷ÕWÕP�
úLUNHWOHULQLQ� �ONHPL]LQ� GR÷DO� HQHUML� ND\QDNODUÕQÕ� NXOODQDUDN� HOGH� HWWL÷L� HOHNWULN� HQHUMLVLQL� EX� �ONH�
KDONÕQD� VDWPD� ]RUXQOXOX÷X� JHWLULOPHPHNWHGLU�� øVWHQLOGL÷L� WDNGLUGH� HQWHUNRQQHNWH� VLVWHP� LOH� HOHNWULN�
HQHUMLVL�EDúND��ONH\H�LKUDo�HGLOHELOHFHNWLU��%DúND��ONH�W�NHWLFLOHUL�GDKD�ID]OD�SDUD�|GH\HUHN�HOHNWULN�
HQHUMLVL� VDWÕQ� DODELOHFHN�� GROD\ÕVÕ\OD� �ONHPL]GHNL� W�NHWLFLOHULQ� WDOHSOHULQL� NDUúÕODPD� ]RUXQOXOX÷X�
ROPD\DFDNWÕU�� øWKDODW�YH�LKUDFDWoÕ�ILUPD��ONH�LoLQGH��UHWWL÷L�HOHNWUL÷L� Lo�SL\DVD\D�YHUPH�]RUXQOXOX÷X�
ROPDGÕ÷ÕQGDQ� LKUDo�HGLS��GL÷HU�\DQGDQ�D\QÕ�HQHUML\L� LWKDO�HGHELOHFHNWLU��%|\OHFH� LWKDODW�PDOL\HWLQLQ�
\�NVHNOL÷LQL� JHUHNoH� J|VWHUHUHN� VHUEHVW� ROPD\DQ� W�NHWLFL\H� \�NVHN� EHGHOOH� HOHNWULN� HQHUMLVL� VDWPD�
\ROXQD�JLGHFHNWLU���
=DWHQ� EX�\DVDQÕQ� oÕNDUÕOPD�QHGHQL�$YUXSD�(QHUML� ùDUWÕ� LOH� EDúOD\DQ�� ELU� GL]L� G�]HQOHPH\OH�GHYDP�
HGHQ� YH� WHPHOGH� HQHUML� ND\QDNODUÕ� NÕW� RODQ� $YUXSD
QÕQ� LOHUGH� ROXúDFDN� HQHUML� VRUXQXQX� o|]PH�
QL\HWLGLU��%X�\DVDQÕQ��ONHPL]� DoÕVÕQGDQ�HQ� |QHPOL� ULVNL�� �ONH� W�NHWLPL�JDUDQWL� DOWÕQD� DOÕQPDGDQ�YH�
PLQLPXP�PDOL\HW�KHGHIOHQPHGHQ�LKUDFDW�YH�LWKDODW�L]QLQLQ�YHULOPHVLGLU��<DVD\D�|]HOOLNOH�LKUDFDW�LoLQ�
Lo� W�NHWLP� ID]ODVÕ� YH� 7%00� NDUDUÕ� NRQXOPDOÕ\GÕ�� $NVL� WDNGLUGH� $QD\DVD
\D� XOXVODUDUDVÕ� WDKNLPL�
NR\PXú� RODQ� ELU� �ONH� RODUDN�� \DQÕEDúÕPÕ]GD� N�O�� YH� GXPDQÕQD� NDWODQGÕ÷ÕPÕ]� <DWD÷DQ� 7HUPLN�
6DQWUDOÕ
QÕQ� �UHWLPLQGHQ� \DUDUODQDPD\DFD÷ÕPÕ]� ELU� RUWDPOD� NDUúÕODúÕUVDN� KLo� ELU� \DSWÕUÕP� J�F�P�]�
NDOPD\DFDNWÕU���
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<LQH� \DVD� LOH� JHWLULOHFH÷L� LGGLD� HGLOHQ� UHNDEHW� \DODQÕ� LoLQ� úX� VRUXQXQ� VRUXOPDVÕ� \HWHUOLGLU�� %XJ�Q�
\LUPL�\ÕOOÕ÷ÕQD�\�]GH�\�]�DOÕP�YH�IL\DW�JDUDQWLVL�YHULOPLú�RODQ�<ø'�YH�<ø�SURMHOHUL�LOH�LúOHWPH�KDNNÕ�
GHYUHGLOHQ�VDQWUDOODUGDNL�HQHUML�VDWÕú�DQWODúPDODUÕQÕ�QDVÕO�GH÷LúWLUHFHNVLQL]"��
*HoPLúWH�\DúDQDQODU�GLNNDWH� DOÕQDFDN�ROXUVD�SL\DVDGD�SHN� oRN� WDúHURQ� úLUNHW� W�UH\HFHNWLU��(OHNWULN�
JLEL� VRQ� GHUHFH� VWUDWHMLN� ELU� |QHPL� RODQ� HQHUML� VHNW|U�Q�Q� GHQHWOHQPHVL� DVOD� RODQDNOÕ� ROPD\DFDN�
úHNLOGH�úLUNHWOHULQ�LQVDIÕQD�WHUN�HGLOHFHNWLU���
5DQWDEO�ROPD\DQ�ELUoRN�WHVLV�NXUXODELOHFHNWLU��
(QHUML�� VDQD\LQLQ� YD]JHoLOPH]� YH� |QHPOL� JLUGLVL� ROGX÷XQGDQ� HQHUMLGHNL� KHU� oHúLW� GDOJDODQPD� YH�
NHVLQWL� VDQD\LGH� PDOL\HWOHULQ� DUWPDVÕQD� YH� VDQD\L� �U�QOHULQLQ� G�Q\D� |OoH÷LQGH� UHNDEHW� úDQVÕQÕQ�
D]DOPDVÕQD� QHGHQ� ROPDNWDGÕU�� <DQL� HQHUMLGH� �UHWLP� PDOL\HWLQLQ� VRQ� GHUHFH� G�ú�N� ROPDVÕ�
JHUHNPHNWHGLU�� (QHUMLGH� PDOL\HWL� G�ú�UPHQLQ� HQ� WHPHO� \ROX� GD� E�\�N� |OoHNOL� \DWÕUÕPODUD�
JLGLOPHVLGLU�� 2\VD� \DVD� LOH� oRN� VD\ÕGD� N�o�N� |OoHNOL� WHGDULNoL� SL\DVDGD� \HU� DODELOHFHN� EX� GD�
ND\QDNODUÕQ� YHULPVL]� NXOODQÕOPDVÕ� YH� LVUDI� DQODPÕQD� JHOPHNWH� ROXS� �ONH� HNRQRPLVLQL� ROXPVX]�
HWNLOH\HFHNWLU�� hVWHOLN� WHGDULNoLOHU� \R÷XQ� RODUDN� GR÷DO� JD]D� \|QHOHFH÷LQGHQ� �GR÷DO� JD]� NRPELQH�
oHYULP� VDQWUDOODUÕ� EXJ�Q� NXUXOPDVÕ� YH� LúOHWLOPHVL� HQ� NROD\� HOHNWULN� �UHWLP� VDQWUDOODUÕGÕU�� hVWHOLN�
GR÷DO� JD]� VDQWUDO� PDKDOOLQH� ELU� NDPX� NXUXOXúX� WDUDIÕQGDQ� JHWLULOPHNWH� YH� JD]� WHPLQ� JDUDQWLVL�
YHULOPHNWHGLU��� EXJ�Q� �UHWLPGHNL� SD\Õ� ���
OHUL� DúPÕú� RODQ� GR÷DO� JD]ÕQ� EX� SD\ÕQÕ� ���
OHUH�
oHNHFHNOHUGLU�� %X� GD� GÕúD� ED÷ÕPOÕOÕ÷Õ� DUWÕUDFDN� GR÷DOJD]� WHPLQLQGH� \DúDQDFDN� VÕNÕQWÕODU�� KD]LQH�
JDUDQWLOHUL� VRQXFX�KDONÕQ� VÕUWÕQD� \�NOHQHFHN� \HQL� ERUoODQPDODU� LoLQ�'�Q\D�%DQNDVÕ�,0)
QLQ� NDSÕVÕ�
DúÕQGÕUÕODFDN��HNRQRPL�GXUPD�QRNWDVÕQD�JHOHFHNWLU��'R÷DO�JD]�NXOODQÕPÕQD�\|QHOLQPHVL\OH�KLGUROLN�
SRWDQVL\HOLQ� GH÷HUOHQGLULOPHVL� WDUWÕúPDOÕ� RODFDNWÕU�� d�QN�� EDUDM� \DSÕOPDVÕ� HúLWL� ELU� GR÷DO� JD]�
VDQWUDOÕQD�J|UH�GDKD�X]XQGXU�� øúOHWPH�DúDPDVÕQGD�PDUMLQDO�PDOL\HWLQLQ�G�ú�N�ROPDVÕQD�NDUúÕQ�NÕVD�
YDGHOL�NDU�EHNOHQWLVL\OH�KDUHNHW�HGHQ�|]HO�NXUXOXúODUÕQ�EDUDM�\DSÕPÕQD�\|QHOPHGLNOHUL�\LQH�øQJLOWHUH�
|UQH÷LQGH�J|U�OPHNWHGLU��+LGUROLN� VDQWUDO� \DSÕPÕ� \D�NDPX� WDUDIÕQGDQ��VWOHQLOHFHN� �EX�GD�EXJ�QN��
NDPX� LúOHWPHFLOL÷L� DQOD\ÕúÕ\OD� SHN� RODQDNOÕ� J|U�OP�\RU�� \D� GD� �ONHPL]� VX\XQGDQ� JHUHNWL÷L� NDGDU�
\DUDUODQDPD\DFDNWÕU�� 2\VD� RUWDODPD� HOHNWULN� HQHUMLVL� PDOL\HWOHULQL� G�ú�UPHQLQ� \ROX� �UHWLPGHNL�
KLGUROLN�SD\ÕQÕQ�DUWPDVÕQGDQ�JHoPHNWHGLU���
$\UÕFD�WDVDUÕGD��

� LOHWLP�úHEHNHVL�GÕúÕQGD�|]HO�LOHWLP�KDWODUÕ�WHVLV�HGLOHELOHFH÷L���
� SHUDNHQGH� VDWÕú� úLUNHWOHULQLQ� KHUKDQJL� ELU� E|OJH� VÕQÕUODPDVÕ� ROPDNVÕ]ÕQ� SHUDNHQGH� VDWÕú�
IDDOL\HWOHULQGH�EXOXQDFDNODUÕ��

� �UHWLP��LOHWLP�YH�GD÷ÕWÕP�WHVLVOHULQLQ�LQúDVÕ�YH�LúOHWPHVL�VÕUDVÕQGD�NDPX�\DUDUÕ�YH�J�YHQOL÷LQL�
WHKGLW� WHúNLO� HGHQ�YH\D� HWPH�RODVÕOÕ÷Õ� EXOXQDQ�GXUXPODUÕ� LQFHOHPHN�YH� EX� GXUXPODUÕ� RUWDGDQ�
NDOGÕUPDN�DPDFÕ\OD�GDKD�|QFHGHQ�ELOJL�YHUPHN�úDUWÕ\OD�EX�WHVLVOHUH�HO�NRQXODELOHFH÷L���

� \HUOL�YH�\DEDQFÕ�X]PDQODU�LVWLKGDP�HGLOHELOHFH÷L���
� SHUDNHQGH� VDWÕú� úLUNHWOHULQLQ� OLVDQVODUÕQGD� HOHNWULN� HQHUMLVL� W�NHWLP�PLNWDUODUÕQD� J|UH� GH÷LúHQ�
WLSWH�WDULIHOHULQ�YH\D�IL\DW�DUDOÕNODUÕQÕQ�X\JXODQPDVÕQD�LOLúNLQ�\�N�PO�O�NOHU�\HU�DODELOHFH÷L���

� EHOLUOL� E|OJHOHUH� YH\D� EHOLUOL� DPDoODUD� \|QHOLN� RODUDN� W�NHWLFLOHULQ� GHVWHNOHQPHVL� DPDFÕ\OD�
V�EYDQVL\RQ�\DSÕOPDVÕ� JHUHNWL÷LQGH�EX� V�EYDQVL\RQ� IL\DWODUD�P�GDKDOH� HGLOPHNVL]LQ�PLNWDUÕ�
YH� XVXO�� (QHUML� YH� 7DELL� .D\QDNODU� %DNDQOÕ÷Õ
QÕQ� WHNOLIL� YH� %DNDQODU� .XUXOX� NDUDUÕ� LOH�
EHOLUOHQPHN��]HUH�V|]�NRQXVX�W�NHWLFLOHUH�QDNGL�JHUL�|GHPH�úHNOLQGH�\DSÕODFD÷Õ��JLEL�SHN�oRN�
PDGGH�\RUXPD�DoÕNWÕU���

*HUHN� �UHWLP� JHUHNVH� GD÷ÕWÕPGD� WHNHO� ROXúXPXQX� HQJHOOHPHN� LoLQ� EHOOL� RUDQODUGD� NÕVÕWODPDODUD�
JLGLOPLúWLU��%X�\DVDGDQ�GDKD�VRPXW�ELU�G�]HQOHPH�LoHUHQ�57h.�\DVDVÕQGDNL�����
OXN�\DVD÷D�LOLúNLQ�
PDGGHQLQ� \RUXPODQPDVÕ� ELOH� 'DQÕúWD\
GD� VRUXQ� ROPXú�� EX� \DVD÷Õ� |QFH� NÕVÕWOD\ÕFÕ� \RUXPOD\DQ�
'DQÕúWD\�øGDUL�'DYDODU�'DLUHVL�*HQHO�.XUXOX�\HQL�YHUGL÷L�ELU�NDUDUOD�JHQLúOHWLFL�ELU�\RUXP�JHWLUPLú��
GROD\ÕVÕ\OD�LNL�]ÕW�NDUDU�YHUPLú�EXOXQPDNWDGÕU��<DQL�DoÕN�K�NPH�NDUúÕQ�PHG\D�NXUXOXúODUÕQÕQ�HQHUML�
VHNW|U�QGH� \HU� DOPDODUÕ� HQJHOOHQHPHPLúWLU�� 1DVÕO� PHG\D� NXUXOXúODUÕ� K�OOH� \ROX\OD� GL÷HU� LKDOHOHUH�
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JLUHELOGL\VH�EX�DODQÕQ�GD�ELUNDo�XOXVODU�DUDVÕ� WHNHO� WDUDIÕQGDQ�NRQWURO�HGLOPHVLQLQ�|Q�QGH�ELU�HQJHO�
ROPD\DFDNWÕU��
<LQH�\DVDQÕQ�.XUXP�*HOLUOHUL�E|O�P�QGH�XOXVODUDUDVÕ�NXUXP�YH�NXUXOXúODU�WDUDIÕQGDQ�YHULOHFHN�KLEH�
NUHGLOHUGHQ� V|]� HGLOPHNWHGLU�� <XUW� LoLQGH� EX� NRQXGD� SHN� oRN� NÕVÕWODPD� YDUNHQ� .XUXPXQ� \XUW�
GÕúÕQGDQ� ED÷ÕPVÕ]OÕ÷Õ� ]HGHOH\LFL� NRQXPD� UDKDWOÕNOD� G|Q�úHELOHFHN� KLEH� NDEXO�Q�� DQODPDN�
RODQDNVÕ]GÕU���
<LQH�WDULIHOHU�YH�W�NHWLFLOHULQ�GHVWHNOHQPHVL�E|O�P�QGH�ED÷ODQWÕ�IL\DWODUÕ�NÕVPÕQGD��ED÷ODQWÕ�IL\DWODUÕ�
úHEHNH� \DWÕUÕP�PDOL\HWOHULQL� NDSVDPD]�� LEDUHVL� (OHNWLULN�0�KHQGLVOHUL�2GDVÕ
QD� RODUDN� EL]L� LOHULGH�
\HQL�ED÷ODQWÕ�IL\DWÕ�LSWDOL�GDYDODUÕQÕQ�EHNOHGL÷LQL�J|VWHUPHNWHGLU���
.DPX�LúOHWPHOHUL�|]HOOLNOH�]DUDUD�X÷UDWÕOPÕúWÕU��
6RQXo�RODUDN�DQÕPVDQPDOÕGÕU�NL��UHQNOL�RSHUDV\RQODU�LoLQ�G�÷PH\H�EDVÕS�ELULOHULQLQ��]HULQL�oL]HQOHU�
DVOÕQGD� ����� VRQUDVÕ�g]DO� K�N�PHWOHULQLQ� DUDFÕOÕ÷Õ\OD� �NDPX� LúOHWPHFLOL÷L� GDLPD� YHULPVL]GLU�� |]HO�
LúOHWPHFLOLN�GDLPD�YHULPOLGLU��PDQWÕ÷Õ�LOH�|]HOOHúWLUPHQLQ�|Q�Q��DoDUDN��ONH\L�EXJ�QH�JHWLUPLúOHUGLU��
*HOLQHQ� QRNWDGD� �ONH� YDUOÕNODUÕ� YH� ND\QDNODUÕ� V|]GH� &XPKXUL\HW� NRUX\XFXODUÕ� YH� PLOOL\HWoL�
PXKDID]DNDU�ROLJDUúL�WDUDIÕQGDQ�VDWÕúD�oÕNDUÕOPÕúWÕU��2\VD�KLo�ELU�LNWLVDW�WHRULVL�P�ONL\HW�LOH�YHULPOLOLN�
DUDVÕQGD� ELU� LOLúNL\L� GR÷UXODPDPDNWDGÕU�� �0�ONL\HW� |]HO� VHNW|UGH� ROXUVD� YHULPOLOLN� DUWDU�� LGGLDVÕ�
SDODYUDGÕU�� %LOLQPHOLGLU� NL� LúOHWPHFLOLN� GHQLOHQ� úH\� KHU� úH\GHQ� |QFH� ELU� ELOLPGLU�� %X� ELOLPLQ� WHN�
SDUDPHWUHVL� NDU� GH÷LOGLU�� $NVLQH� VRV\DO� YH� WRSOXPVDO� \DUDU� NDYUDPÕ� |QHPOLGLU�� 'HYOHW� W�FFDU� JLEL�
G�ú�QHPH]�� 'HYOHWLQ� WHPHO� \DNODúÕPÕ� VRV\DO� ROPDN� ]RUXQGDGÕU�� (VDV� IDUN�� KDQJL� DQOD\ÕúWD� ELU�
LúOHWPHFLOLN� \DSDFD÷ÕQÕ]Õ� EHOLUWPHQL]GHGLU�� .DU� DPDoOÕ� PÕ� \RNVD� NDPX� KL]PHWL� WDQÕPÕQGD� RODQ�
G�]HQOL�YH�V�UHNOL�LúOHWPH�PL"�øúWH�IDUN�EXUDGDGÕU���
.DPXGD�GD� YHULPOL� LúOHWPHOHU� YDUGÕU� YH�JHQHO�RODUDN� VDQÕODQÕQ� DNVLQH�7�UNL\H
GH� NDPX� LúOHWPHOHUL�
|\OH�YHULPVL]�GH÷LOGLU���
.DPX�LúOHWPHOHUL��

� \D�R�LúOHWPHOHULQ�ED]Õ�ERUoODQPDODUD�]RUODQPÕú�ROPDVÕ��J|UHY�]DUDUÕ�JLEL����
� \D�VL\DVDO�EDVNÕODU��úXQD�úX�LKDOH\L�YHU��úXQD�úX�KDNNÕ�WDQÕ��úXUD\D�úX�DWDPD\Õ�\DS�JLEL����
� \D� GD� EX� WDVDUÕGD� ROGX÷X� JLEL� LúOHWPHOHULQ� �oH� G|UGH� E|O�QPHVL� VXUHWL\OH�
LúOHYVL]OHúWLULOPHNWHGLU���

<LQH� |QHPOL� ELU� QRNWD�� 7�UNL\H
GH� |]HOOHúWLUPH� GHQLOHQ� X\JXODPD�� HQ� D]ÕQGDQ� úLPGL\H� NDGDU�
V|\OHQHQOHULQ� DNVLQH� YHULPOLOL÷L� VD÷OD\DUDN� HNRQRPL\H� NDWNÕ� \DSPD� GH÷LO�� ELU� VL\DVL� WHUFLK� RODUDN�
ED]Õ�VHNW|UOHUL�WDVIL\H��ED]Õ�VHNW|UOHUL�EHOOL�NLúL�YH�YH\D�NXUXOXúODUD�UDQW�DODQÕ�RODUDN�DNWDUPD�YH�ED]Õ�
DODQODUÕ�GD�XOXVODUDUDVÕ�SDUD�NXUXOXúODUÕQÕQ�GD\DWPDODUÕ\OD�XOXVODUDUDVÕ�WHNHOOHUH�DoPD�LúOHPL�úHNOLQGH�
\�U�W�OP�úW�U�� g]HOOHúWLUPHQLQ� VRQ� G|QHPOHUGH� LVH� PLUDV\HGLOLN� PDQWÕ÷Õ\OD� NDPXQXQ� NÕVD� YDGHOL�
QDNLW�JHUHNVLQLPL�LoLQ�ELU�ND\QDN�DUD\ÕúÕ�ROPDVÕGÕU��
%XJ�QH� NDGDU� \DSÕODQ� W�P� |]HOOHúWLUPH� X\JXODPDODUÕQD� EXJ�Q� 7%%0
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