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ùHNLO����&026�HYLULFLQLQ�JHULOLP�JHoLú�|]H÷ULVL��
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�%X� LIDGH� &026� HYLULFLQLQ� HúLN� GH÷HUL� LOH� ER\XW�RUDQÕ� DUDVÕQGDNL� GR÷UXVDO� ROPD\DQ� LOLúNL\L�J|VWHUPHNWHGLU�� $VOÕQGD�� %6,0�� /HYHO� ��� JLEL�63,&(� PRGHOOHUL� YH� J�oO�� EHQ]HWLP� SURJUDPODUÕ�NXOODQÕODUDN� KHUKDQJL� ELU� 7,4� NDUúÕODúWÕUÕFÕ�K�FUHVLQLQ� HúLN� GH÷HUL� GDKD� GR÷UX� HOGH� HGLOHELOLU��ùHNLO� ��¶� GH� 7,4� WDEDQOÕ� DQDORJ� E|O�P�Q� EORN�úHPDVÕ� YH� |UQHN� RODUDN� VHoLOPLú� ���� 7,4� K�FUHVL�GHYUHVL� J|U�OPHNWHGLU�� ùHNLO� ��¶� GH� LVH� \�NVHN�RUDQGD� GR÷UXVDO� QLFHPOHPH� LúOHPLQLQ� J|]OHQGL÷L�WHUPRPHWUH�NRG�oÕNÕúODUÕ�J|U�OPHNWHGLU����

ùHNLO� ��� 7,4� WDEDQOÕ� DQDORJ� E|O�P� YH� ���� 7,4�K�FUHVL�



ùHNLO� ��� 7,4� QLFHPOH\LFL� EOR÷XQXQ� '&� EHQ]HWLP�VRQXoODUÕ��$úD÷ÕGDNL� GH]DYDQWDMODUD� UD÷PHQ�� |]HOOLNOH� G�ú�N�o|]�Q�UO�NO�� IODVK� \DSÕODU� LoLQ�� GL÷HU� JHOHQHNVHO�\DSÕODUOD�NDUúÕODúWÕUÕOGÕ÷ÕQGD�EX� WHNQLN�NXúNXVX]�HQ�KÕ]OÕ�JHULOLP�NDUúÕODúWÕUPD�LúOHPLQL�\DSPDNWDGÕU�>�@��� x 'R÷UXVDOOÕN� |Oo�WOHUL� YH� G|Q�úW�U�F�Q�Q�DQDORJ� DUDOÕ÷Õ� IDEULNDV\RQ� SDUDPHWUH�GH÷LúLPOHULQGHQ� D]� GD� ROVD�HWNLOHQPHNWHGLU��x 7HN� VRQOX� �VLQJOH�HQGHG�� VLQ\DO� DNWDUÕPÕ�\DSÕVÕ� VHEHEL\OH� WDEDQ� PDO]HPH�J�U�OW�OHULQH�KDVVDVWÕU��x (úLN� NXDQWDODPD� JHULOLP� VHYL\HVLQLQ�EHVOHPH�JHULOLP�GH÷HULQH�GR÷UXVDO�ED÷ÕPOÕ�ROXúX� VHEHEL\OH� G�ú�N� 3655� RUDQÕQD�VDKLSWLU���7DVDUODQDQ� EX� GHYUH� \XNDUÕGD� DQODWÕODQ� HWNLOHUL�D]DOWPDNWD� YH� $'&� G|Q�úW�UPH� LúOHPLQH�EDúODPDGDQ� |QFH� KÕ]OÕ� ELU� úHNLOGH� NDOLEUDV\RQ�LúOHPLQL� JHUoHNOHúWLUPHNWHGLU�� %X� WDVDUÕPÕQ� DQD�ILNUL� 7,4� \DNODúÕPÕQÕQ� \�NVHN� SHUIRUPDQV�|]HOOL÷LQL� oLS� DODQÕQGDQ� |G�Q� YHUPH\L� J|]H� DODUDN�NRUXPDNWÕU�� �����272�.$/ø%5$7g5�'(95(6ø�
7DVDUODQDQ� RWR� NDOLEUDV\RQ� GHYUHVL� úHNLO� ��� GH�J|U�OPHNWHGLU��%X�GHYUH�oLS�LoLQGH��GÕúÕQGD�YH\D�ELU�E|O�P�� oLS� LoLQGH� úHNOLQGH� JHUoHNOHQHELOLU��'HYUHQLQ�oDOÕúPDVÕ�DúD÷ÕGDNL�JLEL�DoÕNODQDELOLU��%DúODQJÕoWD�� FDOBVHO� DQDKWDUÕ� ORMLN� RODUDN� ³�´�NRQXPD�JHWLULOHUHN�GDKD�|QFHGHQ�EHOLUOHQPLú�GFBVHW�GH÷HUL� $'&� QLQ� JLULú� NÕVPÕQD� ED÷ODQÕU� YH� D\UÕFD�VDDW� GDUEHVL� VD\ÕFÕ\D� X\JXODQÕU�� %X� oDOÕúPDGD�RSWLPXP��GFBVHW�GH÷HULQL�WHVSLW�HGHELOPHN�LoLQ�oRN�VD\ÕGD�EHQ]HWLPOHU�\DSÕOPÕú�YH�HQ�X\JXQ�VHYL\HQLQ�DQDORJ� JLULú� DUDOÕ÷ÕQÕQ� RUWD� QRNWDVÕ� ROGX÷X� WHVSLW�HGLOPLúWLU�� 'DKD� VRQUD� ��ELW� KDOND� VD\ÕFÕ� oÕNÕúWD�

LVWHQHQ� NRG� HOGH� HGLOLQFH\H� NDGDU� VD\PD\D� GHYDP�HGHU���

ùHNLO����2WR�NDOLEUDW|U�GHYUHVL�EORN�GL\DJUDPÕ��6D\ÕFÕ� oÕNÕúODUÕ� �� ELW� '$&� \L� oÕNÕúWD� EHOOL� ELU� '&�RIIVHW� GH÷HULQGHQ� EDúOD\DFDN� úHNLOGH� V�UHU�� %X�oDOÕúPDGD� �� LOH� ���9� DUDVÕQGDNL� UHIHUDQV� JHULOLP�DUDOÕ÷Õ� NDOLEUDV\RQ� LoLQ� JHUHNVL]� ROGX÷X� LoLQ� EX�DUDOÕ÷Õ� DWODPDN� DPDFÕ\OD� '$&� GHYUHVLQLQ� HQ�\�NVHN� DQODPOÕ� JLULú� ELWL� V�UHNOL� RODUDN� ORMLN� ³�´�VHYL\HVLQGH� WXWXOPXúWXU�� 6RQXo� RODUDN�� �� ELWOLN�GLMLWDO�RODUDN�NRQWURO�HGLOHQ��7,4�EOR÷X�LoLQ�DQDORJ�UHIHUDQV�JHULOLP��UHWLPL�HOGH�HGLOPLú�ROXU��$'&�QLQ�GLMLWDO� NÕVPÕQÕQ� EHVOHPH� JHULOLPL� EXUDGD�GH÷LúPHPHNWHGLU�� '$&� oÕNÕúÕQÕQ� $'&� QLQ� DQDORJ�NÕVPÕQÕQ� EHVOHPH� ND\QD÷Õ� RODUDN� NXOODQÕOPDVÕ� LoLQ�DQDORJ�WDPSRQ�GHYUHVL�LOH�V�U�OPHVL�JHUHNPHNWHGLU��7,4�EORN�&026�HYLULFLOHUGHQ�ROXúWX÷X�LoLQ�VDGHFH�JHoLú�E|OJHOHULQGH�J�o� W�NHWPHNWHGLU��%DVLW�RSDPS�WDEDQOÕ� DQDORJ� WDPSRQ� GHYUHVLQLQ� 9UHIBSZU�QRNWDVÕQÕ� V�UPHN� LoLQ� \HWHUOL� ROGX÷X� J|U�OP�úW�U��ùHNLO� �� GH� VHoLOHQ� WDPSRQ� GHYUHVLQLQ� UDVJHOH�GH÷LúHQ� ELU� JLULú� JHULOLPLQL� QDVÕO� WDNLS� HWWL÷L�J|U�OPHNWHGLU�� ùHNLOGH� GH� J|U�OG�÷�� JLEL� WDPSRQ�GHYUHVL� NULWLN� DUDOÕN� RODQ� ���9� LOH� ���9� DUDVÕQGD�JLULú�JHULOLPLQL�ELUHELU�WDNLS�HWPHNWHGLU�����

ùHNLO� ��� '�ú�N� HPSHGDQV� oÕNÕúOÕ� DQDORJ� WDPSRQ�GHYUHVLQLQ�JLULú�LúDUHWLQL�L]OHPH�SHUIRUPDQVÕ��



'LMLWDO� NDUúÕODúWÕUÕFÕ� GHYUHVL� $'&� oÕNÕúÕQGDNL� NRG�LOH� GFBVHW� GH÷HUL� LoLQ� EHOLUOHQPLú� NRGX�NDUúÕODúWÕUPDNWDGÕU�� øVWHQHQ� NRG� HOGH� HGLOGLNWHQ� YH�LVWHQHQ�9UHI� GH÷HULQH� XODúÕOGÕNWDQ� VRQUD��$�% ORMLN�NDSÕVÕ� WDUDIÕQGDQ� NRQWURO� HGLOHQ� VD\ÕFÕ� JLULúLQGHNL�DQDKWDU� NDSDQÕU�� $UWÕN� $'&� QRUPDO� oDOÕúPD�PRGXQD� JHoPH\H� KD]ÕUGÕU�� $UWÕN� FDOBVHO� EXWRQX�QRUPDO� oHYULPLQ� EDúODPDVÕ� LoLQ� DQDORJ� JLULú�VLQ\DOLQH� ED÷ODQPÕú� GXUXPGDGÕU�� %X� LúOHP� oRN�KÕ]OÕGÕU� YH� NXOODQÕFÕ� WDUDIÕQGDQ� IDUN� HGLOHPH]�� 6RQ�RODUDN�LNLOLN�G�]HQGHNL��ELQDU\��YHUL�oÕNÕúODUÕ�$'&�oÕNÕúODUÕQGDQ� GR÷UXGDQ� DOÕQDUDN� oÕNÕú�ND\ÕWOD\ÕFÕVÕQD�DNWDUÕOÕU������6ø0h/$6<21�6218d/$5,�
ùHNLO� ��� NDOLEUDW|U� GHYUHVLQLQ� EHQ]HWLP� VRQXoODUÕQÕ�J|VWHUPHNWHGLU�� %XUDGD� NDOLEUDV\RQ� LúOHPLQL� GDKD�L\L� ELU� úHNLOGH� J|]OHPOH\HELOPHN� LoLQ� VD\ÕFÕ�GHYUHVLQLQ�VDDW�LúDUHWL��'$&�oÕNÕúÕ��WDPSRQ��GHYUHVL�oÕNÕúÕ� YH� GFBVHW� GH÷HUL� � oL]GLULOPLúWLU�� ùHNLO� ��� GD�J|U�OG�÷��JLEL�VD\PD�LúOHPL�'$&�oÕNÕúÕ����9�LNHQ�EDúODPDNWD� YH� ����9� ROGX÷XQGD� GXUPDNWDGÕU��%XUDGD� RULMLQDO� WHNQRORML� SDUDPHWUHVL� RODQ� $0,6������ P WHNQRORMLVLQH� DLW� 63,&(� PRGHO�SDUDPHWUHOHULQGHQ� QW\S� NRGOX� SDUDPHWUH�GH÷LúWLULOHUHN� QVORZ� NRGOX� SDUDPHWUH� LOH� DQDOL]�\DSÕOPÕúWÕU�� 5HIHUDQV� GF� JHULOLP� ���9� RODUDN�VHoLOPLúWLU�� 2ULMLQDO� WDVDUÕPGDNL� 9UHI� GH÷HUL� ���9�LNHQ�SDUDPHWUH�GH÷LúLPLQGHQ�VRQUD�HOGH�HGLOHQ�\HQL�9UHI� GH÷HUL� ����9� ROPDNWDGÕU�� ùHNLO� ��¶GHQ�J|U�OHELOHFH÷L� JLEL� E�W�Q� LNLOL� NRGODU� ND\ÕS�ROPDNVÕ]ÕQ�HOGH�HGLOHELOPHNWHGLU���

ùHNLO� ���'&� VHW� GH÷HUL � ���9�� GLJBUHIBVHW� GH÷HUL �������LoLQ�NDOLEUDW|U�EHQ]HWLPL�
�7DVDUODQDQ� NDOLEUDW|U� GHYUHVL� LoLQ� DúD÷ÕGDNL� JLEL�GH÷LúLN�LVWDWLVWLNVHO�DQDOL]OHU�\DSÕODELOLU��� x %HQ]HWLPGH� NXOODQÕODQ� PRGHO�SDUDPHWUHOHUL� GH÷LúWLULOHUHN�G|Q�úW�U�F�Q�Q� KHU� GHIDVÕQGD� VDKLS�ROGX÷X� \HQL� DQDORJ� JLULú� DUDOÕ÷Õ� YH�NDOLEUDV\RQ� \DSÕOPDGDQ� WHNG�]HOL÷L��PRQRWRQLFLW\��LQFHOHQHELOLU���

x 'H÷LúLN� GF� JHULOLP� VHYL\HOHUL� LoLQ� GF� VHW�GH÷HULQL�GH÷LúWLUHUHN�KHU�GXUXP�LoLQ�ND\ÕS�NRGODUD� EDNÕODUDN� HQ� L\L� GFBVHW� GH÷HUL�EHOLUOHQHELOLU��x <XNDUÕGDNL� DQDOL]� VRQXFXQGD� GFBUHI� JLULú�GH÷HULQL� HQ� LGHDO� GH÷HULQH� D\DUOD\DUDN�EHQ]HWLP� SDUDPHWUHOHULQL� GH÷LúWLUPHN�VXUHWL\OH�HOGH�HGLOHQ�GH÷HUOHU�LoLQ�JHUHNHQ�\HQL�9UHI�GH÷HUOHUL�LQFHOHQHELOLU�YH�D\UÕFD�EX�GXUXPGD�NRG�ND\EÕ�ROXS�ROPDGÕ÷ÕQD�GD�EDNÕODELOLU�� $\QÕ� ]DPDQGD� KHU� VHIHULQGH�RUWD\D� oÕNDQ� \HQL� DQDORJ� JLULú� DUDOÕ÷Õ�RULMLQDO�KDOLQGHNL\OH�NDUúÕODúWÕUÕODELOLU���<XNDUÕGD� VD\ÕODQ� LVWDWLNVHO� DQDOL]OHU� EX� oDOÕúPDGD�JHUoHNOHúWLULOPLú� ROXS� VRQXoODUÕ� ELU� VRQUDNL�E|O�PGH�YHULOPHNWHGLU���

ùHNLO� ���.DOLEUDV\RQ� LúOHPLQGHQ� VRQUD�7,4� WDEDQOÕ�IODVK�$'&�LNLOL�oÕNÕúODUÕ��5DPSD�JLULú�LúDUHWL�LoLQ��
����6218d�9(�g1(5ø/(5�
6RQXo�RODUDN��7,4�WDEDQOÕ�IODVK�$'&�\DSÕODUÕ� LoLQ�RWR� NDOLEUDV\RQ� GHYUHVL� WDVDUODQPÕú� YH� DQDOL]�HGLOPLúWLU�� *HOLúWLULOHQ� GHYUH� LoLQ� |]HO� ��ELW� 5��5�'$&�� RSDPS� WDEDQOÕ� N�o�N� oÕNÕú� GLUHQoOL� DQDORJ�WDPSRQ� GHYUHVL�� �� ELW� KDOND� VD\ÕFÕ� YH� �� ELW� 7,4�WDEDQOÕ� IODVK� $'&� \DSÕVÕ� $0,6� ���� &026�WHNQRORMLVLQGH� JHUoHNOHQPLúWLU�� 7DVDUÕP� YH�EHQ]HWLP� DúDPDODUÕQGD� 7DQHU� 7RROV�3UR� ,&�WDVDUÕP�SDNHW�SURJUDPÕ�NXOODQÕOPÕúWÕU���7DVDUÕPODQDQ� �� ELW� IODVK� $'&� �� *V�V� JLEL� oRN�\�NVHN� ELU� KÕ]GD� oDOÕúPDNWDGÕU�� 7DVDUODQDQ�G|Q�úW�U�F�Q�Q� GF� YH� DF� |Oo�POHUL� GDKD� GHWD\OÕ�RODUDN� EDúND� ELU� PDNDOHGH� HOH� DOÕQDFDNWÕU�� %X�oDOÕúPDGD� |]HOOLNOH� NDOLEUDV\RQ� LúOHPLQH�RGDNODQÕOPÕúWÕU���.DOLEUDW|U�Q�SHUIRUPDQVÕQÕ�WHVW�HWPHN�LoLQ��o�IDUNOÕ�63,&(� PRGHO� SDUDPHWUHVL� NXOODQÕOPÕúWÕU��%HNOHQLOGL÷L�JLEL�KHU�PRGHO�SDUDPHWUHVL�LoLQ�DQDORJ�DUDOÕNWD� N�o�N� GH÷LúLPOHU� PH\GDQD� JHOPLúWLU��'H÷LúLPOHULQ� NRPSDQ]DV\RQX� LoLQ� 7,4� EOR÷XQXQ�



9UHI� JHULOLPL� RWRPDWLN� RODUDN� LVWHQHQ� GH÷HUH�XODúÕQFD\D�NDGDU�GH÷LúWLULOPHNWHGLU��7DEOR�,�GH÷LúLN�PRGHO�SDUDPHWUHOHUL�YH��o� IDUNOÕ�GFBVHW�GH÷HUL� LoLQ�NDOLEUDW|U� SHUIRUPDQVÕQÕ� J|VWHUPHNWHGLU�� 7HVW� LoLQ�NXOODQÕODQ� ED]Õ� PRGHO� SDUDPHWUHOHUL� LoLQ� JHUHNOL�\DNDODPD� JHULOLPL� RULMLQDO� $'&� QLQ� EHVOHPH�JHULOLPL� RODQ� ���� YROW� X� JHoWL÷L� LoLQ� |QHULOHQ� EX�NDOLEUDW|U�GHYUHVLQLQ�EHVOHPH�JHULOLPL�GDKD�\�NVHN�VWDQGDUW� ELU� GH÷HUH� PHVHOD� �� 9� D� oHNLOPLúWLU�� %X�QHGHQOH� '$&�� VD\ÕFÕ� YH� DQDORJ� WDPSRQ� LoLQ�EHVOHPH�JHULOLPL��9¶�D�oÕNDUÕOPÕúWÕU��$NVL�GXUXPGD�SDUDPHWUH� GH÷LúLPOHULQGH� NRG� ND\EROPD� RODVÕOÕ÷Õ�ELU� KD\OL� \�NVHN� RODFDNWÕU�� %X� LNLQFL� ELU� JHULOLP�ND\QD÷Õ� JHUHNVLQLPLQL� GR÷XUGX÷X� LoLQ� WDVDUODQDQ�NDOLEUDW|U�Q� ELU� GH]DYDQWDMÕ� RODUDN� NDUúÕPÕ]D�oÕNPDNWDGÕU����'L÷HU� WDUDIWDQ� DQDORJ� JLULú� DUDOÕ÷ÕQÕQ� RUWD� QRNWDVÕ�UHIHUDQV� DOÕQGÕ÷ÕQGD� NDOLEUDW|U�Q� GDKD� L\L� VRQXo�YHUGL÷L�J|]OHQPLúWLU��7DEOR�,�LQ�VRQ�E|O�P�QGHQ�GH�J|U�OHFH÷L� �]HUH�� \DNDODQDQ� 9UHI� JHULOLP� GH÷HUL�RULMLQDO� EHVOHPH� YROWDMÕ� GH÷HUL� RODQ� ���� 9� D� oRN�\DNÕQGÕU�� $\QÕ� ]DPDQGD� DQDORJ� JLULú� DUDOÕ÷Õ��NDOLEUDV\RQ� VRQUDVÕQGD� EXUDGD� VHoLOPLú� RODQ� �����YROW� '&BVHW� GH÷HUL� LoLQ� RULMLQDO� WDVDUÕP� GH÷HULQH�GDKD� \DNÕQGÕU�� %XUDGD� KDWÕUODQPDVÕ� JHUHNHQ� ELU�NRQX� WHNG�]HOL÷LQ� �PRQRWRQLFLW\�� 7,4� WHNQL÷LQL�NXOODQDQ� $'&� OHU� LoLQ� JDUDQWL� HGLOGL÷LGLU�� $QFDN�GR÷UXVDOOÕN� |Oo�WOHUL� RODQ� '1/� YH� ,1/� GH÷HUOHL�NHVLQOLNOH� �UHWLP� SDUDPHWUHOHULQH� ED÷OÕ� RODUDN�N�o�N� VDSPDODU� J|VWHUHFHNWLU� >�@�� .DOLEUDV\RQ�LúOHPL� VRQUDVÕQGD� GD� RULMLQDO� WDVDUÕP� QH� NDGDU�NDOLWHOL� ROXUVD� ROVXQ� EX� GR÷UXVDOOÕN� |Oo�WOHULQGH�EHOLUOL� ND\PDODUÕQ� J|]OHPOHQHFH÷L� DoÕNWÕU�� $QFDN�EHQ]HWLP� VRQXoODUÕQGDNL� WHUPRPHWUH� NRGX�oÕNÕúODUÕQGD� NDOLEUDV\RQ� VRQUDVÕ� GD� WHNG�]HOL÷LQ�ER]XOPDGÕ÷Õ�J|U�OP�úW�U���%XUDGD�EHOLUWLOPHVL�JHUHNHQ�GL÷HU�ELU�RODVÕ�SUREOHP�LVH� \�NVHN� o|]�Q�UO�NO�� $'&¶OHU� LoLQ� 9UHI�GH÷HULQLQ� \DNDODQDPD\DELOHFH÷L� JHUoH÷LGLU�� %X�GXUXPGD� NDOLEUDW|U� VRQVX]� ELU� G|QJ�\H� JLUHELOLU��)DNDW� EX�SUREOHP�GDKD� \�NVHN� o|]�Q�UO�NO��'$&�YH�VD\ÕFÕ� \DSÕVÕ� NXOODQDQ�ELU� NDOLEUDW|U� WDVDUÕPÕ� LOH�YH�GH�KDOND�VD\ÕFÕ�\HULQH�DúD÷Õ�\XNDUÕ�VD\ÕFÕ�\DSÕVÕ�WHUFLK� HGLOHUHN� o|]�OHELOLU�� $\UÕFD� GDKD� \�NVHN�|UQHNOHPH�RUDQODUÕQGD�oHYLULFLQLQ�KHP�DQDORJ�KHP�GH� VD\ÕVDO� NÕVPÕQÕQ� J�o� W�NHWLPL� DUWDFDNWÕU�� 6RQXo�RODUDN�� DQDORJ� WDPSRQ� oÕNÕúÕQGD� ROPDVÕ� JHUHNHQ�WHPL]� '&� JHULOLP� LúDUHWL� �]HULQGH� RODVÕ�GDOJDODQPDODU� YH� SDUD]LWLN� LúDUHWOHU� �JOLWFKHV��ROXúDELOLU��dLS�GÕúÕQGDQ��GH÷HUL�GR÷UX�WHUFLK�HGLOPLú�ELU� GH�FRXSOLQJ� NRQGDQVDW|U�� DQDORJ� WDPSRQ�GHYUHVL� oÕNÕúÕQD� SDUDOHO� ED÷ODQDUDN� EX� HWNLOHU�D]DOWÕODELOLU�� ùHNLO� ��� GH� 7,4� WDEDQOÕ� ���� &026�WHNQRORMLGH� NDOLEUDV\RQX� \DSÕOPDN� �]HUH�WDVDUÕPODQPÕú� ��ELW� )ODVK� $'&¶QLQ� /�(',7� GH�oL]LOPLú�IL]LNVHO�VHULP�úHPDVÕ�J|U�OPHNWHGLU���
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