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øQWHUQHW�.XUXOX�h\HOHUL
7�UNL\H�VRQ�G|QHPGH�LQWHUQHWOH�LOJLOL�\HQL�G�]HQOHPHOHUL�WDUWÕúWÕ��øQWHUQHW�NXOODQÕFÕODUÕ�IHYHUDQ�LoLQGH��
�DOÕQ�LQWHUQHWLQL]L�EDúÕQÕ]D�oDOÕQ����LQWHUQHWLPL� LVWL\RUXP���LQWHUQHWL�|OG�UPH\LQ��JLEL�NDPSDQ\DODUÕ�
J�QGHPH� JHWLUGL�� %XQXQ� QHGHQL� LVH�7%00� *HQHO� .XUXOX
QGDQ� JHoHQ� YH� NDPXR\XQGD� �57h.�
<DVDVÕ�� RODUDN� ELOHQHQ� ELU� \DVD� WDVDUÕVÕ� LGL�� %X� \DVD� WDVDUÕVÕ� 6D\ÕQ�&XPKXUEDúNDQÕ�$KPHW�1HFGHW�
6(=(5� WDUDIÕQGDQ� LQFHOHQHUHN�� ELU� NH]� GDKD� J|U�ú�OPHN� �]HUH� 7�UNL\H� %�\�N� 0LOOHW� 0HFOLVL�
%DúNDQOÕ÷Õ
QD� JHUL� J|QGHULOPLú� �YHWR� HGLOPLú�� LVH� GH�� KHP� \DVD� WDVDUÕVÕQÕQ� D\QÕ� úHNLOGH� \DVDOODúPD�
RODVÕOÕ÷ÕQÕQ� KDOHQ� ROPDVÕ�� KHP� GH� �ONHPL]GH� LQWHUQHWH� \|QHOLN� RODUDN� JHWLULOPHN� LVWHQHQ� LON�
G�]HQOHPH� ROPDVÕ� QHGHQOHUL� LOH� �]HULQGH� WDUWÕúPDODUÕQ� \DSÕOPD\D� GHYDP� HGLOPHVL� JHUHNOL� YH�
ID\GDOÕGÕU��
%X�\DVD�WDVDUÕVÕ�JHQHO�RODUDN�GH÷HUOHQGL÷LQGH��NRQXVXQXQ��\D]ÕOÕ�YH�J|UVHO�EDVÕQ��ROGX÷X�J|U�OPHNWH�
LVH�GH��VDQÕODQÕQ�DNVLQH�LNL�PDGGHVL�LOH�LQWHUQHWH�\|QHOLN�N|NO��G�]HQOHPHOHU�JHWLULOPHNWHGLU��$QFDN�
EX� G�]HQOHPHOHU� LQWHUQHWWH� JHUHNVLQLP� GX\XODQ� G�]HQOHPHOHULQ� oRN� D]ÕQD� KLWDS� HWPHNWH�� KLWDS�
HWWLNOHULQL� GH� LoLQGHQ�oÕNÕOPD]�KDOH�JHWLUPHNWHGLU�� øQWHUQHWL� ELU�PHG\D�RODUDN�GH÷HUOHQGLUHUHN�\DVDO�
G�]HQOHPH� \DSPDN� |QHPOL� ELU� NDWHJRULN� KDWDGÕU�� øQWHUQHW�� HQ� EDVLWLQGHQ� N�W�SKDQHGLU�� EDQNDGÕU��
PDUNHWWLU�� RNXOGXU�� LOHWLúLP� RUWDPÕGÕU�� .ÕVDFD� LQWHUQHW� KD\DWÕQ� ELU� oRN� ER\XWX\OD� NHVLúLU�� %DVÕQ� YH�
PHG\DQÕQ� X]DQWÕVÕ� ROPDN� EXQODUGDQ� \DOQÕ]FD� ELU� WDQHVLGLU�� øQWHUQHWL� \DOQÕ]FD� PDWEDD�� UDG\R��
WHOHYL]\RQ�oL]JLVLQGH�HQ�VRQ�PHG\D�LFDGÕ�RODUDN�J|UPHN��EX�WHNQRORMLQLQ�GR÷DVÕ�KDNNÕQGD�|QHPOL�ELU�
\DQÕOJÕ\D�G�úPHNWLU���
7DVDUÕGDNL�EX�G�]HQOHPHOHULQ�|]HOOLNOH�NLPL�VL\DVHWoLOHUH�\|QHOLN�RODUDN�LQWHUQHW�RUWDPÕQGD�GRODúDQ�
YH� \D\ÕODQ� KDEHUOHU� GH� J|]HWLOGL÷LQGH� \DODQ� KDEHU�� KDNDUHW�� V|YPH� YE� ILLOOHULQ� LQWHUQHW� RUWDPÕQGD�
\D\ÕOPDVÕQÕQ� HQJHOOHQPHVLQH� \|QHOLN�RODUDN�\DSÕOGÕ÷Õ� L]OHQLPL� J|U�OPHNWH\VH�GH�� EX� G�]HQOHPHOHU�
|UJ�WO�� N�o�N� JUXSODUÕQ� |Q�Q�� NHVPHNWHQ� oRN�� 7�UNL\H� øQWHUQHWLQLQ� |Q�Q�� NHVPH� VRQXFXQX�
GR÷XUDFDN�QLWHOLNWHGLU���
$FÕGÕU� NL��7�UNL\H�PDWEDD� YH� VDQD\L� GHYULPLQL�NDoÕUPÕú� ELU� �ONH�RODUDN�� HQ� D]� RQODU� NDGDU� |QHPOL�
GHYULPVHO� ELU� JHOLúPH� RODQ� LQWHUQHWLQ� |QHPLQL� NDYUD\DPDPÕú�� LQWHUQHWLQ� �ONHQLQ� G�Q\D\OD�
E�W�QOHúPHVL�� UHNDEHW�\HWHQH÷LQL�JHOLúWLULOPHVL�JLEL�RODQDNODUÕQÕ�NXOODQPD�NRQXVXQGD�ELU�YL]\RQ�YH�
GLúH� GRNXQXU� KLoELU� SURMH� �UHWHPHPLúWLU�� øQWHUQHWLQ� �ONHQLQ� JHOLúPHVL� LoLQ� NXOODQÕOPDVÕ� NRQXVXQGD�
\HWHULQFH�NDID�\RUPDGDQ��LQWHUQHWLQ�ROXPVX]�\|QOHULQH�RGDNODQPÕúWÕU�� øQWHUQHWLQ�úX�DQGDNL�ROXPVX]�
\|QOHULQH�WHSNL�RODUDN��LQWHUQHWLQ�JHOLúPHVLQH�FLGGL�DQODPGD�GDUEH�YXUDFDN�G�]HQOHPHOHU�\DSÕOPÕúWÕU��
<DQJÕQGDQ� PDO� NDoÕUÕU� JLEL� �ONHGHNL� ELOJL� ELULNLPLQH� EDúYXUPDGDQ� JHWLULOPH\H� oDOÕúÕOPÕúWÕU�� %X�
G�]HQOHPHOHU� NDPXR\X� WDUDIÕQGDQ�� LQWHUQHWLQ� \DVDO� G�]HQOHPHVLQLQ� \DSÕOGÕ÷Õ� \ROXQGD�
DOJÕODQPDNWDGÕU�� $QFDN� LQWHUQHWLQ� W�P� ER\XWODUÕQÕQ� WHN� ELU� \DVDO� G�]HQOHPH� LOH� JHUoHNOHúWLULOPHVL�
P�PN�Q� GH÷LOGLU�� \DSÕOPDVÕ� GD� VRQ� GHUHFH� \DQOÕúWÕU�� øQWHUQHW� NLPVHQLQ� SODQODPDGÕ÷Õ� ELU� úHNLOGH�
JHOLúPHNWH��\HUOHúPLú�NXUXPODUÕ�]RUODPDNWD�YH�o|]�P��]RU�VRUXQODU��UHWPHNWHGLU��0DWEDDQÕQ�\D\JÕQ�
NXOODQÕPÕ�YH\D�VDQD\L�GHYULPL�GDKD�D]�VDQFÕOÕ�ROPDPÕúWÕU��øQWHUQHW�ILNUL�KDNODU��ELUH\VHO�KDNODU��YHUJL��
J�PU�N�� NLPOLN� WHVSLWL�� LúOHP� ND\GÕ� JLEL� SHN� oRN� NRQXGD� o|]�P�� NROD\� ROPD\DQ� VRUXQODU� RUWD\D�
oÕNDUPÕúWÕU�� GH\LP� \HULQGH\VH� EX� NRQXODUGD� �3DQGRUD
QÕQ�.XWXVX�� DoÕOPÕúWÕU��'�Q\D� EX� VRUXQODUÕQ�
�]HULQH�GLNNDWOL�� WHPNLQOL�YH�NDWÕOÕPFÕ�ELU� úHNLOGH�JLWPHNWH��KLoELU��ONH��DFHOH� LOH�DOÕQPÕú�NDUDUODUOD�
LQWHUQHWWHNL�JHOLúPHQLQ�|Q�Q��NHVPHN�LVWHPHPHNWHGLU��$NVL�WDNGLUGH�EX�HQJHOOH\LFL�G�]HQOHPHOHULQ��
�ONHOHULQGH�LQWHUQHWLQ�JHOLúLPLQH�YHUHFH÷L�]DUDUÕQ�KHVDEÕQÕ�YHUHPH\HFHNOHULQL�ELOL\RUODU���
hONHPL]GH� LVH� YDU� RODQ� ELOJL� ELULNLPLQH� �$GDOHW� %DNDQOÕ÷Õ�� hQLYHUVLWHOHU�� øQWHUQHW� .XUXOX�� 6LYLO�
7RSOXP�.XUXOXúODUÕ�JLEL��EDúYXUPDGDQ��KDWWD�7%00�%LOJL�YH�%LOJL�7HNQRORMLOHUL�*UXEX
QGDQ�GDKL�
J|U�ú� DOÕQPDGDQ� LQWHUQHWLQ� ELU� E�W�Q� RODUDN�� 5DG\R� YH� 7HOHYL]\RQODUÕQ� .XUXOXú� YH� <D\ÕQODUÕ�
+DNNÕQGD�.DQXQ�LOH�%DVÕQ�.DQXQX�NDSVDPÕQD�DOÕQPDVÕ�WUDML�NRPLNWLU���
2\VD� EX� NRQXGDNL� G�]HQOHPHOHULQ� DFHOH\H� JHWLULOPHPHVL�� NDPX� NXUXPODUÕ�� �QLYHUVLWHOHU�� øQWHUQHW�
.XUXOX�YH�VLYLO� WRSOXP�|UJ�WOHULQLQ�J|U�ú��DOÕQDUDN�\DSÕOPDVÕ�NDWÕOÕPFÕOÕ÷ÕQ�ELU�JHUH÷L�ROGX÷X�JLEL��
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WHNQLN�DoÕGDQ�GDKD�GR÷UX��GDKD�DQODPOÕ�NDUDUODU�DOÕQPDVÕQÕ��NDQXQODU�\DSÕOPDVÕQÕ�GD� VD÷OD\DFDNWÕU��
7�UNL\H� øQWHUQHWLQLQ� JHOLúPHVL� LoLQ� \DSÕOPDVÕ� \ÕOODUGÕU� EHNOHQHQ� \DVDO� G�]HQOHPHOHU� YDU�� W�NHWLFL�
KDNODUÕ��VD\ÕVDO�LP]D��QRWHUOLN��YE��JLEL��%�W�Q�EX�G�]HQOHPHOHULQ��G�Q\DGDNL�JHOLúPHOHUL�WDNLS�HGHQ��
NRQX\X� ELOHQ� NLúLOHULQ� NDWÕOÕPÕ� LOH�� |]HQOH� YH� LQFHOLNOH� \DSÕOPDVÕ� JHUHNPHNWHGLU�� 1LWHNLP� %LOJL��
%LOLúLP�YH� øOHWLúLP�DODQÕQÕQ�VLYLO� WRSOXP�|UJ�WOHUL�� LOJL�YH�X]PDQOÕN�DODQODUÕQGDNL�NDUDU�V�UHoOHULQLQ�
SDUoDVÕ�ROPD�LVWHNOHULQL�NDPXR\XQD�DoÕNODPÕúODUGÕU���
7%00� *HQHO� .XUXOX
QGDQ� JHoHQ� \DVD� WDVDUÕVÕ� ������ 6D\ÕOÕ� .DQXQ�� LOH�� ����� 6D\ÕOÕ� 5DG\R� YH�
7HOHYL]\RQODUÕQ�.XUXOXú�YH�<D\ÕQODUÕ�+DNNÕQGD�.DQXQ�YH������6D\ÕOÕ�%DVÕQ�.DQXQX
QD�� LQWHUQHWOH�
LOJLOL� RODUDN� LNL� G�]HQOHPHQLQ� JHWLULOGL÷L� J|U�OPHNWHGLU�� øON� G�]HQOHPH�� ����� 6D\ÕOÕ� .DQXQXQ� ����
PDGGHVLQH� GH÷LúLNOLN� JHWLUHQ� ���� PDGGHGH� \HU� DOPDNWDGÕU� YH� PDGGHGH� \HU� DODQ� G�]HQOHPH� úX�
úHNLOGHGLU��
�+HU� W�UO�� WHNQRORML� LOH�YH�KHU� W�U� LOHWLúLP�RUWDPÕQGD�\DSÕODFDN�\D\ÕQ�YH�KL]PHWOHULQ�XVXO�YH�
HVDVODUÕ��+DEHUOHúPH�<�NVHN�.XUXOX
QXQ�EHOLUOH\HFH÷L�VWUDWHML�oHUoHYHVLQGH�hVW�.XUXOFD�WHVSLW�
HGLOLS�+DEHUOHúPH� <�NVHN� .XUXOX
QXQ� RQD\ÕQD� VXQXOXU�� %X� \D\ÕQ� YH� KL]PHWOHULQ�PHY]XDWD�
X\JXQOX÷X��hVW�.XUXOFD�GHQHWOHQLU����
7%00� *HQHO� .XUXOX
QGD� WDVDUÕGD� ROGX÷X� JLEL�� D\QHQ� NDEXO� HGLOHQ� EX� G�]HQOHPH� LOH�� �LQWHUQHW��
RUWDPÕQGD� \DSÕODQ�\DSÕODFDN� RODQ� �\D\ÕQ� YH� KL]PHWOHU��� +DEHUOHúPH� <�NVHN� .XUXOX
QXQ� J|UHY�
DODQÕQD� YH� 57h.
� �Q� GHQHWLPLQH� VRNXOPXúWXU�� .DQXQ� \DSPD� WHNQL÷L� YH� PDGGHQLQ� \HU� DOGÕ÷Õ�
NDQXQXQ� VLVWHPDWL÷L� DoÕVÕQGDQ�PDGGHGH� JHoHQ� �\D\ÕQ� YH� KL]PHWOHU�� NDYUDPÕQÕQ�� VDGHFH� �UDG\R� YH�
WHOHYL]\RQ��\D\ÕQ�YH�KL]PHWOHUL��úHNOLQGH�\RUXPODQPDVÕQÕ�JHUHNWLUVH�GH���+HU� W�UO�� WHNQRORML� LOH�YH�
KHU� W�U� LOHWLúLP� RUWDPÕQGD� \DSÕODFDN� \D\ÕQ� YH� KL]PHWOHU�� LIDGHVLQLQ� JHQLú� \RUXPODQPDVÕ�� ZHE�
VD\IDODUÕQÕQ� GD� �\D\ÕQ� YH� KL]PHW�� RODUDN� GH÷HUOHQGLULOPHVL�� WDUWÕúÕOPDVÕ� LKWLPDOLQL� NDUúÕPÕ]D�
oÕNDUPDNWDGÕU��gWH�\DQGDQ�DUWÕN�LQWHUQHW�RUWDPÕQGD�YHULOHQ�YHULOHFHN��UDG\R�YH�WHOHYL]\RQ�\D\ÕQ�YH�
KL]PHWOHUL��LVH�DUWÕN�57h.�GHQHWLPLQH�WDUWÕúPDVÕ]�ELU�úHNLOGH�JLUPLú�EXOXQPDNWDGÕU���
6RQXo�RODUDN��QH�úHNLOGH�\RUXPODQÕUVD�\RUXPODQVÕQ�LQWHUQHW��]HULQGHQ�\DSÕODQ��\D\ÕQ�YH�KL]PHWOHULQ��
KDQJL� XVXO� YH� HVDVODUD� WDEL� RODFD÷Õ� NRQXVX��57h.� WDUDIÕQGDQ� WHVSLW� HGLOHUHN��+DEHUOHúPH�<�NVHN�
.XUXOX
QXQ� EHOLUOH\HFH÷L� VWUDWHML\H���� WDEL� ROPXú� GXUXPGDGÕU��0DGGHQLQ� \D]ÕOÕú� úHNOLQGHQ�� LQWHUQHW�
�]HULQGHQ� \DSÕODQ�\DSÕODFDN� \D\ÕQ� YH� KL]PHWOHULQ�� �����6D\ÕOÕ� .DQXQXQXQ� JHQHO� K�N�POHULQH� WDEL�
WXWXOPD\ÕS��hVW�.XUXOFD�|]HO�RODUDN� WHVSLW� HGLOLS� �|UQH÷LQ��ELU�\|QHWPHOLN� LOH��+DEHUOHúPH�<�NVHN�
.XUXOX
QXQ� RQD\ÕQD� VXQXOPDVÕ\OD� ROXúWXUXODFDN� GDKD� |]HO� G�]HQOHPHOHUH� WDEL� RODELOHFH÷LQH� LúDUHW�
HGLOGL÷L�G�ú�Q�OVH�GH��G�]HQOHPHQLQ�VRQ�F�POHVL�LOH�LQWHUQHW��]HULQGHQ�\DSÕODQ�\D\ÕQ�YH�KL]PHWOHULQ��
����� 6D\ÕOÕ� .DQXQXQ� GL÷HU� K�N�POHULQLQ� X\JXODPD� DODQÕ� LoLQGH� NDOGÕ÷Õ� úHNOLQGH� JHQLú� \RUXPODU�
\DSÕOPDVÕQD� HQJHO� GH÷LOGLU�� %X� GXUXP� NDUúÕVÕQGD� LVH� \DSÕODQ� \D\ÕQ� YH� KL]PHWOHUGH�� ����� 6D\ÕOÕ�
.DQXQXQ� �\D\ÕQ� LONHOHULQL�� JHQLú� ELU� úHNLOGH� G�]HQOH\HQ� ��� PDGGHVLQGHNL� LONHOHUH� X\JXQOXN�
DUDQDFDNWÕU��)LNLU�YHUPHN�DoÕVÕQGDQ��EX�LONHOHUOH�LOJLOL�RODUDN�DúD÷ÕGD�|UQHNOHU�YHULOPLúWLU��

� 7RSOXPX�úLGGHWH��WHU|UH��HWQLN�D\UÕPFÕOÕ÷D�VHYN�HGHQ�YH\D�KDONÕ�VÕQÕI��ÕUN��GLO��GLQ��PH]KHS�YH�
E|OJH�IDUNÕ�J|]HWHUHN�NLQ�YH�G�úPDQOÕ÷D�WDKULN�HGHQ�YH\D�WRSOXPGD�QHIUHW�GX\JXODUÕ�ROXúWXUDQ�
\D\ÕQODUD�LPNkQ�YHULOPHPHVL���

� øQVDQODUÕQ� GLO�� ÕUN�� UHQN�� FLQVL\HW�� VL\DVv� G�ú�QFH�� IHOVHIv� LQDQo�� GLQ�� PH]KHS� YH� EHQ]HUL�
QHGHQOHUOH�KLoELU�úHNLOGH�NÕQDQPDPDVÕ�YH�DúD÷ÕODQPDPDVÕ���

� <D\ÕQODUÕQ�WRSOXPXQ�PLOOv�YH�PDQHYv�GH÷HUOHULQH�YH�7�UN�DLOH�\DSÕVÕQD�D\NÕUÕ�ROPDPDVÕ���
� g]HO� KD\DWÕQ� JL]OLOL÷LQH� VD\JÕOÕ� ROXQPDVÕ�� NDPX� oÕNDUODUÕQÕQ� JHUHNWLUGL÷L� GXUXPODU� GÕúÕQGD�
NLúLOHULQ�|]HO�KD\DWÕQÕQ�\D\ÕQ�NRQXVX�\DSÕOPDPDVÕ���

� 7�UN�PLOOv�H÷LWLPLQLQ�JHQHO�DPDoODUÕQÕQ�WHPHO�LONHOHULQLQ�YH�PLOOv�N�OW�U�Q�JHOLúWLULOPHVL���
� +DONÕ� DOGDWDFDN�� \DQÕOWDFDN� YH\D� KDNVÕ]� UHNDEHWH� \RO� DoDFDN� UHNODP� \D\ÕQODUÕQD� \HU�
YHULOPHPHVL���

� <D\ÕQODUÕQ�P�VWHKFHQ�ROPDPDVÕ���
� *HQoOHULQ� YH� oRFXNODUÕQ� IL]LNVHO�� ]LKLQVHO� YH� DKODNv� JHOLúLPLQL� ]HGHOH\HFHN� W�UGHQ�
SURJUDPODUÕQ��EXQODUÕQ�VH\UHGHELOHFH÷L�]DPDQ�YH�VDDWOHUGH�\D\ÕQODQPDPDVÕ����JLEL���
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øQWHUQHW�RUWDPÕQGD�\DSÕODQ��\D\ÕQ�YH�KL]PHWOHUGH���\XNDUÕGD�|UQHNOHUL�YHULOHQ�LONHOHUH�D\NÕUÕ�\DSÕODQ�
\D\ÕQODUÕQ�X\DUÕ\D�UD÷PHQ�WHNUDUÕ�GXUXPXQGD�LVH��

� <D\ÕQÕQ�ELU�LOD�RQ�LNL�NH]�DUDVÕQGD�GXUGXUXOPDVÕ���
� %X� V�UHGH� SURJUDP� \DSÕPFÕVÕQÕQ� YH� YDUVD� VXQXFXVXQXQ� KLoELU� DG� DOWÕQGD� EDúND� ELU� SURJUDP�
\DSDPDPDVÕ���

� <D\ÕQÕ�GXUGXUXODQ�SURJUDP�\HULQH�hVW�.XUXO
FD�KD]ÕUODWWÕUÕODFDN�H÷LWLP��N�OW�U��WUDILN��NDGÕQ�YH�
oRFXN� KDNODUÕ�� JHQoOHULQ� IL]LNVHO� YH� DKODNL� JHOLúLPL�� X\XúWXUXFX� YH� ]DUDUOÕ� DOÕúNDQOÕNODUOD�
P�FDGHOH��7�UN�GLOLQLQ�J�]HO�NXOODQÕPÕ�YH�oHYUH�H÷LWLPL�NRQXODUÕQGD�SURJUDPODU�\D\ÕQODQPDVÕ��

� %X�D\NÕUÕOÕNODUÕQ�WHNUDUÕ�KDOLQGH�LVH���
� 8OXVDO�G�]H\GH�\D\ÕQ�\DSDQ�NXUXOXúODUD�����PLO\DU�OLUD�LGDUL�SDUD�FH]DVÕ�X\JXODQPDVÕ���
� �7�UNL\H� &XPKXUL\HWL� 'HYOHWLQLQ� YDUOÕN� YH� ED÷ÕPVÕ]OÕ÷ÕQD�� 'HYOHWLQ� �ONHVL� YH� PLOOHWL\OH�
E|O�QPH]� E�W�QO�÷�QH�� $WDW�UN� LONH� YH� LQNÕOkSODUÕQD� D\NÕUÕ� \D\ÕQ� \DSÕOPDPDVÕ�� 7RSOXPX�
úLGGHWH��WHU|UH��HWQLN�D\UÕPFÕOÕ÷D�VHYN�HGHQ�YH\D�KDONÕ�VÕQÕI��ÕUN��GLO��GLQ��PH]KHS�YH�E|OJH�IDUNÕ�
J|]HWHUHN�NLQ�YH�G�úPDQOÕ÷D� WDKULN�HGHQ�YH\D� WRSOXPGD�QHIUHW�GX\JXODUÕ�ROXúWXUDQ�\D\ÕQODUD�
LPNkQ�YHULOPHPHVL��<D\ÕQFÕOÕ÷ÕQ��JHUHN�\D\ÕQ�RUJDQÕ��JHUHNVH�KLVVH�VDKLSOHUL�YH��o�QF��GHUHFH�
GDKLO� ROPDN��]HUH� �o�QF��GHUHFH\H�NDGDU�NDQ�YH� VÕKUL� KÕVÕPODUÕ� YH\D�ELU� EDúND�JHUoHN�YH\D�
W�]HO� NLúLQLQ� KDNVÕ]� oÕNDUODUÕ� GR÷UXOWXVXQGD� NXOODQÕOPDPDVÕ�� úHNOLQGHNL� LONHOHUH� D\NÕUÕ� \D\ÕQ�
\DSÕOPDVÕ� KDOLQGH� LVH� \D\ÕQÕQ� �� D\� V�UH\OH� GXUGXUXOPDVÕ�� øKODOLQ� WHNUDUÕ� KDOLQGH� LVH� \D\ÕQÕQ�
V�UHVL]� RODUDN� GXUGXUXOPDVÕ���� ������ 6D\ÕOÕ� .DQXQXQ�� ����� 6D\ÕOÕ� .DQXQ� LOH� GH÷LúLN� ����
PDGGHVL���

JLEL�K�N�POHULQ��YH�WDEL������VD\ÕOÕ�NDQXQXQ�GL÷HU�K�N�POHULQLQ�GH��LQWHUQHW��]HULQGHQ�\D\ÕQ�\DSDQ�
YH�KL]PHW�YHUHQOHUH����GH�X\JXODQDELOHFH÷LQL�JHQLú�ELU�\RUXPOD�V|\OH\HELOPHN�P�PN�QG�U��
7%00
GHQ� JHoHQ� ����� 6D\ÕOÕ� .DQXQGD� LQWHUQHWOH� LOJLOL� RODUDN� \DSÕODQ� GL÷HU� G�]HQOHPH� LVH�� �����
6D\ÕOÕ� %DVÕQ� .DQXQX
QD� ELU� PDGGHQLQ� HNOHQPHVL� LOH� LOJLOLGLU�� 7%00
GHQ� �YHULOHQ� ELU� GH÷LúLNOLN�
|QHUJHVL�LOH��JHoHQ������6D\ÕOÕ�.DQXQXQ�����PDGGHVL�D\QHQ�ú|\OHGLU��
������VD\ÕOÕ�.DQXQD�DúD÷ÕGDNL�HN�PDGGH�HNOHQPLúWLU��
(N� 0DGGH� ��� �%X� NDQXQXQ� \DODQ� KDEHU�� KDNDUHW� YH� EHQ]HUL� ILLOOHUGHQ� GR÷DFDN� PDGGL� YH�PDQHYL� ]DUDUODUOD� LOJLOL� K�N�POHUL�� ELOLúLP� WHNQRORMLOHUL� YH� LQWHUQHW� RUWDPÕQGD� VD\ID�DoÕOPDVÕ�
YH\D�HOHNWURQLN�JD]HWH��HOHNWURQLN�E�OWHQ�YE��VXUHWL\OH�\D\ÕQODQDQ�KHU�W�UO��\D]Õ��UHVLP��LúDUHW��
VHVOL�YH\D�VHVVL]�J|U�QW��YH�EHQ]HUOHUL�KDNNÕQGD�GD�X\JXODQÕU���
7%00�*HQHO�.XUXOX
QGD�YHULOHQ�EX�PDGGH�GH÷LúLNOLN�|QHUJHVLQLQ�JHUHNoHVL�LVH�úXGXU��
�øQWHUQHW�YH�ELOLúLP�WHNQRORMLOHUL�LOH�LOJLOL�RODUDN�EX�.DQXQXQ�VDGHFH�\DODQ�KDEHU��KDNDUHW�YH�EHQ]HUL�
ILLOOHUGHQ�GR÷DFDN�PDGGL�YH�PDQHYL�]DUDUODUOD�LOJLOL�K�N�POHULQL�JHoHUOL�NÕOPDN�DPDoODQPDNWDGÕU����
%X�PDGGH�YH�JHUHNoHVLQGH�GLNNDWL�oHNHQ�LON�KXVXV��%DVÕQ�.DQXQX
QXQ�VDGHFH��\DODQ�KDEHU��KDNDUHW�
YH�EHQ]HUL�ILLOOHUGHQ�GR÷DFDN�PDGGL�YH�PDQHYL�]DUDUODUOD��LOJLOL�K�N�POHULQLQ���ELOLúLP�WHNQRORMLOHUL�
YH�LQWHUQHW��LOH�LOJLOL�RODUDN�X\JXODPD�DODQÕ�EXODFD÷ÕGÕU���
'LNNDWL�oHNHQ�GL÷HU�KXVXV�LVH��%DVÕQ�.DQXQX
QGD�\HU�DODQ���\DODQ�KDEHU��KDNDUHW�YH�EHQ]HUL�ILLOOHUGHQ�
GR÷DFDN� PDGGL� YH� PDQHYL� ]DUDUODUOD� LOJLOL� K�N�POHULQLQ�� PDGGHGH� \HU� DODQ� �YE�� VXUHWL\OH��� �YH�
EHQ]HUOHUL��NDYUDPODUÕ�QHGHQL\OH���LQWHUQHW�YH�ELOLúLP�WHNQRORMLOHUL��LOH�JHUoHNOHúWLULOHQ�W�P�H\OHPOHU�
�PDGGHGH�VD\ÕOPDPDNOD�ELUOLNWH��|UQH÷LQ�LOHWLOHUH��FHS�WHOHIRQX�PHVDMODUÕ�GD�PDGGH�NDSVDPÕQGDGÕU��
LoLQ�X\JXODPD�DODQÕ�EXODFD÷ÕGÕU���
%X� G�]HQOHPH� NDUúÕVÕQGD� %DVÕQ� .DQXQX
QXQ� �\DODQ� KDEHU�� KDNDUHW� YH� EHQ]HUL� ILLOOHUGHQ� GR÷DFDN�
PDGGL�YH�PDQHYL�]DUDUODUOD�LOJLOL��K�N�POHULQLQ�QHOHU�ROGX÷XQXQ�LUGHOHQPHVL�JHUHNPHNWHGLU��7%00�
*HQHO�.XUXOXQGDQ�JHoHQ������6D\ÕOÕ�.DQXQ� LOH�\DSÕODQ�GH÷LúLNOLNOHU�|QFHVLQGH��%DVÕQ�.DQXQX
QGD�
�\DODQ�KDEHU��KDNDUHW�YH�EHQ]HUL� ILLOOHUGHQ�GR÷DFDN�PDGGL�YH�PDQHYL�]DUDUODUOD�� LOJLOL�KHUKDQJL�ELU�
K�N�P� EXOXQPDPDNWDGÕU�� $QFDN� \HQL� NDQXQ� LOH� %DVÕQ�.DQXQX
QXQ� LNL�PDGGHVLQGH�� �\DODQ� KDEHU��
KDNDUHW�YH�EHQ]HUL� ILLOOHU��NDYUDPODUÕQD�\HU�YHULOGL÷L�J|U�OPHNWHGLU�������6D\ÕOÕ�.DQXQ� LOH�GH÷LúLN�
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%DVÕQ� .DQXQX� PDGGH� ��� YH� PDGGH� ���� %X� G�]HQOHPHOHUGHQ� LVH� VDGHFH� %DVÕQ� .DQXQX
QXQ� ����
PDGGHVLQGH���\DODQ�KDEHU��KDNDUHW�YH�EHQ]HUL� ILLOOHUGHQ�GR÷DFDN�PDGGL�YH�PDQHYL�]DUDUODUOD�� LOJLOL�
G�]HQOHPH� \DSÕOPDNWDGÕU��%DVÕQ�.DQXQX�����PDGGHGH� \DSÕODQ� GH÷LúLNOLNWH�� �\DODQ� KDEHU�� KDNDUHW��
LIDGHOHULQH� \HU� YHULOPLú� ROPDNOD� ELUOLNWH�� �PDGGL� YH� PDQHYL� ]DUDUODU�� WDQÕPODPDVÕQD� \HU�
YHULOPHPLúWLU���
�����6D\ÕOÕ�.DQXQ�LOH�GH÷LúLN�%DVÕQ�.DQXQX
QXQ�����PDGGHVL�LVH��úX�G�]HQOHPHOHUL�\DSPDNWDGÕU��
�%DVÕQ�\ROX�LOH�LúOHQHQ�\DODQ�KDEHU��KDNDUHW��V|YPH�YH�KHU�W�UO��ILLOGHQ�GR÷DFDN�PDGGL�YH�PDQHYL�
]DUDUODUGDQ�����QFÕ�PDGGH\H�J|UH�VRUXPOX�RODQODUOD�ELUOLNWH�%RUoODU�.DQXQXQXQ�JHQHO�K�N�POHULQH�
J|UH�PHYNXWHOHUGH�VDKLEL�YH�PHYNXWH�ROPD\DQODUGD�QDúLUL��PHYNXWH�VDKLEL�LOH�PHYNXWH�ROPD\DQODUÕQ�
QDúLULQLQ� úLUNHW� ROPDVÕ� KDOLQGH� úLUNHW� LOH� ELUOLNWH� DQRQLP� úLUNHWOHUGH� \|QHWLP� NXUXOX� EDúNDQÕ�� GL÷HU�
úLUNHW�YH�W�]HO�NLúLOHUGH�HQ��VW�\|QHWLFL�P�úWHUHNHQ�YH�P�WHVHOVLOHQ�VRUXPOXGXU��7D]PLQDW�WDOHELQLQ�
KDNOÕ� J|U�OPHVL� KDOLQGH� WD]PLQDW� PLNWDUÕ�� RQ� PLO\DU� OLUDGDQ� D]� ROPDPDN� �]HUH� ILLOLQ� D÷ÕUOÕN�
GHUHFHVLQH�J|UH�EHOLUOHQLU��2Q�PLO\DU�OLUDOÕN�DOW�VÕQÕU�KHU�\ÕO�0DOL\H�%DNDQOÕ÷ÕQFD�LODQ�HGLOHQ�\HQLGHQ�
GH÷HUOHPH�RUDQÕQGD� DUWÕUÕOÕU��%X�PDGGH\H�J|UH� DoÕODFDN�PDQHYL� WD]PLQDW�GDYDODUÕQGD�KDNLP� WHQVLS�
NDUDUÕ� LOH� ELUOLNWH� ELOLUNLúL\L� GH� WD\LQ� HGHU� YH� GDYD\Õ� HQ� JHo� DOWÕ� D\� LoLQGH� NDUDUD� ED÷ODU�� =DUDU�
GR÷XUXFX�ILLOLQ�LúOHQPHVLQGHQ�VRQUD�PHYNXWHQLQ�GHYUHGLOPHVL��EDúND�ELU�PHYNXWH�LOH�ELUOHúPHVL�YH\D�
VDKLEL� RODQ� JHUoHN� NLúL� \D� GD� úLUNHWLQ� KHUKDQJL� ELU� VXUHWWH� GH÷LúPHVL� KDOLQGH�PHYNXWH\L� GHYUDODQ��
ELUOHúHQ� YH� KHU� QH� VXUHWOH� ROXUVD� ROVXQ� PHYNXWHQLQ� VDKLEL� JHUoHN� NLúLOHU� LOH� DQRQLP� úLUNHWOHUGH�
\|QHWLP� NXUXOX� EDúNDQÕ� GL÷HU� úLUNHW� YH� W�]HO� NLúLOHUGH� HQ� �VW� \|QHWLFL� GH�� EX� ILLO� QHGHQL\OH�
K�NPHGLOHQ�WD]PLQDWWDQ�ELULQFL�IÕNUDGD�VD\ÕODQODUOD�ELUOLNWH�P�úWHUHNHQ�YH�P�WHVHOVLOHQ�VRUXPOXGXU���
%DVÕOPÕú�HVHU�VDKLSOHULQLQ�GHUQHN��YDNÕI�YH�EHQ]HUL�W�]HO�NLúLOHU�ROPDVÕ�KDOLQGH�W�]HO�NLúLOLNOH�ELUOLNWH�
\|QHWLP� RUJDQODUÕQGD� \HU� DODQODU� KDNNÕQGD� GD� \XNDUÕGDNL� K�N�POHU� X\JXODQÕU�� %X� PDGGH\H� J|UH�
DoÕODQ�GDYDODUGD� WD]PLQDWD�K�NPHGLOPHVL�KDOLQGH�� EDQNDODUFD�X\JXODQDQ�HQ�\�NVHN� LúOHWPH�NUHGLVL�
IDL]L��]HULQGHQ�WHPHUU�W�IDL]LQH�GH�K�NPHGLOLU����
%LOLúLP�7HNQRORMLOHUL� YH� øQWHUQHW� RUWDPÕQGD� JHUoHNOHúWLULOHQ� H\OHPOHUOH� LOJLOL� RODUDN� EX�PDGGHQLQ� �
|QHUJHGH� \HU� DODQ� JHUHNoHVL� GH� J|]� |Q�QGH� WXWXODUDN�� GDU� YH� DPDFD� X\JXQ� \RUXPODQPDVÕ
GXUXPXQGD�� EX� PDGGHGH� \HU� DODQ� G�]HQOHPHOHUGHQ� VDGHFH� �WD]PLQDW� WDOHELQLQ� KDNOÕ� J|U�OPHVL�
KDOLQGH� WD]PLQDW�PLNWDUÕ� RQ�PLO\DU� OLUDGDQ� D]� ROPDPDN� �]HUH�� úHNOLQGH� oL]LOHQ�PLNWDUD� LOLúNLQ� DOW�
VÕQÕU�LOH��DoÕODQ�GDYDODUGD�WD]PLQDWD�K�NPHGLOPHVL�KDOLQGH��EDQNDODUFD�X\JXODQDQ�HQ�\�NVHN�LúOHWPH�
NUHGLVL�IDL]L��]HULQGHQ�WHPHUU�W�IDL]LQH�GH�K�NPHGLOLU��úHNOLQGHNL�IDL]�RUDQÕQD�LOLúNLQ�G�]HQOHPHQLQ�
X\JXODQPDVÕQÕQ� DPDoODQGÕ÷Õ� V|\OHQHELOHFHNWLU�� $QFDN� KHP� %DVÕQ� .DQXQX
QXQ� GH÷LúLN� ����
PDGGHVLQLQ�KHP�GH�GH÷LúLN�����PDGGHVLQLQ��|QHUJH\L�YHUHQ�PLOOHWYHNLOOHULQLQ�oHúLWOL�DoÕNODPDODUÕQD�
YH� PDGGH� JHUHNoHVLQH� UD÷PHQ�� DPDFÕ� DúDQ� úHNLOGH� JHQLú� \RUXPODQPDVÕ� GXUXPXQGD� LVH� �NL� EX�
RODVÕGÕU���� ZHE� VD\IDODUÕQÕQ� YH� LOHWLOHULQ� QDúLUOHULQLQ� �\D\ÕQODWDQODUÕQÕQ�� GH� VRUXPOX� RODFD÷Õ��
QDúLUOHULQLQ�úLUNHW�ROPDVÕ�KDOLQGH�LVH��DQRQLP�úLUNHWOHUGH�\|QHWLP�NXUXOX�EDúNDQÕ� LOH�GL÷HU�úLUNHW�YH�
W�]HO�NLúLOHUGH�HQ��VW�\|QHWLFLOHULQ�P�úWHUHNHQ�YH�P�WHVHOVLOHQ�VRUXPOX�RODFD÷Õ�NDEXO�HGLOHELOHFHN�YH�
%DVÕQ� .DQXQX� ���� PDGGHGH� \HU� YHULOHQ� �VRUXPOX� P�G�U�� WDQÕPODPDVÕ� LOH� �QDúLU�� WDQÕPODPDVÕQÕQ�
NLPH�NLPOHUH� \|QHOWLOHFH÷L� VRUXODUÕQD�� X\JXQ� \DQÕWODU� EXOPD� DUD\ÕúÕQD� JLULOHELOHFHNWLU�� <LQH� EX�
oHUoHYHGH� |]HOOLNOH� ZHE� VD\IDODUÕQGD� %DVÕQ� .DQXQX� ��� PDGGH� X\DUÕQFD�� �N�Q\H�� X\JXODPDVÕQÕQ�
JHUoHNOHúWLULOLS� JHUoHNOHúWLULOPHPHVLQLQ�� %DVÕQ� .DQXQX� ���� PDGGH� NDSVDPÕQGD� �NL� EX� PDGGH� GH�
PDGGL� YH� PDQHYL� WD]PLQDW� ]DUDUOD� LOJLOL� ELU� G�]HQOHPH� EXOXQPDPDNWDGÕU��� �FHYDS� YH� G�]HOWPH��
KDNNÕQÕQ�NXOODQÕOÕS�NXOODQÕODPD\DFD÷ÕQÕQ�WDUWÕúPDODUÕ�\DSÕODELOHFHNWLU��%DVÕQ�.DQXQX
QD�HN�JHWLUHQ�EX�
PDGGH� LOH� DOWÕQÕQ� oL]LOPHVL� JHUHNHQ� GL÷HU� |QHPOL� ELU� QRNWD� LVH�� �\DODQ� KDEHU�� KDNDUHW� YH� EHQ]HUL�
ILLOOHU��NDYUDPODUÕQÕQ�KHU�]DPDQ�\RUXPD�DoÕN�ROGX÷XGXU��g]HOOLNOH��\DODQ�KDEHU��KDNDUHW��NRQXVXQGD�
KHU� ]DPDQ� V�EMHNWLI� \RUXPODU� V|]� NRQXVX� RODFDNWÕU��2OD\ÕQ�YH� GXUXPXQ� |]HOOLNOHULQH� J|UH� ELU� NLúL�
LoLQ� �KDNDUHW�� WHúNLO� HGHQ�KXVXV�� GL÷HU�ELU� NLúL� LoLQ� �HOHúWLUL�VHUW� HOHúWLUL�� RODUDN�NDEXO� HGLOHELOHFHN��
\LQH�GXUXPD�J|UH��\DODQ�KDEHU����VR\XW�QLVEL�JHUoHN�KDEHU��RODUDN�NDEXO�HGLOHELOHFHNWLU���
$\UÕFD�EX�KHU�LNL�G�]HQOHPH�LOH�LOJLOL�RODUDN�NDQXQ�NR\XFX�WDUDIÕQGDQ�\DSÕODQ�úX�\DQOÕúOÕ÷D�GD�GLNNDW�
oHNPHN� JHUHNPHNWHGLU�� JHUHN� ����� 6D\ÕOÕ� 5DG\R� YH� 7HOHYL]\RQODUÕQ� .XUXOXú� YH� <D\ÕQODUÕ�
+DNNÕQGDNL�.DQXQ��JHUHNVH������6D\ÕOÕ�%DVÕQ�.DQXQX��G�]HQOHPHOHULQL�\DSWÕNODUÕ� J|UVHO�YH�\D]ÕOÕ�
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EDVÕQÕQ� NHQGLOHULQH� |]J�� \DSÕVÕ�� LúOH\LúL� YH� |]HOOLNOHULQGHQ� ND\QDNODQDQ� WDQÕPODPDODUD� YH�
G�]HQOHPHOHUH� \HU� YHUHQ�� EX� DODQODUGD� JHUHN� KXNXNL� YH� JHUHNVH� FH]DL� G�]HQOHPHOHU� \DSDQ�
NDQXQODUGÕU��+HU�LNL�NDQXQGD�\DSÕODQ�GH÷LúLNOLN�YH�HN�LOH���ELOLúLP�WHNQRORMLOHUL�YH�LQWHUQHW�RUWDPÕQGD�
JHUoHNOHúHQ�H\OHPOHULQ��YH\D��KHU�W�UO��WHNQRORML�LOH�YH�KHU�W�U�LOHWLúLP�RUWDPÕQGD�\DSÕODFDN�\D\ÕQ�YH�
KL]PHWOHULQ�� EX� NDQXQODU� NDSVDPODUÕQGD� GH÷HUOHQGLUPHVL�� EX� H\OHPOHULQ� KHU� LNL� NDQXQXQD� GD�
X\JXQOX÷XQXQ� DUDQPDVÕ� VRQXFXQX� GR÷XUPD\D� \|QHOLNWLU�� %LOLúLP� WHNQRORMLOHUL� YH� LQWHUQHWH� LOLúNLQ�
XQVXUODUD� \|QHOLN� RODUDN� KLo� ELU� WDQÕPODPD\D� \HU� YHUPHGHQ�� LQWHUQHWLQ� NHQGLQH� |]J�� \DSÕVÕQGDQ�
ND\QDNODQDQ�|]HOOLNOHUH�LOLúNLQ� WDQÕPODPDODU�YH�G�]HQOHPHOHU�\DSPDGDQ��VÕUDGDQ�ELU�G�]HQOHPH� LOH�
�KHU� W�UO�� WHNQRORML� LOH�YH�KHU� W�U� LOHWLúLP�RUWDPÕQGD�\DSÕODFDN�\D\ÕQ�YH�KL]PHWOHULQ��YH\D��ELOLúLP�
WHNQRORMLOHUL� YH� LQWHUQHW� RUWDPÕQGD� JHUoHNOHúHQ� H\OHPOHULQ���5DG\R� YH�7HOHYL]\RQODUÕQ�.XUXOXú� YH�
<D\ÕQODUÕ�+DNNÕQGDNL�.DQXQ� LOH�%DVÕQ�.DQXQX
QD�HNOHQPHVL��\HQL�ELU� oRN�VRUXQX�RUWD\D�oÕNDUDFDN�
QLWHOLNWH�ROXS��NDQXQ�\DSPD�WHNQL÷LQH�GH�KLo�X\PDPDNWDGÕU���
g]HOOLNOH� DOWÕQÕ� oL]PHN� JHUHNLU� NL�� %DVÕQ� .DQXQX
QD� HNOHQHQ� (N�0DGGH� �� LOH�� LQWHUQHW� RUWDPÕQGD�
NLúLOHULQ��NLúLOLN�KDNODUÕQÕQ�KXNXNHQ�NRUXPD�DOWÕQD�DOÕQPDVÕ�KHGHIOHQPHN�LVWHQPLúVH��EXQXQ�LoLQ�\HQL�
ELU�\DVDO�G�]HQOHPH�\DSÕOPDVÕQD�JHUHN�EXOXQPDPDNWDGÕU��<�U�UO�NWHNL�\DVDODUÕPÕ]GD�\HU�DODQ�JHQHO�
K�N�POHULPL]�EX�VRQXFX�VD÷OD\DFDN�QLWHOLNWH�ROXS��VRQXoODUGD�DOÕQDELOPHNWHGLU��7DEL�H÷HU�H\OHPL�YH�
H\OHPL� JHUoHNOHúWLUHQ� NLúLOHULQ� NLPOLNOHULQL� WHVSLW� HGHELOL\RUVDQÕ]�� øQWHUQHWOH� LOJLOL� YDURODQ� KXNXNL�
VRUXQODUGD��|QFHOLNOH�NLúLOHULQ�NLPOLNOHULQLQ�J�YHQOL�YH�NHVLQ�ELU�úHNLOGH�QDVÕO�WHVSLW�HGLOHELOHFH÷L�LOH�
J|QGHULOHQ�PHVDMODUGDNL� E�W�QO�÷�Q�Q� ER]XOXS� ER]XOPDGÕ÷ÕQÕQ� QDVÕO� NHVLQ� RODUDN� RUWD\D� NRQDFD÷Õ�
JLEL� VRUXODUÕQ� \DQÕWODUÕQÕ� YHUHQ� \DVDO� G�]HQOHPHOHUH� |QFHOLN� WDQÕQPDOÕGÕU�� %LU� NRQXQXQ� \DVDO�
G�]HQOHPHVLQLQ�\DSÕOPDVÕ�VÕUDVÕQGD��NRQX\OD�LOJLOL�RODUDN�NLPH�EDúYXUXODFD÷ÕQÕQ�YH�NLPOHULQ�VRUXPOX�
WXWXODFD÷ÕQÕQ�WDQÕPODPDVÕQÕQ�\DSÕOPDVÕQD�|QFHOLN�WDQÕQPDVÕ�Hú\DQÕQ�WDELDWÕ�JHUH÷LGLU��2\VD�7%00�
*HQHO� .XUXOX
QGDQ� JHoHQ� YH� LQWHUQHWOH� LOJLOL� RODUDN� \DSÕODQ� EX� G�]HQOHPHOHUGH�� EX� KXVXVODUÕQ�
WDPDPHQ� J|]DUGÕ� HGLOGL÷L�� VRPXW� GXUXPXQ� |]HOOLNOHULQH� LOLúNLQ� WDQÕPODPD� YH� G�]HQOHPHOHULQ�
\DSÕOPDGÕ÷Õ�J|U�OPHNWHGLU�NL��EX�GXUXP�KHP�\DVD�NR\XFXQXQ�DPDFÕQÕQ�JHUoHNOHúPHPHVL�VRQXoODUÕQÕ�
GR÷XUDELOHFHN��KHP�GH�\DVD\Õ�X\JXOD\DFDN�NLúL�YH�NXUXOXúODUÕQ�LúOHULQL�]RUODúWÕUÕFÕ�QLWHOLNWHGLU���
*|U�OPHNWHGLU�NL�������6D\ÕOÕ�.DQXQXQ�����PDGGHVLQH�GH÷LúLNOLN�YH������6D\ÕOÕ�.DQXQD�HN�PDGGH�
JHWLUHQ������6D\ÕOÕ�.DQXQXQ�����YH�����PDGGHVL�LOH�\DSÕODQ�G�]HQOHPHOHU��NDQXQ�NR\XFXQXQ�DPDFÕQÕ�
DúDELOHFHN�\RUXPODUD�P�VDLW�ROXS��V|]�NRQXVX�\DVD�PDGGHOHULQL�X\JXOD\DFDN�RODQ�NLúL�YH�NXUXPODUÕQ�
\RUXPODUÕ� LOH� J|]� |Q�QGH� WXWXOPD\DQ� ELU� oRN� ROXPVX]� VRQXFXQ� GR÷PDVÕQD� QHGHQ� RODELOHFHN�
QLWHOLNWHGLU��6RQXo�RODUDN�NDQÕPÕ]FD��JHUHNOL�J|U�OHQ�G�]HQOHPHOHU��]HULQGH� LOJLOL�NDPX�NXUXPODUÕ��
�QLYHUVLWHOHU�� VLYLO� WRSOXP�NXUXOXúODUÕ� YH� øQWHUQHW�.XUXOX� RODELOHFHN� HQ� X\JXQ�G�]HQOHPH��]HULQGH�
EHUDEHUFH� oDOÕúDUDN�� \DVDO� G�]HQOHPHOHUL� ROXúWXUPDOÕGÕU�� øQWHUQHWL� 7�UNL\H� YH� 7�UNL\H
QLQ� LQVDQODUÕ�
LoLQ� HQ� HWNLQ� úHNLOGH� YH� VDNÕQFDODUÕQÕ� HQ� D]D� LQGLUHUHN� NXOODQPDN� LoLQ� JHUHNHQOHU� EHUDEHUFH�
\DSÕOPDOÕGÕU�� 7�UNL\H
QLQ� �ONH� RODUDN�� LQWHUQHWLQ� QLVSHWHQ� PDUMLQDO� RODQ� SUREOHPOL� \|QOHULQH� GH÷LO��
E�\�N� SRWDQVL\HOL� RODQ� ROXPOX� \|QOHULQH� RGDNODQPDVÕ� JHUHNLU�� øQWHUQHWL� �ONHQLQ� UHNDEHW� J�F�Q��
DUWÕUPD�� G�Q\D� LOH� E�W�QOHúPH� YH� $YUXSD� %LUOL÷L
QH� JLUPH� VWUDWHMLVLQLQ� ELU� SDUoDVÕ� KDOLQH�
JHWLULOPHOLGLU��7�UNL\H
QLQ�øQWHUQHWL�E�\�WPH�\ROODUÕQÕ�WDUWÕúPDVÕ�JHUHNLU��2NXOODUÕPÕ]Õ�QDVÕO�LQWHUQHWH�
WDúÕUÕ]�� .2%ø
OHUL� H�WLFDUHWH� QDVÕO� DOÕúWÕUDELOLUL]�� 5HNDEHW� J�F�P�]�� DUWÕUPDN� LoLQ� LQWHUQHWL� QDVÕO�
NXOODQÕUÕ]�� 'HYOHWL� QDVÕO� HWNLQ�� YHULPOL�� KÕ]OÕ� YH� YDWDQGDúD� VD\JÕOÕ� KDOH� NR\DELOLUL]� JLEL� VRUXODUÕ�
WDUWÕúPDVÕ�JHUHNLU��øOJLOL�W�P�SDUWLOHULQ�NDWÕOÕPÕ�LOH�VD\GDP�YH�V�UHNOL�oDOÕúDQ�PHNDQL]PDODU�NXUPDOÕ��
EX� PHNDQL]PDODU� DUDFÕOÕ÷Õ� LOH� XOXVDO� SROLWLNDODU�� PDVWHU� SODQ�� JHUHNOL� H\OHP� SODQODUÕ�� WHúYLN� YH�
G�]HQOHPH�PHNDQL]PDODUÕQÕ�KHPHQ�ROXúWXUPDOÕ\Õ]���
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