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%D÷ÕPVÕ]�6RV\DO�%LOLPFLOHU�øNWLVDW�*UXEX�h\HVL
*HoWL÷LPL]� D\ODUGD� SDWOD\DQ� NUL]LQ� WHPHO� QHGHQOHUL� QHOHUGLU"� %DúEDNDQ
OD� &XPKXUEDúNDQÕ
QÕQ
WDUWÕúPDVÕQÕQ�DUGÕQGDQ�\DúDQDQODUÕ�GH÷HUOHQGLUHELOLU�PLVLQL]"
+HUúH\� ELU� NDYJD\OD�PÕ� EDúODGÕ"� 6RQ� NUL]L� WDUWÕúDQODU�� &XPKXUEDúNDQÕ�PÕ� KDNOÕ\GÕ�� (FHYLW� PL� KDNOÕ\GÕ
�]HULQGHQ� WDUDI� ROGXODU�� %HQFH� EX� VRQ� GHUHFH� \�]H\VHO� ELU� GH÷HUOHQGLUPH�� o�QN�� NUL]LQ� oRN� |QFHGHQ
úDUWODUÕ�ROXúPXú��.DVÕP
GD�VLQ\DOOHULQL�YHUPLúWL�YH�HNRQRPLQLQ�FLGGL�ELoLPGH�VÕNÕQWÕOÕ�ROGX÷X�J|VWHUJHOHUOH
RUWD�\HUGH\GL��$PD�úX�GD�ELU�JHUoHN��EX�W�U�EH\DQODUD�GD�EL]LP�HNRQRPLN�\DSÕPÕ]�oRN�GX\DUOÕ��gUQH÷LQ
)UDQVÕ]� HNRQRPLVL�� )UDQVÕ]� NDSLWDOL]PLQLQ� �VW� G�]H\� \|QHWLFLOHULQH� \D� GD� SROLWLN� R\XQFXODUÕQD� EX� NDGDU
GX\DUOÕ�GH÷LO��%L]GH�LVH�\XNDUGDNL�SROLWLNDFÕODUÕQ�\DSWÕNODUÕ�DoÕNODPDODUÕQ�HNRQRPL\H�PXD]]DP�ELU�HWNLVL
YDU�� )UDQVD
GD� EDúEDNDQOD� &XPKXUEDúNDQÕ� NDYJD� HWWL� DPD� VRUXQ� oÕNPDGÕ�� EL]GH� oÕNWÕ�� 3HNL� QL\H� E|\OH
NÕUÕOJDQ� ELU� HNRQRPL� YDU"� 6L\DVHWoLOHU� ELUD]� QH]OH� ROGX÷XQGD� QL\H� EX� QH]OH� W�P� WRSOXPD� \D\ÕOÕS� JULS
VDOJÕQÕQD� G|Q�ú�\RU"� %XQX� WDUWÕúWÕ÷ÕPÕ]� ]DPDQ� ROD\� ����
GDNL� PHúKXU� ��� VD\ÕOÕ� NDUDUQDPH\H� NDGDU
JLGL\RU�� ��� VD\ÕOÕ� NDUDUQDPH� úX� GHPHN�� NÕVD� YDGHOL� VHUPD\H� KDUHNHWOHULQLQ� VHUEHVWOHúWLULOPHVL� YH� 7�UN
OLUDVÕQÕQ� NRQYHUWLEO� KDOH� JHWLULOPHVLQLQ� DGÕPODUÕQÕQ� DWÕOPDVÕ��<DEDQFÕ� VHUPD\H� GÕúDUGDQ� ]DWHQ� GR÷UXGDQ
\DWÕUÕP�RODUDN�JHOL\RUGX��RQGD�ELU�NÕVÕW�\RNWX�DPD�SRUWI|\�\DWÕUÕP�RODUDN�JHOHPL\RUGX��<DQL�ERUVD\D�JLULS
KLVVH�VHQHGL��\D�GD�GHYOHW�ND÷ÕWODUÕQGDQ�DODPÕ\RUGX��\D�GD�EDQNDODUGD�YDGHOLYDGHVL]�PHYGXDW�DoDPÕ\RUGX�
��� VD\ÕOÕ� NDUDUOD� ELUOLNWH� \DEDQFÕ� VHUPD\HQLQ� EX� W�U� LPNDQODUÕ�� \DQL� 7/� FLQVLQGHQ� ILQDQVDO� DUDoODUÕ
NXOODQDELOPHVLQLQ� |Q�� DoÕOGÕ�� %X� QH� GHPHN"� 6HUPD\H� NÕVD� V�UHOL�� PHVHOD� �� \ÕO� LoHULVLQGH� 7�UN� OLUDVÕ
FLQVLQGHQ� LVWHGL÷L� DUDoODUD� SDUDVÕQÕ� \DWÕUDELOLU� YH� LVWHGL÷L� ]DPDQ� JHUL� G|QHU�� 6HUPD\HQLQ� |Q�QGH� KLoELU
NÕVÕWODPDVÕ�\RNWX��1LWHNLP���
GDQ�J�Q�P�]H�NDGDU�EDNWÕ÷ÕQÕ]�]DPDQ�E�\�PH�UDNDPODUÕ�LOJLQo�ELU�PDQ]DUD
ROXúWXUX\RU��%X�VÕFDN�SDUDQÕQ�JLUGL÷L�G|QHPOHUGH�HNRQRPL�E�\�\RU�� VÕFDN�SDUDQÕQ�D\UÕOGÕ÷Õ�G|QHPOHUGH
HNRQRPL� GDUDOÕ\RU�� %X� E�\�PHOHU� LNWLVDWoÕODUÕQ� oRN� |QHPVHGL÷L� DQODPGD� VDELW� VHUPD\H� \DWÕUÕPODUÕQD
GD\DQDQ�E�\�PHOHU�GH÷LO��'DKD�oRN� W�NHWLPH�GD\DOÕ�� LWKDODWD�GD\DOÕ�GROD\ÕVÕ\OD� VD÷OÕNOÕ� ROPD\DQ��\DSD\
E�\�PHOHU��<DQL�HNRQRPL�GÕú�ND\QD÷ÕQ�GÕú�úRNODUÕQD�PDUX]�NDODQ�YH�*RGRW
X�EHNOHU�JLEL�V�UHNOL�RUDGDQ
JHOHFHN�RODQ�SDUD\Õ�EHNOH\HQ�ELU�HNRQRPL\H�G|Q�úW���'ROD\ÕVÕ\OD� VL\DVL� DNW|UOHULQ� HQ�XIDN�ELU� ULVNH�\RO
DoDELOHFHN�\D�GD�SROLWLN�ULVNL�\�NVHOWHELOHFHN�KHUKDQJL�ELU�DoÕNODPDVÕ�EX�HNRQRPL\L�VHUPD\HQLQ�JLULú�YH
oÕNÕúÕQD�VRQ�GHUHFH�GX\DUOÕ�ELU�KDOH�JHWLUL\RU�
6HUPD\HQLQ� JLULúL� DVOÕQGD� HNRQRPLN� IDNW|UOHUH� ED÷OÕ�� <DQL� \�NVHN� IDL]� YH� DúÕUÕ� GH÷HUOL� 7�UN� OLUDVÕ
SROLWLNDVÕ�YDU��%XQX�L]OHUVHQL]�VHUPD\H�JHOL\RU��7�UN�OLUDVÕ�DúÕUÕ�GH÷HUOL�ROGX÷X�LoLQ�IDL]�LOH�NXU�DUDVÕQGDNL
PDUM� \DEDQFÕQÕQ� FHELQGH�NDOÕ\RU��GROD\ÕVÕ\OD� VLVWHP�E|\OH� GHYDP�HWWL÷L� V�UHFH� SDUDQÕQ� oRN�FLGGL� RODUDN
NDoÕúÕQD� JHUHN� \RN�� 6�UHNOL� RODUDN� JLULú� oÕNÕúODU� RODELOLU� YH� VLVWHPLQ� LVWLNUDUÕ� ID]OD� ER]XOPD]�� %XUDGD
LVWLNUDUÕ� ER]DELOHFHN� RODQ� úH\� �ONHQLQ� SROLWLN� ULVNOHULGLU�� .ÕVD� YDGHOL� VHUPD\H� KHUKDQJL� ELU� VH]JL\OH
KHUKDQJL�ELU� WHKOLNH�DOJÕODGÕ÷Õ�]DPDQ�HNRQRPLN�JHWLUL\H�EDNPD]�YH��ONH\L�GHUKDO� WHUNHGHU��\DQL��ONHGHQ
NDoDU��øúWH�R�DQ�NUL]�oÕNPÕú�ROX\RU�����\D�GD����\ÕOÕQGD�NÕVD�YDGHOL�VHUPD\HQLQ�\ÕOOÕN�JHWLULVL�GRODU�ED]ÕQGD
\�]GH�������LGL�<DQL��ONH\H�����GRODU�JHWLUHQ�\DEDQFÕODU�\ÕO�VRQXQGD�������GRODU�ND]DQÕ\RUGX��+DOEXNL
�ONHVLQGH� NDOVD\GÕ�EX� JHWLUL� HQ� ID]OD� \�]GH������RODFDNWÕ��%|\OHVLQH� FD]LEHOL� ELU� RUWDP��%�\�PH� GH�ELU
EDúNDVÕQÕQ� SDUDVÕ\OD� JHUGH÷H� JLUPHN� JLEL� ELU� ELoLPGH� JHUoHNOHúL\RU�� <DQL� E�W�Q� G�÷�Q� PDVUDIODUÕQÕQ
EDúNDODUÕ�WDUDIÕQGDQ�\DSÕOGÕ÷Õ�ELU�HYOLOLN��'�÷�Q�LoLQ�SDUD\Õ�YHUHQOHULQ�KHU�DQ��NDUGHúLP�|GH\LQ�úX�EL]LP
PDVUDIODUÕ��GHPHVL�LKWLPDOL�YDU��2�DQ�JHOGL÷L�]DPDQ�VLVWHP�KHPHQ�úRNODUD�JLUL\RU����
WH�PHúKXU���1LVDQ
NDUDUODUÕQGD��JHoHQ�\ÕO�.DVÕP�D\ÕQGD�\DúDGÕ÷ÕPÕ]�EX\GX�
��� VD\ÕOÕ� NDUDUOD� EHUDEHU� 7�UNL\H
QLQ� XOXVDO� SROLWLNDODUÕQÕ�� PDNUR� LNWLVDW� SROLWLNDODUÕQÕ� ROXúWXUDFDN� RODQ
K�N�PHWOHULQ�HOLQGHNL�DUDoODU�JLGHUHN�HOLQGHQ�DOÕQPÕú�ROGX��1H�GHPHN�EX"�<�NVHN�IDL]�\DSDFDNVÕQ��DúÕUÕ
GH÷HUOL� NXU� SROLWLNDVÕ� L]OH\HFHNVLQ�� d�QN��� DQFDN� EX� PHNDQL]PD\OD� \DEDQFÕ� VHUPD\H\L� �ONH\H
oHNHELOL\RUVXQ��'ROD\ÕVÕ\OD�ELUELUOHULQGHQ�ED÷ÕPVÕ]�ELU�IDL]�YH�G|YL]�NXUX�SROLWLNDVÕ�\RN��+DOEXNL�EXQODU
ELUELUOHULQGHQ� DSD\UÕ� DUDoODU�� )DL]� SROLWLNDVÕ� EHQLP� HOLPGHQ� JLGLQFH�� G|YL]� SROLWLNDVÕ� GD� EXQD� ED÷ÕPOÕ
ROXQFD�EHQLP�NHQGL�E�\�PHPL�NHQGL�DUDoODUÕPOD�\|QOHQGLUHELOPH�LPNDQÕP�HOLPGHQ�DOÕQPÕú�ROX\RU��)DL]
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SROLWLNDVÕ�SDUD�SROLWLNDVÕQÕQ�ELU�DUDFÕGÕU��PDOL\H�SROLWLNDVÕ\OD�YHUJL�NR\DUÕP�YV��EXQODUOD�GD�E�\�PH\L�EHOOL
ELU� SDWLND\D� RWXUWPXú� ROXUXP�ùLPGL� EX� DUDoODU� HOLPGHQ� DOÕQPÕú� ROGX�� <DQL� N�UHVHOOHúPH� EL]GH� LNWLVDW
SROLWLNDVÕ�DUDoODUÕQÕ�GHYUH�GÕúÕ�EÕUDNWÕ��%X�\�]GHQ�\DSWÕ÷ÕQ�SODQ��\ÕOOÕN�SURJUDP�J|VWHUPHOLN�KDOH�JHOL\RU�
%�WoHQLQ� \ÕOOÕN� SURJUDPOD� ELU� ED÷ODQWÕVÕ� NDOPÕ\RU�� %X� GXUXPGD�� E�\�PH� WDPDPHQ� GÕúDUGDQ� JHOHFHN
ND\QD÷ÕQ�VÕFDN�SDUDQÕQ�JLULú�YH�oÕNÕúÕQD�HQGHNVOL�KDOH�JHOL\RU��+�N�PHWOHU�EX�VLVWHP�LoLQGH�DGHWD�GHYUH
GÕúÕ�NDOPDNWD��2�\�]GH�XOXVDO�GHYOHW�ELWWL�PL�ELWPHGL�PL�WDUWÕúPDODUÕ�\DSÕOÕ\RU�
.UL]GH�,0)
QLQ�URO��QH�RUDQGD"�gUQH÷LQ�VWDQG�E\�DQODúPDVÕ�QHOHU�JHWLUL\RUGX"
6WDQG�E\�DQODúPDVÕ\OD�GDKD�GD�\HQL�ELU�GXUXP�ROGX��%X�DQODúPDQÕQ�SHNoRN�LNWLVDWoÕ�WDUDIÕQGDQ�ELU�LNWLVDW
SURJUDPÕ�RODUDN�GH÷HUOHQGLULOPHVLQL�HOHúWLUL\RUXP��6WDQG�E\�DQODúPDVÕ�VDOW�ELU� LVWLNUDU�SURJUDPÕ�GH÷LOGL�
&XPKXUL\HW
LQ� EDúÕQGDQ� EHUL�� L\L� N|W��� LúoLVL\OH� N|\O�V�\OH� ELU� X]ODúPD� VRQXFX� ROXúWXUGX÷XPX]� YH� LúoL
VÕQÕIÕQÕQ�NDYJDODUÕ\OD�EHOLUOL�G�]H\OHUH�JHWLULOPLú�ED]Õ�KDNODUÕQ�YH�NXUXPODUÕQ�WDVIL\HVLQL�|QJ|UHQ�ELU�\DSÕVÕ
YDU�� 7DUÕP� SROLWLNDVÕQD�� GHVWHNOHPH� SROLWLNDVÕQD� NDUúÕ�� '�ú�QHELOL\RU� PXVXQX]"� '�ú�N� WDEDQ� IL\DWODUÕ
SROLWLNDVÕ��GHVWHNOHPH�DOÕPODUÕ��V�EYDQVL\RQODU�DNOÕQÕ]D�JHOHELOHFHN�SHN�oRN�|QOHP�YDUGÕ�YH�EXQODU�VDGHFH
SRS�OLVW� K�N�PHWOHULQ� JHWLUGL÷L� úH\OHU� GH÷LOGL�� 2UDGDNL� LQVDQODUÕQ�� ELUOLNOHULQ�� NRRSHUDWLIOHúPHQLQ� GH
JHWLUGL÷L�ND]DQÕPODUGÕ�EXQODU��%XQODUÕQ�WDVIL\HVL�|QJ|U�O�\RU�
'L÷HU� WDUDIWDQ� VRV\DO� J�YHQOLN� \RN� HGLOL\RU�� ]DWHQ� |QHPOL� ELU� NÕVPÕQÕ� GD� GHSUHP� G|QHPLQGH� WDP� ELU
YXUJXQOD� \RN� HWPLúOHUGL�� 2� KÕUJ�U� DUDVÕQGD� WDKNLPL�� �PH]DUGD� HPHNOLOLN�� \DVDVÕQÕ� JHoLUPLúOHUGL�� $PD
KHQ�]�KDVWDQHOHU�IDODQ�NDPXQXQ�GHQHWLPLQGH��gQFH�EXQODUÕ�|]HUNOHúWLUHFHNOHU��VRQUD�GD�VD÷OÕ÷Õ�YH�H÷LWLPL
VHUPD\HQLQ�\HQL�\DWÕUÕP�DODQODUÕ�RODUDN�GHYUHGHFHNOHU��7DNYLPL�ROXúPXú�GXUXPGD��0HFOLV
LQ�|Q�QH�VÕUD\OD
JHWLUL\RUODU�� 7HOHNRP
XQ� úX� DQGDNL� GH÷HULQL� G�ú�Q�Q�� VDWPD\D� NDONVDODU� NHOHSLU� ELU� IL\DWOD� JLGHFHN�� 2
NDGDU�FD]LS�KDOH�JHWLUGLOHU��VWUDWHMLN�RUWD÷D�JHQHO�P�G�UO�N�YHUPHOHU�IDODQ��%XQD�UD÷PHQ�ELOH�VDWÕODELOPH
LPNDQODUÕ�VRQ�GHUHFH�J�o��,VUDUOD�VDWÕú�WDULKL�YHUPHOHUL�GHPHN�EXQODUÕQ�XFX]D�HOLPL]GHQ�DOÕQPDVÕ�GHPHN�
7DELL� EX� VDWÕúODUÕQ� WRSOXPVDO�PDOL\HWOHULQGHQ� úX� DQGD� EDKVHWPL\RUX]�� 6RQ� GHUHFH� VWUDWHMLN� ELU� VHNW|U�Q
EL]LP�HOLPL]GHQ�DOÕQPDVÕ�QHOHUH�\RO�DoDU"�%HQ�7HOHNRP
XQ�URO�Q��6�PHUEDQN
ÕQ�JHoPLúWH�R\QDGÕ÷Õ�UROH
EHQ]HWL\RUXP��6�PHUEDQN�7�UN�VDQD\LVLQLQ�W�P�P�KHQGLV�YH�WHNQLV\HQ�NDGURODUÕQÕQ�\HWLúWL÷L�ELU�RNXOGXU�
0DNLQDFÕ�� HOHNWULN� P�KHQGLVL�� WHNVWLOFLVL� RUD\D� JLWPLú�� 9H� D\QÕ� úHNLOGH� �o�QF�� VDQD\L� GHYULPLQLQ
\DúDQGÕ÷Õ�� HOHNWURQLN�YH�ELOJL� LúOHP�DODQÕQGD�PXD]]DP�JHOLúPHOHU�ROGX÷X�J�Q�P�]GH�7HOHNRP�GD� D\QÕ
J|UHYL� �VWOHQL\RU�� %|\OHVLQH� ELULNLP� VD÷OD\DELOHFHN� ELU� NXUXOXúX� \DEDQFÕODUD� WHVOLP� HGL\RUVXQX]�
%|\OHFH�EX� YH� EHQ]HUL� G�]HQOHPHOHULQ� \HU� DOGÕ÷Õ� V|]GH� UHIRUPODUOD� \HWPLú� \ÕOÕN� ND]DQÕPODUÕPÕ]� \RN
HGLOPH\H�oDOÕúÕOÕ\RU�
3HNL� K�N�PHW� SURJUDPÕ� QHUHGH"� 2UDGD� E|\OH� úH\OHU� \D]PÕ\RU�� 3DUWLOHULQ� VHoLPOHUGHQ� |QFH� \DSWÕNODUÕ
YDDWOHUGH� GH� E|\OH� úH\OHU� |QHPOL� |Oo�GH� \RN�� %LOL\RUVXQX]� K�N�PHW� SURJUDPODUÕ� SDUODPHQWRGD
RQD\ODQÕ\RU��+DOEXNL��VWDQG�E\�K�N�PHWLQ�ELU�EDNDQÕ�YH�ELU�E�URNUDWÕQÕQ�LP]DVÕ\OD�JHoHUOLOLN�ND]DQÕ\RU�
$VOÕQGD� $QD\DVD
\D� D\NÕUÕ� EX�� o�QN�� K�N�PHW� SURJUDPODUÕQÕQ� RQD\ODQPDVÕ� PHFOLVWH� ROXUNHQ� VWDQG� E\
DQODúPDVÕQÕQ� RQD\ÕQÕQ� LFUD\D�EÕUDNÕOPDVÕ� YH� �VWHOLN�PHFOLVLQ� oÕNDUDFD÷Õ� \DVDODUÕQ� EXUDGD� WDDKK�W� YH� ELU
WDNYLPLQLQ�YHULOPHVL�PHFOLVL�RWRPDWLNPDQ�GHYUHGHQ�oÕNDUÕ\RU�\D�GD��]HUOHULQGH�EDVNÕ�NXUX\RU��*HoPLúWH
D\QHQ�\DUJÕ\D�\DSWÕNODUÕ�JLEL�WHN�WHN�PLOOHWYHNLOOHULQL�WXWDFDNODU���.DUGHúLP�VHQ�SDUD�JHOPHVLQL�LVWHPL\RU
PXVXQ"�1DVÕO�$QD\DVD
\D� D\NÕUÕ� GL\H� EXQODUÕ� HQJHOOHPH\H� oDOÕúÕ\RUVXQ"�(NRQRPLQLQ� G�]HOPHVLQH� QDVÕO
HQJHO�RODELOLUVLQ��GL\H�EDVNÕ�\DSDFDNODU��+DWÕUODUVÕQÕ]��WDKNLP�WDUWÕúPDODUÕ�VÕUDVÕQGD�ELU�NÕVÕP�VRO�J|U�úO�
KXNXNoXODU�ELOH�EX�W�U�EDVNÕODU�QHGHQL\OH�JHUL�DGÕP�DWPDN�]RUXQGD�NDOPÕúODUGÕU�
3DUODPHQWR�GHYUH�GÕúÕ�NDOÕQFD�LON�EDNÕúWD�K�N�PHWLQ�oRN�J�oOHQGL÷L�VDQÕODELOLU��+D\ÕU��K�N�PHW�GH�SHN�oRN
\HWNLVLQL�NXUXOODUD�GHYUHGL\RU��.XUXOODUGD�NLPOHU�YDU�� E�URNUDWODU��7DP�ELU� VL\DVHWVL]� WRSOXP�|]OHPL��2
]DPDQ�QL\H�VHoLP�\DSÕOÕ\RU"�7HNQRNUDWODUGDQ�ROXúDQ�NXUXOODUOD����0DUW�JLEL�K�N�PHW�ELoLPOHUL�\DúÕ\RUX]
DVOÕQGD��<RN�WHOHNRP�QLNDV\RQ��VW�NXUXOX��EDQNDFÕOÕN��VW�NXUXOX��HOHNWULN�SL\DVDVÕ��VW�NXUXOX��/LWHUDW�UGH
SL\DVD� W|NH]OHPHVL� �PDUNHW� IDLOXUH�� YH� GHYOHW� W|NH]OHPHVL� �JRYHUQPHQW� IDLOXUH�� GL\H� LNL� NDYUDP�YDUGÕU�
<HWPLúOL� \ÕOODUGD� SL\DVDODUÕQ� W|NH]OHGL÷L� LGGLDODUÕ� RUWD\D� DWÕOÕUGÕ� YH� RQXQ� LoLQ� GH� PXWODND� SODQODPDQÕQ
GHYUH\H� JLUPHVL� JHUHNWL÷LQGHQ� EDKVHGLOLUGL�� 2� \ÕOODUGD� GDKD� oRN� 2(&'� GH� GHYUH\H� JLUHUHN� SURMHSODQ
ED÷ODQWÕODUÕ� NXUXOPD\D� oDOÕúÕOGÕ�� +DWÕUODUVDQÕ]�� R� G|QHPOHU� KHPHQ� KHPHQ� E�W�Q� NDPX� NXUXOXúODUÕQÕQ
SURMHFLOLN� GHQH\LPOHULQLQ� oRN� ]HQJLQOHúWL÷L� \ÕOODUGÕU��1HUHGH\VH� KHU� NDPX�NXUXOXúXQXQ�ELU� SURMH� GDLUHVL
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ROXúWX� YH� K�N�PHW� P�GDKDOHOHUL� oRN� NXWVDQGÕ�� 'DKD� VRQUD� ��
OL� \ÕOODUOD� EHUDEHU� WDP� WHUVLQH� NDPX
P�GDKDOHVLQLQ�QH�NDGDU�N|W��ROGX÷X��NDPX�P�GDKDOHVL�VRQXFX�HNRQRPLQLQ�QDVÕO�NUL]OHUH�JLUGL÷L�WDUWÕúÕOGÕ
YH�LQDQÕOPD]�ELU�úHNLOGH�SL\DVD�\�FHOWLOGL��ùLPGL�J|U�O�\RU�NL�JHUHN�VWDQG�E\�DQODúPDVÕQÕQ�X\JXODPDODUÕ�
JHUHNVH���
OL�\ÕOODUGDNL�X\JXODPDODU�SL\DVDQÕQ�WDP�WHUVLQH�oRN�J�YHQLOLU�ELU�DUDo�ROPDGÕ÷ÕQÕ�EL]H�J|VWHUGL�
3L\DVD� EDúÕERú� EÕUDNÕOGÕ÷Õ� ]DPDQ� EX� W�U� NUL]OHUL� oRN� UDKDW� ELU� úHNLOGH� RUWD\D� oÕNDUÕ\RU��%X� W�U� NUL]OHULQ
RUWD\D�oÕNPDPDVÕ�LoLQ�K�N�PHW�P�GDKDOHVLQLQ�]DPDQÕQGD�\DSÕOPDVÕQÕQ�QH�NDGDU�JHUHNOL�ROGX÷XQX�ELU�NH]
GDKD�J|UG�N�
1LWHNLP��WDKPLQ�HGL\RUXP��D\QÕ�UDKDWVÕ]OÕ÷Õ�K�N�PHW�GH�KLVVHWPLú�ROPDOÕ��,0)�\ÕOODUGÕU�VDELW�NXU�VLVWHPLQL
HOHúWLUPHGL�PL"�$PD�D\QÕ�,0)�J|UG��NL�G|YL]�SL\DVDVÕQÕ�EDúÕERú�EÕUDNWÕ÷ÕQ�]DPDQ�PRGHO�VRUXQ�\DUDWÕ\RU�
'ROD\ÕVÕ\OD� RUDGD� oÕSD� VLVWHPLQL� �G|YL]� NXUXQGD� oÕSD� GHGLQ� PL� VDELW� NXU� VLVWHPL� DQODúÕOÕ\RU�� J�QGHPH
JHWLUGLOHU�� 'R÷UXGXU� \DQOÕúWÕU� R� D\UÕ�� DPD� |QHPOL�� .XUXOODUÕ� JHWLUPHNOH� YH� LFUDQÕQ� |QHPOL� \HWNLOHULQL
NXUXOODUD� GHYUHWPHNOH� DVOÕQGD� SL\DVD\D� J�YHQLOPHGL÷LQL� J|VWHUPLú� ROGXODU�� (OHNWULN� SL\DVDVÕQÕ
G�]HQOHPHN� LoLQ�ELOPHP�QH�NXUXOXQD� LKWL\Do�YDU��3L\DVD�NHQGLOL÷LQGHQ�EX�VRUXQODUÕ�o|]�\RUVD�QH�JHUHN
YDU�E|\OH�ELU�NXUXOD"�2�\�]GHQ�DVOÕQGD�EX�NXUXOODUÕQ�|QHULOPHVL�SL\DVD�EDúDUÕVÕ]OÕ÷ÕQÕQ�]ÕPQHQ�NDEXO�G�U�
%HQ� HOHNWULN� SL\DVDVÕQÕ� EXQXQOD� G�]HQOH\HFH÷LP� GHPHN�� HOHNWULN� SL\DVDVÕQÕQ� NHQGL� EDúÕQD
LúOH\HPH\HFH÷LQL� NDEXO� HWPHNWLU� ]DWHQ�� <D� GD� G|YL]� SL\DVDVÕQGD� úX� P�GDKDOH\L� \DSDFD÷ÕP� GHPHN� EX
DQODPD�JHOLU��6RQ�NUL]H�JHOLQFH��VWDQG�E\�DQODúPDVÕQÕQ�\DSÕVDO� UHIRUP�GHGLNOHUL�E|O�P��oRN�\HQL� úH\OHU
GH÷LO����
OL�\ÕOODU�,0)
OL�\ÕOODU�ROVXQ�ROPDVÕQ�SROLWLNDODUÕQ�|]��KLo�GH÷LúPHGL��+HS�'�Q\D�%DQNDVÕ�YH�,0)
GR÷UXOWXVXQGD� SROLWLND� \�U�W�OG��� %X� SROLWLNDODUÕQ� ELU� D\D÷Õ� HNVLNWL�� \DSÕVDO� X\XP� E|O�POHUL�� '�Q\D
%DQNDVÕ�NUHGL�YHULUGL�DPD�oRN�GD�LVWHQLOHQ�VRQXoODUÕ�DODPÕ\RUGX��'DKD�VRQUD�J|]HWLP�DQODúPDVÕ�LP]DODQGÕ
YH�RUDGD�\DSÕVDO�X\XPXQ�JHUHNWLUGL÷L�ELU�\Õ÷ÕQ�SURJUDPÕ� WDPDPODGÕODU��'DKD�|QFH�V|]�Q��HWWL÷LP�HUNHQ
HPHNOLOLN�\DVDVÕ�YH� WDKNLP�EXQXQ� WLSLN�ELUHU�|UQH÷LGLU��6RQXoWD� HNVLN�NDODQODUÕ�GD�SROLWLN� LUDGH\L�GHYUH
GÕúÕ�EÕUDNDUDN�YH�WRSOXPGD�ID]OD�ELU�WDUWÕúPD�\DUDWPDGDQ�ELU�o|]�P�\ROX�EXOPDN�JHUHNL\RUGX��%XQXQ�GD
\ROX�VWDQG�E\�DQODúPDVÕQGDQ�JHoL\RUGX��'ROD\ÕVÕ\OD�DQODúPDQÕQ�SROLWLN�\|Q�Q��J|UPH]GHQ�JHOLS�VDGHFH
ELU�LVWLNUDU�SDNHWL\PLú�JLEL�DOJÕODPDN�oRN�E�\�N�ELU�\DQOÕúWÕU��+�N�PHW�V|]F�OHULQLQ�]DPDQ�]DPDQ�\DSWÕ÷Õ
DoÕNODPDODUD� EDNDUVDQÕ]� ]DWHQ� R� E|O�PGHQ� YD]JHoWLNOHULQL� V|\OHPL\RUODU�� �øIODV� HWWL�� GHQLOHQ� R� E|O�P
GH÷LO��6DGHFH�LVWLNUDU�SDNHWLQH�LOLúNLQ�|QOHPOHULQ�LIODV�HWWL÷LQL�V|\O�\RUODU�
øVWLNUDU� SDNHWLQH� JHOLQFH�� \HQL� G�]HQOHPHGH� GDKD� WXKDI� úH\OHU� ROGX�� 3DUD� NXUXOX� JLEL� ELU� NXUXPVDO
G�]HQOHPH� |QHULVL� YDUGÕ�� 7�UNL\H� EXQX� NDEXO� HWPHGL� DPD� SDUD� NXUXOX� DVOÕQGD� RWRPDWLNPDQ�� SDVLI� ELU
úHNLOGH�ROXúWXUXOGX��%X�VLVWHPGH�ELU�PXKDVHEH�NXUXOXúX�JLEL�J|UHY�\DSÕ\RUVXQ��6DGHFH�UH]HUYOHUL�D]DOWÕS
DUWÕUDELOL\RUVXQ�� LoHUL\H� G|YL]� JLUGL÷L� ]DPDQ� SDUD� EDVÕ\RUVXQ�� G|YL]� oÕNWÕ÷Õ� ]DPDQ� SDUD\Õ� SL\DVDGDQ
oHNL\RUVXQ��0HUNH]�%DQNDVÕ
QÕQ� EXJ�QN�� LúOHYL� EX��6ÕFDN�SDUD� KDUHNHWLQLQ� ROGX÷X�ELU� \HUGH� ]DWHQ� SDUD
SROLWLNDVÕ�DUDoODUÕQÕ�oRN�HWNLQ�ELU�úHNLOGH�NXOODQDPÕ\RUVXQ��6WDQG�E\�DQODúPDVÕ\OD�R�SRWDQVL\HO�LPNDQ�GD
HOLQGHQ�DOÕQGÕ�YH�DUWÕN�R�DUDoODUÕ�NXOODQDPDPD�V|]OHúPH\H�ED÷ODQGÕ��'ROD\ÕVÕ\OD� VÕFDN�SDUDQÕQ�JHWLUGL÷L
ROXPVX]OXNODUÕ�RUWDGDQ�NDOGÕUDELOHFHN�E�W�Q�SDUD�SROLWLNDVÕ�DUDoODUÕ�ILLOHQ�YH�KXNXNHQ�0HUNH]�%DQNDVÕ
QÕQ
HOLQGHQ�DOÕQGÕ�YH�0HUNH]�%DQNDVÕ�DGHWD�ELU�SDUD�NUHGL�NXUXOXQD�G|Q�úW�U�OG��]DWHQ�
ùLPGL� G|YL]� JLUGL� LoHUL\H� SDUD� EDVWÕN�� 3DUD� EDVÕQFD� IDL]OHU� G�úHU�� )DL]OHULQ� DúÕUÕ� GHUHFHGH� G�úPHVLQL
HQJHOOH\HFHN� SROLWLNDODU� LNWLVDWoÕODU� WDUDIÕQGDQ� EXOXQPXú�� VWHULOL]DV\RQ� SROLWLNDODUÕ� GHQL\RU�� %|\OH
GXUXPODUGD�0HUNH]�%DQNDVÕ�DoÕN�SL\DVD�LúOHPLQH�EDúYXUX\RU�YH�ID]OD�SDUD\Õ�HPHELOL\RU��%X�QH�GHPHN"
øoHUL\H�JLUHQ�G|YL]LQ�PLNURS�\DUDWÕFÕ� HWNLVL�� EX�NDGDU�G�ú�N� IDL]OH� HNRQRPL\L� DúÕUÕ� E�\�PH\H�� VD÷OÕNVÕ]
E�\�PH\H�JHWLUHELOL\RU��øúWH�EXQXQ�ROXPVX]�HWNLOHULQL�RUWDGDQ�NDOGÕUDFDN�SROLWLNDODUGDQ�ELULVL�DoÕN�SL\DVD
LúOHPOHULGLU��(NRQRPLGH�H÷HU� ID]OD� ELU�XOXVDO� SDUD� YDUVD�EXQX� HPHELOPHN��PLNURSODUGDQ�DUÕQGÕUDELOPHN
\DQL�VWHULOL]H�HGHELOPHN�P�PN�Q��0%�P�GDKDOH�HGHU��SL\DVDGDQ�SDUD\Õ�DOÕU�DPD�EX�DUDo�HOLQGHQ�DOÕQGÕ�
.H]D�D\QÕ�úHNLOGH��EDQNDFÕOÕN�NHVLPLQGHNL�PXQ]DP�UH]HUY�NDUúÕOÕN�RUDQODUÕQÕQ�\�NVHOWLOPHVL�YH\D�WRSODP
NUHGL� VWRNX� �]HULQH� VÕQÕU� VHNWLULOPHVL� JLEL� GL÷HU� VWHULOL]DV\RQ� SROLWLNDODUÕ� YH� DUDoODUÕ� GD� GHYUH� GÕúÕ
NDOGÕ�$\UÕFD� VWHULOL]DV\RQ� GÕúÕ� LúOHPOHU�� \DQL� �WDOHS� GDUDOWÕFÕ�� SROLWLNDODU� YH� DUDoODU� GD� HOLQGHQ� DOÕQGÕ�
'ROD\ÕVÕ\OD�HNRQRPL�GÕú�úRNODUD�LQDQÕOPD]�YH�NRUXPDVÕ]�ELU�úHNLOGH�PDUX]�NDODELOL\RU��+DVWDQÕQ�KHPHQ
PLNURS�NDSÕS�DúÕUÕ�ELU�úHNLOGH�SDWRORMLN�ELU�GXUXPD�G�úPHVL�oRN�NROD\ODúWÕ��gUQHN�YHUHOLP��6RQ�GXUXPGD
QH�ROGX"�.ÕVD�YDGHOL�G|YL]�LoHUL\H�JLUGL��0HUNH]�%DQNDVÕ�KHPHQ�SDUD�EDVWÕ��3DUD�EDVÕQFD�KHSLPL]�úDúÕUGÕN�
L\L� KDWÕUOD\ÕQ� IDL]OHU� ROD÷DQ�VW�� ELoLPGH� G�úW��� )DL]OHU� G�ú�QFH� KHPHQ� W�NHWLP� KDUFDPDODUÕ� DUWPD\D
EDúODGÕ� o�QN�� W�NHWLFL� NUHGLOHULQL� GHYUH\H� VRNWXODU�� %X� UHHO� VHNW|U�Q� GH� KRúXQD� JLWWL�� %XUDGD� WHUV� ELU
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GXUXP�YDU��5HHO�VHNW|U�LKPDO�HGLOGL�GHQL\RU��E|\OH�GH÷LO��7�NHWLP�NUHGLOHUL�DUWÕQFD�LQVDQODU�LQDQÕOPD]�ELU
W�NHWLP�oÕOJÕQOÕ÷ÕQD�JLUGL��*HoHQOHUGH�\D\ÕQODQGÕ��LWKDO�RWRPRELO�VDWÕúÕQGD�SDWODPD�YDU��3URJUDPÕQ�DGÕ�LVH
LVWLNUDU� SURJUDPÕ�� %LU� LVWLNUDU� SURJUDPÕ� X\JXODQGÕ÷ÕQÕ� G�ú�Q�Q�� W�NHWLP� SDWOÕ\RU�� 7DP� WHUVLQH� NHPHUOHU
VÕNÕOÕU��$GDPÕQ�PDDúÕ�DVOÕQGD�N�o�O�\RU�DPD�RQD�VDKWH�ELU�UHIDK�GD÷ÕWÕOGÕ��6DWÕQ�DOPD�J�F�P�]�JHUoHNWHQ
D]DOGÕ� DPD�NUHGL� NDUWODUÕ� VD\HVLQGH� KHSLPL]� VDKWH� ELU� DOÕP�J�F�QH� VDKLS� ROGXN��%L]H� DLW� DPD�JHOHFHNWH
W�NHWPHPL]�JHUHNHQ�ELU�SDUD\Õ�oRN�G�ú�N�IDL]OHUOH�EL]H�W�NHWWLUGLOHU�YH�EX�oRN�FD]LS�JHOGL��øWKDODW�SDWODGÕ�
6RQXoWD� E�\�PH� RUDQÕ� |QJ|U�OHQLQ� oRN� |WHVLQH� JLWWL�� 7DELL� E|\OH� ROXQFD� EDúODQJÕoWD� |QJ|U�OHQ� FDUL
LúOHPOHU� DoÕ÷Õ� GD� SDWODGÕ��gQJ|U�OHQ� DoÕN� R� NDGDU� G�ú�NW�� NL�� ����PLO\DU� GRODU� JLEL� ELU� UDNDPGÕ�� 6RQUD
UHYL]\RQ� \DSWÕODU�����PLO\DU�GRODU� GHGLOHU��.DVÕP� VRQX� LWLEDUL\OH� JHUoHNOHúHQ� FDUL� DoÕN� ����PLO\DU� GRODU
ROGX�� øON� UDNDP�QHUHGH� EX� UDNDP�QHUHGH"�*HUoL��PRGHO� ELU� DoÕN� |QJ|U�\RUGX�DPD� EX� ER\XWWD� GH÷LO�%X
NDGDU�oRN�NÕUÕOJDQ�ELU�HNRQRPLGH�EX�V�USUL]�ELU� VRQXo�GH÷LO��)D]OD� úDúÕUDFDN�ELU� úH\�\RN��&DUL� LúOHPOHU
DoÕ÷ÕQÕQ�EX�NDGDU�SDWODGÕ÷Õ�ELU�\HUGH�VL]�VDELW�NXUX�WXWDELOLU�PL\GLQL]"�0�PN�Q�GH÷LO��1LWHNLP�|\OH�ROGX�
.XU�GDOJDODQPD\D�EÕUDNÕOGÕ�
2QFD�|YJ�\H�PD]KDU�RODQ�&RWWDUHOOL�QHGHQ�DSDU�WRSDU�J|QGHULOGL"
'RVWODU�DOÕúYHULúWH�J|UV�Q�PHVHOHVL�EX��$VOÕQGD�&RWWDUHOOL�SURJUDPÕQ�HQ�NULWLN�DQÕQGD�oRN�|QHPOL�ELU�úH\
V|\OHGL� DPD� PDDOHVHI� LNL� úH\L� D\QÕ� DQGD� V|\OHGL�� 0HPXU� PDDúODUÕQÕQ� G�ú�U�OPHVL� JHUHNWL÷LQL�� JHoPLú
ND\ÕSODUÕ� NDUúÕODPDNWDQ� YD]JHoPHPL]� JHUHNWL÷LQL�� $PD� D\QÕ� DQGD� VDYXQPD� JLGHUOHULQL]� E�WoH� GÕúÕ
ND\QDNODUGDQ� oRN� \�NVHN�� EXQX� DúD÷Õ\D� oHNLQ� |QHULVL�� dRN� LOJLQoWLU� (FHYLW� EX� DoÕNODPDQÕQ� KHPHQ
DUNDVÕQGDQ� XOXVDO� ED÷ÕPVÕ]OÕN� NDYUDPÕQÕ� KDWÕUODGÕ� YH� ,0)� WHPVLOFLVLQL� D]DUODGÕ�� .ÕUPÕ]Õ� KDOÕODUOD
&RWWDUHOOL
\L� NDUúÕOD\DQODU�� XOXVODUDUDVÕ� WDKNLPH� LP]D� DWDQODU�� 7HOHNRP
XQ� |]HOOHúWLULOPHVLQL� ,0)
QLQ
GLUHNWLIOHUL\OH�\DSPD\D��VWUDWHMLN�RUWD÷D�JHQHO�P�G�UO�N�YHUPH\H�NDONDQODU��JHFH\DUÕVÕ�NDPX�EDQNDODUÕQÕ
WHN�ELU�EDNDQD�ED÷OD\DUDN�NDQXQGD�GH÷LúLNOLN�\DSDQODU�ELUGHQ�&RWWDUHOOL
QLQ�NÕUN�\ÕOÕQ�EDúÕQGD�VRQ�GHUHFH
GR÷UX�V|\OHGL÷L�ELU�úH\L�J|UPH]GHQ�JHOGLOHU��<�UHNOHU�DFÕVÕ�ELU�GXUXP�
.UL]GHQ�KHPHQ�VRQUD� LQWHUQHW�JD]HWHOHULQGH��%X� LúOHU�ROX\RU�GD�ELULOHUL�7DKWDNDOH
GHQ�\�NVHN�PLNWDUGD
GRODU�VDWÕQ�DOÕ\RU��7DKWDNDOH
GH�GRODU�EDVPD�PDNLQDVÕ�PÕ�YDU"�7�UNL\H
QLQ�HQ�E�\�N�NDUD�SDUD�DNODPD
RSHUDV\RQX�\DSÕOÕ\RU�VRQ�J�QOHUGH��úHNOLQGH�KDEHUOHU�oÕNPÕúWÕ���
dRN� J�]HO� ELU� QRNWD� EX�� %LU� GH� ú|\OH� G�ú�QHOLP�� øKUDFDW� QDNLW� G|YL]OH� \DSÕODQ� ELU� úH\� GH÷LO�� '|YL]
FLQVLQGHQ� úH\OHU� YDUGÕU�� 0HQNXO� NÕ\PHWOHU� JLEL�� 2QODU� GD� SDUDGÕU�� (IHNWLI� G|YL]� QDNLW� RODQGÕU�
7DKWDNDOH
GHQ� WRSODQDQ� HIHNWLI�G|YL]�� øVWHGLNOHUL� NDGDU� WRSODVÕQODU� WRSODP�G|YL]LQ� LoLQGH� HIHNWLI� G|YL]LQ
SD\Õ�oRN�D]��<DQL�GRODU�WRSOD\DUDN�G|YL]�NUL]LQGH�WHGELU�DOPDQ�oRN�]RU��$NOD�úX�VRUX�JHOL\RU��HIHNWLI�G|YL]
oRN�D]�GHUNHQ�EL]�ND\ÕWOÕ� HNRQRPLQLQ�ER\XWODUÕ\OD� V|\O�\RUX]�EXQX��$FDED�ND\ÕW�GÕúÕ� HNRQRPLQLQ��NDUD
SDUD��\HUDOWÕ� HNRQRPLVLQLQ�ER\XWODUÕ�QH�NDGDU"�<HUDOWÕ� HNRQRPLVL� LNL�NDOHPGHQ�ROXúX\RU��%LULQFLVL� ND\ÕW
GÕúÕ�HNRQRPL�� LNLQFLVL�\DVDGÕúÕ�IDDOL\HWOHUGHQ�HOGH�HGLOHQ�SDUD��%L]�EX�LNLQFLVLQLQ�ER\XWODUÕQÕ�ELOPL\RUX]�
%X� ER\XWODUGD� ELU� QDNLW� WHPLQL� V|]� NRQXVX\VD� R� ]DPDQ� FLGGL� ELU� VRUXQ� YDU� GHPHNWLU�� +LoELU� LNWLVDWoÕ
ELOPL\RU� RUDGD� QHOHU� ROGX÷XQX�� +DWWD� ND\ÕW� GÕúÕ� HNRQRPLQLQ� ELOH� ER\XWODUÕ� oRN� L\L� ELOLQPL\RU�
'X\XPODUÕPÕ]�YH�J|]OHPOHULPL]�JHUHN�ND\ÕW�GÕúÕ�JHUHNVH�\DVD�GÕúÕ�IDDOL\HWOHULQ��X\XúWXUXFX��EH\D]�NDGÕQ
WLFDUHWL�JLEL��JLGHUHN�DUWWÕ÷Õ�\|Q�QGH��$QFDN�EX�ELU�|Oo�\H�YXUXODELOPLú�GH÷LO�
d|]�P� |QHULOHULQH� EDNWÕ÷ÕQÕ]GD� QHR� OLEHUDO� LNWLVDWoÕODUÕQ� V|\OHGLNOHUL� UHYDoWD�� .UL]LQ� JHOHFH÷LQL
J|UHPH\HQOHUH�KDOD�LWLEDU�HGLOPHVLQL�QDVÕO�GH÷HUOHQGLUL\RUVXQX]"
'HYOHWLQ� N�o�OW�OPHVL� V|\OHPL\OH� EXQXQ� oHUoHYHVLQGH� \DSÕODQ� G�]HQOHPHOHUH� DFLOHQ� VRQ� YHUPHN
JHUHNL\RU�� ùX� \DQÕOVDPDQÕQ� LoLQH� JLUPHPHN� JHUHNLU�� %XQX� |]HOOLNOH� LNLQFL� &XPKXUL\HWoLOHU� oRN
VHVOHQGLUL\RUODU�� GHYOHW� N�o�O�UVH�� \DWÕUÕPODUGDQ� HOLQL� oHNHUVH�� NDPX� KDUFDPDODUÕ� D]DOWÕOÕUVD�� .ø7
OHU
N�o�O�UVH� MDQGDUPD� GHYOHW� N�o�OHFHNWLU�� E|\OHFH� GHPRNUDVL� JHOLúHFHNWLU�� %X� JLEL� |QHUPHOHU� VDIVDWDGÕU�
%XQODUÕQ� KLoELU� WDULKVHO� JHUoHNOLNOHUL� \RNWXU�� <DQL� EX� DQDOL]OHULQ� WDULKWH� WHNDE�O� HWWL÷L� ELU� NDUúÕOÕNODUÕ
\RNWXU�� %XQXQ� WLSLN� |UQH÷L� ùLOL
GLU�� ùLOL
GH� ,0)� YH� '�Q\D� %DQNDVÕ� SDWHQWOL� SROLWLNDODU� X\JXODQPÕúWÕU
)ULHGPDQ
ÕQ� |÷UHQFLOHUL� WDUDIÕQGDQ�� GHYOHW� N�o�OW�OPH\H� oDOÕúÕOPÕúWÕU� DPD� GHYOHWLQ� MDQGDUPDOÕN� URO��
NRQWUJHULOOD�\D�GD�GHULQ�GHYOHW�N�o�OPHPLúWLU��LQDQÕOPD]�GHUHFHGH�E�\�P�úW�U��%X�W�U�\DQÕOJÕODU�WRSOXPD
EX�OLEHUDO�HQWHOOHNW�HO�NHVLPOHU�WDUDIÕQGDQ�HQMHNWH�HGLOPH\H�oDOÕúÕOÕ\RU��ùLGGHWOH�\DQOÕúOÕ÷ÕQÕ�GX\XUPDPÕ]
OD]ÕP�
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'DKD�IDUNOÕ�ELU�HNRQRPLQLQ�P�PN�Q�ROGX÷X�GD�G�ú�Q�OP�\RU��7�UNL\H�GH�GHYOHWoLOLN��GHYOHWWHQ�JHoLQPH
YH�VHUPD\H\H�ND\QDN�DNWDUPD�ROGX÷X�LoLQ�NDPX�DODQÕ\OD�GHYOHW�NDYUDPÕ�ELUELULQH�NDUÕúWÕUÕOÕ\RU�
(OEHWWH��VHUPD\HQLQ�GHYOHWWHQ�JHoLQPHVL�EDúND�ELU�úH\��GHYOHWLQ�ELU�GH�VRV\DO�ER\XWXQXQ�ROPDVÕ�EDúND�ELU
úH\��6D÷OÕN��H÷LWLP�KDNODUÕ�GHYOHWLQ�NHQGL�EDúÕQD�O�WIHGLS�YHUGL÷L�KDNODU�GH÷LO��.DYJD\OD�DOÕQDQ�KDNODU��\DQL
SDUDVÕ]� H÷LWLP��SDUDVÕ]� VD÷OÕN�GHGL÷LPL]�KDNODU� WHSHGHQ�YHULOPLú�GH÷LO� NL��'ROD\ÕVÕ\OD�EXQODUÕ� NÕVDFD÷Õ]�
GHYOHW� N�o�OHFHN� R� ]DPDQ� GHPRNUDVL� JHOHFHN�� %X� ELUD]� GD� VLYLO� WRSOXPX� GHYOHWLQ� NDUúÕWÕ� JLEL� HOH� DODQ
DQOD\ÕúODUGDQ� LOHUL� JHOL\RU��+DOEXNL� VLYLO� WRSOXPOD� GHYOHW� ELUELULQLQ� NDUúÕWÕ� GH÷LO� ELUELUOHULQL� WDPDPOD\DQ
XQVXUODUGÕU��'HSUHPGH�QH�ROGX"�+HS�úX�DQOD\Õú�\D\ÕOPD\D�oDOÕúÕOGÕ��*|UG�Q�]�P��VLYLO� WRSOXP�|UJ�WOHUL
GHSUHPGH�úDKODQGÕ��\DúDVÕQ�$NXW��VLYLO� WRSOXP�GD\DQÕúPDVÕ�YV��.LPVH�úXQX�VRUPDGÕ��1L\H�GHYOHW�VHVVL]
NDOGÕ"�'HYOHWL�N�o�OWW�÷�Q�]�LoLQ��GHYOHWL�EXUDODUGDQ�oHNWL÷LQL]�LoLQ�VHVVL]�NDOGÕ��'HYOHWLQ�LPDU�SODQODUÕQÕ
GHQHWOHPHVLQL�RUWDGDQ�NDOGÕUGÕ÷ÕQÕ]�LoLQ�E|\OH�ROGX��<DQL�VL]�|]HO�VHNW|U��GHQHWLPVL]�RODUDN�JHOLúWLUGLQL]�
NDPX\X� GD� RUDGDQ� oHNWLQL]�� |]HO� VHNW|U� GHSUHPH� GD\DQÕNVÕ]� HYOHU�� Lú\HUOHUL� \DSWÕ�� E|OJHQLQ� MHRORMLN
HW�GOHULQL� KLoH� VD\GÕ�� +HS� EXQODU� GHUHJ�ODV\RQ� GHGLNOHUL�� \DQL� NDPXQXQ� P�GDKDOHGHQ� X]DNODúWÕUÕOPDVÕ
VRQXFX�ROGX�
'HYOHWL� N�o�OWHUHN�RQXQ�ERúDOWWÕ÷Õ� \HUL� VLYLO� WRSOXPOD� GROGXUDPD]VÕQ�� WDP� WHUVLQH� KHP�GHYOHWL� HWNLQ� ELU
úHNLOGH�GHYUH\H�VRNDUVÕQ�KHP�GH�VLYLO�WRSOXPX��6D÷OÕN��H÷LWLP�YV��KDUFDPDODUÕQ�NÕVÕOPDVÕQÕ�HQJHOOH\HFHN
RODQODU�VLYLO�WRSOXP�|UJ�WOHULGLU��'ROD\ÕVÕ\OD�NDPXQXQ�R�E|O�P�Q�Q�N�o�OW�OPHVLQH�NDUúÕ�HPQL\HW�VLEREX
VLYLO� WRSOXP� |UJ�WOHUL�� %XQODU� P�FDGHOH\L� YHUHFHN� NL� NDPXQXQ� KDUFDPDODUÕ� D]DOWÕOPDVÕQ�� 'ROD\ÕVÕ\OD
NDPXQXQ� N�o�OW�OPHVL� GHPHN� DVOÕQGD� VLYLO� WRSOXPXQ� DODQÕQÕQ� GDUDOWÕOPDVÕ� GHPHN�� .DPXVDO� DODQOD
GHYOHWLQ�NHQGLVLQL�NRUXPD\D�\|QHOLN�IDDOL\HW�DODQÕ�NDUÕúWÕUÕOÕ\RU��gUQH÷LQ�SROLV�GHYOHWLQLQ��GHULQ�GHYOHWLQ
E�\�PHVL�� NDPXVDO� DODQÕQ� GH÷LO� GHYOHWLQ� E�\�PHVL� GHPHNWLU�� .DPXVDO� DODQ� LVH� GHYOHWLQ� VRV\DO� YH
HNRQRPLN�IDDOL\HWOHUL\OH�WDQÕPODQÕU�
7�P�EXQODUÕQ�\DQÕVÕUD�ú|\OH�ELU�GXUXP�GD�YDU��DOGÕ÷ÕPÕ]�GX\XPODU��X]XQ�ELU�V�UHGLU��]HULQGH�oDOÕúÕODQ�YH
7h%ø7$.
ÕQ�|QF�O�÷�Q��YH�NRRUGLQDW|UO�÷�Q��\DSWÕ÷Õ�LOJLOL�NDPX�NXUXOXúODUÕQÕQ�NDWNÕODUÕ\OD�ROXúWXUXODQ
XOXVDO� WHNQRORML�SURJUDPÕQÕQ�UDID�NDOGÕUÕOGÕ÷Õ�\|Q�QGHGLU��$QODúÕODQ�'�Q\D�%DQNDVÕ
QÕQ�EDVWÕUPDVÕ\OD�EX
NXUXOXúXQ�|QHUGL÷L�WHNQRORML�SURJUDPÕ�WR]OX�UDIODUÕQGDQ�LQGLULOHUHN�X\JXODQPD\D�NRQXODFDN��%X�GXUXPGD
7�UNL\H�� �o�QF�� VDQD\L� GHYULPLQLQ� �U�QOHULQLQ� ELU� W�NHWLFLVL� ROPDNWDQ� |WH\H� JLGHPH\HFHNWLU�� d�QN��
|QHULOHQ�SURJUDPGD�QH�|]HO� VHNW|UH�QH�GH�NDPX�VHNW|U�QH� WHNQRORML� �UHWLPLQGH� ��UHWLFL�ROPD��PLV\RQX
YHULOPHPHNWHGLU��%X�7�UNL\H
QLQ��UHWLP�J�F�Q�Q�JHOHFH÷LQLQ�SODQODQPDVÕQÕQ�\DEDQFÕODUD�WHUNL�DQODPÕQD
JHOLU��'ROD\ÕVÕ\OD�� VDGHFH�P�KHQGLV�RGDODUÕ�GH÷LO�� VLYLO� WRSOXP� W�U��|UJ�W�NHVLPOHUL�GH�EX�GXUXPD� LWLUD]
HWPHOL�YH�EX�V�UHo�GXUGXUXOPDOÕGÕU�
.UL]OH�ELUOLNWH�ELQOHUFH�LQVDQ�LúVL]�NDOGÕ��%X�NH]�QLWHOLNVL]�LúJ�F��GH÷LO��QLWHOLNOL�LúJ�F��GH�HWNLOHQGL�
%X�NUL]LQ�VRQXQGD�oRN�|QHPOL�ELU�LúVL]OLN�NDWHJRULVL�GH�RUWD\D�oÕNÕ\RU��*HQHOOLNOH�LNWLVDW�OLWHUDW�U�QGH�G|UW
WLS� LúVL]OLN� WDQÕPODQÕU�� 0HYVLPOLN� LúVL]OLN�� IULNVL\RQHO� LúVL]OLN�� \DSÕVDO� LúVL]OLN� ELU� GH� GHYUHYL� LúVL]OLN�
%�W�Q�NDSLWDOLVW��ONHOHUGH�LON��o��GR÷DO�LúVL]OLN�RODUDN�NDEXO�HGLOLU��gUQH÷LQ��IULNVL\RQHO�LúVL]OLN�W�U�QGH
LúoL�LúLQL�EH÷HQPL\RU�YH�\HQL�ELU�Lú�EXOXQFD\D�NDGDU�LúVL]�NDOÕ\RU��<D�GD�LúJ�F�QH�\HQL�NDWÕODQ�ELU�V�UH�LúVL]
NDOÕ\RU�� (OHNWULN� P�KHQGLVL\LP� EH÷HQPHGLP� úXUDGD� oDOÕúDFD÷ÕP� GL\RUVXQ�� EX� DUDGD� LúVL]� NDOÕ\RUVXQ�
<DSÕVDO�LúVL]OLNWH�LVH��ERú�\HUOHUOH�DUDQDQ�QLWHOLNOHU�ELUELULQH�X\PDPDNWD��<DQL�Lú�YDU�DPD�P�UDFDDW�HGHQ
LúH� X\JXQ� GH÷LO�� %L]GH� GH� PLOOHW� ú|\OH� DOÕúPÕú�� �+HU� LúL� \DSDUÕP��� (VQHN� SL\DVD� ROXúWXUPDN� JHUHNL\RU
GHQL\RU� DPD� EL]LPNLOHU� ]DWHQ� KD]ÕU� EXQD�� +DOEXNL� NDSLWDOLVW� VLVWHPGH� ERú� \HUOH� P�UDFDDW� HGHQ� NLúLQLQ
|]HOOLNOHULQLQ� ELUELULQH� X\XP� VD÷ODPDVÕ� OD]ÕP�� %L]GH� EX� LOLúNL� WDPDPHQ� NRSWX�� %X� W�U� LúVL]OLN� X]XQ
]DPDQGÕU�FLGGL�ER\XWODUGD�
(VDV� VRUXQOX� LúVL]OLN� W�U�� GHYUHYL� LúVL]OLNWLU��0DDOHVHI�� \DúDPDNWD� ROGX÷XPX]� NUL]OH� ELUOLNWH� EX� LúVL]OLN
W�U��JLGHUHN�\D\JÕQODúPDNWDGÕU��øúOHWPHOHU��E|\OH�ELU�NRQMRQNW�UGH�EÕUDNÕQÕ]�Lú�\DUDWPD\Õ��PHYFXW�LúOHULQL
ELOH� WDVIL\H� HWPHNWHGLUOHU��$oÕN� LúOHU� GL\H� LODQ� J|UHPL\RUVXQX]�� øúWHQ� oÕNDUPD\D� NLPOHUGHQ� EDúOÕ\RUODU"
1LWHOLNOL� HPHNWHQ�� <DQL� EX� N�o�O�\RUXP� GHPHNWLU�� 1LWHOLNOL� HPH÷L� DWÕS� \HULQH� QLWHOLNOL� EDúNDODUÕQÕ
DOPÕ\RUODU��*LGHUHN�N�o�OPH�EDúOÕ\RU��gUQH÷LQ�PHG\D��NHQW� HNOHULQL�� NDGÕQ� HNOHULQL��$YUXSD�EDVNÕODUÕQÕ
NDOGÕUGÕ��(VNLGHQ��WHQFHUH�IDODQ�VDWÕ\RUODU�DPD�JHQHO�N�OW�UH�NDWNÕVÕ�ROX\RU��GHUGLN��R�GD�NDOPDGÕ��0HYFXW
NDSDVLWHVLQL�GDUDOWÕ\RU��'ROD\ÕVÕ\OD�|Q�P�]GHNL�G|QHP�QLWHOLNOL�HPH÷LQ�LQDQÕOPD]�ELoLPGH�LúVL]�NDOGÕ÷ÕQÕ
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J|UHFH÷L]��g]HOOLNOH�P�KHQGLV�RGDODUÕQÕQ�EX�GXUXPX�FLGGL�ELoLPGH�HOH�DOPDVÕ�OD]ÕP��3URIHV\RQHO�NDGURODU
oRN�E�\�N�WHKGLW�DOWÕQGD�


