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6HV�KDEHUOHúPH�WHNQRORMLOHUL��VHVLQ�HOHNWULN�RUWDPGD�LOHWLOPH\H�EDúODGÕ÷Õ�J�QGHQ�EHUL�KÕ]OÕ�ELU�JHOLúPH�
ND\GHWPLú��NDSDVLWH�V�UHNOL�DUWDUDN��WDULIHOHULQ�GH�WDKPLQOHULQ�|WHVLQGH�G�úPHVLQH�RODQDN�VD÷ODPÕúWÕU��
%XJ�Q�JHOLQHQ�QRNWDGD�ELU� ILEHU�NÕOÕ��]HULQGHQ��������¶GHQ�ID]OD� WHOHIRQ�J|U�úPHVL� WDúÕQDELOPHNWH�
YH� WHNHOOHULQ� \HULQL� UHNDEHWoL� SD]DUD� EÕUDNPDVÕ\OD� |UQH÷LQ� $%'�7�UNL\H� DUDPDODUÕ� GDNLNDVÕ� ���
FHQW¶LQ� DOWÕQD� \DSÕODELOPHNWHGLU�� 6HV� úHEHNHOHUL� RSHUDW|U� \DUGÕPOÕ� PDQXHO� VDQWUDOOHUOH� EDúODPÕú� YH�
\DSÕODQ�ELU�KHVDSODPD\D�J|UH��DUWDQ�WDOHEL�NDUúÕPDN�LoLQ�����¶OHUGH�$%'¶GHNL�W�P�NDGÕQODUÕQ�VDQWUDO�
RSHUDWRU��ROPDVÕ�JHUHNWL÷L�RUWD\D�oÕNPÕúWÕU��1H\VH�NL�NRUNXODQ�ROPDPÕú��PHNDQLN�VDQWUDOOHU��VD\ÕVDO�
VDQWUDOOHU�� VD\ÕVDO� WUDQVPLV\RQ� WHNQRORMLOHUL� LOH� \�]ELQOHUFH� DERQH� WHN� ELU� VDQWUDOGH� KL]PHW�
DODELOPHNWHGLU�� 7HOHNRP� VHNW|U�� W�P� NDGÕQODU� ROPDVD� ELOH�� \DUDWWÕ÷Õ� LVGLKGDP� DoÕVÕQGDQ� GD� HQ�
E�\�NOHU� DUDVÕQGDGÕU�� %X� VHEHSOH� KÕ]OD� N�UHVHOOHúHQ� G�Q\D� HNRQRPLVLQGH� oRN� GLNNDWOH� L]OHQHQ� YH�
GHQJHOHUL�oRN�NROD\�GH÷LúWLUHELOHQ�ELU�VHNW|UG�U��
��
6HV� WHNQRORML�YH�VHUYLVOHULQLQ�JHOLúLPLQGH� LON�RODUDN�VD\ÕVDOODúPD�YH�\�NVHN�NDSDVLWHQLQ�ELU�G|Q�P�
QRNWDVÕ�ROGX÷XQX�NDEXO�HGHUVHN��LNLQFL�RODUDN�GD�PRELO�WHOHIRQ�úHEHNHOHULQLQ�YH�VHUYLVOHULQLQ�E�\�N�
ELU�GH÷LúLP�\DUDWWÕ÷ÕQÕ�V|\OH\HELOLUL]������¶OHUGH�EDúOD\DQ�EX�GH÷LúLP�LON�RODUDN�O�NV�YH�SDKDOÕ�RODUDN�
DOJÕODQVD� GD�� ELUH\OHUH� µKHU]DPDQ� YH� KHU\HUGH¶� KDEHUOHúPH� |]J�UO�÷�� VXQGX÷X� LoLQ�� NÕVD� V�UHGH�
EHQLPVHQPLú� YH�ELUFRN��ONHGH� DERQH� VD\ÕVÕ� RODUDN� VDELW� WHOHIRQ� DERQH� VD\ÕVÕQÕ� \DND\ÕS�� JHoPLúWLU��
%XUDGD�GD�\LQH�UHNDEHWoL�RUWDPÕQ�SD\ÕQÕ�YXUJXODPDGDQ�JHoHPH\HFH÷LP��
��
ho�QF�� GHYULP� ����¶ODUÕQ� KHPHQ� EDúÕQGD� \DúDQPÕú� YH� LOHWLúLPGH� EDúND� ELU� U�]JDU� HVPH\H�
EDúODPÕúWÕU�� µ,QWHUQHW¶�� %LOJL� DOÕúYHULúLQGH� VÕQÕUODUÕ� NDOGÕUDQ�� G�Q\D\Õ� KHUNHVLQ� KHUNHVWHQ� KDEHUGDU�
RODELOHFH÷L� HQWHJUH� ELU� \DSÕ\D� VRNDQ� YH� L\LFH� N�o�OWHQ� ELU� GHYULP�� .LPVHQLQ� ROPD\DQ� YH� D\QÕ�
]DPDQGD� KHUNHVLQ� RODQ� ELU� úHEHNH�� %XQXQ� G�Q\D� WRSOXPODUÕ� DUDVÕQGD� VRV\DO� HWNLOHUL� KHPHQ�
J|U�OPH\H�EDúODPÕú�YH�VRV\DORJODUÕQ�HQ�J|]GH�DUDúWÕUPD�NRQXVX�ROPXúWXU��7DEL�HQ�\R÷XQ�NXOODQÕPÕ�
GD�JOREDO�SD]DUODPD�YH�VDWÕú�RODUDN�RUWD\D�oÕNPÕú�YH�E|\OHFH�HNRQRPLN�N�UHVHOOHúPH�SROLWLNDODUÕQÕ�
RWXUWPD\D�oDOÕúDQODUÕQ�HQ�J�oO��VLODKÕ�ROPXúWXU��+DWWD�LQVDQOÕN�WDULKLQLQL�oD÷ODUD�E|OHQOHU�DUWÕN�\DNÕQ�
oD÷ÕQ�\HULQL�µ%,/*,¶�oD÷ÕQD�EÕUDNWÕ÷ÕQÕ�YH�����\�]\ÕOÕQ�GD�ELOJL�\�]\ÕOÕ�ROGX÷XQX�GX\XUPXúODUGÕU��
��
,úWH� GDWD� úHEHNHVL� RODUDN� NXUXODQ� YH� W�P� G�Q\D\Õ� VDUDQ� EX� ,QWHUQHW� DOW\DSÕVÕ� �]HULQGHQ� VXQXODQ�
VHUYLVOHUH�� VHV� YH� J|U�QW�� LOHWLPLQLQ� GH� HNOHQPHVL�� VHV� KDEHUOHúPHVL� WDULKLQGH� \HQL� ELU� G|QHPHo�
ROPXú� YH� WDELNL� WHNQLN� YH� ELOKDVVD� GHYOHW� GHVWHNOL� WHOHNRP� WHNHOOHULQFH� YH� WHOHNRP� �UHWLFLOHULQFH�
HNRQRPLN�DoÕGDQ�E�\�N�ELU�WDUWÕúPD�EDúODWPÕú��XPXW�YH�NRUNX\X�EHUDEHU�JHWLUPLúWLU��
��
8PXW��GDKD�XFX]�VHV�VHUYLVOHULQH�NDYXúXODFDN�ROPDVÕ��\HQL�YH�]HQJLQ�VHUYLVOHULQ�JHOLúWLULOHELOHFH÷L�YH�
NLúLVHOOHúWLULOHELOHFH÷L� DoÕN� PLPDUL\H� VDKLS� ROPDVÕ�� NRUNX� LVH� \ÕOODUGÕU� �UHWLFL� YH� RSHUDW|U� RODUDN�
ROXúWXUXODQ� WHNHOOHULQ� UHNDEHWoL� RUWDPGDQ� oHNLQPHOHULQGHQ� YH� NXOODQÕFÕODUÕQÕ� \HQL� VHUYLVOHULQ�
FD]LEHVLQH�NDSWÕUPD�ND\JÕODUÕQGDQ�ND\QDNODQPÕúWÕU��(Q�E�\�N�WHNQLN�VDYODUÕ�GD�VHV�VHUYLV�NDOLWHVLQLQ�
GDWD�DOW\DSÕODUÕ�LOH�VD÷ODPD\DFD÷Õ�YH�\HQL�NXUXODFDN�úHEHNHOHULQ�V�UHNOL�oDOÕúÕU�YD]L\HWWH��DERQHOHULQH�
KL]PHW�YHUPHNWH�VRUXQODU�\DúDWDELOHFH÷L�ROPXúWXU��
'HYUH�DQDKWDUODPD�3DNHW�$QDKWDUODPD
(YOHULPL]GH�NXOODQGÕ÷ÕPÕ]�WHOHIRQODU�ELU�XoWDQ�GL÷HU�XFD�WDúÕQÕUNHQ��\RO�ER\XQFD�YH�oD÷UÕ�V�UHVLQFH�
��NESV� KÕ]ÕQGD� ELU� NDQDO� DoÕOPDNWDGÕU�� %X� ��� NESV¶OÕN� NDSDVLWH� R� KDWWDQ� NRQXúXOVXQ� YH\D�
NRQXúXOPDVÕQ�VDGHFH�R�NRQXúPD\D�D\UÕOPDNWDGÕU��3DNHW�DQDKWDUODPD�LVH�NRQXúPD�ELOJLOHULQL�VD\ÕVDO�
VLQ\DO� LúOHPFLOHUL� LOH� VÕNÕúWÕUPDNWD� YH� SDNHWOHU� KDOLQGH� NDUúÕ\D� WDúÕPDNWDGÕU�� %XJ�QN�� VÕNÕúWÕUPD�
VWDQGDUWODUÕ� LOH� VHV� WUDIL÷L� RQGD� ELU� RUDQÕQGD� VÕNÕúWÕUODELOPHNWH� YH� RQ� NDW� NDSDVLWH� ND]DQFÕ�
VD÷ODQPDNWDGÕU�� dD÷UÕ� NXUXOXPXQGD� LNL� QRNWD� DUDVÕQGD� LúDUHWOHúPH� IDUNOÕ� VWDQGDUWODUGD�
\DSÕODELOPHNWH�� EXJ�Q� HQ� NXOODQÕODQODU� LVH� ,78� +����� 6&&3�� 0*&3� YH� 6,3� VWDQGDUWODUÕGÕU��
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2OXúWXUXODQ� SDNHWOHU� ,3� úHEHNHOHUL� �]HULQGHQ� 92,3� GHVWHNOH\HQ� \|QOHQGLULFLOHU� YDVÕWDVÕ\OD�
WDúÕQPDNWDGÕU�� $VOÕQGD� VHVLQ� SDNHWOHU� KDOLQGH� WDúÕQPDVÕ� \HQL� ELU� WHNQRORML� GH÷LOGLU�� %XQD� |UQHN�
RODUDN��SDNHW�WHOVL]�VLVWHPOHUL��*60��$70��)5�J|VWHULOHELOLU��
�
6HUYLV�.DOLWHVL��4R6�
7HOHIRQ� NRQXúPDVÕ� JHUoHN� ]DPDQOÕ� ELU� VHUYLV� ROGX÷XQGDQ� HQ� |QHPOL� NDOLWH� NULWHUL� JHFLNPH�
ROPDPDVÕGÕU�� d�QN�� VHV� WUDIL÷L� oLIW� WDUDIOÕ� ROGX÷XQGDQ� KDWODUGD� ROXúDELOHFHN� JHFLNPH� ED÷ODQWÕGDNL�
VHQNURQL]DV\RQX� ER]DU�� 8OXVODUDUDVÕ� 7HOHNRP�QLNDV\RQ� %LUOL÷L� �,78�� EXQX� *����� VWDQGDUWODUÕQGD�
XoWDQ�XFD�����PV�RODUDN�EHOLUOHPLúWLU��.DEXO�HGLOHELOHFHN�HQ��VW�GH÷HU�RODUDN�LVH����PV�YHULOPLúWLU��
'ROD\ÕVÕ\OD� 9R,3� úHEHNHVL� WDVDUÕPÕ� \DSÕOÕUNHQ� JHFLNPH\L� PLQLPXPD� LQGLUHFHN� 4R6� GHVWH÷L� RODQ�
\|QOHQGLULFLOHU� NXOODQÕOPDNWDGÕU�� %X� \|QOHQGLULFLOHU�� VHV� SDNHWOHUL� JHOGL÷LQGH� RQODUÕ� WDQÕ\ÕS��
|QFHOLNOHQGLULS�� LON� RODUDN� R� SDNHWOHUL� J|QGHUPHNWHGLUOHU�� +DWWD� J�Q�P�]GHNL� \|QOHQGLULFLOHU� VHV�
WUDIL÷L� LoLQ� JHUHNOL� EDQW� JHQLúOL÷LQL� D\ÕUDELOPDNWHGLUOHU��+DWODUGD� \Õ÷ÕOPD�ROPDVÕ� GXUXPXQGD�GD� VHV�
SDNHWOHULQL�NRUX\XS��GL÷HU�SDNHWOHUL�G�ú�UPHNWHGLUOHU��
��
9R,3�ùHEHNHOHUL�*HOLúLPL
,ON�RODUDN�����¶ODUÕQ�RUWDODUÕQGD�9R,3�o|]�POHUL��NXUXPVDO�NXOODQÕFÕODU�WDUDIÕQGDQ�RILVOHUL�DUDVÕQGDNL�
WHOHIRQ�J|U�úPHVLQLQ� ,3�KDWODUÕ� �]HULQGHQ� WDúÕQPDVÕ� LOH� NXOODQÕOPD\D�EDúODQPÕúWÕU��2ILVOHUGHNL�|]HO�
WHOHIRQ�VDQWUDOOHUL��3%;��\|QOHQGLULFLOHUH�ED÷ODQPÕú�YH�]DWHQ�RILVOHUL�DUDVÕQGD�NLUDOÕN�KDW�YH\D�)UDPH�
5HOD\� GDWD� ED÷ODQWÕODUÕ� RODQODU� LoLQ� FLGGL� ELU� WDVDUUXI� ROPXúWXU��'DKD� VRQUDODUÕ� WHOHIRQ� RSHUDWRUOHUL�
DERQHOHULQ� GLUHN� ED÷ODQGÕNODUÕ� ORNDO� VDQWUDOODUÕQ� GÕúÕQGDNL� DOW\DSÕODUÕQÕ� ,3¶\H� JHoLUHUHN� FLGGL�
WUDQVPLV\RQ�ND]DQÕPODUÕ�YH�HNLSPDQ�XFX]OX÷X�HOGH�HWPLúOHUGLU��%X�X\JXODPD�DERQHOHU�LoLQ�ELU�VHUYLV�
IDUNOÕOÕ÷Õ� \DUDWPDPDNOD� ELUOLNWH� DOW\DSÕQÕQ� GH÷LúPHVL� DoÕVÕQGDQ� |QHPOLGLU�� $ERQHOHU� LoLQ� DVÕO� IDUN�
WHOHIRQ� VHUYLVLQLQ� XFX]ODPDVÕ� ELU� VRQUDNL� DúDPDGD� ROPXú� YH� ,QWHUQHW� 6HUYLV� 6D÷OD\ÕFÕODUÕ�� EX�
WHNQRORML\L�NHQGL� úHEHNHOHULQH�HQWHJUH�HGLS� µ,QWHUQHW�7HOHIRQX�6HUYLV�6D÷OD\ÕFÕVÕ¶� DGÕQÕ� DOPÕúODU�YH�
JHUHN��ONH�LoLQGH�JHUHNVH��ONHOHU�DUDVÕ�YHUGLNOHUL�VHUYLVOHUOH�EXJ�Q�FLGGL�NDSDVLWHOHUH�XODúPÕúODUGÕU��
%X� JHOLúLP� LoLQGH�\XNDUÕGD� GLNNDW� oHNHQ� QRNWD�� DERQHOHULQ� WHOHIRQODUÕQÕQ� LON� ED÷ODQGÕ÷Õ� VDQWUDOODUH�
�3%;�YH\D�/RNDO�6DQWUDO��GRNXQXOPDPÕú�ROPDVÕGÕU��%X�VRQ�DúDPDQÕQ�,3¶\H�G|Q�úW�U�OPHVL�YH�VHVLQ�
WHOHIRQ� FLKD]ODUÕQGDQ� ,3� SDNHWOHULQH� oHYULOHUHN� J|QGHULOPHVL� YH� DERQH� VDQWUDOÕ� J|UHYLQL� GH� ,3�
6DQWUDOODUÕQÕQ� \DSPDVÕ\OD�� EXJ�Q� DUWÕN� XoWDQ� XFD� ,3� WHOHIRQ� WHNQRORMLVLQGHQ� FLGGL� ELU� úHNLOGH�
EDKVHGHELOLUL]��
��
,3�7HOHIRQ�d|]�P�
,3� 7HOHIRQ� PLPDULVL� DoÕN� PLPDULGLU� YH� PLPDUL\L� ROXúWXUDQ� ELULPOHU� VWDQGDUODUD� X\JXQ� DoÕN�
DUDELULPOHUH� VDKLSWLU��3%;¶OHU�KHU�QH�NDGDU� WHN�NXWX�RODUDN�J|U�OVH�GH�dD÷UÕ� ,úOHPH��$QDKWDUODPD��
'DKLOL�YH�+DULFL�+DW�.DUWODUÕ��6HV�3RVWDVÕ�LúOHPFLVL�YH�6HVOL�<DQÕW�6LVWHPOHUL¶QGHQ�ROXúPDNWDGÕU��,3�
7HOHIRQ� o|]�P�QGH� EX� ELUOHúHQOHULQ� \HULQH� �UHWLFL� VSHVLILN� GH÷LOGH� VWDQGDUWODU� WHPHOOL� ELULPOHU�
NXOODQÕOPDNWDGÕU��$QDKWDUODPD�J|UHYLQL�(WKHUQHW�DQDKWDUODU��oD÷UÕ�NXUXOPD�YH�oD÷UÕ�NRQWURO�LúOHPLQL�
&DOO�0DQDJHU�VXQXFXVX�\DSPDNWDGÕU��
,3� WHOHIRQODU� NRQXúXODQ� VHVL� GLUHN� NHQGL� �]HULQGHNL� NRGHNOHU� YDVÕWDVÕ\OD� ,3� SDNHWOHULQH� oHYLULS��
�������0ESV¶OÕN�(WKHUQHW� SRUWXQGDQ� ,3� úHEHNHVLQH� LOHWLU�� dD÷UÕ� oHYULOHQ� QXPDUDQÕQ�&DOO�0DQDJHU�
WDUDIÕQGDQ� G|Q�úW�U�OHQ� ,3� DGUHVLQH� GLUHN� \DSÕOÕU�� %X� ,3� DGUHVL� D\QÕ� ORNDO� úHEHNHGH� YH\D� EDúND�
FR÷UDI\DODUGD� RODELOLU�� ,3� ED÷ODQWÕVÕ� RODQ� KHUKDQJL� ELU� \HUH� GH�&DOO�0DQDJHU� NRQPDGDQ� VDGHFH� ,3�
WHOHIRQ�NRQDELOLU��%LUGHQ�ID]OD�\HUGH�RILVL�RODQ�NXUXOXúODU�E|\OHFH�WHN�PHUNH]GH�,3�3%;�NXUDUDN�W�P�
NXOODQÕFÕODUD� VHUYLV� YHUHELOLUOHU�� ,VWHQHQ� \HU� YH\D� \HUOHUGHQ� GH� 7�UN� 7HOHNRP� ùHEHNHVLQH� oÕNÕú�
VD÷ODQDELOLU��
��
<HGHNOHPH� DPDFÕ\OD�&DOO�0DQDJHU� oLIW� RODUDN� WDVDUODQDELOLU�� 6LVWHPLQ� NDSDVLWHVL� WHOHIRQ� HNOHGLNoH�
DUWWÕ÷ÕQGDQ�LODYH�KDWODUÕQ�ED÷ODQPDVÕ�NRO\OÕNOD�\DSÕODELOLU��7HN�&DOO�0DQDJHU�LOH���LOD������NXOODQÕFÕ�
NDSDVLWHVL�GHVWHNOHQHELOLU��%LUGHQ�ID]OD�&DOO�0DQDJHU�NXOODQÕOPDVÕ\OD�EX�NDSDVLWH���������NXOODQFÕ\D�
NDGDU� oÕNDELOLU�� 2\VDNL� 3%;�PDQWÕ÷ÕQGD� DERQH� NDSDVLWHVL� HQ� |QHPOL� WDVDUÕP� NULWHULGLU�� .DSDVLWHVL�
GROPXú�ELU�3%;¶H�LODYH�DERQH�ED÷ODQDPD]�YH�\HQL�GDKD�E�\�N�ELU�3%;�LOH�GH÷LúWLULOPHVL�JHUHNLU��,3�
7HOHIRQ� VLVWHPL�YDURODQ�3%;�VLVWHPOHUL\OH�GH�ELUOLNWH� oDOÕúWÕUÕODELOLU� YH� DERQHOHU� WHN�3%;¶PLú� JLEL�
ELUELUOHULQL�DUD\DELOLUOHU��
��
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<|QHWLP�DoÕVÕQGDQ� ,3� WHOHIRQ� LúOHWLP�NROD\OÕ÷Õ� VD÷ODU��&DOO�0DQDJHU�:HE�DUD\�]�� LOH� KHUKDQJL� ELU�
:(%�WDUD\ÕFÕ�SURJUDP�LOH�KHUKDQJL�ELU�\HUGHQ�LVWHU�RILVWHNL�ELU�ELOJLVD\DUGDQ�LVWHU�LúOHWLFLQLQ�HYLQGHNL�
ELOJLVD\DUÕQGDQ� \|QHWLOHELOLU�� .XOODQÕFÕODU� GD� NHQGL� WHOHIRQODUÕ� LOH� LOJLOL� KÕ]OÕ� DUDPD� OLVWHOHUL�� oD÷UÕ�
NÕVÕWODPD�� \|QOHQGLUPH� JLEL� ELUFRN� |]HOOL÷L�:(%� DUD\�]�� LOH� JHUoHNOHúWLUHELOLUOHU��.LúLVHO� 6HNUHWHU�
|]HOOL÷L�LOH�KDIWDQÕQ�KDQJL�J�Q�QGH�KDQJL�VDDWOHU�DUDVÕQGD�YH�DUD\DQ�QXPDUDODUD�J|UH�IDUNOÕ�LúOHPOHU�
\DSWÕUDELUOHU��
��
,3�7HOHIRQODU�GLUHN�HWKHUQHW�KDWODUÕ\OD�ED÷ODQGÕ÷Õ� LoLQ�NXOODQÕFÕODUÕQ�PDVDODUÕQD�NDGDU� D\UÕFD�ELU�GH�
WHOHIRQ� NDEORODPDVÕ� \DSÕOPDVÕQD� JHUHN� \RNWXU�� .XOODQÕFÕ\D� JHOHQ� WHN� 873� NDEORVX� ,3� WHOHIRQXQ�
HWKHUQHW�SRUWXQD�JLUGLNWHQ�VRQUD�GL÷HU�HWKHUQHW�DQDKWDU�SRUWXQGDQ�ELOJLVD\DUD�ED÷ODQÕU���
��
&DOO� 0DQDJHU� ,3� 7HOHIRQODUÕ� 0$&� DGUHVOHUL\OH� WDQÕGÕ÷Õ� LoLQ�� ELU� NXOODQÕFÕQÕQ� \HU� GH÷LúWLUPHVL�
GXUXPXQGD� WHN� \DSPDVÕ� JHUHNHQ� WHOHIRQXQX� \HQL� \HULQGHNL� HWKHUQHW� SRUWXQD� ED÷ODPDVÕGÕU�� $\QÕ�
WHOHIRQ� QXPDUDVÕ� KHPHQ� NXOODQÕPD� KD]ÕUGÕU�� µ.XOODQÕFÕ� +DUHNHWOLOL÷L¶� �8VHU� 0RELOLW\�� |]HOOL÷L� LOH�
NXOODQÕFÕ�LVWHGL÷L�WHOHIRQD�NXOODQÕFÕ�DGÕ�YH�úLIUHVL\OH�JLULú�\DSDUDN�R�WHOHIRQX�NHQGL�GDKLOL�QXPDUDVÕ�YH�
NHQGLQH� |]HO� W�P� D\DUODUÕ\OD� ELUOLNWH� NXOODQPD\D� EDúOD\DELOLU�� %X� |]HOOLNOHU� LúOHWPH� JLGHUOHUL�
DoÕVÕQGDQ� GD� E�\�N� WDVDUUXI� VD÷ODU�� $\UÕFD� 3%;� YH� 'DWD� DOW\DSÕVÕ� LoLQ� JHQHOGH� NXUXOXúODUGD� D\UÕ�
ELULPOHU�J|UHY�\DSPDNWDGÕU��,3�WHOHIRQX�o|]�P�QGH�WHN�ELULP�W�P�KDEHUOHúPH�DOW\DSÕVÕQGDQ�VRUXPOX�
RODFDNWÕU��
��
,3�WHOHIRQX�VHWOHUL�oHYLU�VHVL��PHúJXO�WRQX�JLEL�KHU�W�UO��WRQX�NHQGL��]HULQGH��UHWLU��&HS�WHOHIRQODUÕQGD�
ROGX÷X� JLEL� FHYDSVÕ]� oD÷UÕODU�� DUD\DQ� QXPDUDODU�� DUDQDQ� QXPDUDODU� JLEL� DUDPD� ND\ÕWODUÕ� WHOHIRQ�
�]HULQGH� J|U�OHELOLU�� 7HOHIRQ� ]LO� VHVL� LVWHQLOGL÷L� úHNLOGH� GH÷LúWLULOHELOLU�� \HQL� ]LO� VHVOHUL� \DUDWÕOÕS�
\�NOHQHELOLU��7HOHIRQ�GHIWHUL�RODUDN�NXOODQÕODELOLU��7HOHIRQ�VHWOHULQLQ��]HULQGH�EXOXQDQ�E�\�N�HNUDQ�
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