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øúWH� EX� W�UGHQ� \DWÕUÕPODU�� $PHULND
QÕQ�� 6RY\HWOHU� %LUOL÷LQLQ� \ÕNÕOÕúÕQÕQ� DUGÕQGDQ� GHYOHWOHUDUDVÕ�
LOLúNLOHUGH�YH�G�Q\D�HNRQRPLVL��]HULQGH�HJHPHQOL÷L�WHN�EDúÕQD�HOH�JHoLUPHVLQGHQ�EX�\DQD��D]�JHOLúPLú�
�ONHOHU�H�]RUOD�NDEXO�HWWLUGL÷L� �GROD\OÕ�\DWÕUÕPODU�������\ÕOÕQÕQ�(NLP�D\ÕQÕQ�VRQ�KDIWDVÕQGD�E�\�N�
ERUVDODUGDNL�KLVVH�VHQHWOHULQLQ�GH÷HULQGH�|QHPOL�|Oo�OHUGH�G�ú�úOHU�\DúDQGÕ��%X�G�ú�úOHU�+RQ�.RQJ�
ERUVDVÕQGD�EDúODGÕ�DUGÕQGDQ�-DSRQ\D
\D�RUDGDQ�GD�$YUXSD�YH�$PHULND�ERUVDODUÕQD�VÕoUDGÕ��*�Q�Q�
GR÷PDVÕ�LOH�ELUOLNWH�KLVVH�VHQHWOHULQGHNL�GH÷HU�G�ú�úOHUL�SHúL�VÕUD�ELUELULQL�WDNLS�HGLS�GXUGX��'H÷HUL�
G�úHQ�KLVVH� VHQHGL� VDKLSOHUL� �����\ÕOÕQÕQ� HNLP�D\ÕQGD� �1HZ�<RUN�ERUVDVÕQGD� HQGHNVLQ�ELU�J�QGH�
����RUDQÕQGD�G�úPHVL� JLEL� ELU� G�ú�ú�Q�\DúDQPDVÕQGDQ�NRUNWXODU��+DWWD�EXQGDQ�GDKD�N|W�V�������
HNRQRPLN�NUL]LQLQ�\HQLGHQ�\DúDQPDVÕQGDQ�HQGLúH�HWPH\H�EDúODGÕODU�������HNRQRPLN�NUL]LQGH�$PHULND
GDNL�
KLVVH� VHQHWOHULQLQ� GH÷HULQLQ� G�úPHVL� |QHPOL� |Oo�GH� HNRQRPLN� LIODVODUD� \RO� DoPÕú�� KDWWD� HNRQRPL�
NLWDSODUÕQD� �%�\�N� %XKUDQ�� RODUDN� JHoPLú� YH� RQ� \ÕO� GHYDP� HWPLúWLU�� %X� V�UHo� LoHULVLQGH� DoOÕN��
IDNLUOLN�� \RNVXOOXN� \DúDQPÕúWÕU�� )UDQNOLQ� 5RRVHYHOW
LQ� $PHULND
QÕQ� LNLQFL� G�Q\D� VDYDúÕQD� JLUPH�
NDUDUÕQÕ� DOPDVÕQD�YH� VDYDúD� \|QHOLN� E�\�N�ER\XWOX�VLODK�YH�PXKLPPDW��UHWLPLQH�EDúODQPDVÕQD�NDGDU��
HNRQRPLQGH�FDQODQPD�ROPDPÕú�YH�ERUVD�\�NVHOPHPLúWLU��

$YUXSD
GD�YH�$PHULND
GD�\DúDQDQ�EX�NUL]LQ�JHoPLúL�YDUGÕU��*�QH\GR÷X�$V\D
GD�\D]�ER\XQFD�
G|YL]� IL\DWODUÕQGD� YH� ED]Õ� úLUNHWOHUH� DLW� KLVVH� VHQHWOHULQLQ� GH÷HUOHULQGH�G�ú�úOHU� \DúDQPÕú� EX�ROD\�
EHUDEHULQGH�ED]Õ�úLUNHWOHULQ�YH�EDQNDODUÕQ�LIODVÕQD�\RO�DoPÕúWÕU��%X�ROD\�LON�|QFH�7D\ODQG
GD�EDúODGÕ��
DUGÕQGDQ� )LOLSLQ
H�� 0DOH]\D
\D� YH� (QGRQH]\D
\D� VÕoUDGÕ�� 6RQUD� GD� NUL]�� EXODúÕFÕ� ELU� KDVWDOÕN� JLEL�
*�QH\�.RUH
\H� YH�$V\D
QÕQ� NX]H\LQGH� �7D\YDQ
D�� RUDGDQ�GD�(NLP�D\ÕQÕQ� VRQ�KDIWDVÕQGD�$V\D
GD�
%DWÕQÕQ� �VV�� VD\ÕODQ� +RQ� .RQJ� ERUVDVÕQD� NDGDU� X]DQPÕúWÕU�� %DWÕ� ERUVDODUÕ� X\DQGÕNODUÕ� ]DPDQ�
WHKOLNHOL� ELU� KDVWDOÕNOD� NDUúÕ� NDUúÕ\D� ROGXNODUÕQÕ� J|UP�úOHU� YH� DUGÕQGDQ� $YUXSD� YH� 1HZ� <RUN�
ERUVDODUÕQGD�RODQ�ROPXúWXU��

+HU�LNL�NUL]LQ�QHGHQLQL�NDSLWDOLVW�VLVWHPLQ�|]HOOLNOHULQGH�DUDPDN�OD]ÕPGÕU��d�QN��KHU�LNL�NUL]�
GH� � VD÷OÕNOÕ� ELU�GH÷HUOHQGLUPH�\DSPDN� LoLQ� WHN�|Oo��GH÷LOGLU��*�QH\�'R÷X�$V\D�ERUVDVÕ� ]D\ÕI�ELU�
ERUVDGÕU��%RUVD\D�JLULS�oÕNDQODU�D]GÕU��.DWÕOÕPFÕODU�WX]DNODUD�NDUúÕ�WHFU�EHOL�GH÷LOGLUOHU��%X�ERUVDGDQ�
ID\GDODQDQODU� 7D\ODQG� YH� (QGRQH]\D
GD� ROGX÷X� JLEL� ER]JXQFX� \|QHWLFLOHUGLU�� %X� ERUVDODUÕQ�
UHNODPÕQÕ�\DSDQ�YH�VX�\�]�QH�oÕNDUDQODU�GD�EX�\|QHWLFLOHUGLU��%XQODU��%DWÕOÕ�\DWÕUÕPFÕODUÕQ�EXUDODUGD�
GRODúPDODUÕQD�YH�oRN�KÕ]OÕ�ELU�úHNLOGH�]HQJLQ�ROPDODUÕQD�L]LQ�YHUPHNWHGLUOHU��$PHULND��\HQL�G�Q\D�
G�]HQLQLQ�HNRQRPLN�\DSÕVÕQÕQ�JHUH÷L�RODUDN�EXQODUÕ�YH�GL÷HU��ONHOHUGHNL�EHQ]HUL�ELUoRN�\|QHWLFLOHUL��
EDWÕOÕ� VHUPD\H� VDKLSOHULQLQ� �\DWÕUÕPD� WHúYLN�� HGLOPHVL� EDKDQHVL\OH� �ONHOHULQGH� EDWÕ� WDU]Õ� ERUVDODU�
DoPDODUÕQD�� EDWÕOÕ� VHUPD\H� VDKLSOHULQLQ� EXUDODUGD� GRODúPDODUÕQD� YH� VHUPD\HOHULQL� EX� �ONHOHUH�
VRNPDODUÕQD��GLOHGLNOHUL�]DPDQ�GD�NROD\OÕNOD�oÕNDUPDODUÕQD�L]LQ�YHUPHOHUL�LoLQ�WHúYLN�HWPLúWLU��

$QFDN� W�P�EXQODU� KHU� QH� NDGDU� �GROD\OÕ� \DWÕUÕPODU��RODUDN� LVLPOHQGLULOVH�GH��ONH�HNRQRPLVLQGH�
JHOLúPH�VD÷ODPD]��=LUD�JHUoHN�\DWÕUÕP��LNLQFL�G�Q\D�VDYDúÕQÕQ�KHPHQ�DNDELQGH�$PHULNDOÕODUÕQ�$YUXSD
GD�
YH�$YUXSD�GÕúÕQGDNL�ELUoRN� IDEULND\Õ�YH� úLUNHWL� HOH� JHoLUHUHN� GR÷UXGDQ� GR÷UX\D� \|QHWPHOHUL� YH� DQD�
úLUNHWOHULQH�ED÷OD\DUDN� ILLOL� �UHWLPH�JHoPHOHUL� JLEL� ROXU��$QFDN�GROD\OÕ� \DWÕUÕPODU�� \HUHO� úLUNHWOHUH�
YH\D�GHYOHWH�DLW�ELUWDNÕP�KLVVH�VHQHWOHULQLQ�VDWÕQ�DOÕQPDVÕ�úHNOLQGH�ROXU��%X�KLVVHOHULQ�ELU�NÕVPÕ�LOJLOL�
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�ONH\H� DLW� ERUVDGD� VDWÕúD� VXQXOXU� YH� \DWÕUÕPFÕODU� EXQODUÕ� ERUVDGDQ� VDWÕQ� DOÕUODU�� %XQODUÕQ�
DOÕQPDVÕQGDNL�PDNVDW��úLUNHWH�YH\D�\|QHWLPLQH�VDKLS�ROPDN�YH\D�\ÕOOÕN�NkU�SD\ÕQGDQ�ID\GDODQPDN�
GH÷LOGLU�� $VÕO� PDNVDW�� VDWÕQ� DOGÕ÷Õ� KLVVH� VHQHWOHULQLQ� GH÷HUOHULQLQ� KÕ]OÕ� ELU� úHNLOGH� \�NVHOPHVL� LOH�
E�\�N� |Oo�OHUGH� SDUD� ND]DQPDNWÕU�� %X� DPDoOD� \DWÕUÕP� \DSDQ� NLPVHOHU� DoÕVÕQGDQ� EX� SL\DVDODUGD�
KLVVH�VHQHWOHULQLQ�GH÷HULQL�HWNLOHPHN�GDKD�NROD\GÕU��%X�SL\DVDODU��D]�JHOLúPLú�YH\D�JHOLúPHNWH�RODQ�
�ONHOHU�GL\H� LVLPOHQGLUGLNOHUL��ONHOHUH�DLW�SL\DVDODUGÕU��%XUDODUGDNL�KLVVH� VHQHWOHUL�N�o�NW�U��+LVVH�
VHQHWOHULQLQ� GH÷HUOHUL� LOH� R\QDPDN� GDKD� NROD\GÕU�� $]� JHOLúPLú� �ONH� KDONÕQGDQ� RODQ� NLPVHOHU� EX�
SL\DVDODUGD� SHN� ID]OD� GRODúPD]ODU�� %X� �ONH� LQVDQODUÕQÕQ� SDUD\D� PXKWDo� ROXúODUÕ�� EXQXQ� \DQÕQGD�
EDWÕOÕ� \DWÕUÕPFÕODUÕQ� LVH� ERUVD\D� NDWÕOPD� FHVDUHWLQH� YH� NXUQD]OÕ÷ÕQD� VDKLS� ROPDODUÕ� � QHGHQL\OH�
EXUDODUGD�GDKD�oRN�\DEDQFÕ�\DWÕUÕPFÕODU�GRODúPDNWDGÕU��

<DWÕUÕP�IRQODUÕQGD�PLO\RQODUFD�KDWWD�PLO\DUODUFD�GRODU�EXOXQDQ�]HQJLQOHUGHQ�YH�EDQNDODUGDQ�NUHGL�
NXOODQDQ� NLPVHOHUGHQ� ROXúDQ�%DWÕOÕ� \DWÕUÕPFÕODU� EXUDODUD� JHOHUHN� LOJLOL� �ONH\H� DLW� KLVVH� VHQHWOHULQL�
VDWÕQ� DOÕUODU�� 'DKD� VRQUD� EXQODU� QRUPDO� VH\ULQGH� KLVVH� VHQHWOHULQLQ� GH÷HULQLQ� \�NVHOPHVLQL�
EHNOHPH]OHU��6DWÕQ�DOGÕNODUÕ�KLVVHOHULQ�LWLEDU�J|UPHVL�LoLQ�ELUWDNÕP�XVO�SODU�NXOODQÕUODU��%X�oHUoHYHGH�
EHOOL� KLVVHOHULQ� VDWÕQ� DOÕQPDVÕ� LoLQ� E�\�N� PLNWDUGD� VHUPD\HQLQ� J|UHYOHQGLULOGL÷L� YH\D� KLVVH�
VHQHWOHULQL�VDWÕQ�DOGÕNODUÕ�úLUNHWLQ�JHOHFH÷LQLQ�SDUODN�ROGX÷X��W�U�QGHQ��ELOJLOHUL�EDVÕQD�VÕ]GÕUÕUODU��<D�
GD� EXQODUÕQ� GÕúÕQGD� 0DOH]\D
QÕQ�� 7D\ODQG
ÕQ� (QGRQH]\D
QÕQ� DNOÕQD� ELOH� JHOPH\HQ� �VOXSODUÕ�
NXOODQÕUODU�� %|\OHFH� EX� �ONHOHU�� \R÷XQ� ELU� úHNLOGH� SURSDJDQGDVÕ� \DSÕODQ� úLUNHWLQ� KLVVH� VHQHWOHULQL�
DOPD\D�EDúODUODU��6RQXQGD�KLVVH�VHQHWOHULQLQ�GH÷HUL�DQLGHQ�YH\D�DúDPD�DúDPD�\�NVHOPH\H�EDúODU��
dR÷X� NHUH� \DWÕUÕP� \DSDQODU� oRN� X]XQ� V�UH� EHNOHPH]OHU�� )L\DWODU�� oHNPHOHUL� JHUHNHQ� VHYL\H\H�
\�NVHOLU� \�NVHOPH]� HOOHULQGHNL� KLVVH� VHQHWOHULQL� \HUHO� ERUVDGD� �ONH� KDONÕQD� VDWPD\D� EDúODUODU��
%|\OHFH�oRN�KÕ]OÕ�ELU�úHNLOGH��DQD�SDUDODUÕQÕ�YH�NkUODUÕQÕ�WRSODUODU��$UGÕQGDQ�GD�D\QÕ��ONHGH�YH�EDúND�
�ONHGH� GL÷HU� úLUNHWOHULQ� KLVVHOHULQL� DUDúWÕUPD\D� NR\XOXUODU�� $QFDN� W�P� EXQODUÕ� �ONH� KDONÕ� IDUNÕQD�
YDUPDGDQ�\DSDUODU��%D]HQ�EDWÕOÕ�ELUNDo�\DWÕUÕPFÕ��ERUVD�DUDFÕ�NXUXP�VDKLSOHUL���ERUVDGD�WHN�\DSÕ�JLEL�
KDUHNHW� HGHUOHU�� d�QN�� PDNVDWODUÕ� YH� KDUHNHWOHUL� ELUELULQH� EHQ]HPHNWHGLU�� %X� QHGHQOH� ED]HQ� EX�
NXUXPODUÕQ� ELU� DQGD� oHNLOPHOHUL� LOH� ELUOLNWH� ERUVDGD� JHQHO� ELU� o|N�ú� \DúDQÕU�� øOJLOL� �ONH� SDUDVÕQÕQ�
GH÷HUL� G�úHU�� %RUVDGD� VSHN�ODV\RQ� \DSPDN� LoLQ� ERUo� SDUD� YHUHQ� \HUHO� EDQNDODU� LIODVÕQ� HúL÷LQH�
JHOLUOHU���

øúWH� EX� W�UGHQ� \DWÕUÕPODU�� $PHULND
QÕQ�� 6RY\HWOHU� %LUOL÷LQLQ� \ÕNÕOÕúÕQÕQ� DUGÕQGDQ� GHYOHWOHUDUDVÕ�
LOLúNLOHUGH�YH�G�Q\D�HNRQRPLVL��]HULQGH�HJHPHQOL÷L�WHN�EDúÕQD�HOH�JHoLUPHVLQGHQ�EX�\DQD��D]�JHOLúPLú�
�ONHOHU�H�]RUOD�NDEXO�HWWLUGL÷L��GROD\OÕ�\DWÕUÕPODU�GÕU��%X�W�UGHQ�\DWÕUÕPODU�GR÷UXGDQ�\DWÕUÕPODUGDQ�GDKD�
WHKOLNHOL� � YH� VRQXoODUÕ� oRN� GDKD� N|W�G�U��d�QN�� EX�� D]� JHOLúPLú� �ONH� VHUPD\HVLQLQ� YH� HNRQRPLVLQLQ�
SHúNHú� oHNLOPHVL� GHPHNWLU�� øVWHU�� 0HNVLND�� %UH]LO\D� YH� $UMDQWLQ� JLEL� /DWLQ� $PHULND� �ONHOHUL� ROVXQ��
LVWHUVH�7�UNL\H��0ÕVÕU�YH�hUG�Q�JLEL�2UWD�'R÷X��ONHOHUL�ROVXQ�EX��ONHOHUGH�SHúSHúH�\DúDQDQ�HNRQRPLN�
YH� PDOL� VDUVÕQWÕQÕQ�� KDONÕQ� IDNLUOHúPHVLQLQ� VHEHEL� EX� W�UGHQ� ROD\ODUGÕU�� (QGRQH]\D� YH� 0DOH]\D�
ERUVDODUÕQGD�\DúDQDQ�YH�GHYDP�HGHFHN�RODQ�NUL]OHULQ�WHPHO�QHGHQL�GH�EXGXU��

$PHULND� YH� $YUXSD� ERUVDODUÕQGD� \DúDQDQ� ERUVD� NUL]OHULQLQ� WHPHO� QHGHQL� D]� JHOLúPLú�
�ONHOHUGHNLQGHQ�IDUNOÕGÕU��%X�ERUVDODU�N|NO��ERUVDODUGÕU��.XUXOXúODUÕQÕQ��]HULQGHQ�LNL�DVÕUGDQ�GDKD�
X]XQ�ELU�V�UH�JHoPLúWLU��/RQGUD�YH�1HZ�<RUN�ERUVDVÕ�JLEL�ERUVDODUGD�GRODúDQODUÕQ�VD\ÕODUÕ�ELQOHUH�
ED]HQ� PLO\RQODUD� YDUPDNWDGÕU�� +LVVHOHUH� YH� VHQHWOHUH� \DWÕUÕODQ� SDUDODU� oRN� E�\�N� PLNWDUODUD�
XODúPDNWDGÕU�� +DWWD� EXQODUÕQ� GH÷HULQLQ�� EX� �ONHOHUGHNL� DUD]L�� WLFDUHW� PDOODUÕ�� IDEULNDODU� YH� GL÷HU�
PDOODUGDQ�ROXúDQ�ILLOL�YDUOÕNODUÕQ�GH÷HUOHULQLQ��VW�QGH�ROGX÷X�V|\OHQPHNWHGLU��%RUVD�KDUHNHWOHULQH�NRQX�
RODQ�YDUOÕNODUÕQ�DOÕP�VDWÕP�GH÷HUOHUL�QH�ROXUVD�ROVXQ��EXQODUÕQ�GH÷HUOHUL�PDO�YH�KL]PHWOHULQ�ILLOL�VDWÕú�
GH÷HUOHULQGHQ� GDKD� \XNDUÕGD� VH\UHWPHNWHGLU�� %X� LVH�� EX� SL\DVDODUGD� GRODúDQODUÕQ� VD\ÕVÕQÕQ� YH�
HOOHULQGHNL� VHUPD\HQLQ� oRN� ROGX÷X�� DUDODUÕQGD� úLGGHWOL� ELU� UHNDEHWLQ� EXOXQGX÷X� DQODPÕQD�
JHOPHNWHGLU��%X�GXUXP��ELU�YH\D�ELUNDo�NLúLQLQ�ERUVDGD�GRODúDQ�E�\�N�\DWÕUÕPFÕODUÕQ�DOH\KLQH�NÕVD�
V�UHGH� E�\�N� NkUODU� HOGH� HWPHVLQL� YH� � KHUKDQJL� ELULVLQLQ� WHN� EDúÕQD� SL\DVDQÕQ� W�P�QH� YH\D� ELU�
NÕVPÕQD�KDNLP�ROPDVÕQÕ�HQJHOOHPHNWHGLU��
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%XQD� UD÷PHQ� EX� SL\DVDGDNL� NDWÕOÕPFÕODUÕQ� ELUoR÷X� ]DPDQ� ]DPDQ� E�\�N� PLNWDUODUGD� VHUYHW�
WRSOD\DELOPHNWH� YH� WRSODGÕNODUÕ� EX� VHUYHWOHUOH� WHNUDU� SL\DVD� JLUPHNWHGLUOHU�� +LVVHOHULQ� DOÕP�VDWÕP�
]DPDQÕQÕ� EHOLUOHPHN� YH� IL\DWODUÕ� HWNLOH\HELOPHN� LoLQ� JHUHNOL� V|]OHúPHOHU� \DSPDNWD�� �VOXSODU� YH�
SODQODU� KD]ÕUODPDNWDGÕUODU�� $QFDN� \DSÕODQ� EX� LúOHPOHULQ� W�P��� KLVVHOHULQLQ� GRODúWÕ÷Õ� úLUNHWLQ�
LúOHUL\OH�� PDO� YH� KL]PHWOHULQLQ� VDWÕOGÕ÷Õ� SD]DUODUOD� YH� NkUODUÕ\OD� GR÷UXGDQ� KHUKDQJL� ELU� LOLúNLVL�
ROPDGDQ� \DSÕOPDNWDGÕU�� %|\OHFH�� ERUVDGD� NXOODQÕODFDN� SODQODU�� �VOXSODU� YH� GDKLFH� KD]ÕUODQPÕú�
V|]OHúPHOHU�� ELUoRN� �QLYHUVLWHGH� LQFHOHQPHNWH� YH� DUDúWÕUÕOPDNWDGÕU�� $QFDN�� DQRQLP� úLUNHWOHULQ�
KLVVHOHULQLQ��GHYOHWH�DLW�KD]LQH�ERQRODUÕQÕQ�YH�úLUNHWOHULQ�ERUo�VHQHWOHULQLQ�GRODúWÕ÷Õ�EX�SL\DVDODUÕQ�
W�P�� |U�PFHN� \XYDVÕ� JLEL� GD\DQÕNVÕ]� ELU� \DSÕGDGÕU�� d�QN�� EX� SL\DVDODUGDNL� GRODúÕP� WDPDPÕ\OD�
�J�YHQ�H� GD\DQPDNWDGÕU�� øQVDQODUÕQ� NROD\� \ROGDQ�SDUD� ND]DQPD� LVWHNOHULQLQ� GH� NDWNÕVÕ\OD� IL\DWODU�
V�UHNOL� RODUDN� \�NVHOPHNWHGLU�� øQVDQODUÕQ� NROD\� \ROGDQ� SDUD� ND]DQPD� DU]XODUÕ�� |]HOOLNOH� GH�
EDWÕOÕODUÕQ� Do�J|]O�O�NOHUL�EHOOL� ELU� VÕQÕUGD�GXUPD\DFDN��*�QHú�GR÷PD\D�GHYDP�HWWLNoH�GDKD� ID]OD�
ND]DQPDN� LoLQ� GHYDP� HGLS� GXUDFDNWÕU�� 7�P�EXQODU�� LQVDQODUÕQ� \HULQH� ERUVDGD� DOÕú�YHULú� \DSDQ� YH�
EXQXQ�NDUúÕOÕ÷ÕQGD�GD�|QHPOL�|Oo�OHUGH�NRPLV\RQ�DODQ�ERUVDFÕODUÕQ�YH�DUDFÕ�NXUXPODUÕQ�DUDGÕNODUÕ�
úH\OHUGLU���

%X� J�YHQL� VDUVDFDN� EHNOHQHQ� YH� EHNOHQPH\HQ� ELU� ROD\ÕQ� YXNX� EXOPDVÕ\OD� � SL\DVDODU�
VDOODQPD\D�EDúODU��%XQXQ��]HULQH�HOOHULQGH�KLVVH�VHQHGL�EXOXQDQODUÕQ�oR÷X��GH÷HUL�\�NVHOPLú�RODQ�
KLVVHOHUL� ELU� DQ� |QFH� HOOHULQGHQ� oÕNDUPDN� YH� NkU� HOGH� HWPHN� LoLQ� NRúXúWXUPD\D� EDúODUODU�� %X�
NRúWXUPDFD� VRQXQGD� VDWÕúODUÕQ� oRN� ROPDVÕ� QHGHQL\OH� ELU� DQGD� IL\DWODU� G�úHU� YH� EX� G�ú�ú� EHOOL� ELU�
\|U�QJH\H�RWXUXQFD\D�NDGDU�GHYDP�HGHU��7ÕSNÕ������HNRQRPLN�EXKUDQÕQGD�YH������\ÕOÕQGD�ROGX÷X�
JLEL�EX�VHIHUNL�NUL]LQ�GH�D\QÕ�úHNLOGH�GHYDP�HWPHVLQGHQ�NRUNXOPDNWDGÕU��

8\DQÕN� YH� úXXUOX� P�VO�PDQODU�� EDWÕQÕQ� YH� NDSLWDOLVW� VLWHPLQLQ� NDUúÕODúWÕ÷Õ� EX� VDUVÕQWÕ\D�
�]�OPH]OHU�� )DNDW�(QGRQH]\D� YH�0DOH]\D� JLEL� KDONÕ�P�VO�PDQ�RODQ� �ONHOHULQ� EDWÕ\Õ� YH� VLVWHPLQL�
WDNOLW�HWPHOHULQGHQ�GROD\Õ�NDUúÕODúWÕNODUÕQD���]�O�UOHU��%DWÕQÕQ�|U�PFHN�\XYDVÕ�NDGDU�DQFDN�GD\DQÕNOÕ�
ERUVDODUÕQÕQ� ILWQHVLQH� NDQPDODUÕQD�� LoHULVLQGH� GROD\OÕ� YH\D� GROD\VÕ]� RODUDN� EDWÕOÕ� \DWÕUÕPFÕODUD�
HNRQRPLOHULQLQ�DoÕOPDVÕQÕQ�GD�EXOXQGX÷X��HNRQRPLN�JHOLúPH\H�KLoELU�VXUHWWH�NDWNÕGD�EXOXQPD\DQ��
�DoÕN� SD]DU� VLVWHPLQLQ�� \DQL� �VHUEHVW� SL\DVD� HNRQRPLVLQLQ�� X\JXODQPDVÕ� oD÷UÕODUÕQD� NXODN�
YHUPHOHULQH��]�O�UOHU�� �'�Q\D�HNRQRPLVLQH��JLUPHOHULQH�\DQL��P�VO�PDQODUÕQ� WRSUDNODUÕQGD�EDWÕOÕ�
úLUNHWOHULQ� XFX]� LúJ�F�� LOH� W�NHWLP� PDOODUÕQÕ� �UHWPHOHUL� LoLQ� �IDEULNDODU�� NXUPDODUÕQÕ� NDEXO�
HWPHOHULQH� �]�O�UOHU�� .RP�QL]PLQ� \ÕNÕOPDVÕQGDQ� EX� \DQD� $PHULND
QÕQ� \DSWÕ÷Õ� SURSDJDQGDODUOD��
NDSLWDOL]PLQ� úX� DQGD� DOWÕQ� oD÷ÕQÕ� \DúDGÕ÷Õ� YH� DOWHUQDWLILQLQ� ROPDGÕ÷Õ� NXUXQWXVXQX� LQVDQODUD�
DúÕODPDNOD�EDWÕQÕQ�NDSLWDOLVW�G�ú�QFHOHULQLQ�YH�EX�oHUoHYHGH�ERUVDQÕQ�P�VO�PDQODU�WDUDIÕQGDQ�NDEXO�
J|UPHVLQH��]�O�UOHU��

%�\�N� VDUVÕQWÕ�� JHOHFHNWH�� EDWÕGDNL� E�\�N� ERUVDODUÕQ�|U�PFHN�HYL�JLEL�NROD\FD�\ÕNÕODELOHFH÷LQLQ�
LúDUHWOHULQL� YHUPHNWH�� NDSLWDOLVW� HNRQRPLN� VLVWHPLQ� D\ÕSODUÕQÕ� RUWD\D� oÕNDUPDNWDGÕU�� 3DUÕOWÕVÕ�� DOWÕQÕQ�
SDUÕOWÕVÕ� JLEL� JHUoHN� ROPD\ÕS� J|VWHUPHOLNWLU�� VDKWHGLU�� .DSLWDOLVW� HNRQRPLN� G�ú�QFH�� oÕNDUFÕ� ELU�
G�ú�QFHGLU� YH� LQVDQÕ� \HULQ� GLELQH� EDWÕUÕU�� d�QN�� FLGGL� DQODPGD� HQ� XIDN� GD\DQD÷Õ� ELOH� \RNWXU��
.DSLWDOLVW� WRSOXPODU�� \DúDQWÕODUÕ�� �UHWLPOHUL� YH� W�NHWLPOHUL� LOH� KHU� \|Q�\OH� ELWPLú� GXUXPGDGÕUODU��
0DGGL� GH÷HUOHULQ� GÕúÕQGDNL� KLoELU� GH÷HUH� |QHP� YHUPH]OHU��1�IXVXQ� oRN� D]� ELU� NÕVPÕQÕ� ROXúWXUDQ�
]HQJLQOHU�� VÕNÕQWÕ� LoHULVLQGH�� \RNVXOOXN� YH� VHIDOHW� LoHULVLQGH� \DúD\DQ�� WHPHO� LKWL\DoODUÕQÕ� GDKL�
NDUúÕOD\DPD\DQ�H]LFL�oR÷XQOX÷D�K�NPHWPHNWHGLUOHU��%X�QHGHQOH�P�VO�PDQODUÕQ�� NDSLWDOLVW� G�ú�QFHOHULQ�
YH�ILLOHQ�|U�PFHN�\XYDVÕQD�EHQ]H\HQ�ERUVD�ILWQHVLQLQ�HWNLVL�DOWÕQGD�ROGXNODUÕQÕ�DQODPDODUÕ�LoLQ�EDWÕ�
SL\DVDODUÕQGD� E�\�N� ER\XWOX� PDOL� VDUVÕQWÕQÕQ� ROPDVÕQÕ� EHNOHPHOHULQH� JHUHN� \RNWXU�� 7DP� WHUVLQH�
EXQODUÕQ�JHUoHN�\�]OHULQLQ��ER]XNOX÷XQXQ�YH�WHYKLG�GLQL�RODQ�øVOkP
ÕQ�ERUVD\Õ�KDUDP�NÕOGÕ÷ÕQÕQ��FDL]�
ROPDGÕ÷ÕQÕQ�DoÕNODQPDVÕ�JHUHNPHNWHGLU�����

.DSLWDOLVW� HNRQRPLGHNL��o� WHPHO�NXUXP� LúOHPHGLNoH�EDWÕGDNL�ERUVDQÕQ�YDU�ROPDVÕ��\DúDPDVÕ�
YH�JHOLúPHVL�P�PN�Q�GH÷LOGLU��%XQODU��

���$QRQLP�úLUNHWOHU�úHNOLQGH�úLUNHWOHúPH�LPNkQÕ��
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���)DL]OL�EDQND�VLVWHPL�

���.k÷ÕW�SDUD�VLVWHPL�

%X� �o� VLVWHP� NDSLWDOLVW� HNRQRPLQLQ� LNL� \DSÕ\D� YH\D� W�UH� D\UÕOPDVÕQD� NDWNÕGD� EXOXQPXúWXU��
%XQODU��

$��)LLOL�RODUDN�PDO�YH�KL]PHWOHULQ��UHWLOPHVLQGHQ�PH\GDQD�JHOHQ�ILLOL�HNRQRPL��

%��0DOL�HNRQRPL��%D]ÕODUÕ�EXQX��6DQDO�(NRQRPL��RODUDN�GD�LVLPOHQGLUPHNWHGLUOHU��%X�\DSÕGD��oHúLWOL�
W�UGHNL� PDOL� Nk÷ÕWODUÕQ� DOÕP�VDWÕP� LúOHPOHUL� \DSÕOÕU�� %XQODU�� ED÷OD\ÕFÕOÕ÷Õ� RODQ� V|]OHúPHOHU��
WDKYLOOHUGHQ� YH\D� VHQHWOHUGHQ�PH\GDQD� JHOPHNWHGLU�� ùLUNHWLQ�P�ONL\HWLQGH�� GHYOHWLQ� YH\D� úLUNHWLQ�
ERUo� SRUWI|\�QGHNL� ERUo� VHQHWOHUL�� JD\UL� PHQNXOOHU� YH\D� VDKLELQH� ELUWDNÕP� KDNODU� VD÷OD\DQ�
WHGDY�OGH�RODQ�PDOL� Nk÷ÕWODU� úHNOLQGH�ROVXQ�� EXQODU�� DOÕQÕS� VDWÕODELOHQ�� WHN� WDUDIOÕ� RODUDN� WHGDY�OGH�
NXOODQÕODELOHFHN�NDQXQL�YH�\DVDO�EHOJHOHUGLU��7�P�EXQODUÕQ�X]DNWDQ�YH\D�\DNÕQGDQ�JHUoHN�HNRQRPL�
LOH� DODNDVÕ�\RNWXU��1HWLFH� LWLEDUÕ\OD�6DQDO�(NRQRPLGHNL�JHOLúPH���ONHGHNL� ILLOL� HNRQRPLGHNL� LúOHP�
KDFPLQLQ�NDW�NDW��VW�QH�oÕNPÕúWÕU���

�$QRQLP�úLUNHWOHULQ�oDOÕúPD�VLVWHPLQH�JHOLQFH��$QRQLP�úLUNHWOHU�DVOÕQGD��VHUPD\H�VDKLSOHULQLQ�
YH�Lú�DGDPODUÕQÕQ�LIODV�HWPHOHUL�GXUXPXQGD�oRN�E�\�N�PLNWDUGDNL�VHUYHWOHULQL�LúOHULQGH�KDNODUÕ�RODQ�
DODFDNOÕODUGDQ� YH� GL÷HU� KDN� VDKLSOHULQGHQ� NRUXPDN� LoLQ� NXUXOPXúWXU�� $QRQLP� úLUNHWOHULQ�
NXUXOXúODUÕQGDNL� ELU� GL÷HU� DPDo� GD� W�P� VHUPD\H� �]HULQGH� HJHPHQOLN� NXUPDNWÕU�� %XQD� J|UH� VHUPD\H�
úLUNHWOHULQLQ� HQ� EHOLUJLQ� |]HOOLNOHUL�� VRUXPOXOXNODUÕQÕQ� VÕQÕUOÕ� ROPDVÕGÕU�� øIODV� HWPHOHUL� GXUXPXQGD�
]DUDUODUÕ�NDUúÕODPDODUÕ�JHUHNLUVH��KDN�VDKLSOHULQLQ��ND\ÕSODUÕ�QH�PLNWDUD�XODúÕUVD�XODúVÕQ�KLoELU�VXUHWWH�
KLVVHOHULQ� NDUúÕOÕ÷ÕQÕ� WDOHS� HGHPH]OHU�� ùLUNHWWH� NDODQ� PDOODUGDQ� EDúND� DODFDN� úH\OHUL� \RNWXU�� %DWÕ�
|UI�QGH�DQRQLP�úLUNHWOHULQ�NXUXOXúODUÕ�YH�LODQ�HGLOPHOHUL�NXUXFXODU�WDUDIÕQGDQ�GH÷LO�GHYOHW�WDUDIÕQGDQ�
\DSÕOÕU�� .XUXOXúODUÕ� LOH� LOJLOL� KLVVH� VHQHWOHULQL� GHYOHW� EDVDU�� ùLUNHWH� DLW� KLVVHOHULQ� VD\ÕVÕ� GHYOHW�
WDUDIÕQGDQ� EHOLUOHQLU�� ùLUNHW� W�]�÷�� GHYOHW� WDUDIÕQGDQ� \D\ÕQODQÕU�� %|\OHFH� DQRQLP� úLUNHWOHU� KLVVH�
VDKLSOHULQGHQ� WDPDPHQ� ED÷ÕPVÕ]� RODUDN� W�]HO� NLúLOLN� ND]DQÕUODU�� %X� GXUXP� KDN� VDKLELQLQ� úLUNHW�
VDKLELQH� ERUo� YHUPHVLQH� GH÷LO�� úLUNHWH� ERUo� YHUPHVLQH� L]LQ� YHUPHNWHGLU�� %|\OHFH� úLUNHWLQ�
VRUXPOXOX÷X�úLUNHWWHNL�KLVVHGDUODUÕQ�HOOHULQGH�EXOXQDQ�SDUD\OD�GH÷LO�KLVVHOHUOH�VÕQÕUOÕ�ROPDNWDGÕU���

'HYOHW�� úLUNHWLQ� NXUXOXúXQD� DLW� KLVVH� VHQHWOHULQL� EDVWÕ÷Õ� ]DPDQ� NXUXFXODUGDQ� ROXúDQ� JHoLFL�
\|QHWLP� NXUXOXQX� NXUXO� EDúNDQÕQÕ� WHVSLW� HGHU�� $UGÕQGDQ� úLUNHW�� KLVVHOHUL�� \DQL� WHGDY�O� |]HOOL÷L�
EXOXQDQ�Nk÷ÕW�VHUWLILNDODUOD�WHPVLO�HGLOHQ�SD\ODUÕ��VDWPD\D��EDúODU��%X�KLVVHOHUL�HOOHULQGH�EXOXQGXUDQ�
NLPVHOHU� VÕQÕUOÕ�YH�EHOOL�KDNODUD�VDKLS�ROXUODU��(OOHULQGH�EXOXQDQ�KLVVHOHUH�J|UH�� úLUNHWLQ�GD÷ÕWPD\Õ�
NDUDUODúWÕUGÕ÷Õ� NkUGDQ� YH\D� úLUNHW� LúOHULQLQ� WDVIL\HVLQH� NDUDU� YHULOGL÷L� ]DPDQ� úLUNHWH� DLW�PDOODUGDQ�
SD\�DOÕUODU��+LVVH�VDKLSOHULQLQ�\HQL�\|QHWLP�NXUXOXQXQ�VHoLOPHVLQGH�\ÕOGD�ELU�GHID�R\�KDNODUÕ�YDUGÕU��
$QFDN�EX�R\�NXOODQPD�KDNNÕ�KLVVHOHUL�HOOHULQGH�EXOXQGXUDQ�úDKÕVODUD�DLW�ELU�KDN�GH÷LO�KLVVHOHUH�DLW�
ELU� KDNWÕU�� gUQH÷LQ� \|QHWLP� NXUXOXQXQ� EHOLUOHQPHVL� HVQDVÕQGD� R\ODU� KLVVH� PLNWDUODUÕQD� J|UH�
GH÷HUOHQGLULOLU�� ùDKÕVODUÕQ� VD\ÕVÕQD� EDNÕOPD]�� (÷HU� ELU� NLúL� KLVVHOHULQ� \DUÕGDQ� ELU� ID]ODVÕQÕ� HOLQGH�
EXOXQGXUX\RUVD� YH� � JHUL� NDODQ� KLVVHOHUL� HOOHULQGH� EXOXQGXUDQODUÕQ� VD\ÕVÕ� \�]� ELQOHUL� EXOVD� ELOH��
ELULQFL� úDKÕV� WHN� EDúÕQD� \|QHWLP� NXUXOX� �\HOHULQL� EHOLUOHPH� KDNNÕQD� VDKLSWLU�� � *HULGH� NDODQ� \�]�
ELQOHUH�DLW�R\ODUÕQ�KLoELU�GH÷HUL�\RNWXU��

dR÷X�NHUH� VHUPD\H� VDKLSOHULQLQ�KHUKDQJL�ELU� úLUNHW��]HULQGH�HJHPHQOLN�NXUPDODUÕ� LoLQ�KLVVH�
VD\ÕVÕQÕQ�\DUÕVÕQD�VDKLS�ROPDODUÕ�JHUHNPH]��.�o�N�KLVVH�VDKLSOHULQLQ�oR÷XQXQ�D\DNODUÕQÕQ�ND\GÕUÕOPDVÕ�
LOH�YH\D�úLUNHW�\|QHWLP�NXUXOXQXQ�VHoLOPHVLQGH�E�\�N�KLVVH�VDKLSOHULQLQ�ELUELUOHUL�LOH�\DUGÕPODúPDODUÕ�
LOH���
OLN�YH\D�����
OXN�ELU�PLNWDUOD�W�P�KLVVHGDUODUÕQ�SDUDODUÕ�YH�GDYUDQÕúODUÕ��]HULQGH�WDKDNN�P�
NXUDELOPHNWHGLUOHU��%X�GXUXP�NRQX\OD�LOJLOHQHQ�W�P�LQVDQODU�WDUDIÕQGDQ�KLVVHGLOPHNWHGLU��%X�YDNÕD�
NDUúÕVÕQGD��E�\�N�KLVVHGDUODUÕQ�úLUNHWWH�VDKLS�ROGXNODUÕ�PDOODU��]HULQGH�WDVDUUXI�KDNODUÕ�NDOPDPDNWD��
\DOQÕ]FD� WHGDY�OGH� EXOXQDQ� KLVVH� VHQHWOHULQL� DOÕP�VDWÕP� KDNODUÕ� EXOXQPDNWDGÕU�� %X� GXUXPGD��
úLUNHWLQ�YH\D�KLVVHGDUODUÕQ�L]QLQL�DOPD\D�JHUHN�GX\PDGDQ�úLUNHWLQ�Nk÷ÕWODUÕQÕQ�VDGHFH�ERUVDGD�DOÕQÕS�
VDWÕOPDVÕ\OD�úLUNHWH�RUWDN�ROPXú�VD\ÕOPD]ODU��
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$\QÕ� ]DPDQGD� ERUVD�� KHUKDQJL� ELU� NLPVH\H� KDEHU� YHUPHGHQ� YH\D� L]LQ� DOPDGDQ� E�\�N�
KLVVHGDUODUÕQ� úLUNHWWHNL� KLVVHOHULQL� VDWDUDN� úLUNHW� �]HULQGH� HJHPHQOLN� NXUPDODUÕQD� GD� LPNkQ�
WDQÕPDNWDGÕU���$\UÕFD�\|QHWWLNOHUL�YH��]HULQGH�HJHPHQOLN�NXUGXNODUÕ�úLUNHWLQ�\DSWÕ÷Õ�LúOHUGHQ�GROD\Õ�
GD�KHUKDQJL�ELU�úHNLOGH�VRUXPOX�VD\ÕOPD]ODU�YH�NROD\FD�VÕ\UÕODELOPHNWHGLUOHU��$\QÕ�úLUNHWLQ�YH\D�ELU�
EDúND� úLUNHWLQ� GDKD� ID]OD� KLVVHVLQL� VDWÕQ� DOPDN� LVWHGLNOHUL� ]DPDQ� GD� KHUKDQJL� ELU� úHNLOGH� L]LQ�
DOPDODUÕQD�JHUHN�\RNWXU��2QODUÕ� KLVVHOHUL� DOPD\D�YH\D� VDWPD\D� VHYN�HGHQ� IDNW|U� DQOÕN�NkUODU� HOGH�
HWPHNWLU�� h]HULQGH� HJHPHQOLN� NXUGXNODUÕ� úLUNHWLQ� KLVVHOHULQ� GH÷HUOHUL� \�NVHOGL÷L� ]DPDQ�� W�P�Q��
YH\D� ELU� NÕVPÕQÕ� VDWDUODU�� $UGÕQGDQ� IL\DWODUGD� G�úPH� ROGX÷XQGD� LVH� WHNUDU� VDWÕQ� DOÕUODU�� g\OH\VH�
EXQODU� DoÕVÕQGDQ�� úLUNHWH�� GL÷HU� KLVVHGDUODUD�� úLUNHWLQ� LúOHULQH� YH\D� oDOÕúDQODUÕQD� NDUúÕ� ELU�
YHIDNkUOÕNODUÕ� V|]� NRQXVX� GH÷LOGLU�� 7DP� WHUVLQH� VHUPD\HGDUODUÕQ� \|QHWLP� NXUXOX� DUDFÕOÕ÷Õ� LOH�
KHUKDQJL�ELU�úLUNHW��]HULQGH�HJHPHQOLN�NXUPD�LVWHNOHUL���KLVVHOHULQ�\�NVHOPHVLQH�\RO�DoDFDN�úHNLOGH�
úLUNHWLQ�LúOHULQL�HWNLOHPH�DPDFÕQÕ�J�WPHNWHGLU��

7�P� EXQODU�� ERUVDQÕQ� YH� GL÷HU� PDOL� Nk÷ÕWODUÕQ� ILLOL� HNRQRPLGHQ� D\UÕOPDODUÕQD� QHGHQ�
ROPDNWDGÕU�� %XQXQ� GHOLOL�� ERUVDGD� GRODúDQODUÕQ�� KHUKDQJL� ELU� úLUNHWH� DLW� KLVVH� GH÷HUOHULQLQ�
\�NVHOPHVLQLQ� YH\D� G�úPHVLQLQ� � |Oo�V�� JLEL� � EHOOL� ELU� � RUDQGD� NkUÕ� WDNLS� HWPHOHULGLU�� %X� RUDQ��
úLUNHWLQ�ELU�\ÕOOÕN�NkUÕQGDQ�ELU�KLVVH\H�G�úHQ�SD\ÕQ��R�DQGDNL�ELU�KLVVHQLQ�GH÷HULQH�HúLW��ROPDNWDGÕU��
gUQH÷LQ��ELU�KLVVH\H�G�úHQ�NkU�SD\Õ�LNL�GRODU�LVH��ERUVDGDNL�ELU�KLVVHQLQ�GH÷HUL����GRODU�ROPDNWDGÕU��
+HU� LNL� UDNDP� DUDVÕQGDNL� RUDQ� � LVH� \LUPL� PLVOLGLU�� 'L÷HU� ELU� LIDGH� LOH�� KLVVHQLQ� GH÷HUL� DoÕVÕQGDQ�
úLUNHWLQ�NkUÕ����
WLU��*D]HWHOHU��ERUVDGD�KLVVHOHUL�GRODúDQ�W�P�úLUNHWOHU�LoLQ�EX�RUDQODUÕ�J�QO�N�RODUDN�
\D\ÕQODPDNWDGÕUODU�� %X� RUDQODUD� EDNÕOGÕ÷Õ� ]DPDQ�� DUDODUÕQGD� oRN� E�\�N� IDUNODU� ROGX÷XQX�� ED]Õ�
úLUNHWOHUGHNL� EX� RUDQ������ ROXUNHQ�� ED]Õ� úLUNHWOHUGH� LVH��� �
OHUH� G�úW�÷�� J|U�O�U��%X� GXUXP� LVH�
PDOL� Nk÷ÕWODUÕQ� DOÕQÕS�VDWÕOGÕ÷Õ� SL\DVDODU� LOH� ILLOL� HNRQRPL� YH� úLUNHW� YDNÕDVÕ� DUDVÕQGDNL� LOLúNLOHULQ�
WDPDPHQ� ELUELULQGHQ� NRSXN� ROGX÷XQX�� ERUVDQÕQ� WÕSNÕ� E�\�N� JD]LQRODUGD� R\QDQDQ� NXPDUD�
EHQ]HGL÷LQL�J|VWHUPHNWHGLU��<DQL�VSHN�ODW|UOHU�ERUVD��]HULQGH�HJHPHQOLN�NXUPDNWD�YH�WHNUDUODQDQ�
EX�ROD\ODU�ERUVDQÕQ�GR÷DO�\DSÕVÕQGDQ�VD\ÕOPDNWDGÕU��

$QRQLP� úLUNHWOHU� DoÕVÕQGDQ� GXUXP� EXGXU�� )DL]OL� EDQNDODU� LVH� NDSLWDOLVW� VLVWHPGHNL� EHODQÕQ�
EDúÕGÕU��%DQNDODU�DUDFÕOÕ÷Õ\OD��PHYGXDW�DGÕ�DOWÕQGD�LQVDQODUGDQ�SDUDODU�WRSODQPDNWD�YH�WRSODQDQ�EX�
SDUDODU� EDQNDQÕQ� SDUDVÕ� VD\ÕOPDNWDGÕU�� øQVDQODUGDQ� DOÕQDUDN� EDQNDGD� ELULNWLULOHQ� EX� SDUDODU�� DUDODUÕQGD�
ERUVDGD� IDDOL\HW�J|VWHUHQOHULQ�GH�EXOXQGX÷X�VHUPD\H�VDKLSOHULQH�YH\D� Lú�DGDPODUÕQD�|G�Qo�RODUDN�
YHULOPHNWH� EXQXQ� NDUúÕOÕ÷ÕQGD� GD� EXQODUGDQ� IDL]� DOÕQPDNWDGÕU�� $QFDN� ERUo� YHUPH� LúOHPL� WDUDIVÕ]�
RODUDN�\DSÕODQ�ELU� LúOHP�GH÷LOGLU��%DQND�VDKLSOHULQLQ��oR÷XQOX÷XQX�VHUPD\HGDUODUÕQ�YH�EXQODUD�DLW�
úLUNHWOHULQ� ROXúWXUGX÷X� NXUXOXúODU� EDQNDODUGDQ� XFX]� IL\DWOD� |G�Qo� SDUD� DOPDGD� |QFHOLNOHUL� YDUGÕU��
%RUoODUÕQÕ�JHUL�|GHPHOHULQGH�ULVN�ROPDGÕ÷Õ�JHUHNoHVL�LOH�EXQODUÕQ�DUGÕQGDQ�GL÷HU�VHUPD\H�VDKLSOHUL�
YH� Lú�DGDPODUÕQD�|QFHOLN� WDQÕQÕU��(Q�VRQ�VÕUDGD� LVH�GDKD�N�o�N�oDSOÕ� Lú�DGDPODUÕQD�� W�NHWLFLOHUH�YH�
W�P� LQVDQODUD� \HU� YHULOLU��%RUo� SDUD� YHUPHGH� EX� D\ÕUÕPÕQ� HQ� |QHPOL� GHOLOL�� IDUNOÕ� JUXSWDQ� NLúLOHUH�
X\JXODQDQ� IDL]� RUDQODUÕ� DUDVÕQGDNL� IDUNOÕOÕNWÕU�� %X� RUDQ� úX� DQGD� $PHULND
GD� VHUPD\HGDUODUD� YH�
E�\�N� úLUNHWOHUH��� ���� RODUDN� X\JXODQPDNWD� LNHQ�� NUHGL� LOH� DUDED� VDWÕQ� DODQODUD� LVH��� ��� RODUDN�
X\JXODQPDNWDGÕU�� g]HWOH� IDL]� VLVWHPL�� \DSÕVÕQGDQ� GROD\Õ� SDUDQÕQ� oRN� D]� ELU� JUXEXQ� HOLQGH�
GRODúPDVÕQD�\RO�DoPDNWDGÕU��

%DQNDODUÕQ� ERUVDODUGDNL� URO��� ILLOL� HNRQRPLGH� �VWOHQGL÷L� UROGHQ� GDKD� WHKOLNHOLGLU�� =LUD� KLVVH�
VHQHGL� DOÕS� VDWDQ� NLPVHOHU�� NUHGL� NXOODQDUDN� LPNkQODUÕQÕQ� NDW� NDW� �VW�QGH� DOÕP� \DSPDNWDGÕUODU��
gUQH÷LQ��ERUVDGD�����GRODU�GH÷HULQGHNL�ELU�KLVVH�ROGX÷XQX�YH�P�úWHULQLQ�|]�VHUPD\HVL� LOH�EXQXQ�
DQFDN����GRODUOÕN�NÕVPÕQÕ�DODELOHFHNNHQ�EDQNDGDQ�YH\D�EDQNHUOHUGHQ�ERUo�DODUDN����GRODUOÕN�NÕVPÕQÕ�
GD� DODELOPHNWHGLU�� %X� GXUXPGD� ERUVDGD� IDDOL\HW� J|VWHUHQ� ELU� NLPVH�� |]� VHUPD\HVL� LOH� VDWÕQ�
DODELOHFH÷L�IL\DWÕQ�\LUPL�PLVOL�ELU�ELU�KLVVH\L�VDWÕQ�DOPÕú�ROPDNWDGÕU��%DQNDODU�LVH�EX�NDGDU�\�NVHN�
PLNWDUGD�ERUFX�DQFDN�E�\�N�VHUPD\H�VDKLEL�NLPVHOHUH�YHULUOHU�� �<DQL�EDQND�VLVWHPL�QHGHQL\OH�EX�
NLPVHOHULQ� ERUVDGDNL� J�oOHUL� NDW� NDW� DUWPDNWD� EXQD� ED÷OÕ� RODUDN� GD� ERUVD\Õ� HWNLOHPH�� IL\DWODUÕ�
\�NVHOWPH� YH\D� XFX]ODWPD� \|Q�QGH� SL\DVD\Õ� KDUHNHWOHQGLUPH� LPNkQODUÕ� GD� J�oO�� ROPDNWD�� GL÷HU�
PXGLOHULQ�YH�ERUVDGD�LúOHP�\DSDQODUÕQ�DOH\KLQH�VHUYHWOHULQL�DUWÕUPDNWDGÕUODU��
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6DWÕQ� DOÕQDQ�KLVVHOHULQ�E�\�N�ELU� NÕVPÕQÕQ�NUHGL\OH�GHVWHNOHQGL÷LQH�YH�EXQXQ�GD� oRN�E�\�N�
PLNWDUODUGD�ROGX÷XQD�J|UH��KLVVH�GH÷HUOHULQGHNL�ELU�XFX]ODPD�oRN�GDKD�ID]OD�PLNWDUODUGD�XFX]OX÷D�
\RO�DoDFDNWÕU��gUQH÷LQ�EDQND��ERUVDGD�LúOHP�\DSDQODUGDQ�ELULQH�VDWÕQ�DOPDN�LVWHGL÷L�KLVVHQLQ�����
Õ�
NDGDU� NUHGL� DoPD\D�PXYDIDNDW� HWWL÷LQL� YH� LOJLOL� úDKVÕQ� GD� ELU�PLO\RQ� GRODUOÕN� KLVVH� VDWÕQ� DOGÕ÷ÕQÕ�
YDUVD\DOÕP��%X�GXUXPGD�EDQND\D�����ELQ�GRODU�ERUoODQPÕú�ROPDNWDGÕU��$UGÕQGDQ�KLVVH�GH÷HUOHULQLQ�
����� RUDQÕQGD� G�úW�÷�Q�� YH� KLVVHOHULQ� GH÷HULQLQ� ���� ELQ� GRODUD� LQGL÷LQL� YDUVD\DOÕP�� øOJLOL� úDKVD�
EDQND�WDUDIÕQGDQ�VDWÕQ�DODFD÷Õ�KLVVHOHULQ�����
Õ�NDGDU�NUHGL�DoÕOGÕ÷Õ��LoLQ�LON�HWDSWD�EDQND\D�����ELQ�
GRODU�JHUL�|GHPHVL�JHUHNPHNWHGLU��(÷HU��EDQND\D�|GHPHVL�LoLQ�\DQÕQGD�SDUD�YDUVD�HOLQGHNL�KLVVHOHUL�
VDWPDN� ]RUXQGD� NDOPDGDQ� ERUFXQX� |GHU��$QFDN� \DQÕQGD� SDUD� \RNVD� EDQND� ERUFXQX� |GH\HELOPHN�
LoLQ� KHPHQ� HOLQGHNL� KLVVHOHULQ� ELU� NÕVPÕQÕ� VDWPDN�PHFEXUL\HWLQGH� NDODFDNWÕU�� %X� GXUXP�� HOLQGHNL�
KLVVHOHUL� SL\DVD� GH÷HULQGHQ� GDKD� XFX]D� VDWÕúD� VXQPDVÕQÕ� JHUHNWLUHFHNWLU�� (÷HU� EX� SL\DVDGDNL�
LúOHPFLOHULQ�ELU�oR÷X�D\QÕ�GXUXPGD�LVH��GH÷HUL�G�úP�ú�RODQ�KLVVHOHULQ�GH÷HUL�GDKD�GD�G�úHFHN�EHONL�
GH�SL\DVDGD�VDUVÕQWÕ\D�\RO�DoDFDNWÕU����

%XQD� J|UH� IDL]OL� EDQND� VLVWHPL� ERUVDGD�� WHGDY�O� YH� IL\DW� úLúNLQOL÷L� LOH� GDUDOPD� DUDVÕQGD�
LQWLNDOOHUH� QHGHQ� ROPDNWDGÕU�� +HUKDQJL� ELU� úLUNHWH� DLW� KLVVHQLQ� ERUVDGD� \�NVHOPHVL� KDOLQGH�
ERUVDFÕODUD� NUHGL� W�U�QGHQ� oRN� E�\�N� PLNWDUODUGD� SDUDODU� DNÕWPDNWD� YH� E|\OHFH� HOOHULQGH� ILLOL�
SDUDQÕQ�NDW�NDW��VW�QGH�SDUDQÕQ�GRODúPDVÕQD�\RO�DoPDNWDGÕU��%X�NLPVHOHULQ�QRUPDO�J�oOHULQLQ�oRN�
�VW�QGH� DOÕP� \DSPD\D� EDúODPDODUÕ\OD� IL\DWODU� GDKD� GD� \�NVHOPHNWHGLU�� %D]HQ� GH� KLVVH� GH÷HULQLQ�
G�úW�÷�� V|\OHQWLVL� YH� \DVDO� ELU� LIODV� JLEL� KHUKDQJL� ELU� QHGHQGHQ� GROD\Õ� EHOOL� ELU� KLVVHQLQ� GH÷HUL�
G�úPHNWHGLU�1HWLFHGH�J|]�DoÕS�NDSD\ÕQFD\D�NDGDU�ELU�V�UHGH�GXUXP�|QHPOL�|Oo�GH�GH÷LúPHNWHGLU���
%X� GXUXPGD� LVH� EDQND�� KLVVH� GH÷HUOHULQLQ� GDKD� G�úPHVL� YH� YHUHFH÷L� NUHGLOHULQ� LSRWH÷L� DOWÕQGD�
NDOPDVÕ�LoLQ�NUHGL�YHUPHGH�NÕVÕQWÕ�\DSPDNWDGÕU��'ROD\ÕVÕ\OD�ERUVDFÕODU�HOOHULQGHNL�KLVVHOHULQ�W�P�Q��
YH\D�ELU�NÕVPÕQÕ� VDWPDN�]RUXQGD�NDOÕUODU��%X�GD� IL\DWODUÕQ�GDKD�KÕ]OÕ�ELU� úHNLOGH�G�úPHVLQH��KLVVH�
VHQHWOHULQLQ� GH÷HUOHULQLQ� G�úPHVL� LVH� EDQNDODUÕ�� DoWÕNODUÕ� NUHGL� PLNWDUODUÕQÕ� GDUDOWPDODUÕQD� QHGHQ�
ROPDNWDGÕU��

%DQNDODU�EX�NDGDU�SDUD\Õ�QHUHGHQ�EXOX\RUODU"�.UHGLOHUL�NÕVWÕNODUÕ�]DPDQ�LVH�EX�SDUDODU�QHUH\H�
JLGL\RU"�%DúODQJÕoWD� EX� SDUD�PXGLOHUGHQ� WHPLQ� HGLOPHNWHGLU�� )DL]OL� EDQND� VLVWHPLQGHNL� EDQNDODU��
LQVDQODUÕQ� JHQHOLQLQ� HOOHULQGHNL� SDUDODUÕQ� E�\�N� ELU� NÕVPÕQÕ� EDQNDGD� VDNODPDN� LVWHPHOHUL� HVDVÕQD�
J|UH�KDUHNHW�HGHUOHU��+HUKDQJL�ELU�EDQNDGDNL�ELU�P�úWHUL\H�DLW�KHVDEÕQ�E�\�N�ELU�NÕVPÕ�oHNLOVH�GDKL�
oHNLOHQ� EX� SDUD� D\QÕ� EDQNDGD� ELU� EDúND� KHVDED� YH\D� EDúND� EDQNDGDNL� ELU� KHVDED� LQWLNDO� HGHU��
'ROD\ÕVÕ\OD�SDUDODUÕQ�E�\�N�ELU�NÕVPÕ�KHU�KDO�NkUGD�EDQND�VLVWHPL�LoHULVLQGH�NDOÕU��%DQNDODUÕQ�ERUo�
RODUDN�YHUGLNOHUL�SDUDODU��NHQGL�FHSOHULQGHQ�oÕNDQ�D\Qv�ELU�SDUD�GH÷LOGLU��%X�SDUD�ELU�EDúND�KHVDSWDNL�
SDUDGDQ� YHULOPHNWHGLU�� %X� GXUXPGD� EXQODU� ERUoODQDQ� NLPVH� LoLQ� LNL� KHVDS� DoPDNWDGÕU�� %LULQFLVL�
ERUo�DODQ�NLPVH\H�DLW�NUHGL�KHVDEÕ��'L÷HUL�LVH�NUHGL�NXOODQPDN�LVWH\HQ�NLPVHQLQ�GLOHGL÷LQGH�SDUDVÕQÕ�
oHNPHVL� LoLQ�DGÕQD�DoÕODQ�PHYGXDW�KHVDEÕ��0XGLOHULQ�YH�NUHGL�NXOODQDQODUÕQ�E�\�N�ELU�NÕVPÕ�D\QÕ�
DQGD� KHVDSODUÕQÕ� NDSDWPDN� LoLQ� EDQND\D� JLGHUOHUVH�� SDUDODUÕQÕ� WDKVLO� HGHPH]OHU�� d�QN�� EX�
PHYGXDWODUÕQ�E�\�N�ELU�NÕVÕP�\D�NUHGL�RODUDN�YHULOPLúWLU�\D�GD�GL÷HU�EDQNDODUGDGÕU��'ROD\ÕVÕ\OD�D\QÕ�
DQGD� WDKVLO� HGLOPHVL�P�PN�Q�GH÷LOGLU��%|\OH� ELU� ROXúXPGD�E�\�N�ELU� LKWLPDOOH� EDQND�NDSDQÕU� YH�
WDVIL\H�HGLOLU���

)DL]OL� EDQND� VLVWHPL� PHYGXDW� VDKLSOHULQLQ� EDQNDODUD� RODQ� �J�YHQL�� �]HUH� NXUXOXGXU� \DQL�
GLOHGLNOHUL� ]DPDQ� PHYGXDWODUÕQÕQ� W�P�Q�� oHNHELOHFHNOHUL� J�YHQH� GD\DOÕGÕU�� +DOEXNL� EX� GXUXP��
WDPDPHQ� DOGDWPDFD�ROXS�EDQND�JHUoH÷LQH� D\NÕUÕGÕU��%XQXQ�E|\OH�ROPDGÕ÷ÕQÕQ�ELUoRN�|UQH÷L� KHP�
EDWÕGD�KHP�GH�GL÷HU�E|OJHOHUGH�GHIDODUFD�\DúDQPÕú��PHYGXDW�VDKLSOHUL�SDUDODUÕQÕ�DOPDPÕúODU�YH�oRN�
E�\�N�PLNWDUGD�]DUDU�HWPLúOHUGLU��%X�QHGHQOH�EDQNDODU�NDSDQPÕú�YH�LIODV�ED\UD÷Õ�oHNPLúOHUGLU��%X�
GXUXPX�|QOHPHN�LoLQ�EDWÕ��Nk÷ÕW�SDUD�VLVWHPLQL�LFDG�HWPLú�YH�EXQXQ�\|QHWLPLQL�GH��ONH�JHQHOLQGHNL�
W�P�EDQNDODU�DGÕQD�PHUNH]�EDQNDODUÕQD�YHUPLúWLU��7�P�EXQODU�EDQND�VLVWHPLQLQ�D\ÕSODUÕQÕ�|UWPHN�
LoLQ�\DSÕOPÕúWÕU��%XQODU�DOGDWPDFD�YH�WX]DN��]HUH�NXUXOXGXU��%�Q\HVLQGHNL�DúÕUÕOÕOÕNODUÕ�|QOHPH\L�YH�
LQVDQODUÕQ�NDSLWDOLVW�VLVWHPH�J�YHQPHOHULQL�VD÷ODPD\Õ�DPDoODPDNWDGÕU���
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.k÷ÕW�SDUD�VLVWHPL���ONHGH� WHGDY�OGH�NXOODQÕOPDN��]HUH�PHUNH]�%DQNDVÕQD�Nk÷ÕW�SDUD�EDVPD�
KDNNÕ� WDQÕPDNWDGÕU�� %X� SDUDODUÕQ� GH÷HUL� SDUDQÕQ� �Nk÷ÕGÕQ�� NHQGLVLQGHQ� GH÷LOGLU�� +DNODUÕQ�
|GHQPHVLQGH� EX� Nk÷ÕW� SDUDODUÕQ� NXOODQÕOPDVÕ� ]RUXQOXGXU�� +HUKDQJL� ELU� NLPVH� DODFD÷ÕQÕQ�
|GHQPHVLQGH� EX� SDUD\Õ� NDEXO� HWPH\HFHN� ROXUVD�� NDQXQ� RQX� NDEXOH� ]RUODU�� $NVL� WDNGLUGH� KDNNÕ�
ND\EROXU�� %XQXQ� DQODPÕ� úXGXU�� 0HUNH]� EDQNDVÕ� GHYOHWLQ� SROLWLNDVÕQÕ� X\JXODPDN� LoLQ� JHUHNOL�
J|UG�÷�� PDOL� LúOHPOHUL� \DSDU�� gUQH÷LQ� GHYOHW� KD]LQHVLQGH� YHUJL� YH� GL÷HU� JHOLU� NDOHPOHULQH� DLW�
KHUKDQJL�ELU�SDUD�NDOPD]VD��ERUo��DOPDN��]HUH�PHUNH]�EDQNDVÕQD�P�UDFDDW�HGLOLU��<DQL�KD]LQHQLQ�
�]HULQH�ERUo�ND\GHGLOHUHN�GHYOHW�KDUFDPDODUÕQGD�NXOODQÕOPDN��]HUH�PHUNH]�EDQNDVÕQGD�KHVDS�DoÕOÕU��
%X�GD�\HQL�ELU�W�U�SDUD�VD\ÕOÕU��(÷HU�PHUNH]�EDQNDVÕ��ONHGH�ERUoODQPD�LoLQ�SDUD\D�LKWL\Do�ROGX÷XQX�
J|U�UVH�KD]LQH\H�YH\D�úLUNHWOHUH�DLW�ERUo�VHQHWOHULQL�VDWÕQ�DOÕU��'H÷HUOHULQL�LVH�VDWÕFÕODUD�DLW�KHVDSODUD�
YH\D�WLFDUL�EDQNDODUÕQ�KHVDEÕQD�ND\GHGHU��%|\OHFH�EX�GD�\HQL�ELU�W�U�SDUD�VD\ÕOÕU��

����� \ÕOÕQGD�1HZ�<RUN
WDNL� KLVVH� VHQHWOHULQLQ� GH÷HUL� ELU� J�QGH��� ��� RUDQÕQGD� G�úW�÷�QGH�
$PHULNDQ� PHUNH]� EDQNDVÕ� NUL]GHNL� EDQNDGDQ� YH� SL\DVDGDQ� PLO\DUODUFD� GRODUOÕN� ERUo� VHQHWOHULQL�
VDWÕQ� DOPDN� �]HUH� KHPHQ� E�\�N� PLNWDUODUGD� SDUD� EDVPÕúWÕU�� %|\OHFH� EDQNDODUÕQ� HOOHULQLQ� DOWÕQGD�
ERUoODUÕQ� YH� ERUVD� VSHN�ODW|UOHULQLQ� EDVNÕODUÕQÕ� KDILIOHWHELOHFHN�PLNWDUGD� SDUD� VD÷ODQGÕ�� %LU� DQOÕN�
LoLQ� ELOH� ROVD� IDL]OL� EDQND� VLVWHPLQLQ� D\ÕEÕQÕQ� |UW�OPHVL\OH� EDQND� LIODVWDQ� NXUWXOGX�� =LUD�� 1HZ�
<RUN
XQ�HQ�E�\�N�EDQNDVÕ�RODQ�&LW\�%DQN
ÕQ�NDSDQDFD÷Õ�\|Q�QGHNL�V|\OHQWLOHU�RUWDOÕ÷Õ�NDSODPÕúWÕ���

.DUúÕOÕNVÕ]� SDUD� EDVÕPÕ�� YH\D� EXQXQ� EDQNDODUGD� GHYOHWH� YH� LQVDQODUD� DLW� KHVDSODUD�
ED÷ODQPDVÕQÕQ� IDWXUDVÕQÕ� IDUNÕQGD� ROPDGDQ� W�P� LQVDQODU� \�NOHQPHNWHGLUOHU�� %LU� GL÷HU� LIDGH� LOH�
PHUNH]�EDQNDVÕQÕQ�NXUXOXú�DPDFÕ�SL\DVDGD�GRODúDQ�SDUD�PLNWDUÕQÕ�DUWÕUPDNWÕU��<DQL�SDUDQÕQ�GH÷HULQL�
G�ú�UPHNWLU�� %X� QHGHQOH� EX� VLVWHPLQ� D\ÕSODUÕQGDQ� ELULVL� GH� WHPHO� W�NHWLP� PDGGHOHUL� IL\DWODUÕQÕQ�
V�UHNOL� RODUDN� \�NVHOPHVLGLU�� (QIODV\RQ� RODUDN� LVLPOHQGLULOHQ� EX� IL\DW� \�NVHOLúOHUL�� LQVDQODUÕQ�
HOOHULQGHNL� SDUDQÕQ�� �FUHWOHULQLQ� YH� D\OÕN� PDDúODUÕQ� UHHO�JHUoHN� GH÷HULQGHNL� G�ú�úWHQ�
ND\QDNODQPDNWDGÕU�� $QFDN� EX� VLVWHPGHNL� D\ÕEÕQ� WHPHOL� �J�YHQ� R\XQX�� �]HULQH� NXUXOXGXU�� <DQL�
Nk÷ÕW� SDUDQÕQ�� �GH÷HUL�� ROGX÷X� DOGDWPDFDVÕQD� GD\DQPDNWDGÕU��2\VD� Nk÷ÕW� SDUDQÕQ� ]DWL� �NHQGLQGHQ�
ND\QDNODQDQ��ELU�GH÷HUL�\RNWXU��.DQXQ�]RUX\OD�SDUD�RODUDN�NDEXO�HGLOPHNWH��\DUJÕ�|Q�QGH�ERUoODU�
YH� KDNODU� |GHQPHNWHGLU�� %X� GXUXP� J�oV�]� �ONHOHUGHNL�� VL\DVL� GXUXPX� oRN� NROD\� ELU� úHNLOGH�
VDUVÕOPDVÕQD�QHGHQ�ROPDNWDGÕU��d�QN��EX��ONHOHUGHNL�Nk÷ÕW�SDUDQÕQ�DOÕP�J�F��oRN�]D\ÕIWÕU��<HQLGHQ�
�J�YHQ� R\XQXQD�� EDúODPDN�� SDUDQÕQ� GH÷HULQL� G�ú�UHUHN� LQVDQODUÕ� WHNUDU� NDQGÕUPD\Õ� EDúDUPDN�
�PLGL\OH�\|QHWLFLOHU��VÕN�VÕN�GL÷HU�G|YL]OHU�NDUúÕVÕQGD�SDUDQÕQ�GH÷HULQL�G�ú�UPH�LKWL\DFÕQÕ�GX\DUODU��

%DWÕGDNL�YH�EDWÕ\D�WDEL�RODQ��EDWÕ\Õ�WDNOLW�HGHQ�W�P��ONHOHUGHNL��%RUVD�QÕQ�JHUoH÷L�EXGXU��%X�
\DSÕ��ERUVDGD�GRODúDQODUD�E�\�N��KÕ]OÕ�YH�NROD\�NkUODU�VD÷ODPDNWDGÕU��%X�\|Q�\OH�ERUVD��JD]LQRODUGD�
R\QDQDQ�NXPDUD�oRN�ID]OD�\DNÕQGÕU��6DUVÕOPDVÕ�YH�\ÕNÕOPDVÕ�oRN�NROD\�RODQ�ELU�|U�PFHN�D÷Õ�JLELGLU�
.DSLWDOLVWOHULQ�PDGGL�GH÷HUOHU��]HULQGH�\DSWÕNODUÕ�NDYJDODUÕQ�J|VWHUJHVLGLU��(÷HU�NDSLWDOLVW�VLVWHPLQ�
E�Q\HVLQGH��VHUPD\H�úLUNHWOHUL��IDL]OL�EDQND�VLVWHPL�YH�Nk÷ÕW�SDUD�EXOXQPDVD\GÕ�EX�VDQDO�SL\DVDODU�
ROXúPD]�YH�\DúD\DPD]GÕ���

%DWÕGD� YH� EDWÕ\Õ� WDNOLW� HGHQ� KHU� �ONHGHNL� ERUVD� VLVWHPLQLQ� YDNÕDVÕ� EXGXU�� %RUVD� KDNNÕQGDNL�
úHU¶v�K�N�P�LVH�ú|\OHGLU���

6HUPD\H�úLUNHWOHUL��DQRQLP�úLUNHWH�D\ÕUÕFÕ�ELU�|]HOOLN�ND]DQGÕUPDNWDGÕU��=LUD�$QRQLP�úLUNHWOHU��
VHUPD\H� VDKLSOHULQLQ� YH� Lú� DGDPODUÕQÕQ� LIODV� HWPHOHUL� YH� ]DUDUODUÕ� NDUúÕODPDODUÕ� GXUXPXQGD� oRN�
E�\�N� PLNWDUGDNL� VHUYHWOHULQL� LúOHULQGH� KDNODUÕ� RODQ� DODFDNOÕODUGDQ� YH� GL÷HU� KDN� VDKLSOHULQGHQ�
NRUXPDN�LoLQ�NXUXOPXúWXU��+LVVH�VDKLSOHULQLQ�YH�KDN�VDKLSOHULQLQ�ND\ÕSODUÕ�QH�NDGDU��E�\�N�ROXUVD�
ROVXQ�KLoELU�úH\�WDOHS�HGHPH]OHU��+LVVH�VDKLSOHULQLQ�úLUNHWWH�NDODQ�PDOODUGDQ�EDúND�DODFDNODUÕ�ELU�úH\�
\RNWXU��

%X� VLVWHP� øVOkP� K�N�POHUL\OH� WDPDPHQ� oHOLúPHNWHGLU�� ùHU¶v� K�NPH� J|UH� KDN� VDKLSOHULQLQ�
KDNNÕ�QRNVDQVÕ]�ELU�úHNLOGH�|GHQPHOLGLU��+HUKDQJL�ELU�úHNLOGH�NHVLQWL�\DSÕOPDVÕ�FDL]�GH÷LOGLU��%XKDUL�
(EX�+�UH\UH
GHQ�1HEL��X�
LQ�ú|\OH�V|\OHGL÷LQL�ULYD\HW�HWPHNWHGLU���
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��������õêIàß��õêôÔôàø�ô���ôìôÓ�ôàø�ö��õªóö®õó�ô¬ô§ô��øæôãôí�õêøègôË�õêIàgß��ïI©ô���gôëôï�ô©ô��õªóö®gõó�ö±�Iègß��ôÝ�ôîgøãô��ô¬gô§ô��øægôã��.LP�|GHPHN�DU]XVX�LOH�LQVDQODUÕQ�
PDOÕQÕ�DOÕU�LVH��$OODK�GD��RQXQ�ERUFXQX��RQXQ�\HULQH�HGD�HGHU��.LP�GH�JHUL�|GHPHPHN�QL\HWL\OH�
LQVDQODUÕQ�PDOÕQÕ� DOÕUVD� $OODK� GD� RQX� WHOHI� HGHU����$KPHG� ELQ�+DQEHO
LQ� (EX�+�UH\UH� \ROX\OD�
ULYD\HW�HWWL÷L�KDGLV�LVH�ú|\OHGLU���

��ôáøîggôó��ôìöàggøëô��ðôßö��ôÕîggõØõ¤øß��IåJ©ô�õ�gôß�ôìõ¤ôÄøèggô��öï�ôçø®ggôØøß��ö��ggI̧ ß��ôæggöã�öï�ggIäô øß��ö��ggI̧ àöß�Iºô�ggøØõó�ðI�ggô£�ö�ggôã�ôôöØøß� � �ù�SKHVL]� NÕ\DPHW� J�Q��
KHUNHVLQ� KDNNÕ� VDKLELQH� |GHQHFHNWLU�� +DWWD� ER\QX]VX]� NR\XQ� ER\QX]OX� NR\XQGDQ� KDNNÕQÕ�
DODFDNWÕU���� 5DVXOXOODK� �X�� KHUNHVLQ� KDNNÕQÕQ� G�Q\D� KD\DWÕQGD� YHULOPHVLQLQ� IDU]L\HWL� �]HULQGH�
ÕVUDUOD� GXUPDNWDGÕU�� .LP� EX� G�Q\DGD� |GHPHVL� JHUHNHQ� ELU� ERUFX� |GHPH]VH� RQX� NÕ\DPHW� J�Q��
|GH\HFHNWLU��%X�LVH�LQVDQODUÕQ�KDNNÕQÕ�\L\HQ�NLPVHOHU�LoLQ�ELU�D]DS�YD
GLGLU��d�QN��$OODK
ÕQ�5DV�O���
ERUFXQX�|GH\HELOHFHN�J�oWH�RODQ�ELU�]HQJLQLQ�ERUFXQX�|GHPH\L�JHFLNWLUPHVLQL�]XO�P�VD\PDNWDGÕU��
(EX�+�UH\UH
GHQ��5DVXOXOODK��X��ú|\OH�GHGL�����òâøàgõÇ�KòöègôÐøß��õÞgøÄôã��%RUFXQX�|GH\HELOHFHN�J�oWH�RODQ�ELU�
]HQJLQLQ� |GHPH\L� JHFLNWLUPHVL� ]XO�PG�U����gGHPH\L� JHFLNWLUPHN� ]XO�P� ROGX÷XQD� J|UH�� KDNNÕQ�
\HQPHVL� YH� |GHQPHPHVL� QDVÕO� ROXU"� (OEHWWH� NL� oRN� GDKD� E�\�N� ELU� ]XO�P� VD\ÕOÕU� YH� HQ� úLGGHWOL�
FH]D\Õ� JHUHNWLULU�� 5DVXOXOODK� �X��� LQVDQODUÕQ� HQ� KD\ÕUOÕVÕQÕQ� KDN� VDKLELQH� ERUFXQX� HQ� J�]HO� ELU�
úHNLOGH�|GH\HQ�NLPVH�ROGX÷XQX�KDEHU�YHUPHNWHGLU�� ��ô®gøôô§�Iåö�gôÓñï�ôÀô×�øâõÜõèố ø£ô��øâõÛ ��(Q�KD\ÕUOÕQÕ]�ERUFXQX�HQ�
J�]HO�ELU�úHNLOGH�|GH\HQLQL]GLU�����

%X�QHGHQOH��KDN�VDKLSOHULQH�YH�DODFDNOÕODUD�DQRQLP�úLUNHWWHNL�KDNODUÕQÕQ�]DUDUGDQ�VRQUD�NDODQ�
PLNWDUD� J|UH� |GHQPHVL� úHU
DQ� KDUDPGÕU�� +LVVHGDUODUÕQ� KDNODUÕQGDQ� KHUKDQJL� ELU� úHNLOGH� NHVLQWL\H�
JLGLOPHGHQ�DODFDNODUÕQÕQ�WDPDPHQ�|GHQPHVL�JHUHNOLGLU��

%X� DoÕNODPD� VHUPD\H� úLUNHWOHULQLQ� DQRQLP� úLUNHWH� VÕQÕUOÕ� ELU� VRUXPOXOXN� WDQÕPDVÕ� DoÕVÕQGDQ�
\DSÕODQ�DoÕNODPD�LGL��

ùLUNHWOHU� DoÕVÕQGDQ� GD� DQRQLP� úLUNHWOHU�� øVOkP
GDNL� úLUNHWOHUOH� LOJLOL� K�N�POHUH� D\NÕUÕGÕU��
.DSLWDOLVWOHUH�J|UH�DQRQLP�úLUNHWOHULQ�WDULIL�ú|\OHGLU���%HOOL�ELU�V|]OHúPH�JHUH÷LQFH�PDOL�ELU�SURMH\L�
JHUoHNOHúWLUPHN�DPDFÕ\OD�EHú�YH\D�GDKD� ID]OD�NLúLQLQ�VHUPD\H�NR\DUDN�EX� LúWHQ�HOGH�HGLOHFHN�NkU�
YH\D� ]DUDUÕ� SD\ODúPDN� �]HUH� \DSWÕNODUÕ� V|]OHúPH\H� GHQLU��� .DSLWDOLVWOHULQ� WDULIOHUL� YH� DQRQLP�
úLUNHWOHULQ� NXUXOXú� úHNLOOHUL�� úHU¶v� K�N�POHU� DoÕVÕQGDQ� LNL� NLúL� DUDVÕQGD� \DSÕODQ� ELU� V|]OHúPH�
VD\ÕOPDPDNWDGÕU��d�QN��úHU¶v�ELU�DNLWWH� LNL� WDUDI�DUDVÕQGD��LFDE��YH��NDEXO��ROPDVÕ� OD]ÕPGÕU��<DQL�
V|]OHúPHGH� PXWODN� VXUHWWH� LNL� WDUDI� EXOXQPDOÕGÕU�� %XQODUGDQ� ELULVLQLQ�� �EHQ� VDQD� RUWDN� ROGXP��
GHPHVL�JLEL�V|]OHúPH�LoLQ�DU]GD�EXOXQDUDN��LFDS��úDUWÕQÕ�\HULQH�JHWLUPHVL��LNLQFL�WDUDIÕQ�GD���NDEXO�
HWWLP�� YH\D� �UD]Õ� ROGXP�� GHPHVL� JLEL� �NDEXO�� LIDGH� HGHQ� ELU� ODIÕ]OD� FHYDS� YHUPHVL� LOH� LNL� WDUDI�
DUDVÕQGD� ELU� V|]OHúPH� JHUoHNOHúLU�� 6|]OHúPHGH� KHU� LNL� WDUDI� EXOXQPD]VD� YH\D� �LFDE�� YH� �NDEXO��
V|]OHULQGHQ� ELULVL� V|\OHQPH]VH� V|]OHúPH� \DSÕOPÕú� VD\ÕOPD]� YH� úHU
DQ� �DNLW�� RODUDN� GD�
LVLPOHQGLULOPH]��

$QRQLP� úLUNHW� RUWDNOÕ÷Õ� LVH� \DOQÕ]FD�� úLUNHWH� DLW� KLVVHOHULQ� GR÷UXGDQ� GR÷UX\D� úLUNHWWHQ� YH\D�
GDKD�|QFH�úLUNHWWHQ�DODQ�ELULVLQGHQ�VDWÕQ�DOPDN�\ROX\OD�JHUoHNOHúLU��2UWDN�RODQ�NLPVHQLQ��QH�úLUNHWOH�
QH� GH� GL÷HU� RUWDNODUGDQ� KHUKDQJL� ELULVL\OH� J|U�úPHVL� YH\D� DQODúPDVÕ� V|]� NRQXVX� GH÷LOGLU��
%DúODQJÕoWD� DQRQLP� úLUNHWL� NXUDQ�� úLUNHWH� RUWDNODUGDQ� ED÷ÕPVÕ]� � W�]HO� NLúLOLN� ND]DQGÕUDQ�� NXUXOXú�
PDGGHOHULQL� G�]HQOH\HQ� GHYOHWWLU�� ùLUNHW� �NXUXFXODUÕ�� DUDVÕQGD� LVH�� úLUNHW� NXUXOXúX� LoLQ� GHYOHWH�
PXD\\HQ�ELU�LVWHNWH�EXOXQPDODUÕ�GÕúÕQGD�KHUKDQJL�ELU�LWWLIDN�\RNWXU��ùLUNHWH�DLW�NXUXOXúX�WLFDUHW�VLFLO�
JD]HWHVLQGH� \D\ÕQODQGÕ÷Õ� ]DPDQ� úLUNHW� NXUXOPXú� VD\ÕOÕU� YH� úLUNHW�� WDVDUUXI� KDNNÕQD� VDKLS� ROXU��
$UGÕQGDQ�úLUNHW�KLVVHOHUL�NXUXFXODUD�YH\D�GL÷HU�LQVDQODUD�VDWÕOÕU��

%X� GXUXPGD� DUDODUÕQGD� V|]OHúPHQLQ� \DSÕODFD÷Õ� LNL� WDUDI� V|]� NRQXVX� GH÷LOGLU�� �LFDE�� YH��
�NDEXO��\RNWXU��+HU�KLVVHGDU�VDWÕQ�DOGÕ÷Õ�KLVVHOHUOH�úLUNHWLQ�RUWD÷Õ�ROXU��'ROD\ÕVÕ\OD�DQRQLP�úLUNHWWH�

���������������������������������������

��%XKDUL��øVWLNUD]����
��$KPHG�E��+DQEHO�
��%XKDUL��øVWLNUD]�����
��%XKDUL�
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LNL� NLúL� DUDVÕQGD� LWWLIDN� \RNWXU��<DOQÕ]FD�P�QIHULW� RODUDN� úLUNHWLQ� RUWD÷Õ� ROPD� \|Q�QGH� ELU� NLúLQLQ�
LUDGHVL�YDUGÕU��7HN� WDUDIOÕ� LUDGH�EH\DQÕ� �YH�\DOQÕ]FD�úLUNHW�KLVVHOHULQL� VDWÕQ�DOPDVÕ� LOH� úLUNHWH�RUWDN�
ROXU��%DWÕOÕ�KXNXNoXODU��WHN�WDUDIOÕ�ROVD�GD�EXQX�ED÷OD\ÕFÕ�ELU�V|]OHúPH�RODUDN�\RUXPODPDNWDGÕUODU��
2QODUD� J|UH� EX� GDYUDQÕú� P�QIHULW� ELU� LUDGH� LOH� ELU� úDKVÕQ� \DSWÕ÷Õ� ELU� LúL�� ELU� EDúND� úDKÕV� YH\D�
WRSOXOXNOD� ED÷ODPDNWDGÕU�� 'L÷HU� úDKVÕQ� YH\D� WRSOXOX÷XQ� EXQD� PXYDIDNDW� HWPHOHULQH� YH\D�
HWPHPHOHULQH�EDNÕOPD]��%X�\DSÕ\D�J|UH�DQRQLP�úLUNHW� V|]OHúPHVL�� úHU
DQ�EDWÕOGÕU��d�QN��úHU¶v�ELU�
DNLW���]HULQGH�DNLW�\DSÕODQ�Lú��]HULQGH�DNLW�WDUDIODUÕQGDQ�ELULQGHQ�LFDE��GL÷HULQGHQ�GH�NDEXO�Q�oÕNWÕ÷Õ�
ELU�DNLWWLU��$QRQLP�úLUNHWWH�EX�GXUXP�V|]�NRQXVX�GH÷LOGLU��

$QRQLP� úLUNHWH� DLW� EX� YDNÕD�� øVOkP
GDNL� úLUNHW� YDNÕDVÕQD�PXKDOLIWLU�� d�QN�� øVOkP
GD� úLUNHW��
�NkU� DPDFÕ\OD� PDOL� ELU� LúL� \HULQH� JHWLUPHN� �]HUH� LNL� NLúL� YH\D� GDKD� ID]OD� NLúL� DUDVÕQGD� \DSÕODQ�
DNLWWLU���%X�DNGLQ��LNL�YH\D�GDKD�ID]OD�NLúL�DUDVÕQGD�\DSÕOPDVÕ�JHUHNOLGLU��7HN�WDUDIOÕ�ELU�LUDGH�EH\DQÕ�
úHNOLQGH�ROPDVÕ�GR÷UX�GH÷LOGLU��(Q�D]�LNL�YH\D�GDKD�ID]OD�NLúL�WDUDIÕQGDQ�PXYDIDNDW�HGLOPHVL�úDUWWÕU��
6|]OHúPH��NkU�PDNVDGÕ\OD�ELU�LúLQ�\DSÕOPDVÕ��]HULQGH�JHUoHNOHúPHOLGLU��6DGHFH�SDUDQÕQ�|GHQPHVL�LOH�
\HWLQLOPHVL�GR÷UX�GH÷LOGLU��6DGHFH�RUWDNOÕ÷ÕQ�KHGHIOHQPHVL�GH�\HWHUOL�GH÷LOGLU��ùLUNHW�V|]OHúPHVLQGH�
SDUDVDO� ELU� LúLQ� \HULQH� JHWLULOPH\H� oDOÕúÕOPDVÕ� HVDVWÕU�� %|\OH� ELU� DPDFÕQ� \HULQH� JHWLULOPHVL� LVH� \D�
V|]OHúPH\H� NDWÕODQODUÕQ� W�P�Q�Q�� ELULVLQLQ� YH\D� ELU� NÕVPÕQÕQ� EHGHQHQ� NDWÕOÕPÕ� GL÷HUOHULQLQ� GH�
SDUDODUÕ\OD�NDWÕOPDVÕ\OD�JHUoHNOHúHELOLU��øúLQ�V|]OHúPH�WDUDIWDUODUÕQÕQ�W�P��YH\D�ELU�NÕVPÕ�WDUDIÕQGDQ�
\DSÕOPDVÕ� NDoÕQÕOPD]GÕU�� %X� GXUXP� LVH� úLUNHWH� HQ� D]ÕQGDQ� ELU� NLúLQLQ� EHGHQHQ� NDWÕOPDVÕQÕ�
JHUHNWLUPHNWHGLU��'ROD\ÕVÕ\OD�øVOkPL�úLUNHW�W�UOHULQLQ�W�P�QGH�RUWDNODUGDQ�ELULQLQ�EHGHQHQ�NDWÕOPDVÕ�
úDUWWÕU��%HGHQ�RUWDNOÕ÷Õ�� úLUNHW� V|]OHúPHVLQLQ� WHPHO�XQVXUODUÕQGDQ�ELULGLU��%HGHQ�EXOXQGX÷X�]DPDQ�
úLUNHW�V|]OHúPHVL�DNGHGLOLU��ùLUNHWWH�EHGHQ�ROPDGÕ÷Õ�]DPDQ�LVH�úLUNHW�V|]OHúPHVL�DNGHGLOPLú�ROPD]��

øúWH� EX� úDUWODU� EXOXQPDGÕ÷Õ� LoLQ� DQRQLP� úLUNHWWH� úHU¶v� DoÕGDQ� V|]OHúPH� \DSÕOPÕú� VD\ÕOPD]��
d�QN�� DQRQLP� úLUNHWLQ� RUWDNODUÕ� úDKÕVODU� GH÷LO�� VHUPD\HGLU�� %HGHQ� �NLúL�� RUWDNOÕ÷Õ� \RNWXU�� ùLUNHW�
V|]OHúPHVLQLQ�JHoHUOL�RODELOPHVL�LoLQ�LVH�EHGHQ�RUWDNOÕ÷Õ�WHPHO�úDUWWÕU��$QRQLP�úLUNHWWH�LVH�RUWDNODU��
EHGHQOHULQL�RUWD\D�NR\PDGDQ�\DOQÕ]FD�SDUDODUÕ� LOH�RUWDN�ROPDNWDGÕUODU��)LLOL�RODUDN�EHGHQ�RUWDNOÕ÷Õ�
EXOXQPDGDQ� úLUNHWLQ� LúOHUL� \�U�W�O�U�� ùHU¶v� DoÕGDQ� LVH� \DOQÕ]FD� VHUPD\H� RUWD÷Õ� úLUNHWWH� WDVDUUXI�
KDNNÕQD� VDKLS�RODPD]��0XWODN� VXUHWWH�RUWDN�JLEL� oDOÕúDPD]��ùLUNHWWH�YH� LúWH� WDVDUUXI� VDGHFH�EHGHQ�
RUWDNOÕ÷Õ� LOH� VÕQÕUOÕGÕU�� $QRQLP� úLUNHWLQ� RUWDNODUÕ� LVH� úLUNHWH� \DOQÕ]FD� VHUPD\H� RUWD÷ÕGÕUODU� úDKÕV�
RODUDN�RUWDNOÕNODUÕ�\RNWXU��.LP�GDKD�ID]OD�KLVVH\H�VDKLS�LVH�RQXQ�GDKD�oRN�D\�KDNNÕ�YDUGÕU��+LVVHVL�
D]�RODQODUÕQ��R\�KDNODUÕ�GD�D]GÕU��

%DWÕ� JHOHQH÷LQH� J|UH� DQRQLP� úLUNHWOHULQ� �W�]HO� NLúLOL÷L�� YDUGÕU� YH� WDVDUUXI� KDNNÕ� GD� W�]HO�
NLúLOL÷H�VDKLS�úLUNHWH�DLWWLU��ùHU¶v�DoÕGDQ� LVH� WDVDUUXIODU�� WDVDUUXI�HKOL\HWLQH�VDKLS�úDKÕVODU� �LQVDQODU��
WDUDIÕQGDQ� NXOODQGÕ÷Õ� ]DPDQ� JHoHUOL� ROXU�� %X� úHNLOGH� NXOODQÕOPD\DQ� W�P� WDVDUUXIODU� úHU¶v� DoÕGDQ�
EDWÕGÕU��7DVDUUXI�KDNNÕQÕQ�W�]HO�ELU�NLúLOL÷H�LVQDGÕ�FDL]�GH÷LOGLU��øQVDQODUGDQ�WDVDUUXI�HKOL\HWLQH�VDKLS�
ELULVL�WDUDIÕQGDQ�NXOODQÕOPDVÕ�PXWODND�JHUHNOLGLU��%X�\|Q�\OH�GH�DQRQLP�úLUNHWOHU�úHU
DQ�EDWÕOGÕU���

ùHU¶v� DoÕGDQ� DQRQLP� úLUNHWOHULQ� GXUXPX�EXGXU��ùLUNHWH� DLW� KLVVH� VHQHWOHUL� LVH� SD\ODUOD� WHPVLO�
HGLOHQ�� VDWÕQ� DOÕQÕUNHQ� YH\D� VDWÕOÕUNHQ� GH÷HUL� EHOOL� RODQ� PDOL� Nk÷ÕWODUGÕU�� .XUXOXúXQGD� úLUNHWLQ�
VHUPD\HVLQL� WHPVLO� HWPH]OHU��+LVVH�� úLUNHWLQ� YDUOÕ÷ÕQGDQ� D\UÕOPDVÕ�P�PN�Q� ROPD\DQ� ELU� SDUoDGÕU��
6HUPD\HGHQ� ELU� SDUoD� GH÷LOGLU�� +LVVH� GH÷HUOHUL� D\QÕ� GH÷LOGLU�� ùLUNHWLQ� NkUÕQD� J|UH� V�UHNOL� RODUDN�
GH÷LúLU��+HU�]DPDQ�D\QÕ�GH÷HUGH�NDOPD\ÕS�V�UHNOL�RODUDN�GH÷LúLNOLN�J|VWHULU���

%X� W�U� úLUNHWOHUH� DLW� KLVVH� VHQHWOHUL� YH� ERQRODU� LOH� DOÕP� VDWÕP� \DSPDQÕQ� K�NP��� KDUDPGÕU��
d�QN�� EXQODU� úHU
DQ� EDWÕO� RODQ� DQRQLP� úLUNHWH� DLW� KLVVHOHUGLU�� %XQODU�� EDWÕO� ELU� DNLWWH� YH� EDWÕO� ELU�
LúOHPGHQ� HOGH� HGLOHQ� NkUOD�� KHODO� VHUPD\HQLQ� NDUÕúÕPÕQGDQ� ROXúDQ� PHEOD÷ODUÕ� LoHUHQ� VHQHWOHUGLU��
6HQHWOHULQ�KHU�ELULQLQ�EDWÕO� úLUNHWLQ�YDUOÕNODUÕQGDQ�ROXúDQ�ELU�KLVVH�GH÷HUL�YDUGÕU��+HODO�YH�KDUDPOD�
NDUÕúÕN� RODQ� EX� YDUOÕNODU� úHULDWÕQ� \DVDNODGÕ÷Õ� EDWÕO� ELU� LúOHP� LOH�PH\GDQD� JHOHQ� KDUDP� ELU�PDOGÕU��
'ROD\ÕVÕ\OD� DOÕP�VDWÕPÕ� YH� EXQODUOD� LúOHP� \DSÕOPDVÕ� KDUDPGÕU�� %DQND� KLVVHOHUL� YH� EHQ]HUOHUL� JLEL�
SDUDQÕQ�IDL]OH��oR÷DOWÕOGÕ÷Õ�ERQRODUÕQ�GXUXPX�GD�D\QÕGÕU��=LUD�EXQODUÕQ�LoHULVLQGH�KDUDP�SDUD�YDUGÕU��
%X�QHGHQOH�DOÕQPDVÕ�YH�VDWÕOPDVÕ�KDUDPGÕU��d�QN��LoHULVLQGH�KDUDP�SDUD�RODQ�KHU�PDO�KDUDPGÕU���
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$QRQLP�úLUNHWOHULQ��oDOÕúPD�VLVWHPLQLQ�YH�KLVVHOHULQLQ�GXUXPX�EXGXU��.DSLWDOLVW�VLVWHPGH�YH�
KHU�\HUGH�EHODODUÕQ�EDúÕ�RODQ�IDL]�PXWODN�VXUHWWH�KDUDPGÕU��)DL]OH�HOGH�HGLOHQ�PDO�KDUDPGÕU��+LoELU�
NLPVHQLQ� E|\OH� ELU� PDOÕ� P�ON� HGLQPH� KDNNÕ� \RNWXU�� 6DKLEL� ELOLQL\RUVD� JHUL� YHULOLU�� )DL]LQ�
L÷UHQoOL÷LQL�� WLNVLQGLULFLOL÷LQL� ELOGLUPHN� �]HUH� \�FH� $OODK� IDL]� \L\HQOHUL� úH\WDQ� oDUSPÕú� NLPVHOHU�
RODUDN�YDVÕIODQGÕUPDNWDGÕU��$\HWWH�ú|\OH�EX\XUPDNWDGÕU���êÄ�¨�ó�ñ¬ß��áîØó��äÛ�û��åîãîØó�û���®ß��åîàÛ�ó�æó¬ß�
�Òà³��ã�êàÓ�ðì�ç�Ó�ê�­�æã��ÈËîã�éï���æäÓ���®ß��á®£í�Êô�ß�����Þ£�í���®ß��Þ�ã�Êô�ß���äç���îß�×�âìç���Úß«�²äß��æã�å�Äô¸ß�

�����Ú�ggßí�Ó�©�ggË�æggãí����ðß��é®ggã�í����åíªß�gg§��ggìôÓ�âggë�­�èggß����¤gg» � �)DL]� \L\HQ� NLPVHOHU�� úH\WDQÕQ� oDUSWÕ÷Õ�
NLPVHOHULQ�NDONWÕ÷Õ�JLEL�NDONDUODU��%X��RQODUÕQ�]DWHQ�IDL]�GH�DOÕú�YHULú�JLELGLU�GHPHOHULQGHQGLU��
2\VD� $OODK�� DOÕú� YHULúL� KHODO� IDL]L� GH� KDUDP� NÕOPÕúWÕU�� .LPH� 5DEEÕQGDQ� ELU� |÷�W� JHOLU� GH�
IDL]FLOLNWHQ� JHUL� GXUXUVD� JHoPLúL� NHQGLVLQHGLU�� 2QXQ� LúL� $OODK
D� DLWWLU�� .LP�� IDL]FLOL÷H� JHUL�
G|QHUVH� RQODU� FHKHQQHPOLNWLU�� 2QODU� RUDGD� HEHGL� NDOÕFÕGÕUODU���� )DL]LQ� KDUDPOÕOÕ÷ÕQÕ� oRN�
úLGGHWOL�ROPDVÕQGDQ�GROD\Õ�$OODK��IDL]�\L\HQH�VDYDú�LODQ�HWPLú�YH�ú|\OH�GHPLúWLU������îØ����îèã��æó¬ß���gìó���gó

�æôèggã�ã�â�ggèÛ�å����®ggß��æggã�òggØ���ggã��í­«í������û�âggÜß�îã��±íï­�âÜàggÓ�â�gg���å�í�êßîgg³­í����æggã��®gg¤���îç«�ggÓ��îàggÌÔ��âggß�å�ggÓ
��åîäàgÈ��ûí�åîäàgÈ�� �(\� LPDQ� HGHQOHU��$OODK
WDQ� VDNÕQÕQ�� LQDQPÕúVDQÕ]� IDL]GHQ� NDODQÕ� EÕUDNÕQ�� (÷HU�
E|\OH�\DSPD]VDQÕ]��EXQXQ�$OODK
D�YH�5DV�O�QH�NDUúÕ�DoÕOPÕú�ELU�VDYDú�ROGX÷XQX�ELOLQ��(÷HU�
WHYEH� HGHUVHQL]� VHUPD\HQL]� VL]LQGLU�� %|\OHFH� KDNVÕ]OÕN� HWPHPLú� YH� KDNVÕ]OÕ÷D� GD� X÷UDPDPÕú�
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