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%LU� �ONHQLQ� VD÷OÕN�� H÷LWLP� YH� HNRQRPLN� NDONÕQPD� J|VWHUJHOHUL�� R��ONHGHNL� HQJHOOL� Q�IXVD� VXQXODQ� KL]PHWOHULQ� NDOLWHVLQL� HWNLOHPHNWH� EX� GD��HQJHOOL� ELUH\OHULQ� KD\DW� VWDQGDUWODUÕQÕ� EHOLUOHPHNWHGLU�� (NRQRPLN� DODQGD�\DúDQDQ� YH� JLWWLNoH� NURQLNOHúHQ� HNRQRPLN� GXUJXQOXN� oR÷X� ]DPDQ� VRV\DO�KD\DWÕ� GD� ROXPVX]� \|QGH� HWNLOHPHNWHGLU� �6H\\DU�$�� ������ VK������*HOLúPLú�WRSOXPODUGD�HQJHOOL�ELUH\OHUH�YHULOHQ�|QHP�YH�KL]PHW�PDDOHVHI�D]�JHOLúPLú�YH�JHOLúPHNWH� RODQ� �ONHOHUGH� \HWHUOL� |Oo�GH� GH÷LOGLU�� $QFDN� VRQ� \ÕOODUGD�HQJHOOLOHUOH�LOJLOL�SROLWLNDODU�XOXVODU�DUDVÕ�G�]H\GH�JHOLúPH�J|VWHUPHNWHGLU��%X�JHOLúPH\H�SDUDOHO�RODUDN�GD�7�UNL\H¶GH�ELU�WDNÕP�JHOLúPHOHU�ROPXúWXU��$QFDN��ONHPL]GH� KHQ�]� HQJHOOL� Q�IXVD� \|QHOLN� FLGGL� ELU� ND\ÕW� YH� WDNLS� VLVWHPL�\RNWXU� �7�UNL\H� g]�UO�OHU� $UDúWÕUPDVÕ�� ����� VK�,,,��� %X� GD� �ONHPL]GHNL�HQJHOOLOHULQ� JHUHN� VD\ÕVÕ� JHUHNVH� QLWHOLNOHUL� NRQXVXQGD� ELOJL� HGLQPHPL]L�
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J�oOHQGLUPHNWHGLU��g]�UO�OHUH�LOLúNLQ�SROLWLNDODUÕQ�EHOLUOHQPHVL��SODQODQPDVÕ��\�U�W�OPHVL� YH� GH÷HUOHQGLULOPHVL� LoLQ� J�QFHO� YH� J�YHQLOLU� YHULOHUH� LKWL\Do�YDUGÕU��dDOÕN�6��������VK�������dDOÕúPDPÕ]GD�HQ�oRN�NDUúÕODúWÕ÷ÕPÕ]�SUREOHP�ND\ÕWODUGDQ� HOGH� HWWL÷LPL]� HQJHOOL� ELUH\OHULQ� DGUHVOHULQLQ� oRNWDQ� GH÷LúPLú�ROPDVÕGÕU�� %X� GD� EL]L� NHQGL� ND\ÕWODUÕPÕ]Õ� ROXúWXUPD\D� ]RUODPÕúWÕU�� %X�NRQXGDNL� HQ� E�\�N� GHVWHNoLPL]� GH� NLPL� \HUOHUGH� PDKDOOH� PXKWDUODUÕ� NLPL�\HUOHUGH�PDDOHVHI�NDKYHKDQHOHU�ROPXúWXU���
�
���(1*(//ø/øöø1�7$1,0,��
(QJHOOL� Q�IXV� JHQHOGH� WRSOXPODUÕQ� HNRQRPLN� JHOLúPLúOL÷LQH� SDUDOHO�RODUDN� DUWÕú� YH� D]DOÕú� J|VWHULU�� *HOLúPLú� �ONHOHUGH� RUDQVDO� RODUDN� D]� LNHQ��JHOLúPHNWH� RODQ� YH� JHUL� NDOPÕú� �ONHOHUGH� EX� RUDQ� GDKD� \�NVHNWLU�� 'R÷DO�RODUDN�EXQXQ�VHEHSOHULQLQ�EDúÕQGD�H÷LWLP�YH�VD÷OÕN�JHOPHNWHGLU��
(QJHOOLOLN�HQ�WHPHOGH�GR÷XúWDQ�\D�GD�GR÷XP�VÕUDVÕQGD�ROXúPDVÕQD�YH�VRQUDGDQ� ND]DQÕOPDVÕQD� J|UH� LNL\H� D\UÕOÕU� �7�UNL\H� g]�UO�OHU� $UDúWÕUPDVÕ�VK������'R÷XúWDQ�\D�GD�GR÷XP�VÕUDVÕQGD�ROXúDQ�HQJHOOLOLN�GXUXPXQGD�DNUDED�HYOLOLNOHUL��JHQHWLN�IDNW|UOHU��VD÷OÕN�KL]PHWOHULQLQ�\HWHUVL]OL÷L��DQQH�EDEDODUÕQ�\D� GD� DGD\ODUÕQÕQ� EX� NRQXGD� H÷LWLPOHULQLQ� \HWHUVL]� ROPDVÕ�� |]HOOLNOH� ED]Õ�WRSOXPODUGD�DQQHOLOLN�\DúÕQÕQ�N�o�NO�÷���GR÷XP�|QFHVL�VD÷OÕN�NRQWUROOHULQLQ�\HWHUVL]OL÷L�� GR÷XP� VÕUDVÕQGD� oRFXN� YH� DQQHQLQ� ED]Õ� ULVNOHUOH� NDUúÕ� NDUúÕ\D�NDOPDVÕ� YH� X]PDQ� VD÷OÕN� SHUVRQHOLQLQ� EXOXQPDPDVÕ�� EXODúÕFÕ� KDVWDOÕNODU��oHúLWOL� oRFXN� KDVWDOÕNODUÕ�� DWHúOHQPH� YH� EHQ]HUL� GR÷XP� |QFHVL� YH� GR÷XP�VÕUDVÕQGD�RUWD\D�oÕNDQ�EX�JLEL�IDNW|UOHU�|QHPOL�URO�R\QDPDNWDGÕU��'R÷XPGDQ�VRQUD�RUWD\D�oÕNDQ�HQJHOOLOL÷H�\RO�DoDQ�IDNW|UOHU�RODUDN�LVH�ND]DODU��KDVWDOÕNODU�YH� GR÷DO� DIHWOHU� �7�UNL\H� g]�UO�OHU� $UDúWÕUPDVÕ� VK����RODUDN�VD\ÕODELOPHNWHGLU����
(QJHOOL\L� LIDGH� HWPHN� LoLQ� oHúLWOL� WDQÕPODPDODU� ROPDNOD� EHUDEHU�EL]LP� EXUDGD� GLNNDWH� DODFD÷ÕPÕ]� WDQÕP� 7�&�� %DúEDNDQOÕN� 'HYOHW� øVWDWLVWLN�(QVWLW�V�� %DúNDQOÕ÷Õ� �'ø(�� YH� 7�&�� %DúEDNDQOÕN� g]�UO�OHU� øGDUHVL�%DúNDQOÕ÷ÕQÕQ� �g=ø'$�� 7�UNL\H� g]�UO�OHU� $UDúWÕUPDVÕ� ����� NLWDSoÕ÷ÕQGD�\DSPÕú� ROGX÷X� WDQÕPGÕU�� 7DQÕP� ³GR÷XúWDQ� YH\D� VRQUDGDQ� KHUKDQJL� ELU�KDVWDOÕN� YH\D� ND]D� VRQXFX� EHGHQVHO�� ]LKLQVHO�� UXKVDO�� GX\JXVDO� YH� VRV\DO�\HWLOHULQL� oHúLWOL� GHUHFHOHUGH� ND\EHWPLú�� QRUPDO� \DúDPÕQ� JHUHNOHULQH�X\DPD\DQ�NLúL´�úHNOLQGHGLU��
dDOÕúPDPÕ]GD� HQJHO� YH� HQJHO� oHúLWOHUL� D\ÕUÕPÕQGD� WDPDPHQ� EX�NLWDSWDNL�WDQÕPODPDODU�JHoHUOL�RODFDNWÕU��
�
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dDOÕúPDGD� DPDo� |QFHOLNOH� HQJHOOL� ELUH\OHULQ� YH� DLOHOHULQLQ� \DúDP�VWDQGDUWODUÕQÕ�� NDUúÕODúWÕNODUÕ� VRUXQODUÕ� YH� JHUHN� WRSOXPGDQ�� oHYUHGHQ� YH�
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JHUHNVH� NDPX� NXUXP� YH� NXUXOXúODUÕQGDQ� EHNOHQWL� YH� LVWHNOHULQL� RUWD\D�NR\DELOPHN� YH� WRSOXP� GX\DUOÕOÕ÷ÕQD� NDWNÕGD� EXOXQPDNWÕU�� $PDo� NRQWURO�HGHPHGL÷L� LoLQ� oRFX÷XQX� ]LQFLUH� YXUDQ� DLOHOHUL� WHúKLV� HWPHN� YH� RQODUÕQ�FDQLOLNOHULQL�� WRSOXPD� DQODWPDN� GH÷LO�� EX� GXUXPD� LWHQ� QHGHQOHUL�� WRSOXP� YH�GHYOHW� RODUDN� NHQGL� VRUXPOXOXNODUÕPÕ]Õ� WDUWÕúPD\D� DoPDNWÕU�� (QJHOOLOHUL� YH�DLOHOHULQL� VDKLS� ROGXNODUÕ� KDNODU� DoÕVÕQGDQ� ELOJLOHQGLUPHN� YH� RQODUD� LúOHPOHU�LoLQ�\RO�J|VWHUPHNWLU��
$UDúWÕUPDQÕQ� NDSVDPÕ� JHUHN� ]DPDQ� YH� JHUHNVH�PDOL\HWLQLQ� D÷ÕUOÕ÷Õ�QHGHQL\OH� 0X÷OD� LOL� PHUNH]� YH� PHUNH]H� \DNÕQ� LOoH� YH� N|\OHU� RODUDN�VÕQÕUODQGÕUÕOPÕúWÕU�� (QJHOOLOHUH� LOLúNLQ� DGUHV� YHULOHUL� |QFHOLNOH� 6D÷OÕN� øO�0�G�UO�÷�Q�Q� GHVWHNOHUL\OH� VD÷OÕN� RFDNODUÕQGDQ� DOÕQPÕú�� DGUHVOHULQGHQ�WDúÕQPÕú�� \HQL� JHOPLú� YH� EDúND� ELU� WDNÕP� QHGHQOHUGHQ� GROD\Õ� OLVWHGH�EXOXQPD\DQ� DGUHVOHU� LVH� PDKDOOH� YH\D� N|\� PXKWDUODUÕ\OD�� N|\� NDKYHKDQH�VDNLQOHULQGHQ�DOÕQPÕúWÕU��8\JXODPD�LoLQ�KHUKDQJL�ELU�|OoHN�NXOODQÕOPDPÕúWÕU��1HUHGH�ELU�HQJHOOL�ELUH\LQ�\DúDGÕ÷Õ�ELOJLVL�DOÕQGÕ\VD�RUD\D�JLGLOPLú�YH�DQNHW�\DSÕOPÕúWÕU��
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��8<*8/$0$�
dDOÕúPDPÕ]GD�KHPHQ�W�P�ELOLP�GDOODUÕQGD�oRN�VÕN�NXOODQÕODQ�ELULQFL�HOGHQ�YHUL�WRSODPD�\|QWHPL�RODQ�DQNHW�\|QWHPL�X\JXODQPÕúWÕU��<|QWHPLQ�|]��DQD� N�WOHGHQ� |UQHNOHPH� �%D÷ÕUNDQ� ù�� ������ VK����� NXUDOODUÕQD� J|UH� VHoLOHQ�|UQHN�HOHPDQODUOD�LOLúNL�NXUPDN�YH�RQODUGDQ�DUDúWÕUPDQÕQ�DPDFÕ�oHUoHYHVLQGH�ELOJL�WRSODPDNWDQ�LEDUHWWLU��%X�DQNHWOHU�DQD�N�WOHGHQ�UDVJHOH�VHoLOHQ�|UQHNOHU�DOÕQDUDN�\DSÕOPÕúWÕU��0X÷OD�LO�PHUNH]L�YH�ED÷OÕ�EHOGH�YH�N|\OHULQLQ�\DQÕ�VÕUD�<DWD÷DQ�� .DYDNOÕGHUH�� 8OD� JLEL� \DNÕQ� LOoHOHUL� YH� EXQODUD� ED÷OÕ� EHOGH� YH�N|\OHUGH� \�]�\�]H� J|U�úPH� \|QWHPL\OH� WRSODQ� ���� HQJHOOL� YH\D� \DNÕQÕ��]HULQGH� DQNHW� \DSÕOPDN� VXUHWL\OH� HQJHOOL� YH� \DNÕQÕQÕQ� � VRV\R�HNRQRPLN�\DSÕVÕ�LQFHOHQPH\H��LVWHN�YH�úLND\HWOHUL�EHOLUOHQPH\H��oDOÕúÕOPÕúWÕU��
%X� DPDoOD� DQNHWH� NDWÕODQ� HQJHOOL� YH� \DNÕQODUÕQD� GHPRJUDILN�|]HOOLNOHULQ� \DQÕ� VÕUD�� PHVOHN� ELOJLOHUL�� JHOLU� G�]H\L�� VRV\DO� J�YHQFHOHULQLQ�ROXS� ROPDGÕ÷Õ�� UHKDELOLWDV\RQ� KL]PHWOHULQGHQ� \DUDUODQÕS� \DUDUODQPDGÕ÷Õ��EHNOHQWL� YH� úLND\HWOHULQH� LOLúNLQ� WRSODP� ��� VRUX� VRUXOPXú�� JHUHN� IUHNDQV�GH÷HUOHUL�YH�JHUHNVH�GH�ELU�WDNÕP�KLSRWH]�WHVWOHUL\OH�DQDOL]OHU�\DSÕOPÕú�YH�HOGH�HGLOHQ�VRQXoODU�\RUXPODQPÕúWÕU���
$QNHWLPL]H� NDWÕODQ� HQJHOOL� YH� \DNÕQODUÕQÕQ������� L� HUNHN������� VL�ED\DQ� ROXS�� EXQODU� LoHULVLQGH� ������ VL� LúLWPH�� ������ L� J|UPH�� ������ L�]LKLQVHO�YH������� L�RUWRSHWLN�HQJHOOLGLU��<LQH�DQNHWLPL]H�NDWÕODQODUÕQ����� L�������������L��������������VL��������������VÕ�������YH�������LVH����YH��VW��\DúWDGÕU��$QNHWL� GROGXUDQÕQ� HQJHOOL\H� \DNÕQOÕN� GHUHFHVL� VRUXVXQD� LVH����� ��NHQGLVL�������� VÕ� DQQH�������� EDED� YH������� LVH� NDUGHú�� GD\Õ�� KDOD�� DPFD�JLEL� ELULQFL� GHUHFHGHQ� \DNÕQODUÕ� úHNOLQGH� FHYDSODU� DOÕQPÕúWÕU�� (QJHOOL� YH�\DNÕQODUÕQÕQ�H÷LWLP�G�]H\LQL�EHOLUOHPHN�LoLQ�NHQGLVL��DQQH��EDED�YH�LNL�NDUGHú�YH� DQNHWL� GROGXUDQ� \DNÕQÕ� D\UÕPÕ� \DSÕOPÕú� YH� úX� IUHNDQVODU� HOGH� HGLOPLúWLU��
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$QNHWH� NRQX� RODQ� HQJHOOLOHULQ������� �Q�Q� KLo� H÷LWLPL� \RNWXU�������� VL� LON�RNXO�� ����� L� RUWD� RNXO�� ����� VL� OLVH� YH� ����� �� �QLYHUVLWH� PH]XQXGXU��(QJHOOLQLQ�EDEDVÕQÕQ�H÷LWLP�G�]H\L�LVH��������L�KLo�RNXOD�JLWPHPLú��������VÕ�LON� RNXO�������� �� RUWD� RNXO������� VÕ� OLVH������� VL� \�NVHN� RNXO� YH������ ���QLYHUVLWH�PH]XQXGXU��$QQHOHULQLQ�H÷LWLP�G�]H\L�DoÕVÕQGDQ� LVH�������VL�KLo�RNXOD�JLWPHPLú�������� VL� LON�RNXO�������RUWD�RNXO������� OLVH�������\�NVHN�RNXO� YH� ����� �QLYHUVLWH� PH]XQX� ROGXNODUÕ� J|U�OPHNWHGLU�� %LULQFL� NDUGHúLQ�H÷LWLP� G�]H\L� VRUXVXQD� ���� NLúLGHQ� VDGHFH� ��� FHYDS� YHULOPLúWLU�� %X� GD�\DNODúÕN� HQJHOOLOHULQ� \DUÕVÕQÕQ� NDUGHúL� ROPDGÕ÷Õ� úHNOLQGH� GH÷HUOHQGLULOHELOLU��%LULQFL� YH� LNLQFL� NDUGHúLQ� H÷LWLP� G�]H\OHUL� LVH� LON�� RUWD� YH� OLVH� RODUDN�\R÷XQODúPDNWDGÕU��$QFDN�EXQODUÕQ�LoHULVLQGH�\DúODUÕ�N�o�N�ROGX÷X�LoLQ�KHQ�]�QRUPDO� H÷LWLPH� GHYDP� HGHQOHULQ� VD\ÕVÕ� ROGXNoD� oRNWXU�� $QNHWL� GROGXUDQ�\DNÕQÕQÕQ�H÷LWLP�G�]H\L� LVH�GL÷HUOHULQGHQ�oRN�IDUNOÕ�GH÷LOGLU��5DNDPODU�\LQH�LON��RUWD�YH�OLVHGH�\R÷XQODúPDNWDGÕU��
$QNHWLPL]H� NDWÕODQ� HQJHOOLOHULQ� ������ XQXQ� DQQH�EDEDVÕ� EHUDEHU�\DúDPDNWDGÕU������� �� ERúDQPÕú�������� VLQLQ� VDGHFH� DQQHVL� VD÷������� LQLQ�VDGHFH�EDEDVÕ�VD÷�YH�������LQLQ�DQQH�YH�EDEDVÕ�\DúDPDPDNWDGÕU��(QJHOOLOHULQ������� L� HYOL�������� VÕ� EHNDU� YH������ X� GXOGXU��$QQH�EDEDQÕQ� DNUDED� ROXS�ROPDGÕNODUÕQÕ�EHOLUOHPHN�LoLQ�VRUGX÷XPX]�VRUX\D�������L�DNUDED�YH�������L�DNUDED� GH÷LO� úHNOLQGH� FHYDS� YHUPLúOHUGLU�� (QJHOOL� ELUH\OHULQ� ������ VÕQÕQ�HQJHOL� GR÷XúWDQ������� VÕQÕQ�ND]D� LOH� YH�������XQXQ� HQJHOL� KDVWDOÕN� VRQXFX�RUWD\D� oÕNPÕúWÕU�� $QNHWLPL]H� NDWÕODQ� HQJHOOLOHULQ� ������ VLQLQ� ELU� PHVOH÷L�\RNWXU�������X�HVQDI��������L�PHPXU�LúoL�YH������X�HPHNOLGLU��(QJHOOLOHULQ�\DNODúÕN����� L�oRFXN�YH�|÷UHQFLGLU��(QJHOOLOHULQ������� L�HQJHOLQGHQ�GROD\Õ�oDOÕúDPD\DFDN�GXUXPGDGÕU��(QJHOOLQLQ�DLOHVLQLQ�RUWDODPD�JHOLU�GXUXPX�������� ����<7/� GHQ� D]������� VL� �������� DUDVÕ������� L� �������� DUDVÕ�������� L����������DUDVÕ�������������������DUDVÕ�YH�������������<7/�GHQ�oRN�JHOLUH�VDKLS� ROGXNODUÕ� úHNOLQGHGLU�� %X� VRUX\D� FHYDS� YHUPH\HQOHULQ� RUDQÕ� LVH������GLU�� (QJHOOLOHULQ� ������ X� ELU� PDGGL� GHVWHN� DOÕUNHQ�� �� ����� L� KLoELU� PDGGL�GHVWHN� DOPDPDNWDGÕU�� (QJHOOLOHULQ� VDGHFH� ����� X� |]�UO�� PDDúÕ� DOPDNWDGÕU��<LQH� VDGHFH������ VÕ� YDNÕI� JLEL� ELU� WDNÕP� NXUXOXúODUGDQ� GHVWHN� DOPDNWDGÕU��6RV\DO�J�YHQFHOHULQH�LOLúNLQ�VRUX�LoLQ�LVH�������X�\HúLO�NDUWOÕ��������VÕ�66.������ L� %D÷NXU�� ����� �� HPHNOL� VDQGÕ÷Õ� YH� ������ �Q�Q� KLo� J�YHQFHVL� \RN�úHNOLQGH� FHYDSODU� DOÕQPÕúWÕU�� 0DGGL� GHVWHN� DOPD\DQODUÕQ� E�\�N� NÕVPÕQÕQ�VRV\DO� J�YHQFHVL� RODQODU� ROGX÷X� DQODúÕOPDNWDGÕU�� $QNHWLPL]H� NDWÕODQODUÕQ������� GHYOHWLQ� \D� GD� NLúL� YH\D� NXUXPODUÕQ� �FUHWVL]� VD÷ODGÕ÷Õ� ELU� KL]PHW�DOÕUNHQ�������VÕ�E|\OH�ELU�KL]PHW�DOPDPDNWDGÕU���������Q������VL�GHYOHWWHQ�ELU� WDNÕP� \DUGÕPODU� DOÕUNHQ�� ����� VÕQÕQ� DOÕ÷Õ� \DUGÕP� VDGHFH� |]�UO�� NLPOLN�NDUWÕ� úHNOLQGHGLU�� <DUGÕP� DOPD\DQODUÕQ� DOPDPD� VHEHSOHULQGHQ� LVH� \DNODúÕN����� LOH� ELOJLVL]OLN� HQ� \�NVHN� RUDQD� VDKLSWLU�� ���� �� LVH� LKPDOOLN�� FHYDS�DODPDPD�� X]DNWD� RWXUX\RU� ROPDVÕ�� UDSRUXQXQ� ROPDPDVÕ� JLEL� QHGHQOHUH�GD\DQPDNWDGÕU�� <LQH� \DUGÕP� DOPD\DQODUÕQ� \DNODúÕN����� �� \DUGÕPD� LKWL\Do�GX\PDPDNWDGÕU����
$QNHWLPL]H� FHYDS� YHUHQ� HQJHOOLOHULQ� ���� VL� J�QO�N� DNWLYLWHOHULQL�NHQGLVL�NDUúÕODPDNWDGÕU������L�LVH�WDPDPÕ\OD�\DUGÕPD�LKWL\Do�GX\DUNHQ������L NÕVPHQ� \DUGÕP� DOPDNWDGÕU�� (QJHOOL\H� \|QHOLN� NXUXP� YH� NXUXOXúODUGDQ� HQ�
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|QHPOL� EHNOHQWLOHUL� LVH� ������ |QFHOLN� VÕUDVÕQD� J|UH� PDGGL� \DUGÕP�� ������|QFHOLN� VÕUDVÕQD� J|UH� H÷LWLP�� ������ |QFHOLN� VÕUDVÕQD� J|UH� VD÷OÕN�� ������|QFHOLN� VÕUDVÕQD� J|UH� Lú� YH� ����� |QFHOLN� VÕUDVÕQD� J|UH� GHYOHW� J�YHQFHVL�JHOPHNWHGLU�� 'HYOHW� J�YHQFHVLQLQ� E|\OH� ELU� RUDQD� VDKLS� ROPDVÕ� ROGXNoD�G�ú�QG�U�F�G�U��
(QJHOOLOHUH� HQ� E�\�N� VÕNÕQWÕODUÕ������� LOH� HQJHOOHULGLU�� 'DKD� VRQUD�EXQX������LOH�|]J�YHQ�YH�SVLNRORMLN�IDNW|UOHU�������LOH�PDGGL�VRUXQODU�������LOH� IL]LNL� YH� WRSOXPVDO� oHYUH� YH� ������ LOH� GL÷HU� IDNW|UOHU� �H÷LWLP�� Lú�� FLKD]��XODúÕP�JLEL��WDNLS�HWPHNWHGLU��������LQ�EX�VRUXQD�KHUKDQJL�ELU�o|]�P�|QHULVL�\RNWXU�� ������ L� LVH� WHGDYL� ROPDN� LVWHPHNWHGLU�� ���� L� GHYOHW� \DUGÕPÕ� YH�H÷LWLP��������L�LVH�FLKD]��GX\DUOÕOÕN��Lú�YH�SVLNRORMLN�\DUGÕP�LVWHPHNWHGLUOHU��5HKDELOLWDV\RQ� PHUNH]OHULQGHNL� H÷LWLP� RODQDNODUÕQGDQ� \DUDUODQPD� RUDQODUÕ�LVH�����GLU��<DQL�����VL�UHKDELOLWDV\RQ�RODQDNODUÕQGDQ�\DUDUODQPDPDNWDGÕU��5HKDELOLWDV\RQ� PHUNH]OHULQGHQ� \DUDUODQPD\DQODUÕQ� ���� X� EX� NXUXPODUÕ�ID\GDOÕ� J|UPHPHNWHGLU������ L� LVH� NXUXPODU� KDNNÕQGD� YH� KDNODUÕ� NRQXVXQGD�\HWHUOL� ELOJL\H� VDKLS� GH÷LOGLUOHU�� ������ LQLQ� \DUDUODQPDPD� QHGHQL� LVH�\DúDGÕNODUÕ� \HUGH� EX� NXUXPODUÕQ� ROPDPDVÕGÕU�� ���� L� PDGGL� LPNDQVÕ]OÕNODU�\�]�QGHQ� ��� �� LVH� SDKDOÕ� ROPDVÕ�� XODúÕP� SUREOHPL� YH� J�YHQVL]OLN� JLEL�QHGHQOHUGHQ�GROD\Õ�UHKDELOLWDV\RQ�KL]PHWL�DODPDPDNWDGÕU��
$QNHWH� NDWÕODQ� HQJHOOL� YDWDQGDúODUÕPÕ]ÕQ� ������ VL� NHQGL� HYLQGH������� L� NLUD� GD� RWXUPDNWDGÕU��.LUDGD�RWXUDQODUÕQ� oRN�E�\�N�ELU� RUDQÕ�������LVH�NLUDVÕ�����<7/�GHQ�D]�RODQ�HYOHUGH�RWXUPDNWDGÕU��.HQGL�HYLQGH�RWXUX\RU�ROPD� RUDQÕQÕQ� \�NVHN� ROPDVÕQÕQ� HQ� E�\�N� QHGHQL�� JHUHN�0X÷OD� LOLQLQ� ID]OD�J|o� DOPDPÕú� ELU� LO� ROPDVÕ� YH� JHUHNVH� DQNHWLPL]H� NDWÕODQ� NÕUVDO� NHVLPGHQ�HQJHOOL�VD\ÕVÕQÕQ�oRN�ROPDVÕGÕU��
(QJHOOL� \DNÕQODUÕQÕQ� ������ VL� VRV\DO� DNWLYLWHOHULQL� \HULQH�JHWLUHELOPHNWH��������VL�LVH�KLoELU�VRV\DO�DNWLYLWH\H�NDWÕODPDPDNWDGÕU��%XQXQ�VHEHEL� LVH�EDNPDNOD�\�N�PO��ROGX÷X�HQJHOOLQLQ�HQJHOLGLU��$QNHW�\DSWÕ÷ÕPÕ]�HQJHOOLOHULQ�������oDOÕúDELOLU�GXUXPGDGÕU����������NÕVPHQ�oDOÕúDELOLU��������VÕ� LVH� oDOÕúDPD]� GXUXPGDGÕU�� <LQH� DQNHW� \DSWÕ÷ÕPÕ]� HQJHOOLOHUGHQ� ���� X�HQJHOL\OH� LOJLOL� WHGDYL� RODQDNODUÕQGDQ� \DUDUODQPDNWD�� ���� L� LVH�\DUDUODQPDPDNWDGÕU��
�����+LSRWH]�WHVWOHUL��
&LQVL\HW� IDNW|U�Q�Q� GH÷LúNHQOHUL� WDQÕPODPD� �]HULQGH� ELU� HWNLVL�\RNWXU��6ÕIÕU�KLSRWH]LQLQ�FLQVL\HW�IDNW|U�Q�Q�GH÷LúNHQOHUL�WDQÕPODPD��]HULQGH�HWNLVL�YDUGÕU�úHNOLQGHNL�DOWHUQDWLI��KLSRWH]H�NDUúÕ�WHVWL��W�WHVWL�LOH�\DSÕOPÕú�ROXS��HOGH�HGLOHQ�VRQXoODU�7DEOR��¶GH�J|VWHULOPLúWLU��
7DEOR� �� LQFHOHQGL÷LQGH� VRUX� ���� ��D�� ��E�� ��G�� ���� ��E� YH� ��D¶GD�FLQVL\HW� LOH� VRUXODUD� YHULOHQ� FHYDSODU� DUDVÕQGD� DQODPOÕ� ELU� IDUNOÕOÕN� ROGX÷X�J|U�OPHNWHGLU�� %XUDGD� VRUX� ��� GH� HQJHOOLQLQ� ELU�PHVOH÷LQLQ� ROXS� ROPDGÕ÷Õ��VRUX���D�GD�LVH�HQJHOOLQLQ�KDOL�KD]ÕUGD�ELU�LúWH�oDOÕúÕS�oDOÕúPDGÕ÷Õ�VRUXOPXú�YH�KHU�LNL�VRUX�LoLQ�GH�  �����DQODPOÕOÕN�G�]H\LQGH�NDGÕQODU�DOH\KLQGH�ELU�VRQXo�
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RUWD\D� oÕNPÕúWÕU�� <DQL� HUNHNOHULQ� PHVOHN� VDKLEL� ROPD� RUWDODPDODUÕ� YH� KDOL�KD]ÕU� ELU� LúWH� oDOÕúÕ\RU� ROPD� RUWDODPDODUÕ� \�NVHNWLU�� $QNHWLPL]H� NDWÕODQ� ���HQJHOOL� NDGÕQGDQ� VDGHFH� LNLVL� oDOÕúPDNWDGÕU�� 6RUX� ��E� LVH� oDOÕúDQODUÕQ�PHVOHNOHUL\OH�LOJLOL�ELU�LúWH�oDOÕúÕS�oDOÕúPDGÕNODUÕ�úHNOLQGH�LGL��%XUDGD�GD�\LQH�NDGÕQODU�NHQGL�PHVOHNOHUL\OH�LOJLOL�ELU�LúWH�oDOÕúPDPDNWDGÕUODU���
&LQVL\HW� IDNW|U�� DoÕVÕQGDQ� RUWD\D� oÕNDQ� ELU� GL÷HU� IDUNOÕOÕN� LVH�(QJHOOL\H�\|QHOLN�NXUXP�YH�NXUXOXúODUGDQ�HQ�|QHPOL�EHNOHQWLOHU�LoHULVLQGH�Lú�GH÷LúNHQLQ� |QHP� VÕUDODPDVÕQGDGÕU��  ����� |QHP� G�]H\LQGH�� HUNHNOHULQ� Lú�EHNOHQWLVL�NDGÕQODUD�QLVSHWHQ�GDKD�|QFHOLNOLGLU��5HKDELOLWDV\RQ�0HUNH]OHULQLQ�H÷LWLP� RODQDNODUÕQGDQ� \DUDUODQPD� DoÕVÕQGDQ� GD� NDGÕQ� YH� HUNHN� DUDVÕQGD� ����� |QHP� G�]H\LQGH� DQODPOÕ� ELU� IDUNOÕOÕN� EXOXQPXúWXU�� .DGÕQODU� EX�RODQDNODUGDQ� GDKD� D]� \DUDUODQPDNWDGÕUODU�� %XUDGDNL� IDUNOÕOÕN� |QFHOLNOH�ELOJLVL]OLN�� LNLQFL�RODUDN� ID\GDOÕ�J|UPHPHVL�YH��o�QF��RODUDN� WD�J�YHQVL]OLN�GH÷LúNHQOHULQGHQ� ND\QDNODQPDNWDGÕU�� � <LQH� |]�UO�� \DNÕQÕQÕQ� VRV\DO�DNWLYLWHOHULQL� \HULQH� JHWLULS� JHWLUPHGL÷L� VRUXVXQD� YHULOHQ� FHYDSODUGD� GD� ����� |QHP� G�]H\LQGH� DQODPOÕ� ELU� IDUNOÕOÕN� EXOXQPDNWDGÕU�� (QJHOOL� \DNÕQÕ�NDGÕQODU� VRV\DO� DNWLYLWHOHUH� HQJHOOL� \DNÕQÕ� HUNHNOHUGHQ� GDKD� D]�NDWÕODELOPHNWHGLUOHU���
(QJHO� JUXEX� IDNW|U�Q�Q� GH÷LúNHQOHUL� WDQÕPODPD� �]HULQGH� ELU� HWNLVL�\RNWXU��6ÕIÕU�KLSRWH]LQLQ� WHVWL��)� WHVWL� LOH�\DSÕOPÕú�ROXS��HOGH�HGLOHQ�VRQXoODU�7DEOR��¶GH�J|VWHULOPLúWLU��
(QJHO�JUXEXQD�J|UH�\DSÕODQ�WHVWOHUGH�WDEOR���GHQ�DQODúÕODFD÷Õ��]HUH��VRUX��D��������������D����D����D��������H��������D�����YH����LoLQ�  �����|QHP�G�]H\LQGH� DQODPOÕ� VRQXoODU� HOGH� HGLOPLúWLU�� %XQD� J|UH� VRUX� �D� GD� H÷LWLP�G�]H\L� HQJHO� JUXSODUÕQD� J|UH� IDUNOÕOÕN� J|VWHUPHNWHGLU�� &URVWDS� WDEORODUÕ�LQFHOHQGL÷LQGH� EX� IDUNÕQ� GDKD� oRN� ]LKLQVHO� HQJHOOLOHULQ� KLo� H÷LWLPOHULQLQ�ROPDPDVÕ�RUDQODUÕQÕQ�\�NVHNOL÷LQGHQ�ND\QDNODQGÕ÷Õ�J|U�OPHNWHGLU��<LQH�VRUX�� GHNL� DLOHGH� DQQH�EDED� EHUDEHUOL÷L� VRUXVXQGD� GD� DQODPOÕ� ELU� IDUNOÕOÕN�EXOXQPDNWD� ROXS�� EX� IDUN�� J|UPH� HQJHOOLOHUGHQ� ND\QDNODQPDNWDGÕU�� *|UPH�HQJHOOLOHUGH�$QQH�VD÷�RUDQÕ�GL÷HU�JUXSODUD�J|UH�GDKD�\�NVHNWLU��%X�GD�J|UPH�HQJHOOLOHULQ�\Dú�RUDQODUÕQÕQ�\�NVHNOL÷LQGHQ�ND\QDNODQPDNWDGÕU���
(QJHO� JUXEXQD� J|UH� DQODPOÕ� IDUNOÕOÕN� RODQ� GL÷HU� ELU� GH÷LúNHQ� GH��HQJHOOLQLQ� PHGHQL� GXUXPXGXU�� %XQGD� GD� IDUN� LúLWPH� HQJHOOLOHUGHQ�ND\QDNODQPDNWDGÕU� YH� LúLWPH� HQJHOOLOHUGH� HYOL� ROPD� RUDQÕ� GL÷HU� HQJHO�JUXSODUÕQD� J|UH� GDKD� \�NVHNWLU�� (QJHOOLQLQ� PHVOH÷LQH� LOLúNLQ� VRUXGD� GD�IDUNOÕOÕN�YDUGÕU��%X�IDUN�\LQH� LúLWPH�HQJHOOLOHUGHQ�ND\QDNODQPDNWDGÕU�� øúLWPH�HQJHOOLOHULQ� PHVOHN� VDKLEL� ROPD� RUDQÕ� GL÷HU� HQJHO� JUXSODUÕQD� J|UH� GDKD�\�NVHNWLU��%XQXQ�GR÷DO�VRQXFX�RODUDN�³ELU� LúWH�oDOÕúÕ\RU�PX"´�VRUXVXQGD�GD�IDUNOÕOÕN� J|]OHQPHNWHGLU�� <LQH� EX� IDUN� LúLWPH� HQJHOOLOHU� OHKLQGHGLU�� $QNHW�VRQXoODUÕQGDQ� GD� DQODúÕODFD÷Õ� �]HUH� HQJHOOLOHUGH� LúVL]OLN� RUDQÕ� ROGXNoD�ID]ODGÕU�� dHúLWOL� DUDúWÕUPDODUGD� \DSÕODQ� WDKPLQOHUGH� LúVL]OL÷LQ� HQJHOOLOHUGH� ��NDW�GDKD�ID]OD�ROGX÷X��7KRUQWRQ�YH�/XQW�������VK�����J|U�OPHNWHGLU��øú�J�F��SL\DVDVÕQD�NDWÕODQ�HQJHOOLOHU� LVH��JHQHOOLNOH�WDOHS�HGLOPH\HQ�D]��FUHWOL��G�ú�N�EHFHUL�JHUHNWLUHQ��DOW�VWDW�O��LúOHUGH�oDOÕúPDNWDGÕU��%DUQHV������VK������$QFDN�
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\LQH� \DSÕODQ� oDOÕúPDODUGD�� HQJHOOLOHULQ� oDOÕúWÕNODUÕ� Lú\HUOHULQGH� HQ� D]� HQJHOOL�ROPD\DQODU�NDGDU�YHULPOL��J�YHQLOLU��LúH�GHYDPODUÕ�YH�Lú�J�YHQFHOHUL�DoÕVÕQGDQ��GD� HúLW� YH\D� GDKD� L\L� GXUXPGD� ROGXNODUÕ� �5DGDU� ������ $NWDUDQ�� $UWKXU� YH�=DUE�������VK�����J|U�OPHNWHGLU��
7DEOR����&LQVL\HW�)DNW|U��øoLQ�7HVWOHU�

�

�������(QJHO�*UXEX�)DNW|U��LOH�'H÷LúNHQOHU�$UDVÕQGDNL�øOLúNLQLQ��
�

(QJHO� JUXEXQD� J|UH� DQODPOÕ� IDUNOÕOÕNODUGDQ� ELUL� GH�� ³KHUKDQJL� ELU�PDGGL� GHVWHN� DOÕ\RU� PXVXQX]"´� VRUXVXQD� YHULOHQ� FHYDSWDGÕU�� )DUN� ]LKLQVHO�HQJHOOLOHU� LOH� LúLWPH� HQJHOOLOHU� DUDVÕQGDGÕU�� =LKLQVHO� HQJHOOLOHU� GDKD� ID]OD�PDGGL� GHVWHN� DOPDNWDGÕUODU�� %X� GHVWHN� GDKD� oRN�� GHYOHWLQ� \D� GD� NLúL� YH\D�NXUXPODUÕQ��FUHWVL]�VD÷ODGÕ÷Õ�ELU�WDNÕP�KL]PHWOHUGLU��
*�QO�N�DNWLYLWHOHULQL�NDUúÕODPD�VRUXVXQGD�LVH��\LQH�LúLWPH�YH�J|UPH�HQJHOOLOHU�LOH��]LKLQVHO�YH�RUWRSHGLN�HQJHOOLOHU�IDUNOÕOÕN�J|VWHUPHNWHGLU��øúLWPH�YH� J|UPH� HQJHOOLOHU� J�QO�N� DNWLYLWHOHULQL� \DUGÕP� DOPDGDQ� NHQGLOHUL�NDUúÕODUNHQ�� ]LKLQVHO� YH� RUWRSHGLN� HQJHOOLOHU� \DUGÕP� DOPDNVÕ]ÕQ� J�QO�N�

'H÷LúNHQ W GH÷HUL $QODPOÕOÕN (UNHN�2UW� .DGÕQ�2UW�6�� ������ ������ � �� 6�� ������ ������� 6�D� ������ ������� 6�E� ������ ������� 6�F� ������ ������� 6�G� ������ ������ �� 6�� ������ ������� 6�� ������ ������� 6�� ������ ������� 6��� ������ ������� 6��� ������� ������ ����� ������ 6��D� ������� ������ ����� ������ 6��E� ������ ����� ����� ������ 6��D� ������ ������� 6��D� ������ ������� 6��� ������ ������� 6��D� ������ ������� 6��E� ������ ������� 6��F� ������ ������� 6��G� ������ ������ ����� ������ 6��H� ������ ������� 6��� ������ ������ ����� ������ 6��� ������ ������� 6��D� ������ ������� 6��E� ������� ������ ����� ������ 6��D� ������ ������ ����� ������ 6��� ������ ������� 6��� ������ ������
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DNWLYLWHOHULQL� NDUúÕOD\DPDPDNWDGÕU�� <LQH� EX� JUXSODUÕQ� D\UÕOGÕNODUÕ� ELU� GL÷HU�QRNWD� GD�� HQJHOOL\H� \|QHOLN� NXUXP� YH� NXUXOXúODUGDQ� EHNOHQWLOHULQGHNL�IDUNOÕOÕNWÕU��øúLWPH�YH�J|UPH�HQJHOOLOHU�VD÷OÕ÷Õ�GDKD�|QHPOL�J|UPHNWHGLUOHU��
5HKDELOLWDV\RQ�RODQDNODUÕQGDQ�\DUDODQPD�DoÕVÕQGDQ�GD�� ELU� IDUNOÕOÕN�V|]� NRQXVXGXU� YH� EX� IDUNOÕOÕN� LúLWPH� HQJHOOLOHUOH� RUWRSHGLN� HQJHOOLOHU�DUDVÕQGDGÕU�� øúLWPH� HQJHOOLOHU� UHKDELOLWDV\RQ� RODQDNODUÕQGDQ� \DUDUODQÕUNHQ��RUWRSHGLN� HQJHOOLOHU� QHUHGH\VH� KLo� \DUDUODQDPDPDNWDGÕU�� %XQXQ� HQ� |QHPOL�VHEHEL� LVH�� EX� JUXEXQ� UHKDELOLWDV\RQ� RODQDNODUÕQÕ� oRN� ID\GDOÕ� EXOPDPDVÕ��ELOJLVL]OLN� YH� PDGGL� LPNDQVÕ]OÕNWÕU�� +DUHNHW� NDELOL\HWOHULQLQ� D]OÕ÷Õ� YH�PHUNH]OHUH� XODúÕPÕQ� EX� JUXS� HQJHOOLOHU� LoLQ� ]RUOX÷X� EX� VRQXFX� GR÷XUDQ�QHGHQOHU�RODUDN�G�ú�Q�OHELOLU��
7DEOR����(QJHO�*UXEX�)DNW|U��øoLQ�7HVWOHU�

�

(QJHOOL� \DNÕQODUÕQÕQ� VRV\DO� DNWLYLWHOHULQL� \HULQH� JHWLUPH� RODQDNODUÕ�DoÕVÕQGDQ�GD��JUXSODU�DUDVÕQGD�IDUNOÕOÕN�YDUGÕU�YH�EX�IDUN��LúLWPH�HQJHOOLOHUGHQ�ND\QDNODQPDNWDGÕU�� øúLWPH� HQJHOOLOHULQ� \DNÕQODUÕ� VRV\DO� DNWLYLWHOHULQL� \HULQH�\HWLULUNHQ�GL÷HU�JUXSODUGD�EX�RUDQ�ROGXNoD�G�ú�NW�U����

'H÷LúNHQ ) GH÷HUL $QODPOÕOÕN6�D� ������ ������� 6�E� ������ ������� 6�F� ������ ������� 6�G� ������ ������ �� 6�� ������ ������� 6�� ������ ������� 6�� ������ ������� 6��� ������ ������� 6��� ������ ������ � �� 6��D� ������� ������ � �� 6��E� ������ ������ � �� 6��D� ������ ������� 6��D� ������ ������� 6��� ������ ������� 6��D� ������ ������� 6��E� ������ ������� 6��F� ������ ������� 6��G� ������ ������ � �� 6��H� ������ ������� 6��� ������ ������ � �� 6��� ������ ������� 6��D� ������ ������� 6��E� ������ ������ � �� 6��D� ������ ������ � �� 6��� ������� ������� 6��� ������ ������
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(QJHOOHULQLQ� ELU� LúWH� oDOÕúPD\D� X\JXQ� ROXS� ROPDGÕNODUÕ� úHNOLQGHNL�VRUX� LoLQ� GH� ELU� IDUNOÕOÕN� V|]� NRQXVXGXU�� %XUDGD� GD�� \LQH� LúLWPH� HQJHOOLOHU�oDOÕúDELOLU� GXUXPGD� LNHQ� GL÷HU� HQJHO� JUXSODUÕQGD� EX� RUDQ� G�ú�NW�U��³(QJHOLQL]OH� LOJLOL� WHGDYL� LPNDQODUÕQGDQ� \DUDUODQÕ\RU� PXVXQX]"´� VRUXVXQGD�GD�ELU�IDUNOÕOÕN�YDUGÕU��)DUN�RUWRSHGLN�HQJHOOLOHUGHQ�ND\QDNODQPDNWDGÕU�YH�EX�JUXS�GDKD�oRN�WHGDYL�LPNDQODUÕQGDQ�\DUDUODQPDNWDGÕU��� �
�
���6218d�9(�'(ö(5/(1'ø50(�
%X�oDOÕúPDGD�0X÷OD�LOL�PHUNH]�YH�\DNÕQ�LOoH�YH�N|\OHULQGH�\DúD\DQ�HQJHOOLOHULQ� SURILOOHUL� EHOLUOHQPH\H� YH� VRUXQODUÕ� YH� LOJLOL� NXUXPODUGDQ�EHNOHQWLOHUL� RUWD\D� NRQXOPD\D� oDOÕúÕOPÕúWÕU�� ���� HQJHOOL� �]HULQGH� DQNHW�\DSÕOPÕú� YH� VRQXoODU� \RUXPODQPÕúWÕU��$GUHVOHUL� DOÕQDQ� HQJHOOLOHU� WHNHU� WHNHU�]L\DUHW�HGLOPLú��HQJHO�RUDQODUÕ�\�NVHN��oDOÕúPD�RODQDNODUÕ�NÕVÕWOÕ�RODQ��HQJHOLQ�JHUoHNWHQ�oRN�FLGGL�ELU�SUREOHP�ROGX÷X�HQJHOOLOHUOH�DQNHWOHU�\DSÕOPÕúWÕU��1HW�ELU� LIDGH� ROPDVD� GD� KHPHQ� KHPHQ� HQJHO� RUDQODUÕ� ���� YH� �]HUL� RODQODU�VHoLOPLúWLU��
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(QJHOOL� ELUH\OHU� WRSOXPXQ� VDGHFH� W�NHWHQ� ELU� NHVLPL� ROPDNWDQ�oÕNDUWÕOPDOÕGÕU��%X� ,,��g]�UO�OHU�ùXUDVÕQGD�J|U�ú�OG�÷��JLEL�� HQJHOOL� ELUH\LQ�NHQGL�NHQGLQH�\HWHELOPHVLQLQ�VD÷ODQPDVÕ�� IÕUVDW�HúLWOL÷LQLQ�JHUoHNOHúWLULOPHVL�YH� WRSOXPD� DNWLI� YH� �UHWNHQ� ELUH\OHU� RODUDN� NDWÕOPDODUÕQÕQ� VD÷ODQPDVÕ\OD�
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