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7RSODP� .DOLWH� <|QHWLPL� �7.<��� � $PHULND� %LUOHúLN� 'HYOHWOHUL��$%'¶GH�� � GR÷PDVÕQD� NDUúÕQ�� ����¶OL� \ÕOODUGDQ� LWLEDUHQ� -DSRQ\D¶GD� LOJL\OH�NDUúÕODQPÕú�� X\JXODPDODUÕQ� ROXPOX� VRQXoODUÕ� �]HULQH� ����¶OL� \ÕOODUGDQ�LWLEDUHQ� JHOLúPLú� EDWÕ� �ONHOHULQGH� GH� \D\JÕQODúPÕúWÕU��hONHPL]GH� LVH� ����¶OÕ�\ÕOODUGDQ� LWLEDUHQ� LOJL\OH� NDUúÕODQDQ� 7.<�� � UDGLNDO� ELU� GH÷LúLPLQ� |QF�V��RODUDN�NDEXO�HGLOPLú��³NDOLWH´�KD\DWÕQ�KHU�DODQÕQGD�DUDQÕU�ROPXúWXU��
%�W�QOHúHQ� G�Q\DGD� ELOLPVHO� YH� WHNQRORMLN� JHOLúPHOHULQ� GÕúÕQGD�NDODQ��NHQGLQL�\HQLOHPH\HQ�WRSOXPODUÕQ�JHOHFH÷L�\RNWXU��+D\DW��\HQLOHQPH\L�YH� GH÷LúLPL� ]RUXQOX� NÕOPDNWDGÕU�� %X� ER\XWX\OD� � GH÷LúLP� YH� \HQLOHúPH� KHU�WRSOXP�LoLQ�JHUHNOL�YH�\DUDUOÕGÕU��
hONHPL]GH� V�UHJHOHQ� NUL]OHU�� � JLGHUHN� DUWDQ� YH� NDUPDúÕNODúDQ�VRUXQODU��YH�EXQODUD�o|]�P��UHWPHNWH�DFL]�NDODQ�ELU�SROLWLN�\DSÕ�PHYFXWWXU���%DúWD� GHYOHW� NXUXPODUÕ� ROPDN� �]HUH�� KHU� DODQGD� YDWDQGDú� LKWL\Do� YH�EHNOHQWLOHULQL� NDUúÕODPDNWDQ� X]DN�� HVNLPLú� \|QHWLP� DQOD\ÕúODUÕ� HJHPHQGLU��0HYFXW� VL\DVDO� \DSÕ� VRUXQODUD� o|]�P� �UHWHPHGL÷L� JLEL�� NHQGLVL� ELU� VRUXQ�RODUDN��ONH�J�QGHPLQL�LúJDO�HWPHNWHGLU��
2\VD�G�Q\D�WDULKL��GR÷UX�G�U�VW�\|QHWLOHQ��ONHOHULQ�KHU�DODQGD�OLGHU�ROGX÷XQD�úDKLWOLN�HWPHNWHGLU��2�KDOGH��ONH�RODUDN�UHIDK�WRSOXPX�ROPDQÕQ�YH�


�� .RFDHOL�hQLYHUVLWHVL�*HE]H�0HVOHN�<�NVHN�2NXOX�øNWLVDGL�YH�øGDUL�3URJUDPODU��%|O�P�����
������%DúNDQÕ��



'(0ø5.$<$��

���

�����

PXWOXOX÷X�\DNDODPDQÕQ�\ROX�L\L�\|QHWLPGHQ�JHoPHNWHGLU��ø\L�\|QHWLP�NDOLWHOL�\|QHWLFLOHU� DUDFÕOÕ÷Õ� LOH� VD÷ODQÕU��.DOLWHOL� \|QHWLPL� LúEDúÕQD� JHWLUHFHN� VL\DVDO�V�UHFLQ�NDOLWHVL�VRQ�GHUHFH�|QHPOLGLU��6L\DVDO�V�UHoWHNL�NDOLWH�KHU�DODQD�GDOJD�GDOJD� \D\ÕODUDN�� � WRSOXPGD� JHQHO� ELU� L\LOHúPH� YH� ELUH\VHO� PXWOXOXN� QHGHQL�RODELOLU��
dDOÕúPDPÕ]GD���KHU�DODQGD�X\JXODPD�RODQD÷Õ�EXOXQDQ�7RSODP�.DOLWH�<|QHWLPL� IHOVHIHVLQLQ�� �ONHPL]LQ� VL\DVDO� V�UHoOHULQH� X\JXODQDELOLUOL÷L�LQFHOHPH�NRQXVX�\DSÕODFDNWÕU���

�
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�����.DOLWH�.DYUDPÕ�YH��7DQÕPÕ�
.DOLWHQLQ� NHOLPH� RODUDN� DQODPÕ� ³QLWHOLN´WLU�� .DOLWHQLQ� EDVLW� WDULIL�LVWHQHQ� |]HOOLNOHUH� X\JXQOXNWXU�� .DOLWH�� ELU� úH\LQ� L\L� \D� GD� N|W�� ROPD�|]HOOL÷LGLU�� $QFDN�� L\LOLN� � YH� N|W�O�N� P�úWHULOHULQ� LKWL\Do� YH� EHNOHQWLOHULQH�J|UH� GH÷HUOHQGLULOPHNWHGLU�� 2� KDOGH� LúOHWPHFLOLN� DQODPÕ\OD� NDOLWH�� � ELU� PDO�YH\D�KL]PHWLQ�P�úWHUL�LKWL\Do�YH�EHNOHQWLOHULQL�NDUúÕOD\DELOPH�\HWHUOLOL÷LGLU��
.DOLWH� NHOLPHVL� JHQHOOLNOH�PDO� YH� KL]PHWLQ� \D� GD� �U�Q�Q� NDOLWHVLQL�oD÷UÕúWÕUPDNWDGÕU�� 2\VD� �U�Q� NDOLWHVLQL� EHOLUOH\HQ� LQVDQÕQ� NDOLWHVL�� OLGHUOL÷LQ�NDOLWHVL�� \|QHWLPLQ� NDOLWHVL�� VLVWHPLQ� NDOLWHVL�� V�UHFLQ� NDOLWHVL�� GRQDQÕPÕQ�NDOLWHVL�JLEL�ELU�oRN�XQVXUX�GD�J|]�DUGÕ�HWPHPHN�JHUHNLU���.DOLWH\L�³|Oo�OHELOLU�\|QHWLP� GH÷HUOHUL´� RODUDN� WDQÕPOD\DQ� 0LQD� g]HYUHQ�� NDYUDPÕQ� \|QHWLPLQ�NDOLWHVL�ER\XWX\OD�HULúWL÷L�GHULQOL÷H�GLNNDW�oHNPHNWHGLU��
1LKD\HW�EX�J�Q�DOJÕODQGÕ÷Õ�DQODPÕ\OD�NDOLWH��WRSODP��\DQL�KHU�\HUGH��KHU�úH\GH�YH�KHU�NRúXOGD�HQ�X\JXQ�NDOLWHGLU���
�����7RSODP�.DOLWH�<|QHWLPLQLQ�7DULKoHVL�
%X�J�QN�� GH÷LúLP�YH� JHOLúLP� DQODPÕ\OD� ROPDPDNOD� ELUOLNWH�� NDOLWH�NDYUDPÕ� YH� NDOLWH� NRQWURO�Q�Q� WDULKL� HVNLOHUH� GD\DQÕU�� ³%LU� LQúDDW� XVWDVÕQÕQ�\DSWÕ÷Õ� HY�� LúLQ� JHUHNOL� |]HQOH� \DSÕOPDPDVÕ� QHGHQL\OH� \ÕNÕOÕU� YH� HYLQ� VDKLEL�|O�UVH�� HYL� \DSDQ� XVWD� GD� |OG�U�O�U�´� �%X� K�N�P� �+DPPXUDEL� �ø�g������� �������¶�NDQXQODUÕQÕQ����¶QFX�PDGGHVLQLQ�LIDGHVLGLU���
)LQLNHOLOHU� D\ÕSOÕ� PDOÕ�� �UHWHQOHULQ� HOLQL� NHVHUHN� |QOHPH\H�oDOÕúÕ\RUODUGÕ�� (VNL� 0ÕVÕU¶GD� � NRQWURO� J|UHYOLOHUL� WDú� EORNODUÕQ� \�]H\OHULQLQ�GLNOL÷LQL� WHOGHQ� \DSWÕNODUÕ� ELU� PXD\HQH� |Oo�� ELULPL� LOH� GHQHWOL\RUODUGÕ�� %X�\|QWHPLQ�$]WHNOHU�WDUDIÕQGDQ�GD�NXOODQÕOGÕ÷Õ�ELOLQPHNWHGLU���
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�� &RúNXQ�&DQ�$.7$1�� ³dD÷GDú�<|QHWLP�$QOD\ÕúÕ�� 7RSODP�.DOLWH�´� �<HQL�7�UNL\H�� �������
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7DUÕPVDO� �U�QOHUGH� YH� PH\YHOHUGH� X\JXQ� RODQÕ� WHUFLK� HGHUHN� DODQ�W�NHWLFL��DVOÕQGD�NDOLWH�NRQWURO��GH�\DSPÕú�ROX\RUGX��øOHUOH\HQ�WDULK�V�UHFLQGH�NDVDEDODU��úHKLUOHU�YH�EXUDODUGD�ROXúDQ�SD]DUODUGD��XVWDOÕN��K�QHU�YH�WDQÕQPD�|Q� SODQD� oÕNPD\D� EDúODGÕ�� %X� ELU� DQODPGD�PDUND� VHoLPL� \|QWHPL\OH� NDOLWH�NRQWURO��DQODPÕQD�JHOL\RUGX��
6WDQGDUGÕQ� |QHPLQLQ� \�]\ÕOODU� |QFH� 7�UNOHU� WDUDIÕQGDQ� GD�NDYUDQGÕ÷ÕQÕQ� EHOJHVL� ����� WDULKOL� .DQXQQDPH�L� øKWLVDU�Õ� %XUVD
GÕU�� <DVD��EXJ�QN��DQODPGD��ER\DPD��DPEDODM��NDOLWH�JLEL�HVDVODU�LOH�FH]D�K�N�POHULQH�\HU�YHUPLúWLU��
;,;�� <�]\ÕOGDQ� LWLEDUHQ� �UHWLFLOHU� �U�QOHULQH� NHQGL� PDUNDODUÕQÕ�YXUPD\D� EDúODPÕúODUGÕU�� <�]\ÕO� D\QÕ� ]DPDQGD� � ELOLPVHO� \|QHWLPLQ� GH� |Q�SODQD� oÕNWÕ÷Õ� )UHGHULFN� 7D\ORU¶XQ� PRGHOLQLQ� JHOLúWL÷L�� RWRPDV\RQ�� WHVW�ODERUDWXDUODUÕ�YH�D\UÕ�NDOLWH�NRQWURO��ELULPOHULQLQ�NXUXOPDVÕ�ROJXODUÕQD�úDKLWOLN�HGHU��
øOHUOH\HQ�V�UHoWH�'U��:DOWHU�6+$:+$57�NDOLWH\L�V�EMHNWLI�ELU�ROJX�ROPDNWD�oÕNDUDUDN��PDWHPDWLNVHO�RODUDN�|Oo�OHELOHQ�ELU�|]HOOLN�KDOLQH�JHWLUGL��øON� NH]� (GZDUGV� '(0ø1*� � .DOLWH� *�YHQFH� WHULPLQL� NXOODQGÕ� YH�RUJDQL]DV\RQGDNL� GL÷HU� P�G�UOHU� G�]H\LQGH� ELU� NDOLWH� NRQWURO� P�G�U��DWDQPDVÕQGDQ� V|]� HWWL�� ����� \ÕOÕQGD� $PHULNDQ� .DOLWH� .RQWURO� 'HUQH÷L�NXUXOGX�YH�NXUXOXúODU�EHOJHOHQGLUPH�SURJUDPODUÕQÕ�EDúODWWÕODU��
$PHULND� YH� øQJLOWHUH� VDYDú� V�UHVLQFH� NDOLWH� NRQWURO� \|QWHPOHULQLQ�NXOODQÕOPDVÕ� LOH� |]HOOLNOH� DVNHUL� PDO]HPH� �UHWLPLQGH� E�\�N� EDúDUÕ� HOGH�HWPLúOHUGL���
-DSRQ� ELOLP� YH� Lú� DGDPODUÕ� NDOLWH� |÷UHWLVLQL� NHQGL� VRV\R�HNRQRPLN�\DSÕODUÕQD� X\DUODGÕODU� YH� E�\�N� EDúDUÕODU� HOGH� HWWLOHU�� .RXUR� ,VKÕNDZD� JLEL��V�UHNOL�L\LOHúWLUPH��NDOLWH�oHPEHUOHUL�YH�WDNÕP�oDOÕúPDODUÕ�LOH��Q�Q��GX\XUDQ�G�Q\D�oDSÕQGD�NDOLWH�ELOLPFLOHU�\HWLúWLUGLOHU���
-DSRQ¶ODUÕQ� NHQGLOHULQH� |]J�� ELU� 7RSODP� .DOLWH� <|QHWLPL� PRGHOL�ROXúWXUPDODUÕQGD�'HPLQJ¶GHQ� EDúOD\DUDN��'U�� -RVHSK� -XUDQ¶ÕQ��'U��$UPDQG�)HLJHQEDXP¶XQ�YH�'U��3HWHU�'UXFNHU¶ÕQ�|QHPOL�NDWNÕODUÕ�ROPXúWXU���
%DúODQJÕoWD� NHQGL� �ONHVLQGH� ID]OD� LWLEDU� J|UPH\HQ� 'HPLQJ¶LQ�ILNLUOHULQLQ� EDúDUÕVÕ� DQFDN� ����¶OL� \ÕOODUÕQ� VRQODUÕQGD� $�%�'�¶GH� NDEXO�J|UPH\H� EDúODPÕúWÕU�� $QFDN� E�W�Q� SL\DVD� -DSRQ� PDOODUÕ� WDUDIÕQGDQ� LVWLOD�HGLOGLNWHQ� VRQUD�� %X� JHFLNPH\L� WHODIL� HWPHN� LVWH\HQ� $�%�'�¶GH� ³GH÷LúLP�P�KHQGLVOL÷L´� NDYUDPÕ� JHOLúWLULOPLúWLU�� $QFDN�� EX� J�QH� GH÷LQ� NDWODQÕODQ�ELODQoR� D÷ÕUGÕU�� 6RQ� ��� \ÕO� LoLQGH� úLUNHWOHULQ� \DUÕVÕQGDQ� ID]ODVÕ� \HQLGHQ�\DSÕODQPDN� ]RUXQGD� NDOPÕúWÕU�� <DNODúÕN� EHú\�]ELQ� úLUNHW� NDSDQPÕúWÕU��'H÷LúLP� U�]JDUODUÕ� RUGXODU� EDúWD� ROPDN� �]HUH� E�W�Q� RUJDQL]DV\RQODUÕ�HWNLOHPLúWLU��
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.DOLWH�NRQWURO�G�ú�QFHVLQLQ�\HULQL�DODQ�EX�\HQL�\|QHWLP�DQOD\ÕúÕQGD�NDOLWH�NRQWURO�HGLOHELOLU�YH�VRQXoODUD�RGDNOÕ�ELU�NDYUDP�RODUDN�HOH�DOÕQPDPÕú���V�UHoOHU� �]HULQGH� \R÷XQODúDQ�� RUJDQL]DV\RQXQ� W�P� IRQNVL\RQODUÕQÕ�LOJLOHQGLUHQ�E�W�QVHO�ELU�\DNODúÕP�KDOLQH�JHOPLúWLU��
*HoPLúWHNL� �UHW�VDW�NDU� HW� PDQWÕ÷Õ� \HULQL� |QFH� UXK� VRQUD� NDU�PDQWÕ÷ÕQD� EÕUDNPÕúWÕU�� =LUD� 7RSODP� .DOLWH� <|QHWLPL� DQOD\ÕúÕQÕQ� RGD÷ÕQGD�LQVDQ� YDUGÕU�� +HP� �UHWHQ�� KHP� W�NHWHQ�� KHP� GH� \|QHWHQ� RODUDN� øQVDQ�� %X�KDOL\OH�7.<�WHNHPP�O�HWPLú�ELU�\|QHWLP�DQOD\ÕúÕGÕU��
�
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����� /LGHUOLN�
$NÕOOÕ� OLGHUOHU� J|UHY� YHUGLNOHUL� NLúL\H� D\QÕ� ]DPDQGD� \HWNL� YH�VRUXPOXOXN� GD� YHULUOHU�� YHULOHQ� J|UHYGH� NHQGL� \|QWHPOHULQL� NXOODQPDVÕQÕ�WHúYLN� HGHUOHU�� /LGHUOHU�� DVWODUÕ� DUDVÕQGD� \DUDWÕFÕOÕ÷Õ�� KDUHNHW� |]J�UO�÷�Q���\HQLOL÷L�� XOXVXQX� YH� NDYPLQ� KHGHIOHUL� GR÷UXOWXVXQGD� ROGX÷X� V�UHFH� WHúYLN�HWPHOLGLU��� � %�\�N� +XQ� øPSDUDWRUX� $WWLOD¶QÕQ� OLGHUOLN� \DNODúÕPÕQÕ� RUWD\D�NR\DQ�EX�YHFL]�LIDGHOHU��7.<�/LGHUOL÷L�LOH�|UW�úPHNWHGLU��
7.<� HWNLQ� ELU� OLGHUOLN� IRQNVL\RQXQX� |QJ|U�U�� %X� DQODPGD�oDOÕúDQODUÕ� ULVN� YH� VRUXPOXOXN� DOPDNWD� \�UHNOHQGLUHQ�� NDUDUOÕ�� NRQXúDQ� YH�GLQOH\HQ�� HWNLQ� LOHWLúLPL� X\JXOD\DQ�� RUJDQL]DV\RQXQ� HQ� |QHPOL� GH÷HULQLQ�LQVDQ�ROGX÷XQD�LQDQDQ�ELU�\|QHWLP�\DNODúÕPÕQÕ�EHQLPVH\HQ�OLGHU�\|QHWLFLOHUH�LKWL\Do�GX\DU��
%XQXQ� \DQÕQGD�7.<¶QLQ�|QJ|UG�÷�� OLGHU�� Lo� YH�GÕú�P�úWHUL� RGDNOÕ�DQOD\ÕúÕ�EHQLPVHPLú��EHOLUJLQ�ELU�PLV\RQHUOLN�DQOD\ÕúÕ�LOH�KDUHNHW�HGHQ��E�\�N�KHGHIOHUL� YH� YL]\RQX� RODQ� YH� EXQODUÕ� RUJDQL]DV\RQD� EHQLPVHWHELOHQ��]DPDQODPD� YH� |QFHOLNOHULQ� SODQODPDVÕ� NRQXVXQGD� |]HQOL�� DoÕN�� NROD\��KDWÕUODQDELOLU�YH�X\JXODQDELOLU�GH÷HU�\DUJÕODUÕ�ROXúWXUDQ��NXUXPGDúOÕN�ELOLQFLQL�DúÕOD\DQ�YH�ROD\ODUÕQ�E�W�QH�EDNDELOHQ�OLGHU�YH\D�\|QHWLFL�OLGHU�WLSLGLU��
7.<� OLGHUL�� \|QHWLP� V�UHFLQGH� PDNVLPXP� NDWÕOÕPÕ� VD÷OD\DQ��JHULOPHOHUL� D]DOWDQ�� GLUHQoOHUL� ROXPOX� PRWLYDV\RQOD� NÕUDQ�� P�úWHUL�PHPQXQL\HWLQH� |QHP� YHUHQ�� DQFDN� GÕú� P�úWHUL� PHPQXQL\HWLQLQ� Lo� P�úWHUL�PHPQXQL\HWLQGHQ� JHoWL÷LQL� ELOHQ� LQVDQGÕU�� $\QÕ� ]DPDQGD� oDOÕúDQODUÕQ�SRWDQVL\HOL� RUWD\D� oÕNDUDQ�� LQVDQODUÕQ� |Q�Q�� DoDQ�� KDUHNHWH� JHoLUHQ�� GHVWHN�RODQ�YH�\�UHNOHQGLUHQ��VLQHUML�\DUDWDQ��GHPRNUDWLN�ELU�OLGHU�WLSLGLU����
�
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7.<¶GH� Lo� YH� GÕú� P�úWHUL� |QFHOL÷L� HVDVWÕU�� øo� P�úWHULOHU�RUJDQL]DV\RQGD�J|UHYOL�RODQODUÕQ�WDPDPÕQÕ�NDSVDU��2UJDQL]DV\RQGDNL�KHUNHV�ELU�ELULQLQ�P�úWHULVLGLU�PDQWÕ÷Õ�LOH��UHWLP�YH�KL]PHW�V�UHoOHULQL�L\LOHúWLULOPHVL�EHNOHQLU�� øo� P�úWHULOHULQ� RUWDN� KHGHIH� NHQHWOHQPHVL�� PRUDOL�� PRWLYDV\RQX��PHPQXQL\HWL��GÕú�P�úWHUL�PHPQXQL\HWLQLQ�GH�WHPHOLGLU��
'Õú� P�úWHULOHU� Lo� P�úWHULOHULQ� �UHWLPOHULQL� VDWÕQ� DODQODU� YH\D�W�NHWHQOHUGLU��'Õú�P�úWHULOHUOH� RODQ� LOLúNLOHUGH� D\QÕ� GLOL� NRQXúPDN� YH� X]ODúÕ�N�OW�U�� |QHPOLGLU�� 7HSNLOHUL� DOPDN�� DOÕQDQ� VRQXoODUÕ� |OoPHN� YH� KDWDODUÕ�G�]HOWHUHN�� VÕIÕU� KDWD� KHGHILQH� XODúPDN�� GÕú� P�úWHULOHUOH� V�UHNOL� YH� HWNLQ��LOHWLúLPLQ�YH�D\QÕ�DPDFD�\|QHOLN�oDEDODUÕQ�VRQXFXQGD�JHUoHNOHúHELOLU��
7RSODP� .DOLWH� <|QHWLPLQL� ELU� PRGHO� RODUDN� DODQ� YH� X\JXOD\DQ�úLUNHWOHULQ� oR÷X� UHNDEHWWH� EDúDUÕOÕ� ROPXúODU� YH� ND\EHWWLNOHUL� SD]DUODUÕQ� ELU�NÕVPÕQÕ� JHUL� DOPD\Õ� EDúDUPÕúODUGÕU���� � %X� GXUXP� �VW� NDGHPH� \|QHWLPLQ�7.<¶\H� EDNÕúÕQÕ� GH÷LúWLUPLú� YH� 7.<¶QLQ� |QHPOL� ELU� VLODK� RODUDN�DOJÕODQPDVÕQD�QHGHQ�ROPXúWXU��7.<¶QLQ�|Q�SODQD�oÕNDUGÕ÷Õ�³P�úWHUL�RGDNOÕ´�PDO�YH�KL]PHW��UHWLPL��LúOHWPHOHULQ�\|QHWLP�VLVWHPLQL�GH�GH÷LúWLUPLúWLU���
0�úWHUL�\|QHOLPOL�ELU�úLUNHW�GH÷LúLNOLNOHUH�X\XP�VD÷OD\DFDN�úHNLOGH�RUJDQL]H� ROPXú� ELU� NXUXOXúWXU���� %X� DQODPGD� GH÷LúLNOLN� NODVLN� \|QHWLP�SUDPLGLQL�RODELOGL÷LQFH�G�]OHúWLUHUHN�EDúODPÕúWÕU��gUJ�WVHO�\DSÕQÕQ�\DOÕQ�KDOH�JHOPHVL�SHUIRUPDQVODUÕ��ROXPOX���HWNLOHPLúWLU����6$6�+DYD\ROODUÕ�%DúNDQÕ�EX�NRQXGD� úXQODUÕ� V|\OHPHNWHGLU���� 6L]� GH� NHQGL� SLUDPLWOHULQL]L�G�]OHúWLUHELOLUVHQL]�� \DOQÕ]FD� P�úWHULOHULQL]H� GDKD� L\L� KL]PHW� YHUPHNOH�NDOPD\DQ�� D\QÕ� ]DPDQGD� oDOÕúDQODUÕQÕ]ÕQ� LoLQGH� JL]OL� NDOPÕú� HQHUML\L� DoÕ÷Õ�oÕNDUDQ��oRN�GDKD�J�oO��YH�HVQHN�ELU�|UJ�W�\DUDWPÕú�ROXUVXQX]��6RQXoODU�LVH�LQDQÕOPD]�|Oo�GH�úDúÕUWÕFÕ�RODELOLU��
0�úWHUL� RGDNOÕOÕN� LONHVL�� LúOHWPHQLQ� � SROLWLND� YH� VWUDWHML� ROXúWXUPD��DPDo� YH� KHGHI� ROXúWXUPD�� LúOHWPHQLQ� JHQHO� \|QHWLPL� YH� LQVDQ� ND\QDNODUÕ�\|QHWLPLQH� HQWHJUH� HGLOPHOLGLU���� � � 0�úWHULOHULQ� WDOHS� YH� EHNOHQWLOHULQL�DQODPDN�]RUXQOXOX÷X�LOHWLúLPLQ�|QHPLQL�YH�LOHWLúLP�NDQDOODUÕQÕQ�DoÕN�ROPDVÕQÕ�]RUXQOX� NÕODU�� %XQXQ� \DQÕQGD� � P�úWHUL� WDWPLQLQLQ� |Oo�P��� DUWWÕUÕFÕ� \|QGH�JHUHNOL�WHGELUOHU�DOPD\Õ�YH�QLKD\HW�oDOÕúDQODUÕQ�ELOJL�YH�EHFHULOHULQL�DUWWÕUPDN�DPDoOÕ�LQVDQ�ND\QDNODUÕ�SURMHOHULQH�|QHP�YHUPH\L�JHUHNWLULU��
�����6�UHNOL�(÷LWLP�
'H÷LúLP� YH� G|Q�ú�P� VD÷ODPDQÕQ� ELULFLN� \ROX� H÷LWLPGLU�� (÷LWLP�RUJDQL]DV\RQ� LoLQ� |QHPOL� ROGX÷X� NDGDU�� WRSOXPODUÕQ� JHOHFH÷L� � LoLQ� GH� VRQ�GHUHFH�|QHPOLGLU���
(÷LWLOPLú� KHU� NLúL� DLOHVLQL�� oRFXNODUÕQÕ� YH� HWUDIÕQÕ� H÷LWPH� oDEDVÕ�LoLQGH� ROXU�� øON� QHVOLQ� NDOLWHOL� ELU� úHNLOGH� H÷LWLP� V�UHFL� XoD÷ÕQ� KDYDODQPDN�

��� $KPHW�.29$1&,��7RSODP�.DOLWH�<|QHWLPL��+DYD�+DUS�2NXOX�<D\ÕQÕ��V�����
���� -DQ�&$5/=21��*HUoHNOLN�'DNLNDODUÕ��dHY�$OHY�$UDW��øVWDQEXO��øOJL�<D\ÕQFÕOÕN��������V���
���� &$5/=21����V�����
��� 0HKPHW�&HPDO�<,/',5,0�� �6RUX� YH�<DQÕWODUOD� ,62� ����������� øVWDQEXO� �� 5RWD� �<D\ÕQ�
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�]HUH�SLVWWHQ�KÕ]ODQPD�V�UHFLQH�EHQ]HU��(÷LWLOPLú�ELU�QHVLO�PH\GDQD�JHOGLNWHQ�VRQUD�KDYDODQPD�EDúODPÕúWÕU��%XQGDQ�VRQUDVÕ�³*|N´�W�U��VRQVX]OXNWXU����
.DOLWH� GHYULPLQLQ� WHPHOLQGH� \DWDQ� JHUoHN� H÷LWLPGLU�� 2OD\� H÷LWLPOH�EDúODU�YH�VRQX�ROPDGÕ÷Õ�LoLQ��H÷LWLPOH�GHYDP�HGHU����
7.<¶GH� oDOÕúDQODUÕQ� QLWHOLNOHULQLQ� DUWWÕUÕOPDVÕ� HVDVWÕU�� 7.<�RUJDQL]DV\RQGDNL�KHUNHVLQ�H÷LWLPLQL�|QJ|U�U��%X�DQODPGD�oDOÕúDQODUÕQ�ROGX÷X�NDGDU��WHGDULNoLOHULQ�YH�GD÷ÕWÕPFÕODUÕQ�H÷LWLPL�GH�|QHPOLGLU���
7RSODP�.DOLWH�<|QHWLPLQL�X\JXOD\DFDN� LQVDQ� WLSL��GX\DQ��G�ú�QHQ��|QHUHQ�� VLQHUML� \DUDWDQ�� NLúLVHO� KHGHIOHUL� RODQ��EHQ�GH÷LO� EL]�GL\HELOHQ�� Lo� YH�GÕú� P�úWHUL� ELOLQFLQH� VDKLS�� NLúLVHO� oÕNDUODUÕQÕ� LNLQFL� SODQGD� WXWDQ��GDYUDQÕúODUÕQÕ�NRQWURO�DOWÕQD�DODELOHQ��WHNDP�O�HWPLú�ELU�LQVDQGÕU��
(÷LWLP�7RSODP�.DOLWH�<|QHWLPLQL�X\JXOD\DFDN�RODQ�EX� LQVDQ� WLSLQL�ROXúWXUPDNOD� NDOPD]�� D\QÕ� ]DPDQGD� ELUOHúWLULFL� ELQ� XQVXU� RODUDN�� NXUXP�N�OW�U�Q�Q� DQODúÕOÕS�� NDEXO� J|UPH� V�UHFLQL� KÕ]ODQGÕUÕU�� %LUH\VHO� YH� JUXSVDO�\HWHQHNOHUL� RUWD\D� oÕNDUPDVÕQÕ� VD÷ODU�� (Q� |QHPOLVL�� V�UHNOL� JHOLúPH�IHOVHIHVLQLQ�DOW�\DSÕVÕQÕ�KD]ÕUODU��
�����6�UHNOL�*HOLúPH�
-DSRQODUÕQ� ³.DL]HQ´� DGÕQÕ� YHUGLNOHUL� V�UHNOL� JHOLúPH� �VW� \|QHWLP��oDOÕúDQODU�� P�úWHULOHU� NÕVDFD� KHUNHV� LoLQ� YH� KD\DWÕQ� KHU� DODQÕQGD� V�UHNOL�L\LOHúWLUPH�GHPHNWLU��7HPHOLQGH�LúLQ�QDVÕO�GDKD�L\L��GDKD�NROD\��GDKD�NDOLWHOL�RODELOHFH÷L� � \D�GD� \DSÕODELOHFH÷L�G�ú�QFHVL� \DWDU��6RQXo�RGDNOÕ� GH÷LO�� V�UHo�RGDNOÕ� ELU� NDYUDPGÕU� YH� G�]HQOL� N�o�N� JHOLúPHOHUOH� V�UHNOL� L\LOHúWLUPH\L�|QJ|U�U��
6�UHNOL� JHOLúPH��GLQDPLN�ELU� V�UHoWLU�� NHQGLVLQL� \HQLOHU��%X�V�UHFLQ�G|UW�DúDPDVÕ�YDUGÕU��
3ODQODPDN���
8\JXODPDN���
.RQWURO�HWPHN���
gQOHP�DOPDN���
+HU� JHOLúWLUPH� DúDPDVÕ� WDPDPODQGÕ÷ÕQGD� ELU� \HQLVL� EDúODWÕOÕU��6�UHoWH�KHU�HNLS��KHU�HOHPDQ�NHQGL�LúLQL�V�UHNOL�JHOLúWLUPHNOH�\�N�PO�G�U��
6�UHNOL�*HOLúPH�gUJ�WVHO�RODUDN�|QHPOL�\DUDUODU�VD÷ODU�����
.XUXOXúXQ�W�P�IDDOL\HWOHULQGH�ELU�FDQOÕOÕN�PH\GDQD�JHWLULU��
7RSOXOX÷XQ�D\QÕ�DPDo�YH�KHGHI�GR÷UXOWXVXQGD�oDOÕúPDVÕQÕ�VD÷ODU��
'HSDUWPDQODU�NHQGL�LúOHULQL�GDKD�HWNLQ�YH�YHULPOL�\�U�W�UOHU��
dDOÕúDQODUÕQ�ELOJL�YH�EHFHUL�G�]H\L�\�NVHOLU��
9HULPOLOLN�YH�UHNDEHW�J�F��DUWDU��

���� *$5ø+���V������
��� $OL�$.'(0ø5��øúOHWPH�%LOLPLQH�*LULú��(VNLúHKLU��%LUOLN�2IVHW�<D\ÕQFÕOÕN��������V������
���� øEUDKLP�.$95$.2ö/8��7RSODP�.DOLWH�<|QHWLPL����E���øVWDQEXO�.DO'HU�<D\ÕQODUÕ�1R������
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'�ú�QPH�� |÷UHQPH�� NDYUDPD� \HWHQH÷L� YH� RUJDQL]DV\RQ� \HWHQH÷LQL�JHOLúWLULU����
*HOLúPH� J�YHQOL� RUWDPGD� ROXúXU�� *�YHQVL]OLN� LVH� LQVDQODUÕQ�ILNLUOHULQL�SD\ODúPDODUÕQÕ�HQJHOOHU��<|QHWLPLQ�GR÷UX�GDYUDQÕú�YH�G�ú�QFHOHUL�|G�OOHQGLUPHVL� V�UHNOL� JHOLúPH� V�UHFLQH� NDWNÕ� VD÷ODU�� 6�UHNOL� JHOLúPH�G�U�VWO�N� YH� J�YHQ� JHWLULU�� *�YHQ� LQVDQODUÕQ� SRWDQVL\HOLQL� KDUHNHWH�JHoLUPH\H�WHúYLN�HGHU��E|\OH�ELU�G|Q�ú�P�JHOLúPH\L�V�UHNOL�NÕODU��
�����6ÕIÕU�+DWD�
6ÕIÕU�KDWD�IHOVHIHVLQGH�KHUNHVLQ�LúLQL�ELU�GHIDGD��WDP�YH�GR÷UX�RODUDN�\DSPDVÕ� |QHPOLGLU�� 6ÕIÕU� KDWD� IHOVHIHVL�� ³WDQÕPODQDQ� KDWDQÕQ� ND\QD÷ÕQÕQ�EXOXQXS��EHUWDUDI�HGLOHUHN�ELU�GDKD�D\QÕ�KDWDQÕQ�ROPDPDVÕQÕ�VD÷ODPDN�YH�LúL�LON�VHIHUGH�GR÷UX�\DSPD´�G�ú�QFHVLQH�GD\DQÕU����
+DWD�YH�NXVXUODUÕ�RUWDGDQ�NDOGÕUPD\Õ��VÕIÕU�KDWD�G�]H\LQH�XODúPD\Õ��DPDoOD\DQ� 7RSODP� .DOLWH� <|QHWLPLQLQ� IHOVHIHVL� LVH�� KDWD\Õ� ROXúPDGDQ�|QOHPHNWLU��=LUD��KDWD\Õ�G�]HOWPHQLQ�PDOL\HWL��|QOHPHQLQ�PDOL\HWLQGHQ�GDKD�ID]ODGÕU��
0DO� YH� KL]PHW� �UHWLPLQGH� KDWDODU� JHQHOOLNOH� ELOJL� HNVLNOL÷LQGHQ��|]HQ� \D� GD� GLNNDW� HNVLNOL÷LQGHQ� YH� DUDo� JHUHo� HNVLNOL÷LQGHQ� ND\QDNODQÕU��$UDo� JHUHo� HNVLNOL÷LQGHQ� ND\QDNODQDQ� KDWDODUÕQ� WHODILVL� NROD\GÕU�� øQVDQ�ND\QDNODUÕQD� GD\DOÕ� RODQ� LON� LNL� KDWDQÕQ� WHODILVL� LVH� IDUNOÕ� ELU� oDOÕúPD�JHUHNWLULU���
6ÕIÕU� KDWD� NDYUDPÕ� W�P� V�UHoOHUGH� V�UHNOL� L\LOHúWLUPH\L�� NDEXO�HGLOHELOLU�ELU�NDOLWH�G�]H\L�DQOD\ÕúÕQÕ��\|QHWLP�EHNOHQWLOHUL� LOH� LQVDQ� LOLúNLOHUL��]HULQGH� RGDNODúPD\Õ�� NDOLWHQLQ� IHOVHIHVLQH� YH� PRWLYDV\RQXQ� |QHPLQH�LQDQPD\Õ� JHUHNWLUPHNWHGLU���� %X� DúDPDGD� |]HOOLNOH� LQVDQ� ND\QDNODUÕQD�GD\DQDQ�KDWDODUÕQ�|QOHQPHVLQGH�H÷LWLP�YH�PRWLYDV\RQ�GD�V�UHFH�NDWÕOÕU��
�����7RSOXPVDO�6RUXPOXOXN�
7RSOXPVDO�VRUXPOXOXN��RUJDQL]DV\RQXQ�NHQGL�oDOÕúPD�DODQÕ�GÕúÕQGD�WRSOXPX� LOJLOHQGLUHQ� VRUXQODUD� NDUúÕ� GD� VRUXPOXOXN� ELOLQFLQH� VDKLS�ROPDVÕGÕU���� %X� DQODPGD� 7RSODP� .DOLWH� <|QHWLPL� 7RSOXP� VRUXQODUÕQD�GX\DUOÕ�\DSÕVÕ�LOH�GH�|Q�SODQD�oÕNDU���
%DWÕQÕQ� Q�NOHHU� DODQGD�� VDYXQPD� YH� X]D\� VDQD\L� DODQÕQGD�� WÕS�WHNQRORMLVLQGH�oRN�\�NVHN�G�]H\GH�ELU�NDOLWH\L�\DNDODGÕ÷Õ�ELOLQPHNWHGLU��%X��EHGHOL�\�NVHN�RODQ�ELU�NDOLWHGLU��%X�EHGHO�|GHQHUHN�NDOLWHOL��U�QH�XODúÕODELOLU��DQFDN� |QHPOL� RODQ� NDOLWHQLQ� P�úWHUL� EHNOHQWLOHULQH� X\JXQOX÷X� YH� XFX]D�VXQXODELOPHVLGLU�� 7.<� KDUHNHWLQLQ� VD÷ODGÕ÷Õ� EXGXU�� %X� ELU� WRSOXPVDO�

��� 7XQo�d(/ø.��%DúDN�$7$/$<��7RSODP�.DOLWH�<|QHWLPL�1RWODUÕ�����QF��UHYL]\RQ��$UoHOLN�
$�ù��(\O�O�������V����

��� $]L]� $.*h/�� 7RSODP� .DOLWH� <|QHWLP� 6LVWHPL�� $QNDUD�� 6DQD\L� 7LFDUHW� %DNDQOÕ÷Õ�
0�NHPPHOOL÷H�'R÷UX�<ROFXOXN�0HUNH]L�<D\ÕQÕ�1R����2FDN�������V�����

��� &DQDQ�d(7ø1��%HVLP�$.,1��9HGDW�(52/��7RSODP�.DOLWH�YH�.DOLWH�*�YHQFH�6LVWHPL����E���
øVWDQEXO��%HWD�<D\ÕQODUÕ��ùXEDW�������V������
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VRUXPOXOXN�NULWHULGLU��7.<�VDGHFH�NDOLWHGH�GH÷LO��PDOL\HW��KÕ]�YH�HVQHNOLNWH�GH��VW�QO�N�VD÷ODU����
7.<� WRSOXPX� VLVWHP�G�ú�QFHVL� LoLQGH� HOH� DODUDN�� ELU� E�W�Q� RODUDN�J|UPH\L�VD÷ODU��7.<�KDUHNHWL�ELU�\DúDP�IHOVHIHVL�RUWD\�NR\DU��(PHN��]DPDQ��ND\QDN�WDVDUUXIX�YH�oHYUH\H�GX\DUOÕ�\DSÕODUÕ�LOH�WRSOXPVDO�VRUXPOXOX÷X�HQ��VW�G�]H\GH� JHUoHNOHúWLULU�� 'H÷LúLPL� GH÷LúWLULOHPH\HFHN� ELU� \DúDP� IHOVHIHVL�RODUDN� |Q� SODQD� oÕNDUÕU�� 7RSODP� NDOLWH� \|QHWLPL�� \|QHWLP� LúOHYLQL�NROD\ODúWÕUÕU�� HWNLQOHúWLULU�� 7RSODP� NDOLWH� DQOD\ÕúÕ� SD\ODúÕPÕ� YH� WHPHOLQGHQ�VRV\DO�DGDOHW�RODQ�\DúDP�NDOLWHVLQL�JHUoHNOHúWLULU�������
6RQXoWD� 7RSODP� .DOLWH� <|QHWLPLQH� \|QHOLN� E�W�Q� oDEDODU� YH�EXQODUD�LOLúNLQ�PDOL\HWOHU��WRSOXPVDO�\DUDU�RODUDN�JHUL�ND]DQÕOPDNWDGÕU��
�����.DWÕOÕPFÕOÕN�
<|QHWLPGH� EDúDUÕQÕQ� \HQL� \ROX� RODUDN� GD� QLWHOHQGLULOHQ� 7RSODP�.DOLWH�� $GULDQ�:LONRQVRQ¶D� J|UH�� HQG�VWUL� YH� ELOJLVD\DU� GHYULPLQGHQ� VRQUD��o�QF��GHYULP�RODUDN��NDEXO�HGLOPHNWHGLU����
7.<� LQVDQÕ� RGDN� QRNWDVÕ� \DSDQ�� GH÷HU� YHUHQ� K�PDQLVW� ELU�\DNODúÕPGÕU��%X� ER\XWX\OD�7.<�� VRUXPOXOXNOD� ELUOLNWH� \HWNL� GHYULQL�� � HWNLQ�LOHWLúLPL� YH� KHU� DúDPDGD� NDWÕOÕPÕ� |QJ|U�U�� .DWÕOÕP�� LúJ|UHQLQ� �UHWLP�SRWDQVL\HOLQL� X\DUDFDN� YH� LúWH� WDWPLQL� ROXúWXUDFDN� HQ� |QHPOL� HWNHQ� RODUDN�WDQÕPODQÕU����
dDOÕúDQODU� LúOHWPHOHULQ� YD]JHoLOPH]� � ND\QD÷ÕGÕU�� %X� ND\QD÷ÕQ�IL]LNVHO� J�F�Q�Q� \DQÕQGD� G�ú�QVHO� J�F�Q�Q� GH� KDUHNHWH� JHoLULOPHVL� VD\ÕVÕ]�\DUDUODU� VD÷ODU�� (Q� EDúWD� NDUDUODUD� NDWÕODQ� oDOÕúDQODU� EX� NDUDUODUÕQ�X\JXODPDVÕQÕQ�GD� WDNLSoLVL�RODFDNODUGÕU��.DWÕOÕP�� LúOHWPH�LOH� LOJLOL�VRUXQODUÕQ�o|]�P�QGH� LOJLQo� YH� \HQL� ILNLU� YH� X\JXODPDODUÕQ� RUWD\D� oÕNPDVÕQD� ]HPLQ�KD]ÕUODU���
� %XQXQ� \DQÕQGD� NDWÕOÕP� LOH� ELUOLNWH�� NRQWURO� IRQNVL\RQX� D]DODFDN��NDWÕOÕP� V�UHFLQH� JLUHQOHULQ� PRWLYDV\RQX� DUWDFDN�� \|QHWLFLOHULQ� |QFHOLNOHUL�GH÷LúHFHN��GDQÕúPDQOÕN��NRoOXN� LúOHYOHUL�|Q�SODQD�oÕNDFDNWÕU��7DNÕP�UXKX�YH�EL]� ELOLQFL� JHOLúHFHN�� VRQXoWD� JHQHO� YHULPOLOLN� G�]H\L� YH� \|QHWLPLQ� NDOLWHVL�\�NVHOHFHNWLU�� .DWÕOPD� NLúLQLQ� VD\JÕ� YH� WDQÕQPD� JHUHNVLQLPOHUL\OH� GH�|UW�úPHNWHGLU��
.DWÕOPDOÕ�\|QHWLPLQ�HQ�|QHPOL�J|VWHUJHOHULQGHQ�ELUL�\HWNL�GHYULGLU����<HWNL� GHYULQLQ� \DQÕQGD� NDWÕOÕPÕ� VD÷OD\DQ� ED÷ÕPVÕ]� oDOÕúPD� JUXSODUÕ�� NDOLWH�oHPEHUOHUL�YH�|QHUL�VLVWHPOHULQLQ�oDOÕúDQÕ�LúH�YH�oDOÕúPD�RUWDPÕQD� �ED÷OD\DQ�YH� PRWLYH� HGHQ� \|Q�� GH� YDUGÕU�� � 7RSODP� .DOLWH� <|QHWLPLQGH� NDWÕOÕP��

��� $.7$1����V������
��� +DOGXQ�(56(1��7RSODP�.DOLWH�YH� øQVDQ�.D\QDNODUÕ�<|QHWLPL� øOLúNLVL����E��� � øVWDQEXO��0DUW�
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WHGDULNoLOHUL�� �UHWLFLOHUL�� GD÷ÕWÕPFÕODUÕ� YH� W�NHWLFLOHUL� GH� NDSVD\DQ� ELU�V�UHo������� RODUDN� G�ú�Q�OG�÷�QGH�� \|QHWLPLQ� GHPRNUDWLN� ER\XWX� |Q� SODQD�oÕNPDNWDGÕU��
�
���723/$0���.$/ø7(���<g1(7ø0ø1ø1���<g1(76(/��� %2<87/$5,�
7RSODP�.DOLWH�<|QHWLPLQLQ�|QJ|UG�÷��PRGHOGH�\|QHWLP�]DPDQÕQÕQ�oR÷XQX� NDOLWH� LOH� LOJLOL� VRUXQODUD� D\ÕUPDNWDGÕU�� %X� DQODPGD� NDOLWH� KHGHI� YH�VWUDWHMLOHULQL�EHOLUOH\HUHN��RUJDQL]DV\RQXQ�E�W�Q�QH�\D\PDNWDGÕU��gWH�\DQGDQ�LQVDQ�ND\QDNODUÕ�YH�GL÷HU�E|O�POHULQ�LúOHYOHULQL�DUWWÕUDQ���oDOÕúDQODUÕQ�H÷LWLPL�YH� JHOLúLPL� LoLQ� E�WoH� D\ÕUDQ�� EDúDUÕOÕ� � NLúL� YH\D� JUXSODUÕ� WDNGLU� HWPHN� LoLQ�|G�O�VLVWHPOHUL�JHOLúWLUHQ�ELU�\|QHWLP�IHOVHIHVL�RUWD\D�NR\PDNWDGÕU��
7.<¶GH� RUJDQL]DV\RQXQ� W�P� PDGGL� YH� PDQHYL� ND\QDNODUÕ� ELU�E�W�QO�N� LoLQGH� HOH� DOÕQPDNWDGÕU��<|QHWLPLQ� NDUDUODUÕ� VD÷OÕNOÕ� ELOJL� DNÕúÕ� YH�YHUL� WRSODQPDVÕ� DQDOL]OHULQH� GD\DQGÕUÕOPDNWD� YH� RUJDQL]DV\RQ� IRQNVL\RQODUÕ�YH� VRQXoODU� \HULQH� V�UHoOHU� �]HULQGH� RGDNODúÕOPDNWDGÕU�� +HU� DúDPDGD� |Q�SODQD�oÕNDQ�LQVDQGÕU��7RSODP�.DOLWH�<|QHWLPL�øQVDQ�.D\QDNODUÕ�<|QHWLPL�LOH�HO� HOH� � \�U�W�OPHN� GXUXPXQGDGÕU�� %X� D\QÕ� ]DPDQGD� GDKD� oRN� NDWÕOÕP��GH÷LúLP�� � EDúWD� GHPRNUDWLNOHúPH� ROPDN� �]HUH�� KHU� DODQGD� NDOLWH\L� ]RUXQOX�NÕOPDNWDGÕU��
�����.DWÕOÕPFÕ�<|QHWLP�
.DOLWH�\|QHWLPLQGH�EDúDUÕ�LoLQ�ED]Õ�LONHOHU�|QH�V�UHQ��&RXSHU�/REÕW]�OLGHUOLN��NDWÕOÕP�YH�GHPRNUDWLN�\|QHWLPL�|Q�SODQD�oÕNDUPÕúODUGÕU���� 7.<�JUXS�oDOÕúPDVÕQD� LQDQ� YH� GHVWHNOH� JHOLúLU�� gQHPOL� NDUDUODU� DOÕQPDGDQ� |QFH�oDOÕúDQODUGDQ�\DUDUODQPDN��RQODUD�VRUPDN��RQODUÕ�GLQOHPHN��P�úWHUL� LVWHN�YH�EHNOHQWLOHULQL� DQDOL]� HWPHN� |QHPOLGLU�� %XQXQ� LoLQ� \DUDWÕFÕOÕ÷ÕQ� WHúYLN�HGLOPHVL��J�o�RGDNOÕ�NDUDUODU�DOÕQPDVÕQGDQ�NDoÕQÕOPDVÕ�YH�KHU�DODQGD�VD\JÕ�YH�J�YHQ� HVDVÕQD� GD\DQDQ� LOLúNLOHU� JHOLúWLULOHUHN�� DoÕN� ELU� Lú� DWPRVIHULQLQ�ROXúWXUXOPDVÕ�JHUHNOLGLU��
7.<¶GH� oDOÕúDQODUÕQ� \|QHWLPH� DNWLI� NDWÕOÕPÕ� YH� \HWNLOHQGLULOPHVL��LOHWLúLPLQ� HWNLQOL÷L�� oDSUD]� � IRQNVL\RQHO� JUXSODUÕQ� WDNÕP� oDOÕúPDVÕ� LOH�YHULPOLOL÷LQ�DUWWÕUÕOPDVÕ�YH�NDOLWHOL�PDO�YH�KL]PHW��UHWLPL�KHGHIOHQLU��
�����'HPRNUDWLNOHúPH�
7.<� GHPRNUDWLN� ELU� \|QHWLPL� YH� GHPRNUDWLN� OLGHUOLN� DQOD\ÕúÕQÕ�|QJ|U�U��'HPRNUDWLN�G�ú�QFHQLQ�WHPHOLQGH�LQVDQÕQ�DNÕOOÕ�ELU�\DUDWÕN�ROGX÷X��NHQGLVL� LoLQ� L\L� RODQOD� N|W�� RODQÕ� D\ÕUDELOHFH÷L� LQDQFÕQGDQ� ND\QDNODQDQ��LQVDQD�VD\JÕ\D�GD\DOÕ�L\LPVHU�ELU�G�Q\D�J|U�ú��\DWDU����
%X�J|U�úWHQ�KDUHNHWOH�� �GD\DWÕODQ��GH÷LúPH]�NDEXO�HGLOHQ� WHN�GR÷UX�LQDQFÕQÕQ� \ÕNÕOPDVÕ�� E�W�Q� VRUXQODUÕQ� KHUNHVLQ� DoÕN� NDWÕOÕPÕ\OD� WDUWÕúÕOPD\D�
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DoÕOPDVÕ�YH�NDUDUODUÕQ�ROXúXPXQGD�YH�X\JXODQPDVÕQGD�NDWÕOÕP��GHPRNUDVLQLQ�\|QHWVHQ� DODQGDNL� WH]DK�U�G�U�� 7.<� \|QHWVHO� NDWÕOÕPÕ� NROD\ODúWÕUDQ� YH�GHVWHNOH\HQ�\DOÕQ�ELU�|UJ�W�\DSÕVÕQÕ�|QJ|U�U���
%X� \DSÕ� LoLQGH� \HWNL� YH� VRUXPOXOXNODUÕQ� DoÕN� RODUDN� EHOLUOHQPLúWLU��<|QHWVHO� RODUDN� \HWNL�GHYUL�� NDOLWH� oHPEHUOHUL�� ED÷ÕPVÕ]� oDOÕúPD�JUXSODUÕ� YH�NRPLWHOHU� YH� DUDFÕOÕ÷Õ� LOH� \|QHWLP� YH� NDWÕOÕP� P�PN�QG�U�� 7DNGLU� YH�|G�OOHQGLUPH� VLVWHPOHUL� GH� NXOODQÕODUDN�� � \|QHWLFL� YH� oDOÕúDQODUÕQ� IL]LNVHO�ROGX÷X� NDGDU� G�ú�QVHO� J�F�QGHQ� GH� D]DPL� LVWLIDGH� VD÷ODQPDVÕ� EHNOHQLU����7RSODP�.DOLWH�<|QHWLPL�\|QHWHQ��\|QHWLOHQ���UHWHQ�YH� W�NHWHQ�RODUDN�LQVDQD�YHUGL÷L� GH÷HU�� J|VWHUGL÷L� VD\JÕ� YH� KRúJ|U�� LOH� oDOÕúPD� KD\DWÕQGD�GHPRNUDWLNOHúPHQLQ�|QHPOL�ELU�J|VWHUJHVLGLU��
�����+HU�$ODQGD�.DOLWH�
øúOHU� \|QHWLOPH]�� \|QHWLOHQ� ND\QDNODUGÕU�� .D\QDNODU� LVH� EHúHUL� YH�PDGGL� ND\QDNODUGDQ� ROXúXU�� 0DGGL� ND\QDNODUÕ� KDUHNHWH� JHoLUHQ� YH� NDOLWHOL��UHWLPH�DUDo�RODUDN�NXOODQDQ�LQVDQ�ND\D÷ÕGÕU��7.<�VLVWHPLQGH�³LQVDQ´�|÷HVL�HQ� |QHPOL� XQVXUGXU�� øQVDQ� KHP� P�úWHUL� RODUDN�� KHP� oDOÕúDQ� RODUDN�� KHP�\|QHWHQ�RODUDN�|QHPOLGLU���
.DOLWHOL� �U�Q�� NDOLWHOL� ELU� oDOÕúPD� RUWDPÕQGD�� NDOLWHOL� HOHPDQODUGDQ�ROXúDQ� ELU� HNLS� oDOÕúPDVÕ� LOH� RUWD\D� oÕNDUÕODELOLU�� ùX� KDOGH� 7.<� LoLQ� øQVDQ�ND\QD÷ÕQÕQ� NDOLWHVL\OH� ELUOLNWH� � øQVDQ� .D\QDNODUÕ� <|QHWLPLQLQ� NDOLWHVL� GH�VRUJXODQPDOÕGÕU�� %X� LNL� ROJX� H÷LWLP� YH� V�UHNOL� JHOLúPH� DQOD\ÕúÕQÕQ� oDOÕúPD�NRQXODUÕQÕ�ROXúWXUPDNWDGÕU��
)L]LNVHO�oDOÕúPDQÕQ�KHU�]DPDQ�ELU�VÕQÕUÕ�ROVD�GD�\DUDWÕFÕ�oDOÕúPD�VÕQÕU�WDQÕPD]���� 7RSODP�.DOLWH� <|QHWLPL� IHOVHIHVLQL� RUJDQL]DV\RQD� \HUOHúWLUPHN�LVWH\HQ� ELU� ø.<¶QLQ� WHPHO� VWUDWHMLVL� LQVDQODUÕQ� \DUDWÕFÕ� J�oOHULQL� KDUHNHWH�JHoLUPHN�RODFDNWÕU��
7.<¶QLQ� |QJ|UG�÷�� NDOLWHOL� LúJ�F��� H÷LWLP� YH� V�UHNOL� JHOLúPH�NULWHUOHUL� LOH� ELUOLNWH�� LQVDQD� \|QHOLN� \|QHWVHO� WHNQLNOHUGHNL� GH÷LúLP� YH�JHOLúLP�� øQVDQ� .D\QDNODUÕ� <|QHWLPL� LOH� 7RSODP� .DOLWH� <|QHWLPL¶QL�EXOXúWXUPDNWDGÕU���
dDOÕúDQODUÕ�NDOLWH�NRQXVXQGD�ELOLQoOHQGLUPHN��EX�DQOD\ÕúD�GD\DOÕ�ELU�|UJ�W�N�OW�U��ROXúWXUPDN�YH� WRSODP�NDOLWH�ROJXVXQX�GHVWHNOH\HFHN� VLVWHPOHU�\DUDWPDN�øQVDQ�.D\QDNODUÕ�<|QHWLPL¶QLQ�J|UHY�YH�VRUXPOXOXNODUÕQGDQGÕU����
øú� \DúDPÕQGD� LQVDQ� ND\QD÷Õ� GÕúÕQGDNL� E�W�Q� ND\QDNODU� DOGÕNODUÕ�JLUGLGHQ� GDKD� ID]OD� oÕNWÕ� �UHWPH� LPNDQÕQD� VDKLS� GH÷LOGLU�� <DOQÕ]FD� LQVDQ�ND\QD÷ÕQÕQ� QLWHOLNOHULQLQ� DUWWÕUÕOPDVÕ� VD\HVLQGH� WRSODP� JLUGLGHQ� GDKD� ID]OD�oÕNWÕ�HOGH�HWPHN�P�PN�QG�U��%X�DQODPGD��LQVDQ�ND\QDNODUÕQD�\|QHOLN�E�W�Q�IDDOL\HW�� IRQNVL\RQ� YH� oDOÕúPDODUÕQ� � |Oo�OPHVL� YH� �GH÷HUOHQGLULOPHVL�GH� D\UÕ�
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|QHP�LIDGH�HWPHNWH�YH�øQVDQ�.D\QDNODUÕ�ELULPLQLQ�HWNLQ�oDOÕúPDVÕQÕ��]RUXQOX�NÕOPDNWDGÕU����
øQVDQ� .D\QDNODUÕ� <|QHWLFLVL�� 7RSODP� NDOLWH� DQOD\ÕúÕ� LOH� ELUOLNWH�GH÷LúLP� IDDOL\HWOHULQL� EDúODWDELOPHOL� YH� EX� NRQXGD� oDOÕúDQODUD� PRGHO� WHúNLO�HWPHOLGLU�� %XQXQ� LoLQ� GH� øQVDQ�.D\QDNODUÕ� VLVWHPOHULQL� NXUPD� NRQXVXQGDNL�ELOJLVL� YH� EDúDUÕVÕQÕQ� \DQÕ� VÕUD�� � NRQXODUD� E�W�QVHO� \DNODúDELOHQ� YH� PRGHUQ�\|QHWLP� DQOD\ÕúÕQÕQ� JHUHNOLOL÷LQH� LQDQDQ� ELU� \|QHWLFL� J|U�Q�P��VHUJLOHPHOLGLU��7RSODP�NDOLWH�DQOD\ÕúÕ�oHUoHYHVLQGH�LQVDQ�IDNW|U�Q�Q�oDOÕúPD�NRúXOODUÕQÕ� L\LOHúWLUPHN�� DGLO� ELU� �FUHW� GD÷ÕOÕPÕ� VD÷ODPDN� YH� |G�O� VLVWHPLQL�JHOLúWLUPHN�GH�øQVDQ�.D\QDNODUÕ�<|QHWLFLVLQLQ�J|UHYLGLU����
7.<� RUJDQL]DV\RQGDNLOHULQ� G�ú�QVHO� SRWDQVL\HOLQH� |QHP� YHULU��$U]XODQDQ�� LQVDQ� ND\QDNODUÕQÕQ� LoLQGH� VDNOÕ� HQHUMLQLQ� RUWD\D� oÕNDUÕODUDN��RUJDQL]DV\RQ� DPDoODUÕ� GR÷UXOWXVXQGD� NXOODQPDNWÕU�� %XQX� VD÷ODPDN� LoLQ�|UJ�WVHO� \DSÕODQPD�� NDWÕOÕP�� H÷LWLP�� \HWNL� GHYUL� YH� VRUXPOXOXN� JLEL� LQVDQD�\|QHOLN�\|QHWVHO�WHNQLNOHU�7.<�LOH�\HQLGHQ�NHúIHGLOPLúWLU��
7RSODP� .DOLWH� <|QHWLPLQLQ� LQVDQ� XQVXUXQD� YHUGL÷L� |QHP� EDúOÕ�EDúÕQD� ELU� PRWLYDV\RQ� XQVXUXGXU�� %XQXQ� \DQÕQGD� JUXS� oDOÕúPDVÕ� LOH�EHQLPVHPH� YH� DLGL\HW� GX\JXODUÕ� JHOLúLU�� EDúDUÕQÕQ� WDNGLU� HGLOPHVL� LVH�J�G�OH\LFL�HWNL\H�VDKLSWLU����
.DOLWHOL�\|QHWLP��NDOLWHOL�LOHWLúLP�JHUHNWLULU��(Q�HWNLOL�LOHWLúLP�NXUPD�\ROX�� L\L� |UQHN� ROXúWXUPDNWÕU�� 7.<� IHOVHIHVLQGH� \|QHWLP�� DoÕN� YH� DQODúÕOÕU�KHGHIOHU� NR\DU�� EXQODUD� HOGH� HWPHN� LoLQ� LQVDQODUÕ� \|QOHQGLULU�� \�UHNOHQGLULU��EDúDUPDODUÕQÕ�VD÷ODU�YH��EXQODUÕ��RUJDQL]DV\RQXQ�E�W�Q�\OH�HWNLOL�ELU�LOHWLúLP�LoLQGH�\DSDU��
7.<�RUWD\D�NR\GX÷X�\HQL�|UJ�W�N�OW�U��LOH��W�P�oDOÕúDQODUÕ�VLVWHPH�GDKLO�HWPHVL�LOH��oDOÕúDQODUÕQ�KHU�DODQGD�NDWÕOÕPÕ�LOH��WDNÕP�oDOÕúPDVÕ�\|QWHPL�LOH��\|QHWLP�DQOD\ÕúÕQGDNL��NDOLWHQLQ�ELU�WH]DK�U�G�U��
����� 'H÷LúLPLQ�.XUXPVDOODúPDVÕ�
³'H÷LúLP� 5�]JDUODUÕ� JHOLQFH�� DSWDOODU� GXYDU� |UHU�� DNÕOOÕODU� \HO�GH÷LUPHQL�\DSDU´�� � �������� ������ � � �������dLQ�$WDV|]��
*HUoHNWHQ� \DUDWÕFÕ� LQVDQODU� YL]\RQOD� PHYFXW� JHUoHNOLN� DUDVÕQGDNL�DoÕ÷Õ�GH÷LúLP�LoLQ�HQHUML�\DUDWPDNWD�NXOODQÕUODU����
+HP� GH÷LúLPGHQ� NRUNDUÕ]�� KHP� GH� GH÷LúLPL� DUDUÕ]�� øQVDQODU�GH÷LúPH\H�GLUHQPH]OHU��RQODU�GH÷LúWLULOPH\H�GLUHQLUOHU����
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1LHW]FKH��³GHULVLQL�GH÷LúWLUPH\HQ�\ÕODQ�|O�U´�GHU��7.<�ELU�GH÷LúLP�\|QHWLPLGLU�� 7.<� \HQL� ELU� RUJDQL]DV\RQ� N�OW�U�� ROXúWXUPDNWDGÕU�� %X� \HQL�|UJ�W� N�OW�U�� RUJDQL]DV\RQXQ� E�W�Q�Q�� J|VWHULU�� oDOÕúDQ�\|QHWHQ� KHUNHVL�VLVWHPH�GDKLO�HGHU��NDWÕOÕPFÕGÕU��|QHUL�VLVWHPLQH�DoÕNWÕU��ELUH\VHO�YH�NXUXPVDO�H÷LWLPL�|Q�SODQGD�WXWDU�YH�HWNLQ�ELU�LOHWLúLP�VLVWHPLQH�GD\DOÕGÕU��
7.<� \|QHWLPL� V�UHNOL� |÷UHQPH� �]HULQH� LQúD� HGLOPLúWLU�� g÷UHQPH�ROPDGDQ�GH÷LúLPL�JHUoHNOHúWLUPHN�P�PN�Q�GH÷LOGLU���
7.<� JHoLú� V�UHFLQGH� RUJDQL]DV\RQHO� DQODPGD� HQ� ]RU� DúDPD�7.<¶QLQ� |QJ|UG�÷�� � DQOD\Õú� GH÷LúLNOL÷LQLQ� JHUoHNOHúWLULOHELOPHVL� YH� NDOLWH�N�OW�U�Q�Q� ROXúWXUXOPDVÕGÕU�� 2UJDQL]DV\RQXQ� .DOLWH� .�OW�U��� |UJ�W�Q� GÕú�RUWDPGD� \DúDPÕQÕ� V�UG�UHELOPHVL� � YH� NHQGL� LOLúNLOHULQL� \|QHWPHN� LoLQ�NDSDVLWHVLQL� JHOLúWLULUNHQ� NDOLWH� LOH� LOJLOL� GH÷HUOHULQ� |÷UHQLOPHVL� oDEDODUÕQÕQ�W�P�Q��LIDGH�HGHU����
7.<¶QLQ�JHOLúHELOHFH÷L�ELU�|UJ�W�N�OW�U��ROXúWXUDELOPHN�LoLQ��E�W�Q�\HUOHúLN� LQDQo� YH� DOÕúNDQOÕNODUÕQ� WHUN� HGLOHUHN�� KHGHIOHU�� DPDoODU�� \|QHWLP��LOHWLúLP� JLEL� VLVWHPOHULQ� \HQLGHQ� � IDUNOÕ� ELU� EDNÕú� DoÕVÕ� LOH� \RUXPODQPDVÕ��JHUHNLU��%X�DQODPGD��
3D\ODúÕODQ�ELU�YL]\RQ��
6D\GDP�YH�XODúÕODELOLU�DPDoODU��
*HOLúNLQ�RUJDQL]DV\RQHO�NDOLWH�PLV\RQX�YH�KHGHIOHUL��
.DOLWH\H� GD\DOÕ� SHUIRUPDQV� NULWHUOHULQLQ� YH� |G�O� VLVWHPLQLQ�JHOLúWLULOPHVL�YH�X\JXODQPDVÕ��
+L\HUDUúLGHQ�DUÕQPÕú��\DOÕQ�ELU�|UJ�W�\DSÕVÕ�
/LGHUOLN�YDVIÕ�JHOLúNLQ�\|QHWLFLOHU��
dDOÕúPD�KD\DWÕQGD�VRV\DOOL÷LQ�|Q�SODQD�oÕNPDVÕ��
gUJ�W�LoL�LOLúNLOHULQ�JHOLúNLQOL÷L�YH�ROXPOX�|UJ�W�LNOLPL���
%�W�Q� EXQODUÕQ� EDúDUÕPÕ� NROD\� GH÷LOGLU�� +HU� DúDPDGD� GLUHQPHOHU�RODFDNWÕU�� %XUDGD� øQVDQ� .D\QDNODUÕ� <|QHWLPLQLQ� 7.<¶GH� �VWOHQHFH÷L� |QF��URO�GH�|QHPOLGLU��
'H÷LúLP� KHP� VLVWHPGH� KHP� GH� LQVDQODUGD� GH÷LúLPL� JHUHNWLULU�� %LU�LúOHWPHQLQ�GH÷LúLPL�úXQODUÕ�NDSVDU����
9L]\RQ�\DUDWPDN���
øQDQoODUÕ�YH�GH÷HUOHUL�RUWD\D�NR\PDN���
øONHOHUL�EHOLUOHPHN��
<DSÕ\Õ�ROXúWXUPDN���
%�W�Q�EXQODUÕ�ELUOHúWLUHFHN�ELU�PRGHO�\DUDWPDN��
øOHWLúLPLQ� oRN� L\L� NXOODQÕOPDVÕ� YH� \|QHWLPLQ� OLGHUOLN� EHFHULVL� LOH�N�OW�UHO�GH÷LúLPLQ�VD÷ODQPDVÕ�GDKD�NROD\�YH�oDEXN�RODELOLU��
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�����7RSODP�.DOLWH�<|QHWLPLQH�*HoLú�$úDPDODUÕ�
7RSODP� .DOLWH� '|Q�ú�P�� RUJDQL]DV\RQODUGD� G|UW� DúDPDGD�EHOLUJLQOHúLU���� � QFL� $úDPD�� øúOHWPH� 7.<� X\JXODPDVÕQD� JHoPHPLúWLU��+L\HUDUúLN�\DSÕGD��SDWURQD�ED÷ÕPOÕ���UHW�VDW�YH�|QFH�NDU�G�ú�QFHVLQL�\DQVÕWDQ��P�úWHUL�|QFHOL÷LQ�NDYUDPDPÕú��JHOHQHNVHO�úLUNHWOHU�EXQODUD�|UQHNWLU��
� QFL� $úDPD��0�úWHULOHULQ� |QHPL� NDYUDQPD\D� EDúODPÕúWÕU�� ùLND\HW�YH� P�úWHUL� WDOHSOHUL� E�URODUÕ� NXUXOXU�� 6LSDULúOHULQ� ]DPDQÕQGD� WHVOLPL��LVWLVPDUODUÕQ�|QOHQPHVL��oDOÕúDQODUÕQ�P�úWHULOHUOH�L\L�LOLúNLOHU�WHVLV�HWPHVL�JLEL�GDYUDQÕú�GH÷LúLNOLNOHUL�RUJDQL]DV\RQX�KH\HFDQOÕ�ELU�\ROFXOX÷D�oÕNDUÕU��
� QF��$úDPD�� �0�úWHUL� LVWHNOHULQH�GD\DOÕ�V�UHNOL�JHOLúPH�DUD\ÕúÕ�YH�NDOLWH�ELOLQFLQLQ�ROXúPDVÕGÕU��.DOLWH�NXUXOXQ�ROXúPDVÕ��L\LOHúWLUPH�WDNÕPODUÕ�YH�V�UHNOL� L\LOHúWLUPH�oDOÕúPDODUÕQÕQ�NXUXOXú� WDUDIÕQGDQ�ELU�\DúDP�ELoLPL�RODUDN�DOJÕODQPDVÕ�EX�DúDPDGD�NXUXPVDOODúÕU��
� QF�� $úDPD�� 3D]DU� SD\ÕQÕ� JHQLúOHWPH\L� G�ú�QHQ� ELU� LúOHWPH�P�úWHULOHUL� PHPQXQ� HWPHN� YH� V�UHoOHUL� � L\LOHúWLUPHQLQ� GÕúÕQGD� ELU� úH\OHU�\DSPDN� ]RUXQGD� NDODFDNWÕU�� %X� GD� \HQLOLN� \DSPDNWÕU�� %XQXQ� DQODPÕ�P�úWHULOHULQ�LVWHPH\HFHNOHUL��KDWWD�P�PN�Q�ROGX÷XQX�ELOH�G�ú�QPH\HFHNOHUL��U�Q�YH�KL]PHWOHUL�VD÷ODPDN�GHPHNWLU��
%XUDGD� \|QHWLPLQ� OLGHUOLN� YDVIÕ� YH� YL]\RQX� oRN� |QHPOLGLU�� %X�YL]\RQ� GR÷UXOWXVXQGD� KHGHI� RUWD\D� NR\PDN� YH� RUJDQL]DV\RQX� EX� KHGHIH�\|QHOWPHN�ELU�OLGHUOLN�IRQNVL\RQXGXU���
�����7RSODP�.DOLWH�/LGHUOL÷L�
7RSODP�.DOLWH� <|QHWLPLQLQ� RUJDQL]DV\RQ� LoLQGH� \HUOHúWLULOPHVLQGH�ELULQFLO� VRUXPOXOXN� \|QHWLPH� DLWWLU�� dR÷X� ]DPDQ� PHYFXW� \|QHWLP�IHOVHIHOHUL\OH� WH]DW� WHúNLO� HGHQ� X\JXODPDODU� JHWLUHQ� 7.<� � X\JXODPDVÕQÕQ�EDúDUÕVÕ�� \|QHWLPLQ� KDUHNHWL� VDKLSOHQHUHN�� H\OHPLQ� LoLQH� JLUPHVLQH� ED÷OÕGÕU��%X�DQODPGD�\|QHWLP�|UQHN�ROPDN��H÷LWLP�RUWDPÕ�\DUDWPDN��RUJDQL]H�HWPHN��GHVWHNOHPHN��NDOLWH�JHOLúWLUPH�JUXSODUÕQÕ�FHVDUHWOHQGLUPHN�YH�NDOLWH�JHOLúWLUPH�oDOÕúPDODUÕQD�NDWÕOPDN�YH�OLGHUOLN�\DSPDN�GXUXPXQGDGÕU���
%X� DPDo� GR÷UXOWXVXQGD� �VW� \|QHWLP� 7RSODP� .DOLWH� <|QHWLPL� LOH�LOJLOL� \|QHWLPVHO�� RUJDQL]DV\RQHO� LVWDWLVWLNVHO� YH� LQVDQ� RGDNOÕ� IDNW|UOHU�KDNNÕQGD� � ELOJLOHQGLULOPLú� ROPDOÕGÕU�� 7.<� J|U�ú�� ROXúPXú� �VW� \|QHWLPLQ�OLGHUOL÷LQGH�� JHUHNOL� YH� \HWHUOL� � ELOJL� YH� EHFHUL� LOH� GRQDWÕOPÕú� �VW� G�]H\�\|QHWLFLOHUGHQ� � ROXúWXUXODFDN� ELU� \�U�WPH� NXUXOX�� RUJDQL]DV\RQ� LoLQGH�7.<¶\L�JHUoHNOHúWLUPHN�LoLQ�DúD÷ÕGD�VÕUDODQDQ�DGÕPODUÕ�DWPDOÕGÕU���
7.<�8\JXODPDVÕ�LoLQ��.DUDU�YHUPHN�
$PDo�EHOLUOHPHN�
9L]\RQX�ROXúWXUPDN�

���� &KDUOHV�:($9(5��7RSODP�.DOLWH�<|QHWLPLQLQ�'|UW�DúDPDVÕ��dHY�7XQFD\�%LUNDQ�2VPDQ�
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3ROLWLND�EHOLUOHPHN�
6ORJDQ�WHVSLW�HWPHN�
�������7RSODP�.DOLWH�<|QHWLPL�8\JXODPD�.DUDUÕ�9HUPHN�
7.<¶\H� JHoLúWH� LON� EDVDPDN� NDUDU� YHUPHNWLU�� <|QHWLFLOHU� NDUDU�|QFHVL�oR÷X�]DPDQ�ELU�X\JXODPD�WHVWL�\DSPD�JHUH÷L�GX\PDNWDGÕU��%X�WHVWOHU�KHU�]DPDQ�ROXPOX�VRQXo�YHUPLúWLU��$QFDN�\|QHWLFLOHU�GHQHPH�oDOÕúPDVÕQÕ�HQ�oRN� VRUXQOX�E|O�PGH� \DSPD\Õ� WHUFLK� HWPHNWHGLU��%XQXQ� \HULQH� LOJLOL� E|O�P�\|QHWLFLVLQLQ� WDP� GHVWH÷LQLQ� VD÷ODQGÕ÷Õ� ELU� E|O�PGH� X\JXODPD� \DSÕOPDVÕ�ROXPOX�VRQXoODUÕQ�J|U�OPHVL�DoÕVÕQGDQ�|QHPOLGLU��
�������7RSODP�.DOLWH�<|QHWLPL�øoLQ�%LU�$PDo�%HOLUOHPHN�
$PDoODU��KD\DOOHUL�JHUoH÷H�G|Q�úW�UHQ�DUDoODUGÕU��øQVDQODUÕQ�NRQWURO�HGHELOHFH÷L� VWDQGDUWODUÕ� RUWD\D� NR\DUODU�� 2UJDQL]DV\RQXQ� E�W�Q�QH� X\JXQ�úHNLOGH�LOHWLOGL÷LQGH��oDOÕúDQ�\|QHWHQ�KHUNHVH�NODYX]OXN�HGHUOHU��
7.<¶GH� WHPHO� DPDo� P�úWHUL� LVWHNOHULQLQ� NDUúÕODQPDVÕ� YH�P�úWHULOHULQ� NRúXOVX]� RODUDN� WDWPLQ� HGLOPHVLGLU���� 7.<� DPDoODUÕ�� DNÕúNDQ��GLQDPLN� YH� HVQHN� ROPDOÕGÕU�� %DúODQJÕoWD� DPDoODU� ELU� LVWHNOHU� OLVWHVL� JLEL�RODFDNWÕU��%XQODUÕ�SRWDQVL\HO� JHUoHNOHUH�G|Q�úW�UPHN� LoLQ�D\UÕQWÕODUD�JLUPHN�JHUHNLU��
� $PDoODUD�XODúDELOPHN�LoLQ�QHOHU�\DSÕOPDOÕGÕU��NLP�YH\D�NLPOHU�EX�V�UHoWH� J|UHY� DOPDOÕGÕU�� J|UHYOHULQ� VÕQÕUOÕOÕNODUÕ� QHOHUGLU� JLEL� D\UÕQWÕODUÕQ�EHOLUOHQPHVL�V�UHFLQH�NDOLWH�DPDoODUÕQÕQ�WDVDUÕPÕ�GL\HELOLUL]��
� 7.<¶QLQ� WHPHOOHUL� DoÕNOÕN� YH� LOHWLúLPH� GD\DQÕU��.XUXOXúWD� oDOÕúDQ�KHUNHVH� NXUXOXúXQ� DPDFÕ�� NDOLWH� SROLWLNDVÕ� YH� XODúÕOPDN� LVWHQHQ� KHGHIOHU�NRQXVXQGD�ELOJLOL�NÕOÕQPDOÕ��V�UHFH�NDWNÕ�VD÷ODPDODUÕ�LoLQ�KDUHNHWH�JHoPHOHUL�VD÷ODQPDOÕGÕU����
�������7RSODP�.DOLWH�9L]\RQX�2OXúWXUPDN�
9L]\RQ� JHOHFH÷H� DLW�� X]XQ� YDGHOL� ELU� KHGHIWLU�� KHUNHVoH� SD\ODúÕODQ�JHOHFH÷LQ�UHVPLGLU��3UDWLN�DQODPGD�³JHOHFHNWH�EL]�QDVÕO�ROPDOÕ\Õ]´�VRUXVXQXQ�FHYDEÕGÕU�� ø\L� EHOLUOHQPLú� ELU� YL]\RQ�� EX� |QJ|U�\�� SD\ODúDQ� ELUH\OHUH� ELU�EHQOLN��ELU�UXK�ND]DQGÕUÕU�YH�RUJDQL]DV\RQX�\DúDWPD�|]HOOL÷L�WDúÕU���
9L]\RQXQ� EXJ�QH� RGDNOÕ� PLV\RQD� J|UH�� \DUÕQD� RGDNOÕ�� ]DPDQGDQ�ED÷ÕPVÕ]�� LoHULVLQGH� VWUDWHML� XQVXUX� YH� N�OW�U�� GH� WDúÕ\DQ�� LOKDP� YHULFL� ELU�|]HOOL÷L� YDUGÕU�� 'H÷LúLPL� WHúYLN� HGHU�� 9L]\RQD� XODúÕOPDVÕ� KDOLQGH�� \HQL�YL]\RQXQ� RUWD\D� NRQPDVÕ� JHUHNOLGLU�� %X� GXUXP�� J�QFHOOLN� YH� JHOLúPH\L� GH�EHUDEHULQGH�JHWLULU��
7.<�YL]\RQX��NDOLWH�NRQXVXQGD�RUJDQL]DV\RQXQ�\DSPDN�LVWHGLNOHUL�ROXS�� � DoÕN� YH� VRPXW� RODUDN� LIDGH� HGLOPHOL� YH� RUJDQL]DV\RQXQ� E�W�Q��

��� <DOoÕQ�(5*h/��76.¶GH��7.<�1DVÕO�8\JXODQPDOÕGÕU���<D\ÕQODQPDPÕú�.XUPD\�7H]L��+DUS�
$NDGHPLOHUL�.RPXWDQOÕ÷Õ����+D]LUDQ��������V�����
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WDUDIÕQGDQ� NDEXOOHQLOPHOL� YH� SD\ODúÕOPDOÕGÕU�� 3D\ODúÕP� LQVDQODUGD� DLW� ROPD�GX\JXVX�\DUDWÕU���
3D\ODúÕODQ�ELU�YL]\RQ�³QH�\DUDWPDN�LVWL\RUX]"´�VRUXVXQXQ�FHYDEÕGÕU���øQVDQODU�ELU�YL]\RQX�JHUoHNWHQ�SD\ODúÕ\RUODUVD�RUWDN�ELU�|]OHPOH�ELUELUOHULQH�ED÷OÕGÕUODU���� � %X� GXUXP� |÷UHQHQ� RUJDQL]DV\RQ� LoLQ� oRN� |QHPOLGLU�� ]LUD�EDúDUPDN�LVWHQLOHQ�YL]\RQOD�KDUHNHW�HWPHN�LQVDQODUD�ROD÷DQ�VW��J�o�YH�HQHUML�VD÷ODU��
9L]\RQ� IDUN� \DUDWPD� DUDFÕGÕU�� %LUH\OHU� NLúLVHO� YL]\RQODUÕQÕ�ROXúWXUDUDN�� SHUIRUPDQVODUÕQÕ� DUWWÕUÕU� YH� EDúDUÕ\Õ� \DNDOD\DELOLUOHU�� .XUXPODU�SD\ODúÕODQ� YL]\RQ� ROXúWXUDUDN� ND]DQoODUÕQÕ� DUWÕUDELOGLNOHUL� JLEL� VRV\DO�VRUXPOXOXNODUÕQÕ� GD� \HULQH� JHWLUHELOLUOHU�� 1LKD\HW� WRSOXPODU� JHOLúPLúOLN�YL]\RQX�LOH�GL÷HU�WRSOXPODUD�IDUN�\DUDWDELOLUOHU����
�������7RSODP�.DOLWH�3ROLWLNDVÕQÕ�%HOLUOHPHN�
.DOLWH� SROLWLNDVÕ�� RUJDQL]DV\RQXQ� NDOLWH� NRQXVXQGDNL� \|QHOLP� YH�DQOD\ÕúÕQÕQ� �VW� \|QHWLP� WDUDIÕQGDQ� EHOLUOHQPLú� úHNOL� ROXS�� DPDoODUÕ� YH�XODúÕODFDN�KHGHIOHUL�YH�EX�KHGHIOHUH�QDVÕO�XODúÕODFD÷ÕQÕ�GD�LKWLYD�HGHU��
.DOLWH� SROLWLNDVÕ�� JHUoHN� GXUXPODU� YH� KHGHIOHU� KDNNÕQGD� WDP� ELU�DQDOL]� �]HULQH� NXUXOPDOÕ�� �U�Q� NDOLWHVLQL� JHOLúWLUPHN� ELULQFL� |QFHOL÷L� WHúNLO�HWPHOLGLU�� %XQXQOD� ELUOLNWH� W�P� RUJDQL]DV\RQXQ� \DSÕVÕQÕ� YH� N�OW�U�Q��JHOLúWLUPH\L�DPDoODPDOÕGÕU��
.DOLWH�SROLWLNDVÕ�RUJDQL]DV\RQXQ�RUWDN�J|U�ú�� LOH�|QFHOLNOL�NRQXODUÕ�YH�SUREOHPOHUL�EHOLUWPHOL���VRPXW�YH�|]HO�ROPDOÕ���]DPDQ�VÕQÕUODUÕQÕ�NR\PDOÕ��X\JXODQDFDN�PHWRGRORML\L�YH�NRQWURO�\|QWHPOHULQL�GH�NDSVDPDOÕGÕU��$QODúÕOÕU��EDVLW�ELU�GLOOH�VXQXOPDOÕ�YH�ELU�NH]�EHOLUOHQGLNWHQ�VRQUD�RQD�ED÷OÕ�NDOÕQPDOÕ�YH�NRUXQPDOÕGÕU��
�������7RSODP�.DOLWH�øoLQ�%LU�6ORJDQ�%HOLUOHPHN�
.ÕVD�� HWNLOL� YH� |]O�� LIDGHOHUOH� RUWD\D� NRQXODFDN� ELU� NDOLWH� VORJDQÕ�RUJDQL]DV\RQGD�NDOLWH�ELOLQFLQLQ�J�QFHO�NDOPDVÕQÕ� VD÷ODU��dDOÕúDQODUÕ�PRWLYH�HGHU�� NXUXPVDO� NLPOL÷LQ� ROXúPDVÕQD�� LPDM� \DUDWÕOPDVÕQD� NDWNÕGD� EXOXQXU���D\UÕFD�ELU�UHNODP�DUDFÕ�RODUDN�GD�\DUDU�VD÷ODU��
�����7RSODP�.DOLWH�<|QHWLPLQLQ�2UJDQL]DV\RQX�9H�8\JXODPDVÕ�
7RSODP�.DOLWH�<|QHWLPL�LoLQ�RUJDQL]DV\RQX�KDUHNHWH�JHoLUHFHN�RODQ��VW�\|QHWLPLQ�OLGHUOL÷LGLU��hVW�\|QHWLP�OLGHUOL÷LQGH�DWÕODFDN�DGÕPODU�\XNDUÕGD�EHOLUWLOPLúWLU�� %XQODUOD� ELUOLNWH�� 7.<� |÷HOHULQLQ� JHUH÷L� JLEL� X\JXODQPDVÕ�VRUXPOXOX÷X�GD�\|QHWLPLQGLU����%X�DQODPGD��NXUXOXú�DPDo�YH�SROLWLNDODUÕQÕQ�EHOLUOHQPHVLQGHQ�VRQUD�W�P�oDOÕúDQODUÕQ�P�úWHUL�|QFHOL÷L�YH�NRúXOVX]�P�úWHUL�WDWPLQL�VD÷ODPD�NRQXVXQGD�ELOLQoOHQGLULOPHVL�JHUHNOLGLU��%X�DPDoOD��HWNLQ�ELU�\|QHWLP�DUDFÕ�RODUDN�³V�UHNOL�H÷LWLP´�IRQNVL\RQX�NXOODQÕOÕU���
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7�P� oDOÕúPDODU� LOHUL\H� \|QHOLN�� ELOLQoOL� úHNLOGH� SURJUDPODQDUDN��KHGHIOHUOH�\|QHWLP�LONHOHUL�X\JXODQPDOÕ��DoÕN�|Oo�OHELOLU�YH�JHUoHNOHúWLULOHELOLU��KHGHIOHU�NRQXODUDN��KHGHIOHUH�QH�|Oo�GH��XODúÕODELOGL÷L�L]OHQPHOLGLU���
øVWDWLVWLNVHO� PHWRWODU� YH� SURVHV� NRQWURO� oDOÕúPDODUÕ� LOH� V�UHo�L\LOHúWLULOPHVL�� NDOLWH� oHPEHUOHULQLQ� GHVWHNOHQPHVL�� WRSODP� YHULPOL� EDNÕP�LONHOHULQLQ� KD\DWD� JHoLULOPHVL�� WHGDULNoLOHUOH� L\L� LOLúNLOHU� YH� SHUL\RGLN� RODUDN�NDOLWHQLQ� GHQHWOHQPHVL� JLEL� KXVXVODU� \|QHWLPLQ� � 7.<� X\JXODPDVÕQGD�KDVVDVL\HWOH�WDNLS�YH�NRQWURO�HWPHVLQL�JHUHNWLUHQ�KXVXVODUGÕU��
%�W�Q�EXQODU�JHQLú�NDSVDPOÕ�ELU�SURMHGLU��7RSODP�.DOLWH�<|QHWLPLQH�JHoLú� NDUDUÕ� YHULOPLú�� YL]\RQ� PLV\RQ� YH� GH÷HUOHU� ROXúWXUXOPXú�� SROLWLNDODU�WHVSLW� HGLOPLú� YH� RUJDQL]DV\RQD� GX\XUXOPXúWXU�� %XQGDQ� VRQUDNL� V�UHo�7RSODP� .DOLWH� <|QHWLPLQH� JHoLú� SODQÕQÕQ� KD]ÕUODQPDVÕ� YH� X\JXODQPDVÕGÕU��+D]ÕUODQDQ�SODQD�X\JXQ�RODUDN�VHoLOHQ�J|UHYOLOHU�DUDFÕOÕ÷Õ� LOH�7RSODP�.DOLWH�IHOVHIHVLQLQ� W�P� RUJDQL]DV\RQD� EHQLPVHWLOPHVL� YH� NDOLWHQLQ� KHUNHVLQ� LúL�ROGX÷X� DQOD\ÕúÕ� LoLQGH�� V�UHNOL� JHOLúPH\L� P�PN�Q� NÕOPD\D� \|QHOLN�oDOÕúPDODU��DúD÷ÕGDNL�VÕUD\Õ�L]OHU��
6WUDWHMLN�NDOLWH�SODQÕ�KD]ÕUODPDN��
9L]\RQ��PLV\RQ�YH�GH÷HUOHUL�EHOLUOHPHN��
.DOLWH�SROLWLNDVÕQÕ�ROXúWXUPDN��
6WUDWHMLN�NDOLWH�KHGHIOHULQL�EHOLUOHPHN��
.DOLWH�\|QHWLPLQL�RUJDQL]H�HWPHN��
� .DOLWH�\|QOHQGLUPH�NXUXOXQX�ROXúWXUPDN��
� .DOLWH�\�U�WPH�NXUXOXQX�ROXúWXUPDN��
� 5HKEHUOHULQ�WHVSLWL��
� 6�UHo�L\LOHúWLUPH�JUXSODUÕQÕQ�RUJDQL]DV\RQX��

� <DSÕODFDN�LúOHULQ�YH�\DSDFDN�SHUVRQHOLQ������
� EHOLUOHQPHVL��

� =�WLSL�|UJ�WVHO�\DSÕ\D�JHoLú��
2UWDN�ELU�N�OW�U�ROXúWXUPDN��
(÷LWLP�SODQODPDVÕ�YH�X\JXODPDVÕ��
.DOLWH�KHUNHVLQ�LúLGLU�DQOD\ÕúÕQÕ�\HUOHúWLUPH��
g÷UHQHQ�RUJDQL]DV\RQ�\DSÕVÕ�ROXúWXUPD��
0RWLYDV\RQ��
� øQVDQÕ�GH÷HUOL�NÕODQ�\DNODúÕP��
� 7DQÕPD�YH�|G�O�V�UHFL�JHOLúWLUPH��
� 2UJDQL]DV\RQD�ED÷OÕOÕ÷Õ�VD÷ODPD��
$oÕN�LOHWLúLPLQ�GHVWHNOHQPHVL�� � � � �
<DUDWÕFÕOÕN�YH�\|QHWLPH�NDWÕOPDQÕQ�|Q�QGHNL�HQJHOOHULQLQ�����
NDOGÕUÕOPDVÕ���
6�UHNOL�L\LOHúWLUPH�IHOVHIHVLQLQ�\HUOHúWLULOPHVL��
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øQVDQD�JHUHNHQ�|QHPLQ�YH�GH÷HULQ�YHULOPHVL��
� +HU�GHIDVÕQGD�GR÷UX�\DSPD�ELOLQFL������

\HUOHúWLULOPHVL��
� 6RQXoODUÕQ�GH÷HUOHQGLULOPHVL�
�
6218d�
7RSODP� .DOLWH� <|QHWLPL� J�Q�P�]GH� ELU� \|QHWLP� IHOVHIHVL� ROGX÷X�NDGDU� UDGLNDO� ELU� GH÷LúLP� YH� G|Q�ú�P�Q� |QF�V�� RODUDN� GD� NDEXO�HGLOPHNWHGLU�� 6DQD\LGH� EDúOD\DQ� NDOLWH� KDUHNHWL�� KL]PHWOHUGH�� � � \DUJÕGD��H÷LWLPGH�� GHYOHW� \|QHWLPLQGH� YH� VL\DVHWWH� \D\JÕQODúWÕNoD�� �ONH� JHQHOLQGH�\DúDP�NDOLWHVL�GH�DUWDFDNWÕU��
7.<� OLGHUOLN� NDOLWHVL�� oDOÕúDQODUÕQ� \|QHWLPL�� V�UHoOHULQ� \|QHWLPL��WRSOXP��]HULQGHNL�ROXPOX�HWNLOHU��Lo�YH�GÕú�P�úWHUL�PHPQXQL\HWL��ND\QDNODUÕQ�HWNLQ�\|QHWLPL��VWUDWHMLOHULQ�\|QHWLPL�DODQODUÕQGD�PHYFXW�SHUIRUPDQV�G�]H\LQL�DQODPDN��UDNLSOHUOH�NDUúÕODúWÕUPDN�YH�V�UHNOL�JHOLúPHN�LVWH\HQ�VL\DVDO�SDUWLOHU�LoLQ�GH�NXOODQÕODELOHFHN�ELU�HWNLQOLN�DUDFÕGÕU��
5HNDEHWWH� �VW�QO�÷�Q� VÕUUÕ� LQVDQGÕU�� VL\DVHWWH� �VW�QO�÷�Q� VÕUUÕ� GD�LQVDQGÕU��3��'UXFNHU¶ÕQ�LúOHWPH�DPDFÕQÕ�VL\DVHWH�X\JXODUVDN��VL\DVDO�KDUHNHWLQ�DPDFÕ� ELU� P�úWHUL� \DUDWPDN� YH� EX� P�úWHUL\L� WDWPLQ� HWPHNWLU�� 'HPLQJ��³NDOLWH\L�P�úWHUL�EHOLUOHU´�GHU���
6L\DVDO�V�UHFLQ�NDOLWHVL��VL\DVDO�KDUHNHWLQ�HQ�E�\�N�VRUXQXGXU���=LUD��KL]PHWL� KLoELU� NXUDO� YH� HWLN� GH÷HU� WDQÕPDGDQ�� P�úWHULOHULQ� RODVÕ�ELOLQoVL]OLNOHUL� �]HULQH� ELQD� HGHQ� VL\DVDO� SDUWLOHU�� UHNDEHWWH� |QH�JHoHELOPHNWHGLU�� %XUDGD� P�úWHUL� IDUNÕQD� YDUPDGDQ� NDOLWHVL]� KL]PHWL� VXQDQ��GDKD� GR÷UXVX� VXQPD\D� YDDW� HGHQ� VL\DVDO� SDUWL\L� VHoHU�� %|\OHOLNOH� NDOLWHOL�VL\DVHWL�FH]DODQGÕUPÕú�ROXU��%X�KDNVÕ]OÕ÷ÕQ�|Q�QH�JHoPHN�LoLQ�VL\DVDO�NDOLWH\L�EHOLUOH\HQ�DKODNVDO�YH�KXNXNVDO�oHUoHYHQLQ�L\L�GL]D\Q�HGLOPHVL�JHUHNOLGLU��
6L\DVDO�\R]ODúPD�GHPRNUDVLQLQ�|Q�QGHNL�HQ�E�\�N�WHKOLNHGLU��=LUD��VL\DVDO�V�UHoOHUGH�\HU�DODQ�VHoPHQOHU��E�URNUDWODU��VL\DVHW�DGDPODUÕ��EDVNÕ�YH�oÕNDU�JUXSODUÕQÕQ�PHQIDDWOHUL�X÷UXQD�WRSOXPGDNL�GLQVHO��DKODNVDO�YH�KXNXNVDO�NXUDOODUÕ�LKODO�HWPHOHUL��VL\DVHWH�RODQ�J�YHQL�\RN�HGHQ�ELU�GL]L�ROXPVX]OXNODUÕ�EHUDEHULQGH�JHWLUPHNWHGLU���
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