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0DNDOHGH�7D\ODQG¶GDQ�NRPúX��ONHOHUH�\D\ÕODQ�$V\D�ILQDQV�NUL]LQLQ�HWNLOHUL�

YH� EX��ONHOHUGH�RUWD\D�oÕNDQ�JHOLúPHOHU�DQODWÕOPDNWDGÕU��.UL]LQ�\ÕNÕFÕ� HWNLOHUL�ELWPLú�
J|U�Q�\RU�� .UL]LQ� QHGHQ� EX� �ONHOHUGH� oÕNWÕ÷Õ� YH� ,0)� GHVWHNOL� SURJUDPODUÕQ�
SL\DVDGDNL� SDQLN� YH� GXUJXQOX÷X� |QOHPHGH� LON� DúDPDGD� QHGHQ� EDúDUÕVÕ]� ROGXNODUÕ�
DQDKWDU� VRUXODUGÕU�� .UL]LQ� oÕNÕS� \D\ÕOPDVÕQD� NDWNÕGD� EXOXQDQ� HQ� |QHPOL� IDNW|U�Q�
ILQDQV� ]D\ÕIOÕ÷Õ� ROGX÷X� NRQXVXQGD� ILNLU� ELUOL÷L� YDUGÕU�� ,0)� GHVWHNOL� SURJUDP� úX� �o�
|JH\L� LoHUPHNWHGLU��JHQLú�NDSVDPOÕ� UHVPL� ILQDQV�SDNHWOHUL��\DSÕVDO�UHIRUPODU�E�W�Q��
YH� NUL]L� NDUúÕOD\DFDN� PDNURHNRQRPLN� SROLWLNDODU�� $\UÕQWÕOÕ� RODUDN� LQFHOHQHQ� EX�
SURJUDPODU�� NDUDUOÕ� KDUHNHW� HGLOPHVLQLQ� |QHPLQL� RUWD\D� NR\DU�� .UL]�� NHQGLVL� LOH�
EDúHWPHGH� UHVPL� ILQDQVÕQ� VD÷ODQPDVÕ� \ROX� NRQXVXQGD� \HQL� ELU� G�ú�QFH� WDU]Õ�
JHWLUPLúWLU�� %X�� SL\DVD� EDVNÕODUÕ� LOH� \�]\�]H� RODQ� �ONHOHUH� ,0)� GHVWH÷LQLQ� X\JXQ�
ER\XWX�YH�]DPDQODPDVÕQÕ�GD�LoHUPHNWHGLU���
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$V\D� NUL]L� DUWÕN� JHULGH� NDOGÕ÷ÕQD� J|UH�� EX� GHQH\LPGHQ�
oÕNDUDELOHFH÷LPL]� GHUVOHU� QHOHUGLU� YH� JHOHFHNWHNL� NUL]OHULQ� |Q�QH� JHoPHN� YH�
EXQODUÕQ�]DUDUÕQÕ�HQ�D]D�LQGLUPHN�LoLQ�EX�EXOJXODUÕ�QDVÕO�NXOODQDELOLUL]"�

7D\ODQG
GDQ�E|OJHGHNL�GL÷HU��ONHOHUH�����
QLQ�LNLQFL�\DUÕVÕQGD�\D\ÕODQ�
$V\D�PDOL�NUL]L��HWNLOHQHQ��ONHOHUL�GHULQ�ELU�GXUJXQOX÷D�VRNDUDN�LúVL]OLN�DUWÕúÕQD��
IDNLUOL÷H� YH� VRV\DO� NDUÕúÕNOÕ÷D� QHGHQ� ROGX�� .UL]LQ� SDWODN� YHUPHVL� YH� \D\ÕOÕS�
GHYDP� HWPHVL�� D\QÕ� ]DPDQGD� ED]Õ� WHPHO� YDUVD\ÕPODUD� GD� PH\GDQ� RNXGX�� (Q�
ID]OD� HWNLOHQHQ� �ONHOHU� JHQHOOLNOH� \DUGÕP� LoLQ� ,0)
H� EDúYXUDQ� �ONHOHUH� |]J��
]DDIODUÕQ� oRN� D]ÕQÕ� E�Q\HVLQGH� EXOXQGXUDQ� �NDSODQ� HNRQRPLOHUL�� LGL�� %X�
�ONHOHUGH� PDOL� ID]ODOÕNODU�� \�NVHN� WDVDUUXI� IDL]OHUL� YH� G�ú�N� HQIODV\RQ�
EXOXQX\RUGX�YH�oR÷X�NH]�G|YL]�NXUODUÕ�X\XPVX]�J|U�QP�\RUGX���

.UL]� úLPGL� ELWPLú� J|U�Q�\RU�� hONHOHU� KDOD� X]XQ� YH� JHUHNOL� \DSÕVDO�
UHIRUPODU�J�QGHPL\OH�NDUúÕ�NDUúÕ\D�ROPDODUÕQD�UD÷PHQ��SL\DVD�NRúXOODUÕ�LVWLNUDU�
ND]DQGÕ�YH�J�oO��ELU�WRSDUODQPD�\ROXQD�JLULOGL��$QFDN��JHoPLú�LNL�\ÕOÕQ�ROD\ODUÕ�
SHN�oRN�|QHPOL�VRUX\X�DoÕ÷D�oÕNDUGÕ��.UL]OHU�QHGHQ�EX��ONHOHUGH�RUWD\D�oÕNWÕ"�
1HGHQ� (QGRQH]\D�� .RUH� YH� 7D\ODQG
GD� X\JXODQDQ� ,0)� GHVWHNOL� � SROLWLND�
������������������������������������������������������P Q R �<UG�'Ro�'U����'�(�h�ø�%�)��øNWLVDW�%|O�P���%XFD�ø=0ø5�
7LPRWK\�'��/DQH��³7KH�$VLDQ�)LQDQFLDO�&ULVLV��:KDW�+DYH�:H�/HDUQHG"³�
)LQDQFH�DQG�'HYHORSPHQW��6HSWHPEHU��������������
�
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SURJUDPODUÕ� EDúODQJÕoWD� SL\DVD� SDQL÷LQL� oDEXFDN� GXUGXUPDGD� YH� úLGGHWOL�
GXUJXQOX÷X�|QOHPHGH�EDúDUÕVÕ]�ROGXODU"�

)LQDQVDO�NÕUÕOJDQOÕN��$V\D�NUL]LQLQ�EDúODPDVÕQD�YH�\D\ÕOPDVÕQD�SHN�oRN��
IDNW|U� NDWNÕGD� EXOXQPXú� RODELOLU�� IDNDW� DVÕO� ELOHúNHQLQ� ILQDQVDO� NÕUÕOJDQOÕN�
ROGX÷X�NRQXVXQGD�DUWDQ�ELU�X]ODúPD�YDUGÕU��%X�GXUXPXQ�ELUELUL\OH�LOLúNLOL�G|UW�
\|Q��EXOXQPDNWDGÕU��%LULQFLVL��HWNLOHQHQ��ONHOHUGHNL��SHN�oRN�ILQDQVDO�NXUXP�YH�
úLUNHWOHU� X\JXQ� |QOHPOHU� DOPDGDQ� G|YL]� ERUFXQD� JLUPLú�� EX� GD� RQODUÕ� ]DUDUD�
DoÕN� GXUXPD� VRNPXúWX�� øNLQFLVL�� YDUOÕNODUÕQ� X]XQ� G|QHPOL� ROPDVÕQD� NDUúÕQ��
ERUoODUÕQ� oR÷X�NÕVD� G|QHPOL� LGL�� EX�GD�EDQNDGDQ�E�\�N�|Oo�GH�SDUD�oHNPH\H�
EHQ]HU� HWNLGHNL� OLNLGLWH� K�FXPX� LPNDQÕQÕ� \DUDWPDNWD\GÕ�� ho�QF�V��� EX�
�ONHOHUGHNL�PHQNXO� NÕ\PHW� YH� JD\ULPHQNXO� SL\DVDODUÕQGD� IL\DWODU� NUL]GHQ� oRN�
|QFH� \�NVHOPLú�� EX� GD� PDO� IL\DWODUÕQGD� úLGGHWOL� ELU� GHIODV\RQ� RODVÕOÕ÷ÕQÕ�
DUWWÕUPÕúWÕ��'|UG�QF�V��� NUHGL� oR÷XQOXNOD� N|W��ELU� úHNLOGH� WDKVLV� HGLOPLúWL�� EX�
LVH�NUL]�SDWODPDGDQ�|QFH�EDQND�YH�GL÷HU� ILQDQV�NXUXPODUÕQGD�JLGHUHN�EHOLUJLQ�
VRUXQODUD�NDWNÕGD�EXOXQGX���

%X��ONHOHULQ� ILQDQV�VLVWHPOHUL�QDVÕO�EX�NDGDU�NÕUÕOJDQ�ROGX"�%X�GXUXP�
ELU� \DQGDQ� �ONHOHULQ� ILQDQV� VHNW|U�Q�Q� OLEHUDOOHúPHVL� V�UHFLQGH� ILQDQVDO�
J|]HWLP� YH� GHQHWLPLQ� HWNLQ� ROPDGÕ÷ÕQÕ� \DQVÕWPDNWDGÕU�� 6HUPD\H� KHVDEÕQÕQ��
OLEHUDOOHúPHVL�N|W��úHNLOGH�G�]HQOHQPLú�ROXS�NÕVD�G|QHPOL�ERUoODQPD\Õ� WHúYLN�
HGHUNHQ�� VÕQÕUOÕ� G|YL]� NXUX� HVQHNOL÷L�� ERUoOXODUÕQ� G|YL]� ULVNLQL� GDKD� G�ú�N�
WDKPLQ� HWPHOHULQH� \RO� DoWÕ�� 3DUD� SROLWLNDODUÕ� \XUW� LoL� NUHGLOHULQLQ� WHKOLNHOL� ELU�
úHNLOGH� JHQLúOHPHVLQH� L]LQ� YHUGL�� (÷HU� EX� �ONHOHUGHNL� EDQND� YH� úLUNHWOHU�
WHGELUVL]FH� ERUo� DOGÕODUVD�� ERUo� YHUHQ� GÕú� RGDNODU� GD� WHGELUVL]FH� ERUo� YHUPLú�
ROGXODU�� EX� GD� PXKWHPHOHQ� GLNNDWVL]� ULVN� \|QHWLPLQL�� ]ÕPQL� K�N�PHW�
JDUDQWLOHULQLQ� DOJÕODQPDVÕQÕ� YH� YDURODQ� HNVLN� ELOJL\L� \DQVÕWPDNWD\GÕ�� %X�
]D\ÕIOÕNODU�QHGHQL\OH�ELU�NHUH�NUL]�EDúODGÕ÷ÕQGD�GXUGXUXOPDVÕ�]RUODúWÕ��<DEDQFÕ�
YH� \HUOL� \DWÕUÕPFÕODU� oÕNÕú� LoLQ� K�FXP� HWWLNOHULQGH� NÕVÕU� ELU� G|QJ�� \DUDWÕOGÕ��
1DNLWOHU�GH÷HU�ND\EHGHUHN�GDKD�ID]OD�NXUXPX� LIODVD�V�U�NOHGL��.UHGLOHULQ�JHUL�
|GHPH� �PLWOHULQL� NÕUGÕ� YH� VHUPD\H� oÕNÕúÕQÕ� KÕ]ODQGÕUGÕ�� ,0)� GHVWHNOL�
SURJUDPODUÕQ� RUWD\D� NRQPDVÕQGDQ� VRQUD� oR÷X� HOYHULúVL]� GXUXPODU� EX� NDUúÕ�
GLQDPLNOHUL� N|W�OHúWLUGL�� 6L\DVL� ROD\ODU� YH� NDEXO� HGLOHQ� SROLWLNDODUÕQ�
X\JXODQPDVÕQGD� EDúWDNL� WHUHGG�W�� \HWNLOLOHULQ� UHIRUP� SURJUDPODUÕQD� ED÷OÕOÕ÷Õ�
�]HULQH� ú�SKH� G�ú�UG��� 'DKD� |QFH� VDNOÕ� WXWXODQ� UDKDWVÕ]� HGLFL� HQIRUPDV\RQ�
�|]HOOLNOH� ]D\ÕI� XOXVODUDUDVÕ� UH]HUYOHU� KDNNÕQGD�� NUL]LQ� WHSH� QRNWDVÕQGD� DoÕ÷D�
oÕNWÕ�� (QGRQH]\D
GD� NDoÕQÕOPD]� ELU� WHGELU� RODUDN� LIODV� HGHQ� EDQNDODUÕQ�
NDSDWÕOPDVÕQÕQ� DUGÕQGDQ�� VDGHFH� oRN� VÕQÕUOÕ� G�]H\GH� YH� N|W�� WDQÕWÕPOÕ� RODQ�
YDGHOL�PHYGXDW�JDUDQWLOHUL�JHWLULOGL��%XQD�LODYHWHQ�DoÕNODQDQ�ILQDQV�SDNHWOHULQLQ�
QH�NDGDUÕQÕQ�JHUoHNWH�YDU�ROGX÷X�KDNNÕQGD�ú�SKHOHU�YDUGÕ��

.UL]� \|QHWLPL�� )LQDQVDO� NUL]LQ� \DSÕVÕQD� ED÷OÕ� RODUDN�� ,0)� GHVWHNOL�
SURJUDPODU�ED÷ODPÕQGD�RUWD\D�NRQXODQ�SROLWLND�|QHULVL��o�WHPHO�XQVXUD�VDKLSWL��
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*D\UL� UHVPL� �NDPX� NHVLPL� GÕúÕ�� SDUD\Õ� \HULQGH� WXWPD\D� \|QHOLN� WHGELUOHUOH�
ELUOLNWH� JHQLú� NDSVDPOÕ� NDPXVDO� ILQDQV� SDNHWOHUL�� EHQ]HUL� J|U�OPHPLú� \DSÕVDO�
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UHIRUPODU�E�W�Q��YH�NUL]H�NDUúÕ�NR\PD\D�\|QHOLN�PDNUR�HNRQRPLN�SROLWLNDODU��
3URJUDPODUÕQ� SROLWLN� LoHUL÷L� GDKD� GHULQOHPHVLQH� EDúND� \HUOHUGH� DQODWÕOPÕú�
�%N]��|UQH÷LQ� /DQH� YG�� ������ ROPDNOD� ELUOLNWH� WHPHO� QRNWDODUÕQ� ELU� NÕVPÕ� EX�
PDNDOHGH�WDUWÕúÕOPDNWDGÕU���

)LQDQVPDQ�� $V\D� .UL]L� �ONHOHULQL� GHVWHNOHPHN� LoLQ� WRSODQDQ� ILQDQV�
SDNHWOHUL� HWNLOH\LFL� LGL�� (QGRQH]\D� LoLQ� ���PLO\DU� GRODU�� .RUH� LoLQ� ���PLO\DU�
GRODU��7D\ODQG�LoLQ����PLO\DU�GRODU��$QFDN�EX��SRWDQVL\HO�|]HO�VHUPD\H�DNÕúÕQD�
RUDQOD�oRN�E�\�N�GH÷LOGL��'DKDVÕ��SDUDQÕQ�WDPDPÕ��|]HOOLNOH�EDúODQJÕoWD��SL\DVD�
EDVNÕODUÕQD� NDUúÕ� NR\PDN� LoLQ� PHYFXW� GH÷LOGL�� %LULQFLVL�� ,0)� GHVWH÷L��
SURJUDPODUÕQ� V�UHFL� LoLQGH� GHYUHOHUH� D\UÕOPÕú� ROXS� GLOLPOHU� úHNOLQGH�
NXOODQÕODELOL\RUGX�� %X� VWDQGDUW� SURVHG�U� ROXS�� SURJUDP� LoLQGH� NDEXO� HGLOHQ�
X\XP�SROLWLNDODUÕ��\HWNLOLOHULQ�V�UHNOL�ED÷OÕOÕ÷ÕQÕ�WHúYLN�HWPH\H�\|QHOLNWL��DQFDN�
\HWNLOLOHULQ�DQL�SL\DVD�EDVNÕODUÕQÕ�NDUúÕODPD�RODQD÷ÕQÕ�D]DOWWÕ��hVWHOLN�(QGRQH]\D�
YH� .RUH
\H� V|]� YHULOHQ� ELODWHUDO� SDUDQÕQ� ELU� NÕVPÕ� �LNLQFL� VDYXQPD� KDWWÕ�� DVOD�
ILLOHQ� |GHQPHGL�� %XQD� LODYHWHQ�� SURJUDPODUÕQ� SODQODQGÕ÷Õ� JLEL� LúOH\HELOPHVL�
DQFDN� |]HO� ILQDQVPDQÕQ� �VHUPD\HQLQ�� �ONH� LoLQGH� NDOPDVÕQD� ED÷OÕ\GÕ��
%DúODQJÕoWD� WDVDUODQDQ�� SL\DVDODUÕQ� \HWHULQFH� HWNLOHQPHVL\OH� |]HO� VHUPD\H\L�
J|Q�OO�� RODUDN� �ONH� LoLQGH� WXWPDNWÕ�� $QFDN�� VDGHFH� 7D\ODQG� EX� NRQXGD�
NUHGLW|UOHUH�J�YHQFH�VD÷ODPD\D�oDOÕúPÕúWÕ��.HQGL�UHIRUP�SURJUDPODUÕQÕQ�LON��o�
KDIWDVÕQGD�PXD]]DP�|]HO� VHUPD\H� oÕNÕúODUÕQÕ� \DúDPÕú� RODQ�.RUH
GH�|GHPHGHQ�
NDoÕQPD�GXUXPX�� DQFDN�DVÕO�EDQND�NUHGLW|UOHUL� LOH�NUHGL� VÕQÕUODUÕQÕ� DúPDN� LoLQ�
\DSÕODQ� YH� NÕVD� G|QHPOL� ERUFX� WHNUDU� SODQOD\ÕFÕ� ELU�PXWDNDEDW� LoHUHQ� ELU� VRQ�
GDNLND�DQODúPDVÕ�LOH�EHUWDUDI�HGLOPLúWL��(QGRQH]\D
GD�ILLOHQ�|GHPHOHULQ�GXUPDVÕ�
NDEXO�HWWLULOGL�YH�����
LQ�ùXEDW
ÕQGD�NUHGLW|UOHUOH�NRQXúPDODU�EDúODGÕ��<HQLGHQ�
\DSÕODQPD�� WRSODP� GÕú� ERUFXQ� \DNODúÕN� \DUÕVÕQÕQ� EDQNDODUGDQ� ]L\DGH� |]HO�
úLUNHWOHUH�ROPDVÕ�QHGHQL\OH�NDUPDúÕN�ELU�KDO�DOPÕúWÕ��%XUDGD�VRUXOPDVÕ�JHUHNHQ��
|]HO� NUHGLW|UOHUH� JDUDQWL� YHUPHGH� GDKD� HUNHQ�YH� DJUHVLI� DGÕPODUÕQ� DWÕOPDVÕQÕQ�
JHUHNLS� JHUHNPHGL÷LGLU�� <DQL� RQODU� ERUFXQ� \HQLGHQ� \DSÕODQPDVÕ� YH� VHUPD\H�
oÕNÕúODUÕ� �]HULQGHNL� NRQWUROOHUOH�� ERUoOX� �ONH\H� QHW� \DUGÕPODUÕQÕ� V�UG�UPH\H�
]RUODQPDOÕ�PÕ\GÕODU"�%X�ILNLU�oHNLFL�JLEL�J|]�NHELOLU��d�QN��VHUPD\H�oÕNÕúODUÕ��
GH÷HU�ND\EÕ�YH� LIODV�NÕVÕU�G|QJ�V�Q��NÕUPDN�LoLQ�ELU�\RO�|QHUPHNWHGLU�YH�|]HO�
NUHGLW|UOHUH� EXQODUÕQ� NDPXVDO� ILQDQV� SDNHWOHUL� LOH� PXWODND� E�W�Q� RODUDN�
\DSÕOPD\DFDNODUÕ� KDNNÕQGD� ELU� VLQ\DO� J|QGHUHELOLU�� $QFDN� EX� NUL]LQ� RUWDVÕQGD�
|]HO� VHNW|U�Q�EHGHO� � |GHPHVL� GR÷UXGDQ�ROPDPDNWDGÕU��6HUW�ELU� WDYÕU�GXUXPXQ�
\D\ÕOPDVÕQÕ� DUWÕUDELOLU� YH� |]HO� VHUPD\H� DoÕVÕQGDQ� QHW� HWNL� GDKD� D]� RODELOLUGL��
%XQX� L]OH\HQ� SROLWLN� WDUWÕúPDODUGD� RGDN� QRNWD�� NUL]� ROGX÷XQGD� DJUHVLI� WXWXP�
WDNÕQÕOPDVÕQGDQ� ]L\DGH� |]HO� VHUPD\H\L� V�UG�UPHN� LoLQ� DQODúPDODUÕQ� EDúWDQ�
\DSÕOPÕú�ROPDVÕ\GÕ��

<DSÕVDO�UHIRUPODU��%DúÕQGDQ�LWLEDUHQ�EX��ONHOHUH�\|QHOLN�SURJUDPODUÕQ�
WHPHO� |]HOOL÷L�� KHP�NUL]LQ� DQD� QHGHQOHULQL� YH� VRQXoODUÕQÕ� LUGHOHPH\H�\|QHOLN��
KHP� GH� E�\�PH� V�UHFLQL� KÕ]ODQGÕUDFDN� \DSÕVDO� UHIRUPODU� ROPXúWXU�� *HUHNOL�
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\DSÕVDO�UHIRUPODUÕQ�oR÷X�,0)�VRUXPOXOXN�DODQÕQÕQ�GÕúÕQGD�ROGX÷XQGDQ��\DSÕVDO�
UHIRUP�SURJUDPODUÕQÕQ�D\UÕQWÕODUÕ� oR÷X�NH]�'�Q\D�%DQNDVÕ�YH�$V\D�.DONÕQPD�
%DQNDVÕ
QÕQ�LúELUOL÷L�LOH�NRWDUÕOPÕúWÕU��

<DSÕVDO� UHIRUPODU� |]HOOLNOH� ILQDQVPDQ� YH� úLUNHWOHU� VHNW|U�QH� \|QHOLN�
ROXS�� VWUDWHMLQLQ� LNL� WHPHO� D\D÷Õ� YDUGÕ�� %LULQFLVL�� NUL]LQ� HQND]ÕQÕ� NDOGÕUPDNWÕ��
øIODV� HWPLú� NXUXPODUD� P�GDKDOH� JHUHNWL�� P�GDKDOH� HGLOHPH\HFHN� GXUXPGD�
RODQODU� NDSDWÕOGÕ� YH� RODQDNODU� GDKLOLQGH� X\JXODQDELOLU� RODQODU� GHVWHNOHQGL��
%DQNDGDQ� \�NO�� SDUD� oHNLP� ULVNOHULQL� YH� NRQWUROV�]� OLNLGLWH� JHQLúOHPHVLQL�
VÕQÕUODPDN� LoLQ� \DSWÕUÕP� JHUHNL\RUGX�� øNLQFLVL�� \HQLGHQ� RUWD\D� oÕNDFDN� RODVÕ�
VRUXQODUÕ�HQ�D]D�LQGLUPHN�LoLQ��|]HOOLNOH��PDOL�J|]HWLP�YH�GHQHWLPL�JHOLúWLUHUHN�
VLVWHPL� VD÷ODP� ELU� WHPHOH� RWXUWPDN� JHUHNL\RUGX�� +HU� ELU� \RO� GL÷HUOHULQLQ�
EDúDUÕVÕ� LoLQ�JHUHNL\RUGX��1H�N|W��G�]HQOHQPLú�ELU� VLVWHPGH�KHU�]DPDQNL�JLEL�
LúOHUL�\DSDELOPHOHUL�LoLQ�]D\ÕI�NXUXPODUÕ�NXUWDUPDN��QH�GH�LIODV�EDWD÷ÕQD�JLUPLú�
�\D�GD�\DNÕQÕQGD�RODQ��NXUXPODU� LoLQ�L\L� LúOH\HQ�ELU�GHQHWLP�VLVWHPLQL�NXUPDN�
DQODPOÕ�GH÷LOGL��

<DSÕVDO� UHIRUPODU� GL÷HU� SHN� oRN� EDúND� DODQODUÕ� NDSVDGÕ�� <|QHWLP� YH�
UHNDEHWL� DUWWÕUPDN� LoLQ� GHYOHW� GHVWHNOL� WHNHO� YH� NDUWHOOHUL�\HQLGHQ�G�]HQOHPHN��
UHNDEHW�\DVDODUÕQÕ�J�oOHQGLUPHN�YH�HNRQRPLN�YH� ILQDQV�YHULOHULQLQ�úHIIDIOÕ÷ÕQÕ�
DUWWÕUPDN� \|Q�QGH� DGÕPODU� DWÕOGÕ�� 8OXVODUDUDVÕ� WLFDUHW� UHIRUPODUÕ�� YDU� RODQ�
OLEHUDOOHúPH� SODQÕQD� GHYDP� HGLOPHVLQH� YH� E|\OHFH� �NRPúX� �ONH\L�
IDNLUOHúWLUPH\OH�� VRQXoODQDQ� NÕVÕWODPDODUD� JLGLOPHVLQL� |QOHPH\H� \|QHOLNWL��
.UL]LQ� IDNLU� YH� J�oV�]OHU� �]HULQGHNL� HWNLOHUL� ÕúÕ÷ÕQGD�� VRV\DO� VHNW|U� UHIRUPODUÕ�
YDU� RODQ� VRV\DO� J�YHQOLN� D÷ÕQÕ� J�oOHQGLULS�� JHQLúOHWPH\L� DPDoODPÕú� YH� EX�
NDSVDPGD�|QHPOL�ELU�URO�R\QDPÕúWÕU��%X�UHIRUPODU��WUDQVIHU�JHOLUOHULQL�DUWWÕUPDN��
GH÷LúLN� LVWLKGDP�YH� H÷LWLP� SURJUDPODUÕ\OD� LúVL]OL÷L� VÕQÕUODPDN�� JÕGD�� HQHUML� YH�
XODúÕP� LoLQ� V�UHNOL� GHVWHN� VD÷OD\DUDN� IL\DW� DUWÕúODUÕPÕ]� G�ú�N� JHOLUOLOHU�
�]HULQGHNL� HWNLVLQL� VÕQÕUODPDN��G�ú�N�JHOLUOLOHULQ� VD÷OÕN�YH�H÷LWLP�KL]PHWOHULQH�
XODúPDVÕQÕ�GHVWHNOHPHN�LoLQ�|QOHPOHU�LoHUL\RUGX��%X�\R÷XQ�\DSÕVDO�V�UHo�LoLQGH�
|QHPOL� ELU� NRQX�� SURJUDPODUÕQ� \DSÕVDO� UHIRUPODUÕQ� DúÕUÕ� \�N�QGHQ� ROXPVX]�
HWNLOHQLS�HWNLOHQPHGL÷LGLU��%X�HOHúWLUL\L�GLNNDWH�DOPDN�JHUHNPHNWHGLU��)LQDQV�YH�
úLUNHW�VHNW|UOHULQGH�KDUHNHWH�JHoPH�LKWL\DFÕ�JHQLú�NDEXO�J|UVH�GH��SURJUDPODUGD�
\HU�DODQ�GL÷HU�SHN�oRN�UHIRUP�LoLQ�DFLO�JHUHNVLQLP�ROGX÷X�NRQXVX�QHW�GH÷LOGL��
=DPDQ�LoLQGH�SURJUDPODU�VRV\DO�NRQXODU�LOH�ILQDQV�YH�úLUNHW�UHIRUPODUÕ��]HULQGH�
GDKD� ID]OD� RGDNODQGÕ÷Õ� LoLQ�� UHIRUPXQ� GH÷LúLN� DODQODUÕQD� YHULOHFHN� |QHP� LOH�
EXQXQ� X\JXQ� ULWP� YH� NDGHPHOHQPHVLQH� LOLúNLQ� |QHPOL� VRUX� LúDUHWOHUL�
EXOXQPDNWDGÕU���

0DNURHNRQRPLN� SROLWLNDODU�� øON� ,0)� GHVWHNOL� SURJUDPODU�
DoÕNODQGÕ÷ÕQGD��\R÷XQ�SL\DVD�EDVNÕVÕ�]DWHQ�KHU��o�NUL]��ONHVLQGH�GH�\HWNLOLOHUL�
G|YL]OHULQL�GDOJDODQPD\D�EÕUDNPD\D�]RUODPÕúWÕ��3URJUDPODU�EXQX�ELU�YHUL�RODUDN�
HOH�DOGÕ�YH�EXQXQ�HNVHQLQGH�EDúND�SROLWLNDODU�G�]HQOHGL��'|YL]�NÕVNDFÕQÕ��WHNUDU�
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J�QGHPH� JHWLULOPHVLQLQ� QHGHQL�� GHYOHW� \HWNLOLOHULQLQ� QH� \HWHUOL� G|YL]�
UH]HUYOHULQLQ� ROPDVÕ�� QH� GH� YDURODQ� UH]HUYOHUL� NRUX\DFDN� VÕNÕ� � SDUD� SROLWLNDVÕ�
X\JXODPD�\|Q�QGH�NDUDUOÕ�RODELOPHOHULGLU��'DOJDOÕ�SL\DVD�NRúXOODUÕQGD�HVQHNOLN�
NDUDUÕ�YHULOGL÷LQGHQ��SDUD�SROLWLNDVÕ�SL\DVD�EDVNÕODUÕQD�GLUHQPHN�YH�GH÷HU�ND\EÕ�
YH� HQIODV\RQ� VSLUDOLQGHQ� NDoÕQPDN� LOH� SDUD� VÕNÕOÕ÷ÕQÕQ� UHHO� HNRQRPL� �]HULQGH�
WHUV�HWNLOHULQL�VÕQÕUODPD�DUDVÕQGD�]RU�ELU�WHUFLKOH�NDUúÕ�NDUúÕ\D�NDOGÕ��6RQXoODU��o�
�ONHGH� IDUNOÕ� LGL�� .RUH� YH� 7D\ODQG
GD� J|U�Q�ú�� NODVLN� ELU� EDúDUÕOÕ� LVWLNUDU�
ROJXVXQD� EHQ]L\RUGX�� 1RPLQDO� IDL]� RUDQODUÕ� EDúODQJÕoWDNL� WHUHGG�WOHUH� NDUúÕQ�
DQODPOÕ� |Oo�GH� \�NVHOGL� YH� UHHO� RUDQODU� .RUH
GH� ���
QLQ� �]HULQGH� LNHQ��
7D\ODQG
GD� LVH� ���� NDGDU� ROXS� JLGHUHN� G�úW��� ����
LQ� RUWDODUÕQGDQ� LWLEDUHQ�
QRPLQDO� YH� UHHO� IDL]� RUDQODUÕ� KHU� LNL� �ONHGH� SL\DVD� EDVNÕODUÕ� D]DOÕS� G|YL]OHU�
J�oOHQGL÷LQGH��NUL]�|QFHVL�G�]H\OHUGH�\D�GD�DOWÕQGD�LGL���

(QGRQH]\D
GD� GXUXP� oRN� IDUNOÕ\GÕ�� 3DUD� SROLWLNDVÕ�� \R÷XQ� VL\DVL� YH�
VRV\DO�NDUPDúD�RUWDPÕQGD�o|NPHNWH�RODQ�EDQND�VLVWHPLQH�E�\�N�|Oo�GH�OLNLWLGH�
WHGDULNL� LOH� \|QOHQHUHN� L]OHGL÷L� oL]JLGHQ� VDSWÕ�� %DúODQJÕoWD� SDUDVDO� JHQLúOHPH��
HQIODV\RQ�RUDQÕ�\�NVHOGL÷LQGH�5XSLQLQ�KÕ]OÕ�GH÷HU�ND\EÕQÕ�VD÷ODGÕ��1RPLQDO�IDL]�
RUDQODUÕ� \�NVHN� RUDQODUD� oÕNWÕ�� DQFDN� EX� DUWÕúÕQ� QHGHQL� DUWDQ� ULVN� SULPL� YH�
GHSUHV\RQGX��5HHO� IDL]�RUDQODUÕ�� ,0)�GHVWHNOL�SURJUDPÕQ�EDúODQJÕFÕQGDQ������
\D]ÕQD�NDGDU�QHJDWLI�NDOGÕ��(QIODV\RQ�SDWODPDODUÕ\OD�ELUOLNWH�JHOHQ�D\OÕN�úLGGHWOL�
GDOJDODQPDODUD� UD÷PHQ�� UHHO� SDUD� EROOX÷X� YH� NUHGLOHU� JHQHOOLNOH� JHQLúOHPH\H�
GHYDP�HWWL��%|\OHFH�(QGRQH]\D�GHQH\LPL��WHPHO�SDUD�NRQWURO�Q�Q�ND\EROGX÷X�
YH�SL\DVD� NDUPDúDVÕQÕQ� V�UG�÷��YH�NÕVÕU�G|QJ�\H�\RO� DoWÕ÷Õ�ELU�ROJX\X�RUWD\D�
NR\PDNWDGÕU��$QFDN�����
LQ�VRQ�D\ODUÕQGD�SL\DVD�NRúXOODUÕ�LVWLNUDU�ND]DQGÕ��%X�
�ONHOHULQ� GHQH\LPOHUL�� VÕNÕ� SDUD� SROLWLNDVÕQÕQ� QDNLW� SDUD\Õ� VWDELOL]H� HWPHGH� LúH�
\DUDGÕ÷ÕQÕ� J|VWHUPHNWHGLU�� $QFDN� GDKD� HUNHQ� YH� NDUDUOÕ� ELU� VÕNÕ� SDUD�
SROLWLNDVÕQÕQ� GDKD� D]� ELU� PDOL\HWL� ROXUGX�� %DQND� SRUWI|\OHULQL� GDKD� N|W�� ELU�
GXUXPD�VRNDFDN�GDKD�\�NVHN�ELU�GH÷HU�ND\EÕ�\DUDWDQ�QHJDWLI�ELU�HWNLVL�ROPDVÕQD�
UD÷PHQ��\�NVHN�IDL]�RUDQODUÕ�G|QHPL�QLVSHWHQ�NÕVD�|P�UO��ROGX��$\QÕ�]DPDQGD�
\D\JÕQ� ELU� LIODV� RUWDPÕQGD� VÕNÕ� SDUD� SROLWLNDVÕQÕQ� HWNLQOL÷L� YH� VÕNÕODúWÕUPDQÕQ�
RSWLPXP� G�]H\L� KDNNÕQGD� VRUXODU� J�QGHPGH� NDOPÕúWÕU�� $\UÕFD�� SRWDQVL\HO�
|G�Qo�DODQODUÕ�YH�|]HOOLNOH�N�o�N�|OoHNOL�ILUPDODUÕ�ROXPVX]�HWNLOH\HQ�ELU�NUHGL�
NDPEXUX�HQGLúH�YDUGÕ��%X�HQGLúHOHU�� HWNLQ�NUHGL�GD÷ÕOÕPÕQGD�HQJHOOHUL�RUWDGDQ�
NDOGÕUDFDN� ILQDQV� VHNW|U�Q�Q� \HQLGHQ� \DSÕODQPDVÕQGDNL� LOHUOHPH\H� RODQ� DFLO�
LKWL\DFD�LúDUHW�HWPHNWHGLU��������

.UL]GHQ� |QFH�� EX� �ONHOHUGH� PDOL� SROLWLNDODU� QLVSHWHQ� J�oO�� ROXS�
GHQJHOHU�ELU�NDo�\ÕO�ER\XQFD�ID]ODOÕN�YHUPLúWL��<DOQÕ]�7D\ODQG
GD�PDOL�E�\�PH�
NUL]LQ�EDúODPDVÕQD�NDWNÕGD�EXOXQGX��%DúODQJÕoWD�PDOL�SROLWLNDODU�SURJUDPÕQ�ELU�
SDUoDVÕ�RODUDN�G�]HQOHQPLú��GDKD��\DYDú�ROPDNOD�ELUOLNWH�V�UHFH÷L�XPXOPXú�YH�
FDUL� KHVDSODUÕQ� \DEDQFÕ� VHUPD\H� JLULúLQGH� RUWD\D� oÕNDFDN� ROXPVX]OX÷D� NDUúÕ�
NXYYHWOHQGLULOPHVL� |QJ|U�OP�úW��� '�]HQOHPHOHULQ� |]HO� VHNW|U� �]HULQGHNL�
\�N�Q�� KDILIOHWPHN� YH� DUWDQ� VRV\DO� KDUFDPDODUGD� ROGX÷X� NDGDU�� ILQDQV�
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\DSÕODQPDVÕQÕQ� EHNOHQHQ� WDúÕPD� PDOL\HWOHULQH� LPNDQ� WDQÕPDN� LoLQ� ED]Õ� PDOL�
G�]HQOHPHOHU� WDVDUODQPÕúWÕ�� %LU� |QFHNL� \ÕO� E�WoH� DoÕ÷Õ� DUWPÕú� RODQ�7D\ODQG
GD�
SODQODQDQ� PDOL� G�]HQOHPHOHU� GDKD� HWNLQ� LNHQ�� (QGRQH]\D� YH� .RUH
GH� LON�
SURJUDPODU� GDKL� oRN� D]� D\UÕQWÕOÕ� G�]HQOHPH� LoHUPLú� YH� VDGHFH� \HQLGHQ�
VHUPD\HOHúHQ� EDQNDODUÕQ� RODVÕ� PDOL\HWOHULQL� NDUúÕODPD\D� \|QHOLN� E�WoH�
G�]HQOHPHOHUL� LOH� VÕQÕUOÕ� NDOPÕúWÕ�� *HUL\H� EDNÕOGÕ÷ÕQGD� |]HO� VHNW|U� WDOHELQGH�
V�UHJHOHQ� úLGGHWOL� G�ú�ú� QHGHQL\OH� PDOL\H� SROLWLNDVÕ� GDKD� ID]OD�
JHQLúOHWLOPHOL\GL�� 1LWHNLP� GXUXP� DoÕ÷D� NDYXúWXNoD� V�UHo� LoLQGH� SURJUDPGD�
|QHPOL�GH÷LúLPOHU�JHUoHNOHúWLULOGL��(NRQRPLN�GHQJHOHULQ�GXUXPGDNL�ER]XOPDVÕ�
GLUHNW� RODUDN� E�\�N� PDOL� DoÕNODUD� \RO� DoPÕú� YH� E|\OHFH� ����
LQ� EDúÕQGDQ�
LWLEDUHQ�SURJUDPÕQ�PDOL�KHGHIOHUL�JHYúHWLOPLúWLU��

$OÕQDQ� 'HUVOHU�� %X� NUL]� XOXVODUDUDVÕ� ILQDQV� VLVWHPLQH� LOLúNLQ� ED]Õ�
|QHPOL� ROJXODUÕ� RUWD\D� oÕNDUPDNWDGÕU� YH� EX� ROJXODUÕQ� SHN� oR÷X� \HQL� ELU�
XOXVODUDUDVÕ� ILQDQV� VLVWHPLQLQ� \DSÕODQPDVÕ� JHUH÷LQH� LúDUHW� HWPHNWHGLU�� .ÕVD�
G|QHPOL�VHUPD\H�KDUHNHWOHULQLQ�GH÷LúHQ�SL\DVD�NRúXOODUÕQD�QH�GHQOL�KÕ]OÕ� WHSNL�
J|VWHUGL÷L� J|]� |Q�QH� DOÕQÕUVD�� ELU� NUL]LQ� ELU� NHUH� EDúODGÕNWDQ� VRQUD�
GXUGXUXOPDVÕQÕQ�QH�NDGDU�J�o�ROGX÷XQX�\D\JÕQODúDQ�EX�NUL]�RUWD\D�NR\PXúWXU��
%XUDGD� DQDKWDU� |QOHPGLU�� )DNDW� �ONHOHU� $V\D� NUL]LQH� \RO� DoDQ� W�UGHQ�
]D\ÕIOÕNODUÕQ� JHOLúPHVLQL� QDVÕO� |QOH\HELOLUOHU"� $oÕNoD�� FHYDEÕQ� ELUNÕVPÕ� WXWDUOÕ�
PDNURHNRQRPLN� SROLWLNDODUÕQ� \�U�W�OPHVLGLU�� '|YL]� NXUX� UHMLPL� |]HOOLNOH�
WDUWÕúPDOÕ�ELU�NRQXGXU��d�QN��SHN�oRN�J|]OHPFL�NUL]�|QFHVL� VHUPD\H�JLULúLQLQ�
WHúYLNLQGH� VÕQÕUOÕ�G|YL]�NXUX�HVQHNOL÷LQLQ� URO�Q�� VRUJXODPDNWDGÕU��%D]ÕODUÕ� WHN�
JHoHUOL�VHoHQHN�RODUDN�WDP�G|YL]�NXUX�HVQHNOL÷LQL�\D�GD�NXUXPVDO�NDWÕOÕ÷ÕQ�WHP�
WHUVL�RODQ�³SDUD�NXUXOX´�\D�GD�³GRODUL]DV\RQX´�VDYXQXUNHQ��GL÷HUOHUL�GHQJHGHQ�
X]DN� EX� Xo� |QHULOHU� �]HULQH� LWLUD]ODUÕQÕ� DoÕNODPÕúODUGÕU�� %X� NRQX�� L]OHQHFHN�
SROLWLND� �]HULQH� DUDúWÕUPD�YH� WDUWÕúPDODUÕQ� DNWLI� ELU� DODQÕGÕU��'L÷HU� |QHPOL� ELU�
NRQX�� KHP� ERUoOX� KHP� GH� NUHGL� YHUHQ� �ONHOHUGH� JHOLúPLú� ILQDQV� GHQHWLP� YH�
G�]HQOHPHVLGLU��.UL]�D\QÕ�]DPDQGD�XOXVODUDUDVÕ�ILQDQV�DUDFÕODUÕ�WDUDIÕQGDQ�³ULVN�
\|QHWLPLQLQ´� RODVÕ� HNVLNOHULQL� RUWD\D� oÕNDUPÕúWÕU�� ùHIIDIOÕN� GD� NUL]L� |QOHPHGH�
|QHPOL�ELU�IDNW|UG�U��$V\D�NUL]LQLQ�]LUYHVLQGH��SL\DVDQÕQ�SDQL÷LQL�DUWWÕUDQ�ED]Õ�
ROXPVX]� ELOJLOHU� �|]HOOLNOH� PHUNH]� EDQNDODUÕQÕQ� XOXVODUDUDVÕ� UH]HUY�
SR]LV\RQODUÕQÕQ� ]D\ÕIOÕNODUÕ� �]HULQH�� DoÕNODQPÕúWÕ�� %X� ELOJLOHULQ� |QFHGHQ�
DoÕNODQPDVÕ� GDKD� L\L� ROXUGX�� d�QN�� E|\OHFH� DúÕUÕ� VHUPD\H� JLULúOHUL�
|QOHQHELOLUGL�� 1RUPDO� NRQM�NW|UGH�� YHULOHULQ� DoÕNODQPDVÕQGDNL� VWDQGDUWODUÕQ�
JHOLúWLULOPHVL�YH�SROLWLNDODUÕQ�úHIIDIODúPDVÕ�GR÷UXOWXVXQGDNL�DGÕPODU��SL\DVDODUÕQ�
ULVN�SULPLQL�GR÷UX�IL\DWODQGÕUPDODUÕQÕ�NROD\ODúWÕUDELOLUGL��%X�GD�GHQJHVL]OLNOHULQ�
DUWPDVÕQÕ� HQJHOOH\HELOLU� YH� ]D\ÕIOÕNODUOD� P�FDGHOH� HWPHOHULQGH� SROLWLND�
EHOLUOH\HQOHUL�]DPDQÕQGD�KDUHNHW�HWPH\H�WHúYLN�HGHUGL��,0)
LQ��NHQGLVLQLQ�GDKD�
úHIIDI�ROPDVÕ�EX�J�QGHPLQ�D\UÕOPD]�SDUoDVÕGÕU��

)LQDQV� VHNW|U�Q�Q� GDKD� \DNÕQGDQ� L]OHQPHVL� úHNOLQGH� J�oOHQGLULOPLú�
XOXVODUDUDVÕ� GHQHWLP� YH� XOXVODUDUDVÕ� VWDQGDUWODUD� RGDNODQPD� GD� SROLWLND�



S�!T� ��UD� V�# W&X,Y$� Z

� ���

EHOLUOH\HQOHUH� VRUXQODUÕ� DOW� HWPHGH� \DUGÕPFÕ� RODFDNWÕU�� %X� W�UGH� ELU� GHQHWLP�
$V\D� NUL]LQL� \D\JÕQODúWÕUDQ� W�UGHQ� DQL� E|OJHVHO� EXODúÕFÕOÕ÷Õ� HQJHOOH\HELOHFHN�
E|OJHVHO� ELU� SHUVSHNWLI� LoHUPHOLGLU�� %D]Õ� GDKD� ]RU� NRQXODU�� |]HO� NUHGLW|UOHULQ�
ILQDQV�NUL]OHULQL�|QJ|U�S�o|]PH\H�\|QHOLN�\ROODUÕQÕ�LoHUPHNWHGLU��%XUDGD�WHPHO�
VRUXQ��NUL]LQ�EXODúÕFÕOÕ÷ÕQÕ�GDKD�ID]OD�DUWWÕUPDGDQ��|]HO�VHUPD\HQLQ�NUL]H�QDVÕO�
DoÕN� WXWXODFD÷ÕGÕU� �YH� X\JXQ� GXUXPODUGD� ND\ÕSODU� NÕVD� G|QHPOL� VHUPD\H\H�
\�NOHQHELOLU�� <DNÕQ� ]DPDQGDNL� XOXVODUDUDVÕ� WDUWÕúPDODU�� QRUPDO� ]DPDQODUGD�
DWÕODELOHFHN� KD]ÕUOÕN� DGÕPODUÕQÕQ� SRWDQVL\HO� ID\GD� YH� PDOL\HWOHULQL�
GH÷HUOHQGLUPH\H� RGDNODQPÕúWÕU�� gUQH÷LQ�� ELU� NUL]� GXUXPXQGD� WHNUDU�
\DSÕODQPDODUÕQÕ�NROD\ODúWÕUPDN�LoLQ�VWDQGDUW�ERQR�DQODúPDODUÕQÕQ�GH÷LúWLULOPHVL�
YH� |]HO� ILQDQV� NXUXPODUÕ\OD� EHOLUVL]� NUHGL� DQODúPDODUÕ� ROXúWXUXOPDVÕ� JLEL��
%D÷ODQWÕOÕ� ELU� NRQX�� |]HO� VHNW|U� NUHGLW|UOHULQH� |GHPH� J�oO�÷�QGHNL� �ONHOHUH�
ERUo�YHUPHGH�,0)
LQ�SROLWLNDODUÕQGDNL�GH÷LúLPGLU��

'L÷HU�ELU�VÕNÕQWÕOÕ�NRQX��VHUPD\H�NRQWURO�G�U��%XUDGD��o�DQDKWDU�XQVXU�
YDUGÕU�� %LULQFLVL�� VHUPD\H� KHVDEÕ� VHUEHVWOHúWLULOPHVLQGH� L]OHQHFHN� VÕUDGÕU��
<DúDQDQ�EX�NUL]��X]XQ�YDGHOL�VHUPD\H�DNÕPODUÕQGDNL�NÕVÕWODPDODUÕ�NDOGÕUPDGDQ��
NÕVD� G|QHPOL� VHUPD\H� DNÕPODUÕQÕQ� VHUEHVWOHúWLULOPHVLQGHNL� VDNÕQFDODUÕ� YH� D\QÕ�
]DPDQGD� VHUPD\H� KHVDEÕQÕQ� OLEHUDOOHúPHVL� KÕ]ÕQÕQ� \XUWLoL� ILQDQV� VLVWHPLQLQ�
J�oOHQGLULOPHVL� LOH� X\XP� LoLQGH� \�U�W�OPHVL� JHUH÷LQL� DoÕNoD� J|VWHUPLúWLU��
øNLQFLVL��ùLOL
GH�\DSÕOPÕú�ROGX÷X�JLEL��NÕVD�YDGHOL�VHUPD\H�JLULúOHULQL�FD\GÕUPDGD�
YHUJLOHULQ�RODVÕ�ROXPOX�URO�G�U��6RQ�ELU�NRQX��ELU�NUL]�KDOLQGH�VHUPD\H�oÕNÕúODUÕ�
�]HULQGH� NRQWURO�Q� HWNLVLGLU�� 8OXVODUDUDVÕ� VLVWHP� LoLQ� WHPHO� VRUXQ�� NRQWURO�Q�
EHOOL� ELU� NUL]L� \DWÕúWÕUDELOHFH÷L� GH÷LO�� IDNDW� LON� VRUXQ� LúDUHWOHULQGH� RODVÕ�
NRQWUROOHULQ� VHUPD\H� WHúYLNLQLQ� oDOÕúPDVÕQÕ� J�oOHQGLUGL÷L� J|]� |Q�QH�
DOÕQGÕ÷ÕQGD��ELU�NUL]�KDOLQGH�NRQWUROOHULQ�HPSR]H�HGLOGL÷L�ELU� UHMLPLQ�D]�\D�GD�
oRN�úLGGHWWH�YH�D]�\D�GD�oRN�VD\ÕGDNL�NUL]OH�NDUDNWHUL]H�ROGX÷XGXU��8OXVODUDUDVÕ�
VHUPD\H� SL\DVDODUÕQD� XODúPDGD� RUWD\D� oÕNDQ� NÕVÕWODPDODUÕQ� X]XQ� G|QHPOL�
HWNLOHULQLQ�GH�J|]|Q�QH�DOÕQPDVÕ�JHUHNLU���

%LU� GL÷HU� NRQX�� NUL]� \|QHWLPL\OH� LOJLOLGLU�� 3DUD� SROLWLNDVÕ� LOH� LOLúNLOL�
RODUDN�$V\D�NUL]L�GHQH\LPL�JHQHOOLNOH�³VÕNÕ�SDUD�SROLWLNDODUÕQÕQ´�LúH�\DUDGÕ÷ÕQÕ�
|QH�V�UPHNWHGLU��<�NVHN�IDL]�RUDQODUÕ�G|QHPLQGHQ�VRQUD�SL\DVD�EDVNÕODUÕ�D]DOÕU�
YH� RUDQODU� NUL]� |QFHVL� G|QHPGHNL� G�]H\LQ� DOWÕQD� G�úHU�� *HUoHNWH� SDUD�
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