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$�� 8 \ DUÕODU�YH�* HQHO�%LOJLOHU��
�
� �� %LOJLVD\ DU�LoLQ�• UHWLOHQ�NDUWODU�HYLP L] GH�NXOODQGÕ÷ÕP Õ] �YH�EH\ D] �Hú\ D�RODUDN��

WDELU�HGLOHQ�79��%X] GRODEÕ��0 • ] LN�6HWL�YH\ D�5 HFLYHU��8 \ GX�$OÕFÕ��
FLKD] ODUGDQ�GDKD�KDVVDV�ELU�\ DSÕ\ D�VDKLSWLU��$\ UÕFD�6N\ 6WDU� �YH�GL÷HU�
' 9%�6�NDWODU��GL÷HU�W• P �3&�NDUWODUGDQ�oRN�GDKD�KDVVDVWÕU�YH�ER] XOP D�ULVNL�
WDúÕUODU�EXQXQ�VHEHEL��EX�NDUWODUÕQ�³/ 1 %́ �EHVOHP HVL�YH�NRQWURO• �LoLQ�� � � � � 9 �
DUDOÕ÷ÕQGD�YROWDM�• UHWP VLGHQ�ND\ QDNODQÕU��. | W• �HNLSP DQ��ED÷ODQWÕODUGDNL�ELU�
KDWD�YH\ D�NÕVD�GHYUH�GXUXP X�NDUWÕQÕ] ÕQ�\ DQP DVÕQD�YH�JDUDQWL�NDSVDP Õ�GÕúÕ�
NDOP DVÕQD�VHEHEL\ HW�YHUHELOLU��
�

� � 1 RUP DO�79�DQWHQLQGHQ�YH\ D�NDEOR�\ D\ ÕQGDQ�JHOHQ�NDEOR\ X�NHVLQOLNOH��
6N\ 6WDU� �NDUWÕQD�ED÷ODP D\ ÕQÕ] ��6N\ 6WDU� �VDGHFH�X\ GXGDQ�JHOHQ�
IUHNDQVODUÕ�V• ] P H�\ HWHQH÷LQH�VDKLS�ROXS�GL÷HU�ED÷ODQWÕODU�NDUWÕQÕ] ÕQ�
ER] XOP DVÕQD�VHEHEL\ HW�YHUHFHNWLU��

� � 6N\ 6WDU� �NDUWÕQÕ] Q�X] XQ�V• UH�YHULP OL�YH�SUREOHP VL] �oDOÕúDELOP HVL���
LoLQ�HYLQL] GHNL�HOHNWULN�WHVLVDWÕQÕ] ÕQ�WRSUDNOÕ�ROP DVÕ�JHUHNP HNWHGLU��
) D] ��1 | WU�YH�7RSUDN�KDWWÕ�EXOXQP D\ DQ�WHVLVDWODUGD�NXOODQÕODQ�KHU�
W• UO• �HOHNWULNOL�DOHW�VWDWLN�HOHNWULN�VHEHEL\ OH�ER] XOP D�ULVNL�WDúÕU��

� � $QWHQ�VLVWHP LQL] GH�NÕVD�GHYUH�ROXS�ROP DGÕ÷ÕQÕ�HYLQL] GHNL�5 HFHLYHU����
FLKD] Õ�LOH�| QFHGHQ�P XWODND�NRQWURO�HGLQL] ��

� � 7HNOL�³6LQJOH́ �/ 1 %¶GHQ�JHOHQ�NDEOR\ X�³6SOLWWHÚ�NDEOR�oR÷DOWÕFÕ��
. XOODQDUDN�SDUDOHO�ED÷ODQWÕ�\ DSP D\ ÕQÕ] �o• QN• �D\ QÕ�NDEORGDQ�KHP �� � �
YH\ D�� � �9ROW�FHUH\ DQ��� �YH\ D�� � �. + ] �IUHNDQV�YH�D\ QÕ�] DP DQGD�
\ D\ ÕQ�JHOLúL�ROP DNWDGÕU�YH�/ 1 %�OHU��VDGHFH�WHN�ELU�IUHNDQVD��
SRODUL] DV\ RQD�YH�EDQGD�NLOLWOHQP H�| ] HOOL÷LQH�VDKLSWLU��D\ QÕ�DQGD�LNL�
IDUNOÕ�FLKD] GDQ�IDUNOÕ�VLQ\ DOOHUH�NLOLWOHQP H�LVWH÷L�/ 1 %�WDUDIÕQGDQ�
\ HULQH�JHWLULOHP H\ HFHNWLU��$\ QÕ�úHNLOGH�UHFHLYHU¶ÕQ�/ 1 %�2 XW�
oÕNÕúÕQGDQ�\ DUDUODQP DN�VXUHWL\ OH�VHUL�ED÷ODQWÕ�\ DSP D\ ÕQÕ] ��%X�
LúOHP OHU�NDUWÕQÕ] ÕQ��ELOJLVD\ DUÕQÕ] ÕQ�YH\ D�UHFHLYHUÕQÕ] ÕQ�HQ�YH\ D�JHo�
KDVDU�J| UP HVLQH�VHEHEL\ HW�YHUHFHNWLU�øNL�D\ UÕ�FLKD] �LoLQ�P XWODND�
³' XDÓ�LNL�oÕNÕúOÕ�/ 1 %�NXOODQÕOP DOÕGÕU��

� � %LU�GL÷HU�YH�HQ�| QHP OL�NÕVD�GHYUH�VHEHEL�GH�\ D÷P XU�YH�NDU�JLEL�KDYD��
úDUWODUÕQGDQ�NRXQP D\ DQ�/ 1 %�±�. RDNVL\ DO�. DEOR�ED÷ODQWÕODUÕGÕU��%X��
QHGHQOH�KD] ÕUODGÕ÷ÕP Õ] �' ULYHU�&' ¶VL�LoLQGH�EXOXQDQ�³6N\ 6WDU� �YH�
. ÕVD�' HYUHOHÚ�LVLP OL�GRN• P DQÕP Õ] Õ�P XWODND�RNX\ XQX] ��

� �
� �� g QFHOLNOH�NDUWÕQÕ] Õ�VWDWLN�KDVDUODUD�NDUúÕ�NRUXP DN�LoLQ��HOLQL] L�P HWDO�ELU��

FLVP H�GRNXQP DN�VXUHWL\ OH�Y• FXGXQX] X�VWDWLN�HOHNWULNWHQ�DUÕQGÕUÕQÕ] ��. DUWÕ�
\ HUOHúWLUP H�LúOHP LQH�JHoP HGHQ�| QFH�ELOJLVD\ DUÕQÕ] ÕQ��NDSDOÕ�ROP DVÕ�YH�J• o�
NDEORVXQXQ�FHUH\ DQ�ILúLQLQ�SUL] H�ED÷OÕ�ROP DP DVÕ�JHUHNP HNWHGLU��

� �� . DUWÕQÕ] Õ�DQWLVWDWLN�SRúHWLQGHQ�oÕNDUÕS�N| úHVLQGHQ�YH�VDELWOHP H�GHP LULQGHQ��
WXWP DN�VXUHWL\ OH�ELOJLVD\ DUÕQÕ] ÕQ�DQDNDUWÕQGDNL�$* 3�VORWWDQ�P • P N• Q�RODQ�
HQ�X] DN�EH\ D] �3&,�VORWD�WDNÕQÕ] ��. DUWÕQÕ] ÕQ�3&,�VORWD�L\ LFH�RWXUGX÷XQGDQ�
HP LQ�ROGXNWDQ�VRQUD�YLGDODP D�LúOHP LQL�\ DSDUDN�NDUWÕ�ELOJLVD\ DUD�
VDELWOH\ HELOLUVLQL] ��

� �� 8 \ GX�DQWHQLQLQL] GHQ�³/ 1 %́ �µGHQ�JHOHQ�NDEOR\ X�) �NRQQHNW| U�YDVÕWDVÕ�LOH��
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%�� <D] ÕOÕP �YH�. DUW�6• U• F• OHUL��
�
�
� �� 0 RQWDM�LúOHP LQL�WDP DP ODGÕNWDQ�VRQUD�ELOJLVD\ DUÕQÕ] ÕQ�NDSD÷ÕQÕ�NDSDWÕS�J• o��

NDEORVXQX�WDNÕS�ELOJLVD\ DUÕ�oDOÕúWÕUÕQÕ] ��0 LFURVRIW�; 3 �3URIHVVLRQDO��+RP H�YH�
; 3 �0 HGLD�&HQWHU�( GLWLRQ�� � � � �LoLQ�NXUXOXP �DúD÷ÕGDNL�úHNLOGH�RODFDNWÕU��

� �
� �� ( ÷HU�NDUWÕQÕ] �VL] LQ�YH\ D�ELOJLVD\ DUFÕQÕ] �WDUDIÕQGDQ�P RQWH�HGLOGL\ VH��; 3 �

LúOHWLP �VLVWHP L�DoÕOGÕ÷ÕQGD��HNUDQÕQ�VD÷�DOW�N| úHVLQGH��ELU�³( WKHUQHW��
' HQHWOH\ LFLVĹ�DOJÕODQGÕ÷ÕQD�GDLU�X\ DUÕ�J| U• QHFHNWLU��. DUWÕQÕ] ÕQ�RUMLQDO�&' ¶VL���
&' �YH\ D�' 9 ' �V• U• F• V• �LoLQGH�LVH�; 3 �LúOHWLP �VLVWHP OHUL�• U• QH�DLW�V• U• F• OHUL��
RWRP DWLN�RODUDN�\ • NOH\ HFHNWLU��

�
�

� �� ( ÷HU�LúOHWLP �VLVWHP LQL] �JHUHNOL�RODQ�V• U• F• OHUL�&' ¶GHQ�EXODP D] VD���
DúD÷ÕGDNL�NXUXOXP �HNUDQÕQÕ�J| UHFHNVLQL] �³/ LVWHGHQ�\ D�GD�EHOLUOL�NRQXP GDQ�
\ • NOH��* HOLúP Lú��VHoHQH÷LQL�LúDUHWOH\ HUHN�³øOHUĹ�EXWRQXQD�EDVÕQÕ] ��

�
�
�

� �� &' �6• U• F• V• Q• �VHoHUHN��DúD÷ÕGDNL�UHVLP GH�³* �?́��&' �V• U• F• V• G• U���
³) �?6N\ 6WDU� ?' ULYHÚ�NODV| U• Q• �VHoP HN�VXUHWL\ OH�LúOHWLP �VLVWHP LQL] H�X\ JXQ�
RODQ�; 3 �YH\ D�0 HGLD�&HQWHU�V• U• F• OHULQH�DLW�NODV| U• �VHoLQL] ��
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� �� øúOHWLP �VLVWHP L�| QFHOLNOH�EHOLUWLOHQ�NRQXGD�JHUHNOL�V• U• F• OHULQ�EXOXQXS��
EXOXQP DGÕ÷ÕQÕ�NRQWURO�HGHFHNWLU��

�
�
�

� �� %X�DúDP DGD�LúOHWLP �VLVWHP L�6N\ 6WDU� �3&,�) DVW�0 RGHP �1 ,&�LVLP OL�V• U• F• \ • ��
\ • NOHP HNWHGLU��
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� � ����* HUHNOL�RODQ�V• U• F• OHULQ�\ • NOHQHELOP HVL�LoLQ�³' HYDP �( Ẃ�EXWRQXQD�EDVP DN�
� ������VXUHWL\ OH�VRQUDNL�DúDP D\ D�JHoHOLP ��

�
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�
�
� ����$úD÷ÕGDNL�UHVLP GH�JHUHNOL�RODQ�V• U• F• �GRV\ DODUÕQÕQ�\ • NOHQGL÷L��

J| U• OP HNWHGLU��
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� �� ' RQDQÕP �LoLQ�JHUHNHOL�V• U• F• OHULQ�\ • NOHQP HVLQL�WDP DP ODP DN�LoLQ�³6RQ́ ��
EXWRQXQD�EDVÕQÕ] ��
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� � ��* HUHNOL�RODQ�\ D] ÕOÕP �\ • NOHQGLNWHQ�VRQUD�UHVLP GH�J| U• OG• ÷• �JLEL�HNUDQÕQ��
VD÷�DOW�N| úHVLQGH�\ HQL�GRQDQÕP ÕQÕ] �\ • NOHQGL�YH�NXOODQÕP D�KD] ÕU�X\ DUÕVÕ��
JHOHFHNWLU��
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� � ��h U• QH�DLW�V• U• F• Q• Q�GR÷UX�úHNLOGH�\ • NOHQLS�\ • NOHQP HGL÷LQL�DúD÷ÕGD�LOJLOL��
E| O• P OHUH�JLUP HN�VXUHWL\ OH�WHVSLW�HGHELOLUVLQL] ��
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� � ��%X�DúDP DGDQ�VRQUD�; 3 �HNUDQÕQÕQ�VD÷�DOW�N| úHVLQGH�6N\ 6WDU� �YH\ D���
6LJP D' 79�D\ JÕWÕQD�DLW�D÷�LNRQXQGD�ELU�• QOHP �LúDUHWL�J| UHELOLUVLQL] ��EX��
LúDUHW��NDUWÕQ�oDOÕúP DGÕ÷ÕQÕ�YH\ D�V• U• F• OHULQLQ�GR÷UX�\ • NOHQP HGL÷LQL�GH÷LO��
VDGHFH�DQOÕN�RODUDN�X\ GXGDQ�GDWD�JHOP HGL÷LQL�J| VWHUP HNWHGLU�D\ QÕ�úHNLOGH��
HWKHUQHW�NDUWODUÕ�GD�NDEOR�ED÷ODQWÕVÕ�ROP DGÕ÷ÕQGD�YH\ D�,3 �GH÷HUOHUL��
JLULOP HGL÷LQGH�D\ QÕ�X\ DUÕ\ Õ�YHUHELOLU��%X�X\ DUÕ\ Õ�J| UP HP HN�YH�GDWD�DNÕúÕQÕ��
J| UHELOP HN�LoLQ�DúD÷ÕGDNL�LNL�NÕVD�LúOHP L�\ DSP DQÕ] �\ HWHUOL�RODFDNWÕU���

��
D��$÷�ED÷GDúWÕUÕFÕODUÕ�E| O• P • QH�JLUHUHN�6LJP D' 79�YH\ D�6N\ 6WDU� �D÷��

���������������������LNRQXQX�VD÷�WÕNODWÕQÕ] �YH�| ] HOOLNOHU�E| O• P • QH�JLULQL] ��

���� �
�
E��g ] HOOLNOHU�SHQFHUHVLQGHQ�DúD÷ÕGDNL�úHNLOGH�GH�J| U• OG• ÷• �JLEL��VÕQÕUOÕ�����
����ED÷ODQWÕ�ROGX÷XQGD�X\ DU�NXWXFX÷XQX�NDOGÕUÕQÕ] �YH�2 . �EXWRQXQD�EDVÕQÕ] ��
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F���%LOJLVD\ DUÕQÕ] Õ�EDúODWWÕNWDQ�ELU�\ DYDúODP D�V| ] �NRQXVX�ROXUVD�³,QWHUQHW��
�����3URWRNRO• ��7&3�,3 �´�LúDUHWOH\ LS�| ] HOOLNOHU�³3RSHUWLHV́ �EXWRQXQD�EDVÕQÕ] ���

���������� �



����������<XNDUÕGDNL�UHVLP GH�J| U• OHQ�LúDUHW�YH�GH÷HUOHUL�JLUGLNWHQ�VRQUD�WDP DP ��
����������³2 . ´�EXWRQX�LOH�SHQFHUH\ L�NDSDWÕQÕ] ��6RQ�RODUDN�6N\ 6WDU� �YH\ D��
����������6LJP D' 79�NDUWÕQD�DLW�D÷�ED÷GDúWÕUÕFÕ�| ] HOOLNOHUL�SHQFHUHVLQL�GH�WHNUDU��
����������WDP DP �³2 . ´�EXWRQXQD�EDVDUDN�NDSDWÕQÕ] ��9D] JHo�³&DQFHÓ�EXWRQX��
����������\ DSÕODQ�LúOHP OHULQ�JHoHUVL] �ROP DVÕQD�VHEHEL\ HW�YHUHFHNWLU���
�
� � ��6N\ 6WDU� �79�NDUWÕQÕ] ÕQ�NXUXOXP XQX�WDP DP OD\ ÕS�\ XNDUÕGD�EHOLUWLOHQ�,3�

DWDP D�LúOHP OHULQL�\ DSWÕNWDQ�VRQUD�LQWHUQHW�ED÷ODQWÕQÕ] GD�NRSP D�ROXUVD�
DúD÷ÕGDNL�N| SU• OHP H�LúOHP LQL�\ DSP DQÕ] �JHUHNHFHNWLU��
�
$÷�D\ JÕWODUÕ�E| O• P • QH�JLULQL] �YH�KHP �6LJP D' 79�YH\ D�6N\ 6WDU� �NDUWÕQÕ] ÕQ�
KHP �GH�LQWHUQHWH�ED÷ODQGÕ÷ÕQÕ] �HWKHUQHW�NDUWÕQÕ] ÕQ�LNRQXQX�VHoLQL] �YH�VHoLOL�
LNRQODUGDQ�ELULQH�VD÷�WÕNOD\ ÕQÕ] �YH�oÕNDQ�P HQ• GH�%ULGJH�&RQQHFWLRQV�
³. | SU• OH́ �VHoHQH÷LQH�EDVDUDN�N| SU• OHP H�LúOHP LQL�\ DSÕQÕ] ����
�

���� �
�
� �������. | SU• OHP H�øúOHP LQLQ�\ DSÕOGÕ÷ÕQÕ�DúD÷ÕGDNL�ELOJL�HNUDQÕQGDQ�J| UHELOLUVLQL] ��
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øúOHP LQ�WDP DP ODQP DVÕQÕQ�DUGÕQGDQ�DúD÷ÕGDNL�UHVLP GH�J| UHFH÷LQL] �JLEL��ELU�
QHWZRUN�³D÷´�N| SU• V• �LOH�ELUELULQH�ED÷ODQP Õú�ROXU�YH�oDNÕúP D�SUREOHP L�JLEL�
ELU�GXUXP �WDP DP HQ�EHUWDUDI�HGLOP Lú�ROXU��
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� � ���%XQGDQ�VRQUDNL�DúDP D�LoLQ�3URJ' 9%¶QLQ�NXUXOXP X�LVLP OL�GRN• P DQD��
JHoLQL] ��3URJ' 9%¶QLQ�D\ UÕQWÕOÕ�NXUXOXP X�DQD�V• U• F• �&' ¶VLQLQ�DQD�GL] LQL�
LoLQGH�³� � � � �3URJ' 9%
QLQ�. XUXOXP X�3 ' ) ´�LVLP OLGLU��


