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0HYFXW�.DQXQ
XQ����PDGGHVL�E�IÕNUDVÕ��7(.&LQ�VX� ND\QDNODUÕQGDQ� HOHNWULN� �UHWLPL� LOH� LOJLOL� oD�OÕúPDODUÕQD�HQJHO�ROPDNWDGÕU��
���PDGGHQLQ� E� IÕNUDVÕQGD� SDUDQWH]� LoLQGH� \D�]ÕOPÕú� RODQ� ©6X� ND\QDNODUÕQGDQ� HOHNWULN� �UHWLPL�NRQXVXQGD� HW�W�� SOkQODPD� YH� LQúDDW� SURMHVL� KD�]ÕUODPD� YH� EX� SURMHOHULQ� LQúDVÕ� KDULoª� LEDUHVL�QLQ� PHWLQGHQ� WDPDPHQ� oÕNDUÕOPDVÕ� YH\D� EX� LED�UHQLQ� ©6X� ND\QDNODUÕQGDQ� HOHNWULN� �UHWLPL� GÕ!�úÕQGDNO� HW�W�� SOkQODPD�� SURMH� KD]ÕUODPD� YH� LEX�SURMHOHULQ� LQúDDVÕ� KDULoª� úHNOLQGH� GH÷LúWLULOPHVL�VXUHWL\OH� .XUXP
D� KLGURHOHNWULN� HQHUML� LOH� LOJLOL�ED÷ÕPVÕ]�oDOÕúPD�RODQD÷Õ�VD÷ODQPDOÕGÕU��
.DQXQ
GD� VX� ND\QDNODQ� LOH� LOJLOL� E�W�Q� LúOHU�'6IQLQ� oDOÕúPD� DODQÕ� LoLQGH� EÕUDNÕOPÕúWÕU�� +D9�EXNL�'6Ì
QOQ�NXUXOXú�NDQXQXQD�J|UH�J|UHYOHUL���
D�� 7DúNÕQ�|QOHPH��
E�� 6XODPD��
F�� %DWDNOÕNODUÕ�NXUXWPD�� ����
G�� D���E���F��IÕNUDODUÕQGDNL��IDDOL\HWOHUOH��LOJLOL�ROPDN�úDUWÕ�LOH�HQHUML��UHWLPL�úHNOLQGH�|]HWOHQH�ELOLU��
%XQD� J|UH� '6Ì�� WDúNÕQ� |QOHPH�� VXODPD�� ED�WDNOÕN� NXUXWPD�JLEL� IDDOL\HWOHU�V|]�NRQXVX�GH÷LO�VH�� ELU� VX� ND\QD÷Õ� �]HULQGH� KLGURHOHNWULN� HQHUML��UHWLPLQH� \|QHOPL\HFHNWLU�� 'ROD\LVO\OH� HOHNWULN�HQHUMLVL� \|Q�QGHQ� \DSÕOPDVÕ� JHUHNOL� ELU� KLGUR�HOHNWULN� VDQWUDOÕ�� '6UQLQ� DPDoODQ� GÕúÕQGD� NDO�GÕ÷Õ��WDNGLUGH�HOH�DKQPÕ\DFDN�GHPHNWLU��
0HPOHNHWLQ� HQHUML� SRWDQVL\HOL� LoLQGH� ROGXNoD�GH÷HUOL� ELU� \HUL� RODQ� KLGURHOHNWULN� LPNkQODUÕQ�HW�G�YH�SOkQODPDVÕ��7(.
OQ�HQ�|QHPOL�J|UHYL�RODQ�\XUW� oDSÕQGDNL� HOHNWULN� HQHUMLVL� SROLWLNDVÕ� WHPHO�HVSULVLQLQ�GÕúÕQGD�EÕUDNÕOPDPDOÕGÕU��
+LGUROLN� VDQWUDOODU�NRQXVXQGD��KLGURJUDILN�YH�MHRORMLN�HW�GOHU�\|Q�QGHQ�(�(�,GHUHVL�8H��KLG��

URHOHNWULN� VDQWUDO� LQ�DDVÕ� \|Q�QGHQ� GH� '6Ì
QOQ�7(.
H� NDGUR� YH� WHoKL]DW� YH\D� ELOJL� QDNLO� VXUH�WL\OH��� .XUXP
XQ� ªX� ND\QDNODUÕQGDQ� HQHUML� �UH�WLPLQGH� J|UHYOHQGLULOPHVL� VD÷ODQPDOÕ� YH� GXEOL�NDV\RQODU�|QOHQPHOLGLU��
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.DQXQ
XQ� ���PDGGHVLQH�7(.
OQ� IDDOL\HW� NRQX�ODQ� LoLQGH� ©(OHNWULN� WHVLVOHULQLQ� EDNÕP� YH� LVOHW�PHVLQGH� J|UHYOHQGLULOHFHN� SHUVRQHOH� WHNQLN� ELOJL�YHUPHN� �]HUH� NXUVODU� WHUWLSOHPHNª� IÕNUDVÕQÕQ� HN�OHQPHVL� VXUHWL\OH� .XUXP
D� \XUW� oDSÕQGD� E�\�N�ID\GD�VD÷ODQDFDN�ELU�J|UHY�YHULOPHOLGLU�
%HOHGL\H� |UJ�W�� EXOXQDQ�E�\�NoH� NDVDEDODUGD�YH� úHKLUOHUGH� HOHNWULN� WHVLVOHULQLQ� EDNÕP� YH� LúOHW�PHVL� LoLQ� \HWHQHNOL� WHNQLN� SHUVRQHO� EXOXQDELO�PHNOH� EHUDEHU�� N�o�N� \HUOHUGH� YH� |]HOOLNOH� VRQ�\ÕOODUGD� \R÷XQODúDQ� HOHNWULNOL� N|\OHUGH�� GÕúDUÕ�GDQ� ELU� HOHPDQD� \HWHUOL� �FUHW� |GHQPHPHVL� \��]�QGHQ� EX� JLEL� LúOHWPHOHULQ� \HUOL� SHUVRQHO� HOLQH�EÕUDNÕOPD� ]RUXQOX÷X� RUWD\D� oÕNPDNWDGÕU�� .D�QXQ
XQ� ��� PDGGHVLQGH� 7(.� WDUDIÕQGDQ� NXUXODQ�N|\� HOHNWULN� WHVLVOHULQLQ� N|\� LGDUHOHULQFH� LúOHWLO�PHVL� |QJ|U�OP�úW�U�� <XUGXQ� EXJ�QN�� ]RU� NRúXO�ODUÕ� LoLQGH��ROGXNoD�SDKDOÕ\D�PDORODQ�HOHNWULN� WH�VLVOHULQLQ� KLo� GH÷LOVH� QRUPDO� |P�UOHULQGHQ� \DUDU�ODQDELOPHN� LoLQ�EX� WHVLVOHULQ�EHOLUOL� \�]H\GH� WHN�QLN�ELOJL\H�VDKLS�NLúLOHUH��WHVOLP�HGLOPHVL�JHUHNLU��
%XQXQ� VD÷ODQPDVÕ� LVH� \XUGXQ� oHúLWOL� \HUOHULQ�GHNL� SHUVRQHOH� WHVLVOHULQ� EDODP�YH� LúOHWPHVLQL� |÷�UHWHFHN� NXUVODUÕQ� WHUWLSOHQPHVL� LOH� P�PN�Q� ROD�ELOHFHNWLU��
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.DQXX&XQ� N|\� HOHNWULNOHQGLULKQHVL� LOH� LOJLOL� ���PDGGHVL� E� IWÕNUDVÕ�� N|\� HOHNWULN� WHVLVOHULQGH� LON�NHúLI� EHGHOLQLQ�����
LQLQ� N|\OHUGHQ� SHúLQ� ROD�UDN�DOÕQPDVÕQÕ�|QJ|UPHNWHGLU��
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'DKD� JHQLú� LPNkQODUD� VDKLS� EHOHGL\HOHUGHQ�E|\OH� ELU� PHEOk÷� DOÕQPD]NHQ�� N|\OHUGHQ� SHúLQ�SDUD� LVWHQPHVL� KHUúH\GHQ� |QRH�$QD\DVD
QÕQ� HúLW�OLN�LONHVLQH�D\NÕUMÕ�G�úPHNWHGLU��
$\UÕFD�.DQXQ
XQ����PDGGHVL�©7(.�HNRQRPLN�JHOLúPHVL� EDNÕPÕQGDQ� NkUOÕOÕN� P�OkKD]D� HWWL÷L�N|\OHUGH� HOHNWULNOHQGLUPH\L� NHQGL� PDOv� LPNkQOD�UÕ\OD� \DSDU�� %X� JLEL� N|\OHUGH� N|\� HOHNWUÕNOHQGL�UOOPHVLQH�DLW� IRQGDQ�KLoELU�D\ÕUÕP� \DSÕOPD]ª�K�N�P�Q��JHWLUPLúWLU��
0HPOHNHWLPL]GH� HQWHUNRQQHNWH� VLVWHP� FLYD�UÕQGDNL�E�\�N�YH�|QHPOL�N|\OHU�����YH����,EH��\ÕO�OÕN� SOkQ� X\JXODPDODUÕ� LoLQGH� ]DWHQ� HOHNWUL÷H� ND�YXúPXú�EXOXQPDNWDGÕUODU��
+DOL� KD]ÕUGDNL� YH� EXQGDQ� VRQUDNL� X\JXODPD�LVH�� VLVWHPH� ELUD]� GDKD� X]DN� N|\OHULQ� JUXSODU�KDOLQGH� HOHNWULNOHQGLULOPHVL� VHNLPGH� \DSÕOPDN�WDGÕU�� 8\JXODPDODUGDQ� oÕNDQ�� VRQXoODUD� J|UH��N|\OHULQ� JUXSODU� KDOLQGH� EHVOHQPHVLQGH� GDKL� RU ÜWDODPD� ELULP� HQHUML� EHGHOL� ROGXNoD� \�NVHN� GH�÷HUOHUH� 8
ODDJPDNWDGMU�� %X� NRúXOODU� LoLQGHNL� N|\�HOHNWULNOHQGLULOPHVLQGH� 7(.� EDNÕPÕQGDQ� .DQX�QXQ� ��� PDGGHVLQGHNL� NkUOÕOÕN� P�OkKD]DVÕ� LoLQGH�KHUKDQJL� ELU� |Oo�� YH� ND\ÕW� EHOLUWLOPHGL÷LQGHQ� EX�PDGGH� VL\DVv� JUXSODUÕQ� LVWLVPDUÕQD� NDSÕ� DoDFDN�YH� .XUXP
XQ� |]HUN� oDOÕúPDODUÕQD� VHNWH� YXUDFDN�QLWHOLN� WDúÕPDNWDGÕU�� $\UÕFD� EX� PDGGH� GÕúÕQGD�HOHNWULNOHQGLULOHFHN� N|\OHUGHQ� .XUXP�� KLoELU� NkU�EHNOHPL\HFHNWLU� JLEL� ELU� \RUXP� GD� RUWD\D� oÕN�PDNWDGÕU��
6RQXo� RODUDN�� N|\O�GHQ� SHúLQ� SDUD� DOÕQPDVÕQÕ�|QJ|UHQ�.DQXQ
XQ����PDGGHVL�E�IÕNUDVÕ�LOH��N|\�OHU� DUDVÕQGD� D\UÕFDOÕ÷D� \HU� YHUHQ� ��� PDGGHQLQ�.DQXQ
GDQ�WDPDPHQ�oÕNDUÕOPDVÕ�JHUHNPHNWHGLU��
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���.XUXOXúWD� oDOÕúDQ� ELU� �\HQLQ�� <|QHWLP�.X�UXOXQD�JLUPHVL�VD÷ODQPDOÕGÕU���
.DQXQ
XQ� ���� PDGGHVLQLQ� ©7(.�<|QHWLP� .X�UXOXª��
D�� *HQHO� 0�G�U� YH� *HQHO� 0�G�U� <DUGÕPFÕ�ODUÕQGDQ�LOJLOL�%DNDQOÕNoD�EHOLUWLOHQ�ELULVL��
ÕE��0DOL\H� %DNDQOÕ÷ÕQÕQ� |QHULVL� LOH� %DNDQ�ODU�.XUXOXQFD�DWDQDQ�ELU��\H��
F�� %DNDQOÕ÷ÕQ�|QHULVL�LOH�%DNDQODU�.XUXOXQ�FD�DWDQDQ�ELU��\H��
G�� .XUXOXúWD�oDOÕúDQ�YH�7�UNL\H�0LPDU�YH�0�KHQGLV�2GDODUÕQD�ND\ÕWOÕ��\HOHULQ�VHoHFHNOHUL�ELU�HOHNWULN�P�KHQGLVL��\H��ROPDN��]HUH�EHú�NL�úLGHQ�ROXúXU����úHNOLQGH�GH÷LúWLULOHUHN����<|QHWLP
H�oDOÕúDQODUÕQ�LúWLUDNL�VD÷ODQPDOÕGÕU��
.DQXQ
XQ� ��� PDGGHVL� 7(.
LQ� IDDOL\HWOHULQGH�|]HUN�ELU�NXUXOXú��ROGX÷XQX�EHOLUWPHNWHGLU��)D��

DOL\HWOHUGHNL� |]HUNOLN� GR÷UXGDQ� GR÷UX\D� \|QHWL�PLQGHNL�|]HUNOL÷H�ED÷OÕGÕU��<|QHWLP�.XUXOX
QGD�NL� LOJLOL� %DNDQOÕ÷ÕQ� |QHULVL\OH� ��� 0DOL\H� %DNDQ�OÕ÷ÕQÕQ� |QHULVL\OH� O� �\HQLQ� DWDQPDVÕ� \DQÕQGD�� O��\HQLQ� GH� EL]]DW� NXUXOXú� LoLQGH� oDOÕúDQ� WHOHNWULN�P�KHQGLVOHUL� LoLQGHQ� VHoLOLS� JHOPHVL�� 7(.� .D�QXQX
QD�.XUXP
XQ� |]HUNOLN� NDYUDPÕPÕ� VD÷OD\ÕFÕ�ELU�QLWHOLN�ND]DQGÕUDFDNWÕU��+HU�QH�NDGDU���NLúLOLN�<|QHWLP�.XUXOX
QGD��K�N�PHWLQ����\HVL�\DQÕQGD��oDOÕúDQODUÕQ� O� �\HVL�� 0DGGH� O� GHNL� |]HUNOLN�WDQÕPÕQÕ�JHUoHNOHúWLUPHNWHQ�X]DN� LVH�GH�E|\OH�ELU�WHúNLO� WDU]Õ� LOH� <|QHWLP� .XUXOX� NDUDUODUÕQGD�DVJDUv�ELU�GHQHWLP�VD÷ODQDELOPLú�RODFDNWÕU��
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��� 7(.� GÕúÕQGD� KLoELU� NXUXOXúD� WHVLV� NXUXS��LVOHWPH�LPWL\D]Õ�YHULOPHPHOLGLU���
0DGGH� ��
QÕQ� ©7(.� GÕúÕQGD� KLoELU� EHOHGL\H��N|\� YH� GL÷HU� NDPX� W�]HO� NLúLOHUL�� HOHNWULN� �UH�WLP�� LOHWLP� YH� GD÷ÕWÕP� WHVLVL� NXUDPD]ODUª� úHN�OLQH�VRNXOPDVÕ��
0DGGH� �7QLQ� ©%HOHGL\HOHU�� N|\OHU� YH� GL÷HU�NDPX� W�]HO� NLúLOHU� LúOHWPHOHULQL� GHYLU� ]DPDQÕQ�GDNL� NÕ\PHWOHUL� �]HULQGHQ� 7(.H� GHYUHGHFHNOHU�GLU�� (QWHUNRQQHNWH� VLVWHP� GÕúÕQGDNL� RWRSURG�N�W|UOHUH� 7(.
LQ� P�WDOkDVÕ� DOÕQPDN� VXUHWL\OH� %D�NDQOÕNoD� HOHNWULN� �UHWLP� YH� LOHWLP� WHVLVOHUL� NXU�PD� YH� LúOHWPH� UXKVDWÕ� YHULOHELOLUª� VHNLQGH� GH÷Lú�WLULOPHVL�YH��
%X� GH÷LúLNOLNOHU� PH\DQÕQGD� IRQNVL\RQX� NDO�

PD\DQ� 0DGGH� ��
OQ� NDQXQGDQ� oÕNDUÕOPDVÕ� VXUH�
WL\OH�� .XUXP
D� NHQGLQGHQ� EHNOHQHQ� LFUDDWÕ� \XUW�
oÕNDUODUÕQD� HQ� X\JXQ� WDU]GD� \DSDELOPH� RODQD÷Õ�
QÕQ�VD÷ODQPDVÕ�JHUHNPHNWHGLU��

%XJ�Q� |]HOOLNOH� E�\�N� 
EHOHGL\HOHU� LoLQ� HOHN�WULN� HQHUMLVL� VDWPDN� |QHPOL� |Oo�GH� DYDQWDM� VD÷�ODPDNWD� YH� GL÷HU� KL]PHWOHUGHQ� GR÷DQ� ]DUDUODU��HOHNWULNWHQ�VD÷ODQDQ�KDUOD�NDSDWÕOPDNWDGÕU��+DWWD�SHN� oRN� \HUGH� EHOHGL\H� \|QHWLFLOHUL� EX� NkUODUÕ��NHQGL� VHoLP� úDQVODUÕQÕ� DUWÕUÕFÕ� O�NV� YH� JHUHNVL]�\DWÕUÕPODUD�KDUFDPDNWDGÕUODU��
(OHNWULN� JHOLUOHULQLQ� KHED� HGLOPHPHVL�� \XUW�oDSÕQGD�DGLO� VDWÕú� WDULIHOHUL� LOH� UDV\RQHO�ELU� LúOHW�PH�\DSÕODELOPHVL�YH�\XUGXQ�NÕW� LPNkQODUÕ� LOH�JHU�oHNOHúHQ� SDKDOÕ� HOHNWULN� WHVLVOHULQLQ� EDNÕP� YH�LúOHWPHVLQLQ� JHOLúL� J�]HO� K�YL\HWWHQ� NXUWDUÕOÕS�HKLO� HOOHUH� WHVOLPL�� DQFDN� W�P� WHVLVOHULQ� 7(,&H�GHYUHGLOPHVL� YH� LúOHWPH� LPWL\D]ÕQÕQ� EX� .XUXP â 
�GDQ� EDúNDVÕQD� YHULOPHPHVL� LOH� P�PN�Q� RODELOH�FHNWLU��

(OHNWULN�0�KHQGLVOL÷L�����
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.DQXQ
XQ� JHoLFL� K�N�POHU� NÕVPÕQGDNL� JHoLFL�PDGGHOHU� \HQLGHQ�G�]HQOHQHUHN�'6L��(WLEDQN�� LO�OHU�%DQNDVÕ� JLEL� NXUXOXúODUOD�� 7�UNL\H
GHNL� E��W�Q� EHOHGL\HOHU�� EHOHGL\HOHUFH� NXUXOPXú� LúOHWPH�OHU�� ELUOLN� YH� RUWDNKNLDU�� |]HO� NDQXQOD� NXUXOPXú�LúOHWPHOHU�� dXNXURYD� (OHNWULN� 7$ù�� .HSH]� YH�$QWDO\D� +DYDOLVL� (OHNWULN� 6DQWUDOODQ� 7$ù� LOH�EX�JLEL�GL÷HU�NXUXOXúODUD�DLW�HOHNWULN��UHWLP��LOH��

WLP�YH�GD÷ÕWÕP�WHVLVOHULQLQ�W�P�Q�Q�7(.
H�GHY�UHGLOPHVL�VD÷ODQPDOÕGÕU��
.DQXQ
XQ� ���PDGGHVL� .XUXP
XQ� DGÕQÕQ� ©7�U�NL\H� (OHNWULN� .XUXPXª� ROGX÷XQX� YH� IDDOL\HWOH�ULQGH�|]HUN�RODFD÷ÕQÕ�EHOLUWPHNWHGLU��
.XUXP
XQ� DGÕ�� E�W�Q� 7�UNL\H
\L� NDSVDPÕQD�DOGÕ÷ÕQÕ�� IDDOL\HWOHULQGH� |]HUNOLN� LVH�� 7�UNL\H� oD�SÕQGD� HOHNWULN� SROLWLNDVÕQÕQ� KLoELU� HWNL\H� PDUX]�NDOPDGDQ� .XUXP� WDUDIÕQGDQ� X\JXODQPDVÕ� DQ�ODPÕQD�JHOPHNWHGLU��
2\VD� dXNXURYD�� .HSH]� YH� EXQD� EHQ]HU� GL÷HU�HOHNWULN� RUWDNOÕNODUÕQÕQ� 7(.� NXUXOGXNWDQ� VRQUD�GD� D\QL
� LPWL\D]ODUOD� EÕUDNÕOPDODUÕ�� .DQXQXQ� ���PDGGHVLQGH� 7(.
H� YHULOHQ� LPWL\D]ODUD� RUWDN� YH�RQX�]HGHOH\LFL�QLWHOLN�WDúÕPDNWDGÕU��

7�UNL\H�(OHNWULN�0�KHQGLVOL÷L�9��7HNQLN�.RQJUHVL�
6D\ÕQ�h\HPL]���
%LOLQGL÷L�JLEL�KHU� LNL� \ÕOGD� ELU� \DSÕODQ�7HN�QLN�.RQJUH
QLQ�� EX� \ÕO�*HQHO�.XUXO� WRSODQWÕVÕ�LOH� ELUOLNWH� \DSÕOPDVÕ� <|QHWLP� .XUXOXQFD� NDUDU�ODúWÕUÕOPÕúWD�� 7HNQLN� .RQJUH� KD]UOÕNODQQÕ� \��\�U�WPHN�� G�]HQOHPHN� YH� \|QHWPHN� �]HUH� 7HN�QLN� .RUJUH� '�]HQOHPH� .XUXOX� ROXúWXUXOPXú�ROXS��oDOúPDODQ�V�UG�UPHNWLU��
.RQJUHGH�J|��ú�OHFHN�DQD�NRQXODU�DúD÷ÕGDNL�

úHNLOGH���VDSWDQPÕúWÕU��
������(OHNWULNWH�(W�G�YH�3OkQODPD��(OHNWULN�hUHWLPL��(OHNWULN�LOHWLP�YH�'D÷ÕWÕPÕ��(OHNWULN�LPDOkW�6DQD\LL��(OHNWULN�7�NHWLPL�YH�7DULIHOHU��7(.�YH�(OHNWULNOH�LOJLOL�'L÷HU�.XUXOXúODU��(OHNWULN���6HNW|U�QGH����0�KHQGLVOLN����+L]PHWOHUL�YH�(÷LWLP�6RUXQODUÕ��'L÷HU�.RQXODU��'DKD��D\UÕQWÕOÕ��ELOJLOHU�\DNÕQGD�YHULOHFHNWLU��.RQJUH
\H��2GDPÕ]����\HOHUL�����\HPL]���ROPÕ\DQ�P�KHQKLVOHU�YH��GL÷HU�LOJLOLOHU�NHQGL��YH\D�ED÷OÕ�

EXOXQGXNODUÕ� NXUXOXúODU� DGÕQD� ©7HEOL÷ª� YHUHUHN�NDWÕODELOLUOHU�� 7HEOL÷OHU� HQ� JHo� O� $UDOÕN� ����� WD�ULKLQH� NDGDU� 2GD� 0HUNH]LQH� XODúWÕUÕOPÕú� ROPD�OÕGÕUODU��
2GDPÕ]� 7HNQLN� .RQJUH� <|QHWPHOL÷L� LOJLOL� DU�NDGDúODUÕQ� ELOJL� DOPDODUÕQÕ� VD÷ODPDN� LoLQ� DúD�÷ÕGD�YHULOPLúWLU��
h\HOHULPL]GHQ� .RQJUH
QLQ� <XUGXPX]XQ� VR�UXQODUÕQD� o|]�P� JHWLUPHVL� YH� EDúDUÕOÕ� RODELOPHVL�øoLQ�� JHUHN� WHEOL÷� J|QGHUPHN�� JHUHNVH� G�]HQ�OHQHFHN� VHUJL\H� LOJLOL� NXUXOXúODUÕQ� NDWÕOPDVÕQ��VD÷ODPDN� VXUHWL\OH� \DUGÕPFÕ� ROPDODUÕ�� EX� KX�VXVWD� JHUHNHQ� oDED\Õ� J|VWHUPHOHUL� |QHPOH� ULFD�ROXQXU��

°L´5²1µ Ç 7 ± ³6¯-°-¯1·I¯ �
<D]DúPD�$GUHVL���
7�UNL\H�(OHNWULN�0�KHQGLVOL÷L�
9��7HNQLN�.RQJUH�'�]HQOHPH�.XUXOX�
,KODPXU�6RNDN��1R�����������<HQLúHKLU���$1.$5$�
7HO���������������

(OHNWULN��0�KHQGLVOL÷L��7HNQLN��.RQJUH��<|QHWPHOL÷L�
± 4�t t�v6Â�ÃE¹�²b4Eç6Ç �
(OHNWULN�0�KHQGLVOL÷L� 7HNQLN�.RQJUHVL�� HOHN�WULN� P�KHQGLVOL÷L� LOH� LOJLOL� KHU� W�UO�� NRQXODUGD�ILNLUOHULQ� DoÕNODQPDVÕ�� WDYVL\HOHUGH� EXOXQXOPDVÕ�YH� EXQGDQ� KHU� \|QGHQ� ID\GDODQPDVÕQÕ� VD÷ODPDN�DPDFÕQÕ�J�GHU��
± 46t�t�v,È Ç ÅEÉ�® 4*¬�²X4 Ä ±6¬ v#²X7�Ç �
7HNQLN� .RQJUH�� �� \ÕOÕ� JHoPHPHN� �]HUH� WHU�FLKDQ�(NLP�YH\D�.DVÕP�D\ODUÕQGD��2GD�<|QH��

WLP�.XUXOXQXQ���NDUDQÕQD���X\JXQ���RODUDN���WHVELW�HGLOHQ��WDULK�YH�\HUGH�WRSODQÕU��
±y4!t t"v-Í�Ã�7Mè6u�4`³oÅ!²b7 «Cv#ª�7 ¬ 7 ¬ Ç vnå�É�7 ® 7	Ç �
.RPLWH�� NRQJUHQLQ� J�QGHPLQL� WHúNLO� HGHFHN�

NRQXODUGD� RUDQWÕOÕ� VD\ÕGD� YH� EX� NRQXODUOD� LOJLOL�
HOHNWULN� P�KHQGLVOL÷L� GDOODUÕQGD� 2GD� <|QHWLP�
.XUXOXQFD� VHoLOHUHN� P�KHQGLVOHUGHQ� WHúNLO� HGL�
OLU��
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ê.ë�ì�ì�í5î�ï�ð ñAòoó ô�íeõ�ó õTönë�÷ ø ù'òfë�÷ ë3ú�ø=û �
.RPLWH� LON� WRSODQWÕVÕQGD� NHQGL� DUDVÕQGDQ� ELU�%DúNDQ� VHoHU�� GL÷HU� �\HOHU� DUDVÕQGD� \DSÕODFDN�Lú��E|O�P��KXVXVXQGD�NDUDU�D0U��.RPLV\RQXQ�6HN�UHWHUL� 2GD� 0HUNH]� <|QHWLP� .XUXOXQFD� .RPLV�\RQ��\HOHUL�DUDVÕQGDQ�WD\LQ�HGLOLU��+HU� WRSODQWÕ�GD� XVXO�QH� X\JXQ� RODUDN� DOÕQD���NDUDUODU�� WHV�ELW�YH�LP]D�ROXQXU��
.RPLWHQLQ� DODFD÷Õ� NDUDUODU�2GD�<|QHWLP�.X�UXOXQXQ� X\JXQ� EXODFD÷Õ� úHNLOGH� WDWELN� PHYNLLQH�NRQXOXU��
ê)ëAì�ì�í-üAï�ð�ñEò:ó ô=ínõ�ó õfý6þ�ú/í'ÿ�÷ í�ú�ó�û �
.RPLWH�� 7HNQLN� .RQJUHQLQ� KD]ÕUOÕN� YH� oD�OÕúPD�G|QHPOHUL�LOH�NRQJUHQLQ�NDSDQÕúÕQGDQ�VRQUD�DOÕQDQ�NDUDUODUÕQ�GH÷HUOHQGLULOPHVL� LOH� LOJLOL�KHU�W�UO�� oDOÕúPDODUÕ� \DSDU� YH� VRQXoODUÕQÕ� <|QHWLP�.XUXOXQD�DU]HGHU��
.RQJUH� J|U�úPHOHUL� VÕUDVÕQGD� %DúNDQOÕN� 'L�YDQÕ�RODUDN�EXOXQXU�YH�NRQJUH\L�\|QHWLU��
.RPLWH� �\HOHULQLQH� GH� 2GDQÕQ� GL÷HU� NRPLV�\RQODUÕQGDNL��\HOHUH�YHULOHQ��FUHWOHU�|GHQLU��
ê)ë�ì�ì�í���ï�ð ñEõ���ú/í�õ�ó õ��Lþ�õ3í�ô�ó òfó�û �
.RQJUH��2GD�<|QHWLP�.XUXOX�%DúNDPÕ�YH\D�EX� EXOXQPDGÕ÷Õ� WDNGLUGH� <|QHWLP� .XUXOX� WHP�VLOFLVL�WDUDIÕQGDQ�DoXOÕU��
.RQJUH� J|U�úPHOHUL� vFUD� .RPLWHVL� WDUDIÕQ�GDQ�\�U�W�O�U��
6HNUHWHUOLN� LoLQ�D\QFD� VHoLP�\DSÕOPD]�� EX�J|�UHY� PDGGH� |GH� EHOLUWLOGL÷L� YHoKLOH� NRPLWH� WDUD�IÕQGDQ�LID�ROXQXU��
ê)ë�ì�ì�í���ï	�aí�
�÷ ó �A÷ íeú6û �
7HEOL÷OHULQ�1LWHOL÷L���
D�� +D]ÕUODQDFDN���WHEOL÷OHU���PDGGH���O�GH��\D�]ÕODQ�DPDoODUD�X\JXQ�YH�NRQJUH�J�QGHPLQL�WHú�NLO�HGHQ�NRQXODQ�NDSVD\DFDN�YH�WHUFLKDQ�GDKD�|QFH�EDúND�ELU�\HUGH�\D\ÕQODQPÕú�RODFDNWÕU��
E�� *HOHQ���WHEOL÷OHU�NRPLWH��WDUDIÕQGDQ��LQFH�OHQHUHN��NRQJUH\H���VXQXODFDN���RODQODU��VHoLOLU��YH�

EXQODU� LOkQ� HGLOPLú� NRQXODUÕQ� JUXSODUÕQD� J|UH�D\UÕOÕU�� KHU� JUXED� DLW� WHEOL÷OHU� LQFHOHQHÕHN� JHQHO�WHEOL÷�KDOLQGH�ELUOHúWLULOLU��
F�� %�W�Q������WHEOL÷OHU�����NRPLWH�������WDUDIÕQGDQ����[����PP���ER\XWXQGD�EDVWÕUÕODUDN�2GD��\HOH�ULQH�J|QGHULOLU��
G�� *HQHO�RODUDN���WHEOL÷OHU�����������NHOLPHGHQ�X]XQ�ROPD\DFDNWÕU��*HUHNLUVH�NRPLWH��WHEOL÷OHULQ�X]XQOX÷XQX��GH÷LúWLUHFHN��NDUDUODU��DODELOLU��
H�� %DVÕOPÕú�ELU�UHVLP�YH\D�IRWR÷UDI����[����PP�\L�JHoPH\HFHNWLU��
I�� 7H÷OO÷LQ���E�\�NO�÷�QH���ED÷OÕ���RODUDN���KHU�WHEOL÷�D\QFD�HQ�oRN�����NHOLPHOLN�ELU�|]HWL�LK�WLYD�HGHFHNWLU��
J�� 7HEOL÷OHU��o�Q�VKD�DoÕN�VDWÕU�GDNWLOR�HGLO��DQOú�RODUDN��JUDILN�YH�UHVLPOHU�O�D\GLQJHU�YH���R]DOLW�NRS\D��IRWR÷UDIODU�LVH��NOLúH�\DSÕODELOHFHN�SDUODN�ND÷ÕGD�EDVÕOPÕú�RODUDN�WHVOLP�HGLOHFHNWLU��
K�� 7HEOL÷OHU� \XNDUÕGD� EHOLUWLOHQ� úDUWODUD� X\�JXQ� úHNLOGH� KD]ÕUODQPÕú� RODUDN� NRPLWHQLQ� WHVELW�HGHFH÷L� WDULKH�NDGDU�2GD
\D� WHV-LP�HGLOPLú�YH\D�EX� WDULKWH� 2GD
GD� EXOXQDFDN� úHNLOGH� SRVWDODQ�PÕú� RODFDNWÕU�� %X� WDULKWHQ� JHo� J|UGHULOHFHN� RODQ�WHEOL÷OHULQ� NRQJUH\H� VXQXOPDPDVÕQGDQ� GROD\Õ�7HNQLN� .RQJUH� 7HUWLS� .RPLWHVL� YH�2GD� <|QHWLP�.XUXOX�KLo�ELU�úHNLOGH�VRUXPOX�ROPD\DFDNWÕU��
L�� 7HEOL÷OHU� LoLQ� VDKLSOHULQH� |GHQHFHN� �FUHW��EX� WHEOL÷LQ� 2GD� GHUJLVLQGHNL� \D\ÕQODQPD� �FUH�WLQGHQ� D]� ROPDPDN� �]HUH�� 2GD� <|QHWLP� .XUXOX�WDUDIÕQGDQ�WHVELW�ROXQXU��
-�� %X� WHEOL÷OHU� 2GD� \D\ÕQODUÕQGD� \HU� DOGÕ÷Õ�WDNGOUF
H�EXQODUD�D\UÕFD�ELU��FUHW�|GHQPH]��
ê.ë�ì�ì�í�3ï������5þ3õ�ínô�òTín÷Mó �3ó õ�����ú���ô���÷Mòoí��/ó6ó ô�í
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h\HOHULPL]L�\DNÕQGDQ� LOJLOHQGLUPHNWH�RODQ�YH�NDPX�NHVLPLQGH�oDOÕúDQ�WHN�

QLN� J�F�Q�� 3HUVRQHO� .DQXQX
\
D� EDOWDODQPÕú� RODQ� LVWLKGDP� YH� KD\DW� úDUWODUÕ�
LPNkQODUÕQÕ� NÕVPHQ� GH� ROVD� \HQLGHQ� G�]HQOHPHVL� G�ú�Q�OHQ�� DPD� JHUHN� \HWNL�
OLOHULQ��\|QHWLPLQ� LOJLVL]OL÷LQGHQ��JHUHNVH�3HUVRQHO�.DQXQX� LOH�EDúODWÕOPÕú�RODQ�
YH� NDONÕQPD� oDEDODUÕQGD� WHNQLN� J�F�Q� ELULQFL� GHUHFHGHNL� |QHPLQL� KLoH� VD\PD�
SROLWLNDVÕQÕQ� GHYDPÕQGDQ� GROD\Õ�� ����� \ÕOÕ� %�WoH� .DQXQX
QGD� GD� \HU� DOPÕú� RO�
PDVÕQD� UD÷PHQ� KHUQHGHQVH� ELU� W�UO�� WDVDUODQÕS�� \�U�UO�÷H� NRQDPD\DQ� ©\DQ�
|GHPHOHUª��]HULQH�DúD÷ÕGD��o�oDOÕúPD�EXODFDNVÕQÕ]��

%XQODUGDQ� LONL� %D\ÕQGÕUOÕN�� (QHUML� YH� 7DEvL� .D\QDNODU� YH� 6DQD\L� YH� 7LFDUHW�
%DNDQOÕNODUÕQÕQ�RUWDNODúD�KD]ÕUODGÕNODUÕ� WDVODNWÕU��'L÷HU� LNLVLQGH� LVH�7HNVHQ
LQ�
YH�D\UÕFD�JHQH�PHVOHN�RGDODUÕ��7HNVHQ��7�UNL\H�7HNQLNHUOHU�6HQGLNDVÕ�YH�7�UNL\H�
7HNQLN� g÷UHWPHQOHU� 6HQGLNDVÕ
QÕQ� EX� WDVODN� �]HULQH� J|U�ú� YH� HOHúWLULOHULQL� EX�
ODFDNVÕQÕ]��

�����6D\ÕOÕ�.DQXQXQ����QFL�0DGGHVLQGH�
<HU�$ODQ�=DPODUOD�øOJLOL�+XVXVODUÕQ�

7HVELWLQGH�*|]|Q�QGH�%XOXQGXUXODFDN�
( 6 $ 6 / $5 �

dDOÕúPD� NRQXVX� ELUELULQH� \DNÕQ� YH� E�Q\HOHULQGH� D\QÕ� QLWHOLNWH� SHUVRQHOL�
LKWLYD� HGHQ� \DWÕUÕPFÕ� EDNDQOÕNODU� RODUDN� %D\ÕQGÕUOÕN� %DNDQOÕ÷Õ�� (QHUML� YH� 7DELL�
.D\QDNODU�%DNDQOÕ÷Õ�YH�6DQD\L�YH�7LFDUHW�%DNDQOÕ÷Õ� WHPVLOFLOHULQLQ� LúWLUDNL� LOH�
����VD\ÕOÕ�'HYOHW�0HPXUODUÕ�.DQXQX
QXQ�9,��NÕVPÕQÕQ�VRQXQD������VD\ÕOÕ�NDQX�
QXQ�����PDGGHVL� LOH�LOkYH�HGLOHQ�HN�PDGGHGH�V|]��JHoHQ� Lú�J�oO�÷���Lú�ULVNL�
YH�WHPLQLQGHNL�J�oO�N�]DPODUÕQÕQ�KDQJL�KDOOHUGH��KDQJL�PHVOHN�YH�J|UHYOHUH��
QH� PLNWDUGD� |GHQHFL÷LQLQ� WHVSLWL� DPDFL\OH� WHúHNN�O� HGHQ� NRPLV\RQXPX]��
�������������������WDULKOHULQGH�%D\ÕQGÕUOÕN�%DNDQOÕ÷Õ
QGD�WRSODQPÕú�YH�DúD÷ÕGD�
NL�KXVXVODUÕ�NDUDUODúWÕUPÕúWÕU��

$�����*(1(/�(6$6/$5�
��� <XNDUÕGD�L]DK�HGLOHQ��PDNVDWOD��������PDOv�\ÕOÕ��%�WoH�.DQXQX
QXQ������

PDGGHVL�JHUH÷LQFH�NXUXPODUÕ��WDUDIÕQGDQ��KD]ÕUODQDUDN�LOJLOL�PHUFLOHUH�J|QGHUL�
OHFHN�WHNOLI�YH\D�\|QHWPHOLNOHULQ��LOPL�HVDVODU�GDKLOLQGH�YH�E�W�Q�GHYOHW�WHúNL�
ODWÕQD�úDPLO���ELU����Lú��GH÷HUOHQGLULOPHVL����\DSÕOGÕNWDQ���VRQUD���WHVSLWL��JHUHNPHNWH�
LVH�GH�YDNWLQ�GDUOÕ÷Õ�YH�KHU�NXUXOXúWDNL�HOHPDQDUÕQ��LQWL]DU�GXUXPXQGD�ROPD�
ODUÕ�GROD\ÕVL\OH�V|]�NRQXVX�|GHPHOHULQ�V�UDWOH�KDOOHGLOPHVL�]DUXUHWL�NDUúÕVÕQGD��
������\ÕOÕ�LoLQ��LNWLVDGv�NDPX�NXUXOXúODUÕQÕQ�GD�\|QHWPHOLNOHUL�\HULQH�NDLP�RO�
PDN��]HUH�WDWELN�úHNOLQL�J|VWHUHQ�HVDVODUÕ�LKWLYD�HGHQ�WHNOLIOHULQ�%DNDQODU�.X�
UXOX�NDUDUÕ�LVWLKVDO�HGLOPHN��]HUH�LOJLOL�PHUFLOHUH�VXQXOPDVÕ�X\JXQ�P�WDOkD�HGLO�
PLúWLU��

��� %DNDQOÕNODUGD�EX�]DPODUOD�LOJLOL�SHUVRQHOLQ�J|UHYOHULQLQ�oRN�GH÷LúLN�EX�
OXQPDVÕ���YH�GH÷HUOHQGLUPHQLQ���REMHNWLI�|Oo�OHU��LoHULVLQGH��\DSÕODELOPHVL���JD\HVL�
LOH�EX�]DPODU�LoLQ�NULWHUOHUH�P�VWHQLW�SXDQODPD�HVDVÕQÕQ�WDWELNL��X\JXQ�J|U�O�
P�úW�U��

w$x y2zE{ |=} z6~o�e��y2���e} ��x } �e}��/� ÷ �



��� øú��J�oO�÷����Lú�ULVNL�YH�WHPLQLQGHNL��J�oO�N�]DPODUÕ����������\ÕOÕ���%�WoH�
.DQXQX
QGD�EHOLUWLOHQ�VÕQÕUODU�GDKLOLQGH�NDOPDN�ND\ÕW�YH�úDUWL\OH�����PDGGHGH�
EHOLUWLOHQ�SXDQODPD�HVDVÕQD�J|UH�GH÷HUOHQGLULOHUHN�LOJLOL�EDNDQÕQ�RQD\Õ��LOH�\��
U�UO�÷H�NRQXODFDNWÕU��

��� D������øú�J�oO�÷���OLú�ULVNL�YH�WHPLQLQGHNL�J�oO�N�]DPODUÕ�LQúDDW��PDNLQD��
HOHNWULN��KDULWD��PDGHQ��IL]LN��NLP\D��MHRORML��MHRIL]LN��PHWHRURORML��SHWURO��HQ�
G�VWUL����WHNVWLO����P�KHQGLV�YH�\�NVHN��P�KHQGLVOHUL���LOH�PLPDU�YH��\�NVHN���PL�
PDUODUD��MHRORJ��MHRIL]LNoL��SDOHRWRORJ�YH�PLQHURORJODUD�YHULOLFHNWLU��

E�� øú�J�oO�÷��YH�ÕOú�
ULVNL�]DPODUÕ�
�D��IÕNUDVÕQGD�\D]ÕOÕ�RODQODUÕQ�GÕúÕQGD�
NDODQ�P�KHQGLV�YH�\�NVHN�P�KHQGLVOHUH��MHRPRUIRORJ��NLP\DJHU��IL]LNoL�YH�\�N�
VHN�PDWHPDWLNoLOHUH�|GHQHFHNWLU��7HPLQLQGHNL�J�oO�N�]DPPÕ��YHULOPH\HFHNWLU��

F�� � D � �YH��E���IÕNUDODUÕQGD�\D]ÕOÕ�RODQODUÕQ��GÕúÕQGD�NDKS�WD�OLVH��]HULQH�
YH\D�OLVH�ÕGHQJL�ELU�RNÕUO��]HULQH�WHNQLN�WDKVLO�\DSPÕú�RODQODUD��-�ú�J�oO�÷��YH�
Lú�ULVNL�]DPODUÕQÕQ��SXDQODPD�ILOH��EXOXQDFDN�APLNWDUÕQÕQ������
VL�|GHQHFHNWLU��

G�� *HQHO�LGDUH�KL]PHWOHUL�VÕQÕIÕQGDNL�J|UHYOHUL�ILLOHQ�LID�HWPHNOH�EHUDEHU�
WHNQLN�KL]PHWOHU��VÕQÕIÕQD���JLUPHN���QLWHOL÷LQGH�ROPD\DQODUGDQ�JHQHO���P�G�U���YH�
JHQHO�P�G�U�\DUGÕPFÕODUÕQD�Lú�J�oO�÷��YH�WHPLQLQGHNL�J�oO�N�]DPODUÕQÕQ��SX�
DQODPD�LOH�EXOXQDFDN�PLNWDUÕQÕQ��������
L�|GHQHFHNWLU��

��� 7DKVLO�GXUXPODUÕ�LWLEDUL\OH��WHNQLN�KL]PHWOHU�VÕQÕIÕQD�JLUPHN�QLWHOL÷LQGH�
ROXS�GD�J|UHYOHUL�LFDEÕ��PHPXUL\HW�XQYDQODUÕ��JHQHO��LGDUH�VÕQÕIÕQGD�EXOXQDQODU�
LoLQ������VD\ÕOÕ�NDQXQXQ�����QF���PDGGHVLQLQ���D���IÕNUDVÕ�JHUH÷LQFH�WHVSLW��ROX�
QDFDN�HN�J|VWHUJH��FUHWOHULQLQ�Lú�J�oO�÷���Lú�ULVNL�YH�WHPLQLQGHNL�J�oO�N�]DP�
ODUÕ�LOH�ELUOLNWH�|GHQPHVLQH�GHYDP�ROXQDFDNWÕU��

��� øú�J�oO�÷��YH��Lú��ULVNL��]DPODUÕQD���KDN��ND]DQDELOPHN���LoLQ��R�J|UHYGH�
ELU�WDNYLP�D\Õ�]DUIÕQGD�ELOILLO�����J�Q�oDOÕúPDN�úDUWWÕU�� / 
���J�Q�YH�GDKD�ID]OD�
oDOÕúPÕú�RODQODU��R�D\D�DLW�]DPODUÕ�WDP�RODUDN�DOÕUODU��

øú� J�oO�÷�� YH� Lú� ULVNL� ]DPODUPGDQ� ID\GDODQDFDN� J|UHYOHUL� JHoLFL� RODUDN�
\DSPDN� �]HUH� YD]LIHOHQGLULOHQOHUH�� WHVSLW� HGLOHQ� ]DPODUÕQ� EX� J|UHYOHUL� ELOILLO� LID�
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