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Ο©LQGHNLOHU '�1<$1Ζ1�%Ο=(�Ο+7Ο<$&Ζ�9$5

�����\óOóQGDQ�EXJ¾QH��LQWHUQHW�YH�EORFNFKDLQ�WDEDQOó�
SURMHOHULPL]OH��WLFDUHWL�YH�\DUGóPó�PHUNH]LQH�DODQ���
E¾\¾N�SURMH�JHOLġWLUGLN��%XQODU�VóUDVó\OD��(5&����WDEDQOó�
JHOLġWLUGLáLPL]�ȆLQWH[FRLQȇ��¸GHPH�VLVWHPLPL]�RODQ�ȆLQWH[SD\ȇ�
YH�EX�LNL�VLVWHPLQ�NXOODQóODFDáó�ȆNDEXO�QRNWDODUóȇ��EDġODQJó©WD�
LON�RODUDN�LQWH[FRLQȇLQ�NXOODQóOGóáó��JHOHFHNWH�GH�ELU©RN�
SDUD�ELULPLQLQ�NXOODQóODELOHFHáL�&�&�SD]DU\HULPL]�RODQ�
ȆLQWH[SODFHȇ�YH�SURMHOHULPL]LQ�KD\DWD�JH©PHVL\OH�ELUOLNWH�LON�
HWDSWD�HYVL]OHU�L©LQ�V¾UG¾U¾OHELOLU�\DġDP�GHVWHáL�VDáOD\DFDN�
RODQ�ȆLQWH[FKDULW\ȇ�GLU�

%X�SURMHOHULPL]LQ�WDPDPó�KHP�WRSOXOXáXPX]XQ�
E¾\¾PHVLQH�YH�D\Qó�]DPDQGD�ND]DQ©ODU�HOGH�HWPHVLQH�
\DUDUNHQ��D\Qó�]DPDQGD�LQWH[FKDULW\�J¸Q¾OO¾OHUL�GH�
RODQ�WRSOXOXáXPX]XQ�GD�GHVWHáL\OH�HYVL]OHUH�\¸QHOLN�
V¾UG¾U¾OHELOLU�IDDOL\HWOHUL�KD\DWD�JH©LUPHPL]L�VDáOD\DFDN��
3URMHOHULPL]�L©LQGH�EL]FH�EHONL�GH�HQ�¸QHPOLVL�HYVL]OLN�YH�
\RNVXOOXáXQ�D]DOWóOPDVóQD�\¸QHOLN�RODQ�LQWH[FKDULW\ȇGLU��
'LOH\HQ�KHUNHVLQ�VHUEHVW�NDWóOóPóQD�D©óNWóU��ΖQWH[FKDULW\��
\DSóVó�JHUHáL�EXJ¾QOHUGH�©RN©D�GLOH�JHWLULOHQ�Ȇ'¾Q\D�
9DWDQGDġOóN�0DDġóȇ�JLEL�ȴNLU�YH�¸QHULOHUH�PRGHO�ROPD�
SRWDQVL\HOLQGHGLU�

2WRPDV\RQ�6LVWHPOHUL��<DSD\�=HN¤�YH�&RYLG����LOH�'DKD�GD�
%HOLUJLQOHġHQ�3DUDGLJPD�'HáLġLPL�

%X�\ROD�©óNDUNHQ�EXJ¾QH�GDLU�ED]ó�KHGHȵHULPL]�YH�
¸QJ¸U¾OHULPL]�YDUGó��$QFDN�EX�¸QJ¸U¾OHULPL]�L©LQGH�N¾UHVHO�
ELU�VDOJóQ�RODFDáó�YH�HYOHULPL]H�NDSDQDFDáóPó]�¸QJ¸U¾V¾�
HOEHWWH�\RNWX�

0HGHQL\HWLPL]�L©LQ�¸QHPOL�ELU�VóQDY�RODQ�EX�GXUXPX��
\DSWóáóPó]�LġLQ�¸QHPLQL�YH�©¸]¾POHULPL]LQ�X\JXODQGóáóQGD�
ELU©RN�LQVDQó�KD\DWóQ�L©LQGH�WXWDFDáóQó�GD�J¸UG¾N�

%L]��HQ�L\L�©¸]¾POHUL�EXOGXN�LGGLDVóQGD�GHáLOL]��.HQGLQL�
LVSDWODPóġ�ȴNLUOHUL�EORFNFKDLQ�WHNQRORMLVLQH�X\DUODGóN�
YH�RUWD\D�ROGXN©D�HWNLOL�YH�JHOLġLPH�D©óN�ELU�HNRVLVWHP�
©óNDUWWóN�

%LU�WDUDIWDQ�\DġDQDQ�V¾UHFH�YH�ND\EHWWLáLPL]�LQVDQODUD�
¾]¾O¾UNHQ��GLáHU�WDUDIWDQ�GD�\HQL�QRUPDOH�\¸QHOLN�
VXQDFDáóPó]�NDWNóODUóPó]óQ�ROPDVó��]RUOXNODUóQ�¾VWHVLQGHQ�
JHOHELOPHPL]�L©LQ�EL]OHUH�JHUHNHQ�J¾©�YH�HQHUML\L�YHUL\RU�
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<$6$/�8<$5Ζ
%X�WDQóWóP�EHOJHVLQGHNL�KL©ELU�ġH\��\DVDO��ȴQDQVDO��WLFDUL�
YH\D�YHUJL�¸QHULVL�ROXġWXUPD]�YH�LOJLOL�KHUKDQJL�ELU�
IDDOL\HWWH�EXOXQPDGDQ�¸QFH�NHQGL�\DVDO��ȴQDQVDO��YHUJL�
YH\D�GLáHU�SURIHV\RQHO�GDQóġPDQODUóQó]D�GDQóġPDOóVóQó]��
1H�ΖQWH[JOREDO�QH�GH�SURMH�HNLELQLQ�KHUKDQJL�ELU�¾\HVL�YH\D�
KHUKDQJL�ELU�¾©¾QF¾�WDUDI�KL]PHW�VDáOD\óFóVó��EX�WDQóWóP�
EHOJHVLQH��GRáUXGDQ�YH\D�GROD\Oó�RODUDN�HULġHUHN�YH\D�
SURMH�ZHE�VLWHVLQH�YH\D�ΖQWH[JOREDO�WDUDIóQGDQ�\D\óQODQDQ�
GLáHU�PDO]HPHOHUH�HULġHUHN�PDUX]�NDOóQDELOHFHN�KHUKDQJL�
ELU�KDVDU�YH\D�ND\óSWDQ�VRUXPOX�WXWXODPD]��%X�WDQóWóP�
EHOJHVL�\DOQó]FD�JHQHO�ELOJL�DPD©OóGóU�YH�ELU�SURVSHNW¾V��
WHNOLI�EHOJHVL��PHQNXO�Nó\PHW�WHNOLȴ��\DWóUóP�WDOHEL�YH\D�
KHUKDQJL�ELU�¾U¾Q��SURMH�YH\D�YDUOóáóQ��GLMLWDO�YH\D�EDġND�
W¾UO¾��KHUKDQJL�ELU�VDWóġó�DQODPóQD�JHOPH]��%X�WDQóWóP�
EHOJHVLQGHNL�ELOJLOHU�NDSVDPOó�ROPD\DELOLU�YH\D�V¸]OHġPH\H�
GD\DOó�KHUKDQJL�ELU�LOLġNL�XQVXUX�L©HUPH\HELOLU��%X�W¾U�
ELOJLOHULQ�GRáUXOXáX�YH\D�E¾W¾QO¾á¾Q¾Q�JDUDQWLVL�YH\D�
EX�ELOJLOHULQ�GRáUXOXáX�YH\D�E¾W¾QO¾á¾QH�GDLU�KHUKDQJL�
ELU�EH\DQ��JDUDQWL�YH\D�WDDKK¾W�\RNWXU��%X�WDQóWóP�
EHOJHVL��¾©¾QF¾�WDUDI�ND\QDNODUGDQ�HOGH�HGLOHQ�ELOJLOHUL�GH�
L©HUPHNWHGLU�YH�ΖQWH[JOREDO�HNLEL�EX�ELOJLOHULQ�GRáUXOXáXQX�
YH\D�WDPDPODQGóáóQó�EDáóPVó]�RODUDN�GRáUXODPDPóġWóU��%X�
W¾U�ELOJLOHULQ�GRáUXOXáX�YH\D�E¾W¾QO¾á¾Q¾Q�JDUDQWLVL�YH\D�
EX�ELOJLOHULQ�GRáUXOXáX�YH\D�E¾W¾QO¾á¾QH�GDLU�KHUKDQJL�
ELU�EH\DQ��JDUDQWL�YH\D�WDDKK¾W�\RNWXU��%X�WDQóWóP�EHOJHVL��
KHUKDQJL�ELU�ΖQWH[JOREDO�HNLS�¾\HVLQLQ�KHUKDQJL�ELU�ġH\L�
VDWPD�QL\HWL�ROXġWXUPD]�YH�KHUKDQJL�ELU�\DWóUóP�NDUDUó�
YHUGLUHPH]��%X�WDQóWóP�EHOJHVLQGH�\HU�DODQ�KL©ELU�ġH\��
JHOHFHNWH�7¾P�$áó�WHPVLO�HWPHN�L©LQ�ELU�WDDKK¾W�YH\D�
LIDGH�RODUDN�NXOODQóODPD]��%X�WDQóWóP�EHOJHVLQL�RNXUNHQ�
DġDáóGDNLOHUL�NDEXO�HGHFHNVLQL]�

���ΟQWH[FRLQȇLQ�KL©ELU�GHáHULQLQ�ROPD\DELOHFHáLQL�YH�KL©ELU�
]DPDQ�ΟQWH[FRLQȇLQ�GHáHUL�YH\D�OLNLGLWHVL�NRQXVXQGD�
KHUKDQJL�ELU�JDUDQWLVL�ROPDGóáóQó�NDEXO�HGL\RU�YH�
DQOó\RUVXQX]�

���+L©ELU�ΖQWH[JOREDO�YH�EDáOó�NXUXOXġODUó�YH\D�ΖQWH[JOREDO�
HNLELQLQ�¾\HOHUL��ΟQWH[FRLQȇLQ�GHáHUL��DNWDUóODELOLUOLáL��
OLNLGLWHVLQGHQ�YH�ΖQWH[FRLQ�L©LQ�KHUKDQJL�ELU�¾©¾QF¾�WDUDI©D�
VDáODQDQ�SD]DUGDQ�VRUXPOX�GHáLOGLU�

���+HUKDQJL�ELU�ΖQWH[FRLQ�VDWóQ�DOPD�NDUDUóQGD��EX�WDQóWóP�
EHOJHVLQGHNL�LIDGHOHULQ�KL©ELULQH�J¾YHQPHPHQL]�JHUHNWLáLQL�
DQOó\RU�YH�NDEXO�HGL\RUVXQX]�

���<DWóUóP�IRQODUóQó]GDQ�VL]LQ�VRUXPOX�ROGXáXQX]X�DQOó\RU�
YH�NDEXO�HGL\RUVXQX]�

���<DVDODUó��NDUDUQDPHOHUL��\¸QHWPHOLNOHUL��DQWODġPDODUó�
YH\D�LGDUL�LġOHPOHUL�JHUHáL�ΖQWH[FRLQ�YH\D�\DWóUóP�¾U¾Q¾Q¾�
WDQóPD\DQ�ELU�¾ONHQLQ�YDWDQGDġó��PXNLPL��YHUJL�P¾NHOOHȴ�
YH\D�GLáHU���PXNLPL�YH\D�\HġLO�NDUW�VDKLEL\VHQL]��ΖQWH[FRLQ�
VDWóQ�DOPD�HWNLQOLNOHULQH�NDWóOPDQó]D�L]LQ�YHULOPHGLáLQL�
YH�W¾P�VRUXPOXOXáXQ�VL]GH�ROGXáXQX�DQOó\RU�YH�NDEXO�
HGL\RUVXQX]��$VóO�\DWóUóPFó�YH\D�HNLEL��KHUKDQJL�ELU�W¾]HO�
NLġL\H�YH\D�ELUH\H�KHUKDQJL�ELU�EH\DQ��JDUDQWL�YH\D�
WDDKK¾WWH�EXOXQPD\DFDNWóU�

ΖQWH[FRLQ�NXOODQóFóODUó��ΖQWH[FRLQ�VDWóġODUó\OD�LOJLOL��ȴQDQVDO�
YH�\DVDO�ULVNOHU�YH�GLáHU�EHOLUVL]OLNOHU�G¤KLO��W¾P�ULVNOHUL�
YH�EHOLUVL]OLNOHUL�GLNNDWOH�GHáHUOHQGLUPHOL�YH�RODVó�W¾P�
VRQX©ODUóQó�NDEXO�HWPLġ�VD\óOóUODU�

%X�WDQóWóP�EHOJHVLQGH�\HU�DODQ�ELOJLOHU�\DOQó]FD�SURMHOHULQ�
WDQóWóPó�L©LQGLU�YH�\DVDO�RODUDN�EDáOD\óFó�GHáLOGLU��%X�WDQóWóP�
EHOJHVLQLQ�L©HULáL�YH�EDVóQ�E¾OWHQOHULQGH�YH\D�KHUKDQJL�
ELU�\HUGHNL�W¾P�EH\DQODU��U¸SRUWDMODU�YH�V¸]O¾�LIDGHOHU�
�SL\DVD�NRġXOODUó��Lġ�VWUDWHMLOHUL�YH�SODQODUó��ȴQDQVDO�GXUXP��
¸]HO�K¾N¾POHU�YH�ULVN�\¸QHWLPL�X\JXODPDODUó�KDNNóQGD�
QL\HWOHU��LQDQ©ODU�YH\D�PHYFXW�EHNOHQWLOHU�KDNNóQGD�
D©óNODPDODU�G¤KLO���%X�LIDGHOHULQ��\XNDUóGD�EHOLUWLOHQ�LOHUL\H�
G¸Q¾N�LIDGHOHUGHQ�IDUNOó�JHU©HN�JHOHFHNWHNL�VRQX©ODUD�
\RO�D©DELOHFHN�ELOLQHQ�YH�ELOLQPH\HQ�ULVNOHUL��EHOLUVL]OLNOHUL�
YH�GLáHU�IDNW¸UOHUL�L©HUGLáL�J¸]�¸Q¾QH�DOóQGóáóQGD��EX�
LOHUL\H�G¸Q¾N�LIDGHOHUH�©RN�ID]OD�J¾YHQPHPHQL]L�¸QHULUL]��
ΟIDGHOHUL��WHNQLN�ΟQFHOHPH�ELOJLOHUL�\DOQó]FD�WHNQLN�LQFHOHPH�
WDULKLQH�J¾QFHOOHQLU�YH�ΖQWH[JOREDO�YH�HNLEL��LOHUL\H�G¸Q¾N�
EH\DQODUGDQ�YH�WHNQLN�LQFHOHPH�J¾QFHOOHPHVLQGHQ�VRQUDNL�
�D©óN�YH\D�]óPQL�ROVXQ��ROD\ODUGDQ�VRUXPOX�GHáLOGLU��%X�
WDQóWóP�EHOJHVL�GLáHU�GLOOHUH�WHUF¾PH�HGLOHELOLU���HYULOPLġ�
V¾U¾POHU�DUDVóQGD�©HOLġNLOHU�YH\D�EHOLUVL]OLNOHU�ROPDVó�
GXUXPXQGD��ΟQJLOL]FH�V¾U¾P�JH©HUOL�RODFDNWóU�

%X�WDQóWóP�EHOJHVLQLQ�KL©ELU�NóVPó��ΖQWH[JOREDOȇLQ�¸QFHGHQ�
\D]óOó�L]QL�ROPDGDQ�©RáDOWóODPD]�YH\D�GDáóWóODPD]��Ο]LQVL]�EX�
W¾U�©RáDOWPD�YH�GDáóWPD�IDDOL\HWOHULQLQ�W¾P¾QGHQ�GRáDFDN�
VD\DO�W¾P�VRUXPOXOXNODUó�SHġLQHQ�NDEXO�HWPLġ�ROXUVXQX]�
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ĠΟ5.(7�%Ο/*Ο/(5Ο
.XUXOXġ��2FDN���������Ζ]PLU�Ȃ�7¾UNL\H��
9HUJL�'DLUHVL��.RUGRQ�9HUJL�'DLUHVL���
9HUJL�1XPDUDVó�������������
7LFDUHW�6LFLO�1R���������
0HUVLV�1R������������������

3DNLVWDQ�7HPPX]��������ΖVODPDEDG���3DNLVWDQ 
*HOHFHN�KHGHȵHUL�����������©H\UHN�VRQUDVó���
$PHULND�YH�$YUXSD�PHUNH]�ġLUNHWOHUL�NXUXODFDN

:HE�VLWH�YH�3RUWDO��ZZZ�LQWH[FRLQ�LR�_�ZZZ�LQWH[SD\�LR�_�ZZZ�LQWH[FKDULW\�RUJ��_�ZZZ�LQWH[SODFH�LR

ΖQWH[*OREDO�ΟQWHUQHW�/WG��6WL�

ΟQWHUQHW�WHNQRORMLOHULQL�YH�EORFNFKDLQ�WHNQRORMLVLQL�NXOODQDUDN��WLFDUHWH�GD\DOó�SURMHOHUL\OH�KHP�ND]DQ©�HOGH�HWPHN�KHP�
GH�VRV\DO�YH�©HYUHVHO�VRUXQODUD�\¸QHOLN��N¤U�DPDFó�J¾WPH\HQ��V¾UG¾U¾OHELOLU�©¸]¾POHU�¾UHWHQ�XOXVODUDUDVó�ġLUNHWOHU�
WRSOXOXáXGXU�

9L]\RQXPX]�YH�$PD©ODUóPó]�

*¾YHQH��WRSOXOXáXQ�J¾F¾QH�YH�HNRQRPLN�¸]J¾UO¾áH�GD\DOó�\HQL�ELU�HNRVLVWHP�NXUDUDN��ΖQWH[FRLQȇLQ�GHáHUOHQPHVLQL�YH�
W¾P�G¾Q\DGD�NXOODQóODQ�J¾YHQLOLU�ELU�SDUD�ELULPL�ROPDVóQó�VDáODPDNWóU��$\UóFD�]DPDQ�L©HULVLQGH�ΖQWH[FRLQȇLQ�\DQó�VóUD�GLáHU�
SDUD�ELULPOHULQL�GH�NDSVD\DQ��E¾\¾N�YH�V¾UG¾U¾OHELOLU�ELU�\DġDP�GHVWHN�SURMHVL�RODQ�LQWH[FKDULW\ȇL�GH�KD\DWD�JH©LUHUHN��
G¾Q\DPó]D�RODQ�VRUXPOXOXáXPX]X�\HULQH�JHWLUPH\L�DPD©ODPDNWD\ó]�

+HGHȵHULPL]H�XODġPDN�L©LQ�

3URMHOHQGLUPH�YH�\D]óOóPODUó�GD�NDSVD\DQ�W¾P�EX�V¾UH©OHUL�NHQGL�E¾Q\HPL]GH�\DSPDNWD�YH�JHOLġWLUPHNWH\L]��'DKD�J¾©O¾�YH�
GDKD�E¾\¾N�KHGHȵHUH�XODġPDN�L©LQ�DOWHUQDWLI�ȴNLUOHU�YH�¸QHULOHUOH�ELUOLNWH�ELU©RN�SDUWQHU�YH�SD\GDġOD�Lġ�ELUOLáL�\DSPDNWD\ó]�

+DNNóPó]GD
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ΟQVDQOóN�EXJ¾QH�JHOHQH�NDGDU�©RN�E¾\¾N�ELU�JHOLġPH�ND\GHWWL��$QFDN�JHOLġPH\OH�ELUOLNWH��©¸]¾P¾�QHUHGH\VH�LPN¤QVó]D�
\DNóQ�E¾\¾N�SUREOHPOHUL�GH�¾UHWWL�YH�K¤O¤�GDKD�¾UHWPH\H�GHYDP�HGL\RU��ΟQVDQOóN��VDGHFH�NHQGL�VR\XQX�GHáLO��W¾P�\DġDPó�
WHKOLNH\H�V¾U¾NOHPHNWHGLU��%LU©RN�FDQOó�W¾U¾Q¾Q�\RN�ROPDVóQD��GRáDQóQ�WDKULS�HGLOLS�\DġDP�G¸QJ¾V¾Q¾Q�ER]XOPDVóQD�\RO�
D©PóġWóU��+HPHQ�KHUNHVLQ�RUWDN�NDQóVó�YH�ELOLP�LQVDQODUóQóQ�GD�YXUJXVX�EX�\¸QGHGLU��$UWóN�VRQD�JHOPHN�¾]HUH�ROGXáXPX]X�
J¸U¾\RU�YH�EX�GXUXPX�ND\Jó\OD�\Dġó\RUX]��ΟNOLP�GHáLġLNOLáL��\RN�RODQ�W¾UOHU��VDYDġODU��HQHUML�YH�WHPL]�VX�VRUXQX��EHVOHQPH�
YH�WDUóP�VRUXQX��WHNQRORMLN�JHOLġPH\H�EDáOó��URERWLN�WHNQRORML��RWRQRP�VLVWHPOHU�YH�\DSD\�]HN¤���DUWDQ�LġVL]OLN�YH�VRV\DO�
VRUXQODUóPó]�DQD�VHEHSOHU��7¾P�EX�VRUXQODUóPó]óQ�QDVóO�©¸]¾OHFHáLQH�LOLġNLQ�KHQ¾]�RUWDGD�KHUNHVLQ�NDEXO�HGHELOHFHáL�ELU�
©¸]¾P�¸QHULVL�\RN��%X�D©óGDQ�EDNóOGóáóQGD�L©LQGH�EXOXQGXáXPX]�GXUXP�ROGXN©D�YDKLPGLU�

%DKVHWWLáLPL]�EX�VRUXQ�DODQODUóQD�YH�ELUELUOHUL\OH�RODQ�LOLġNL�YH�QHGHQVHOOLNOHULQH�EDNWóáóPó]GD��RUWD\D�SDUD�YH�
SDUDQóQ�\óNóFó�HWNLOHUL�©óNó\RU�

3DUD�DVOóQGD�W¾P�N¸W¾O¾NOHULQ�DQD�ND\QDáó�JLEL�J¸VWHULOVH�GH�VRUXQ�SDUDQóQ�NHQGLVL�GHáLOGLU��6RUXQ��RQD�EX�\óNóFó�¸]HOOLáL�
YHUHQ�G¾Q\DQóQ�JHOGLáL�V¾UG¾U¾OHPH]�ND\QDN�LVUDIó�YH�W¾NHWLP�©óOJóQOóáóQó�N¸U¾NOH\HQ��N¤U�YH�J¾FH�VDKLS�ROPD�KóUVóGóU��
%LOLQGLáL�JLEL�LWLEDUL�SDUDODU��GRODU��HXUR��\HQ��OLUD�YE���GHYOHWOHULQ�NRQWURO¾QGH�¾UHWLOLU��.LPLQ�QH�NDGDU�¾UHWHFHáL�LVH�E¾\¾N�
HNRQRPL�L©LQGH�SODQODQóU��6RQ�\¾]\óOGóU�SDUD�EDVóPó�DUWóN�NDUġóOóNVó]�GXUXPGD�YH�VDGHFH�J¾YHQ�XQVXUXQD�GD\DQPDNWDGóU��
$UWóN�ELU�SODQODPDGDQ�GD�EDKVHGLOHPH]��3DQGHPL�LOH�ELUOLNWH�EX�V¾UG¾U¾OHPH]�GXUXP�L\LFH�J¾Q�\¾]¾QH�©óNWó�

'¾Q\DQóQ�HNRQRPLN�E¾\¾NO¾á¾�\DNODġóN�����WULO\RQ�GRODUGóU��%X�UDNDP�QRUPDO�ġDUWODUGD���PLO\DU�LQVDQD�YH�KDWWD�NDW�NDW�
ID]ODVóQD�\HWHU�GH�DUWDU��$QFDN�JHU©HNOLN�PDDOHVHI�EX�HWNLGH�GHáLO��'¾Q\DQóQ�HNRQRPLN�E¾\¾NO¾á¾Q¾Q�\DUóVó�LQVDQODUóQ�
���ȇ�XQXQ�HOLQGH�EXOXQXUNHQ��NDODQ�\DUóVó�LVH�GLáHU����ȇóQGDGóU��%X�©DUSóN�GDáóOóP�G¾Q\D\ó�V¾UHNOL�N¾UHVHO�EXQDOóPODUD�
VRNDUDN�VDYDġ�YH�E¸OJHVHO�VRUXQODUD�\RO�D©PDNWDGóU�

ΟQVDQODU�DUWóN�SDUDQóQ�HVDUHWL�DOWóQGD�\DġD\DUDN��¸]J¾UO¾N�YH�¸]�EHQOLNOHULQL�\LWLUPLġ�GXUXPGDODU��%X�GXUXP��GRáDO�YH�\óNóFó�
VRQXFX�RODUDN�GD�VX©�YH�WRSOXPVDO�SDWODPDODUó�EHUDEHULQGH�JHWLUL\RU��%X��HQ�WHPHO�YH�Kó]Oó�ELU�ġHNLOGH�DGLO�ELU�©¸]¾PH�
XODġPDVó�JHUHNHQ�ROGXN©D�¸QHPOL�ELU�SUREOHPGLU�

ΖQWH[JOREDO��EX�VRUXQ�\XPDáóQóQ�©¸]¾P¾QH�ELU�NDWNó�VXQPDN�DGóQD��KHSLPL]LQ�KDNNó�RODQ�DGLO�YH�LKWL\D©ODUó�NDUġóODQPóġ�ELU�
LQVDQOóN�L©LQ�©DOóġPDNWDGóU��6RUXQ��KHSLPL]L�LOJLOHQGLUL\RU��©¸]¾P¾�GH�\LQH�KHSLPL]LQ�NDWNóODUó\OD�RODFDNWóU�

3UREOHP
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3UREOHPL�¾©�DQD�HNVHQGH�HOH�DODFDáó]�

���%ORNFKDLQ�HNRVLVWHPLQLQ�JHQHO�GXUXPX�
���NULSWRSDUD�HNRVLWHPLQLQ�SUREOHPL�
���\DUGóP�HNRVLVWHPL�YH�¸]HOLQGH�HYVL]OHULQ�SUREOHPOHUL

���%/2&.&+$Ζ1�(.26Ο67(0Ο1Ο1�*(1(/�'85808

%ORFNFKDLQ�L©LQ�\DSóVDO�ELU�SUREOHPGHQ�EDKVHGLOHPH]�DQFDN��EHONL�GDKD�ID]OD�J¾QO¾N�KD\DWD�G¸Q¾N�ROPDGóáó�HOHġWLULVL�
\DSóODELOLU��<DNODġóN����\óOOóN�WDULKL\OH�%ORFNFKDLQȇLQ�ELU©RN�DODQGD�J¾YHQ�SUREOHPLQH�¸QHPOL�YH�VDUVóOPD]�ELU�©¸]¾P�
JHWLUPHNOH�ELUOLNWH��DOW\DSó�YH�NDUPDġóN�LġOHULQ�PHUNH]L\HWVL]OLN�YH�NRQVHQV¾V�LOH�©¸]¾OHELOHFHáL��PDOL\HW��NDOLWH�YH�J¾YHQOLN�
JLEL�©RN�GHáHUOL�YH�¾VW¾Q�¸]HOOLNOHULQGHQ�ID\GDODQóODUDN��ELU©RN�DODQGD�¾U¾QOHULQ�©óNDELOHFHáLQH�GDLU�JHU©HN�SRWDQVL\HOL�
KHQ¾]�IDUN�HGLOHPHGL��%X�GXUXPXQ�QHGHQOHULQLQ�EHONL�GH�HQ�EDġóQGD��VHNW¸U¾Q��LON�NULSWR�SDUD�RODQ�%7&ȇQLQ�J¸OJHVLQGH�
NDOPDVó�JHOPHNWHGLU��0DDOHVHI�EX�GXUXPXQ�GHáLġLPL�SL\DVDQóQ�JHOLġPHVLQH�EDáOó�RODUDN�\DYDġ�LOHUOL\RU��%XQX�ELU�DQDORML�
LOH�D©óNOD\DELOLUL]��%DO��DUóQóQ�VDGHFH�ELU�¾U¾Q¾G¾U��2\VD�DUó��KD\DWóPó]óQ�GHYDPó�L©LQ�YD]JH©LOPH]GLU��%ORFNFKDLQ�EX�LOLġNLGH�
DUó\ó��EDO�LVH�NULSWR�SDUDODUó�WHPVLO�HWPHNWHGLU��%ORFNFKDLQȇLQ�L©LQGH�EXOXQGXáX�EX�GXUXPXQ�QHGHQL��E¾\¾N�ELU�©RáXQOXáXQ�
VDGHFH�EDOD�RGDNODQPóġ�ROPDVóGóU��%LU�WHNQRORML�RODUDN�ġ¾SKHVL]�E¾\¾N�IóUVDWODUó�EDUóQGóUDQ�YH�VRQ�GHUHFH�\HQLOLN©L�YH�
GHYULPVHO�QLWHOLáH�VDKLS�RODQ�EORFNFKDLQ��ELU©RN�DODQGD�\óNóFó�HWNLOHU�ROXġWXUPD\D�EDġODGó��ΖQWH[JOREDO�RODUDN�EL]OHU��EX�
\óNóFóOóáó�HOEHWWH�ELU�ROXPODPD\OD�NDUġóOó\RUX]�

7DULK�EL]H�GHáLġLP�YH�G¸Q¾ġ¾P�]DPDQODUóQGD��\HQLQLQ�NDUġó�NRQXODPD]�\óNóFóOóáóQó�GHIDODUFD�J¸VWHUPLġWLU��%ORFNFKDLQȇOH�
ELUOLNWH�GH�EHQ]HU�ELU�GHáLġLPLQ�JHU©HNOHġWLáLQLQ�IDUNóQGD\ó]��ΖQWH[JOREDO�RODUDN�EL]OHU��SUREOHPLQ�L©HULáLQL�EHOLUOHUNHQ�
EORFNFKDLQȇLQ�NRG�YH�Dá�J¾YHQOLáL�JLEL�WHNQRORMLN�VRUXQODUóQGDQ�©RN��NXOODQóP�DODQODUóQGDNL�HNVLNOLáLQH�YH�RODVó�©¸]¾POHULQH�
YXUJX�\DSPDN�LVWL\RUX]��%ORFNFKDLQȇLQ�GDKD�LġOHYVHO�YH�GDKD�JHOLġPLġ�ROPDVóQD�\¸QHOLN�ELQOHUFH�X]PDQ�©DED�VDUI�HGL\RU��%X�
©RN�GHáHUOL�©DEDODU�VD\HVLQGH��EL]LP�JLEL�GLUHNW�NXOODQóFóODUD�GRNXQDQ�©¸]¾POHUH�J¾YHQLOLU�ELU�DUND�SODQ�ROXġX\RU��6RQX©�
RODUDN�EORFNFKDLQȇLQ�NHQGL�¾U¾Q¾�RODQ�NULSWR�SDUDODUóQ�J¸OJHVLQGHQ�NXUWDUóOPDVó�YH�DUWóN�NHQGL�óġóáóQóQ�J¸]�NDPDġWóUPD�
YDNWL�©RNWDQ�JHOGL�

ΖQWH[JOREDO��KD\DWóQ�L©LQGHNL�DODQODUD�\¸QHOLN�©¸]¾POHUGHQ�ROXġDQ�HNRVLVWHPL�VD\HVLQGH��EORFNFKDLQȇLQ�KHUNHVH�GRNXQDQ�
ELU�©¸]¾P�DUDFóQD�G¸Q¾ġPHVLQH�¸QHPOL�NDWNó�VXQX\RU�
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.ULSWR�SDUDODUóQ�WHPHO�VRUXQX��LVLPOHULQGH�SDUD�LIDGHVL�ROPDVóQD�UDáPHQ�ELU�SDUD�JLEL�GDYUDQPDPDODUóGóU��%LQOHUFH�NULSWR�
SDUD�YDU��IDNDW�KL©ELULQLQ�\HWHUL�NDGDU�WLFDUHWWH�NXOODQóOPó\RU�ROPDVó�ELOH�WHN�EDġóQD�ROGXN©D�E¾\¾N�ELU�SUREOHPGLU�

ΟQWHUQHWLQ�SDUDVóQóQ�HQ�D]óQGDQ�LQWHUQHW�RUWDPóQGDNL�WLFDUHWWH�NXOODQóOPDVó�JHUHNLUGL��6DGHFH�NULSWR�SDUD�ERUVDODUóQGD�
WDNDV�\¸QWHPL\OH�KDUHNHW�HGHQ�NULSWR�SDUDODUóQ�ELU�JHOHFHáLQLQ�RODPD\DFDáó�D©óN�ELU�JHU©HNWLU��%X�GXUXP�ERUVDODU�L©LQ�GH�
ULVNWLU�

0DDOHVHI��]HQJLQ�ROPD�KD\DOLQL�HQ�NóVD�\ROGDQ�JHU©HNOHġWLUPH�DUDFóQD�G¸Q¾ġHQ�NULSWR�SDUDODU��W¾P�HNRVLVWHPL�J¾YHQVL]�
KDOH�JHWLUPHNWHGLU��*¾YHQLQ�ROPDGóáó�\D�GD�JLWWLN©H�D]DOGóáó�RUWDPODUGD�V¾UG¾U¾OHELOLU�ELU�©¸]¾P�¾UHWLOHPH]�

ȏ�%ORFNFKDLQ�WHNQRORMLVLQLQ�JHWLUGLáL�J¾YHQ�YH�GHáLġLP�SDUDGLJPDVóQóQ�\DQóQGD��NULSWR�SDUDODUóQ�EX�GHUHFH�J¾YHQLOPH]�YH�
PDQLS¾ODWLI�ELU�¾U¾QH�G¸Q¾ġPHVL�¸QHPOL�ELU�SUREOHPGLU�

ȏ�'HYOHWOHULQ��\DQL�RWRULWHQLQ�¾UHWWLáL�LWLEDUL�SDUDODUOD�Nó\DVODQGóáóQGD�HQ�¸QHPOL�IDUNó��HQȵDV\RQLVW�ROPDPDVóQD�NDUġóQ��
NóVD�V¾UHOHUGH����ȇD�YDUDQ�GHáHU�ND\óSODUó�\DġD\DQ�HQ�ELOLQGLN�NULSWR�SDUDODUóQ�EX�GXUXPX�HNRVLVWHP�L©LQ�WHPHO�
SUREOHPOHUGHQGLU�

ȏ��VWHOLN�NULSWR�SDUDODUóQ�PHYFXW�SDUD�G¾]HQLQH�ELU�DOWHUQDWLI�ROPD�YH�KDWWD�ELU�HNVHQ�G¾]HOWPHVL�LGGLDODUóQD�UDáPHQ��ġX�DQ�
L©LQGH�EXOXQGXNODUó�EX�GXUXPVD��ROGXN©D�¸QHPOL�YH�©¸]¾P�EHNOH\HQ�ELU�SUREOHPGLU�

ȏ�.ULSWR�SDUD�ERUVDODUóQóQ�PDQLS¾ODWLI�ELU�RUWDPD�G¸Q¾ġPHVL�GH�WHPHO�SUREOHPOHUGHQGLU��%X�GXUXP�HNRVLVWHPLQ�KD\DWD�
GRNXQDQ�©¸]¾POHUH�DUDFóOóN�HWPHVLQLQ�YH�¾UHWHELOPHVLQLQ�¸Q¾QGH�E¾\¾N�ELU�HQJHO�ROPDNWDGóU��ΟġOHP�J¸UPH\HQ�NULSWR�
SDUDODUOD�GROX�ELU�ERUVD�QDVóO�KD\DWWD�NDODFDN�YH�UHNDEHW©L�ELU�SL\DVDGD�YDUOóáóQó�V¾UG¾UHFHN"�%X�VRUXQ�KDNNóQGD�ERUVDODUóQ�
\HQLGHQ�NHQGLOHULQL�NRQXPODQGóUPDODUó�©RN�¸QHPOLGLU�

ȏ�Ȇ�¸]¾P�¾UHWL\RUX]ȇ�GL\HUHN�¾UHWLOHQ�YH�DVOóQGD�ELU�HWNLVL�ROPD\DQ�NULSWR�SDUDODUóQ�©RáXQOXNWD�ROPDVó�GD�NULSWR�SDUDODUóQ�
KDWDOó�NXUJXVXQD�\¸QHOLN�EDġND�ELU�SUREOHPGLU�

.ULSWR�3DUD�0DGHQFLOLáLQLQ�2OXPVX]�6RQX©ODUó

ȏ�0DGHQFLOLN�ȴNUL�EHONL�LON�\óOODUGD�DGLO�YH�J¾]HO�ELU�©¸]¾P�RODUDN�DOJóODQGó��*¾Q¾P¾]GH\VH�EX�GXUXP�E¾\¾N�YH�\óNóFó�ELU�
VRUXQ�\XPDáóQD�G¸Q¾ġW¾��%L]��EX�GXUXPX���\óO�¸QFHGHQ�¸QJ¸UP¾ġW¾N�

ȏ�0HUNH]L\HWVL]�YH�KHUNHVLQ�NDWóODELOHFHáL�ELU�HNRVLVWHP�\HULQH��E¾\¾N�PDGHQFLOHULQ�YH�GRQDQóP�¾UHWLFLOHULQLQ�NHVLQ�
ND]DQ©�VDáODGóáó�EORFNFKDLQ�HNRVLVWHPLQLQ��PDGHQFLOLNOH�ELUOLNWH�PHUNH]L\HWVL]OLáLQL�\óOODU�L©LQGH�QDVóO�\LWLUGLáLQL�KHS�ELUOLNWH�
L]OL\RUX]��%X�GXUXP�D\Qó�]DPDQGD�EORFNFKDLQ�DáODUóQGD�����DWDáó�JLEL�ELU�GL]L�ULVNL�GH�EHUDEHULQGH�JHWLUGL��'RQDQóPD�
ROXġDQ�WDOHS�VRQXFX�ȴ\DWODUó�\¾NVHOHQ�ELU©RN�SDU©D�SL\DVD\D�HNVWUD�ELU�\¾N�YH�N¾OIHW�JHWLUGL��%R]XN�FLKD]ODUGDQ�ROXġDQ�
GDáODU�YH�©HYUHVHO�HWNLVL\OH�WHKOLNHOL�ELU�KDO�DOGó�

ȏ�.ULSWR�SDUDODUóQ��ELU�¸GHPH�DUDFóQD�G¸Q¾ġHPHPHVLQGHNL�¸QHPOL�ELU�VRUXQ�GD�\LQH�PDGHQFLOHULQ�\¾NVHN�NRPLV\RQ�
RUDQODUóQD�YH\D�GDKD�GHáHUOL�NULSWR�SDUDODUD�\¸QHOPHOHUL\OH��WUDQVIHU�V¾UHOHULQLQ�X]DPDVó��VDDWOHU�KDWWD�J¾QOHU�V¾UPHVLGLU�

%LU�¸UQHN�YHUHFHN�ROXUVDN��\HPHáLQL]L�\HGLQL]�YH�NDVDGD�SDUDQó]ó�¸GHPHN�L©LQ�RQODUFD�GDNLND�EHNOHGLáLQL]GH��EX�VRUXQXQ�
QH�NDGDU�\óNóFó�ELU�SUREOHPH�G¸Q¾ġW¾á¾Q¾�GH�GDKD�L\L�NDYUDPóġ�RODFDNVóQó]��
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ȏ�0DGHQFLOLNOH�ELUOLNWH�¸QJ¸U¾OHPH\HQ�DQD�VRUXQODUGDQ�ELUL�GH�KHU�JH©HQ�J¾Q�DUWDQ�HQHUML�LKWL\DFóGóU��%X�LKWL\D©�¸\OH�
ELU�ER\XWD�JHOGL�NL�]DPDQ�L©LQGH�ELU©RN�¾ONHQLQ�WRSODP�HQHUML�LKWL\DFóQó�©RNWDQ�JH©WL��0DOL\HWOHUL�LQGLUPHN�LVWH\HQ�ED]ó�
PDGHQFLOHULQ�¾QLYHUVLWHOHUGHQ�HYOHULPL]GHNL�ELOJLVD\DUODUD�YH�KDWWD�V¾SHU�ELOJLVD\DU�VLVWHPOHULQH�YDUóQFD\D�NDGDU�ELU©RN�
IDUNOó�\HUGH�\DSóODQ�EX�JD\ULPHġUX��NRUVDQ�PDGHQFLOLN��IDDOL\HWOHUL�LVH�HNRVLVWHPL�GDKD�GD�LWLEDUVó]ODġWóUPDNWDGóU�

<HQL�NULSWR�SDUD�¾UHWLP�\¸QWHPOHUL\OH�©HYUHFL�YH�D]�HQHUML\H�LKWL\D©�GX\XODQ�\¸QWHPOHU�JHOLġWLULOPH\H�©DOóġóOó\RU��0HYFXW�
GXUXPVD�EX�KDOL\OH�ġX�DQNL�HNRVLVWHP�L©LQ�E¾\¾N�ELU�SUREOHPGLU��6DGHFH�ELWFRLQ�PDGHQFLOLáL�L©LQ�����¾ONHGHQ�GDKD�ID]OD�
HQHUML�KDUFDQó\RU��ΟUODQGD��+óUYDWLVWDQ��6óUELVWDQ��6ORYDN\D�YH�Ο]ODQGD�JLEL�¾ONHOHULQ�W¾NHWWLáL�HQHUML\L�©RNWDQ�JH©WL��$IULND�
NóWDVóQGD\VD�\DOQó]FD���¾ONHGH�ELWFRLQ�PDGHQFLOLáLQGHQ�GDKD�ID]OD�HOHNWULN�HQHUMLVL�W¾NHWLOL\RU��%XQODU��0óVóU��*¾QH\�$IULND�
YH�&H]D\LU��6DGHFH�$IULND�¾ONHOHUL�GH�GHáLO��ELWFRLQ��(NYDWRU��3RUWR�5LNR�YH�.X]H\�.RUHȇGHQ�ELOH�GDKD�ID]OD�HOHNWULN�W¾NHWL\RU��
3RZHU�&RPSDUH��ELWFRLQLQ�\óOOóN�WDKPLQL�HOHNWULN�W¾NHWLPLQLQ�������7:K�ROGXáXQX��\DQL�G¾Q\DQóQ�WRSODP�HOHNWULN�LKWL\DFóQóQ�
\¾]GH�����ȇ¾QH�HġLW�ROGXáXQX�EHOLUWL\RU��%LWFRLQ�PDGHQFLOHUL�ELU�DUD\D�JHOVH��HOHNWULN�W¾NHWLPL�D©óVóQGDQ�G¾Q\DQóQ�HQ�ID]OD�
W¾NHWLP�\DSDQ�����¾ONHVL�RODELOLUOHU��.DWODQDUDN�DUWDQ�HQHUML�LKWL\DFó��VRQXQGD������\óOó�ġXEDW�D\óQGD�G¾Q\DQóQ�E¾W¾Q�HQHUML�
LKWL\DFóQGDQ�GDKD�ID]OD�RODFDN��3RZHU�&RPSDUHȇLQ�ELU�GLáHU�LOJLQ©�DUDġWóUPD�VRQXFX\VD�ġLPGL\H�NDGDU�KDUFDQDQ�EX�HQHUML�
LKWL\DFóQóQ�HQ�G¾ġ¾N�PDOL\HWOH�����PLO\DU�GRODU�GHáHULQGH�ROPDVó�
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%Dáóġ�VHNW¸U¾Q¾Q�JHQHO�GXUXPX�YH�J¾YHQ�SUREOHPL�

ΟQFHOHGLáLPL]�VRQ�G¸UW�\óO�L©HULVLQGH�D©óNODQDQ�YHULOHUH�J¸UH��\DUGóP�NXUXOXġODUóQD�RODQ�J¾YHQ�RUDQó�WRSOXPXQ����ȇLQGH�
G¾ġHUNHQ��VDGHFH���ȇLQGH�DUWPóġWóU��7RSOXPVDO�DUDġWóUPDODUGD�©óNDQ�VRQX©ODUD�EDNóOGóáóQGD��\DUGóP�NXUXOXġODUóQD�
NDUġó��ȴQDQVDO�RODUDN�GRáUX�KDUHNHW�HWPHGLNOHULQGH��GHáHUOHULQH�EDáOó�NDOPDGóNODUóQGD�YH�ND\GD�GHáHU�ELU�HWNL�
J¸VWHUHPHGLNOHULQGH��LQVDQODUóQ�J¾YHQOHULQLQ�D]DOGóáó�EHOLUWLOPLġWLU��*¾YHQ�ND\Eó�\DġD\DQ�NLġLOHULQ�����RUDQóQGDNL�
©RáXQOXáX��\DUGóP�NXUXOXġODUóQóQ�PHG\D�YH�GLáHU�VRV\DO�NDQDOODUGD�RUWD\D�©óNDQ�LWLEDU�SUREOHPOHUL��\DQOóġ�Lġ�SROLWLNDODUó��
IRQ�GDáóWóPóQóQ�\DUGóPGDQ�©RN�NXUXOXġ�JLGHUOHULQH�KDUFDQPDVó�YH�VRQ�RODUDN�GD�NXUXOXġODUóQ�NHQGLOHULQL�J¸VWHUGLNOHULQGHQ�
IDUNOó�ELU�NDUDNWHUGH�ROGXNODUóQó�IDUN�HWWLNOHULQGH��J¾YHQOHULQLQ�G¾ġW¾á¾Q¾�EHOLUWPHNWHGLUOHU�

*¾YHQ�SUREOHPLQLQ�����RUDQóQGDNL�ELU�GLáHU�E¾\¾N�VHEHEL\VH��NXUXOXġODUóQ�\DUGóP�PLNWDUODUóQóQ�E¾\¾N�ELU�NóVPóQóQ�
NXUXOXġ�JLGHUOHUL��PDDġODU��NLUDODU��ORMLVWLN��WDQóWóP��EDNóP�YE��JLGHUOHU��L©HULVLQGH�ND\EROPDVó�YH�VRQX©�RODUDN�\HWHUL�NDGDU�
HWNL�\DUDWDPDPDODUó�RODUDN�EHOLUWLOPLġWLU��*¾YHQ�NóUóOPDVó�GXUXPX�PDDOHVHI��UHVPL�\DUGóP�NXUXPODUó��¸]HO�NXUXPODU��
YDNóȵDU�YH�GLQL�FHPDDWOHULQ�ROXġWXUGXáX�\DUGóP�IDDOL\HWOHULQGH�GH�GHáLġPHPHNWHGLU�

<DUGóP�\DSDQ�NLġL�J¸]¾QGHQ�ROD\ODUD�\DNODġóOGóáóQGD��EX��J¾YHQHPHGLáL�ELU�NXUXPD�GHVWHN�ROPDNOD�YLFGDQó�DUDVóQGDNL�
ELU�VóNóġPóġOóN�KLVVL\OH�EDġ�EDġD�NDOPDN�GHPHNWLU���]HOOLNOH�©RN�E¾\¾N�\DUGóP�RUJDQL]DV\RQODUó�PDDOHVHI�EHNOHQHQ�HWNL\L�
\DUDWDPó\RUODU��2SHUDV\RQ�YH�SHUVRQHO�JLGHUOHUL\OH�\DUGóPD�XODġPD�PDOL\HWOHULQL�ELU�NHQDUD�NR\VDN�ELOH��E¾\¾N�\DSó�
L©LQGHNL�NRQWURO�HGLOHPHPH�GXUXPX�ROGXN©D�E¾\¾N�VXLVWLPDOOHUH�\RO�D©PDNWDGóU��6RQX©WD�ELU�YDND�RODUDN�Ȋ\DUGóPȋ��PHYFXW�
\DSóVó�YH�LġOH\Lġ�PHNDQL]PDVóQGDQ�GROD\ó��¸]HO�\D�GD�NXUXPVDO�ROPDVóQGDQ�EDáóPVó]�RODUDN��EX�VRUXQODUó�KHS�\DġD\DFDNWóU��
�¸]¾P��HQ�WHPHOGH�ELU�SDUDGLJPD�GHáLġLPL�JHUHNWLUPHNWHGLU��$\Qó�\RO�L]OHQHUHN�IDUNOó�ELU�DGUHVH�©óNóODPD]�

*HOHQHNVHO�\¸QWHPOHUOH�EDáóġóQ�WRSODQPDVó�YH�GDáóWóOPDVó�¸QHPOL�
VRUXQODUó�GD�EHUDEHULQGH�JHWLUL\RU�
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%LUH\VHO�%Dáóġ©óOóN�YH�+D\óUVHYHUOLN

%Dáóġ©óOóN�YH�KD\óUVHYHUOLN�UROOHUL�¾ONHGHQ�¾ONH\H�GHáLġPHNWHGLU��7RSOXPODUóQ�N¾OW¾UHO�\DSóVó��VRV\RHNRQRPLN�G¾]H\OHUL��
VRV\DO�UHIDK�GXUXPX��GHYOHW�PRGHOOHUL�YH�YHUJLOHQGLUPH�NXUDOODUó�EX�IDUNOóODġPDGDNL�HQ�¸QHPOL�HWNHQOHUGLU��$QFDN�W¾P�EX�
IDUNOóODġPD\D�UDáPHQ�EDáóġ�NDYUDPó��ELUH\VHO�\DUGóP�YH�NDPX�\DUDUóQD�©DOóġDQ�YDNóȵDU�ROPDN�¾]HUH�LNL�EL©LPGH�NDUġóPó]D�
©óNPDNWDGóU��<HWLġNLQ�Q¾IXVXQ�\DSWóáó�EDáóġODUóQ�¾ONHOHULQ�*6<+ȇVLQH�RUDQóQD�EDNWóáóPó]GD�$%'�������$YUXSD�¾ONHOHULQGH�
�����RUDQóQGD\NHQ��7¾UNL\HȇGH�D\Qó�RUDQ������ȇGD�NDOPDNWDGóU��*6<+ȇ\L�GLáHU�$YUXSD�¾ONHOHULQGHQ�GDKD�\¾NVHN�RODQ�
ΟVYL©UH��ΟVYH©�YH�+ROODQGDȇQóQ�VRQ�VóUDODUGD�ROPDVó�ROGXN©D�GLNNDW�©HNLFLGLU��%X�¾ONHOHUGHNL�EDáóġ�\DSDQ�\HWLġNLQ�Q¾IXVX�
\¾NVHN�ROPDVóQD�UDáPHQ�EDáóġóQ�*6<+ȇ\H�RUDQó�G¾ġ¾N�NDOPDNWDGóU��%XQXQ�HQ�¸QHPOL�QHGHQLQLQVH�EX�¾ONHOHUGHNL�VRV\DO�
HġLWVL]OLáLQ�GLáHU�¾ONHOHUH�RUDQOD�ROGXN©D�D]�J¸U¾OPHVLGLU��6RQX©�RODUDN�ELU�¾ONHGH�\D�GD�E¸OJHGH�VRV\DO�HġLWVL]OLáLQ�GDKD�
ID]OD�J¸U¾OPHVL�YH�VDYXQPDVó]�LQVDQODUOD�GDKD�ID]OD�NDUġó�NDUġó\D�NDOóQPDVó��WRSOXPVDO�GD\DQóġPDQóQ�\¾NVHOLġLQL�VDáOD\DQ�
HQ�¸QHPOL�HWNHQOHUGHQ�ELULVLGLU�

$YUXSDOóODUóQ�EDáóġ�\DSPDN�L©LQ�¸QFHOLNOL�QHGHQOHUL�DUDVóQGD��VRV\DO�UHIDK��XOXVODUDUDVó�\DUGóP�YH�GLQ�HWNHQOHUL�YDUGóU��
�ONHGHQ�¾ONH\H�GHáLġPHNOH�ELUOLNWH�EX�¾©�HWNHQ��LQVDQODUóQ�KDQJL�NXUXPD�EDáóġ�\DSDFDáóQó�VH©PHVLQL�VDáODPDNWDGóU��
$OPDQ\D��%HO©LND�YH�ΟVYH©ȇWH�XOXVODUDUDVó�YH�LQVDQL�\DUGóPODU�ELULQFL�¸QFHOLNOL�QHGHQ�RODUDN�J¸U¾OPHNWHGLU��%XQXQOD�ELUOLNWH�
)UDQVD�YH�ΟVSDQ\DȇGD�VDYXQPDVó]�GXUXPGDNL�NHQGL�YDWDQGDġODUó�L©LQ�VRV\DO�UHIDKóQ�DUWPDVó�ELULQFL�¸QFHOLNWLU��ΟQJLOWHUH�YH�
+ROODQGDȇGD�LVH�GLQL�HWNHQOHU�ELULQFL�¸QFHOLNWHGLU��%Dáóġ©óODU�EX�EDNóġ�D©óODUóQD�J¸UH�EDáóġODUóQó�\DSPDNWDGóU��$YUXSDȇGD�
GHYOHW�WDUDIóQGDQ�VDáODQDQ�YHUJL�LQGLULPL�YH�YHUJL�NHVLQWLOHUL�JLEL�DYDQWDMODU��LQVDQODUóQ�YH�NXUXPODUóQ�EDáóġ�\DSPDVóQó�GDKD�
GD�WHġYLN�HWPHNWHGLU�
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.DPX�<DUDUóQD��DOóġDQ�9DNóȵDU�YH�+D\óU�.XUXPODUó

$%'ȇGH���������FLYDUó�YDNóI�EXOXQXUNHQ��LQFHOHPHQLQ�\DSóOGóáó�$YUXSD�¾ONHOHULQGH�WRSODP��������ȇH�\DNóQ�NDPX�\DUDUóQD�
©DOóġDQ�YDNóI�EXOXQPDNWDGóU���$YUXSD�JHQHOLQGH��������ȇH�\DNóQ�YDNóI�EXOXQPDNWDGóU���7¾UNL\HȇGH�LVH�WRSODP�������DGHW�
YDNóI�EXOXQPDNWDGóU��$OPDQ\D��������NXUXP�VD\óVó\OD�LON�VóUDGD�\HU�DOPDNWDGóU��ΟNLQFL�VóUDGD��������NXUXP�VD\óVó\OD�
3RORQ\D�YH�¾©¾QF¾�VóUDGD\VD��������DGHW�NXUXP�VD\óVó\OD�ΟVSDQ\D�\HU�DOPDNWDGóU��$YUXSDȇGDNL�KD\óU�NXUXPODUó�RUWDODPD�
���LOH����\Dġ�DUDVóQGDGóU��%HOLUWLOHQ�$YUXSD�¾ONHOHULQGH�����ȇOL�\óOODUGD�\DSóODQ�ED]ó�\DVDO�YH�HNRQRPLN�UHIRUPODU�YH�©óNDUóODQ�
NDQXQODU�VD\HVLQGH��YDNóI�YH�KD\óU�NXUXPX�VD\óVó�Kó]OD�DUWPóġWóU��$YUXSD�JHQHOLQGH�KD\óUVHYHUOLáLQ�YH�EDáóġ©óOóáóQ�NDQóWó�
RODUDN��KHU���������NLġL\H����DGHW�YDNóI�G¾ġPHVL�J¸VWHULOHELOLU�

$QFDN�XQXWXOPDPDOóGóU�NL�EX�UDNDP�¾ONHOHUH�J¸UH�YH�¾ONHOHULQ�NHQGL�L©LQGHNL�E¸OJHOHULQH�J¸UH�GHáLġLNOLN�J¸VWHUPHNWHGLU��
�UQHáLQ��)UDQVDȇGD�KHU���������NLġL\H�VDGHFH���YDNóI�G¾ġPHNWHGLU��%X�UDNDP��RUWDODPD�UDNDPODUóQ�©RN�JHULVLQGH�
NDOPDNWDGóU��<LQH�D\Qó�ġHNLOGH�$OPDQ\DȇGD�GRáX�YH�EDWó�RODUDN�EHOLUJLQ�IDUNOóOóNODU�J¸]OHQPHNWHGLU��%X�GDáóOóPóQ�IDUNOóOóN�
J¸VWHUPHVLQGH�¾ONHOHUGHNL�YDNóI�VHNW¸U¾Q¾Q�JHOLġPH�]DPDQODUó��E¸OJHOHULQ�VRV\DO�YH�HNRQRPLN�G¾]H\OHUL�JLEL�ELU©RN�
HWNHQLQ�URO�R\QDGóáóQó�V¸\OH\HELOLUL]��ΟQFHOHQHQ�$YUXSD�¾ONHOHULQGH�EXOXQDQ�NDPX�\DUDUó�YDNóȵDUóQ��NDPX�\DUDUóQD�D\UóODQ�
WDġóQPD]ODUóQóQ�YH�VHUPD\HOHULQLQ�WRSODPó�����PLO\DU�HXURȇGXU��ΟQFHOHQHQ�¾ONHOHUGH�EXOXQDQ�NDPX�\DUDUó�YDNóȵDUóQóQ�
\óOOóN�KDUFDPD�WRSODPODUóQóQ����PLO\DU�HXUR�ROGXáX�WDKPLQ�HGLOPHNWHGLU��$YUXSDȇGDNL�YDNóȵDUóQ�¸QFHOLáL�JHQHOOLNOH�VDáOóN�
KDUFDPDODUóGóU�



13

a new economy, driven by the community

Whitepaper 1.0 | www.intexcoin.io

<DUGóPODUóQ�<HUHO�YH�%¸OJHVHO�7LFDUHWH�2ODQ�2OXPVX]�(WNLVL

8QHVFR�GD�G¤KLO�E¾\¾N�\DUGóP�NXUXPODUóQóQ�]DPDQ�]DPDQ�\DSWóáó�\DUGóPODU�QHGHQL\OH��\DUGóP�\DSóODQ�\HUOHUGHNL�
WLFDUHWH�UDNLS�ROGXNODUó�ELOLQL\RU��<HUHO�WLFDUHWH�YH�GRáDO�RODUDN�UHNDEHWH�VHEHS�RODQ�EX�ROXPVX]�HWNLOHUL��E¾\¾N�WHSNLOHUH�
QHGHQ�ROPDNWDGóU��%X�GXUXP�ELOH�J¸VWHUPHNWHGLU�NL��J¾Q¾P¾]¾Q�\DUGóP�DQOD\óġó\OD�NDOóFó�YH�V¾UG¾U¾OHELOLU�ELU�©¸]¾PH�
XODġóODPD]���UQHNOHPHN�JHUHNLUVH��G¾Q\D�©DSóQGD�ELU�\DUGóP�RUJDQL]DV\RQX�$IULNDȇGD�ELU�E¸OJH\H�\DUGóP�J¸W¾UPHGHQ�
¸QFH�VDKD�DMDQODUóQGDQ�\DUGóPóQ�QDVóO�ROPDVó�JHUHNWLáLQH�GDLU�¸Q�ELOJL�DOóU��6RQUD�EX�ELOJLOHU�GRáUXOWXVXQGD�LKWL\D©ODU�
YH�PDOL\HWOHU�SODQODQóU��'DKD�VRQUD�\DUGóPóQ�QDVóO�YH�NLPOHU�DUDFóOóáó\OD�XODġWóUóODFDáó�SODQODQóU��+HU�ġH\�\ROXQGD�JLGHUVH�
LON�SDUWL�\DUGóPóQ�\HULQH�XODġWóUóOPDVó�ELOH�D\ODU�DODFDNWóU��<DUGóP�VDKD\D�YDUGóáóQGD\VD�GDKD�E¾\¾N�ELU�VRUXQ�RUWD\D�
©óNPDNWDGóU�NL�EX�GD�J¾YHQOLN�VRUXQXGXU�

%X�DODQD�\¸QHOLN�©¸]¾P�¾UHWPHN�L©LQ�©DOóġPD\D�EDġODGóáóPó]GDQ�EHUL�¸áUHQGLáLPL]�ROD\ODU�YH�LġOH\Lġ�PDQWDOLWHVLQL�
ġDġNóQOóNOD�NDUġóODPD\D�GHYDP�HGL\RUX]�YH�KHQ¾]�KL©ELU�ROXPOX�GHáLġLP�\DġDQPóġ�GHáLO��7RSOXFD�\DSóODQ�\DUGóPODUGD�
©RN�¸QHPOL�YH�VRQUDGDQ�©¸]¾PV¾]�SUREOHPOHUH�\RO�D©DQ�ELU©RN�GXUXP�YDU��%XQODUGDQ�ELULVL��\DUGóP�DODQ�WRSOXOXN�
ELUH\OHULQLQ��VL\DVL��GLQL�YH�EHQ]HUL�ELU©RN�NRQXGD�NHQGLOHULQL�EDVNó�DOWóQGD�KLVVHWPHOHULGLU��<DUGóPóQ�ġHNOL�LWLEDUL\OH�
PDDOHVHI�\DUGóPD�PXKWD©�ELUH\OHUGH�YH�WRSOXOXNODUGD�\DUGóPD�EDáóPOóOóN�YH�JLGHUHN�DUWDQ�©DUHVL]OLN�GX\JXODUó��UXKVDO�
©¸N¾QW¾�YH�VDáOóN�VRUXQODUó�LOH�ELUOLNWH�VRV\DO�KD\DWWD�GD�ELU©RN�VRUXQD�QHGHQ�ROPDNWDGóU���QLYHUVLWHOHUGHQ�'¾Q\D�
6DáOóN��UJ¾W¾ȇQH�YDUóQFD\D�NDGDU�ELU©RN�NXUXP�EX�\DUDODUó�VDUPDN�L©LQ�©DED�VDUI�HGL\RU��$QFDN��VRUXQXQ�ND\QDáóQGDNL�
SUREOHPH�KHQ¾]�ELU�©¸]¾P�EXODPDGóNODUó�L©LQ�\DUGóP�YH�GHYDPóQGD�RUWD\D�©óNDQ�W¾P�VRUXQODU�J¾Q¾P¾]GH�DUWDUDN�
GHYDP�HWPHNWHGLU��0HUDNOóVóQóQ�EX�NRQXGD�\HWHUL�NDGDU�PDNDOH�YH�ND\QDáD�XODġDFDáó�GD�RUWDGDGóU��%X�©¸]¾P�JLEL�
J¸U¾OHQ�©¸]¾PV¾]O¾á¾Q�N¸N¾QGHQ�GHáLġPHVL�JHUHNPHNWHGLU��<DġDQóODQ�3DQGHPL�V¾UHFLQGH�EX�N¸W¾�GXUXP�W¾P�
©óSODNOóáó\OD�ELUOLNWH�NHQGLQL�ELU�NH]�GDKD�J¸VWHUPLġWLU��%X�N¸W¾�JLGLġDWD�QDVóO�ELU�©¸]¾P�¾UHWLOHFHáL\VH�KHQ¾]�EXOXQPXġ�
GHáLO��*HQHO�RODUDN��\RNVXOOXN�YH�¸]HOLQGH�3DQGHPL�LOH�GDKD�GD�GHULQOHġHQ�VRUXQODUD�����WULO\RQ�GRODUD�XODġDQ�G¾Q\D�
WLFDUHW�KDFPLQLQ�©¸]¾P�EXODPDPDVóQGDNL�WHPHO�SDUDGLJPD�YH�LġOH\Lġ�KDWDODUóQó�DQODPDN�JHUHNLU��6RUXQ��\DUGóP�HWPH�
H\OHPLQGH�GHáLO��\DUGóPD�LKWL\D©�GX\XODQ�DODQODUóQ�KHU�JH©HQ�J¾Q�DUWPDVóQGDGóU��9DU�RODQ�\DUGóP�PHNDQL]PDVó��
\HWHULQFH�LġOHYVHO�GHáLO�YH�WDġóPD�VX\OD�GHáLUPHQ�©HYLUPH\H�©DOóġPD\D�EHQ]L\RU�YH�GHáLUPHQLQ�G¸QPHGLáL�LVH�DSD©óN�
ELU�ġHNLOGH�RUWDGD��8QHVFRȇQXQ�WDDKK¾W�HGLOHQ�IRQODUó�DODPDGóáó�L©LQ�LSWDO�HWWLáL�\DUGóP�SURJUDPODUóQóQ�VD\óVó�JLGHUHN�
DUWDUNHQ��\DUGóPD�LKWL\DFó�RODQ�LQVDQ�VD\óVó�GD�EX�V¾UH©WH�NDWODQDUDN�DUWPD\D�GHYDP�HGL\RU���RN�©DUSóFó�YH�ELU�R�NDGDU�
GD�¾]¾F¾�RODQVD��%LUOHġPLġ�0LOOHWOHU�EDġNDQóQóQ�\DSWóáó�D©óNODPDODUGóU��%X�D©óNODPDODUD�J¸UH��WRSODQDQ�����PLO\DU�GRODU�
\DUGóP�IRQXQXQ����ȇXQGDQ�ID]ODVóQóQ�©HġLWOL�VHEHSOHUH�GD\DQDUDN�\RN�ROGXáX�YH�EX�VHEHSOHULQ�L©LQGH�WHU¸U��NRUVDQOóN��
LUWLN¤S�YH�SODQODPD�KDWDODUóQóQ�ROGXáXQX�V¸\OHPHVL�GH�©RN�DFó�ELU�JHU©HNWLU��7¾P�EX�GHWD\ODUGDQ�DQODġóODFDáó�¾]HUH�\HQL�
ELU�SDUDGLJPD\OD��\DUGóP�DODQóQGD�N¸NO¾�ELU�GHáLġLP�KDUHNHWLQH�DFLO�ELU�LKWL\D©�ROGXáX��DFó�ELU�JHU©HNWLU�
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+HGHȵHULPL]�GRáUXOWXVXQGD��©¸]¾OPHVL�JHUHNHQ�VRUXQODU�L©LQ�\HQL�ELU�HNRVLVWHP�WDVDUOD\DUDN��LON�DGóPODUóPó]ó������
\óOóQGD�DWWóN�YH�DQD�RPXUJDPó]ó�NXUPD\D�EDġODGóN��7¾P�LQWH[FKDLQ�HNRVLVWHPLQL�\DNODġóN���\óOGóU�X\XP�L©LQGH�JHOLġWLUL\RU�
YH�©DOóġWóUó\RUX]��ΖQWH[JOREDO�/WG��ġLUNHWL��JHOLġWLUGLáL�YH�JH©PLġWHQ�J¾Q¾P¾]H�NDGDU�NHQGLQL�LVSDWODPóġ�\¸QWHPOHUL�ELU�DUD\D�
JHWLUHUHN��KHSLPL]LQ�LKWL\DFó�RODQ�ELU�GL]L�©¸]¾PH�XODġPóġWóU��%DġODQJó©WD�EDKVHWWLáLPL]�SUREOHPOHULQ�QDVóO�©¸]¾OHFHáLQH�GDLU�
NDWNóPó]ó�EX�E¸O¾PGHQ�LWLEDUHQ�VXQPD\D�EDġOó\RUX]�

�¸]¾P�NRQXODUóQó�GD�WóSNó�SUREOHP�E¸O¾P¾QGH�ROGXáX�JLEL�D\Uó�D\Uó�HOH�DODFDáó]��%X�\¸QWHPOH�SUREOHPOL�DODQODUGD�ROGXáX�
JLEL��©¸]¾POHULPL]L�GH�NHQGL�L©�LġOH\Lġ�YH�KL\HUDUġLOHULQH�J¸UH�D©óNOD\DFDáó]��7¾P�SURMHOHULPL]L�ȆΖ17(;&+$Ζ1ȇ�HNRVLVWHPL�
DOWóQGD�WRSOD\DUDN��ELUELULQL�WDPDPOD\DQ��DUDODUóQGD�VLPEL\RWLN�ELU�LOLġNL�NXUXODQ�J¾©O¾�ELU�©¸]¾P�DUDFóQD�XODġWóUPóġ�
RODFDáó]�

6óUDVó\OD�$©óNOD\DFDáóPó]��¸]¾POHULPL]LQ�$QD�%DġOóNODUó�ĠX�ĠHNLOGHGLU

Ζ17(;&2Ζ1��7¾P�ΖQWH[FKDLQ�HNRVLVWHPLPL]LQ�NULSWR�SDUD�ELULPLGLU��7RSOXOXáXPX]XQ�WHPHO�SDUD�©¸]¾P¾G¾U��(5&����
WDEDQóQGD��(WKHUHXP�%ORFNFKDLQ�DQD�DáóQGD�¾UHWLOGL��'HWD\ODUó�Ζ17(;&2Ζ1�EDġOóáóQGD�VXQDFDáó]�

Ζ17(;3$<��%LU�¸GHPH�©¸]¾P¾G¾U��ΟON�HWDSWD�EX�DODQGD�ΖQWH[FRLQ�NXOODQóODFDNWóU��ΟOHUOH\HQ�]DPDQ�L©HULVLQGH�GLáHU�NULSWR�
SDUDODUó�GD�HNOH\HFHáLPL]�HNRVLVWHPLPL]LQ�¸GHPH�©¸]¾POHULQL��Ζ17(;3$<�EDġOóáó�DOWóQGD�HOH�DODFDáó]�

.$%8/�12.7$/$5Ζ��ΖQWH[FRLQȇL�ELU�¸GHPH�DUDFó�RODUDN�NDEXO�HGHQ�W¾FFDUODUóPó]ó�YH�LġOH\Lġ�GHWD\ODUóQó�.$%8/�12.7$/$5Ζ�
EDġOóáóQGD�DNWDUDFDáó]�

Ζ17(;3/$&(��(�WLFDUHW�SRUWDOóPó]GóU��ΖQWH[FRLQȇLQ�NXOODQóOGóáó�LON�WLFDUHW�SODWIRUPXGXU��(NRVLVWHPLPL]GH����VDDW�J¾YHQL�
WLFDUHWLQ�\DSóODFDáó�LQWHUQHW�WDEDQOó�©¸]¾P¾P¾]G¾U��'HWD\ODUóQó�Ζ17(;3/$&(�EDġOóáó�DOWóQGD�DNWDUDFDáó]�

Ζ17(;&+$5Ζ7<��'¾Q\DȇQóQ�LON�WLFDUHWH�GD\DOó�YH�GRáUXGDQ�LKWL\D©�VDKLSOHULQH�\DUGóPóQ�DNWDUóOGóáó��V¾UG¾U¾OHELOLUOLáL�WHPHO�
DODQ�Ȇȇ\DġDP�GHVWHNȇȇ�SODWIRUPXPX]GXU��ΟON�HWDSWD�HYVL]�LQVDQODUD�©¸]¾POHU�VDáOD\DFDáóPó]�EX�SODWIRUP��ġH΍DI�YH�DQOóN�
L]OHQHELOLU�\DSóVó�QHGHQL\OH�DODQóQGD�ELU�LONWLU��'HWD\ODUóQó�Ζ17(;&+$5Ζ7<�EDġOóáóQGD�VXQDFDáó]�

�¸]¾P
%ORFNFKDLQ�WDEDQOó��WLFDUHWH�GD\DOó�SURMHOHULPL]OH�G¾Q\DGD�HġLWVL]OLáLQ��
D©OóáóQ�YH�\RNVXOOXáXQ�D]DOWóOPDVó�L©LQ�V¾UG¾U¾OHELOLU�©¸]¾POHULPL]L�
EDġODWó\RUX]�
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Ȋ%XJ¾QGHQ��JHOHFHáLPL]LQ�SDUD�ELULPLQL�LQġD�HGL\RUX]�ȋ

Ζ17(;&2Ο1��(7+(5(80�(5&���DOW\DSóVó�NXOODQóODUDN�¾UHWLOPLġ�ELU�NULSWR�SDUDGóU��ΖQWH[FRLQ��ΖQWH[JOREDOȇ�LQ�W¾P�SURMHOHULQLQ�
DQD�YH�ELUOHġWLULFL�XQVXUXGXU��ΖQWH[JOREDO��LQWH[FRLQȇLQ�\DġDP�G¸QJ¾V¾Q¾Q�V¾UG¾U¾OHELOLU�YH�V¾UHNOL�KDOH�JHOPHVL�L©LQ�YDU�
RODQ�SURMHOHULQLQ�\DQó�VóUD�\HQL�SURMHOHUL\OH�GH�W¾P�HNRVLVWHPL�GHVWHNOHPH\L�V¾UG¾UHFHNWLU�

1HGHQ��UHWLOGL�YH�ΟġOHYL�1HGLU"

.XOODQóFóVóQóQ�KHP�WLFDUHW�\DSDELOGLáL�KHP�GH�N¤U�HOGH�HGHUNHQ�EDġNDODUóQD�\DUGóP�\DSDUDN�PDQHYL�ND]DQ©ODU�GD�HOGH�
HGHELOHFHáL�WHN�NULSWR�SDUDGóU��$\Qó�]DPDQGD�\DWóUóPFóODUóQD�ND]DQ©�VDáOD\DFDN�ELU�\DWóUóP�DUDFóGóU��ΖQWH[FRLQ��NXOODQóOGóáó�
KHU�\HUGH�LQVDQOóN�L©LQ�ID\GD�VDáOD\DQ�ELU�SDUD�ELULPLGLU��7¾P�NXOODQóFóODUóQóQ�HNRQRPLN�¸]J¾UO¾N�YH�V¾UG¾U¾OHELOLU�ELU�KD\DW�
L©LQ��HNRVLVWHPL�FDQOó�WXWDELOHFHN�IDDOL\HWOHUL�\DSDELOHFHNOHUL�ELU�SDUD�ELULPLGLU�

(NRVLVWHPLPL]LQ�HQ�¸QHPOL�©¸]¾P¾�LQWH[FKDULW\�L©LQ�LON�HWDSWD�EL]LP�ELU�PRGHO�¾UHWPHPL]�YH�LġOH\HELOLUOLáLQL�LVSDWODPDPó]�
JHUHNL\RUGX��%X�]RUXQOXOXN�NHQGL�SDUDPó]ó�\DSPDPó]GDNL�WHPHO�LWLFL�XQVXUGXU��$\UóFD�NRQWURO¾�EL]LP�GóġóPó]GD�RODQ�
ELU�SDUD�ELULPL\OH�LKWL\D©�GX\DFDáóPó]�WHNQLN�HQWHJUDV\RQODUó�YH�\DUGóP�L©LQ�V¾UHNOL�\DġDP�GHVWHN�SURMHVLQL�\DSDPD]GóN��
3URMHQLQ�LġOH\LġL�D©óVóQGDQ��JHOLġLPH�D©óN�ELU�GLMLWDO�YDUOóN�HQ�¸QHPOL�DUD©ODUGDQ�ELULGLU�

ΖQWH[FRLQ�%XOXQGXUPDGD�%LU�6óQóUODPD�9DU�0ó"

.XOODQóFóODUóQ�GLOHGLNOHUL�NDGDU�LQWH[FRLQ�EXOXQGXUPD�YH�WUDQVIHU�HWPH�KDNODUó�YDUGóU��%X��WLFDUHWLQ�ROXġDELOPHVL�L©LQ�GRáDO�
ELU�]RUXQOXOXNWXU��0XKWHPHO�ELU�VóQóUODPD�LOH�\DSóODFDN�KDFLPOL�WLFDUHW�NHVLQWL\H�XáUD\DELOLU��ΖQWH[FRLQ�ELU�SDUD�ELULPL�
RODUDN�NXOODQóODFDN�YH�NXOODQóFóODUóQGD�GD�KHUKDQJL�ELU�OLPLW�VóQóUODPDVó�ROPD\DFDN��%X�VD\HGH�JHQLġ�WRSOXOXNODUóQ�LOJLVLQL�
HNRVLVWHPLPL]H�©HNHELOHFHáL]�

Intexcoin
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ΖQWH[SD\
�GHPH�$UDFó�2ODUDN�ΖQWH[SD\�

ΖQWH[SD\ȇOH�NXOODQóFóODU�VLVWHPLPL]H�ND\óWOó�W¾FFDUODUGD�GLOHGLNOHUL�
¾U¾Q�YH�KL]PHWOHUL�EDġODQJó©WD�LQWH[FRLQ�YH�GDKD�VRQUDVóQGD�
HNOHQHFHN�RODQ�GLáHU�NULSWR�SDUDODUó�GD�DOóġ�YHULġOHUGH�
NXOODQDELOHFHNOHU��.XOODQóFóODU�ΖQWH[SD\�¾]HULQGHNL�W¾FFDU�KDULWDVó�
VD\HVLQGH�EXOXQGXNODUó�ORNDV\RQODUGDNL�W¾FFDUODUóQ�ELU�OLVWHVLQH�
XODġDUDN��LKWL\D©ODUó�RODQ�¾U¾Q�YH�KL]PHWOHUH�NROD\FD�HULġLP�
VDáOD\DELOHFHN�YH�JHUHNHQ�KL]PHWOHUL�DODELOHFHNOHU��%X�¸]HOOLN��
W¾FFDUODUóQ�LġOHULQH�ROXPOX�NDWNó�VXQDFDN�YH�WRSOXOXáXPX]XQ�
E¾\¾PHVLQH�GHVWHN�RODFDNWóU��7HVW�DPD©Oó�\DSWóáóPó]�
X\JXODPDODUóPó]ó�ġLPGLOLN�JHOLġWLUPHOHU�\DSPDN�¾]HUH�JHUL�©HNWLN��
ĠX�DQ�(5&���WDEDQOó�LQWH[FRLQȇL�HNOHPHN�L©LQ�JHUHNOL�\HQLOHPH�YH�
J¾QFHOOHPH�©DOóġPDODUó�\¾U¾W¾O¾\RU��ΟġOHPOHU�WDPDPODQGóáóQGD�
$SSOH�6WRUH�YH�*RRJOH�3OD\�6WRUHȇGD�WHNUDU�J¾QFHO�YHUVL\RQX�
NXOODQóPD�VXQXODFDNWóU��%X�VD\HGH�WRSOXOXNWDNL�ELUH\OHU�KHP�
PHYFXW�W¾FFDUODUóPó]GD�KHP�GH�V¾UH©�LOHUOHGLN©H�NDWóOPDVó�
PXKWHPHO�W¾P�\HQL�W¾FFDUODUóPó]GD�YH�NDKYH�RWRPDWODUóQGD�
DOóġYHULġWH�NXOODQóODELOHFHNOHU��45FRGH�YH�5)Ζ'�NDUWODU�
DUDFóOóáó\OD�LQWH[FRLQ�NDEXO�QRNWDODUóQGD�¸GHPH�\DSóODELOHFHNWLU��
ΖQWH[SD\ȇOH�\DSóODQ�W¾P�KDUFDPD�YH�WUDQVIHUOHUGHQ�NHVLOHQ�
NRPLV\RQODU��ΖQWH[FKDULW\�KDYX]XQD�RWRPDWLN�RODUDN�DNWDUóOóU��
7¾P�LġOHPOHU�L©LQ����NRPLV\RQ�NHVLOPHVLQL�YH�EX�NRPLV\RQXQ�
���ȇL�LQWH[FKDULW\ȇ\H��YH�NDODQ����ȇVL�GH�ΖQWH[JOREDO�/WG��ġLUNHW�
F¾]GDQóQD�KL]PHW�EHGHOL�YH�JHOLU�RODUDN�DNWDUóODFDNWóU��$\UóFD�
LQWH[SD\�¾]HULQGHQ�GLOH\HQ�NLġL�YH�NXUXPODU�LQWH[FKDULW\ȇH�EDáóġ�
\DSDELOHFHNOHUGLU�

ΖQWH[SD\��\HQL�YH�¸]HO�EDáóġ�RUJDQL]DV\RQODUóQD�D©óN�RODFDNWóU�
YH�NXOODQóFóODU�\HQL�EDáóġODU�EDġODWDELOHFHNOHUGLU��7¾P�EDáóġ�
SURMHOHULQGH�EDġODQJó©�RODUDN�LQWH[FRLQ�NXOODQDFDNWóU��
(NRVLVWHPLQ�E¾\¾PHVLQH�YH�WDOHSOHULQH�J¸UH�%WF�YH�GLáHU�
NULSWR�SDUDODU�GD�LQWH[SD\ȇH�HNOHQHELOHFHN��<HQL�EDáóġ�
RUJDQL]DV\RQODUóQGDQ����KL]PHW�NRPLV\RQX�DOóQDFDN�YH�EX�
NRPLV\RQODUóQ����ȇL�LQWH[FKDULW\�����ȇVL�GH�ΖQWH[JOREDO�/WG��
ġLUNHW�KHVDEóQD�JHOLU�RODUDN�DNWDUóODFDNWóU�
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ΖQWH[SODFH
ΖQWH[SODFH������0D\óV�D\óQGD�D©óOGó��&�&�DOW\DSóVóQGD�YH�VDGHFH�NULSWR�SDUD�LOH�J¾YHQOL�WLFDUHWLQ�\DSóOGóáó�LON�RQOLQH�DOóġYHULġ�
SRUWDOóGóU������ȇGHQ�ID]OD�VDQDO�G¾NNDQGD�RQELQOHUFH�¾U¾Q�YH�KL]PHWȇLQ�VDWóġó��LQWH[SODFHȇLQ�VXQGXáX�J¾YHQOL�WLFDUHW�
RUWDPóQGD�JHU©HNOHġWL�

3DQGHPL��JHOHQHNVHO�WLFDUHWL�ELWLUPH�QRNWDVóQD�JHWLUGL��ΟQWHUQHW�RUWDPóQGDNL�WLFDUHWLQ�GDKD�GD�JHOLġHFHáLQL�ELU�]RUXQOXOXN�
RODUDN�J¸VWHUGL��*HOHFHNWH�ΖQWH[SODFH�¾]HULQGH�%LWFRLQ�YH�(WKHUHXP�JLEL�ED]ó�J¾YHQLOLU�NULSWR�SDUD�ELULPOHUL�LOH�¾ONH�SDUD�
ELULPOHULQLQ�GH�HNOHQGLáL��ELU©RN�IDUNOó�SDUDQóQ�NXOODQóODELOGLáL�ELU�H�WLFDUHW�SRUWDOó�RODFDNWóU�

Ζ17(;3/$&(�*(/Ο5�02'(/Ο�

6DWóFóODUóQ�D©DFDáó�VDQDO�PDáD]DODUGDQ�NXOODQóP�WDOHSOHULQH�J¸UH�©HġLWOL�NDWHJRULOHUGH�EDġODQJó©�¾FUHWL�DOóQDFDN��<DSóODFDN�
VDWóġODUGDQ�����NRPLV\RQ�DOóQDFDN��%X�NRPLV\RQODUóQ����ȇL�LQWH[FKDULW\ȇ\H�YH����ȇX�GD�ΖQWH[JOREDO�/WG��F¾]GDQóQD�JHOLU�
RODUDN�RWRPDWLN�WUDQVIHU�HGLOHFHN��ΖQWH[SODFH�VDQDO�G¾NN¤Q�DERQHOLáL��WóSNó�EHQ]HU�SODWIRUPODU�JLEL�EHOLUOL�SHUL\RWODUGD�
¾FUHWOHQGLULOHFHN��$\UóFD�SRUWDOD�UHNODPODU�DOóQDUDN�LODYH�JHOLUOHU�VDáODQDFDN��ΖQWH[SODFH�PRG¾OHU�ELU�\DSóGDGóU��'LOH\HQ�
W¾FFDUODU�EX�PRG¾OOHUL�VDWóQ�DODUDN�¸]HO�NDPSDQ\DODUOD�VDWóġODUóQó�DUWóUDELOHFHNOHU�

ΖQWH[SODFHȇGH�7LFDUHWH�EDġODPD���U¾Q¾�VDWDFDN�RODQ�W¾FFDUODU�L©LQ���¸QFHOLNOH�LQWH[SODFHȇH�¾\H�ROPDODUó�]RUXQOXGXU��
7LFDUHW�\DSPDN�LVWHGLNOHUL�V¾UH\L�����D\����D\����D\�YH����D\�YE���VH©HUHN�VDQDO�PDáD]DODUóQó�NLUDOD\DELOLUOHU���GHPH�
RQD\óQGDQ�VRQUD�WLFDUHW�EDġODU���\HOLN�RQD\óQGDQ�VRQUD�GLOHGLNOHUL�ELU�LVPL�YH�ORJR\X�NXOODQDUDN�VDQDO�PDáD]DODUóQó�
D©DELOLUOHU��6DWDFDNODUó�¾U¾QOHUH�DLW�W¾P�D©óNODPDODUó��J¸UVHOOHUL��NDUJR�YH�WHVOLPDW�ELOJLOHULQL�VDQDO�PDáD]DODUóQD�
\¾NOH\HELOLUOHU��ĠX�DQ�L©LQ�VDGHFH�LQWH[FRQȇOH�VDWóġ�\DSDELOLUOHU��*HOHFHNWH�KDQJL�SDUD�ELULPL\OH�VDWóġ�\DSDFDNODUóQó�\D�GD�
RUDQVDO�RODUDN�NULSWR�SDUDODUó�QH�NDGDU�NXOODQDFDNODUóQó�¸]J¾UFH�VH©HELOHFHNOHU��.D]DQGóUóODFDN�\HQL�¸]HOOLNOHUOH�VHNW¸UGH�
¸QHPOL�ELU�R\XQFX�ROPDVó�VDáODQDFDN�

ΖQWH[SODFHȇWHQ�¾U¾Q�DOPDN��$OóFó�NRQXPXQGDNL�NXOODQóFóODU�LVH��DOóġYHULġ�¸QFHVL�¸]J¾UFH�SRUWDOGD�JH]HELOLUOHU��$OóġYHULġ�
\DSPDN�LVWHGLNOHULQGH\VH�LQWH[SODFHȇH�¾\H�ROPDN�]RUXQGDGóUODU��$OóġYHULġ�L©LQ�GH��¾U¾Q�YH�KL]PHWOHUL�LQWH[SODFH�¾]HULQGHNL�
DUDPD�PRWRUXQX�NXOODQDUDN�\D�GD�PDáD]DODU�DUDVóQGDQ�JH]HUHN�YH�VHSHWOHULQH�NR\DUDN�\DSDELOHFHNOHU��ΖQWH[FRLQȇOH�
¸GHPH�LġOHPOHULQL�JHU©HNOHġWLUHUHN�VDWóQ�DOPD�LġOHPOHULQL�WDPDPOD\DFDNODU��*HOHFHNWH�HNOHPH\L�SODQODGóáóPó]�ELU©RN�NULSWR�
SDUD�YH�GHYOHW�SDUDVó\OD�JHQLġ�NLWOHOHUL�LQWH[SODFHȇH�©HNHFHáL]�

*¾YHQOL�WLFDUHW��*(7��QDVóO�\DSóOó\RU"

%LOLQGLáL�¾]HUH�W¾P�NULSWR�SDUDODU�WHN�\¸QO¾�LġOHUOHU��%X�¸]HOOLNOHULQGHQ�GROD\ó�WLFDUHWWH�NXOODQóOóUNHQ�\D�WHN�VDWóFó�RODQ�
NDEXO�QRNWDODUóQGD�\D�GD�\LQH�WHN�VDWóFó�RODQ�VDQDO�PDáD]DODUGD�NXOODQóOóUODU��%L]�EX�NRQXGD�¸QHPOL�ELU�©¸]¾P�JHOLġWLUGLN��
%X�VD\HGH�KHP�NDEXO�QRNWDODUóQGD��KHP�RWRPDW�PDNLQDODUóQGD�YH�KHP�GH�LQWH[SODFH�¾]HULQGH�*(7�X\JXOD\DUDN�ELU�LONL�
EDġDUGóN��<DWóUóPFóODUóPó]óQ�LQWH[FRLQ�F¾]GDQODUóQó�SRUWDOóPó]GD�EXOXQGXUDUDN��WóSNó�EDQND�JLEL�ELU�DOW\DSó�ROXġWXUGXN��
7¾FFDU�YH�DOóFóODU�3RUWDO�¾]HULQGH�NLġLVHO�F¾]GDQODU�ROXġWXUDUDN��EX�F¾]GDQODUóQD�GLOHGLNOHUL�NDGDU�LQWH[FRLQ�\¾NOH\HELOLUOHU�

$OóFó�LQWH[FRLQ�NXOODQDUDN�ELU�¾U¾Q�VDWóQ�DOPDN�LVWHGLáLQGH��DOPDN�LVWHGLáL�¾U¾Q¾Q�ȴ\DWó�VLVWHP�WDUDIóQGDQ�NRQWURO�
HGLOHUHN��DOóFóQóQ�F¾]GDQóQGDNL�SDUD\D�DOPDN�LVWHGLáL�¾U¾Q�ȴ\DWó�NDGDU�EORNH�NRQXU���U¾Q¾Q�¸GHPHVL�DOóFó�WDUDIóQGDQ�
\DSóOGóNWDQ�VRQUD��VDWóFó�WDUDIóQGDQ�¾U¾Q�NXOODQóFó\D�WHVOLP�HGLOLU��$OóFóQóQ�DOóġYHULġLQLQ�WDPDPODQGóáóQD�GDLU�VLVWHPGHQ�RQD\�
YHUPHVLQGHQ�VRQUD��¸GHPH�KDYX]XQGD�EHNOHWLOHQ�SDUDGDQ�ΖQWH[JOREDO�NRPLV\RQX�YH�LQWH[FKDULW\ȇH�DNWDUóODFDN�NRPLV\RQ�
NHVLOHUHN�¾U¾Q�EHGHOL�VDWóFó�KHVDEóQD�RWRPDWLN�RODUDN�DNWDUóOóU��$\UóFD�LQWH[SODFH�¾]HULQGH�\DSóODQ�DOóġYHULġOHUGHQ�GRáDQ
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LġOHP�¾FUHWLQLQ�KDULFLQGH�DOóFó�YH�VDWóFóQóQ�LVWHáLQH�EDáOó�RODUDN�VH©PLġ�ROGXNODUó�KD\óU�NXUXPODUóQD�GD�EDáóġODU�\DSDELOLUOHU��
%¸\OHOLNOH�LQWH[FKDULW\�¾]HULQGHQ�\DUGóPD�PXKWD©�LQVDQODUD�GRáUXGDQ�EDáóġ�DNWDUóOPóġ�ROXU��ΖQWH[SODFH�VDGHFH�ELU�WLFDUHW�
SRUWDOó�RODUDN�GHáLO�E¾\¾N�YH�V¾UG¾U¾OHELOLU�ELU�EDáóġ�VLVWHPLQLQ�GH�¸QHPOL�ELU�SDU©DVóGóU��ΖQWH[SODFH�NXOODQPóġ�ROGXáX�*(7�
VLVWHPL�YH�EDáóġ�G¸QJ¾V¾\OH�EORFNFKDLQ�HNRVLVWHPLQGH�ELU�LONWLU�
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.DEXO�1RNWDODUó
.DEXO�QRNWDODUóPó]��LQWH[FKDLQ�HNRVLVWHPLQLQ�HQ�¸QHPOL�
D\DNODUóQGDQ�ELULGLU��%X�VD\HGH�LQWH[FRLQ�ELU�SDUD�RODUDN�
LġOHYLQL�\HULQH�JHWLUHUHN�J¾QO¾N�KD\DWóPó]óQ�ELU�SDU©DVó�KDOLQH�
JHOHFHNWLU��.DEXO�QRNWDODUóPó]�VD\HVLQGH�ROXġDFDN�WLFDUHWWHQ�
HOGH�HGLOHQ�NRPLV\RQODU��HNRVLVWHPLPL]LQ�ELU�SDU©DVó�RODQ�
LQWH[FKDULW\ȇH�GLUHNW�DNWDUóODUDN�LKWL\D©�VDKLSOHULQH�V¾UHNOL�ELU�
\DġDP�GHVWHáL�VDáODQDFDNWóU��$\UóFD�ZHE�VD\IDODUóPó]GD�YH�
¸GHPH�DUDFóPó]�LQWH[SD\ȇGH�LġOHWPHQL]LQ�WDQóWóPó�YH�ORNDV\RQ�
ELOJLOHULQL�SD\ODġDFDáó]��%X�VD\HGH�W¾FFDUODUóPó]D�\HQL�P¾ġWHULOHU�
ND]DQGóUPDN�L©LQ�¸QHPOL�ELU�IóUVDW�\DUDWDFDáó]�

ΟQWH[FRLQ�NDEXO�QRNWDODUó��ELU©RN�¾ONHGH�ROXġWXUXOGX�YH�VD\óODUó�
JLGHUHN�DUWó\RU��.DEXO�QRNWDVó�ROPDN�LVWH\HQ�W¾FFDUODU�LQWH[FRLQ�
SRUWDOó�¾]HULQGHQ�¾FUHWVL]�ND\óW�ROXġWXUDUDN�F¾]GDQODUóQó�
ROXġWXUDELOHFHNOHU��ΟġOHWPHOHULQLQ�J¸U¾Q¾U�\HUOHULQH��.DSó��YLWULQ�
YE���SRUWDOóPó]GDQ�LQGLUGLNOHUL�VWLFNHUOHUL�\DSóġWóUDFDNODU�

.D\óW�RODQ�EX�W¾FFDUODU��¾ONH��ORNDV\RQ�YH�KL]PHW�L©HULáL��ZHE�
DGUHVL��XODġóP�YH�LOHWLġLP�ELOJLOHUL�JLEL�]RUXQOX�DODQODUó�SRUWDO�
¾]HULQGHQ�GROGXUDUDN�WLFDUHW�KDYX]XPX]D�NDWóODELOHFHNOHU��%X�
VD\HGH�LQWH[FRLQ�VDKLSOHUL�LKWL\D©�GX\GXNODUó�¾U¾Q�YH�KL]PHWOHULQ�
QHUHGH�YH�KDQJL�W¾FFDUGD�ROGXáX�ELOJLVLQH��LQWH[FRLQ�SRUWDOóQGDQ�
YH�LQWH[SD\�¾]HULQGHQ�XODġDELOHFHNOHU�

7¾P�NDEXO�QRNWDODUóQGD�\DSóODQ�¸GHPHOHUGH�¾U¾Q�EHGHOL�
W¾FFDUD�DNWDUóODFDN��+L]PHW�VDáOD\óFó�RODUDN�DOóQDFDN�W¾P�LġOHP�
NRPLV\RQODUóQGDQ�����LQWH[FKDULW\ȇH�YH�����ΖQWH[JOREDO�ġLUNHWLQH�
JHOLU�RODUDN�DNWDUóODFDNWóU�

�UQHN�NRPLV\RQ�GDáóOóPó�������WXWDUóQGD�ELU�WLFDUHWWHQ����
NRPLV\RQ�RODUDN�DOóQDFDN���ȇóQ�����ȇó�LQWH[FKDULW\�KDYX]XQD������ȇó�
ΖQWH[JOREDO�/WG�ȇ\H�JHOLU�RODUDN�DNWDUóODFDN��%X�VD\HGH�LQWH[FKDULW\�
\DUGóP�KDYX]X�KHU�JH©HQ�J¾Q�GRODUNHQ��LKWL\D©�VDKLSOHULQH�JHUHNOL�
GHVWHáL�V¾UHNOL�YH�DUWDUDN�VDáOD\DFDáó]�
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7¾FFDU�DQODġPDODUó�

%X�DQODġPDODU�VWDQGDUW�YH�¸]HO�ROPDN�¾]HUH�LNL�W¾UO¾�\DSóODFDN��6WDQGDUW�DQODġPDQóQ�
DPDFó��DOóġYHULġWH�LQWH[SD\�¾]HULQGHQ�\DSóODQ�W¾P�¸GHPHOHULQ�ELU�KL]PHW�EHGHOLQLQ�
EHOLUOHQPHVLQL�VDáODPDNWóU�

�]HO�DQODġPDODUOD�DPDFóPó]�LVH��VWDQGDUW�DQODġPDGDNL�NRPLV\RQ�RUDQóQó�J¸Q¾OO¾O¾áH�
EDáOó�RODUDN�ID]ODODġWóUPDNWóU��%X�VD\HGH�GH�LQWH[FKDULW\ȇ\H�\DSóODFDN�EDáóġODUGD�HYVL]�
ELUH\OHU�YH�LKWL\D©�VDKLSOHULQH�ELU�QHE]H�GH�ROVD�ID]ODGDQ�\DUGóP�XODġWóUóODELOHFHNWLU�

%X�DQODġPDODUOD�LQWH[SD\�NXOODQDUDN�\DSóODFDN�W¾P�WLFDUHWWHNL�¸GHPHOHUGHQ�DOóQDFDN�
ELU�KL]PHW�EHGHOLQL�EHOLUOHPHNWLU��%X�WóSNó�9LVD�0DVWHU�LOH�EDQNDODUóQ�DOGóNODUó�
NRPLV\RQODUD�EHQ]HU�ELU�DQODġPDGóU��$QODġPDODU��DOóQDFDN�NRPLV\RQ�EHGHOOHULQL�
EHOLUOHPHQLQ�GóġóQGD�D\UóFD�ELU�HN�PDOL\HW�ROXġWXUPD\DFDNWóU��7¾FFDUODU�GLOHGLNOHUL�
]DPDQ�EX�DQODġPDODUGDQ�WHN�WDUDȵó�©HNLOHELOHFHNWLU�

LQWH[FRLQ�NDEXO�QRNWDVó�YH�LQWH[FKDULW\�¾\HVL�ROXQ

��!������#
��!��'���+

���!���
���'�����&�!�
&��!"�

�	���������!������'�
����������&����

�����������������
��!����!�&�!����


�����!�������'����������'����!���������
�������������������'����!������������

��!����&���&�����# !���������'����

�#�&����������&���������������������������"�

���	
�	�	����������
��	���
����
�
$$$+��!�%
���+��,!�,���"����!���+�!��



22 www.intexcoin.io |Whitepaper 1.0

a new economy, driven by the community

2WRPDW�0DNLQHOHUL
3DUWQHU�ġLUNHWOHULQ�RWRPDW�PDNLQHOHULQGH�45FRGH�YH�5)Ζ'�NDUW�
DUDFóOóáó\OD�LQWH[FRLQȇOH�¾U¾QOHU�DOóQDELOHFHN�YH�EXUDODUGDQ�DOóQDFDN�
KL]PHW�EHGHOL����RODFDN��%X�KL]PHW�EHGHOLQLQ����ȇL�LQWH[FKDULW\ȇ\H��
���ȇX�GD�ΖQWH[JOREDO�F¾]GDQóQD�RWRPDWLN�WUDQVIHU�HGLOHFHNWLU��2WRPDW�
PDNLQHOHULQLQ�ORNDV\RQ�ELOJLVLQH�LQWH[SD\�W¾FFDU�KDULWDVóQGDQ�YH�
LQWH[FRLQ�SRUWDOóQGDQ�XODġóODUDN�LQWH[FRLQȇLQ�NXOODQóPó�YH�KDUFDPD�
NROD\Oóáó�VDáODQDFDNWóU�

1D\D[�HQWHJUDV\RQX�QH�DQODPD�JHOL\RU"

�¸]¾P¾P¾]�VD\HVLQGH�LQWH[FRLQ�NXOODQóODUDN�KHP�5)Ζ'�NDUW�KHP�GH�
45FRGH�LOH�LQWH[SD\�¾]HULQGHQ�NDKYH�DOóQDELOL\RU��%X�VD\HGH�G¾Q\DQóQ�
QHUHVLQGH�NDKYH�VDWóOóUVD�VDWóOVóQ��1RUGLF�'ULQNV�W¾P�ND]DQFóQó�]DPDQ�YH�
EDQND�NóVóWODPDVó�ROPDGDQ�DQóQGD�F¾]GDQóQD�DODELOL\RU�

1D\D[��¸GHPH�©¸]¾P¾�JHUHNHQ�KHPHQ�KHU�\HUGH�J¾YHQOH�NXOODQóODQ�ELU�
WHNQRORMLGLU��6HNW¸U�IDUNó�ROPDNVó]óQ�JOREDO�©¸]¾POHUL�RODQ�ELU�ġLUNHWWLU��

1RUGLF�'ULQNVȇLQ�GH�¸GHPH�©¸]¾POHULQGH�DQD�SDUWQHUL�RODQ�1D\D[�LOH�1RUGLF�'ULQNVȇLQ�LQWH[FRLQ�LOH�¸GHPH�\DSóODUDN�
RWRPDW�PDNLQHOHUL�¾]HULQGHQ�NDKYH�VDWóġODUóQó�EDġDUó\OD�©¸]¾PH�NDYXġWXUGXN��'HPR�RODUDN�\DSWóáóPó]�ELU�5)Ζ'�NDUWó�
WóSNó�ELU�NUHGL�NDUWó�JLEL�GDYUDQGóUDUDN��GRNXQ�¸GH�\¸QWHPL\OH�LQWH[FRLQ�¸GH\HUHN�NDKYHOHULPL]L�L©WLN��%HONL�GH�EX�©¸]¾P�
G¾Q\DGD�ELU�LON�ROGX�

%X�HQWHJUDV\RQOD�9LVD�YH�0DVWHUFDUGȇóQ�GD�©¸]¾P�RUWDáó�RODQ�EX�E¾\¾N�RPXUJD\D�GDKLO�RODUDN�DOW\DSóPó]óQ�J¾F¾Q¾�ELU�NH]�
GDKD�LVSDWODPD�IóUVDWóQó�\DNDODGóN����%X�LġELUOLáL�D\Qó�]DPDQGD�\HQL�SDUWQHUOHULPL]LQ�GH�LQWH[FRLQȇOH�WLFDUHW�\DSDELOPHOHULQLQ�
DOW\DSóVóQó�ġLPGLGHQ�KD]óU�KDOH�JHWLUPLġ�ROGX��'¾Q\DQóQ�QHUHVLQGH�ROXUODUVD�ROVXQODU��LQWH[FRLQ�HNRVLVWHPLQH�HQWHJUH�
RODFDN�W¾P�SDUWQHUOHULPL]�DUWóN�EDQND�YH�]DPDQ�NóVóWó�ROPDGDQ��VDWóġ�VRQUDVóQGD�SDUDODUóQó�LQWH[FRLQ�F¾]GDQODUóQD�DQóQGD�
DOPóġ�ROPDQó�UDKDWOóáóQó�\DġD\DFDNODU�
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ΖQWH[FRLQ�$70ȇOHUL
'¾Q\DQóQ�HQ�E¾\¾N�NULSWR�SDUD�$07�¾UHWLFLVL�*HQHUDOE\WHV�ġLUNHWL�LOH�JHUHNOL�J¸U¾ġPHOHU�\DSóOGó��*HQHUDOE\WHVȇLQ�
¾UHWWLáL�W¾P�$70ȇOHUH�LQWH[FRLQ�HQWHJUH�HGLOHFHN��$\UóFD�WDOHELPL]�ROPDVó�KDOLQGH��LVWHGLáLPL]�WDVDUóPGD�LQWH[FRLQ�
$70ȇOHUL�¾UHWLOHUHN�X\JXQ�J¸UG¾á¾P¾]�ORNDV\RQODUD�NXUXOXPODUó�VDáODQDFDN��$70ȇOHU�VD\HVLQGH�NULSWR�SDUDODU��WóSNó�
EDQNDODU�JLEL�NULSWR�SDUDODUD�XODġóPGD�NROD\OóN�VDáOD\DFDN��ΖQWH[JOREDO��JHOHFHNWH�EX�W¾U�HQWHJUDV\RQODUó�©RáDOWDFDN�YH�
HNRVLVWHPLPL]LQ�LKWL\D©ODUó�GRáUXOWXVXQGD�\HQL�YH�NROD\�©¸]¾POHUL�GH�GHYUH\H�DODFDNWóU�

%X�DPD©OD�KHQ¾]�JL]OL�WXWWXáXPX]�ELU�SURMHPL]LQ�ȴNLUVHO�YH�WHNQLN�DUND�SODQóQó�WDPDPODGóN��)LNULPL]L�KD\DWD�
JH©LUGLáLPL]GH�WRSOXOXáXPX]XQ�GDKD�GD�JHQLġOH\HFHáLQL�ġLPGLGHQ�¸QJ¸UHELOL\RUX]�
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ΖQWH[FKDULW\
<DUGóP�DODQóQ�GD�\DUGóPGD�EXOXQGXáX�G¾Q\DQóQ�LON�GRáUXGDQ�EDáóġ�SURMHVL

Ζ17(;&+$5Ζ7<�Ζ/(�'2à58'$1�Ζ+7Ζ<$��6$+Ζ3/(5Ζ1(�8/$ĠΖ<258=�

ΖQWH[FRLQ�H�WLFDUHW�SODWIRUPX��LQWH[SODFH�LR��¾]HULQGH�\DSPóġ�ROGXáXQX]�DOóġYHULġ�VRQXFXQGD�\D�GD�LQWH[SD\�LOH�RWRPDW�
PDNLQHOHUL�YH�NDEXO�QRNWDODUóQGD�\DSPóġ�ROGXáXQX]�DOóġYHULġOHUGHQ�ROXġDQ�LġOHP�¾FUHWOHUL��GRáUXGDQ��KL©ELU�NHVLQWL�
ROPDGDQ�ΖQWH[FKDULW\�%Dáóġ�3ODWIRUPXȇQD�DNWDUóOóU��9H�J¾Q�VRQXQGD�SODWIRUPGD�ELULNHQ�EDáóġODU�W¾P�LQWH[FRLQ�ELOHNOLNOHULQH�
J¸QGHULOLU�

%LOHNOLN�VDKLSOHUL��ELOHNOLNOHULQGH�ELULNHQ�LQWH[FRLQȇOHUOH�RWRPDW�PDNLQHOHUL�YH�NDEXO�QRNWDODUóQGD�DOóġYHULġ�\DSDELOLUOHU��
<DSóODQ�EX�DOóġYHULġWHQ�GRáDQ�LġOHP�¾FUHWOHUL�GH�EDáóġ�SODWIRUPXQD�DNWDUóOóU�YH�EX�G¸QJ¾�V¾UHNOL�GHYDP�HGHU��%X�G¸QJ¾�
KDULFLQGH�EDáóġ©óODUGDQ�JHOHFHN�GHVWHNOHU�GH�LQWH[FKDULW\�KDYX]XQGD�WRSODQDFDN�YH�\DUGóP�NDSDVLWHVLQL�JHQLġOHWHFHNWLU�

$\UóFD�EDáóġ©óODUóQ�GD�NDWNóODUóQD�D©óN�RODQ�LQWH[FKDULW\��LQWH[FRLQȇLQ�GHáHUOHQPH�YH�NXOODQóPóQD�EDáOó�RODUDN�E¾\¾\HQ��
¸QHPOL�ELU�VRV\DO�VRUXQXQ�©¸]¾P¾QGH�J¾©O¾�ELU�DUD©�RODFDNWóU��6RQ�GHUHFH�EDVLW�ELU�LġOH\LġL�RODQ�LQWH[FKDULW\ȇGH��NXOODQóP�
YH�NXUXOXP�NROD\OóáóQGDQ�GROD\ó�5)Ζ'�ELOHNOLNOHU�NXOODQóODFDN��ΟPN¤Q�YH�WHNQRORMLQLQ�JHOLġLPLQH�EDáOó�RODUDN�\HQL�DUD©ODU�
GD�NXOODQóPD�G¤KLO�HGLOHFHNWLU��5)Ζ'�ELOHNOLNOHUOH�J¾QO¾N�OLPLWOHU�G¤KLOLQGH�YH�KDUFDQDQ�NóVóP�NDGDU�LQWH[FRLQ�LQWH[FKDULW\�
KDYX]XQGDQ�LKWL\D©�VDKLSOHULQH�RWRPDWLN�J¸QGHULOHFHN�

7¾P�EX�V¾UH©WH�ELOHNOLáLQ�GDáóWóPó�GóġóQGD�\DUGóP�DODQ�YH�YHUHQ�DUDVóQGD�ELOJL�SD\ODġóPó�ROPDGóáóQGDQ��\DUGóP�DODQ�
¾]HULQGH�RQXUVDO�YH�VRV\DO�EDVNóODUó�NDOGóUDFDNWóU��<DUGóPóQ�V¾UHNOLOLáL\OH�NLġLVHO�LKWL\D©ODUóQ�JLGHULOPHVLQGH��LQWH[FKDLQ�
HNRVLVWHPL�VD\HVLQGH�E¸OJHVHO�WLFDUHWLQ�GHYDPóQD�YH�JHOLġLPLQH�NDWNó�VXQXODUDN�%0ȇLQ����PDGGHOLN�KHGHȵHUL\OH�SDUDOHO�
\DNODġóP�VDáODQDFDNWóU��ΖQWH[FKDULW\��¸QHPOL�ELU�\DġDP�GHVWHN�RUJDQL]DV\RQXQD�G¸Q¾ġPH�SRWDQVL\HOLQH�VDKLSWLU��'LOH\HQ�
KHU�NXUXP�LQWH[FKDULW\�¾]HULQGHQ�NHQGL�\DUGóP�RUJDQL]DV\RQXQX�EDġODWDELOHFHN�

3ODWIRUPXPX]X�NXOODQDUDN�\DUGóP�RUJDQL]DV\RQX�\DSDQ�NXUXPODUGDQ�LQWH[FKDULW\ȇ\H�GHVWHN�DPD©Oó��DQODġPD\D�EDáOó�
ELU�NRPLV\RQ�DOóQDUDN��EX�PLNWDU�LQWH[FKDULW\�KDYX]XQD�DNWDUóODFDN��7¾P�V¾UH©�KHUNHVH�D©óN�LQWH[FKDULW\�ZHE�VLWHVLQGH�
L]OHQHELOHFHNWLU�

ΟQWH[FKDULW\�ELOHNOLNOHULQLQ�NLPOHUH�YHULOHFHáL\OH�LOJLOL�ELOJLOHU��¾ONHOHULQ�UHVPL�NXUXPODUóQGDQ�YH�VD\JóQ�J¾YHQLOLU�\DUGóP�
NXUXOXġODUóQGDQ�DOóQDFDNWóU��*¸Q¾OO¾OHULPL]�WDUDIóQGDQ��J¾QO¾N�RODUDN�L]OHQHQ�LKWL\D©�VDKLSOHULQH�VRV\DO�NDWPDQODU�
DUDFóOóáó\OD�XODġóODFDNWóU��'LOH\HQ�KHUNHV�SRUWDOD�¾FUHWVL]�ELU�ġHNLOGH�©DOóġPD�DODQóQó�ND\óW�HWWLUHUHN�ΖQWH[FKDULW\�J¸Q¾OO¾V¾�
RODELOHFHNWLU��%X�VD\HGH�KHP�WRSOXOXN�E¾\¾\HFHN�KHP�GH�W¾P�V¾UHFLQ�\¸QHWLOPHVLQH�NDWNó�VDáODQPóġ�RODFDNWóU��<DUGóP�
IDDOL\HWOHUL�YH�RUJDQL]DV\RQODUó�EDVóQ�\D\óQ�NXUXOXġODUó�YH�VRV\DO�PHG\D�PHFUDODUóQGD�\D\óQODQDUDN�LQWH[FKDULW\�YH�
LQWH[FRLQȇH�GLNNDW�©HNLOHFHNWLU�

7RSOXOXáXPX]XQ�JHOLġPHVLQH�HN�RODUDN�LQWH[FRLQȇLQ�NXOODQóP�DODQODUóQóQ�GD�DUWóġó��E¾\¾\HUHN�GHáHU�DUWóġóQD�YH�WLFDUHWLQ�
JHOLġLPLQH�NDWNó�VXQDFDNWóU�

%0�LOH�\¾U¾W¾OHQ�J¸U¾ġPHOHUH�EDáOó�RODUDN��SLORW�¾ONH�YH�ORNDV\RQODUGD�GD�%0�LOH�ELUOLNWH�©DOóġóODUDN�HNRVLVWHPH�XOXVODUDUDVó�
GHVWHN�VDáODQDFDNWóU��(Q�¸QHPOLVL�GH�V¾UG¾U¾OHELOLUOLN�YH�J¾YHQ�VDáODQDFDNWóU�
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ΖQWH[FKDULW\�ELOHNOLNOHUL�QDVóO�NXOODQóOóU�

ΖQWH[FKDULW\�'RáUXGDQ�%Dáóġ�3ODWIRUPXȇQGD�LKWL\D©�VDKLSOHULQH�GDáóWóODQ�1)&�¸]HOOLNOL��EHQ]HUVL]�ELU�NLPOLN�QXPDUDVó�LOH�
GRQDWóOPóġ�¸]HO�ELOHNOLNOHUGLU��%X�ELOHNOLNOHU�ELU�LKWL\D©�VDKLELQH�YHULOGLáLQGH�RWRPDWLN�RODUDN�DNWLI�KDOH�JHOLU��$NWLI�KDOH�JHOHQ�
ELOHNOLáH�ΖQWH[FKDULW\�'RáUXGDQ�%Dáóġ�3ODWIRUPXȇQGDQ�WRSODQDQ�EDáóġóQ�ELU�NóVPó�J¾Q�VRQXQGD�DNWDUóOóU��%LOHNOLNOHUGH�WRSODQDQ�
LQWH[FRLQ�VDGHFH�DOóġYHULġOHUGH�NXOODQóODELOLU��%LOHNOLOHUOH�LQWH[FRLQ�WUDQVIHUL�\DSóODPD]�

%LOHNOLNOHUGH�PDNVLPXP�EHOLUOHQHFHN�ELU�GHáHUH�NDGDU�EDáóġ�ELULNWLULOHELOLU��%LOHNOLNOHUH�DNWDUóODQ�LQWH[FRLQȇOHULQ�J¾QO¾N�GHáHUL��
ELOHNOLNOHULQ�NXOODQóODFDáó�¾ONH�YH�E¸OJHOHUH�J¸UH�EHOLUOHQHFHNWLU��%X�EHOLUOHPHGH�J¾QO¾N�LKWL\D©�L©LQ�JHUHNHQ�WXWDUODU�\HUHOGHQ�
HGLQLOHFHN�ELOJLOHUOH�EHOLUOHQHFHNWLU��67.��NXUXPODU�YV��

%LOHNOLáH�DNWDUóODQ�EDáóġ�WXWDUó�PDNVLPXP�GHáHULQH�XODġWóáóQGD�R�ELOHNOLáH�DNWDUóODQ�EDáóġODU�GXUGXUXOXU��%LOHNOLNWHNL�LQWH[FRLQȇLQ�
W¾P¾�\D�GD�ELU�NóVPó�NXOODQóOGóáóQGD�HUWHVL�J¾Q�ELOHNOLáH�EDáóġ�DNWDUóOPD\D�GHYDP�HGHU��$NWDUóODFDN�WXWDU�EHOLUOHQHQ�¾VW�OLPLWH�
EDáOó�RODUDN�J¾QO¾N�KDUFDQDQ�NóVóP�NDGDUGóU�

%LOHNOLNOH�KDUFDPD�\DSóOGóáóQGD�ROXġDQ�LġOHP�¾FUHWLQLQ�ELU�NóVPó�\HQLGHQ�ΖQWH[FKDULW\�%Dáóġ�3ODWIRUPXȇQD�DNWDUóOóU��%X�G¸QJ¾�
ELOHNOLNOHU�NXOODQóOPD\D�GHYDP�HWWLN©H�V¾UHU�YH�E¸\OHFH�ELOHNOLN�VDKLSOHUL�GH�EDáóġ�SODWIRUPXQD�NDWNó�\DSPóġ�ROXUODU�

*HOLġWLUGLáLPL]�EX�\¸QWHP�YH�LġOH\Lġ�PHNDQL]PDVó�LOH�D\Qó�]DPDQGD�EXJ¾QOHUGH�ELU©RN�¾QO¾�NLġL�WDUDIóQGDQ�GLOOHQGLULOHQ�Ȇ'¾Q\D�
9DWDQGDġOóN�0DDġóȇ�¸QHULOHULQH�GH�ELU�WHPHO�ROXġWXUDELOLU�YH�JHOLġWLULOHUHN�NDOóFó�ELU�©¸]¾PH�XODġóODELOLU�

ΖQWH[FKDULW\�SODWIRUPX�¾]HULQGHQ�DQOóN�RODUDN�SODWIRUP�DUDFóOóáó\OD�EDáóġ�J¸QGHULOHQ�ELOHNOLNOHU�YH�ELOHNOLNOHUOH�\DSóODQ�
DOóġYHULġOHU�WDNLS�HGLOHELOLU��ĠH΍DI�ELU�\DSó�L©HULVLQGH�W¾P�LġOHPOHU�ZHE�VD\IDODUóPó]GDQ�DQOóN�L]OHQHELOLU��2ODVó�ELU�N¸W¾\H�
NXOODQóPGD��NXOODQóOGóáó�W¾FFDU�DUDFóOóáó\OD�LQWH[FKDULW\�GHVWHN�HNLSOHULQH�UDSRU�HGLOHELOLU��%X�VD\HGH�N¸W¾\H�NXOODQóOPD\D�©DOóġóODQ�
ELOHNOLN�EORNH�HGLOHUHN�NXOODQóPGDQ�©óNDUóODFDNWóU��%X�\¸QWHPOHU�V¾UH©�EDġODGóáóQGD�©RáDOWóODFDNWóU�
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ȏ� %ORFNFKDLQ�WHNQRORMLVL�YH�\DSD\�]HN¤�GHVWHNOL�J¾YHQOLN

ȏ� 7¾P�V¾UHFLQ�SODQODQPDVó��L]OHQPHVL�YH�UDSRUODQPDVó

ȏ� ĠH΍DIWóU��W¾P�EDáóġODU�DQOóN�L]OHQHELOLU�

ȏ� %Dáóġ�F¾]GDQODUóQóQ��ELOHNOLNOHU��ROXġWXUXOPDVó��GDáóWóPó�
YH�WDNLEL

ȏ� �3ODWIRUPGD�ELUH\OHU��67.ȇODU�EDáóġ�NDPSDQ\DVó�
EDġODWDELOLU�

ȏ� %0��81Ζ&()�YH�67.�JLEL�NXUXPODUOD�HQWHJUDV\RQX�

7LFDUHWH�'D\DOó�6¾UG¾U¾OHELOLU�
6RQVX]�%Dáóġ�'¸QJ¾V¾
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Ζ17(;&+$5Ζ7<�*�1�//�/(5Ο�

2QD\ODQPóġ�KHUNHV�ΟQWH[FKDULW\�J¸Q¾OO¾V¾�
RODELOLU��7¾P�\DWóUóPFóODUóPó]��W¾FFDUODUóPó]��
SDUWQHUOHULPL]�YV��L\LOLáL�©RáDOWDUDN�ELU©RN�LQVDQóQ�
KD\DWóQD�GRNXQDELOLUL]��)DDOL\HWOHULPL]L��GLáHU�
\DUGóP�NXUXPODUóQóQ�©RáXQXQ�DNVLQH�ELU�PDOL\HW�
ROXġWXUPDGDQ�V¾UG¾UPH\L�SODQODGóáóPó]�L©LQ��
WRSODQDQ�\DUGóPODU�KL©�ELU�NHVLQWL\H�XáUDPDGDQ�
J¸Q¾OO¾OHULPL]�DUDFóOóáó\OD�LKWL\D©�VDKLSOHULQH�
XODġWóUóODFDN��6DGHFH�EHOLUOHQHQ�NLġLOHUH�LQWH[FKDULW\�
ELOHNOLNOHULQL�YHUHFHNOHU�YH�EX�KHU�LKWL\D©�VDKLEL�
L©LQ�ELU�GHID�RODFDN��%X�D\Qó�]DPDQGD�LKWL\D©�

VDKLELQGH�ELU�VRV\DO�YH�RQXUVDO�EDVNó�ROXġWXUPD\DFDáóQGDQ�WRSOXPVDO�SVLNRORML\H�GH�GHVWHN�RODFDNWóU��*¸Q¾OO¾OHULPL]�
VD\HVLQGH�W¾P�G¾Q\DGD�Kó]Oó�ELU�\D\óOPD�VDáOD\DUDN�VRQUDNL�V¾UH©OHULQ�NHQGLOLáLQGHQ�LOHUOHPHVLQH�GH�]HPLQ�KD]óUODQPóġ�
RODFDáó]��*¸Q¾OO¾OHULPL]LQ�NLPOLN�ELOJLOHUL�©DOóġWóNODUó�E¸OJHQLQ�UHVPL�NXUXPODUóQóQ�WDOHEL�ROPDVó�GXUXPXQGD�SD\ODġóODFDN��%X�
SD\ODġóP�KHP�RQODUóQ�J¾YHQOLáL�L©LQ��KHP�GH�GDKD�UDKDW�©DOóġDELOPHOHULQH�ELU�NDWNó�ROPDVó�L©LQGLU�

WH[FKDULW\�IDDOL\HW�YH�HWNLOHġLP�UDSRUODUó��

ΖQWH[FKDULW\�¾]HULQGHNL�W¾P�IDDOL\HW�YH�V¾UH©OHU��\DUGóPODUóQ�PLNWDUó�DQOóN�RODUDN�W¾P�G¾Q\D\D�D©óN�SRUWDOODUóPó]GDQ�
L]OHQHELOHFHNWLU��<DSD\�]HN¤�WHNQRORMLVLQLQ�GH�HNOHQPHVL\OH�EHUDEHU�V¾UH©OHU�P¾PN¾Q�ROGXáXQFD�LQVDQGDQ�EDáóPVó]�KDOH�
JHWLULOHUHN�RODVó�PXKWHPHO�VXLVWLPDOOHULQ�¸Q¾QH�JH©LOHFHNWLU��%X�VD\HGH�QH�NDGDU�\DUGóPóQ�DQOóN�YH�G¸QHPVHO�\DSóOGóáó�
ELOJLVL�¾ONH��ORNDV\RQ��\DUGóP�PLNWDUODUó�LOH�\DUGóPóQ�NXOODQóOGóáó�WLFDUHW�DODQODUó�YH�LKWL\D©ODUóQ�©HġLWOLOLáL�JLEL�ELU©RN�YHUL\L�
\DVDODUóQ�L]LQ�YHUGLáL�RUDQGD�YH�ġHNLOGH�WRSOD\DUDN�ID\GDOó�DQDOL]OHU�\DSóOPDVóQó�VDáOD\DFDáó]��%¸\OHFH�LKWL\D©ODUóQ�©HġLWOLOLáL�
YH�E¸OJHVHO�WLFDUHWLQ�GXUXPX��¸QHPOL�ELU�YHUL�RODUDN�HWLN�YH�\DVDO�NXUDOODU�G¤KLOLQGH�LVWH\HQ�GHYOHW�YH�NXUXPODUD�YHULOHELOLU�
ELU�¾U¾Q�RODFDNWóU��%X�YHULOHU��¸]HOOLNOH�DNDGHPLN�©HYUHQLQ�NXOODQóPóQD�KL©�ELU�EHGHO�DOóQPDGDQ�VXQXODFDNWóU��*HUHN�
J¸U¾OG¾á¾�GXUXPODUGD�LVH��GDWDODU�VDGHFH�LQWH[FKDULW\ȇH�\DUGóP�NDUġóOóáó�SD\ODġóODFDNWóU�

7¾P�EX�V¾UH©WH�LQWH[FKDULW\��GHYULPVHO�URO�R\QX\RU��%ORFNFKDLQ�YH�\DSD\�]HND�JLEL�LOHUL�PLPDUOóáD�D©óN�RODQ�EX�SODWIRUP�
©DOóġPD\D�EDġODGóáóQGD��G¾Q\D�DUWóN�HVNLVL�JLEL�ROPD\DFDN��<DUGóP�RUJDQL]DV\RQODUó�ġH΍DI��L]OHQHELOLU�YH�EORFNFKDLQȇLQ�
J¾YHQOLáL\OH�©DOóġDQ�EX�SODWIRUP�NDUġóVóQGD�\D�HYULOHFHNOHU�\D�GD�LġELUOLáLQH�JLGHFHNOHU��+L©�ELU�\DUGóP�NXUXOXġX�EX�
SODWIRUPD�ND\óWVó]�NDODPD\DFDN�

7¾P�G¾Q\DGD�\DUGóPóQ�DGóQó�GHáLġWLUHFHáL]��$UWóN�\DUGóP��Ȇ<$Ġ$0�'(67(àΟȇ�RODUDN�DQóODFDN�YH�G¸Q¾ġHFHN��ΟON�HWDSWD�
HYVL]OHU�L©LQ�SUREOHP�©¸]HQ�EX�SODWIRUPX�NXOODQPDN�E¾W¾Q�\DUGóP�RUJDQL]DV\RQODUó�L©LQ�ID\GDOó�ELU�]RUXQOXOXN�KDOLQH�
JHOHFHNWLU��%X�VD\HGH�\DUGóPD�JLGHQ�SDUDQóQ�SUHVWLMLQL�NRUXUNHQ�D\Qó�]DPDQGD�LQWH[FRLQȇLQ�GHáHULQL�YH�WLFDUHWL�DUWWóUDUDN�
Kó]OD�YH�V¾UG¾U¾OHELOLU�ELU�E¾\¾PH\L�VDáOD\DFDáó]�



28 www.intexcoin.io |Whitepaper 1.0

a new economy, driven by the community

*(/Ο5�02'(/Ο
ΖQWH[JOREDOȇLQ�JHOLU�PRGHOL�YH�V¾UG¾U¾OHELOLUOLáL�

ΖQWH[JOREDO��ELU�WHNQRORML�ġLUNHWLGLU��<DSWóáó�SURMHOHUGHQ�JHOLUOHU�HOGH�HWPHNWHGLU��ΖQWH[SODFH�LOH�VDáODGóáóPó]�KL]PHWLQ�
NXOODQóPóQGDQ�GRáDQ�NLUDODPD�JHOLUOHUL��UHNODP�JHOLUOHUL�LOH�NRPLV\RQ�EHGHOOHULQLQ�ELU�NóVPó��ΖQWH[SD\�LOH�HOGH�HGLOHFHN�
NRPLV\RQ�EHGHOOHULQLQ�ELU�NóVPó��ġLUNHWLPL]LQ�JHOLUOHULQL�ROXġWXUPDNWDGóU��Ζ(2�YH�VRQUDVóQGD�LQWH[FRLQȇLQ�ERUVDODUGD�
OLVWHOHQPHVLQH�EDáOó�RODUDN�VWRNXPX]GDNL�LQWH[FRLQȇOHULQ�E¾\¾N�ELU�NóVPó�GD�\HUL�JHOGLN©H�VHUPD\H�GHVWHáL�VDáOD\DFDNWóU��
ĠLUNHW�W¾P�EXQODUóQ�\DQóQGD�YDU�RODQ�WHFU¾EH�YH�WHNQLN�NDSDVLWHVL�LOH�¾U¾Q�YH�KL]PHWOHU�¾UHWPH\L��\HQL�LġELUOLNOHUL�\DSPD\ó�
YH�W¾P�EX�IDDOL\HWOHULQGHQ�GH�D\UóFD�N¤U�HOGH�HWPH\L�KHGHȵHPHNWHGLU��ΖQWH[JOREDO��ġLUNHWLQ�W¾P�PDOL\HW�YH�JHOHFHNWHNL�
KHGHȵHUL�L©LQ�ND]DQFóQóQ�ELU�NóVPóQó�VHUPD\H�RODUDN�HOLQGH�WXWDFDNWóU��%X�ND]DQ©ODUóQ�NDODQ�NóVPó�LVH�V¾UHNOL�YH�N¤UOóOóáóQD�
EDáOó�RODUDN�DUWDQ�ELU�RUDQGD�LQWH[FKDULW\�¾]HULQGHQ�LKWL\D©�GX\XODQ�DODQODUD�DNWDUóODFDNWóU��%X�IDDOL\HWOHULQ�WDPDPó�ġH΍DI�
YH�L]OHQHELOLU�ELU�\DSóGD�NXUJXODQPóġWóU�

<HQL�SURMHOHU�\ROGD���

(NRVLVWHPL�GHVWHNOHPHN�YH�JHOLġWLUPHN�L©LQ�R\XQ�YH�WXUL]P�JLEL�©HġLWOL�DODQODUD�\¸QHOLN�SURMHOHULPL]�KD]óU��ΟON�HWDSWD�
HOLPL]GHNL�LġOHUL�EDġDUPDN�YH�VRQUDVóQGD�GD�GDKD�J¾©O¾�\HQL�SURMHOHUL�EDġODPD\ó�SODQOó\RUX]��$GóP�DGóP�LOHUOH\HUHN�
KHGHȵHGLáLPL]�DODQODUGD�\HQL�LġELUOLNOHUL�LOH�LQWH[FKDLQ�HNRVLVWHPLQL�E¾\¾WHFHáL]��%X�IDDOL\HWOHU�\DWóUóPFóODUóPó]D�ND]DQ©�
ROXUNHQ��LQWH[FKDULW\�¾]HULQGHQ�GH�EDġWD�HYVL]OHU�ROPDN�¾]HUH�ELU©RN�VRV\DO�\DUD\D�©¸]¾POHU�VXQDFDNWóU��

*HOLU�0RGHOL

Pre-Sale Satışları

ICO/STO Satışları

Stok Intexcoin

Komisyon 
Bağışa: %2

Reklam Geliri
Uygulama içinde

Abonelik
Aylık 15 $ - Yıllık 120 $

Komisyon (%10)
Bağışa: %7 – Gelir: %3

Reklam Geliri
Platform içinde

����	�����

Abonelik
Kuruma göre alınacak

Sponsorluk
Sponsorluk destekleri
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.ULSWR�SDUDODUGDQ�\DUGóP�IDDOL\HWOHULQH�NDGDU�ELU©RN�SUREOHPL�WHVSLW�HGHUHN�©¸]¾PH�\¸QHOLN�ELU�HNRVLVWHP�NXUJXODGóáóPó]�
L©LQ�UHNDEHW�D©óVóQGDQ�J¾©O¾\¾]��7¾P�HNRVLVWHP��VLPEL\RWLN�ELU�\DġDP�Dáó�RODUDN�KHP�NHQGL�L©LQGH�KHP�GH�GóġóQGDNL�ELU©RN�
DODQOD�ELUOLNWH�KDUHNHW�HGHELOLU�ELU�\DSóGDGóU��%X�VD\HGH�UHNDEHW©L�ELU�P¾FDGHOHGHQ�©RN��LġELUOLáLQH�YH�ELUOLNWH�©¸]¾PH�
G¸Q¾N�©DOóġPDODU�L©LQGH\L]�

Ζ17(;&+$Ζ1��KHPHQ�KHU�DODQGD�LġELUOLáLQL�¸QJ¸UHQ�ELU�HNRVLVWHPGLU��'óġóPó]GDNL�NULSWR�SDUDODUGDQ��GHYOHWOHUH�DLW�LWLEDUL�
SDUDODUD�NDGDU�YH�JHUHNVH�W¾P�\DUGóP�NXUXPODUóQóQ�HQWHJUH�RODFDáó�YH�NXOODQDELOHFHáL�ELU�DUDFó]��%X�\DSó\ó�¸]HOOLNOH�EX�
ġHNLOGH�WDVDUODGóN��9DU�RODQOD�ELU�UHNDEHWWHQ�]L\DGH�KHSVLQL�L©LQH�DODELOHFHN�YH�NDSVD\DFDN�ELU�HNRVLVWHP�ROPDN�LVWHGLN��%X�
EL]LP�LġELUOLáL�YH�\HWHQHNOHULPL]L�V¾UHNOL�JHQLġOHWHFHN�ELU�\DNODġóPGóU�

)D\GDQóQ�E¾\¾W¾OPHVL�YH�KHUNHVH�D©óOPDVó\OD�ELUOLNWH��LQWH[FRLQȇL�JHOHFHáLQ�¸QHPOL�SDUD�ELULPOHULQGHQ�YH�ΖQWH[FKDLQ�
HNRVLVWHPLQL�GH�HQ�E¾\¾N�WRSOXOXNODUGDQ�ELUL�KDOLQH�JHWLUHELOHFHáL]��.ULSWR�SDUDODUóQ�ELU�SDUD�JLEL�GDYUDQPDPDVóQD�\¸QHOLN�
HOHġWLULOHULPL]H�©¸]¾P�YH�FHYDS�RODUDN��LQWH[FRLQȇL�LON�J¾QGHQ�LWLEDUHQ�WLFDUHWLQ�ELU�DUDFó�RODUDN�NXUJXODGóN��+HP�H�WLFDUHW�
SRUWDOóPó]�LQWH[SODFHȇWH�KHP�GH�NDEXO�QRNWDODUóPó]GD�DOóġYHULġWH�NXOODQóOPDVóQó�VDáODGóN��%LQOHUFH�¾U¾Q�DOóQóS�VDWóOGó��.DSDOó�
ELU�HNRVLVWHPGH�LQWH[FRLQȇL�JHU©HN�ELU�SDUD�ELULPL�\DSWóN�YH�EX�V¾UH©WH����¾ONH\H�\D\óOGóN��%LU©RN�¾ONHGH\VH�DNWLI�NXOODQóFóODU�
YH�WLFDUL�QRNWDODU�ROXġWXUPD\ó�EDġDUGóN���DOóġPDODUóPó]�DUWDUDN�GHYDP�HGL\RU�

(NRVLVWHPLQ�\óOOóN�NXOODQóPóQD�J¸UH�
\DUDWDFDáó�HWNL\H�GDLU�VLP¾ODV\RQ
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/LVWHOHQGLáLPL]�.ULSWR�3DUD�%RUVDODUó

3DUWQHUOHULPL]OH�\DSWóáóPó]�SUHQVLS�DQODġPDODUóQó�¸Q¾P¾]GHNL�J¾QOHUGH�KD\DWD�JH©LUHFHáL]��0HYFXW�SDUWQHUOHULPL]�YH�
JHOHFHNWH�\DSóODFDN�SDUWQHUOLNOHU��ΖQWH[FKDLQ�HNRVLVWHPLPL]LQ�\HWHQHNOHULQL�YH�HWNL�DODQóQó�E¾\¾WHFHN��%LU©RN�¾ONHGHQ�
IDUNOó�VHNW¸UOHUGHNL�SDUWQHUOHULPL]LQ�WHFU¾EHOHUL�YH�WRSOXOXNODUóQóQ�J¾F¾Q¾�ELUOHġWLUHUHN��WDUDȵDU�L©LQ�ID\GDOó�YH�EDġDUóOó�
©¸]¾POHUH�WDġó\DFDN�HQ�¸QHPOL�DUD©ODUGDQ�ELUL�GH�SDUWQHUOLNOHUGLU��0DUND�GHáHULPL]H�YH�ELOLQLUOLáLPL]H�ROXPOX�NDWNó�
VXQDFDN�LġELUOLNOHULQH�KHU�D]PDQ�D©óN�ROGXN��%X�VD\HGH�VRV\DO�DODQODUD�HWNL�J¾F¾P¾]�DUWóUDUDN��LQWH[FRLQȇLQ�GHáHUOHQPH�YH�
NXOODQóPóQD�GD�GHVWHN�VDáODPóġ�RODFDáó]�
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Ζ17(;&2Ζ1�72.(120<

ΖQWH[FRLQ�'DáóOóPó

'HWD\ODUó�DġDáóGD�ELOGLULOHQ�ΖQWH[FRLQ�WRNHQ�GDáóOóPó�
\DSóODUDN�EXJ¾QGHQ�JHOHFHáH�ġLUNHWLPL]LQ�JHOLġLPL�L©LQ�
ELU�ȴQDQV�PRGHOL�ROXġWXUXOGX��<DSWóáóPó]�EX�ȴQDQVDO�
PRGHOOHPHQLQ�EDġDUóVó�NóVPL�RODUDN�Ζ(2�YH�OLVWHOHPH�
SHUIRUPDQVóPó]D�EDáOóGóU��7¾P�SURMHOHULPL]L�X]XQ�
ELU�V¾UHGLU�JHOLġWLUGLáLPL]�YH�E¾\¾N�ELU�E¸O¾P¾Q¾�
WDPDPODGóáóPó]�L©LQ��HOGH�HGLOHFHN�ȴQDQVDO�J¾©�\HQL�HNLS�
¾\HOHULQH��NXUXPVDO�NLPOLN��NóWDODU�YH�¾ONHOHU�ED]óQGD�
JHQLġOHPHPL]H�GHVWHN�VDáOD\DFDN��$\UóFD�WDQóWóP�YH�
SODQODGóáóPó]�\HQL�SURMHOHULPL]LQ�VWDUWóQó�YHUPH\H�GH�
ȴQDQVDO�GHVWHN�RODFDNWóU�

8]PDQOóN�DODQODUóPó]�L©LQGH�\DSDFDáóPó]�LġOHULQ�JHOLUOHUL�
YH�\HQL�SDUWQHUOLNOHU�YH�RODELOHFHN�SURMH�RUWDNOóNODUóQGDQ�
ȴQDQVDO�GHVWHNOHU�EX�KHVDSODPD\D�G¤KLO�HGLOPHPLġWLU�

7RNHQ�DGó��Ζ17(;&2Ζ1�
6HPERO��Ζ17;�
%DVDPDN�GHáHUL�����
%DVDPDN�DGó��0Ζ17(;�
35272.2/��(5&����(7+(5(80�
7RSODP�¾UHWLOHQ��������������Ζ17;

Ζ(2��������PLO\RQ�Ζ17;�

ĠLUNHW�9DUOóáó��������PLO\RQ�Ζ17;�

ΖQWH[FKDULW\�&¾]GDQ�������PLO\RQ�Ζ17;�

<DWóUóPFóODU�������PLO\RQ�Ζ17;�

7DQóWóP�YH�5HNODP�������PLO\RQ�Ζ17;�

(NLS�YH�'DQóġPDQODU�������PLO\RQ�Ζ17;�

%¾\¾PH���.XUXPVDOODġPD�������PLO\RQ�Ζ17;�

6PDUW�FRQWUDFW�
�[����'��$�������������(I������H�������$(�
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<2/�+$5Ο7$6Ζ
�����2FDN�D\óQGDQ�EXJ¾QH�NDGDU��VLWHOHULPL]�YH�WHVW�L©LQ�NXOODQGóáóPó]�WRNHQLPL]OH�ELUOLNWH�ELU©RN�IDDOL\HWL�KD\DWD�JH©LUGLN��
<DSWóáóPó]�LġELUOLNOHUL�LOH�WRSOXOXáXPX]XQ�E¾\¾PHVLQL�VDáOD\DUDN��\DNODġóN�����¾ONHGH�\DWóUóPFóODUD�XODġWóN�YH�NDEXO�
QRNWDODUóPó]ó�ROXġWXUGXN��ĠLPGL�W¾P�EX�DOW�\DSó\ó�Ζ(2�YH�OLVWHOHPH�LOH�G¾Q\D\D�D©PD\D�KD]óUODQó\RUX]�

%LUOLNWH�\¾U¾\HFHN�©RN�X]XQ�ELU�\ROXPX]�YDU�

����������(<5(.�.XUXOXġ�ΖQWH[JOREDO�NXUXOGX

����������(<5(.�ΖQWH[SODFH�SODWIRUPX�©DOóġPD\D�EDġODGó��<XUW�L©L�YH�\XUW�GóġóQGD�WDQóWóP�YH�\DWóUóPFó�WRSODQWóODUó�\DSóOGó

����������(<5(.�1RUGLF�'ULQNV�.DKYH�RWRPDWODUó�¾UHWHQ�1RUGLF�'ULQNV�YH�1$<$;�ȴUPDODUó�LOH�\DSWóáóPó]�LġELUOLáL�LOH�G¾Q\DGD�
ELU�LONL�JHU©HNOHġWLUGLN�

����������(<5(.�3DNLVWDQȇGD�LON�UHVPL�RȴVLPL]�D©óOGó

�����Ο/.��(<5(.��ΖQWH[SD\�YH�ΖQWH[FKDULW\�SURMHOHULQLQ�©DOóġPDODUóQD�EDġODQGó�

��������YH�����(<5(.��25$&/(�YH�*HQHUDO�%\WHV�JLEL�ELU©RN�SDUWQHUOLN�DQODġPDVó�\DSóOGó�

���������(<5(.��Ζ(2�YH�/LVWHOHPH�L©LQ�ERUVDODUODU�J¸U¾ġPHOHUH�EDġODQGó

���������(<5(.��7RSOXOXáXQ�JHQLġOHPHVL�YH�NDEXO�QRNWDODUóQóQ�VD\óODUóQóQ�DUWWóUóOPDVó

���������(<5(.���GHPH�DUDFL�YH�\DUGLP�L©LQ�DSOLNDV\RQ�YH�5)Ζ'�ELOHNOLNOHULQ�ROXġWXUXODUDN��\DUGLP�J¸Q¾OO¾OHULPL]�YH�NDEXO�
QRNWDODULPL]LQ�GD�GHVWHáL�LOH�HYVL]OHUH�\¸QHOLN�SURMHOHULQ�VDKDGD�X\JXODQPDVL�L©LQ�SLORW�E¸OJH�YH�©DOLġPDODU�

������'�5'�1&���(<5(.��ΖQWH[FKDULW\�'RáUXGDQ�<DUGóP�)DDOL\HWOHULȇQLQ�EDġODWóOPDVó�YH�E¾\¾PH\H�NDWNó�VXQDFDN�\HQL�
SDUWQHUOLN�DQODġPDODUó

���������(<5(.��VDKDGDQ�JHOHFHN�YHULOHULQ�LġOHQHUHN�DQODPOó�UDSRUODU�KDOLQH�JHWLULOPHVL�LOH�ΖQWH[FKDULW\ȇQLQ�SRUWDO�RODUDN�
NDSVDPóQóQ�JHQLġOHWLOPHVL

���������(<5(.��E¾\¾N�\DUGóP�NXUXPODUó�LOH�LġELUOLáL�YH�HOGH�HGLOHQ�YHULOHULQ�GLOH\HQ�GHYOHW�YH�NXUXPODUD�GHVWHN�NDUġóOóáó�
YHULOPHVL��$\UóFD�DNDGHPLN�©HYUHOHULQ�EX�YHULOHUH�HULġLPLQLQ�¾FUHWVL]�VDáODQPDVó�

���������(<5(.��NXUXPVDOOóáóQ�YH�JOREDO�IDDOL\HWOHULQ�JHQLġOHWLOHUHN�DODQóQGD�¸QHPOL�ELU�PHUNH]�ROPDVóQó�VDáODPDN

���������(<5(.��\HQL�SURMHOHULQ�EDġODWóOPDVó�YH�HNRVLVWHPLQ�NHQGLOLáLQGHQ�LġOHPHVLQH�\¸QHOLN�W¾P�JHOLġWLUPHOHULQ�KD\DWD�
JH©LULOPHVL�

�����������������������V¾UHNOL�E¾\¾PH�L©LQ�DNWLI�©DOóġPDODUó�JHOLġWLUHUHN�VHNW¸UGH�NDOóFóOóáóPó]ó�V¾UG¾UPHN�KHGHȴQGH\L]�
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%Ο=Ο0�7$.Ζ0

Erdoan Köse
Intexcoin CEO / Kurucu

Οġ�*HOLġWLUPH�YH�)LQDQV

Teknik

Medya

ΟġELUOLNOHUL�YH�'DQóġPDQOóN

Ersin Köse
)LQDQVDO�'DQóġPDQ

5HġLW�*DOLS
<D]óOóP�0¾KHQGLVL

<óOGóUóP�*¾OVHYHU
0DUNDHYL�0HG\D�<¸QHWLFLVL

0XUDW�$NSóQDU
Οġ�*HOLġWLUPH

.HUHP�2]DQ�+DQ
Οġ�*HOLġWLUPH

�PHU�&óNóVóU
(OHNWURQLN�0¾KHQGLVL

1XUKDQ�'HPLUHO
/2&$5'�.XUXFX�2UWDáó

-DQ�(ULN�)LQQH
1RUGLF�'ULQNV�.XUXFXVX

%LUFDQ�.¸\F¾
Οġ�*HOLġWLUPH

Ertan Çetin
8Ζ�8;�7DVDUóPFó

0DNEXOH�%DWXU
0DUNDHYL�.XUXFXVX
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.D\QDN�YH�5HIHUDQVODU
{�ȃ�'¾Q\D�%Dáóġ�(QGHNVL�ȃ�&$)�:RUOG�*LYLQJ�ΖQGH[���(NLP������ȃ�ZZZ�FDIRQOLQH�RUJ�GRFV�GHIDXOW�VRXUFH�DERXW�XV�
SXEOLFDWLRQV�FDIZRUOGJLYLQJLQGH[����B����DBZHEB�������SGI"VIYUVQ HG�GDF��B��

t�ȃ�$YUXSDȇGD�+D\óUVHYHUOLáH�*HQHO�%DNóġ�ȃ�2EVHUYDWRLUH�GH�OD�)RQGDWLRQ�GH�)UDQFH�&(53KL���1LVDQ������Ȋ$Q�RYHUYLHZ�RI�
SKLODQWKURS\�LQ�(XURSHȋ�ȃ�KWWS���HIF�LVVXHODE�RUJ�UHVRXUFH�DQ�RYHUYLHZ�RI�SKLODQWKURS\�LQ�HXURSH�KWPO

u�Ƚ�ȃ�7¾UNL\H��©¾QF¾�6HNW¸U�9DNIó�ȃ�7�6(9���(\O¾O������Ȋ7¾UNL\HȇGH�%LUH\VHO�%Dáóġ©óOóN�YH�+D\óUVHYHUOLNȋ�ȃ�KWWSV���ZZZ�WXVHY�
RUJ�WU�XVUȴOHV�ȴOHV�WXUNL\HGHBELUH\VHOBEDJLVFLOLNBYHBKD\LUVHYHUOLN�SGI

ȼ�Ⱦ�ȃ�Ȋ$YUXSDȇGD�+D\óUVHYHUOLáH�%DNóġȋ�DUDġWóUPDVó����¾ONHGH�\DSóOPóġWóU��%X����¾ONH�$YUXSDȇQóQ����ȇLQL�WHPVLO�HWPHNWHGLU��
�(XURVWDW��ȃ�%HO©LND�ȃ�)UDQVD�ȃ�$OPDQ\D�ȃ�ΟWDO\D�ȃ�+ROODQGD�ȃ�3RORQ\D�ȃ�ΟVSDQ\D�ȃ�ΟVYH©�ȃ�ΟVYL©UH�ȃ�%LUOHġLN�.UDOOóN

ȿ�ȃ�7�&��9DNóȵDU�*HQHO�0¾G¾UO¾á¾�������

'¾Q\DGDNL�\RNVXOODUó�NRURQDYLU¾VWHQ�YH�HNRQRPLN�HWNLOHULQGHQ�QDVóO�NRUX\DELOLUL]"

KWWSV���ZZZ�ZHIRUXP�RUJ�DJHQGD���������D�FRYLG����UHVSRQVH�IRU�WKH�ZRUOG�V�SRRU

%Ο5/(Ġ0ΟĠ�0Ο//(7/(5��7¾UNL\H�6¾UG¾U¾OHELOLU�.DONóQPD�$PD©ODUó�©DOóġPDODUóPó]

KWWSV���WXUNH\�XQ�RUJ�WU�VGJV
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