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6L\DVL�3DUWLOHULQ��6HQGLNDODUÕQ��0HVOHN�.XUXOXúODUÕQÕQ�YH�.LWOH�gUJ�WOHULQLQ�GH÷HUOL�WHPVLOFLOHUL�
%DVÕQÕPÕ]ÕQ�VD\JÕGH÷HU�HPHNdLOHUL�
6HYJLOL�GHOHJH�DUNDGDúODUÕP�
gQFHOLNOH�KHSLQL]L�(OHNWULN�0�KHQGLVOHUL�2GDVÕ�<|QHWLP�.XUXOX�YH�úDKVÕP�DGÕQD�VHYJL�YH�VD\JÕ\OD�VHODPOÕ\RUXP�
+HSLQL]�KRú�JHOGLQL]��%L]OHUH�J�d�YH�J�YHQ�YHUGLQL]���
6L]OHUOH� ELU� NH]� GDKD� ELUOLNWH� ROPDNWDQ� |]HOOLNOH� PXWOX� ROGX÷XPX� ELOGLUPHN� LVWHULP�� ��� \ÕOOÕN� (02� V�UHFL� LdHULVLQGH� \LWLUGL÷LPL]
2GDPÕ]ÕQ�dHúLWOL�ELULPOHULQLQ�\|QHWLFLOHUL��VHYJLOL�0HVXW��VHYJLOL�1LKDW��VHYJLOL�øEUDKLP��7HYILN��0HKPHW��&HODO��VHYJLOL�1D]LI�KRFDPÕ]�
VHYJLOL�&LKDQ��VHYJLOL�1DGLU��VHYJLOL�%XUKDQHWWLQ��VHYJLOL�7�OLQ��VHYJLOL�6HUKDW�YH�G|QHP�LdHULVLQGH�\LWLUGL÷LPL]�VHYJLOL�PHVOHNWDúODUÕPÕ]�
J�]HO�LQVDQODU�GD�NHúNH�DUDPÕ]GD�ROVD\GÕ��+HSVLQL�ELU�NH]�GDKD�VHYJL�YH�VD\JÕ\OD�DQÕ\RUXP�
*HQHO� .XUXOODU� IDUNOÕ� H÷LOLP� YH� \|QHOLPOHU� DUDVÕQGD� GR÷UX� ELU� VHdHQH÷L� DdÕ÷D� dÕNDUPDN� LdLQ� ]RUXQOX� ELU� DúDPDGÕU�� 1LdLQ
]RUXQOXGXU"� 6RUXQODUÕ�d|]PHN�� HQJHOOHUL� DúPDN�� \DQOÕúODUÕ� DdÕ÷D� dÕNDUPDN� LdLQ�� 1LdLQ� ]RUXQOXGXU"� 'HPRNUDWLN� V�UHFH� NDWNÕGD
EXOXQPDN��GROD\ÕVÕ\OD�GHPRNUDWLN�VHdHQH÷H�]HPLQ�KD]ÕUODPDN�LdLQ�
øQVDQOÕN�WDULKLQLQ�DUGÕQGD�EÕUDNWÕ÷Õ�ELQOHUFH�\ÕOOÕN�GHQH\LPLQ�RUWDN�ND]DQÕPÕ�YH�YD]JHdLOPH]L�GHPRNUDVLGLU��'HPRNUDVLQLQ�LdHULN�YH
NXUXPODUÕ��\DSÕVÕ�YH�LGHDOOHUL�IDUNOÕODúDELOLU��$PD�GHPRNUDVL��NDUDU�PHNDQL]PDVÕQÕ�ROXúWXUDFDN�KHU�ELUH\LQ�LUDGHVLQL�FLGGL\H�DOPDNWÕU�
2� LUDGHQLQ�ROXúWXUGX÷X�ELOHúNH\H� VD\JÕ�GX\PDNWÕU��$QFDN�GHPRNUDVL��KHU� VÕQÕI��N�PH��H÷LOLP�YH� LGHRORMLQLQ�HOLQGH� IDUNOÕ�ELU� LdHULN
ND]DQÕU�� g\OH� NL� GHPRNUDVLQLQ� DUDdODUÕQÕ� úX� YH\D� EX� úHNLOGH� NXOODQPD� EHFHULVLQL� J|VWHUHQOHU�� ELU� V�UH� VRQUD� YDUOÕN� QHGHQOHUL� RODQ
GHPRNUDVLQLQ�|QFH�LVWLVPDUFÕVÕ�KDOLQH�JHOLUOHU�ELU�DGÕP�|WHVLQGH�LVH�R�GHPRNUDWLN�NXUXP�YH�NXUDOODUÕQ�LPKDVÕQD�\|QHOHELOLUOHU��%HQLPVHGLNOHUL
LGHRORML�YH�]LKQL\HW�|UJ�V��ELU�V�UH�VRQUD�RQODUÕ�GHPRNUDVLQLQ�LQNDUFÕVÕ�KDOLQH�JHWLUHELOLU�
'H÷HUOL�NRQXNODU�
hONHPL]�JHUdHNWHQ�]RU�ELU�G|QHPHdWHQ�JHdL\RU��%LU�\DQGD�$YUXSD�%LUOL÷L
QH�JLUPH�DGÕQD�J|VWHUPHOLN�GHPRNUDWLN�X\JXODPDODU��ELU�\DQGD
LúNHQFH�YH�|O�P�RUXdODUÕ��%LU�\DQGD�7HOHYROH�ELU�\DQGD�DdOÕN�YH�HNPHN�NX\UXNODUÕ��%LU�\DQGD�O�NV�\DúDP�ELU�\DQGD�KDVWDQH�NDSÕVÕQGD�|O�P�
%LU�\DQGD�EDUÕú�ELU�\DQGD�VDYDú��hONHPL]��LQVDQ�KDNODUÕ�LKODOOHUL�YH�DQWL�GHPRNUDWLN�X\JXODPDODU�NRQXVXQGD�G�Q\DQÕQ�HQ�N|W�OHUL�DUDVÕQGD�\HU
DOPDNWDGÕU��'�ú�QFH��]HULQGHNL�EDVNÕ�G�Q\DQÕQ�KLdELU��ONHVLQGH�ROPDGÕ÷Õ�GHQOL�DUWPÕúWÕU��+HUNHV��]HULQGH� WUDYPD�HWNLVL�\DUDWDQ�YH�RQEHú
\ÕOGDQ�ID]OD�V�UHQ�VDYDú�QHGHQL\OH�ELQOHUFH�N|\�ERúDOPÕú��ELQOHUFH�LQVDQÕPÕ]�|OP�ú�YH�VDNDW�NDOPÕúWÕU��hONHPL]�GHPRNUDWLNOHúPH�NRQXVXQGD
J|VWHUPHOLN� GH÷LO� FLGGL� YH� NDOÕFÕ� DGÕPODU� DWPDN� ]RUXQGDGÕU�� ��� (\O�O
�Q� �U�Q�� RODQ� W�P� \DVDNODU�� |UJ�WOHQPHQLQ� |Q�QGHNL� W�P� HQJHOOHU
NDOGÕUÕOPDOÕGÕU��%DúWD�DQD�GLOGH�H÷LWLP�YH�GL÷HU�VL\DVL�KDNODU��ONH�LdLQGH�KHUNHVH�WDQÕQPDOÕGÕU��<DVDNdÕ�YH�EDVNÕFÕ�ELU�PDQWÕNOD��ONHPL]LQ����
<�]\ÕOGD�JHOLúPLú��ONHOHU�DUDVÕQGD�\HU�DOPDVÕQÕ�EHNOHPHN�NRFDPDQ�ELU�KD\DOGHQ�EDúND�ELU�úH\�GH÷LOGLU��.DSDOÕ�YH�EDVNÕFÕ�DQOD\Õú�\HULQL�úHIIDI
YH�GHPRNUDWLN�DQOD\ÕúD�EÕUDNPDOÕGÕU��9DWDQGDúÕQ�ELOJL�DOPDVÕQÕQ�|Q�QGHNL�HQJHOOHU�NDOGÕUÕOPDOÕGÕU��2+$/�NDOGÕUÕOPDOÕ��VD÷ODQDQ�JHdLFL�EDUÕú
RUWDPÕ�NDOÕFÕODúWÕUÕOPDOÕGÕU��*|d�HWPHN�]RUXQGD�NDODQ�\XUWWDúODUÕPÕ]ÕQ�JHUL\H�G|Q�ú��NROD\ODúWÕUÕOPDOÕGÕU��%|OJHQLQ�WDKULS�ROPXú�HNRQRPLN�
VRV\DO��VL\DVDO�YH�N�OW�UHO�\DúDPÕ�RQDUÕODUÕODUDN�GHPRNUDVL�HNVLNVL]�X\JXODQPDOÕGÕU�
hONHPL]LQ� \DNÕQ� WDULKL� GHPRNUDWLN� ND]DQÕPODUÕQ� JHOLúWLULOPHVL� P�FDGHOHVL� YH� EXQODUÕQ� ]RUD� GD\DOÕ� RODUDN� EDVWÕUÕOPDVÕ� V�UHFLGLU�� øQVDQOÕN
WDULKLQLQ�GHPRNUDVL�P�FDGHOHVL�LdLQGH�NÕVD�ELU�HYUH\H�NDUúÕOÕN�JHOHQ��ONHPL]GHNL�P�FDGHOHQLQ�HQ�D]�\DUÕVÕ�ROD÷DQ�VW��G|QHPOHU�YH�GDUEHOHUOH
JHdPLúWLU��*HUL�NDODQ�NÕVPÕQGD�LVH�dRN�ID]OD�GHPRNUDWLN�ELU�DQOD\ÕúOD�\|QHWLOGL÷LPL]�V|\OHQHPH]��7�UNL\H��G�ú�QFHOHUL�QHGHQL\OH�LQVDQODUÕQÕ
SDUPDNOÕNODU�DUGÕQD�DWPDPDOÕ��|]HUN�YH�GHPRNUDWLN��QLYHUVLWH�LVWH\HQ�|÷UHQFLOHULQH�FRS�YH�FH]D�YHUPHPHOL��FH]DHYOHULQGH�NHQGLVLQH�HPDQHW
HGLOHQ� WXWXNOXODUÕQ�|OPHVLQL�HQJHOOHPHOL��JUHYOL� WRSOX�V|]OHúPHOL� VHQGLND� LVWH\HQ�NDPX�HPHNdLOHULQL�FRSODPDPDOÕ���ONHPL]� IDLOL�PHdKXOOHU
FHQQHWL�ROPDPDOÕ��LúNHQFH�LGGLDODUÕ�VRQ�EXOPDOÕ�\DQL�7�UNL\H�KÕ]OD�GHPRNUDWLNOHúPHOLGLU�
6HYJLOL�DUNDGDúODUÕP�
(02�� ELU� PHVOHN� |UJ�W�� RODUDN� PHVOHNL� IDDOL\HWOHULQLQ� \DQÕQGD� GHPRNUDVL� P�FDGHOHVLQGH� |QHPOL� ELU� LúOHYH� VDKLS� ELU� GHPRNUDWLN� NLWOH
|UJ�W�G�U�� %LU�PHVOHN� |UJ�W�� RODUDN� YDUOÕ÷ÕQÕQ� JHUHNdHVL� RODUDN�PHVOHNL� HWNLQOLNOHULQ� \DSÕOPDVÕ� ]RUXQOXGXU�� $QFDN�PHVOHNL� IDDOL\HW� LVWHU
LVWHPH]�PHVOHN�DODQÕQÕ]D�\|QHOLN�\DSÕODQ�X\JXODPDODUD�NDUúÕ�VL\DVL�P�FDGHOH\L�GH�JHUHNWLUPHNWHGLU��øúWH�GHPRNUDWLN�P�FDGHOH\L�VDYXQPDQÕQ
|QHPL�EXUDGDGÕU��<ÕOODUGÕU�úXEH�JHQHO�NXUXOODUÕPÕ]GD�NDUúÕ�NDUúÕ\D�JHOHQ�LNL�DQOD\ÕúÕQ�WHPHO�dDWÕúPD�QRNWDVÕ�EXUDGDGÕU��%D]Õ�2GDODUÕQ�ùXEH
*HQHO� .XUXOODUÕQGD� LNWLGDU� SDUWLOHULQLQ� EDNDQ� YH� PLOOHWYHNLOOHULQLQ� GHOHJHOL÷H� VR\XQPDODUÕ� 7002%
QLQ�PXKDOLI� YH� KDONWDQ� \DQD� \�]�Q�
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GH÷LúWLUPH\H�\|QHOLN�JLULúLPOHUGLU�
*OREDOOHúHQ� G�Q\DGD�� �ONHPL]GH� HJHPHQ� DQOD\ÕúÕQ� HWNLOL� RODPDGÕ÷Õ� ELU� NDd� |UJ�WWHQ� ELULVLGH� 7002%� YH� RGDODUÕGÕU�� 'HPRNUDVL
P�FDGHOHVLQLQ�|QHPOL�PHY]LOHUL�RODQ�EX�DODQODUÕQ�NRUXQPDVÕ�YH�HJHPHQ�DQOD\ÕúÕQ�ERUD]DQÕ�ROPDPDVÕ��ONHPL]�dÕNDUODUÕ�DdÕVÕQGDQ�VRQ�GHUHFH
KD\DWL�|QHPH�VDKLSWLU��(02�VRQ�\ÕOODUGD��ONH�JHQHOLQGH�NDPX�KXNXNXQX�NRUXPD�|QHPOL�YH�DQODPOÕ�ELU�LúOHY��VWOHQPLúWLU��+LdELU�NXUDO�YH
KXNXN� WDQÕPD\DQ� ELU� PDQWÕNOD� HQHUML� YH� KDEHUOHúPH� VHNW|UOHULQH� GD\DWÕODQ� |]HOOHúWLUPH� X\JXODPDODUÕQD� NDUúÕ� FLGGL� ELU� KXNXN� P�FDGHOHVL
\�U�WP�úW�U�� ��� \ÕOGÕU� \ÕOPDGDQ� V�UG�U�OHQ� ELU� P�FDGHOH� VRQXFX� �ONHPL]GH� LON� NH]� |]HOOHúWLULOHQ� ELU� LúOHWPH� \HQLGHQ� NDPX\D
ND]DQGÕUÕOPÕúWÕU�� ����� \ÕOÕQGD� (02� øVWDQEXO� ùXEHVL� WDUDIÕQGDQ� EDúODWÕODQ� YH� GDKD� VRQUD� (02� *HQHO� 0HUNH]L� |QF�O�÷�QGH� W�P� (02
ELULPOHUL� WDUDIÕQGDQ�V�UG�U�OHQ�P�FDGHOH�EDúDUÕ\OD�VRQXdODQPÕú�YH�$.7$ù
ÕQ�NDSÕVÕQD�7('$ù�WDEHODVÕ�DVÕOPÕúWÕU��%X�P�FDGHOH�GH�HPH÷L
JHdHQ�KHUNHVL�|]HOOLNOH�NXWOX\RUXP�
<LQH�*60�RSHUDW|UOHUL� LOH�7�UN�7HOHNRP� DUDVÕQGDNL�$UD�%D÷ODQWÕ�$QWODúPDVÕ� RGDPÕ]ÕQ� DdWÕ÷Õ� GDYD� VRQXFX� NDPX� OHKLQH� VRQXdODQPÕúWÕU�
<LQH� 1�NOHHU� 6DQWUDO� WDUWÕúPDODUÕQGD� VRQ� QRNWD� NRQXOXUNHQ� \LQH� (02
QXQ� VDYXQGX÷X� WH]OHULQ� GR÷UXOX÷X� NDQÕWODQPÕúWÕU�� øúWH� (02
QXQ
|QHPL�EXUDGDGÕU��(02�EX�|QHPLQL�|Q�P�]GHNL�G|QHPGH�GH�DUWÕUDUDN�NRUX\DFDNWÕU�
6D\JÕGH÷HU�NRQXNODU�
'DKD�|QFHOHUL�DNDGHPLN�G�]H\GH�WDUWÕúÕODQ�|]HOOHúWLUPH�NDYUDPÕ�����
OL�\ÕOODUD�JHOLQGL÷LQGH�JHOLúPHNWH�RODQ�YH�D]�JHOLúPLú��ONHOHUGH�SUDWLN
ELU� VRUXQ� RODUDN� NDUúÕPÕ]D� dÕNPDNWDGÕU�� gQFHOHUL� YHULPOLOLN�� NDUOÕ� dDOÕúPD�� VHUPD\HQLQ� WDEDQD� \D\ÕOPDVÕ�� GHPRNUDWLNOHúPH� JLEL� V�VO�
NDYUDPODUOD� EDúODWÕODQ� |]HOOHúWLUPH� X\JXODPDODUÕ� EXJ�Q� W�P� EX� V|\OHPOHUL� UHGGHGHUHN� HQHUML� YH� KDEHUOHúPH� JLEL� VWUDWHMLN� |QHPH� VDKLS
VHNW|UOHUGH�ELU�GD\DWPD�RODUDN�NDUúÕPÕ]D�dÕNPDNWDGÕU�
*OREDOOHúPH�N�UHVHOOHúPH�DGÕQD�KHU�QH�YDUVD�VDWÕOÕN�KDOH�JHWLULOPHNWH�YH�HQ�WHPHO� LKWL\DdODU�RODQ�VD÷OÕN��H÷LWLP��VRV\DO�J�YHQOLN��HQHUML�YH
KDEHUOHúPH� DODQODUÕ� WDPDPHQ� WLFDULOHúWLULOPHNWHGLU�� <DQL� WHPHO� LKWL\DdODUGD� ELOH� LQVDQODU� DQFDN� SDUDODUÕ� |Od�V�QGH� \DUDUODQDFDNODUÕ� ELU
QRNWD\D� LWLOPHNWHGLUOHU�� %X� GXUXP� WRSOXPGDNL� GHQJHVL]OLNOHUL� L\LFH� DUWÕUPÕú� YH� \HQL� VRV\DO� SUREOHPOHUL� EHUDEHULQGH� JHWLUPHNWHGLU�� %LOJL
WRSOXPX�ROPD�V|\OHPL\OH�J�QGHPH�JHWLULOHQ�YH�N�UHVHO� |OdHNWH�KDEHUOHúPH�D÷ODUÕQÕ�XOXVODUDUDVÕ� WHNHOOHULQ�GHQHWLPLQH� DdDQ�DQOD\Õú� XOXVDO
VÕQÕUODUÕ� ]RUODPDNWD� YH� VHUPD\HQLQ� |Q�QGHNL� HQJHOOHU� RUWDGDQ� NDOGÕUÕOPDNWDGÕU�� 6|]GH� OLEHUDO� DQOD\ÕúÕQ� YH� SL\DVDQÕQ� J|U�QPH]� HOLQLQ� KHU
VRUXQX�d|]HFH÷L� LGGLDODUÕQD� HQ� L\L� \DQÕWÕ� $%'�'ÕúLúOHUL� (VNL� %DNDQÕ�0��$//%5,*+7� YHUPHNWHGLU�� µ$%'�2UGXVXQXQ�GHPLU� \XPUX÷X
ROPDGDQ�SL\DVDQÕQ�J|U�QPH]�HOL�GHYUH\H�JLUPH]�

���(\O�O� ����� WDULKL� JOREDOOHúPHQLQ�� \HQL� OLEHUDO� SROLWLNDODUÕQ� \DQL� \HQL� G�Q\D� G�]HQLQLQ� ELU� NÕUÕOPD� QRNWDVÕGÕU�� ù�SKHVL]� NL� WHU|U� NDEXO
HGLOHPH]� DQFDN�XdDNODUÕQ� WDP�GD�\HQL�G�Q\D�G�]HQLQLQ�EH\QLQH�'�Q\D�7LFDUHW�gUJ�W��0HUNH]LQH� VDOGÕUPDVÕ�EX�NÕUÕOPDQÕQ�EDúODQJÕFÕGÕU�
$%'� EX� ROD\Õ� JHUHNdH� J|VWHUHUHN�� ELU� +DdOÕ� 6HIHUL� PDQWÕ÷Õ\OD� W�P� PXKDOLIOHULQL� VLQGLUPHN� YH� KHQ�]� WDP� KHJHPRQ\D� NXUDPDGÕ÷Õ
2UWDDV\D
\D��2UWDGR÷X
\D�YH�gQDV\D
\D�\HUOHúPH�KHVDEÕ�\DSPDNWD�YH�W�P�G�Q\D\Õ�\DQJÕQ�\HULQH�dHYLUPHN�LVWHPHNWHGLU��*OREDO�NUL]�QLKD\HW
G�úPDQÕQÕ�EXOGX�YH�$%'�WHNQRORMLN�DOW\DSÕVÕQÕ�DVNHUL�J�F�\OH�NDOÕFÕODúWÕUPD�KHVDEÕ�\DSÕ\RU��%XQX�\DSDUNHQ�GH�KHUNHVLQ�NHQGL�VDIÕQGD�\HU
DOPDVÕ�DOPD\DQODUÕQ�GD�WHU|ULVW�\D�GD�WHU|U�GHVWHNdLVL�ROGX÷XQX�EDúWDQ�LODQ�HGL\RU��7�P�PHG\D�VDYDú�dÕ÷ÕUWNDQOÕ÷Õ�\DSÕ\RU�YH��ONHPL]L�VRQX
EHOLUVL]�ELU�PDFHUD\D�V�U�NOHPHN�LVWL\RU�
'H÷HUOL�GHOHJHOHU�
'�Q\DQÕQ�LON�VDQD\LOHúHQ��ONHVL�øQJLOWHUH
QLQ�YH�GDKD�VRQUD�RQX�WDNLS�HGHQ�GL÷HU��ONHOHULQ�VDQD\LOHúPHOHUL�YH�JHOLúPHOHULQLQ�QHGHQL�ELOLPVHO
dDOÕúPDODUD�|QHP�YHUPHN�YH�DUDúWÕUPD�JHOLúWLUPH��$5�*(��IDDOL\HWOHULQL�SURJUDPOÕ�ELU�úHNLOGH�GHVWHNOHPHOHULGLU�
hONHPL]� X]XQ� G|QHPGH�� LOHUL� WHNQRORMLOHULQ� X\JXODQPDVÕ� YH� �UHWLOPHVL� WHPHOLQGH�� KHU� VHNW|U�Q� NHQGLQH� |]J�� \DSÕVÕQÕ� YH� XOXVODUDUDVÕ
WHNQRORMLN�JHOLúPHOHUL�GLNNDWH�DODUDN�ROXúWXUPDVÕ�JHUHNHQ�WHNQRORML�SROLWLNDODUÕQÕ�\DúDPD�JHdLUHPHPLúWLU��%X�SROLWLNDODU�7�UNL\H
\L�EX�DODQGD
dRN�JHUL�NDODQ�YH�LWKDO�HWWL÷L�WHNQRORMLOHUL�ELOH�X\JXODPDNWD�J�dO�N�dHNHQ��ELU��ONH�NRQXPXQD�LWPLúWLU�
6D\JÕGH÷HU�NRQXNODU�
hONHPL]GH� KHQ�]� E�W�QO�NO�� ELU� ELOLP� YH� WHNQRORML� |QJ|U�V�� \DSÕOPDPÕúWÕU�� %XJ�Q� JHOLúPLú� �ONHOHU� �ONHPL]H� SODQVÕ]OÕ÷Õ� GD\DWÕUODUNHQ�
NHQGLOHUL�SD]DU�HNRQRPLOHUL�LdLQ��NHVLQOLNOH�SODQODPD�\DSDUODU�YH�VWUDWHMLN�GH÷LúNHQ�RODUDN�ELOLP�YH�WHNQRORML\L�NXOODQÕUODU�
6HUEHVW�UHNDEHW�\D�GD� OLEHUDO�HNRQRPL�V|\OHPL�KHP�$%'�KHP�GH�$%�LdLQGH��ONHOHU�ED]ÕQGD�KHS�IDUNOÕ�X\JXODQPDNWDGÕU��*HOLúPLú��ONHOHU
VHUEHVW�UHNDEHW�X\JXODPDVÕQÕ�\XUWLdLQGH�YH�\XUWGÕúÕQGD�IDUNOÕ�X\JXODPDNWDGÕUODU��8OXVODUDUDVÕ�WLFDUHWWH�XOXVDO�VDQD\LOHULQL�GÕú�UHNDEHWH�NDUúÕ
dHúLWOL�\|QWHPOHUH�NRUXPDNWDGÕUODU�
'H÷HUOL�GHOHJHOHU�
%XJ�Q��ONHPL]GH�*OREDOOHúPH�N�UHVHOOHúPH�DGÕQD�KHU�QH�YDUVD� VDWÕOÕN�KDOH�JHWLULOPHNWH�YH� HQ� WHPHO� LKWL\DdODU�RODQ� VD÷OÕN�� H÷LWLP�� VRV\DO
J�YHQOLN�� HQHUML� YH� KDEHUOHúPH� DODQODUÕ� WDPDPHQ� WLFDULOHúWLULOPHNWHGLU�� <DQL� WHPHO� LKWL\DdODUGD� ELOH� LQVDQODU� DQFDN� SDUDODUÕ� |Od�V�QGH
\DUDUODQDFDNODUÕ� ELU� QRNWD\D� LWLOPHNWHGLUOHU�� %X� GXUXP� WRSOXPGDNL� GHQJHVL]OLNOHUL� L\LFH� DUWÕUPÕú� YH� \HQL� VRV\DO� SUREOHPOHUL� EHUDEHULQGH
JHWLUPHNWHGLU��%LOJL� WRSOXPX�ROPD�V|\OHPL\OH�J�QGHPH�JHWLULOHQ�YH�N�UHVHO� |OdHNWH�KDEHUOHúPH�D÷ODUÕQÕ� XOXVODUDUDVÕ� WHNHOOHULQ�GHQHWLPLQH
DdDQ�DQOD\Õú�XOXVDO�VÕQÕUODUÕ�]RUODPDNWD�YH�VHUPD\HQLQ�|Q�QGHNL�HQJHOOHU�RUWDGDQ�NDOGÕUÕOPDNWDGÕU�
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gWH�\DQGDQ�ELOLúLP�YH� LOHWLúLP�DODQÕQGD�\DúDQÕODQ�KÕ]OÕ� JHOLúPHOHU���ONHOHULQ� WRSOXPVDO�� HNRQRPLN��N�OW�UHO�\DSÕVÕQÕ� ROGX÷X�NDGDU� \|QHWLP
\DSÕVÕQÕ��SODQODPD��X\JXODPD��Lú�V�UHdOHULQL�YH�|UJ�WOHQPHVLQL�GH�GH÷LúLPH�X÷UDWPDNWDGÕU�
%X�GH÷LúLPLQ�WRSOXP�\DUDUÕQD�\|QOHQGLULOHELOPHVL���ONH�NDONÕQPDPÕ]GD�ND\QDNODUÕPÕ]ÕQ�SODQOÕ�YH�HWNLQ�ELdLPGH�NXOODQÕODELOPHVL��PHUNH]L�YH
\HUHO� \|QHWLPOHULPL]GH� LQVDQ� |QFHOLNOL� GHPRNUDWLN� ELU� \|QHWLPLQ� JHUdHNOHúWLULOHELOPHVL� LdLQ� 8OXVDO� %LOJL� 6LVWHPL
QLQ� NXUXOPDVÕQD
JHUHNVLQLP�YDUGÕU�
%LOLPVHO� dDOÕúPDODU� \DSPDN� DQFDN� |]J�U� YH� GHPRNUDWLN� ELU� RUWDPGD� RODQDNOÕGÕU�� $QFDN� �ONHPL]GHNL� �QLYHUVLWHOHULQ� |]J�U� ROGXNODUÕ
V|\OHQHPH]�� %LU� \DQGDQ� |GHQHN� \HWHUVL]OL÷L� LOH� NÕVÕWODQPÕú� RODQ� �QLYHUVLWHOHU� GL÷HU� \DQGDQ� KDOD� ��� (\O�O
�Q� �U�Q�� RODQ� <g.�<DVDVÕ� LOH
NÕVNDFD�DOÕQPÕúWÕU��'HYOHW�NHQGL��QLYHUVLWHOHULQH��YH\�HYODW�PXDPHOHVL�\DSPDNWDGÕU��.DWNÕ�SD\Õ�DGÕ�DOWÕQGD�EDúODWÕODQ�X\JXODPDODU�H÷LWLPLQ
NDPX��QLYHUVLWHOHULQGH�GH�W�PGHQ�SDUDOÕ�ROPDVÕQÕ�JHWLUPLúWLU�
7�P�NDPXVDO�KL]PHWOHULQ�|]HOOHúWLULOPHVL�]LKQL\HWL��H÷LWLPL�GH�GDUPDGD÷ÕQ�HWPLúWLU�
%XQXQ�\DQÕVÕUD�\HWHUOL�DOW\DSÕ\D�� GRQDQÕPD�YH�|÷UHWLP��\HVLQH� VDKLS�ROPD\DQ� WDúUD��QLYHUVLWHOHUL�� DNDGHPLV\HQOHULQ�GHUHFHOHQGLULOPHVLQGH
ELOLPVHO� \HWNLQOLNWHQ� dRN� NDGURODúPDQÕQ� J|]HWLOPHVL�� 6DQD\L� %DNDQOÕ÷Õ�� 7h%ø7$.� JLEL� NXUXOXúODUD� SDUWL]DQ� NLúLOHULQ� GROGXUXOPDVÕ�
�QLYHUVLWHOHUGH�7�UN�øVODP�VHQWH]FLVL�ELU�DQOD\ÕúÕQ�KDNLP�ROPDVÕ��7�UNL\H
GHNL�ELOLPVHO�DUDúWÕUPDODUÕ�VHNWH\H�X÷UDWPÕúWÕU�
'H÷HUOL�DUNDGDúODUÕP�
%LOJL� WRSOXPXQXQ� HQ� |QHPOL� ELOHúHQOHULQGHQ� YH� ROPD]VD� ROPD]ODUÕQGDQ� ELUL� RODUDN� EXJ�Q� LQWHUQHW� J|VWHULOPHNWHGLU�� %XJ�Q� øQWHUQHW
DUDFÕOÕ÷Õ\OD� ELOJLQLQ� KHUNHVH� XODúDFD÷ÕQÕ� YH� |]J�UO�NOHULQ� DUWDFD÷ÕQÕ�� JL]OL� VDNOÕ� KLdELU� úH\LQ� NDOPD\DFD÷ÕQÕ� YH� LQVDQODUÕQ� HúLWOHQHFH÷LQL
V|\O�\RUODU�� 2\VD� LQWHUQHW� YH� GROD\ÕVÕ\OD� ELOJLVD\DU� NXOODQÕPÕQD� EDNWÕ÷ÕPÕ]GD�� |]HOOLNOH� EL]LP� JLEL� �ONHOHUGH� YH� G�Q\DQÕQ� GDKD� \RNVXO
�ONHOHUL\OH�JHOLúPLú��ONHOHU�DUDVÕQGD�NRUNXQd�ELU�IDUN�ROGX÷XQX�J|U�\RUX]��øQWHUQHWLQ�NXOODQÕPÕ�JHOLU�G�]H\LQH�J|UH�DUWPDNWDGÕU�
øQWHUQHW�EHOOL�ELU�SROLWLND�dHUdHYHVL�LdLQGH�\D\JÕQODúWÕUÕOPDGÕ÷Õ��NXODQÕP�DODQÕ�$5�*(
\H�\|QOHQGLULOPHGL÷L�V�UHFH�RQGDQ�XPXODQODUÕQ�E�\�N
dR÷XQOX÷XQX� JHUdHNOHúWLUHPH\HFHNWLU�� øQWHUQHW� WHNQRORML� JHOLúWLUPH� SROLWLNDODUÕ\OD� ELUOLNWH� HOH� DOÕQPDGÕ÷Õ� V�UHFH� �ONHPL]� VDGHFH� EDWÕOÕ
�ONHOHULQ�H�WLFDUHWLQGH�YH�HOHNWURQLN�V|P�UJHFLOL÷LQGH�L\L�ELU�SD]DU�\HUL�RODFDNWÕU�
'H÷HUOL�PHVOHNWDúODUÕP�
%XJ�Q� JOREDO� NUL]OH� NDUúÕ� NDUúÕ\D\Õ]�� =DWHQ� HNRQRPLVL� UDQWD� GD\DOÕ� YH� \DWÕUÕPODUÕ� JHUL� SODQD� LWPLú� ELU� �ONHGH� NUL]� G|QHPOHUL�� NUL]L� DúPD
\HWHQH÷L� YH� EDVLUHWLQH� VDKLS� ELU� NROHNWLI� LUDGH\L� JHUHNWLUPHNWHGLU�� %LOJL� WHNQRORMLOHULQGHQ� \DUDUODQDELOPH� \HWHQH÷LPL]�� ELOJL\L� NXOODQPD
\HWHQH÷LPL]OH�GR÷UXGDQ�LOJLOL�ROGX÷X�LdLQ��EX�JOREDO�NUL]LQ�7�UNL\H
\H�\DQVÕPD�V�UHdOHULQH�P�GDKDOH�\HWHQH÷LPL]�GH��ONH�SRWDQVL\HOLQL�HWNLQ
YH�YHULPOL�NXOODQDELOPHPL]H�ED÷OÕGÕU�
(NRQRPLPL]� GÕú�ERUd�\�N�� LOH� \�NVHN� HQIODV\RQD� VÕNÕúPÕú� GXUXPGDGÕU��hONHPL]GH� NLúL� EDúÕQD������\ÕOÕQGD�������$PHULNDQ�'RODUÕ� RODQ
PLOOL� JHOLU� ����� \ÕOÕQGD� ������ $PHULNDQ� 'RODUÕQD� JHULOHPLúWLU�� .DPX� NHVLPLQGH� EXQGDQ� RQ� \ÕO� |QFH� RUWDODPD� ������ $PHULNDQ� 'RODUÕ
FLYDUÕQGD� RODQ�P�KHQGLV� �FUHWOHUL� EXJ�Q� ����$PHULNDQ�'RODUÕ� VHYL\HVLQH� JHULOHPLúWLU�� (NRQRPLGHNL� JHQHO� N�d�OPHQLQ� \DQÕVÕUD� �ONHPL]
JHOLU� GD÷ÕOÕPÕQÕQ� HQ� ER]XN� ROGX÷X� �ONHOHU� DUDVÕQGD� \HU� DOPDNWDGÕU�� øúVL]� Q�IXVXPX]� RQEHú� PLO\RQX� DúPÕú� GXUXPGDGÕU�� %Hú\�]� E�\�N
ILUPDQÕQ� LODQ� HGLOHQ� WDEORODUÕQGDNL� NDUODUÕQÕQ� E�\�N� NÕVPÕ� �UHWLP� GÕúÕQGDQ� \DQL� IDL]� YH� UDQWWDQ� ND\QDNODQÕ\RU�� .DPX� NDYUDPÕQÕQ� LdL
ERúDOWÕOPÕú�YH�PDDOHVHI�NDPX�LúOHWPHFLOL÷L�VDGHFH�DVNHU�YH�SROLV�GHYOHWL�ROPD\D�LQGLUJHQPHNWHGLU�
6D\JÕGH÷HU�NRQXNODU��VHYJLOL�GHOHJHOHU�
hFUHWOL�P�KHQGLVOHULQ�KÕ]OD�\RNVXOODúWÕ÷Õ�YH�P�KHQGLVOHULQ�J|]GHQ�dÕNDUÕOGÕ÷Õ��\DQL��UHWLPLQ�UHGGHGLOGL÷L�ELU�V�UHd�\DúDQPDNWDGÕU��%XJ�Q
P�KHQGLVOHULQ� �FUHW� VRUXQODUÕ� \DQÕQGD� PHVOHN� LdL� H÷LWLP� VRUXQODUÕ�� |UJ�WOHQPH� YH� VHQGLNDODúPD� VRUXQODUÕ� YDUGÕU�� 2GDPÕ]� JHdPLú
G|QHPOHUGHQ� ID]OD� RODUDN� \HQL� G|QHPGH� VHQGLNDODUOD� EXOXúPD� ]HPLQOHULQL� \DNDODPDOÕ� YH� �\HOHULQLQ� VHQGLNDODUGD� KÕ]OD� |UJ�WOHQPHVLQL
VD÷ODPDOÕGÕU�
6HYJLOL�DUNDGDúODUÕP�
%LOL\RUVXQX]�E�W�Q�VDQD\LOHúPLú��ONHOHU��EXJ�Q�VDKLS�ROGXNODUÕ�HNRQRPLN�J�F��NRUXPDN��E�\�PHOHULQL�V�UG�UPHN�YH�N�UHVHO�ER\XWD�\D\ÕODQ
UHNDEHWWH��VW�QO�N�VD÷ODPDN�DPDFÕ\OD�HQIRUPDV\RQ�DODQÕQGD�E�\�N�ELU�DWÕOÕP�LdLQGHGLUOHU��8OXVDO�(QIRUPDV\RQ�$OW\DSÕODUÕQÕ�NXUPDN�LdLQ
VRPXW� DGÕPODU� DWPÕú�EXOXQX\RUODU��8OXVODUDUDVÕ� G�]OHPGH�HNRQRPLN� LOLúNLOHULQ�NXUXODFD÷Õ� XOXVDO� HQIRUPDV\RQ� D÷ODUÕ�� ���� \�]\ÕOÕQ�EDúÕQGD
NULWLN� ELU� |QHP� WDúÕPDNWDGÕU�� ù�SKH� \RN� NL� HQIRUPDV\RQ� WHNQRORMLOHULQH� VDKLS� ROPD\DQ� XOXVODU� \DúDPODUÕQÕ� V�UG�UHELOPHN� LdLQ� EX
WHNQRORMLOHUL�LWKDO�HWPHN�GXUXPXQGD�NDODFDNODUGÕU���%LOJL�7RSOXPXQXQ��WHPHOLQL�WHOHNRP�QLNDV\RQ�KL]PHWOHUL�ROXúWXUPDNWDGÕU��%X�VHNW|UGH
NRUXPD�GXYDUODUÕQÕQ�WDPDPHQ�RUWDGDQ�NDONPDVÕ�KDOLQGH�EX�SD]DUGDQ��VDGHFH�WHOHNRP�QLNDV\RQ�DODQÕQGD�JHOLúPLú��ONHOHU�\DQL�UHNDEHW�J�F�
RODQ��ONHOHU�E�\�N�SD\�DODELOHFHNWLU��<HWLúPLú�LQVDQ�J�F�QH�VDKLS�ROPDN�EX�EDNÕPGDQ�dRN�|QHPOLGLU��7�UNL\H��EX�\DUÕúWD�KHP�\HWLúPLú�LQVDQ
J�F�Q��GH÷HUOHQGLUPH�EDNÕPÕQGDQ��KHP�NXUXPVDO�DOW\DSÕ�EDNÕPÕQGDQ�FLGGL�VRUXQODUOD�NDUúÕ�NDUúÕ\DGÕU�
gQ�P�]GHNL�\�]\ÕO�ELOJLQLQ�NHQGLVL�NDGDU�RQX�WDúÕ\DQ�DOW\DSÕQÕQ�GD�|QHPOL�RODFD÷Õ�ELU�G|QHPGLU��%X�\�]GHQ��ONHPL]LQ�KDEHUOHúPH�DOW\DSÕVÕ
V�UHNOL� RODUDN� \DEDQFÕ� WHNHOOHU� WDUDIÕQGDQ� VDWÕQ� DOÕQPDN� LVWHQPHNWHGLU�� +DEHUOHúPH� DOW\DSÕVÕ� \HQL� V|P�UJHFLOLN� PRGHOLQLQ� HQ� |QHPOL
D\DNODUÕQGDQ�ELULQL�ROXúWXUPDNWDGÕU�
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77
QLQ�WDúÕQPD]ODUÕ�KDULd�\DWÕUÕP�PDOL\HWOHUL�WRSODPÕ����������������$%'�'RODUÕ
GÕU��%XJ�Q�77
QLQ����
XQXQ�VDWÕúÕQD�\|QHOLN�\DVDO�DOW\DSÕ
KD]ÕUODQPÕúWÕU�� ����� \ÕOÕQGDQ� VRQUDGD� 77
QLQ� WHNHOOL÷L� RUWDGDQ� NDONDFDNWÕU�� 77
QLQ� ����� FLURVX� �������������� $PHULNDQ� 'RODUÕGÕU�� %X
FLURQXQ����
L�+D]LQH\H�GHYUHGLOPHNWHGLU��<DQL�77�NDPX\D�NDWNÕVÕ�ROPDVÕ�\DQÕQGD�+D]LQHQLQ�GH�|QHPOL�JHOLU�ND\QDNODUÕQGDQ�ELULVLGLU�
77�ELU� \DQGDQ�|]HOOHúWLULOLUNHQ�GL÷HU� \DQGDQ�ELU� VL\DVL� SDUWLQLQ� NDGURODúPD� DODQÕ� RODUDN� GH÷HUOHQGLULOPHNWHGLU��$UDODUÕQGD� �\HOHULPL]LQ� GH
EXOXQGX÷X�dRN�VD\ÕGD�SHUVRQHO�\D�X]PDQOÕN�DODQODUÕ�GÕúÕQGDNL�ELULPOHUH�DWDQPDNWD�\D�GD�J|UHYGHQ�DOÕQPDNWDGÕU�
hONHPL]GHNL� |]HOOHúWLUPH� X\JXODPDODUÕ� LOJLQd� ELU� VH\LU� L]OHPHNWHGLU�� gQFH� DOW\DSÕ� \DWÕUÕPODUÕ� NDPX� RODQDNODUÕ� NXOODQÕODUDN� YH\D� NDPX
ERUdODQGÕUÕODUDN�\DSÕOPDNWD�YH�DUGÕQGDQ�NDUOÕ�RODQ�NXUXOXú�VDWÕOPDNWDGÕU��%|\OHFH�NDPX�KHP�\DSWÕ÷Õ�\DWÕUÕPODUÕQ�NDUúÕOÕ÷ÕQÕ�DODPDPDNWD�KHP
GH�\DWÕUÕPODUÕQ�ERUd�YH�IDL]�\�N�\OH�EDú�EDúD�NDOPDNWDGÕU��%XJ�Q�77
GH�\DSÕOPDN�LVWHQHQ�EXGXU�
g]HOOHúWLUPHQLQ� ELU� GL÷HU� D\D÷Õ� GD� SHUVRQHO� NRQXVXGXU�� 6DWÕQ� DODFDN� NXUXOXúD� �GLNHQVL]� J�O� EDKdHVL� GHYUHWPHN�� LVWH\HQ� K�N�PHWOHU�
NXUXPGD�dDOÕúDQ�SHUVRQHOL�dR÷X�NH]�\HQLGHQ�\DSÕODQGÕUPD�DGÕ�DOWÕQGD�WDVIL\H�HWPHNWHGLUOHU��øú�J�YHQFHVL�YH�Lú�EDUÕúÕ�ER]XOPDNWDGÕU��77�JLEL
\�NVHN�WHNQLN�ELULNLP�YH�WHFU�EH�JHUHNWLUHQ�ELU�NXUXPGD�VL\DVL�\DQGDúOÕN�HVDVÕQGD�YH�WHNQLN�RODUDN�\HWHUVL]�NLúLOHU��VW�QGHQ�ELU�NDGURODúPD
\DúDQPDNWDGÕU�
'H÷HUOL�NRQXNODU��VHYJLOL�PHVOHNWDúODUÕP�
hONHPL]� �d� \ÕO� |QFH� E�\�N� ELU� GR÷DO� IHODNHWOH� NDUúÕODúWÕ�� dD÷ÕQ� IHODNHWL� GL\H� DGODQGÕUÕODUDN� \DSÕOPD\DQODUÕ� YH� EHFHULNVL]OL÷L� ROXPODPD
G�ú�QFHVL� JHQHO� H÷LOLP� KDOLQH� JHOGL�� 2\VD� J�dO�� ELU� NDPX� LúOHWPHFLOL÷L� YH� J�dO�� ELU� NDPX� HNRQRPLVLQH� VDKLS� ELU� GHYOHW� HQND]ÕQ
NDOGÕUÕOPDVÕQÕ� YH� LQVDQODUÕQ� NXUWDUÕOPDVÕQÕ� VD÷OD\DELOLUGL�� %X� GHSUHPOHULQ� ELQOHUFH� LQVDQÕPÕ]ÕQ� |OPHVL�� ELQOHUFHVLQLQ� \DUDODQPDVÕ� YH� DFÕVÕ
\ÕOODUFD� VLOLQPH\HFHN� L]OHUL� \DQÕQGD� WHN� ROXPOX� J|VWHUJHVL� WRSOXPGDNL� GD\DQÕúPD� UXKXQXQ� \RN� ROPDGÕ÷ÕQÕQ� J|U�OPHVLGLU�� +DONÕPÕ]
JHUdHNWHQ�|QHPOL�ELU�VÕQDY�YHUPLú�YH�EX�VÕQDYGDQ�EDúDUÕ\OD�JHdPLúWLU�
'HSUHPLQ� EDúWD� ELQOHUFH� LQVDQÕPÕ]ÕQ� |OPHVL� YH� �ONH� ND\QDNODUÕQÕQ� \RN� ROPDVÕ� JLEL� ROXPVX]� NRúXOODUÕ� \DQÕQGD� \ÕOODUGÕU� 7002%� YH
2GDODUÕQÕQ�GLNNDW�dHNWL÷L�SURMH�GHQHWLPL��VWDQGDUWODUÕQ�\XNDUÕ�dHNLOPHVL��\DSÕ�GHQHWLPL�YH�WHNQLN�X\JXODPD�VRUXPOXOX÷X�NRQXODUÕQÕQ�NDPX
R\X� WDUDIÕQGDQ� KDNOÕ� J|U�OPHVLGLU�� <ÕOODUGÕU� IDUNOÕ� IRUPDV\RQD� VDKLS� IHQ� DGDPODUÕ\OD�P�KHQGLVOHULQ� ELU� dDWÕúPD� DODQÕQD� G|Q�úW�U�OHQ� EX
NRQXODU�LON�GHID�J�QGHPH�JHWLULOPLú�DQFDN�DUGÕQGDQ�dÕNDUÕODQ�����VD\ÕOÕ�.+.�LOH�NDPXVDO�GHQHWLP�\DSPDN�GH÷LO�GHQHWLP�WLFDULOHúWLULOPHN
LVWHQPLúWLU�� $QD\DVD� 0DKNHPHVL
QLQ� ���� 6D\ÕOÕ� .+.
\Õ� LSWDO� HWPHVLQLQ� DUGÕQGDQ�� LSWDO� JHUHNdHOHULQH� D\NÕUÕ� ELU� úHNLOGH� \HQL� ELU� \DVD
dÕNDUÕODUDN�7002%� W�PGHQ� GHYUH� GÕúÕ� EÕUDNÕOPÕúWÕU��%|\OHOLNOH�ELU� NDPX� KL]PHWL� RODQ� EX� GHQHWLPOHUGH�XOXVODUDUDVÕ� NXUXOXúODUD� \HQL� NDU
DODQODUÕ� DdPD� DUDFÕ� RODUDN� NXOODQÕOPDN� LVWHQPHNWHGLU�� 6HUEHVW� dDOÕúDQ� �\HOHULPL]LQ� PHVOHNOHULQL� LFUD� HGHELOHFHNOHUL� RUWDP� RUWDGDQ
NDOGÕUÕOPD\D�dDOÕúÕOPDNWDGÕU�
'H÷HUOL�GHOHJHOHU�
7�UNL\H� ]RU� ELU� G|QHPHdWHQ� JHdL\RU�� 7�UNL\H�� |QJ|U�� \HWHQH÷LQL� \LWLUPLú� ELU� �ONH� WDEORVX� dL]L\RU�� +HSLPL]�� JD]HWH� PDQúHWOHULQGHQ� YH
HNUDQODUGDQ�J�QGHOLN�KD\DWÕPÕ]D�\DQVÕ\DQ�EDú�G|QG�U�F��ELU�J�QGHPOH�NDUúÕ�NDUúÕ\D\Õ]��7�UNL\H� WDULKLQLQ�HQ�E�\�N�NUL]L� LOH�NDUúÕ�NDUúÕ\D�
hVWHOLN�EX�NUL]� \DOQÕ]FD� HNRQRPLN�ER\XW� LdHUPL\RU��%LU� \|QHWLP�NUL]L�� KXNXN�NUL]L� YH� DKODN�NUL]L��%�W�Q�NXUXPODUÕQ� YH�E�W�Q� WRSOXPVDO
KD\DWÕQ�GH÷HUOHU�VLVWHPLQGH�PH\GDQD�JHOHQ�DúÕQPD�7�UNL\H
\L�d�U�W�\RU�
%L]�EXJ�QH�NDGDU�(02�RODUDN��7�UNL\H
\H�d|UHNOHQPLú�RODQ�EX�PDI\D��dHWH�� WDULNDW�VXOWDVÕQD��|]HOOHúWLUPH�DGÕ�DOWÕQGD�JHUdHNOHúHQ�\D÷PD
V�UHFLQH�KHU�IÕUVDWWD�GLNNDW�dHNWLN��6L\DVHW�NXUXPX�YH�E�URNUDVLQLQ��Lú�DGDPODUÕ\OD�KLd�ELU�NXUDO�YH�|Od��WDQÕPD\DQ�Ld�LdH�ROXúX�RUWDGDGÕU�
%X� LOLúNLQLQ� WDUDIODUÕ�� LdLQH� G�úP�ú� ROGXNODUÕ�dÕNPD]Õ� KDOD� YH� E�\�N� ELU� DUVÕ]OÕNOD� VDYXQPD\D� NDONÕúPDNWDGÕUODU�� ����
OHUGHQ� LWLEDUHQ� EX
�ONHGH� LNWLGDUD� JHOPLú� E�W�Q� VL\DVL� SDUWLOHU� RUWD\D� dÕNDPD\DQ� úDLEHOL� LOLúNLOHU� D÷ÕQGD�� VRUXPOXOXN� VDKLELGLUOHU�� d�QN�� EX� PHNDQL]PDQÕQ
LdLQGH��WHPL]�NDOPDN��RODQDNOÕ�GH÷LOGLU��(OEHWWH�KHUNHV�NLUOLGLU�GHPL\RUXP��%X��ONHGH�NDPX�\DUDUÕQÕQ�IDUNÕQGD��GHYOHWLQ�WHPHO�|GHYOHULQLQ
ELOLQFLQGH� RODQ� E�\�N� ELU� dR÷XQOXN� YDU��$QFDN� QH� \D]ÕN� NL� N�d�N�dÕNDUODU� X÷UXQD� IHOd� HGLOPLú� ELU�PHNDQL]PD� LOH� NDUúÕ� NDUúÕ\D\Õ]�� %X
PHNDQL]PD�KHSLPL]L��EX�úDLEHOL�V�UHFLQ�SDVLI�L]OH\LFLVL�NRQXPXQD�JHWLUL\RU��+HUNHVL�NLUOHWL\RU�
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