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(÷LWLPGH� V�UHNOLOL÷LQ� VD÷ODQPDVÕ�� NRUNX� YH� HQGLúH\H� GD\DOÕ�DQOD\ÕúODUÕQ� WHUN� HGLOPHVL�� H÷LWLP� VLVWHPLQLQ� J�QFHOOHúWLULOPHVL� ELOLQFL�DUWÕUPDNWD�� ELOLQoOL� ELUH\OHU� LVH� VÕQÕUVÕ]� G�ú�QPHNWH� YH� \HUOHúLN�NDOÕSODUÕ�DOÕúNDQOÕNODUÕ� GH÷LúWLUPHNWHGLU�� 7RSOXPVDO� ELOLQFL� DUWÕUPD\Õ�DPDoOD\DQ�H÷LWLP�VLVWHPL��IÕUVDW�HúLWOL÷L��\HQLGHQ�\DSÕODQGÕUPD��HWNLQOLN�NDOLWH�YH� DQDOLWLN� G�ú�QFH� DoÕVÕQGDQ� GH÷HUOHQGLULOHELOLU�� (÷LWLP�� JHUHN� VÕQÕI�P�FDGHOHVLQLQ�JHUHNVH� FLQVL\HWOHU� DUDVÕQGDNL� D\UÕPFÕOÕ÷ÕQ� LYPH�ND]DQGÕUGÕ÷Õ�
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 |QOHQPHVL� V�UHFLQGH�� \HQLGHQ� \DSÕODQPDQÕQ� WHPHO�GLQDPLNOHULQGHQ� ELUL� RODUDN� NDEXO� HGLOPHNWHGLU��.DGÕQÕQ�PHYFXW� VWDW�V�Q�Q�\LQH� NDGÕQODU� WDUDIÕQGDQ� ELOLQoOL� RODUDN� GH÷LúWLULOHFH÷L� G�ú�QFHVLQGHQ�KDUHNHWOH��NDGÕQÕQ�H÷LWLP�V�UHFLQGH�DNWLI�YH�HúLW�YDU�ROPDVÕ�JHUHNPHNWHGLU��
.HQWOHúPH� V�UHFLQGH� úHKLUGH� \DúD\DQ� Q�IXV� JLGHUHN� E�\�PHNWH��NHQWVHO� N�OW�U� JUXEX� JHQLúOHPHNWH� YH� VRV\DO� VÕQÕI� VLVWHPL�NDUPDúÕNODúPDNWDGÕU��.HQWOHU��NÕUVDO�NHVLPOHUGHNL�ELUH\OHU� LoLQ� Lú�RODQDNODUÕ��\�NVHN� �FUHWOHU�� oRFXNODU� DoÕVÕQGDQ� |QHPVHQHQ� H÷LWLP� RODQDNODUÕ� YH� |]J�U�\DúDP�WDU]ODUÕ�LOH�GDKD�L\L�ELU�\DúDPD�NDYXúPD�RODQD÷Õ�RODUDN�J|U�OPHNWH�YH�oHNLP�PHUNH]L�ROPD\D�GHYDP�HWPHNWHGLU��
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.LPOLN�� ELUH\OHULQ�� NHQGLOHULQH� VRUGXNODUÕ� YH� V�UHNOL� WHNUDUODGÕNODUÕ�³EHQ� NLPLP"´� VRUXVXQD� YHUGLNOHUL� FHYDSODUÕQ� oHUoHYHVLGLU�� %LUH\�� NHQGLQH�WRSOXPGD� EHOLUOHQPLú� PRGHOOHUL� UHIHUDQV� RODUDN� DOÕU� YH� NHQGLQL�� WRSOXPVDO�GH÷HU� \DUJÕODUÕ�UROOHU� LoLQGH� DoÕNODU�� $QFDN� ELUH\� EX� UHIHUDQV� YH� GH÷HU�\DUJÕODUÕQÕQ� \DQÕVÕUD� NHQGLQL� DQODPDVÕQÕ� YH� DoÕNODPDVÕQÕ� VD÷OD\DFDN� NHQGL�LoVHO� G�Q\DVÕQÕQ� GH÷HUOHULQL� DUDPD\D� EDúODPDNWDGÕU�� %LUH\� VRV\DOL]DV\RQ�V�UHFL� LOH� ELUOLNWH� SRWDQVL\HOOHULQL� JHOLúWLUPH\L�� FLQVL\HW� UROOHULQL�� WRSOXPGD�DNWLI� ROPD\Õ�� NHQGLQL� JHUoHNOHúWLUPH\L� YH� JHOLúWLUPH\L� |÷UHQPHNWHGLU��øOLúNLOHU� YH� HWNLOHúLPOHU� VLVWHPLQL� LIDGH� HGHQ� VRV\DO� \DSÕ� LoLQGHNL� J�o�GD÷ÕOÕPÕ�� URO� oHúLWOLOL÷L�� IÕUVDW� HúLWOL÷L� JLEL� IDNW|UOHU� VRV\DOL]DV\RQ� V�UHFLQL�HWNLOHPHNWHGLU��
�����.DGÕQÕQ�'H÷LúHQ�7RSOXPVDO�5RO��YH�.RQXPX�
.DGÕQÕQ� G�Q\D� �]HULQGHNL� URO�� YH� HWNLQOL÷L�� \HQL� G�Q\D� G�]HQLQLQ�RUWDN� GH÷HUOHUL� �oRN� SDUWLOL� GHPRNUDVL�� VHoPH� |]J�UO�÷��� LQVDQ� RGDNOÕOÕN��EHOLUJLQOHúWLNoH�DUWPDNWDGÕU��7RSOXPVDO�GH÷LúLPLQ�LNL�NULWLN�XQVXUX�RODQ�³\HQL�LQVDQL� GH÷HUOHU� YH� N�UHVHO� HNRQRPLN� JHUHNOHUOH´� ELUOLNWH� \�NVHOHQ� H÷LWLP�G�]H\L�� IDUNOÕ� \DúDP� WDU]ODUÕ� \DUDWPD� YH� KRú� J|UPH� \HWHQHNOHUL�� NDGÕQ�SURILOLQLQ� GH÷LúPHVLQH�� NDGÕQODUÕQ� JLGHUHN� GDKD� HWNLQ� YDUROPDODUÕQD� LYPH�ND]DQGÕUPDNWDGÕU��
1H�YDU�NL��PDUMLQDO�ELU�WRSOXOXN�RODUDN�J|U�OHQ�NDGÕQODUÕQ�WRSOXPVDO�KDNODUGDQ�HúLW�RODUDN�\DUDUODQPDODUÕ�LoLQ�JHUHNOL�G�]HQOHPHOHU�HNVLN�\DSÕOPÕú��NDGÕQODUÕQ� KDNODUÕQGDQ� \DUDUODQDELOPHOHUL�� VRV\DO� KD\DWÕQ� E�URNUDWLN� D÷Õ�LoLQGH�PDQHYUD�\DSDELOPH�\HWHQHNOHULQH�ED÷ODQPÕúWÕU��
%LOLúLP� WHNQRORMLOHUL� LOH� ELUOLNWH� NDGÕQ� KDUHNHWL�� N�UHVHO� QLWHOLN�ND]DQPÕú�� WRSOXP� �]HULQGH� IDUNOÕ� J�o�EDVNÕ� \|QWHPOHUL� \DUDWPD\D�EDúODPÕúWÕU�� .DGÕQ�� JHOHQHNVHO� GDYUDQÕú� NDOÕSODUÕQÕ� \ÕNPDNWD�� V�UHJHOHQ�WRSOXPVDO� LQDQo��FLQVL\HW� UROOHUL�YH�SROLWLNDODUÕQ�\DUDWWÕ÷Õ�JHULOLP�YH�EDVNÕODU�DOWÕQGD� \DúDPD\Õ� UHGGHWPHNWHGLU�� 6RV\R�HNRQRPLN� J�F�Q� N�UHVHO�\DSÕODQPDVÕ� YH� JLGHUHN� DUWDQ� EDVNÕVÕ� LOH� NDUúÕ� NDUúÕ\D� NDODQ� NDGÕQ� KDUHNHWL�

�
� %�OHQW�%$<$7�� ³%LUH\OHULQ�%HQOLN�$OJÕVÕ� 6LVWHPL� YH�%X�6LVWHPLQ�'DYUDQÕúODU�h]HULQGHNL�5RO�´��.DPX�øú�øú�+XNXNX�YH�øNWLVDW�'HUJLVL� &����6�����������V������� 'HPHW�8/862<��³6RV\DOL]DV\RQ�6�UHFL´��'HU��6DOLK�*h1(<��<|QHWLP�YH�2UJDQL]DV\RQ��1REHO�<D���<D��1R�������$QNDUD��������V������� 0DUJDUHW� 3$/0(5�%HYHUO\� +<0$1� �dHY�� 9HGDW� h1(5���<|QHWLPGH� .DGÕQODU� �5RWD�<D���<D��1R������øVWDQEXO���������V��������� 0DQXHO�&$67(//6��dHY���$VXPDQ�(5(1'ø/���.HQW��6ÕQÕI��øNWLGDU� �%LOLP�YH�6DQDW�<D���øVWDQEXO���������V��������
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NDUPDúÕN� ELU� JHOLúPLúOLN� �VRILVWLNH�� YH� ELOJL� WHPHOOL� ELU� \DUDWÕFÕOÕN�ND]DQPDNWDGÕU��
*�Q�P�]�NDGÕQÕ��Lo�G�Q\DVÕQGD�\DUDWWÕ÷Õ�|]J�YHQOH��\HQL�ELU�NLPOLN�ND]DQPD� V�UHFLQGH� LYPH� ND]DQPÕúWÕU�� <HQL� NDGÕQ� NLPOL÷L�� WHVOLPL\HWoL� YH�UHQNVL]� \DúDPD� \HULQH�� |]J�UO�÷�Q�� GH÷HUOHQGLUHELOPH� \HWHQH÷LQGHGLU��.DGÕQ�� NDGÕQVÕ� QLWHOLNOHU� RODUDN� J|VWHULOHQ� SDVLI�� NLúLOLNVL]� ELU� NLPOLN�ELOLQFLQLQ� |WHVLQGH�� KHU� W�UO�� EDVNÕ\D� NDUúÕ� oÕNDQ�� DNWLI�� GLQDPLN� YH� HúLW�KDNODUD�VDKLS�ELU�NLPOLN�ELOLQFL�JHOLúWLUPHNWHGLU����
)HPLQLVW�G�ú�QFHGH��HUNHNOHUOH�HúLW�KDNODUD�VDKLS�ROPD�DUD\ÕúÕQGDQ��NDGÕQÕQ�HUNHNOHUOH�HúLW�IDNDW�IDUNOÕ�ROPDN�LVWHGL÷LQL�YXUJXOD\DQ�DQOD\ÕúD�GR÷UX�

ELU�JHoLú�\DúDQPDNWDGÕU��.DGÕQ��³SDWULDUNDO�G�]HQ´
 QHGHQL\OH�NDPXVDO�DODQD�\DQVÕWDPDGÕ÷Õ�EHFHULOHULQL�YH�NLPOLN�ELOLQFLQL��GH÷LúHQ�UROOHUL�GHQH\LPOHUL�LOH�\HQLGHQ� ND]DQPDNWDGÕU�� %X� DQOD\Õú�� NDGÕQ� LoLQ� ]HQJLQOHúWLULFL� ROGX÷X� NDGDU�VRUXQOX�ROPDNWDGÕU��.DGÕQÕQ�NLPOL÷LQLQ�D\UÕ�RODUDN�WDQÕQPDVÕ�YH�HUNHNOHUGHQ�IDUNOÕ� ELU� J�o� RODUDN� DOJÕODQPDVÕ�� ED]Õ� VRUXQODUÕ� GD� EHUDEHULQGH�JHWLUPHNWHGLU����
6RV\DOOHúPH� V�UHFL� ER\XQFD� HUNHNOHUGHQ� IDUNOÕ� \|QOHQGLULOHQ��NHQGLVLQL� JHOLúWLUPHVLQH� IÕUVDW� YHULOPH\HQ�NDGÕQÕQ�� ELOJLGHQ�YH�\DUDWÕFÕOÕNWDQ�\RNVXQ� ROGX÷XQX� LOHUL� V�UPHN� KDNVÕ]OÕN� RODFDNWÕU�� .DGÕQÕQ� NDPXVDO� DODQÕQ�GÕúÕQGD�NDOPDVÕ�VRQXFXQGD�HWNLQOLNOHU��R\XQODU��VSRUWLI�IDDOL\HWOHU�WHNHOOHúPLú�YH�SRS�OHU�N�OW�U��NDGÕQ�\DúDPÕQÕ�\DQVÕWPD]�ROPXúWXU��.DGÕQÕQ�\DUDWÕFÕOÕ÷ÕQÕ��|Q�QGHNL� IÕUVDWODUÕQ� WDULK� ER\XQFD� GH÷LúLPLQL� YH� \DúDPÕ� QDVÕO�DOJÕODGÕ÷Õ�DQODPODQGÕUGÕ÷ÕQÕ� LQFHOH\HQ� DUDúWÕUPDODU�� NDGÕQÕQ� JHOHQHNVHO��HGLOJHQ��HYH�DLW� LPJHOHU� LoLQGH�G�ú�QG�÷�Q��J|VWHUPHNWHGLU��$QFDN�NDGÕQÕQ�YL]\RQX�� J�Q�P�]GH� KÕ]OD� GH÷LúPHNWHGLU�� *HoPLúWH� VHVVL]� RODQ� YH� HUNHN�HJHPHQ� G�]HQLQ� LoLQGH� \HU� DODQ� NDGÕQ�� J�Q�P�]GH� NHQGLQL� JHUoHNOHúWLUPH�V�UHFLQGH�KÕ]OD�ELOLQoOHQPHNWH��oDOÕúPD�\DúDPÕ��HY�GÕúÕQGDNL�ED÷ODQWÕODUÕ� LOH�HGLOJHQOLNWHQ�X]DNODúPDNWDGÕU����
.DGÕQ�� IÕUVDWODUD� XODúPDGD� HUNHNOH� HúLW� ROGX÷XQGD�� HNRQRPLN�ED÷ÕPVÕ]OÕN�ND]DQDELOPHNWH��NHQGLQL�GH÷HUOL�KLVVHGHELOPHNWHGLU��g]J�U�ROPD�YH� WDOHS� HWPH� \|Q�QGH� JHOHFH÷H� XPXWOX� EDNDELOPHNWHGLU�� .LúLVHO� \DúDP�|]J�UO�÷�� LVH�RWRULWH��J�o�� VD\JÕ�YH�ND\QD÷D�XODúDELOPH\H� LOLúNLQGLU��%XJ�Q�GH÷HU�YHULOGL÷L�YH�|QHPVHQGL÷L�YDUVD\ÕODQ�NDGÕQÕQ��WRSOXPGD�HúLW�úDQVD�IÕUVDWD�

�
� $QQH� 6&277�� ³�,Q�IRUPLQJ� 3ROLWLFV�� 3URFHVVHV� RI� )HPLQLVW� $FWLYLVP� LQ� WKH� ,QIRUPDWLRQ�$JH´��6XH�-$&.621��³1HWZRUNLQJ�:RPHQ�$�+LVWRU\�RI�,GHDV��,VVXHV�DQG�'HYHORSPHQWV�LQ�:RPHQ¶V� 6WXGLHV� LQ� %ULWDLQ´�� :RPHQ¶V� 6WXGLHV� ,QWHUQDWLRQDO� )RUXP� 9RO���� ��������V��������� $\WXQo�$/7,1'$/��7�UNL\H¶GH�.DGÕQ���$QDKWDU�.LWDSODUÕ��øVWDQEXO���������V����������
 3DWULDUNDO� G�]HQ�� HUNH÷LQ� �VW�QO�÷�Q�� YXUJXOD\DQ�� GROD\ÕVÕ\OD� HUNHN� HJHPHQOL÷LQLQ� NDEXO�HGLOGL÷L�G�]HQ����� <HúLP�$5$7��³)HPLQL]P�YH�øVODP��.DGÕQ�YH�$LOH�'HUJLVLQLQ�'�ú�QG�UG�NOHUL´�'HU��ùLULQ�7(.(/ø������¶OHU�7�UNL\H¶VLQGH�.DGÕQ�%DNÕú�$oÕVÕQGDQ�.DGÕQODU� �øOHWLúLP�<D���<D��1R�������øVWDQEXO���������V��������� /DQD�5$.2:��³3RS�OHU�.�OW�UH�)HPLQLVW�<DNODúÕPODU�$WDHUNL¶QLQ�+DNNÕQÕ�7HVOLP�(WPHN´�'HU��6�OH\PDQ�ø59$1�0XWOX�%ø1$5.��.DGÕQ�YH�3RS�OHU�.�OW�U� �$UN�<D���<D��1R������$QNDUD���������V��������
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VDKLS� ROGX÷X� V|\OHQPHNWH�� DQFDN� oRN� D]� NDGÕQ� EX� úDQV� YH� IÕUVDWODUGDQ�\DUDUODQDELOPHNWHGLU����
.DGÕQ�YH�HUNH÷LQ�HúLWOL÷LQGHQ�V|]�HWPHN��RQODUÕQ�ELUELUOHULQLQ�D\QÕVÕ�ROGXNODUÕ� DQODPÕQD� JHOPHPHNWHGLU�� (úLWOLN�� IDUNOÕOÕNODUÕQ� NDEXO� HGLOPHVLQL�EHQLPVHPHNWH� YH� NDGÕQÕQ�� NLPOL÷LQLQ� ELOLQFL� LOH� YDUROPDVÕQÕ� LIDGH�HWPHNWHGLU����.DGÕQÕQ� IDUNOÕOÕ÷ÕQÕQ�YH�NLPOL÷LQLQ�J|]� DUGÕ� HGLOPHVL� LVH� IÕUVDW�HúLWVL]OL÷L� \DUDWPDNWDGÕU�� )ÕUVDW� HúLWVL]OL÷L�� H÷LWLP� J|UPH�� ED÷ÕPVÕ]� KDUHNHW�HWPH��NDUDU�YHUPH�YH�NHQGLQL�JHUoHNOHúWLUPH�V�UHFLQGH�GH÷HUOHQGLULOPHNWHGLU��
.DGÕQÕQ� H÷LWLP� G�]H\L� YH� WRSOXP� LoLQGHNL� NRQXPX� \�NVHOGLNoH��oDOÕúPD� LVWH÷LQH� \|QHOLN� HNRQRPLN� QHGHQOHUH� SVLNRORMLN� QHGHQOHU� GH�HNOHQPHNWHGLU�� g\OH� NL�� NDGÕQ� DOPÕú� ROGX÷X� H÷LWLPL� GH÷HUOHQGLUPH�� DLOH�VÕQÕUODUÕ� GÕúÕQGD� VRV\DO� LOLúNLOHU� JHOLúWLUPH��PRQRWRQOXNWDQ�X]DNODúPD�� GH÷HU�\DUDWÕ÷ÕQÕ� KLVVHWPH�� W�NHWLFL� ROPD� \HULQH� �UHWLFL� ELU� NRQXPD� JHOPH\L�LVWHPHNWHGLU����
7DUÕPVDO� HNRQRPLOHULQ� KDNLP� ROGX÷X� WRSOXPODU�� NDGÕQÕQ� ED÷ÕPVÕ]�ROPDVÕQÕ� GLVLSOLQVL]OLNOH� HúGH÷HU� J|UPHNWH�� NDGÕQÕ� EDVNÕ� DOWÕQGD� WXWPDGD� YH�ED÷ÕPVÕ]� KDUHNHW� HWPHVLQL� |QOHPHGH� ÕVUDU� HWPHNWHGLU�� %X� G�ú�QFH� NDGÕQ�DOH\KLQH� ELU� HúLWVL]OLN� \DUDWPDNWD�� NDGÕQÕQ� NHQGLQLQ� JHUoHNOHúWLUPHVLQL��ED÷ÕPVÕ]�KDUHNHW�HWPHVLQL�YH�NDUDU�YHUPHVLQL�J�oOHúWLUPHNWHGLU���
����7DUÕPD�'D\DOÕ�(NRQRPLOHUGH�.DGÕQÕQ�5RO��YH�.RQXPX��
7DUÕPVDO� WRSOXPODUGD� NDGÕQODU� GDKD� EHOLUJLQ� ELU� úHNLOGH� JHOHQHNVHO�\DúDP� WDU]Õ� YH� N�OW�U� GH÷HUOHUL\OH� NXúDWÕOPDNWDGÕU�� $WDHUNLO� GH÷HU� \DUJÕODUÕ�LoLQGH�oDOÕúPD�KD\DWÕQGD�\HU�DOPD\DFD÷Õ�YDUVD\ÕODQ�NDGÕQD�YHULOHQ�H÷LWLPLQ��³YHULPOL� ROPD\DQ� \DWÕUÕP´� ROGX÷XQD� LOLúNLQ� |Q\DUJÕ�� NDGÕQÕ� KHP�JHQHO� KHP�GH�PHVOHNL� H÷LWLP�V�UHFLQGHQ�X]DN� WXWPDNWDGÕU��1�IXVD�RUDQOD�NÕVÕWOÕ� H÷LWLP�RODQDNODUÕQGDQ�� H÷LWLPOH� ND]DQGÕNODUÕ� VWDW�\��� HNRQRPLN� J�FH� oHYLUHFH÷L�G�ú�Q�OHQ� YH� DLOHYL� VRUXPOXOXNODUÕ� NDGÕQODUD� RUDQOD� D]� RODQ� HUNHNOHU�|QFHOLNOH� \DUDUODQGÕUÕOPDNWDGÕU�� (÷LWLP� V�UHFLQGH� VRUXQ� \DúD\DQ� NDGÕQ��QLWHOLNOHULQL� WDQÕ\DPDPDNWD�� LúJ�F�QH� NDWÕOÕP� V�UHFLQGH� \HWHQHN� YH�EHFHULOHULQL� JHOLúWLUPHN� LoLQ� oDED� J|VWHUPHNWHQ� YD]JHoPHNWHGLU�� $LOHQLQ�VRV\R�HNRQRPLN� G�]H\L� YH� NDUGHú� VD\ÕVÕ� GD� NÕ]� oRFX÷XQD� \|QHOLN� YHULOHQ�H÷LWLP�NDUDUÕQÕ�EHOLUOHPHNWHGLU��.HQWOL�DLOH�\DSÕVÕQD�J|UH�oRN�GDKD�NDODEDOÕN�Q�IXVX� EDUÕQGÕUDQ� WDUÕPVDO� \DSÕGD�� H÷LWLP� KDNNÕ� HUNHN� oRFXN� LoLQ� GR÷DO� ELU�KDN�LNHQ��NDGÕQODU�LoLQ�oRN�ELU�KDN�RODUDN�J|U�OPHPHNWHGLU��<HUOHúLN�|Q\DUJÕ�YH� WXWXPODUD� VDKLS�� VÕNÕ� GHQHWLP�RWRULWH\H� LWDDW� DQOD\ÕúÕQÕQ� KDNLP� ROGX÷X�DWDHUNLO� DLOH� \DSÕVÕQÕQ� JHoHUOL� ROGX÷X� WDUÕPVDO� \DSÕ� LoLQGH� NRQXPX�H÷LWLPL�|QHPVHQPH\HQ� NDGÕQÕQ�� DLOHGHQ� ED÷ÕPVÕ]� KDUHNHW� HWPHVL� P�PN�Q�J|U�OPHPHNWHGLU����
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��� &DWKDULQH� $�� 0$&.,1121� �dHY�� 7�UNkQ� <g1(<�� 6DELU� <h&(62<��� )HPLQLVW� %LU�'HYOHW�.XUDPÕQD�'R÷UX���0HWLV�<D���<D��1R������øVWDQEXO���������V�������� 6\OYLDQH�$*$&,16.,��³(úLWL]��d�QN��)DUNOÕ\Õ]´��0LOOL\HW�*D]HWHVL� ����.DVÕP��������V�������� 6DEDKDW�$9ù$5��ùXOH�g=.$1��³.DGÕQÕQ�dDOÕúPD�+D\DWÕQD� øOLúNLQ�*|U�úOHUL��(U]XUXP¶GD�%LU�8\JODPD´��øVWDQEXO�hQLYHUVLWHVL��øNWLVDW�)DN�OWHVL�'HUJLVL� %����&�������������V�������� 8UVXOD� .�� /H� *8,1� �dHY� 'HQL]� (5.6$1� YH� GL÷HUOHUL���.DGÕQODU� 5�\DODU� (MGHUKDODU��0HWLV�<D���øVWDQEXO���������V��������



��

7DUÕPVDO� \DSÕODUGD�� NDGÕQD� LOLúNLQ� IÕUVDW� HúLWVL]OLNOHULQGHQ� ELUL� GH�NDUDU� YHUPH� V�UHFLQGH� \DúDQPDNWDGÕU�� 6RV\DOOHúPH� V�UHFLQGH� HUNHN� oRFXN��LOLúNLOHULQGH�YH�\DúDPD�GDLU�YHUHFH÷L�NDUDUODUGD�|]J�U�EÕUDNÕOÕUNHQ�NÕ]�oRFX÷D�NÕVÕWODPDODU� JHWLULOPHNWHGLU�� 'ROD\ÕVÕ\OD� HUNHN�� �VW�Q� ROGX÷X� LQDQFÕQÕ� YH�OLGHUOL÷L� NLPVH� LOH� SD\ODúPDPD� G�ú�QFHVLQL� LoVHOOHúWLUPHNWH�� KÕ]OÕ� NDUDU�YHUHELOHQ��WRSOXOXN�|Q�QGH�GDKD�UDKDW�NRQXúDQ�YH�P�FDGHOH�HWPH\L�ELOHQ�ELU�NLúLOLN��NDGÕQ�LVH�GDKD�SDVLI��NDUDUODUD�X\DQ�YH�HGLOJHQ�NLúLOLN�ND]DQPDNWDGÕU��6RV\DOOHúPH� V�UHFLQGH� \DúDQDQ� HúLWVL]OLN�� NDGÕQÕ� PHVOHN� VHoLPL� YH� oDOÕúPD�DODQÕ�VHoPH�V�UHFLQGH�ROXPVX]�HWNLOHPHNWHGLU��
.DGÕQD� LOLúNLQ� FLQVL\HW� UROOHULQLQ�� HY� LoLQGH� oDOÕúPD� YH�oRFX÷XQ�DLOHQLQ� LKWL\DoODUÕQÕ� NDUúÕODPD� ROGX÷XQX� EHQLPVH\HQ� WDUÕPVDO�WRSOXPODUGD��NDGÕQÕQ�HY�GÕúÕQGD�oDOÕúPDVÕQD�IÕUVDW�WDQÕQPDPDNWDGÕU��$WDHUNLO�DLOH� LoLQGH�� VRV\DOOHúPH� V�UHFLQGH� HUNHNOHUH� J|UH� SHN� |QHPVHQPH\HQ� NÕ]�oRFXNODUÕ�� HY� LoLQGH�GHQHWLP�DOWÕQGD�YH� DLOHQLQ� JHUHNVLQLPOHULQL� NDUúÕODPD\Õ�|÷UHQPHN��]HUH�\HWLúWLULOPHNWHGLU��.DOÕSODúPÕú�GH÷HU�\DUJÕODUÕ�LoLQGH�KDUHNHW�HGHQ��G�ú�N�VRV\R�HNRQRPLN�\DSÕ\D�VDKLS�RODQ�WDUÕPVDO�WRSOXPODUGD�NLPOL÷L�J|]� DUGÕ� HGLOHQ� NDGÕQ�� oHYUHVLQH� ED÷ÕPOÕ� YH� NXUDOODUÕ� VRUJXVX]� NDEXO� HGHQ�SDVLI�ELUH\OHU�RODUDN�\HWLúPHNWHGLU��
&LQVL\HW� IDNW|U�QH� ED÷OÕ� RODUDN� NDGÕQODUÕQ� Lú� \DúDPÕQGD�NDUúÕODúWÕNODUÕ� IÕUVDW�HúLWVL]OL÷LQH� LOLúNLQ�VRUXQODUÕ� WHPHO�RODUDN�� ����H÷LWLP�YH�PHVOHNL� H÷LWLPGHNL� HúLWVL]OLN�� ���� Lú� EXOPD� YH� \�NVHOWLOPHGH� HúLWVL]OLN�� �����FUHWOHQGLUPHGH�HúLWVL]OLN������VRV\DO�KDNODUGDQ�\DUDUODQPDGD�HúLWVL]OLNWLU���
)ÕUVDW� HúLWOL÷LQH� \|QHOLN� WHPHO� VWUDWHML�� FLQVL\HWH� IDUNOÕOÕN� DoÕVÕQGDQ�\DNODúPD\D��NDGÕQ�YH�HUNH÷LQ�UROOHULQH�LOLúNLQ�NDOÕSODúPÕú�GH÷HU�\DUJÕODUÕQÕQ�NDOGÕUÕOPDVÕQD�LOLúNLQ�ROPDOÕGÕU���7%00�.RPLV\RQ�5DSRUX�������������g\OH�NL�� VRV\DO� DGDOHW� VLVWHPLQLQ� YH� VD÷OÕNOÕ� HNRQRPLQLQ� WHPHO� J|VWHUJHOHULQGHQ�ELUL� RODUDN� NDEXO� HGLOHQ� IÕUVDW� HúLWOL÷L� YH� LVWLKGDP�� ELUELULQH� ED÷ODQWÕOÕ�GH÷HUOHQGLULOPHVL�JHUHNHQ�ELU�VRUXQGXU��'ROD\ÕVÕ\OD�NDGÕQ�LúJ�F�Q��ROXPVX]�HWNLOH\HQ� IDNW|UOHUL� YH� NDGÕQÕQ� NDUúÕODúWÕ÷Õ� EDVNÕODUÕ� |QOHPH\H� \|QHOLN� IÕUVDW�HúLWOL÷L�VD÷OD\DQ�SROLWLNDODU�JHOLúWLULOPHVL�JHUHNPHNWHGLU����
)DUNOÕOÕN� G�ú�QFHVLQLQ� WHPHOLQGH�� ELUH\OHULQ� DoÕNoD� J|U�OHQ� VRV\DO�SR]LV\RQODUÕ� YH�YH\D� NLúLVHO� NDWHJRULOHU� �NDGÕQ�HUNHN�� EXOXQPDNWDGÕU��)DUNOÕOÕN��KHP�KDNLPL\HW�\DUDWPD�KHP�GH�KDNLPL\HWH�EDVNÕ\D�NDUúÕ�P�FDGHOH�VWUDWHMLOHULQLQ� ELU� SDUoDVÕ� ROPDNWDGÕU�� )DUNOÕOÕN� G�ú�QFHVLQLQ�� VÕQÕUODPDODU� YH�KL\HUDUúLN� \DSÕODQPD� |QOHQHUHN� \HQLGHQ� G�]HQOHQPHVL�� NDGÕQÕQ� NLPOL÷LQL�EDVNÕOD\DQ� WRSOXPVDO� GH÷HU� \DUJÕODUÕ� YH� EDNÕú� DoÕODUÕQÕ� GH÷LúWLUPHNWHGLU��3ROLWLN� YH� VRV\R�N�OW�UHO� GH÷HUOHUH� ED÷OÕOÕ÷ÕQ� \DQOÕú� DOJÕODQPDVÕQD� QHGHQ�RODELOHFH÷L�LoLQ�IDUNOÕOÕ÷ÕQ��GR÷UX�WDQÕPODQPDVÕ�ROGXNoD�|QHPOLGLU��g]HOOLNOH�N�OW�UHO� GH÷HUOHUH� ED÷OÕOÕN�� NDGÕQÕQ� ³PDQHYL� GH÷HUOHU� YH� JHOHQHNOHU´� LoLQGH�EDVNÕ� DOWÕQGD� \DúDPDVÕQÕ� KDNOÕ� J|VWHUPH� WHKOLNHVL� LoHUPHNWHGLU��� .DGÕQÕ�
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��� =HNL� (5'87�� ³$YUXSD�%LUOL÷L¶QGH� dDOÕúDQ�.DGÕQODUÕQ�+DNODUÕ´��3URI�� 'U�� 1XVUHW� (NLQ¶H�$UPD÷DQ� �7�UN�$÷ÕU�6DQD\LL�YH�+L]PHW�6HNW|U��.DPX�øúYHUHQOHUL�6HQGLNDVÕ�<D���<D��1R������$QNDUD����������V��������� )OR\D� $17+,$6�� ³%H\RQG� )HPLQLVP� DQG� 0XOWLFXOWXUDOLVP�/RFDWLQJ� 'LIIHUHQFH� DQG� WKH�3ROLWLFV�RI�/RFDWLRQ´��:RPHQ¶V�6WXGLHV�,QWHUQDWLRQDO�)RUXP� 9RO������������V�����
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VLVWHP�GÕúÕQGD�EÕUDNDQ�\HUOHúLN�GH÷HU�\DUJÕODUÕ�YH�EDNÕú�DoÕODUÕ��NDGÕQÕQ�NLPOLN�ELOLQFL��GDYUDQÕú�NDOÕSODUÕ��DOJÕODPD�G�]H\L�YH�FLQVL\HW�UROOHULQH�LOLúNLQ�RODUDN�GH÷HUOHQGLULOHELOLU��
%LUH\�� WHSNL� J|VWHUGL÷L�� NRUXGX÷X�� GH÷LúWLUGL÷L� \D� GD� \HQLGHQ�úHNLOOHQGLUGL÷L� WRSOXPVDO� NRúXOODUÕQ� �U�Q�G�U�� GROD\ÕVÕ\OD� NLPOLN� ELOLQFL��ELUH\� YH� WRSOXP� DUDVÕQGDNL� LOLúNL\H� GD\DQPDNWDGÕU�� .LPOLN� DUD\ÕúÕ� LoLQGH��NRQXPXQX� YH� FLQVL\HW� UROOHULQLQ� GH÷LúPH]OL÷LQL� VRUJXOD\DQ� NDGÕQ�� IHPLQLVW�ROPDNOD�VXoODQPDNWDGÕU��g\OH�NL��NDGÕQ��\DúDP�NRúXOODUÕQÕ��N�OW�UHO�GH÷HUOHUL�YH�KDNODUÕQÕ� VRUJXODPD\D�EDúODGÕ÷ÕQGD�³IDUNOÕ�ROPD´QÕQ�JHWLUGL÷L�]RUOXNODUOD�P�FDGHOH� HWPHN� ]RUXQGDGÕU�� $\UÕFD�� NDGÕQ� KDNODUÕQÕQ� oR÷X� ³ND]DQÕOPÕú´�KDNODU� GH÷LO�� ³YHULOPLú´� QLWHOLNWH� KDNODU� ROGX÷X� LoLQ�� JHUoHN� DQODPGD�GHPRNUDWLN� KDN�|]J�UO�NWHQ� V|]� HGLOPHPHNWH�� NDGÕQ�� NLPOL÷LQLQ� IDUNÕQGD�ROPDGDQ�\DúDPDNWDGÕU��
�.DGÕQ��|QFHOLNOL� VRUXPOXOX÷XQXQ�DLOHVL�YH�oRFX÷X�ROGX÷X�\|Q�QGH�VRV\DOOHúWLULOPHNWH�� YHULOHQ� EX� PHVDMODU� NDGÕQÕQ� JHOHFHN� WDVYLULQGH� NHQGLQL�³L\L� ELU� Hú�� HY� KDQÕPÕ�� DQQH´� RODUDN� J|UPHVLQH� QHGHQ� ROPDNWDGÕU�� .DGÕQ��DLOHYL� VRUXQODUÕQ� QHGHQLQL�� DLOH� GÕúÕQGD� oDOÕúPDVÕ� YH� DLOHVLQL� LKPDO� HWPHVL�RODUDN� J|UPHNWHGLU�� $LOHYL� VRUXPOXOXNODUÕ� ID]OD� RODQ� YH� WRSOXPVDO� EDVNÕ�DOWÕQGD� NDODQ� NDGÕQ�� DLOH� GÕúÕQGD� oDOÕúPD\Õ� LNLQFLO� VRUXPOXOXN� RODUDN�DOJÕODPDNWDGÕU��&LQVL\HWOH�LOJLOL�|Q\DUJÕODU�YH�URO�EHNOHQWLOHUL��NDGÕQÕQ�NDUL\HU�V�UHFLQGH� VRUXQ� \DúDPDVÕQD� QHGHQ� ROPDNWDGÕU�� .DGÕQÕQ� NHQGLQL� JHOLúWLUPH�oDEDVÕ� ROXPVX]� GH÷HUOHQGLULOPHNWH�� |QFHOLNOL� J|UHYLQLQ� HúL�oRFXNODUÕ� LoLQ�KL]PHW� YH� IHGDNDUOÕN� ROGX÷X� G�ú�Q�OPHNWHGLU�� +DWWD�� NDGÕQÕQ� WRSOXPVDO�URO�Q�Q� HY� KD\DWÕ� LOH� Lú� KD\DWÕQGD� GHQJH� NXUPDN� ]RUXQGD� ROPDVÕ�� RQODUÕ�DQQHOLN�YH�HúOLN�URO�Q�Q�ELU�X]DQWÕVÕ�JLEL�J|U�OHQ�|÷UHWPHQOLN��KHPúLUHOLN�YH�VHNUHWHUOLN�JLEL�IHPLQHQ�PHVOHNOHUH�\|QHOWPLúWLU��.DGÕQODUÕQ��oDOÕúPD�\DúDPÕ�LoLQGH�\HU�DOPDGÕ÷Õ�LoLQ�HJHPHQOLN�LOLúNLOHUL�LoLQGH�HGLOJHQ�WDUDI�ROGXNODUÕ�WH]L�\HULQH�� VLVWHP� GÕúÕQGD� EÕUDNÕOGÕNODUÕ� LoLQ� oDOÕúPD� \DúDPÕQD� G�ú�N� VWDW�OHUGH�NDWÕOGÕNODUÕ�WH]LQL�VDYXQPDN�GDKD�DQODPOÕ�ROPDNWDGÕU����
7DUÕPVDO� WRSOXPODU�� NDGÕQÕQ� FLQVL\HW� UROOHUL� QLWHOLNOHULQL�� SDVLIOLN��ED÷ÕPOÕOÕN��úHINDW��HPSDWL��X]ODúPD��GX\JXVDOOÕN��GX\DUOÕOÕN�YH�\DUGÕPVHYHUOLN�RODUDN� LIDGH� HGHUNHQ�� HUNH÷LQ� FLQVL\HW� UROOHUL� QLWHOLNOHULQL�� DNWLIOLN��ED÷ÕPVÕ]OÕN�� GHQHWOHPH�� �VW�QO�N� \DUDWPD�� KÕUV�� ELUH\VHOOLN� YH� UHNDEHW� HWPH�RODUDN� EHOLUOHPHNWHGLU���� $QFDN�� J�Q�P�]GH� NDGÕQD� \|QHOLN� EHOLUOHQHQ�FLQVL\HW� UROOHUL� LOH� NDGÕQÕQ� JHOLúHQ� NLPOLN� ELOLQFL� oHOLúPHNWH� YH� EX� oHOLúNL�NDGÕQÕQ�NHQGLVL�oHYUHVL�LOH�oDWÕúPD�\DúDPDVÕQD�QHGHQ�ROPDNWDGÕU��
.DOÕSODúPÕú� |Q\DUJÕ� YH� WXWXPODU�� NDGÕQ� LOH� HUNHN� DUDVÕQGDNL�IDUNOÕOÕNODUÕ� \DQOÕú�� DEDUWÕOÕ� ELU� ELoLPGH� \DQVÕWPDNWD�� ELUH\OHUGH� ROXPVX]�EHNOHQWLOHUH� \RO� DoPDNWDGÕU�� gQ\DUJÕ� YH� WXWXPODUÕQ� \DUDWWÕ÷Õ� ROXPVX]�EHNOHQWLOHU��G�ú�QFH�YH�\DUJÕODU��]HULQGH�HWNLOL�ROPDNWDGÕU��%LUH\��JHQHOOLNOH�|Q\DUJÕ�YH� WXWXPODUÕQÕQ� IDUNÕQGDGÕU� DQFDN�EXQODUÕ�ELU�QRNWD\D�NDGDU�NRQWURO�
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HGHELOPHNWHGLU�� )DUNÕQGDOÕ÷D� UD÷PHQ� ELUH\LQ� DOJÕODUÕ�� EHOLUVL]� GXUXPODUGD�|Q\DUJÕODUÕQ�HWNLVL�DOWÕQGD�NDOPDNWD�YH�FLGGL�\DQÕOJÕODUD�\RO�DoDELOPHNWHGLU����
³.DGÕQÕQ� \HUL� HYL�� J|UHYL� LVH� oRFX÷XQXQ� EDNÕPÕ� ROPDOÕ´� |Q\DUJÕVÕ�ELUoRN� WRSOXPGD� JHoHUOLOL÷LQL� NRUXPDNWDGÕU��.DGÕQÕQ� NDUDU� YHUPH� V�UHFLQGH�L]OHGL÷L� SD\ODúÕPFÕ� YH� NDWÕOÕPFÕ� WXWXP� QHGHQL\OH� RQXQ� |QHPOL� YH� UDGLNDO�NDUDUODU� DODPD\DFD÷ÕQD�� GX\JXVDO� ROPDVÕ� QHGHQL\OH� PDQWÕNOÕ�G�ú�QHPH\HFH÷LQH�� WDUDIVÕ]� RODPD\DFD÷ÕQD� GROD\ÕVÕ\OD� EDúDUÕOÕ�RODPD\DFD÷ÕQD�LQDQÕOPDNWDGÕU����
.DGÕQ�YH�DLOH� LOLúNLVLQH�\|QHOLN�|Q\DUJÕODU�KDOHQ�GHYDP�HWPHNWHGLU��(÷LWLP� J|UHQ� NDGÕQ� VD\ÕVÕQÕQ� KÕ]OD� DUWPDVÕ�� NDGÕQÕQ� oDOÕúPD� \DúDPÕQGD�KLVVHGLOPHVL�� NDGÕQÕQ� NHQGL� G�Q\DVÕQÕ� JHQLúOHWPHVL�� \HQL� HNRQRPLN� YH�WRSOXPVDO�ND]DQÕPODU�HOGH�HWPHVL��NLPOLN�YH�NLúLOLN�DUD\ÕúÕQÕQ�DLOH\L�ROXPVX]�HWNLOH\HFH÷L� G�ú�Q�OPHNWHGLU�� 2\VD�� NHQGLVLQH� GX\JXVDO� YH� UXKVDO� WDWPLQ�VD÷OD\DQ�NDGÕQ��NHQGLVLQH�YH�WRSOXPD�GH÷HU�\DUDWPD\Õ�V�UG�UPHNWHGLU���
.DGÕQÕQ� ED÷ÕPVÕ]� KDUHNHW� HGHELOPHVL�� DLOHQLQ� WHPHO� \DSÕVÕQÕQ�GHPRNUDWLNOHúPHVL� LOH� P�PN�Q� ROPDNWDGÕU�� =DPDQÕQÕ� YH� HQHUMLVLQL� DLOHQLQ�JHUHNVLQLPOHULQL� NDUúÕODPD� V�UHFLQGH� KDUFD\DQ� NDGÕQ�� NLúLVHO� JHUHNVLQLP� YH�KHGHIOHULQL� DoÕNoD� EHOLUOHPHPHNWH�� NDUDUOÕ� GDYUDQPDPDNWDGÕU�� %HOLUVL]OLN� YH�NDUDUVÕ]OÕN� LVH�� NDGÕQÕQ�� NHQGL� \DúDPÕ� �]HULQGH� GHQHWLP� NXUPDVÕQÕ� YH�ED÷ÕPVÕ]OÕN�DU]XVXQX�JHUoHNOHúWLUPHVLQL�HQJHOOHPHNWHGLU��
.DGÕQ��oDOÕúPD�\DúDPÕQGD�GDKD�DNWLI�ROPDVÕQD�UD÷PHQ�DLOH�LoLQGHNL�UROOHUL� SHN� GH÷LúPHPHNWHGLU�� .DGÕQ�� HYLQ� G�]HQLQLQ� VD÷ODQPDVÕQGDQ��oRFXNODUÕQ�EDNÕPÕQGDQ� VRUXPOX� WXWXOPDNWD��KHU�\|QGHQ�HúLQH�GHVWHN�ROPDVÕ�YH� IHGDNDU� GDYUDQPDVÕ� EHNOHQPHNWHGLU�� $\QÕ� ]DPDQGD� NDGÕQÕQ�� DLOH� YH�WRSOXP�LoLQGHNL�NRQXPX�GH÷HUL�HUNHNOHU�WDUDIÕQGDQ�\HWHULQFH�DQODúÕOPDPDNWD�GROD\ÕVÕ\OD�KHP�HYGH�KHP�GH�GÕúDUÕGD�ROGXNoD�\RUXODQ�NDGÕQ�\HWHUOL�G�]H\GH�GHVWHN�J|UPHPHNWHGLU�����
$LOHQLQ�YH�oRFX÷XQ�VRUXPOXOX÷XQX�NDGÕQD�YHUHQ�WRSOXP��HYLQ�WHPHO�JHUHNVLQLPOHULQL� SD\ODúPD� VRUXPOXOX÷X� DoÕVÕQGDQ� HUNH÷LQ� GÕúDUÕGD�oDOÕúPDVÕQÕ� \HWHUOL� J|UPHNWH�� HYLQ� LoLQGHNL� LúOHUGHQ� YH� oRFXN� EDNÕPÕQGDQ�HUNH÷L� VRUXPOX� WXWPDPDNWDGÕU��.DOÕSODúPÕú� FLQVL\HW� UROOHUL� QHGHQL\OH� HUNHN��EDEDOÕN� VRUXPOXOX÷XQX� JHUHNWL÷L� JLEL� \HULQH� JHWLUPHPHNWH� YH� \DúDP�VRUXPOXOX÷X� SD\ODúPDGD� WDP� ELU� X]ODúPD� VD÷ODQDPDPDNWDGÕU�� $LOH�� Lú� YH�WRSOXP�LoLQGH�JHOLúHQ�KDN�YH�VRUXPOXOXNODUÕQ�HúLW�ROPD\DQ�SD\ODúÕPÕ��NDGÕQÕQ�GDKD�ID]OD�EDVNÕ�YH�URO�oDWÕúPDVÕ�\DúDPDVÕQD�QHGHQ�ROPDNWDGÕU��
*HoPLúWHNL�\HWLúWLULOPH�WDU]ODUÕQGD�DNWLI�ROPDN�\HULQH�L]OH\LFL�ROPDVÕ�JHUHNWL÷L�YXUJXODQDQ�NDGÕQ��J�Q�P�]GH�|]J�YHQ�ND]DQPD\D�YH�SRWDQVL\HOLQL�NHúIHWPH\H� EDúODPÕúWÕU�� *�Q�P�]GH� NDGÕQ� G�Q\D\D� LOLúNLQ� JHQLú� ELU�
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SHUVSHNWLI� ND]DQPD�� NLPOLN� ELOLQFL� JHOLúWLUPH� YH� WRSOXPGD� VD\JÕQOÕN� HOGH�HWPH�LVWH÷L�GX\PDNWDGÕU����
����7$5,0'$� .$',1/$5,1� d$/,ù0$� .2ù8//$5,� 9(�� 62581/$5,�
7DUÕPVDO� \DSÕQÕQ� KDNLP� ROGX÷X� oDOÕúPD� RUWDPÕQGD�� NDGÕQODUÕQ��E�\�N� ELU� RUDQGD� KHP� DLOH� LúoLVL�� KHP� GH� DLOH� KL]PHWOHULQLQ� �HY� LúOHUL��WHPL]OLN��EDNÕP��YV���GR÷DO�\�U�W�F�V��NRQXPXQGD�ROGX÷XQX� LIDGH�HWPLúWLN��%X� \DSÕ� NDGÕQODU� LoLQ� ROD÷DQ� GÕúÕ� ELU� oDOÕúPD� RUWDPÕ� VXQPDNWD� YH� oHúLWOL�IL]LNVHO�YH�UXKVDO�VRUXQODU��UHWPHNWHGLU���
�����.DGÕQODU�<R÷XQ�%LU�dDOÕúPD�2UWDPÕ�øoLQGHGLU�
.DGÕQODU�� WDUÕPVDO� \DSÕQÕQ� KDNLP� ROGX÷X� ELU� oDOÕúPD� RUWDPÕQGD�NHQWVHO�NDGÕQÕQ�\DúDP�NRúXOODUÕQGDQ�ROGXNoD�IDUNOÕ�ELU�Lú�\�N��YH�VRUXPOXOXN�LoLQGHGLU�� .HQWVHO� \DúDPGD� NDGÕQÕQ�� LVWHU� �FUHWOL� ROVXQ� LVWHUVH� HY� KDQÕPÕ�ROVXQ�� Lú� \�N�� YH� VRUXPOXOXN� DODQODUÕ� WDUÕPVDO� \DSÕGD� oDOÕúDQ� NDGÕQD� J|UH�GDKD� EHOLUJLQGLU�� .HQWVHO� \DúDPGD� NDGÕQ� H÷HU� oDOÕúPÕ\RUVD� PXKWHPHOHQ� HY�KDQÕPÕGÕU�YH�J�QO�N�\DSDFD÷Õ�LúOHU�J�Q�LoLQGH�EHOLUOLGLU�YH�EXQODUÕ�EHOLUOL�ELU�SURJUDP�oHUoHYHVLQGH�V�UG�UPHNWHGLU��hFUHWOL�LúoL�RODUDN�oDOÕúDQ�NHQWOL�NDGÕQ�LúoLQLQ� VRUXPOXOXNODUÕ� GDKD� \R÷XQ� ROPDNOD� ELUOLNWH�� GDKD� EHOLUJLQ� YH�SURJUDPOÕGÕU�� 1H� YDU� NL�� WDUÕPVDO� LVWLKGDPGD� NDGÕQODUÕQ� VRUXPOXOXNODUÕ��VÕQÕUODUÕ� WDP� RODUDN� oL]LOHPH\HFHN� NDGDU� IDUNOÕ�� G�]HQVL]� YH� \R÷XQGXU�� %LU�J�Q� LoLQGH�� ELUELULQGHQ� QLWHOLN� RODUDN� oRN� VD\ÕGD� IDUNOÕ� QLWHOLNWH�� IDUNOÕ�V�UHOHUGH� YH� IDUNOÕ� \R÷XQOXNWD� Lú� \DSPDNWDGÕU�� 1HUHGH\VH� X\NX� ]DPDQÕQÕQ�GÕúÕQGD� V�UHNOL� RODUDN� oDOÕúPDNWDGÕU�� %X� GXUXP�� NDGÕQODUÕQ� W�NHQPLúOLN��PXWVX]OXN�YH�\RUJXQOXN� LoLQGH�EXOXQPDODUÕQD�QHGHQ�ROPDNWDGÕU��<R÷XQOXN��\DOQÕ]FD� IL]LNVHO� oDED� JHUHNWLUHQ� ELU� IDDOL\HW� ROPDVÕ� GH÷LO�� D\QÕ� ]DPDQGD�LúOHULQ�G�]HQVL]��V�UHNVL]�YH�IDUNOÕOÕN�J|VWHUPHVLQGHQ�GH�ND\QDNODQPDNWDGÕU��(Y� KL]PHWOHUL� LOH� WDUÕPVDO� IDDOL\HWOHULQ� ELUOLNWH� \DSÕOPDN� ]RUXQGD� ROPDVÕ� YH�EXQODUÕQ� Lo� LoH�JHoPLú��ELUELULQGHQ�D\UÕOPD\DQ�ELU�RUWDPGD�\DSÕOPDVÕ��NDGÕQ��]HULQGH�ELU�\ÕOJÕQOÕN��SVLNRORMLN�ELU�EDVNÕ�ROXúWXUPDVÕQD�QHGHQ�ROPDNWDGÕU���
�����.DGÕQODU�%DúNDODUÕ�øoLQ�<DúDPDNWDGÕU�
7DUÕPD� GD\DOÕ� HNRQRPLOHU� LoLQGH� \HWLúHQ� NDGÕQ�� oHYUHVLQGHNLOHULQ�\DúDPÕQÕ� NROD\ODúWÕUPD\D�� HúLQH�� oRFX÷XQD�� oHYUHVLQH� GHVWHN� ROPD\D�oDOÕúÕUNHQ��NHQGLQL�VHYPH\L�GH÷HU�YHUPH\L�YH�\DúDPÕQÕQ�PHUNH]LQH�NHQGLVLQL�NR\PD\Õ�XQXWPDNWDGÕU��.DGÕQ��\DúDQDQ�oDWÕúPDODUÕQ�LOLúNLOHUH�]DUDU�YHUGL÷LQL�G�ú�QPHNWH��oHYUHVLQGHNLOHUOH�DQODúPD]OÕ÷D�G�úPHNWHQ��RQODUÕQ�GHVWH÷LQL�YH�VHYJLVLQL� ND\EHWPHNWHQ� oHNLQPHNWHGLU��.DGÕQ� D\QÕ� ]DPDQGD�oHYUHVLQGHNLOHU�WDUDIÕQGDQ� RQD\ODQPDN�� VHYLOPHN�EH÷HQLOPHN� YH� |QHPVHQPHN� LVWHPHNWHGLU��%X� DQOD\Õú� YH� LVWH÷LQ� \DQÕVÕUD� NHQGLVLQH� \HWHULQFH� GH÷HU� YHUPH\HQ� NDGÕQÕQ�VÕNOÕNOD�|G�Q�YHUGL÷L�J|U�OPHNWHGLU��
.DGÕQÕQ�VRV\DOOHúPH�V�UHFLQGHNL�R\XQ�R\QDPD�DQOD\ÕúÕQÕ��\DúDPÕQD�WDúÕGÕ÷Õ� J|U�OPHNWHGLU�� .D]DQPDNWDQ� oRN� GRVWOXNODUD� |QHP� YHUHQ�� X]XQ�
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G|QHPOL� LOLúNLOHU� JHOLúWLUPHVL� JHUHNWL÷LQL� G�ú�QHQ� NDGÕQÕQ� oDWÕúPDGDQ�NDoÕQGÕ÷Õ�YH�|G�Q�YHUGL÷L�J|]OHQPHNWHGLU��
�2\VD�NL�oDWÕúPD\Õ��IDUNOÕ�NLúLOLNOHULQ�ELU�DUDGD�\DúDPDVÕQÕQ�GR÷DO�ELU�VRQXFX� RODUDN� NDEXO� HWPHN� JHUHNPHNWHGLU�� .DGÕQÕQ�� DQODúPD� ]HPLQL�\DUDWPDN� LoLQ� |G�Q� YHUPHVL�� oHYUHVLQGHNLOHULQ� NHQGLVLQL� ]DDIODUÕ� RODQ� YH�GX\JXVDO� GDYUDQDQ� NLúLOLN� RODUDN� J|UPH� |Q\DUJÕODUÕ� YH� EDKDQHOHUL� LOHUL�V�U�OPHVLQH� IÕUVDW� \DUDWPDNWDGÕU���� .DGÕQÕQ� NHQGLQH� GH÷HU� YHUPHVL�� ELUoRN�N�OW�UGH� EH÷HQLOPH\HQ� ELU� |]HOOLN� RODUDN� J|U�OPHNWH�� SDVLIOLNOH�|]GHúOHúWLULOHQ� NDGÕQOÕN�� KDNNÕQÕ� VDYXQPD\OD�� ED÷ÕPVÕ]OÕNOD�� NHQGLQH� J�YHQ��NHQGLQH�GH÷HU�YHUPH�LOH�GH÷LO��LWDDWOH��RWRULWH\H�WkEL�ROPD\OD��NHQGLQL�oHYUHVL�LoLQ�IHGD�HWPH\OH�|]GHúOHúWLULOPHNWHGLU����
������.DGÕQ� 'DYUDQÕúODUÕQÕQ� 7HPHOL� 7RSOXPVDO� 1RUPODU�� 7DUDIÕQGDQ�.RGODQPDNWDGÕU�
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����� ����� ����� ����� ����� ����� ����� ����� ����� �����
.D\QDN�7hø.�++ø$� YHUL� WDEDQÕ���WXLN�JRY�WU�� LVJXFX�,VGXUXPXD5DSRU�GR��(ULúLP����������������������YHULOHUL�(NLP�'|QHPLQH�LOLúNLQGLU��
�
���� 7h6ø$'��7�UNL\H¶GH�øúJ�F��3L\DVDVÕ�YH�øúVL]OLN� �øVWDQEXO��������V�������� 7h6ø$'��V�����
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7�UNL\H¶GHNL� LúJ�F�QH� NDWÕOPD� RUDQODUÕQÕQ� \HU� DOGÕ÷Õ� WDEOR\D� J|UH��JHQHO�RODUDN� LúJ�F�QH�NDWÕOPD�RUDQODUÕ�\ÕOODU� LWLEDUL\OH�ELU�G�ú�ú� LoLQGH� �\HU�DOPDNWDGÕU�� .DGÕQODU� HUNHNOHUH� J|UH� GDKD� G�ú�N� RUDQODUGD� LúJ�F�QH� NDWÕOÕP�VHUJLOHPHNWHGLUOHU�� .DGÕQODUÕQ� LúJ�F�QH� NDWÕOPDVÕ� NRQXVXQGDNL�V|\OHQHELOHFHN� WHN� ROXPOX� YHULQLQ�� NHQWVHO� JHQHO� LúJ�F�Q�Q� D]DOPD�H÷LOLPLQGHQ�DUWÕú�H÷LOLPLQH�G|QPHVL��EXQXQ�GD�QHGHQLQLQ�NDGÕQODUÕQ�LúJ�F�QH�NDWÕOPD� RUDQODUÕQGDNL� DUWÕúWDQ� ND\QDNODQPDVÕGÕU�� =LUD�� HUNHNOHULQ� NHQWVHO�LúJ�F�QH�NDWÕOPD�RUDQODUÕ������\ÕOÕQGDQ�LWLEDUHQ�JHULOHPH�H÷LOLPL�VHUJLOHUNHQ�D\QÕ� G|QHPGH� NDGÕQODUÕQ� LúJ�F�QH� NDWÕOPD� RUDQODUÕQGD� DUWÕú� WUHQGL�J|]OHPOHQPHNWHGLU�� 1H� YDU� NL�� EX� J|U�QW�� \ÕOODUD� J|UH� \DSÕODQ� ELU�GH÷HUOHQGLUPHGLU�� \RNVD� GL÷HU� �ONHOHU� LOH� NDUúÕODúWÕUÕOGÕ÷ÕQGD�� JHUHN� JHQHO�LúJ�F�QH� NDWÕOPD� RUDQODUÕ� JHUHNVH�� NDGÕQODUÕQ� LúJ�F�QH� NDWÕOPD� RUDQODUÕ�DoÕVÕQGDQ�ROGXNoD�ROXPVX]�ELU�GXUXP�V|]�NRQXVXGXU��'L÷HU�WDUDIWDQ�NDGÕQODU�NÕUVDO� NHVLPGH� NHQWVHO� NHVLPGHQ� GDKD� \�NVHN� ELU� RUDQGD� LúJ�F�QH�NDWÕOPDNWDGÕU�� %XQXQ� EDúOÕFD� QHGHQL� LVH�� NDGÕQODUÕQ� NÕUVDO� NHVLPGH� �FUHWVL]�DLOH�LúoLVL�RODUDN�HPHN�SL\DVDVÕQGD�\HU�DOÕ\RU�ROPDODGÕU��
.DGÕQODUÕQ� LúJ�F�QH� NDWÕOÕP� RUDQÕQÕQÕ� HWNLOH\HQ� ELU� oRN� IDNW|U�EXOXQPDNWDGÕU��%X�IDNW|UOHU����

�.�o�N�oRFXNODUÕQ�EDNÕPÕ��
�.DGÕQÕQ�H÷LWLP�G�]H\LQLQ�G�ú�NO�÷���
�3L\DVD�NRúXOODUÕQÕQ�HOYHULúOL�ROPD\ÕúÕ��
�.ÕVPL�oDOÕúPD�RODQDNODUÕQÕQ�VD÷ODQDPD\ÕúÕ��
�dDOÕúPD\OD�LOJLOL�\DVDO�PHY]XDWWDNL�HNVLNOLNOHU��
�.DGÕQÕQ� oDOÕúPDVÕ� LOH� LOJLOL� JHOHQHN� YH� J|UHQHNOHULQ� GH÷LúLP� KÕ]ÕQÕQ�NDGÕQ�OHKLQH�\DYDú�VH\UHWPHVLGLU�������\ÕOÕQGD�\DSÕODQ�ELU�DQNHW�oDOÕúPDVÕQD�J|UH� NDGÕQODUÕQ����¶VLQLQ� NHQGL� GÕúÕQGDQ� ND\QDNODQDQ� DLOHYL� QHGHQOHUOH� YH����¶LQLQ� GH� \LQH� NHQGL� GÕúÕQGDQ� ND\QDNODQDQ� QHGHQOHUGHQ� GROD\Õ� LúWHQ�D\UÕOGÕNODUÕ�VDSWDQPÕúWÕU��

�
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�����$UDúWÕUPDQÕQ�$PDFÕ�YH�9DUVD\ÕPODU�
�dDOÕúPDQÕQ� DPDFÕ�� WDUÕPGD� oDOÕúDQ� � oDOÕúDQ� NDGÕQÕQ� �VWOHQPLú�ROGX÷X� NDOÕSODúPÕú� UROOHU�� Lú� \R÷XQOX÷XQXQ� RUWD\D� oÕNDUGÕ÷Õ� VRUXQODU��\R÷XQOXN� YH� \RUJXQOXN�� EÕNNÕQOÕN�� NDGÕQÕQ� NLPOLN� DUD\ÕúÕ�� Lú� DLOH� oDWÕúPDVÕ�DoÕVÕQGDQ� LoLQGH� EXOXQGX÷X� SVLNR�VRV\DO� GXUXPXQ� RUWD\D� NRQXOPDVÕQD�\|QHOLN�ELU�VDKD�DUDúWÕUPDVÕGÕU��7HPHO�YDUVD\ÕPODU���

�
��� .hdh..$/$<�� 0HVXG�� ³7�UNL\H¶GH� 3ODQOÕ� '|QHPGH� .DGÕQ� 1�IXVX� YH� .DGÕQ� øúJ�F��øVWLKGDPÕQGDNL� *HOLúPHOHU´�� 6�OH\PDQ� 'HPLUHO� hQLYHUVLWHVL� ø�ø�%�)�� 'HUJLVL� 6D\Õ�� ���������V������
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� )ÕUVDW�HúLWVL]OL÷L��NDGÕQODUÕQ�WRSOXPGD�JHUL�SODQGD�NDOPDVÕQD�QHGHQ�ROPDNWDGÕU��
� <HUOHúLN� GH÷HU� \DUJÕODUÕ� YH� EDNÕú� DoÕODUÕ�� NDGÕQÕQ� NLPOLN�ND]DQPDVÕQGD�EHOLUOH\LFL�ROPDNWD�YH�NLPOLN�ND]DQPDVÕQÕ�J�oOHúWLUPHNWHGLU��
� .DGÕQÕQ� \DúDGÕ÷Õ� VRUXQODUÕQ� ELUoR÷X� DLOHYL� IDNW|UOHUGHQ�ND\QDNODQPDNWDGÕU��
� $LOH� LoLQGHNL� VRUXPOXOXNODUÕQGDQ� \DOQÕ]FD� DLOH� LoL� HPH÷L� GH÷LO��oDOÕúPD�\DúDPÕ�LoLQGHNL�DNWLI�HPH÷L�GH�J|UPH]OLNWHQ�JHOLQPHNWHGLU��
� *HOHFH÷H� \|QHOLN� KHUKDQJL� ELU� J�YHQFHVL� ROPD\DQ� NDGÕQ�� V�UHNOL�HQGLúH�YH�WHGLUJLQOLN�\DúDPDNWDGÕU��
� .DGÕQÕQ� \DúDGÕ÷Õ� KD\DO� NÕUÕNOÕ÷Õ�oDUHVL]OLN� DLOHVLQH� YH� \DúDPD�\|QHOLN�WXWXPODUÕQÕ�ROXPVX]�HWNLOHPHNWHGLU��
�����$UDúWÕUPDQÕQ�<|QWHPL�
$UDúWÕUPD�YHULOHUL��%XUGXU�LOLQLQ�ELU�LOoHVL�RODQ�$÷ODVXQ¶GD�\DúD\DQ��HY�LúOHULQLQ�\DQÕQGD�WDUÕP�YH�YH\D�KD\YDQFÕOÕNOD�X÷UDúDQ��KDOÕ�GRNX\DQ�\D�GD�ELU� LúOHWPHGH� oDOÕúDQ� ������ \Dú� DUDVÕ� NDGÕQODUD� \�]� \�]H� DQNHW� WHNQL÷L�X\JXODQDUDN� HOGH� HGLOPLúWLU�� <�]� \�]H� DQNHW� WHNQL÷L� X\JXOD\DUDN� KHP�NDGÕQODUÕQ� \|QHOWLOHQ� DQNHW� VRUXODUÕQÕ� GR÷UX� DQODPDODUÕ� VD÷ODQPÕú� KHP� GH�J|]OHP�\DSÕODUDN�NDGÕQODUD�\|QHOLN�GDKD�VD÷OÕNOÕ�YHULOHU�HOGH�HGLOPLúWLU��
$UDúWÕUPDQÕQ� DQDN�WOHVLQL� ROXúWXUDQ� ������ \Dú� DUDVÕ� NDGÕQ� VD\ÕVÕ�����¶GLU��$UDúWÕUPDQÕQ������J�YHQ�DUDOÕ÷ÕQGD�|UQHNOHP�E�\�NO�÷������NDGÕQ�RODUDN� EHOLUOHQPLúWLU�� $UDúWÕUPDQÕQ� DPDFÕ� oHUoHYHVLQGH� JHOLúWLULOHQ� DQNHW�IRUPX� $÷ODVXQ¶GD� \DúD\DQ� YH� DUDúWÕUPDQÕQ� NDSVDPÕ� LoLQGH� RODQ� NDGÕQODU�LoHULVLQGHQ� WHVDG�IL� |UQHNOHPH� \|QWHPL� LOH� VHoLOHQ� ���� NDGÕQOD� J|U�ú�OHUHN�GROGXUXOPXúWXU�� $QNHW� YHULOHULQL� GH÷HUOHQGLUPH� V�UHFLQGH� ��� DQNHW�GH÷HUOHQGLUPH\H� DOÕQPDPÕú� YH� oDOÕúPD� ���� DQNHW� YHULVL� DQDOL]� HGLOHUHN�VRQXoODQGÕUÕOPÕúWÕU��
�����9HULOHULQ�$QDOL]L�YH�%XOJXODU�
7DUÕPD� GD\DOÕ� HNRQRPLOHUGH� NDGÕQODUÕQ� oDOÕúPD� NRúXOODUÕQÕ��VRUXQODUÕQÕ� YH� WRSOXPVDO� NRQXPXQX� EHOLUOHPH\H� \|QHOLN� \DSÕODQ� oDOÕúPD�NDSVDPÕQGD� HOGH� HGLOHQ� YHULOHU� 6366� SURJUDPÕ� NXOODQÕODUDN� DQDOL]�HGLOPLúWLU�(OGH�HGLOHQ�VRQXoODU�YH�\RUXPODUÕ�DúD÷ÕGDNL�JLELGLU��
gQFHOLNOH�� NDGÕQODUÕQ� HOGH� HWWLNOHUL� JHOLU� YH� X÷UDúWÕNODUÕ� DODQODUÕQ��NHQGLOHULQL� GH÷HU� \DUDWDQ�� J�oO�� NLúLOHU� RODUDN� KLVVHWWLULS� KLVVHWWLUPHGL÷L� YH�\DSWÕNODUÕ� LúL� \RUXFX� EXOXS� EXOPDGÕNODUÕ� LNL� \|QO�� 0$129$� LOH� WHVW�HGLOPLúWLU�� .DGÕQODUÕQ� JHOLU� GXUXPODUÕ� �o�� oDOÕúPD� DODQODUÕ� LVH� G|UW� JUXSWD�GH÷HUOHQGLULOPLúWLU��
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7DEOR����%D÷ÕPVÕ]�YH�%D÷ÕPOÕ��'H÷LúNHQOHU�
%$ö,06,=�'(öøù.(1/(5�
*HOLU�'H÷LúNHQL�

� �������
� ���������
� ����GDKD�ID]OD�

$ODQ�'H÷LúNHQL�
� +D\YDQFÕOÕN��HYGH�KD\YDQ�EDNÕFÕOÕ÷Õ��
� 7DUÕPVDO�LúOHU�
� +DOÕ�GRNXPDFÕOÕ÷Õ�
� øúOHWPHOHUGH��FUHWOL�oDOÕúPD�

%$ö,0/,�'(öøù.(1/(5�
� .HQGLPL�ELUoRN�LúL�\DSDELOHFHN�NDGDU�J�oO��KLVVHGHULP��
� <DSWÕ÷ÕP�Lú�VD\HVLQGH�HYLPGH�oHYUHPGH�GH÷HU�\DUDWWÕ÷ÕPD�LQDQÕUÕP��
� <DSWÕ÷ÕP�LúLQ�\RUXFX�ROGX÷XQX�G�ú�Q�U�P��

.DGÕQODUÕQ�JHOLU�GXUXPODUÕ�YH�X÷UDúWÕNODUÕ�DODQODU��DQDOL]LQ�ED÷ÕPVÕ]�GH÷LúNHQOHULQL� ROXúWXUPDNWDGÕU�� %D÷ÕPOÕ� GH÷LúNHQOHU� LoLQ� �¶OL� /LNHUW� gOoH÷L��DVOD��QDGLUHQ��ED]HQ��JHQHOOLNOH��KHU�]DPDQ��NXOODQÕOPÕúWÕU��$QDOL]LQ�ED÷ÕPOÕ�GH÷LúNHQOHUL�úXQODUGÕU��
�$QDOL]�VRQXFXQGD�úX�EXOJXODUD�XODúÕOPÕúWÕU����� .RYDU\DQV� PDWULVOHULQLQ� HúLWOL÷LQL� WHVW� HGHQ� %R[¶V� 0�WDEORVXQGDNL� 6LJ�� 'H÷HUL� ����¶WHQ� E�\�N� ROGX÷X� LoLQ� NRYDU\DQV�PDWULVOHULQLQ�HúLW�ROGX÷X�VRQXFXQD�XODúÕOÕU�

7DEOR����*UXSODU�YH�gUQHNOHP�%�\�NO�÷����
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*UXSODUGDNL� |UQHNOHP� VD\ÕODUÕ� ELUELULQH� QH� NDGDU� \DNÕQ� ROXUVD�YDU\DQV� DQDOL]L� R� NDGDU� VD÷OÕNOÕ� VRQXoODU� YHUHFHNWLU�� 6LJ�� 'H÷HUL� ����¶WHQ�E�\�N� ROPDVÕ� JUXSODUGDNL� |UQHNOHP� VD\ÕODUÕQÕQ� ELUELULQH� \DNÕQ�ROGX÷XQX� GROD\ÕVÕ\OD� YDU\DQV� DQDOL]LQLQ� WHPHO� YDUVD\ÕPÕQÕQ� VD÷ODQGÕ÷ÕQÕ�J|VWHUPHNWHGLU��
��/HYHQH¶V�7HVW� RI�(TXDOLW\� RI�(UURU�9DULDQFHV� WDEORVXQD� J|UH�KHU� ELU� ED÷ÕPOÕ� GH÷LúNHQLQ� ED÷ÕPVÕ]� GH÷LúNHQOHUGHNL� JUXSODUD� J|UH�YDU\DQV�HúLWOL÷L�VD÷ODQPÕúWÕU��
7DEOR����9DU\DQV�(úLWOL÷L�

%D÷ÕPOÕ� GH÷LúNHQOHU� LQFHOHQGL÷LQGH� ³NHQGLPL� J�oO�� KLVVHGHULP´�ED÷ÕPOÕ� GH÷LúNHQLQLQ� YDU\DQV� HúLWOL÷LQLQ� VD÷ODQPDVÕ� GL÷HU� ED÷ÕPOÕ�GH÷LúNHQOHUH�J|UH�GDKD�DQODPOÕGÕU���'ROD\ÕVÕ\OD�KHU��o�ED÷ÕPOÕ�GH÷LúNHQ�LoLQ�GH� YDU\DQV� HúLWOL÷L� VD÷ODQPÕú� ROPDVÕ� �6LJ�� ����¶WHQ� E�\�NW�U�� HOGH� HGLOHFHN�VRQXoODUÕQ� J�YHQLOLU� ROGX÷X� DQODPÕQD� JHOPHNWHGLU�� ³.HQGLPL� J�oO��KLVVHGHULP´�GH÷LúNHQL�LOH�LOJLOL�HOGH�HGLOHQ�VRQXoODUÕQ�GDKD�VD÷OÕNOÕ�ROGX÷XQX�J|VWHUPHNWHGLU��
���:LONV¶�/DPEGD�7HVWL�6RQXoODUÕQD�J|UH�KHP�JHOLU�GH÷LúNHQLQLQ�KHP�GH�DODQ�GH÷LúNHQLQLQ�ED÷ÕPOÕ�GH÷LúNHQOHU��]HULQGHNL�HWNLOHUL�DQODPOÕ�oÕNPÕúWÕU��
$úD÷ÕGDNL� WDEORGD� :LONV¶� /DPEGD� WHVWLQLQ� VRQXoODUÕ�GH÷HUOHQGLULOPLúWLU�� 7DEORGDNL� 6LJ�� V�WXQXQGDNL� GH÷HUOHULQ� WDPDPÕ� ����¶WHQ�N�o�NW�U�� %XQXQ� DQODPÕ�� KHP� JHOLU� GH÷LúNHQLQLQ� KHP� GH� DODQ� GH÷LúNHQLQLQ�ED÷ÕPOÕ� GH÷LúNHQOHU� �]HULQGHNL� HWNLOHUL� DQODPOÕGÕU�� (WD� 6TXDUHG� V�WXQX�LQFHOHQGL÷LQGH�:LONV¶�/DPEGD�WHVWLQH�J|UH�JHOLULQ�GH÷HUL��������DODQÕQ�GH÷HUL�������� JHOLU� YH� DODQÕQ� GH÷HUL� �����¶W�U�� %X� GH÷HUOHUH� J|UH� JHOLU� YH� DODQ�GH÷LúNHQOHULQLQ�HWNLOHUL�D\UÕ�D\UÕ�NXYYHWOL� LNHQ�JHOLU
DODQ�HWNLOHúLPLQLQ�HWNLVL�EXQODUD�J|UH�GDKD�]D\ÕIWÕU��
�
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7DEOR�����*HOLU� YH�$ODQ�'H÷LúNHQLQLQ�%D÷ÕPOÕ�'H÷LúNHQ�h]HULQGHNL�� (WNLOHUL�

���³%HWZHHQ�RI�6XEMHFWV�(IIHFWV´�7HVW�6RQXoODUÕQD�J|UH��KHU�ELU�ED÷ÕPVÕ]� GH÷LúNHQLQ� KHU� ELU� ED÷ÕPOÕ� GH÷LúNHQ� �]HULQGH� DQODPOÕ� HWNL\H�VDKLS�ROGX÷X�J|U�OP�úW�U���
7HVW� RI� %HWZHHQ� 6XEMHFWV� (IIHFWV� WDEORVXQD� EDNÕOGÕ÷ÕQGD�� KHU� ELU�ED÷ÕPVÕ]�GH÷LúNHQLQ�KHU�ELU�ED÷ÕPOÕ�GH÷LúNHQ��]HULQGH�DQODPOÕ�HWNL\H� VDKLS�ROGX÷X� J|U�OPHNWHGLU�� *HOLU� YH� DODQ� GH÷LúNHQOHULQLQ� 6LJ�� V�WXQXQGDNL�GH÷HUOHULQH� EDNÕOGÕ÷ÕQGD� GH÷HU�� \RUXFXOXN� YH� J�oO�O�N� �]HULQGH� D\UÕ� D\UÕ�DQODPOÕ�HWNL\H��VLJ������¶WHQ�N�o�N��VDKLS�ROGX÷X�J|U�OPHNWHGLU��(WD�6TXDUHG�V�WXQXQD�EDNÕOGÕ÷ÕQGD�HQ�ID]OD���������HWNLQLQ�JHOLULQ��NDGÕQÕQ�NHQGLQL�J�oO��KLVVHWPHVL� �]HULQGH� ROGX÷XQX�� HQ� D]� �������� HWNLQLQ� LVH� NDGÕQÕQ� X÷UDúWÕ÷Õ�DODQÕQ� �WDUÕP�� KD\YDQFÕOÕN�� KDOÕ� GRNXPD�� ELU� Lú\HULQGH� oDOÕúPD�� RQXQ� GH÷HU�\DUDWWÕ÷ÕQD�LQDQPDVÕ��]HULQGHGLU��
7DEOR�����%D÷ÕPVÕ]� 'H÷LúNHQLQ� %D÷ÕPOÕ� 'H÷LúNHQOHU� h]HULQGHNL�� (WNLVL�
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��'H÷HU� \DUDWPD� WDEORVXQD� EDNÕOGÕ÷ÕQGD�� JHOLU� G�]H\L� LOH� GH÷HU�\DUDWPD� LQDQFÕ� DUDVÕQGD� J�oO�� ELU� ED÷� EXOXQPDNWD�� �FUHW� JHOLUL� HOGH�HGLOHQ�DODQ�LOH�GH�GH÷HU�DUDVÕQGD�DQODPOÕ�ELU�ED÷�EXOXQPDNWDGÕU��
'H÷HU� \DUDWPD� WDEORVXQD� EDNÕOGÕ÷ÕQGD� JHOLU� G�]H\L� HQ� G�ú�N� RODQ�JUXS�� GH÷HU� \DUDWWÕ÷ÕQD� HQ� D]� LQDQDQ� JUXSWXU�� *HOLU� G�]H\L� \�NVHOGLNoH� GH�NDGÕQÕQ�GH÷HU�\DUDWWÕ÷ÕQD�RODQ�LQDQFÕQÕQ�JLGHUHN�DUWWÕ÷Õ�DoÕNoD�J|U�OPHNWHGLU���
7DEOR�����'H÷HU� YH� *HOLU�� $ODQ� YH� 'H÷HU� GH÷LúNHQOHUL� DUDVÕQGDNL�� LOLúNLOHU�

.DGÕQÕQ� X÷UDúWÕ÷Õ� DODQODUÕQ� GH÷HU� �]HULQGHNL� HWNLVL� LQFHOHQGL÷LQGH�LVH�� ELU� LúOHWPHGH� �FUHWOL� oDOÕúDQ� NDGÕQODU� ���� GDKD� oRN� GH÷HU� \DUDWWÕ÷ÕQD�LQDQÕUNHQ��GH÷HU�\DUDWWÕ÷ÕQD�HQ�D]�LQDQDQ�JUXS�KD\YDQFÕOÕNOD�X÷UDúDQ�JUXSWXU��%X� VRQXo� LOJLQo� GH÷LOGLU�� o�QN�� $÷ODVXQ� LOoHVLQGH� KD\YDQFÕOÕNOD� X÷UDúDQ�NDGÕQODU�EX�LúL��HY�LúOHULQLQ�NDSVDPÕQGD�G�ú�QPHNWH�YH�DLOHVLQH�ELU�NDWNÕVÕQÕQ�ROGX÷XQXQ��GDKD�GD�|WHVLQGH�ELU�GH÷HU�\DUDWWÕ÷ÕQÕQ�ELOLQFLQGH�GH÷LOGLU��$\UÕFD�HY�LúOHULQLQ�ELU�SDUoDVÕ�JLEL�J|U�QHQ�WDUÕP�YH�KD\YDQFÕOÕN�IDDOL\HWOHULQGHQ�HOGH�HGLOHQ� JHOLU� NDGÕQÕQ� HOLQH� JHoPHPHNWH�� EX� QHGHQOH� NDGÕQ� ELU� ND]DQo�VD÷ODGÕ÷ÕQÕ�GROD\ÕVÕ\OD�GH÷HU�\DUDWWÕ÷ÕQÕ�G�ú�QPHPHNWHGLU��
��<RUXFXOXN� WDEORVX� ROXúWXUXOGX÷XQGD�� JHOLU� G�]H\L� LOH�\RUXFXOXN� DUDVÕQGD� GR÷UXVDO� ELU� LOLúNL� J|U�O�UNHQ� HQ� \RUXFX� oDOÕúPD�WDUÕP�YH�KD\YDQFÕOÕN�ROGX÷X�J|U�OPHNWHGLU��
� %XQXQ�DoÕNODPDVÕ�LVH��NDGÕQÕQ�oDOÕúWÕ÷Õ�DODQGD�GDKD�ID]OD�JHOLU�HOGH�HGHELOPHVL�LoLQ�GDKD�X]XQ�VDDWOHU��WDUODGD�oDOÕúPD��KD\YDQODUOD�LOJLOHQPH��KDOÕ�GRNXPD��Lú\HULQGH�EXOXQPD��oDOÕúPDVÕ�JHUHNPHNWHGLU��'ROD\ÕVÕ\OD��ID]OD�JHOLU�HOGH�HGHUNHQ�GR÷DO�RODUDN�GDKD�ID]OD�\RUXOPDNWDGÕU��
�
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7DEOR�����<RUXFXOXN� YH� *HOLU� '�]H\L� LOH� $ODQ� YH� <RUXFXOXN��� $UDVÕQGDNL�øOLúNLOHU�

.DGÕQÕQ� oDOÕúWÕ÷Õ� DODQODU� LQFHOHQGL÷LQGH� LVH�� HQ� \RUXFX� DODQODUÕQ��WDUÕP� YH� KD\YDQFÕOÕN� ROGX÷X� J|U�OPHNWHGLU�� *HUoHNWHQ� GH� WDUÕP� YH�KD\YDQFÕOÕN�IL]LNL�J�FH�GD\DQGÕ÷Õ�YH�Lú��J�Q�Q�\D�GD�KDIWDQÕQ�GH÷LO�QHUHGH\VH�\DúDPÕQ� WDPDPÕQÕ� NDSVDGÕ÷Õ� LoLQ�� NDGÕQÕQ� EHGHQVHO� YH� UXKVDO� \|QGHQ�NHQGLVLQL� \RUJXQ� KLVVHWPHVLQH� QHGHQ� ROPDNWDGÕU�� +DOÕ� GRNXPD� YH� ELU�LúOHWPHGH� oDOÕúPD� LVH� VDDWOL� \DSÕODQ� LúOHUGLU� YH� NDGÕQ� LoLQ� R� NDGDU� \RUXFX�ROPDPDNWDGÕU�� $\UÕFD� NDGÕQÕQ� KDOÕ� GRNXUNHQ� YH� ELU� LúOHWPHGH� oDOÕúÕUNHQ�\DQÕQGDNL� oDOÕúPD�DUNDGDúODUÕ� LOH� LOHWLúLP� LoLQGH�ROPDVÕ�� VRUXQODUÕQGDQ�ELUD]�GDKD�X]DNODúPDVÕQÕ��NHQGLVLQL�GDKD�L\L�KLVVHWPHVLQL�VD÷ODPDNWDGÕU��
���*�oO�O�N� WDEORVX� LQFHOHQGL÷LQGH� GDKD� \�NVHN� JHOLU� HOGH�HGHQOHULQ� YH� KDOÕ� GRNX\DQ� YH� LúOHWPHGH� �FUHWOL� oDOÕúDQODUÕQ� NHQGLOHULQL�GDKD�J�oO��KLVVHWWLNOHUL�J|U�OPHNWHGLU��
.DGÕQÕQ� NHQGLVLQL� ELUoRN� úH\L� \DSDELOHFHN� NDGDU� J�oO�� KLVVHWPHVL�GH÷LúNHQLQH� \|QHOLN� WDEOR� LQFHOHQGL÷LQGH� LVH�� \�NVHN� JHOLU� HOGH� HGHQ� NDGÕQ��NHQGLQL�GH÷HUOL�KLVVHWWLNoH�JHOHFH÷H�GDKD�L\LPVHU�EDNPDNWD�YH�NHQGLQL�ELUoRN�úH\L�EDúDUDFDN�NDGDU�J�oO��KLVVHWPHNWHGLU���
7DEOR������*�oO�� +LVVHWPH� YH� *HOLU�� $ODQ� YH� *�oO�� +LVVHWPH�� $UDVÕQGDNL�øOLúNLOHU�
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$ODQ�GH÷LúNHQOHUL� LQFHOHQGL÷LQGH�LVH��KDOÕ�GRNX\DQ�YH�ELU� LúOHWPHGH�oDOÕúDQ� NDGÕQODUÕQ� NHQGLOHULQL� GDKD� J�oO�� KLVVHWWLNOHUL� J|U�OPHNWHGLU�� 7DUÕP�YH�KD\YDQFÕOÕNOD�X÷UDúDQ�NDGÕQODU�LVH�NHQGLOHULQL�J�oO��KLVVHWPHPHNWHGLU��
�
6218d/$5�
*HUHN�DQNHW�VRQXoODUÕ��JHUHNVH�DQNHW�X\JXODPDVÕ�VÕUDVÕQGD�GR÷UXGDQ�J|]OHPOHUH�GD\DQÕODUDN�DúD÷ÕGDNL�VRQXoODUD�XODúÕOPDNWDGÕU��
�.DGÕQODU� LoLQ� HY� YH� Lú� \DúDPÕQÕ� GHQJHOHPHN� ROGXNoD� ]RUGXU��.DGÕQODU� oDOÕúPDQÕQ� \DQÕVÕUD� DQQH� YH� Hú� UROOHULQLQ� JHUHNOHULQL� \HULQH�JHWLUPH\H� oDOÕúÕUNHQ� ROGXNoD� ]RUODQPDNWD� YH� GHQJH� \DUDWDELOPHN� LoLQ�NHQGLOHULQH�D\ÕUPDODUÕ�JHUHNHQ�]DPDQODUGDQ�IHGDNDUOÕN�HWPHNWHGLUOHU����
�³.DGÕQODU�� NDUDU� YHULOLUNHQ� HY� LoLQGH� KHUNHVLQ� �|]HOOLNOH�NHQGLOHULQLQ��J|U�ú�Q�Q�DOÕQPDVÕ�JHUHNWL÷LQL�G�ú�QPHNWHGLU´��(Y�LoLQGH�NDUDU�YHULOLUNHQ� KHUNHVLQ� J|U�ú�Q�Q� DOÕQPDVÕ� JHUHNPHNWHGLU�� d�QN�� IDUNOÕOÕ÷D�|QHP�YHUPHQLQ�\DUDWÕFÕOÕ÷ÕQ�WHPHOL�ROGX÷X�ELU�oD÷�\DúDQPDNWDGÕU��%LUH\OHULQ�NHQGLOHULQL� JHUoHNOHúWLUGLNOHUL�� GH÷HU� \DUDWWÕNODUÕ� YH� NHQGLOHULQL� GH÷HUOL�KLVVHWWLNOHUL� ]DPDQ� PXWOX� ROGXNODUÕ� ELU� JHUoHNWLU�� .DGÕQODUD� NHQGLOHULQLQ�GH÷HUOL� ROGXNODUÕQÕ� KLVVHWWLUPHQLQ� ELU� \ROX� GD� RQODUD� VRUXPOXOXN� YHUPHQLQ�\DQÕVÕUD� HY� LoLQGH� NDUDU� YHULUNHQ� J|U�úOHULQL� GLQOHPHNWLU�� $QNHWH� NDWÕODQ�NDGÕQODUÕQ�������¶��NDUDU�YHULOLUNHQ�KHUNHVLQ�J|U�ú��DOÕQPDOÕGÕU�G�ú�QFHVLQH�NDWÕOPDNWDGÕU��
�³.DGÕQÕQ� \HWLúWLULOPH� WDU]Õ�� RQXQ� \DúDP� ELoLPLQL� HWNLOHPHNWHGLU´��*HOLúWLULFL� DLOH� \DSÕVÕ� LoLQGH� \HWLúHQ�� NHQGLQL� JHUoHNOHúWLUHQ� YH� ED÷ÕPVÕ]�KDUHNHW� HGHELOHQ�NDUDU� YHUHELOHQ� NDGÕQ�� |]J�YHQL� VD\HVLQGH� NHQGLVLQL� GDKD�NROD\� NDEXO� HWWLUHELOPHNWH�� G�ú�QFHOHULQL� UDKDWOÕNOD� LIDGH� HGHELOPHNWH��oHYUHVLQGHNLOHUOH� DUDVÕQGD� UDKDW� ELU� KDYD� \DUDWPDNWD� YH� IDUNOÕOÕNODUD�KRúJ|U�O�� \DNODúPDNWDGÕU�� $QNHWL� FHYDSOD\DQ� NDGÕQODUÕQ�������¶VL� NDGÕQÕQ�\HWLúWLULOPH�WDU]ÕQÕQ��\DúDP�ELoLPLQL�GR÷UXGDQ�HWNLOHGL÷LQL�NDEXO�HWPHNWHGLU��.DGÕQODUÕQ�\HWLúWLULOPH�WDU]ODUÕQÕQ��NLúLOLN�|]HOOLNOHUL��]HULQGH�GH�HWNLOL�ROGX÷X�J|U�OPHNWHGLU�� .DGÕQODUÕQ�� \DUGÕPVHYHUOLN�� VRUXQ� o|]PH� YH�IHGDNDUOÕN�VDGDNDW�JLEL�X]ODúPDFÕ�YH�X\XPOX�NLúLOLN�|]HOOLNOHUL�JHOLúWLUGLNOHUL��NHQGLOHULQL� ELUH\VHOOLNWHQ� X]DN� J|UG�NOHUL�� \DOQÕ]OÕ÷Õ� VHYPHGLNOHUL� YH� EX�NLúLOLN�|]HOOLNOHUL�QHGHQL\OH�\R÷XQ�GX\JXVDO�EDVNÕ�KLVVHWWLNOHUL�J|U�OPHNWHGLU��
�³.DGÕQODU� IÕUVDW� HúLWVL]OLNOHUL� �|]HOOLNOH� H÷LWLPGH�� LOH� NDUúÕ�NDUúÕ\DGÕU´�� 7DUÕPD� GD\DOÕ� HNRQRPLOHUGH� \HWHULQFH� |QHP� YHULOPH\HQ� NDGÕQ��H÷LWLP�� ED÷ÕPVÕ]� KDUHNHW� HWPH�� NDUDU� YHUPH� YH� NHQGLQL� JHUoHNOHúWLUPH�V�UHFLQGH� IÕUVDW� HúLWVL]OLNOHUL� LOH� NDUúÕ� NDUúÕ\D� NDOPDNWDGÕU�� $QNHWH� NDWÕODQ�NDGÕQODUÕQ� ������¶�� NDGÕQODUÕQ� \DúDPÕQ� W�P� IÕUVDWODUÕQGDQ� HúLW� RODUDN�\DUDUODQDPDGÕNODUÕQÕ�G�ú�QPHNWHGLU��.DGÕQODUÕQ� DUWDQ� H÷LWLP�G�]H\OHULQH�YH�
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oDOÕúPD� \DúDPÕQGD� JLGHUHN� GDKD� DNWLI� ROPDODUÕQD� UD÷PHQ� IÕUVDWODUGDQ�\DUDUODQDPDPDODUÕQÕQ� QHGHQLQLQ� NHQGLOHULQLQ� ]DDIODUÕ� YH\D� KDWDODUÕ� GH÷LO��WRSOXPVDO� |Q\DUJÕODU� YH� WXWXPODU� ROGX÷X� V|\OHQHELOLU�� $LOH� LoLQGH� H÷LWLPGH�JHoHQ�\Dú�RUWDODPDODUÕ�EDNÕPÕQGDQ�NDGÕQ�LOH�HUNHN�DUDVÕQGD�EHOLUJLQ�ELU�IDUN�PHYFXWWXU��7DUÕPVDO�\DSÕODUGD�NDGÕQODUGD�H÷LWLP�RUWDODPDODUÕ�]RUXQOX�H÷LWLPL�WDNLS�HGHQ�\ÕOODUGD�KÕ]OD�G�úHUNHQ��HUNHNOHUGH�EX�RUDQ�GDKD�\�NVHNWLU��
�³.DGÕQODU� NHQGLOHULQL� WRSOXPD� WDQÕWPD� H÷LOLP� YH� LVWH÷LQGHGLU´��.DGÕQODUÕQ� LQVDQ� YH� LOLúNL� \|QHOLPOL� ROGXNODUÕ�� WRSOXP� LoLQGH� IDUNOÕOÕN�\DUDWPD\D� \|QHOLN� GLQDPLN� ELU� NLúLOLN� VHUJLOHGLNOHUL� NDEXO� HGLOPHNWHGLU��.DGÕQODU�� NHQGLOHULQL� WDQÕPD� \DQÕQGD� WRSOXPD� WDQÕWPD� V�UHFLQL� LOJLQo� YH�KH\HFDQOÕ� EXOPDNWDGÕUODU�� dDOÕúPDPÕ]D� NRQX� RODQ� NDGÕQODUÕQ����¶L� NHQGLQL�WDQÕPDQÕQ�WDQÕWPDQÕQ�LOJLQo�YH�KH\HFDQOÕ�ELU�V�UHo�ROGX÷XQD�NDWÕOPDNWDGÕUODU��.HQGLQL� WDQÕPDQÕQ�WDQÕWPDQÕQ� LOJLQo� ELU� V�UHo� ROGX÷XQX� EHOLUWHQ� NDGÕQODU��NLúLOLN� |]HOOLNOHULQL�� P�FDGHOH� HWPH�� ED÷ÕPVÕ]� ROPD�� GH÷LúLPH� X\XP�� ULVN�VHYPH��IDUNOÕOÕNODUÕ�KRú�J|UPH�YH�oRN\|QO�O�N�ELoLPLQGH�LIDGH�HWPHNWHGLUOHU��
�³.DGÕQODU� JHOLU� HOGH� HWWLNoH� GH÷HU� \DUDWWÕNODUÕQD� RODQ� LQDQoODUÕ�DUWDNWDGÕU´��EX�ED÷ODPGD��FUHWOL�ELU� LúWH� oDOÕúDQODU�\D�GD�KDOÕ�GRNX\DQODU�EX�GX\JX\X� HQ� oRN� KLVVHGHQ� JUXEX� ROXúWXUPDNWDGÕU�� +D\YDQFÕOÕN� YH� WDUÕPVDO�IDDOL\HWOHUGH� X÷UDúDQODUGD� LVH� GH÷HU� \DUDWPD� LQDQFÕ� HQ� G�ú�N� VHYL\HGHGLU��%XQXQ�QHGHQL���KDOÕ�GRNXPD�YH��FHUWOL�LúoLOL÷LQ�GR÷UXGDQ�SDUDVDO�NDUúÕOÕ÷ÕQÕQ�EXOXQPDVÕ��KD\YDQFÕOÕN�YH�WDUÕPVDO�IDDOL\HWOHULQ�SDUDVDO�NDUúÕOÕ÷ÕQÕQ�ROPDPDVÕ�\D�GD�SDUDQÕQ�NHQGLVLQH�DLW�ROPDPDVÕGÕU��
�³7DUÕP�YH�KD\YDQFÕOÕN�IDDOL\HWOHUL�NDGÕQODUÕQ�NHQGLOHULQL�HQ�\RUJXQ�KLVVHWWLNOHUL� IDDOL\HWOHUGLU´�� JHUoHNWHQ� GH� WDUÕP� YH� KD\YDQFÕOÕN� IL]LNL� J�FH�GD\DQGÕ÷Õ� YH� LúLQ�� J�Q�Q� \D� GD� KDIWDQÕQ� GH÷LO� QHUHGH\VH� \DúDPÕQ� WDPDPÕQÕ�NDSVDGÕ÷Õ� LoLQ�� NDGÕQÕQ� EHGHQVHO� YH� UXKVDO� \|QGHQ� NHQGLVLQL� \RUJXQ�KLVVHWPHVLQH� QHGHQ� ROPDNWDGÕU�� +DOÕ� GRNXPD� YH� ELU� LúOHWPHGH� oDOÕúPD� LVH�VDDWOL� \DSÕODQ� LúOHUGLU� YH� NDGÕQ� LoLQ� R� NDGDU� \RUXFX� ROPDPDNWDGÕU�� $\UÕFD�NDGÕQÕQ� KDOÕ� GRNXUNHQ� YH� ELU� LúOHWPHGH� oDOÕúÕUNHQ� \DQÕQGDNL� oDOÕúPD�DUNDGDúODUÕ�LOH�LOHWLúLP�LoLQGH�ROPDVÕ��VRUXQODUÕQGDQ�ELUD]�GDKD�X]DNODúPDVÕQÕ��NHQGLVLQL�GDKD�L\L�KLVVHWPHVLQL�VD÷ODPDNWDGÕU��
�³<�NVHN�JHOLU� LOH� NHQGLQL� J�oO�� KLVVHWPH� DUDVÕQGD�J�oO��ELU� ED÷ÕQ�ROGX÷X� J|U�OP�úW�U´�� GDKD� \�NVHN� JHOLU� HOGH� HGHQ� NDGÕQ�� NHQGLQL� GH÷HUOL�KLVVHWWLNoH�JHOHFH÷H�GDKD�L\LPVHU�EDNPDNWD�YH�NHQGLQL�ELUoRN�úH\L�EDúDUDFDN�NDGDU�J�oO��KLVVHWPHNWHGLU��DODQ�GH÷LúNHQOHUL�RODUDN�LQFHOHQGL÷LQGH�LVH���KDOÕ�GRNX\DQ� YH� ELU� LúOHWPHGH� oDOÕúDQ� NDGÕQODUÕQ� NHQGLOHULQL� GDKD� J�oO��KLVVHWWLNOHUL� J|U�OPHNWHGLU�� 7DUÕP� YH� KD\YDQFÕOÕNOD� X÷UDúDQ� NDGÕQODU� LVH�NHQGLOHULQL�J�oO��KLVVHWPHPHNWHGLU��
6RQXo�RODUDN�\DSPÕú�ROGX÷XPX]�YH�WDUÕPVDO�oDOÕúPD�RUWDPODUÕQGDNL�ELU�X\JXODPD�oDOÕúPDVÕ\OD�GD�GHVWHNOHGL÷LPL]�EX�oDOÕúPDGD�NDGÕQODUÕQ�JHQHO�DQODPGDNL� VRUXQODUÕQÕQ� \DQÕ� VÕUD�� WDUÕPVDO� \DSÕODUGDNL� NDGÕQODUÕQ� oDOÕúPD�RUWDPÕQGD� LoLQGH� EXOXQGXNODUÕ� SVLNRORMLN� GXUXP� YH� IL]LNVHO� oHYUH� NRúXOODUÕ�LUGHOHQPH\H� oDOÕúÕOPÕúWÕU�� 2UWD\D� oÕNDQ� VRQXo�� DVOÕQGD� NÕUGDNL� NDGÕQÕQ�VRUXQODUÕQ� JHQHO� oHUoHYHVL� DQODPÕQGD� NHQWOL� NDGÕQGDQ� IDUNOÕ� ROPDGÕ÷Õ�� KDWWD�ELU� oRN� NRQXGD� NHQWOL� NDGÕQÕQ� VDKLS� ROGX÷X� RODQDNODUD� VDKLS� ROPDGÕ÷Õ�J|U�OPHNWHGLU�� .HQWOL� NDGÕQ�� LúJ�F�� RODUDN� HPHN� SL\DVDVÕQD� JLUGL÷LQGH�
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JHOLULQH� VDKLS� RODELOPHNWH�� D]� GD� ROVD� NHQGLQH� DLW� ELU� VRV\DO� \DúDPÕ�|UJ�WOH\HELOLUNHQ�� NÕUVDO� NHVLPGH� NDGÕQÕQ� �UHWPLú� ROGX÷X� E�W�Q� HNRQRPLN�GH÷HUOHU� HUNHN� WDUDIÕQGDQ� NRQWURO� HGLOPHNWH� YH� \DSWÕ÷Õ� E�W�Q� oDOÕúPDODUÕQ�NDUúÕOÕ÷ÕQGD� PDGGL� YH� PDQHYL� KHU� KDQJL� ELU� NDUúÕOÕN� J|UHPHPHNWHGLU��.XúNXVX]� EX� NRQXGD� VÕQÕUODUÕ� GDKD� GD� EHOLUJLQOHúPLú�� GH÷LúNHQOHUL� GDKD� QHW�EHOLUOHQPLú�� VRV\RORML� YH� SVLNRORML� DODQODUÕQÕQ� GD� GHVWH÷LQL� DOPÕú� \HQL� DODQ�oDOÕúPDODUÕQD� LKWL\Do� YDUGÕU�� $UDúWÕUPDFÕODU�� |]HOOLNOH� NDGÕQ� NRQXVXQGD�oDOÕúDQODU�� NDGÕQ� VRUXQODUÕ� NRQXVXQGD� \DOQÕ]FD� NHQWOL� NDGÕQ� �]HULQH�RGDNODQPDN�\HULQH��NÕUVDO�NHVLPGHNL�YH�WDUÕPVDO�LVWLKGDPGDNL�YH�WDUÕPVDO�DLOH�\DSÕVÕQGDNL�NDGÕQODUÕQ�VRUXQODUÕ��]HULQH�GH�RGDNODQPDOÕGÕUODU��
�
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