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oRN� IDNW|U� LoHULVLQGH� EX� J�oWHQ� HWNLOHQHQOHULQ� HWNLOH\HQ� NLúLQLQ� J|U�úOHULQH�GX\GXNODUÕ�VD\JÕ�YH�KD\UDQOÕN� LOH�GR÷UXGDQ�LOLúNLOL�ROGX÷X�EHOLUWLOPHNWHGLU����%X�GR÷UXOWXGD�G�ú�QHQ�+RXVH�NDUL]PDWLN�OLGHUOHULQ�úX��o�WHPHO�|]HOOL÷H�VDKLS�ROGXNODUÕ� LIDGH� HGLOPHNWHGLU�� ��� ��� <�NVHN� ELU� |]J�YHQ�� � ��� <�NVHN� ELU�HWNLOHPH�Q�IX]� HWPH�� EDVNÕQ� ROPD� LKWL\DFÕ�� � ��� .HQGL� LQDQoODUÕQÕQ� DKOkNL�\|QGHQ�GR÷UX�ROGX÷XQ�J�oO��ELU�úHNLOGH�LNQD�HWPH���+RXVH�� �J�o�LKWL\DFÕQÕQ�OLGHULQ� L]OH\LFLOHULQLQ� HWNLOHPH� \|Q�QGH� oDED� KDUFDPD\D� \|QHOWHFH÷LQL���|]J�YHQLQ� YH� J�oO�� LQDQoODUD� VDKLS� ROPDQÕQ� LVH�� � L]OH\LFLOHUGH� OLGHULQ�NDUDUODUÕQD�J�YHQ�GX\JXVXQX�DUWWÕUDFD÷ÕQÕ�� �EX�|]HOOLNOHUH�VDKLS�ROPD\DQ�ELU�OLGHULQ�� � LQVDQODUÕ� HWNLOHPH� oDEDODUÕQÕQ� PXKWHPHOHQ� ERúD� JLGHFH÷LQL�� � ELU�HWNLOHPH�JLULúLPLQGH�EXOXQVD�ELOH�EXQXQ�EDúDUÕOÕ�EXOPD�LKWLPDOLQLQ�oRN�G�ú�N�ROGX÷XQX�EHOLUWPHNWHGLU����
%X� J�o� VD\HVLQGH� RUJDQL]DV\RQODUGD� \|QHWLFLOHULQ� DVWODUÕQÕ�HWNLOHPHVL�YH�ELU�KHGHIH�GR÷UX�\|QOHQGLUPHVL�ROGXNoD�NROD\�RODFDNWÕU��.LúLVHO�J�o�� � GL÷HU� J�oOHUOH� NDUúÕODúWÕUÕOGÕ÷ÕQGD� IDUNOÕ� |]HOOLNOHU� WDúÕPDNWDGÕU�� øON�RODUDN� WÕSNÕ� X]PDQOÕN� J�F�� JLEL� NLúLVHO� J�o� GH� ELOLPVHO� RUJDQL]DV\RQODUGDQ�ED÷ÕPVÕ]GÕU�� &H]DODQGÕUPD�� � |G�OOHQGLUPH� YH� SR]LV\RQ� J�F���RUJDQL]PDODUGDNL�ND\QDNODUOD�EHVOHQLUNHQ�X]PDQOÕN�YH�NDUL]PDWLN�J�o��NLúLOLN�|]HOOLNOHULQGHQ� ROXúPDNWDGÕU�� � %X� QHGHQOH� EX� J�F�� NXOODQDQ� \|QHWLFLOHULQ�DVWODUÕ� �]HULQGH� |]GHúOHúPH�� KD\UDQOÕN� GX\PD� YH� NHQGLOHULQL� RQXQOD�WDQÕPODPD� JLEL� |]HOOLNOHU� ROXúWXUPDVÕQÕQ� \DQÕ� VÕUD� \HQL� DPDoODU�� � XPXWODU�\DUDWPDN�YH�EXQODUD�XODúPDGD�EDúDUÕ�J|VWHUPHOHULQL�GH�VD÷OD\DELOPHNWHGLU����
6RQXo�RODUDN�NLúLVHO�|]HOOLNOHUGHQ�ND\QDNODQGÕ÷Õ�LoLQ�³NLúLOLN�J�F�´�RODUDN�WDQÕPODQDQ�NDUL]PDWLN�J�o��RUJDQL]DV\RQ�LoLQGH�GL÷HU�NLúLOHU��DVWODU�YH��VWOHU��WDUDIÕQGDQ�EH÷HQLOPH���WDNGLU�HGLOPH���KDWWD�|]HQPH�GDYUDQÕúODUÕQD�\RO�DoPDVÕ�YH�EXQX�\DSDUNHQ�GH�KLoELU�EDVNÕ�YH�]RUODPD�RODPDGDQ�VHYJL���VD\JÕ�YH� J�YHQ� WHPHOLQH� GD\DQÕODUDN� ED÷ÕPOÕOÕN� LOLúNLVL� \DUDWPDVÕ� QHGHQL\OH�ROGXNoD�HWNLOL�ELU�J�o�WLSLGLU���
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7ÕSNÕ�]DPDQ�JLEL�ELOJL�GH�NÕW�YH�GH÷HUOL�ELU�ND\QDN�ROGX÷XQGDQ�EXQD�VDKLS�RODQODU�GDLPD�J�oO��YH�HWNLOL�ROPXúODUGÕU��.LúLOHU�� �RUJDQL]DV\RQODU�YH�WRSOXPODU� ELOJL\H� VDKLS� ROPDN� NDGDU� ELOJL\L� NRQWURO� HWPH� \ROODUÕ\OD� GD� EX�J�F��HOGH�HWPH\H�oDOÕúPÕúODUGÕU��%X�JHUoH÷L�HQ�J�]HO��WDULK�EHOJHOHPHNWHGLU��d�QN��WDULK���ELOJL\H�VDKLS�ROPDN�YH�NRQWURO�HWPHN�LoLQ�P�FDGHOH�HGHQ�KDWWD�EXQX� RUGXODUÕ� YH� J�YHQOLN� J�oOHULQL� NRQWURO� LOH� HúGH÷HU� J|UHQ� \|QHWLP�VÕQÕIODUÕQÕQ� P�FDGHOHVLQL� HQ� oDUSÕFÕ� ELoLPL\OH� \DQVÕWPDNWDGÕU�� 9H� WDULKL�LQFHOHPHOHUH�J|UH���ELOJL\H�VDKLS�RODQODU�GDLPD�J�FH�VDKLS�ROPXú�YH�WRSOXPX�\|QHWPLúOHUGLU����
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(VNL� ELU� |]GH\LúWH� ³ELOJL� J�oW�U´� GHQLOPHNWHGLU�� *HUoHNWHQ� E�W�Q�]DPDQODUGD� |QHPOL� RODQ� ELOJL�� � J�Q�P�]GH� RUJDQL]DV\RQODUGD� YH� WRSOXP�KD\DWÕQGD� WHPHO� J�o� YH� DQD� VHUPD\H� KDOLQL� DOPÕúWÕU�� %LOJL� J�o� ROGX÷XQGDQ���RQD�VDKLS�RODQ�J�oO��RODFDNWÕU���%X�QHGHQOH�J�o�LVWH\HQLQ�ELOJL\H�VDKLS�ROPDVÕ�JHUHNLU���%|\OH�ELU�DQOD\Õú��RUJDQL]DV\RQODUGD�NLúLOHULQ�NHQGLOHULQL�GDKD�J�oO��NÕOPDN� DPDFÕ\OD� HOGH� HWWL÷L� ELOJL\L� JHUHNOL� NLúLOHUH� DNWDUPDPDVÕ�� � ELOJL�NHQGLQGH�ROGX÷X� V�UHFH�J�F�Q��GH�PXKDID]D� HGHFH÷L� LQDQFÕQD� \RO� DoPDNWD�YH� EX� úHNLOGH� EDúNDODUÕQÕQ� ELOJLOHQPHVL� |QHPOL� GHUHFHGH� DNVDPDNWD� YH�HQJHOOHQPHNWHGLU��� g]HOOLNOH�E�URNUDWLN�RUJDQL]DV\RQODUGD�� DVWODUÕQ�YH�YH\D��VWOHULQ�JHUHNOL�ELOJL\L� LOJLOL�\HUOHUH�YHUPHPHVL��NLúLVHO�VÕQÕUODPDODU�\DSPDVÕ�QHGHQL\OH�E�URNUDWLN�VDERWDM�\DúDQGÕ÷Õ�EHOLUWLOPHNWHGLU����
g]HOOLNOH� UHNDEHW� RUWDPÕQÕQ�� ELOJL\L� YH� V�UHNOL� \HQLOL÷L� HQ� |QHPOL�XQVXU�KDOLQH�JHWLUPHVL�� � ELOJL\H� VDKLS�ROPD�YH�RQD�XODúPD�NRQXVXQGD� IÕUVDW�\DUDWPDN� YH� NXOODQPD� \|Q�QGH� \R÷XQ� oDEDODU� KDUFDQPDVÕQD� QHGHQ�ROPDNWDGÕU��%X�QHGHQOH�EL]]DW�³IÕUVDWODUÕ�GH÷HUOHQGLUPH´�GDKL�ELU�J�o�NRQXVX�KDOLQH� JHOPLúWLU�� � *�Q�P�]GH� UHNDEHW� �VW�QO�÷��� � EDúDUÕ�� � ELOJLQLQ� J�F�Q��NDYUD\DQODU� YH� RQD� XODúPD�� � �UHWPH� YH� NXOODQPD� IÕUVDWODUÕQÕ� \HUOL� \HULQGH�GH÷HUOHQGLUHQOHULQ�RODFDNWÕU���d�QN����ELOJL�VWUDWHMLN�ELU�J�oW�U���
.DOLWH� DoÕVÕQGDQ� J�oOHU� LQFHOHQGL÷LQGH� HQ� NDOLWHOL� J�o� RODUDN� \LQH�ELOJL�J�F��NDUúÕPÕ]D�oÕNDFDNWÕU���<�NVHN�NDOLWHOL�J�o���Q�IX]�HWPHQLQ�\DQÕQGD�LQVDQÕQ�VDGHFH�NHQGL�LVWH÷LQL�\DSPDVÕ�GH÷LO�EDúNDODUÕQD�GD�LVWHPH]VH�GDKL�R�LúL� \DSWÕUDELOPHVLGLU�� � .ÕVDFD� ELU� KHGHIH� XODúPDN� LoLQ� P�PN�Q� RODQ� J�o�ND\QDNODUÕQÕ� HQ� D]� KDUHNHWH� JHoLUPHN� GHPHNWLU�� 6RV\DO� NRQWURO�Q�VD÷ODQPDVÕQGD� HWNLQOLN� DU]� HGHQ� �IL]LNL� J�o�� � HNRQRPLN� J�o� YH� X]PDQOÕN�J�F���J�o� W�UOHUL� LoHULVLQGH� HQ� HVQHN�YH�GHPRNUDWLN�RODQÕGÕU�� �d�QN��� � KHP�|G�OOHQGLUPHN�KHP�FH]DODQGÕUPDN�KHP�GH�LNQD�HWPHN�LoLQ�NXOODQÕOGÕ÷Õ�JLEL��ROD\ODUÕ�YH�NLúL\L�GH÷HUOHQGLUPHN�LoLQ�GH�NXOODQÕODELOLU��$\QÕ�úHNLOGH�EX�J�FH�VDKLS� ROPDGD� ]HQJLQ� \D� GD� IDNLU�� ]D\ÕI� \D� GD� NXYYHWOL� ROPDN� ID]OD� GH÷HU�WDúÕPDPDNWDGÕU�� *|U�QHQ� R� NL� ELOJL� J�F��� ]DPDQ� LoHULVLQGH� IL]LNVHO� YH�HNRQRPLN� J�F�Q� ELU� SDUoDVÕ� ROPDNWDQ� oÕNPÕú�� WHUVLQH� EXQODUÕQ� UXKX� YH�oHNLUGH÷L�KDOLQH�JHOPLúWLU����
8]PDQOÕN�J�F���ELU�ED÷ÕPOÕOÕN�LOLúNLVLQGHQ�GR÷PDVÕ��NÕW�ROPDVÕ��GDKD�GHPRNUDWLN�|]HOOLNOHU�LoHUPHVL���HVQHN�ELU�\DSÕ\D�VDKLS�ROPDVÕ�YH�GL÷HU�J�oOHU�LoHULVLQGH�HQ�NDOLWHOL�ROPDVÕ�\|QOHULQGHQ��J�Q�P�]GH�JLGHUHN�GDKD�GD�|QHP�ND]DQPDNWDGÕU��
������*�o�7HPHOOHUL�
*�F��DQODPDQÕQ�WHPHOL��GDKD�|QFH�GH�EHOLUWLOGL÷L�JLEL�J�F�Q�QHUHGHQ�JHOGL÷LQL��ND\QD÷ÕQÕ��YH�HWNL�X\JXOD\DELOPHN�LoLQ�JHUHNOL�DUDoODUD�VDKLS�RODQ�
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NLúLQLQ�QH\L�\|QOHQGLUGL÷LQL��WHPHOLQL��EHOLUOHPHNOH�EDúODU��.D\QDNODU�DUDoWÕU��.LúLOHU�� RUJDQL]DV\RQ� LoLQGHNL� SR]LV\RQODUÕQÕ� NXOODQDELOLUOHU�� � NLúLVHO�|]HOOLNOHULQH�GD\DQDELOLUOHU��X]PDQOÕN�JHOLúWLUHELOLUOHU�YH�ELOJL\L�NRQWURO�HWPH�DYDQWDMÕQÕ� NXOODQDELOLUOHU�� %X� ND\QDNODUÕQ� ELULQL� \D� GD� ELU� NDoÕQÕ� NRQWURO�HWPHN�� J�o� VDKLELQLQ� ]RUODPD�� � |G�OOHQGLUPH� LNQD� HWPH� YH� ELOJL� WHPHOL\OH�GL÷HUOHULQLQ� GDYUDQÕúODUÕQÕ� \|QOHQGLUPHVLQH� QHGHQ� ROXU���� %X� QHGHQOH� J�o�ND\QDNODUÕ�JLEL�WHPHOOHULQLQ�GH�ELOLQPHVL�JHUHNPHNWHGLU���
���������gG�OOHQGLUPH�*�F���5HZDUG�3RZHU��
gG�OOHQGLUPH� J�F��� ³ELU� \|QHWLFLQLQ� LVWHQLOHQ� GDYUDQÕúODUÕ�|G�OOHQGLUPHN�\ROX\OD�DVWODUÕQÕQ�GDYUDQÕúODUÕQÕ�HWNLOHPH�\HWHQH÷LGLU�´��� <DQL�|G�O� YHUPH� \D� GD� |G�OOHUL� HOLQGH� WXWPD� J�F�G�U�� � dDOÕúDQODUÕQ� \|QHWLFLQLQ�LVWHNOHULQH� |G�O� DOPD�� � WDNWLU� HGLOPH�� WDQÕQPD� YH� ND]DQo� HOGH� HWPH�EHNOHQWLVL\OH�X\PDVÕQÕ�LIDGH�HGHU���%|\OHFH�|G�OOHQGLUPH�J�F����LVWHQLOHQ�LúLQ���LVWHQLOHQ�QLWHOLN�YH�úDUWODUGD��LVWHQLOHQ�NDOLWHGH�\DSÕOPÕú�ROGX÷XQX�NDEXO�HWPH�YH�EXQXQ�VRQXFX�RODUDN�GD� LúL� \DSDQÕ�PHPQXQ�HGHFHN�ND\QDNODUÕ�NXOODQPD�\HWHQH÷L� LOH� LOJLOLGLU�� ø\L� \DSÕOPÕú� ELU� Lú�� NDEXO� HGLOPH� YH� |G�OOHQGLULOPH�\HWNLVLQH� GD\DQGÕ÷Õ� LoLQ� D\QÕ� ]DPDQGD� \|QHWLFLOHU� DoÕVÕQGDQ� |QHPOL� ELU�PRWLYDV\RQ�ND\QD÷Õ�RODUDN�J|U�OPHNWHGLU����
*HUoHNWH� EX� J�o�� \|QHWLFLQLQ� |G�O� YH� ND\QDNODU� �]HULQGHNL�GHQHWLPLQGHQ� ND\QDNODQPDNWDGÕU�� � %LU� \|QHWLFLQLQ� GHQHWLPL� DOWÕQGD� �FUHW�DUWÕúODUÕ�� � WHUIL�� � WDNGLU�� � WDQÕPD�� �VWDW��VHPEROOHUL�YE��|G�OOHU�EXOXQPDNWDGÕU��<|QHWLFLQLQ�V|]�NRQXVX�GHQHWLPL�IL]LNVHO�DoÕGDQ�ROPDVD�GD��SVLNRORMLN�DoÕGDQ�UDKDWVÕ]OÕN� YHUHELOPHNWHGLU�� � <DQL�� � �FUHW� DUWÕúODUÕQÕQ�� � WHUILOHULQ� YH� VWDW��VHPEROOHULQLQ� YHULOPHPHVL�� QHUHGH\VH� IL]LNVHO� FH]DODU� NDGDU� DFÕ�YHUPHNWHGLU���� %XQXQ� QHGHQL� LVH�� RUJDQL]DV\RQGD� |G�O� DODQ� ELULPLQ� GDKD�|QHPOL� RODUDN� DOJÕODQPDVÕ� YH� J�FH� VDKLS� ROPDVÕGÕU�� � *HQHO� RODUDN� ELU�\|QHWLFLQLQ�GHQHWLPLQGHNL� |G�OOHU� QH� NDGDU� ID]OD� YH� EX� |G�OOHULQ� DVWODU� LoLQ�|QHPL� GH� QH� GHQOL� E�\�NVH�� � \|QHWLFLQLQ� |G�OOHQGLUPH� J�F�� GH� R� NDGDU�ID]ODGÕU���
�������&H]DODQGÕUPD�*�F���&RHUFLYH�3RZHU��
&H]DODQGÕUPD� J�F��� ³ELU� \|QHWLFLQLQ� DVWODUÕQÕQ� LVWHQLOPH\HQ�GDYUDQÕúODUÕQÕ�� FH]DODQGÕUPD� DUDoODUÕ\OD� HWNLOHPH� \HWHQH÷LGLU�´���<|QHWLFLOHULQ� NXOODQGÕ÷Õ� YH� NRQWURO�QGH� EXOXQGXUGX÷X� FH]DODUÕQ� DUDVÕQGD�VHYLOPH\HQ� LúOHUH� DWDPD�� \DNÕQ� GHQHWLP�� Lú� NXUDOODUÕQÕ� GDKD� VÕNÕODúWÕUPD��|GHPH�\DSPDGDQ�HPHNOL\H�D\ÕUPD�YE��VD\ÕODELOLU��
<|QHWLFL� \DSÕODQ� KDWD� YH� NXVXUODUGDQ� GROD\Õ� oDOÕúDQODUÕ�FH]DODQGÕUDELOL\RUVD�� FD\GÕUÕFÕ� ELU� J�F�� HOLQGH� WXWX\RU� GHPHNWLU�� $QFDN�� EX�
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J�o� ROXPVX]� VRQXoODUÕ� RUWDGDQ� NDOGÕUPDN� LoLQ� NXOODQÕOÕUNHQ�� EDúND� ROXPVX]�VRQXoODU�GD�GR÷XUDELOLU��gUQH÷LQ��J|UHYL�LKPDO�HWPH��JHFLNWLUPH��SHUIRUPDQV�GH÷HUOHPH�IRUPODUÕQGDNL�ELOJLOHUL�ER]PD��VÕN�VÕN�GHYDPVÕ]OÕN�\DSPD��LúH�JHo�JHOPH� YE�� %X� QHGHQOH� FH]DODQGÕUÕFÕ� J�o�� LNL� WDUDIÕ� NHVNLQ� ELU� NÕOÕo� JLELGLU��d�QN��� |G�OOHQGLUPH� J�F�Q�Q� WHUVLQH� FH]DODQGÕUPD� J�F��� oDOÕúDQODUÕQ�XODúWÕNODUÕ� \D� GD� XODúDELOHFHNOHUL� VRQXoODUÕ� D]DOWDQ� ELU� \DSÕ\D� VDKLSWLU��'ROD\ÕVÕ\OD�GLNNDWOL�NXOODQÕOPDVÕ�JHUHNLU��
:HUQHU��FH]DODQGÕUPD�J�F�Q��NXOODQDQ�ELU�\|QHWLFLQLQ�úX�QRNWDODUGD�GLNNDWOL�ROPDVÕQÕQ�JHUHNOLOL÷LQH�YXUJX�\DSDU��%XQODU����
� &H]D�� DQFDN� NÕVD� YDGHOL� VRQXoODU� VD÷ODU� YH� FH]D� DODQÕ�� LúH� YH�RUJDQL]DV\RQD�\DEDQFÕODúWÕUÕU��
� <|QHWLFL� |G�O� YH� FH]DODUÕQ� WHN� GD÷ÕWÕFÕVÕ� GH÷LOGLU�� %D]Õ� NLúLOHU��\|QHWLFLOHUL� WDUDIÕQGDQ� FH]DODQGÕUÕOPD\Õ� GH÷LO� GH� DUNDGDú� JXUXEX� WDUDIÕQGDQ�|G�OOHQGLULOPH\L�WHUFLK�HGHU��
� gG�O�FH]D� \DNODúÕPÕ�� |]HOOLNOH� |G�O� SDUD� úHNOLQGH� ROGX÷XQGD�LQVDQODUÕQ� LVWHQLOHQ� GDYUDQÕúÕ� J|VWHUPHVLQL� VD÷ODPDGD� NXOODQÕODFDN� GL÷HU�E�W�Q�\ROODUGDQ�GDKD�HWNLOL�RODELOPHNWHGLU��
� &H]D�� LQVDQ� JHOLúWLUPHGHQ� oRN�� N|SHN� WHUEL\H� HWPHQLQ� ELU� \ROX�RODUDN�J|U�OPHNWH�YH�LQVDQ�LoLQ�NXOODQÕOPDPDVÕ�LVWHQLOPHNWHGLU��
�������øNQD�(GLFL�*�o�
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����:(51(5���D�J�H����V�����
���� g=7h5.��D�J�H��������
���� $�� &�� %$<6$/�� (�� 7(.$56/$1��'DYUDQÕú� %LOLPOHUL�� � $YFÕRO� %DVÕP� <D\ÕQ�� � øVWDQEXO��

������V������



��

����25*$1ø=$6<21/$5'$��*hd�7(3.ø/(5ø�
�����.LúLOHU�$UDVÕ�*�o�7HSNLOHUL�
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6RV\DO�KD\DWÕQ�ELU�SDUoDVÕ�RODQ�LQVDQODU��\DúDGÕNODUÕ�V�UH�LoLQGH�LOLúNL�LoLQGH� RODFDNODU� YH� KHU� DODQGD� ELUELULQL� HWNLOH\HFHNOHUGLU�� %DúNDODUÕQÕ�HWNLOH\HELOPH� J�F��� LOLúNLOHU� VLVWHPL� LoLQGH� NLúLQLQ�PHYFXW� \D� GD� DNWLI� J�F���RODUDN� DGODQGÕUÕOPDNWDGÕU���� 2UJDQL]DV\RQHO� RUWDPGD� EXOXQDQ� KHUNHV� ELU�HWNLOHPH�V�UHFL�LoHULVLQGH�JHOLúPHNWH��GROD\ÕVÕ\OD�RUJDQL]DV\RQHO�EDúDUÕ�GD�EX�HWNLOHPH� V�UHFLQLQ� HWNLQOL÷LQH� ED÷OÕ� ROPDNWDGÕU�� %X� QHGHQOH�RUJDQL]DV\RQODUGDNL�KL\HUDUúLN�\DSÕ�LoHULVLQGH�NLúLOHU��oHúLWOL�\RO�YH�PHWRWODUOD�ELUELULQL� HWNLOHPH� YH� EHOLUOL� ELU� GDYUDQÕúD� \|QOHQGLUPH� oDEDVÕ� LoHULVLQGH�EXOXQDUDN�J�o�ND]DQPD\D�YH�EXQX�NXOODQPD\D�oDOÕúPDNWDGÕUODU���
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� .DGÕQODU�G�Q\DGDNL�LúOHULQ��oWH�LNLVLQL�\DSPDNWDGÕUODU��
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|÷UHQPHVL� JHUHNPHNWHGLU´���� .DGÕQODU� Lú� \DúDPÕQGD� oHúLWOL� LNLOHPOHU�\DúDPDODUÕQD�UD÷PHQ�DUWÕN�Lú�\DúDPÕQÕQ�|QHPOL�ELU�SDUoDVÕ�ROPXúODUGÕU��%|\OH�ELU� GXUXPGD� \|QHWLFLOHUL� ³NDGÕQODU´� YH� ³HUNHNOHU´� úHNOLQGH� D\ÕUPDN� \HULQH��NDOLWHOL�YH�EDúDUÕOÕ�\|QHWLFLOHU�RODUDN�NDWDJRUL]H�HWPHN�GDKD�\HULQGH�RODFDNWÕU��9H� G�Q\DGDNL� WDKPLQOHU�� � ����¶OL� \ÕOODUD� \DNODúÕUNHQ� |]HOOLNOH� $%'�úLUNHWOHULQGH� \�NVHN� VWDW��� \�NVHN� EHFHUL� JHUHNWLUHQ� UROOHUGH� NDGÕQODUÕQ�LOHUOHPHVL� P�FDGHOHVLQLQ� YHULOHELOHFH÷LQH� GLNNDW� oHNHUHN��� ,%0�� *7(��+HZOHWW�3HFNDUG�� (DVWPDQ� .RGDN� JLEL� ILUPDODUGD� � NDGÕQ� YH� HUNHNOHULQ�ELUOLNWH��W�P�úLUNHW�VHYL\HOHULQGH�EDúDUÕ�LOH�oDOÕúWÕ÷ÕQÕ�EHOLUWLOPHNWHGLU��
�����<Dú�*�o�øOLúNLVL�
*�Q�P�]H� NDGDU� JHOLQHQ� \|QHWLP� X\JXODPD� YH� WHFU�EHVLQGH�JHQHOOLNOH� LúOHULQ� \DúODUD� J|UH� NDGHPHOHQGLULOGL÷L� J|U�OP�úW�U�� %DúND� ELU�GH\LúOH�� RUJDQL]DV\RQGD� EX� NRQXGD� ELU� SROLWLND� ROVXQ� YH\D� ROPDVÕQ��oDOÕúDQODUÕQ� \DúODQGÕNoD� \DYDú� \DYDú� GL÷HU� SR]LV\RQODUD� � GR÷UX� LOHUOHGLNOHUL�J|U�OP�úW�U�� %X� QHGHQOH� ����¶OHUH� NDGDU�� \Dú�� oDOÕúDQODUÕ� \�NVHN�SR]LV\RQODUD�JHWLUPHN�LoLQ�\HWHUOL�J|U�OP�úW�U��%XQXQ�QHGHQL�LVH�WHFU�EH�LOH�\DúÕQ� ELUELUL\OH� \DNÕQGDQ� LOLúNLVLQH� KDWWD� HWNLQOL÷LQ� \Dú� LOH� E�\�N� ELU�NRUHODV\RQ� J|VWHUGL÷LQH� RODQ� LQDQoWÕU���� $QFDN�� ����¶OL� \ÕOODUGD� \DúDQDQ�\R÷XQ� GH÷LúLP� LOH� ELOJL� WHNQRORMLVLQGHNL� E�\�N� LOHUOHPH�� JHQoOHUH� GDKD�\�NVHN�SR]LV\RQODUÕQ�\ROXQX�KÕ]OD�DUDODPD\D�EDúODPÕúWÕU���
<|QHWLP� NDGHPHOHULQGH� DLOHGHNL� ³NXúDN� oDWÕúPDVÕ´QD� EHQ]HU� ELU�oDWÕúPD�\DúDQPDNWD�|]HOOLNOH�JHQoOHU�LOH�\DúOÕODU�DUDVÕQGD�N�OW�UHO�IDUNOÕOÕNWDQ�ND\QDNODQDQ� GL\DORJ� NRSXNOXNODUÕ�� V�UW�úPHOHU� YE�� VRUXQODU� V�UHNOL�RODELOPHNWHGLU�� %X� VRUXQODUÕ� o|]PHGH� YH� HWNLOL� \|QHWLPL� JHUoHNOHúWLUPHGH�IDUNOÕ� \DúWDNL� \|QHWLFLOHULQ� IDUNOÕ� J�o� W�UOHULQL� NXOODQGÕNODUÕ� J|U�OPHNWHGLU��*HQo� \|QHWLFLOHUGH� NHQGLQL� J|VWHUPH�� NDEXO� HWWLUPH� DU]XVX� \�NVHN�ROGX÷XQGDQ�EX�NLúLOHULQ�GDKD�ID]OD�EDúDUÕ�J�F��NXOODQPD�H÷LOLPL�J|VWHUGLNOHUL�EHOLUOHQPLúWLU�� <DúÕQ� LOHUOHPHVL� LOH� ELUOLNWH� LVH� NLúLOHULQ� X]PDQOÕN� YH�|]GHúOHúPH�J�F�QH�EDúYXUGXNODUÕ�YH�D\UÕFD�\�NVHOGLNOHUL�SR]LV\RQODUÕQ�|G�O�YH�FH]D�J�oOHULQL�NXOODQPD�\ROXQD�JLWWLNOHUL�GH�J|U�OP�úW�U��'ROD\ÕVÕ\OD�\Dú�J�o� LOLúNLVLQGH�NXUXPVDO�ND\QDNOÕ� J�oOHUGH�SHN� IDUNOÕOÕN�ROPDPDNOD�ELUOLNWH�NLúLVHO�ND\QDNOÕ�J�oOHUGH�IDUNOÕOÕN�J|]OHQPLúWLU����
<XNDUÕGDNL� WHVSLWOHU� $EGDOD¶QÕQ� ������� oDOÕúPDVÕ\OD� GD� EHQ]HUOLN�J|VWHUPHNWHGLU�� $EGDOD�� GHQH\LPOL� oDOÕúDQODUÕQ� X]PDQOÕN� YH� |]GHúOLN�J�oOHULQL� LVWHGLNOHUL� \|Q�QGH� VRQXoODU� EXOPXúWXU��%X� VRQXoODUÕQ�+RPDQV¶ÕQ�DGDOHW� NXUDPÕ� VRQXoODUÕQD� X\PDVÕ� GLNNDW� oHNPHNWHGLU�� d�QN��� +RPDQV¶D�J|UH�� VRV\DO� DOÕú�YHULúLQ� GHYDPÕ� LoLQ� NLúLOHULQ�� \DSWÕNODUÕ� \DWÕUÕP� NDGDU�
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ND]DQoOÕ� ROPDVÕ� JHUHNPHNWHGLU�� $OÕú�YHULú� VRQXFXQGD� ND]DQo� GD�� |G�OOHULQ�EHGHOOHUH�QD]DUDQ�GDKD�ID]OD�ROPDVÕ�VRQXFXQGD�JHUoHNOHúLU��%X�GXUXP��6KDZ�YH�&RVWDQVR��������WDUDIÕQGDQ�\DSÕODQ�DUDúWÕUPDGD�\DúOÕ�YH�WHFU�EHOL�NLúLOHULQ��\DSWÕNODUÕ� \DWÕUÕPÕQ� GL÷HUOHULQGHQ� GDKD� ID]OD� ROGX÷X� LoLQ� |G�OOHQGLULOPH\L�LVWHGLNOHUL�VRQXFXQX�GHVWHNOHPHNWHGLU��
�����*�o�YH�(÷LWLP�øOLúNLVL�
'H÷LúPH�� KHP� ELUH\�� KHP� RUJDQL]DV\RQ� KHP� GH� WRSOXP� KD\DWÕQGD�JHQHOOLNOH� JHOLúPH\OH� LOJLOL� G�ú�Q�OG�÷�� LoLQ� KHS� GHVWHNOHQPLúWLU�� $QFDN�E|\OH� ELU� G�ú�QFH�� GH÷LúLPLQ� JHOLúPH� IÕUVDW� YH� NDSDVLWHVL� WDúÕPDVÕ\OD�P�PN�QG�U��%|\OH�ELU�IÕUVDW�YH�NDSDVLWH�LoLQ�DQDKWDU�NDYUDP�³H÷LWLP´GLU��
(÷LWLPLQ� LúOHWPHOHU� DoÕVÕQGDQ� WDúÕGÕ÷Õ� |QHPLQ� EDúÕQGD�� oDOÕúDQODUÕQ�LúH�YH� Lú� \HUOHULQH�X\XPODUÕQÕQ� VD÷ODQPDVÕ� JHOPHNWHGLU��g]HOOLNOH� Lú�LúJ|UHQ�DoÕVÕQGDQ� oDOÕúDQODUÕQ� \HWHQHN� YH� |]HOOLNOHULQLQ� \DQÕQGD� H÷LWLP�G�]H\OHULQLQ�E�\�N� |QHP� WDúÕGÕ÷Õ� EHOLUWLOPLúWLU�� (÷LWLP� G�]H\L� \�NVHOGLNoH� NLúLOHULQ�X]PDQOÕN�J�F�Q��NXOODQGÕNODUÕ��H÷LWLP�J�F��G�ú�N�RODQODUÕQ�LVH�FH]DODQGÕUÕFÕ�J�F�� WHUFLK� HWWLNOHUL� J|U�OPHNWHGLU��$\UÕFD�� H÷LWLP�G�]H\LQLQ� \�NVHN�ROPDVÕ�GXUXPXQGD� NLúLOHULQ� \|QHWLP� NDGHPHOHULQH� GDKD� oDEXN� JHOGLNOHUL� YH�GROD\ÕVÕ\OD� SR]LV\RQ� J�F�� HOGH� HWWLNOHUL� EHOLUWLOPHNWHGLU�� 3R]LV\RQ� J�F�Q��HOGH� HGHQOHULQ�� H÷LWLP� G�]H\L� \�NVHN� RODQ� |G�OOHQGLUPH� J�F�Q�� GDKD� ID]OD�WHUFLK� HWWLNOHUL�� G�ú�N� RODQODUÕQ� LVH� FH]DODQGÕUÕFÕ� J�oWHQ� \DQD� ROGXNODUÕ�EHOLUWLOPHNWHGLU����
ù�SKHVL]�JHOLQHQ�oD÷GD�H÷LWLP�� HQ� ID]OD�ELOJL� J�F���ELOJL\H�XODúPD�IÕUVDWODUÕQÕ� GH÷HUOHQGLUPH� YH� EXQXQ� NRQWURO�� LOH� LOJLOLGLU�� g]HOOLNOH� DOÕQDQ�H÷LWLPL�� X]PDQOÕNODUÕQÕ�� \DUDWÕFÕOÕN� YH� �UHWLFLOLNOHULQL� � JHOLúWLUPHGH� NXOODQDQ�oDOÕúDQ� YH� \|QHWLFLOHU�� J�Q�P�]GHNL� HQ� HWNLOL� YH� NDOLWHOL� J�o� ND\QD÷ÕQÕ�GH÷HUOHQGLUL\RUODU�GHPHNWLU��
�
6218d�
*�o�� EDVLW� DQODPGD� ³LQVDQÕQ� ELU� úH\L� \DSDELOPH� \HWHQH÷LGLU´��<|QHWVHO� DQODPGD� LVH� ³LúOHUL� KDOOHWPH�� ND\QDNODUÕ� KDUHNHWH� JHoLUPH�� ELU�LQVDQÕQ�XODúPD\D�oDOÕúWÕ÷Õ�KHGHIOHUL�LoLQ�JHUHN�GX\GX÷X�QH�YDUVD�HOGH�HWPH�YH�NXOODQPD�\HWHUOLOL÷LGLU´��*�o��KHU�RUJDQL]DV\RQXQ�WHPHO�XQVXUODUÕQGDQ�ELULGLU��%X�QHGHQOH�%LHUVWHGW�³*�FH�KHU�úH\GHQ�|QFH�ELU�Lú\HULQL�EDúODWDELOPHN��GDKD�VRQUD�GD�V�UHNOLOL÷LQL�JDUDQWL�HGHELOPHN�YH�QRUPODUÕQÕ�NDEXO�HWWLUHELOPHN�LoLQ�LKWL\Do� YDUGÕU�� *�o� ROPDGÕNoD� QH� RUJDQL]DV\RQ� QH� GH� G�]HQ� RODELOLU´�GHPHNWHGLU�� *HUoHNWHQ� J�o�� LQVDQ� LOLúNLOHUL� YH� RUJDQL]DV\RQODUÕQ� HWNLQOL÷LQL�VD÷OD\DELOPHN� LoLQ� JHUHNOL� RODQ� ELU� ROJXGXU�� $QFDN� WDULK� V�UHVLQFH� J�F�Q�X\JXODPD� DODQÕQD� NRQXOXúXQXQ� N|W�� ROPDVÕ� YH� J�FH� VDKLS� RODQODUÕQ� KDNLP�ROGXNODUÕ�NLúLOHUL�V|P�UPH�\ROXQX�L]OHPHOHUL��RQXQ�ROXPVX]�ELU�ú|KUHWH��VDKLS�
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ROPDVÕQD� QHGHQ� ROPXú� YH� � E|\OHFH� X]XQ� \ÕOODU� J�FH� VDKLS� RODQODU�� EXQX�³UHGGHWPH´��J�oO��ROPDN�LVWH\HQOHU�³E|\OH�J|U�QPHNWHQ�NDoÕQPD´��J�F��HOGH�HWPHNOH�EDúDUÕOÕ�RODQODU�LVH��³RQXQ�VÕUUÕQÕ�JL]OHPH´�\ROXQD�JLWPLúOHUGLU��%�W�Q�EX� \|QOHUL\OH� J�o�� X]XQ� \ÕOODU� \|QHWLP� YH� RUJDQL]DV\RQ� OLWHUDW�U�Q�Q� � GH�LKPDO�HWWL÷L�ELU�NRQX�ROPXúWXU��
$QFDN� LVWHU� L\L�� LVWHU� N|W��� LVWHU� DU]XODQDQ� \D� GD� NDoÕQÕODQ� ELU� úH\�RODUDN� J|U�OV�Q�� J�F�Q�� LQVDQ� GDYUDQÕúODUÕQÕQ�� LQVDQODU� DUDVÕ� LOLúNL� YH�LOHWLúLPLQ��|]HOOLNOH�GH�\|QHWHQ�\|QHWLOHQ�ER\XWXQXQ�W�P�G�]H\OHULQGH�KHVDED�NDWÕOPDVÕ�JHUHNHQ�ELU�GLQDPLN�ROGX÷XQXQ�NDEXO�HGLOPHVL�JHUHNLU��%X�QHGHQOH�OLGHUOLN��PRWLYDV\RQ�� Lú� WDWPLQL�� N�OW�U�� NLúLOLN�� oDWÕúPD� YH� VWUHV� NRQXODUÕQÕQ�PHUNH]v� QRNWDODUÕQGDQ� ELUL� RODUDN� HOH� DOÕQDQ� J�o� NRQXVXQXQ� DQODúÕOPD��NXOODQÕOPD� YH� X\JXODQPDVÕQD� \|QHOLN� VRQ� \ÕOODUGD� DUWDQ� ELU� LOJL� ROGX÷X�J|U�OPHNWHGLU��
*�o� YDVÕWDVÕ\OD� KDUHNHW� HGHQ� \D� GD� J�o� \ROX\OD� LúOH\HQ�RUJDQL]DV\RQODUGD�� J�F�� HQ� L\L� DQODPDVÕ� YH� NXOODQPDVÕ� JHUHNHQ� NLúLOHULQ�EDúÕQGD�\|QHWLFLOHU�JHOPHNWHGLU��<|QHWLFL�VRQ�GHUHFH�GLQDPLN��oRN�ER\XWOX�YH�|UW�O��RODQ�J�F���HWNLOL�YH�EDúDUÕOÕ�ELU�úHNLOGH�NXOODQPDN�]RUXQGDGÕU��*�F�Q�HWNLOL� YH� EDúDUÕOÕ� NXOODQÕOPDVÕ� LVH� DOÕúÕOPÕúÕQ� DNVLQH�� \|QHWLFLQLQ� oDOÕúDQODUD��]RUOXNODU�YH�PHFEXUL\HWOHU�oÕNDUPDVÕ�GH÷LO��oDOÕúDQODUD�IÕUVDWODU�VXQDUDN�RQODUÕ�HQ� �VW� G�]H\GH� KDUHNHWH� JHoLUPHVLGLU�� %|\OHFH� LQVDQODUÕQ� Lo� J�o� YH�J�YHQOHULQL��NLPOLN���VW�QO�N�YH�DPDoVDOOÕN�GX\JXODUÕQÕ�J�oOHQGLUHQ�\|QHWLFL��NHQGL� J�F�Q�� DUWWÕUPDN� DGÕQD� EDúNDODUÕQD� ]D\ÕIOÕN�� \HWHUVL]OLN� YH� J�oV�]O�N�KLVVHWWLUPHN� \HULQH�� RQODUOD� SD\ODúWÕNODUÕ� J�G�� YH� GH÷HUOHU� oHUoHYHVLQGH�DPDoODUD�HQ�\�NVHN�G�]H\GH�XODúPD\Õ�VD÷OD\DUDN��LQVDQODUÕQ�NHQGLVLQH�VD\JÕ�YH�J�YHQLQL��RUJDQL]DV\RQD�LVH�ED÷OÕOÕ÷ÕQÕ�DUWWÕUDFDNWÕU���
6RQXo� RODUDN� J�o�� WHN� EDúÕQD� L\L� \D� GD� N|W�� GH÷LOGLU�� $QFDN� WÕSNÕ�DWRP�ERPEDVÕ�JLEL�KHP�L\L�KHP�GH�N|W��DPDoODU�LoLQ�NXOODQÕODELOLU��<|QHWLFL��J�F���HWNLOL�YH�EDúDUÕOÕ�ELU�úHNLOGH�NXOODQPD\Õ�ELOPHOLGLU��d�QN���\|QHWLFLQLQ�J�F�Q�� EDúDUÕVÕ]� ELU� úHNLOGH� NXOODQPDVÕ\OD� LOJLOL� KHU� GXUXP�� NLúLVHO� YH�RUJDQL]DV\RQHO� J�F�Q� D]DOPDVÕQD�� EDúDUÕOÕ� ELU� úHNLOGH� NXOODQPDVÕ� LVH� V|]�NRQXVX�J�oOHULQ�JHOLúLPLQH�QHGHQ�RODFDNWÕU��³*�o��J�F��GR÷XUXU�´�V|]�Q�Q�GH�RUWD\D� NR\GX÷X� JLEL� E|\OH� ELU� NXOODQÕP�� J�F�Q� NDEXO� HGLOPHVL� YH�NXUXPVDOODúPDVÕ�GHPHN�RODFDNWÕU��
�
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��� $56/$1�� �+�� � �������� �%LOLP�� �%LOLPVHO�%LOJL� YH� øNWLGDU�� �'R÷X�%DWÕ�'�ú�QFH�'HUJLVL� <ÕO�����6D\Õ�����
��� $67/(<�� � :��� � 6$&+'(9$�� � '�� � �������� � ³6WUXFWXUDO� 6RXUFHV� RI�,QWUDRUJDQL]DWLRQDO� 3RZHU�� $� 7KHRUHWLFDO� 6\QWKHVLV�� � $FDGHP\� RI�0DQDJHPHQW�5HYLHZ� 9RO������
��� $<7h5.���1�����������<|QHWLP�6DQDWÕ� (PHO�<D\ÕQHYL���$QNDUD���
��� %$<5$.�� 6��� �������gUJ�WOHUGH� (WNLOL� øOHWLúLP� YH� øOHWLúLP� <|QHWLPL���<D\ÕQODQPDPÕú�'RNWRUD�7H]L���(U]XUXP����
��� %$<6$/�� � $�� &��� � 7(.$56/$1�� � (�� � �������� � 'DYUDQÕú� %LOLPOHUL�$YFÕRO�%DVÕP�<D\ÕQ���øVWDQEXO���
��� %(5/(�� � $� $�� �������� � øNWLGDU� dHY�� � 1HMDW� 0XDOOLPR÷OX�� � 7XU�<D\ÕQODUÕ���øVWDQEXO��
���� %ø/*ø1�� � 1�� �������� � ³$WDW�UN� YH� .DUL]PD´�� ���� <�]\ÕOGD� /LGHUOLN�6HPSR]\XPX�%LOGLULOHU�.LWDEÕ���&LOW�����øVWDQEXO���
���� %5$'/(<�� � +�� � �������� � *HQGHU� DQG� 3RZHU� LQ� WKH� :RUNSODFH�$QDO\VLQJ�WKH�,PSDFW�RI�WKH�(FRQRPLF�&KDQJH��6W��0DUWLQ¶V�3UHVV���,QF�����1HZ�<RUN����
���� %5$<0$1���$�����������&KDULVPD�DQG�/HDGHUVKLS�LQ�2UJDQL]DWLRQV�6DJH�3XEOLFDWLRQ���1HZEXU\�3DUN���
���� &$9$1$8*+�� � 0�� � �������� � 3RZHU� 3ROLWLFV� DQG� 2UJDQL]DWLRQ�� $�%HKDYLRUDO�6FLHQFH�9LHZ� -RKQ�:LOH\�DQG�6RQV�/WG�����86$���
���� &5,%%,1�� � -�� -�� �������� �(IIHFWLYH�0DQDJHULDO�/HDGHUVKLS�$PHULFDQ�0DQDJHPHQW�$VVRFLDWLRQ���,QF����86$���
���� '$/(�� (�� �������0DQDJHPHQW� 7KHRU\� DQG� 3UDFWLFH� 0F*UDZ� +LOO�%RRN�&RPSDQ\���86$���
���� )5$=,(5�� �*��/�� �� �*,//�� � -��'�� �� �68'+,5�� �.��+�� �������� � ³'HDOHU�'HSHQGHQFH�/HYHOV�DQG�5HFLSURFDO�$FWLRQV�LQ�D�&KDQQHO�RI�'LVWULEXWLRQ�D 'HYHORSLQJ�&RXQWU\´���-RXUQDO�RI�0DUNHWLQJ� 9RO�������-DQXDU\���
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���� +$7&+��� 0�� -�� �������� 2UJDQL]DWLRQ� 7KHRU\�� 0RGHUQ�� 6\PEROLF�DQG�3RVWPRGHUQ�3HUIHFWLYHV���2[IRUG�8QLYHUVW\�3UHVV���
���� +(//(5��7��� � ��������<|QHWLPGH�.DGÕQ�(UNHN� dHY�� ,úÕQ�7X]FXODU��$OWÕQ�.LWDSODU�<D\ÕQHYL��øVWDQEXO�������V������
���� +(//5,(*(/�� �'��� � 6ORFXP�� � -��:�� �� �:22'0$1�� �5��:�� � ���������2UJDQL]DWLRQDO�%HKDYLRU� �WK�(GLWLRQ���:HVW�3XEOLVKLQJ�&R����86$���
���� +,&.6��+���5��*8//(7����������7KH�0DQDJHPHQW�RI�2UJDQL]DWLRQV��UG�(GLWLRQ��0F�*UDZ�+LOO�%RRN�&RPSDQ\�
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���� +817�� � -RKQ� :�� �������� <|QHWLFL� øoLQ� gUJ�W� øoLQGHNL� 'DYUDQÕú�.ÕODYX]X� dHY���0HVXW�2GPDQ���gWHNL�<D\ÕQODUÕ���$QNDUD�������
���� .$5$0$1� $EGXOODK�� �������� � 3URIHV\RQHO� <|QHWLFLOHUGH� *�o�<|QHWLPL� 7�UNPHQ�.LWDEHYL���øVWDQEXO����
���� .(/0$1�� � +�� �������� &RPSOLDQFH�� ,GHQWLILFDWLRQ� DQG�,QWHUQDOL]DWLRQ�� 7KUHH� 3URFHFHVVHV� RI� � $WWLWXGH� &KDQJH�� -RXUQDO� RI�&RQIOLFW�5HVROXWLRQ�����
���� .,/,1d�� � 7�� � �������� � ³/LGHUOLNWH� 'XUXPVDOOÕ÷ÕQ� gWHVL� .DUL]PDWLN�/LGHUOLN� <DNODúÕPÕ´� ���� <�]\ÕOGD� /LGHUOLN� 6HPSR]\XPX� %LOGLULOHU�.LWDEÕ��&LOW�����øVWDQEXO���
���� .,5(/�� � dL÷GHP�� �������� � gUJ�WOHUGH� *�o� .XOODQÕPÕ� $QDGROX�hQLYHUVLWHVL� øNWLVDGL� YH� øGDUL� %LOLPOHU� )DN�OWHVL� <D\ÕQODUÕ�� � 1R�������(VNLúHKLU��
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���� /87+$16�� � )UHG�� �������� � 2UJDQL]DWLRQDO� %HKDYLRU� �WK� (GLWLRQ���0F*UDZ�+LOO���,QF���
���� 0$&+,$9(//,��1����������+�N�PGDU� dHY��<XVXI�7�UNL\H��'�ú�QHQ�$GDP�<D\ÕQODUÕ���øVWDQEXO����
���� 3��1,&2/621��*HQGHU��3RZHU�DQG�2UJDQL]DWLRQ��$�SV\FKRORJLFDO�3HUVSHFWLYH��1HZ���1HZ�<RUN��������
���� 0,/(6�� � 5�� � �������� � 0DFUR� 2UJDQL]DWLRQDO� 3ROLWLFV� *RRG\HDU�3XEOLVKLQJ�&RPSDQ\�,QF����1HZ�<RUN���
���� 1866����6�����9,5<��'�����'(17,��(����������:RPHQ�LQ�WKH�:RUOG�RI�:RUN�� 6WDWLVWLFDO� $QDO\VLV� DQG� 3URMHFWLRQV� WR� WKH� <HDU� ������,QWHUQDWLRQDO�/DERXU�2UJDQL]DWLRQ��6ZLW]HUODQG�����
���� g=.$/3�� � (QYHU�� � �������� �6RV\RORML\H� *LULú� $QDGROX� hQLYHUVLWHVL�(÷LWLP�� � 6D÷OÕN� YH� %LOLPVHO� $UDúWÕUPD� dDOÕúPDODUÕ� 9DNIÕ� <D\ÕQODUÕ���(VNLúHKLU����
���� g=7h5.�� � 6�� � $\úH�� � �������� � gUJ�WVHO� 'DYUDQÕúÕQ� 7HPHOOHUL�(VNLúHKLU���
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���� 3('(56(1��.��$����/21*��%��&����/,11��5����������³5HODWLRQVKLS�DQG�7KH�0HDQLQJ�RI�3RZHU�IRU�'LVDGYDQWDJHW�:RPHQ´��/HVELDQ�DQG�*D\���
���� 3V\FKRORJ\� �� 7KHRU\�� 5HVHDUFK� DQG� &OLQLFDO� $SSOLFDWLRQV�� 6DJH�3XEOLFDWLRQV�/WG����&DOLIRUQLD���
���� 3)())(5�� -��� �������� 3RZHU� LQ� 2UJDQL]DWLRQV� +DUSHU� &ROOLQV�3XEOLVKLQJ�&R���1HZ�<RUN��
���� 3)())(5��-�����������0DQDJLQJ�:LWK�3RZHU� +DUYDUG�%XVLQHVV�6FKRRO�3UHVV��%RVWRQ���
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���� 72))/(5��$����������<HQL�*�oOHU��<HQL�ùRNODU� dHY���%HONÕV�dRUDNWÕ���$OWÕQ�.LWDSODU�<D\ÕQHYL���
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