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,VODK� YH� |QOHPH� E|OJHOHUL� LVH� DOW\DSÕ� WHVLVL� YH� ELQDODUÕQ� RQDUÕPÕQÕ�|QJ|UHUHN� EX� DODQODUÕQ� ÕVODK� DODQODUÕ� RODUDN� NXOODQÕPÕQÕ� JHWLUPHNWHGLU�� ����6D\ÕOÕ�<DVDQÕQ�HQ�|QHPOL�YH�LOHUL\H�G|Q�N�ER\XWX�LVH�\HQL�NRQXW�DODQODUÕQÕQ�ROXúPDVÕ� LoLQ� ELU� VHIHUEHUOLN� LODQ� HWPHVL� YH� W�P� \|QHWLPOHUL� JHFHNRQGX�|QOHPH�E|OJHOHUL�LKGDVÕ���DOW\DSÕVÕ�KD]ÕU�\HQL�JHOLúPH�DODQODUÕQGD�VRV\DO�NRQXW�\DSÕPÕ� LoLQ� J|UHYOHQGLUPHVL� YH� GDU� JHOLUOLOHU� LoLQ� oHúLWOL� DUVD� YH� NRQXW�SURMHOHULQL�EDúODWPDVÕGÕU��.HQGL�HYLQL�\DSDQD�\DUGÕP�SURJUDPODUÕ�� DUVD�Q�YH�NRQXW�SURMH�NUHGL� ER\XWODUÕQÕ� LoHUHQ� SURJUDPODU� YH\D� GDU� JHOLUOL� NLúLOHUGHQ�ROXúDQ� NRRSHUDWLIOHUH� VDWÕODQ� DUVD� YH� VRV\DO� NRQXWODU� EX� \DVDQÕQ�X\JXODQPDVÕQGD�\HU�DOPÕú�ROXPOX�QRNWDODUGÕU��

� 'L÷HU�ELU�GH\LúOH�����VD\ÕOÕ�.DQXQ�ELU�DI�ER\XWX�LoHUL\RUVD�GD�LOHULFL�ELU�WXWXPOD�JHOHFH÷H�G|Q�N�SHN�oRN�|QOHPGH�EDúODWPÕúWÕU��
� %X� \DVD� X\DUÕQFD� ������� KHNWDUOÕN� ���� JHFHNRQGX� |QOHPH� E|OJHVL�LODQ� HGLOPLú�� GDU� JHOLUOL� NRQXWVX]� YDWDQGDúODU� LoLQ� ������� NRQXW� LQúD�HGLOPLúWLU��%XQXQ�\DQÕVÕUD�NHQGL�HYLQL�\DSDQD�\DUGÕP´�SURJUDPÕ�oHUoHYHVLQGH�Q�YH�NRQXW�\DSÕPÕ�LoLQ��������NRQXWOXN�DUVD�GD÷ÕWÕOPÕúWÕU����

$\UÕFD� ������� KHNWDUOÕN� ���� ÕVODK� E|OJHVL� WDQÕPODQDUDN� EX� DODQODUD�DOW\DSÕ� KL]PHWOHUL� JHWLULOPLú� ����� KHNWDUOÕN� ���� WDVIL\H� E|OJHVL� LVH�JHFHNRQGXODUGDQ�DUÕQGÕUÕOPÕúWÕU����
����� \ÕOÕQGD� oÕNDUWÕODQ� ����1R¶OX�.DQXQ� K�NP�QGH�.DUDUQDPH� LOH�*HFHNRQGX� .DQXQXQGD� GH÷LúLNOLN� \DSÕODUDN� EHOHGL\H� YH� P�FDYLU� DODQ�LoLQGHNL� X\JXODPDODUD� LOLúNLQ� \HWNL� YH� J|UHYOHU� \HUHO� \|QHWLPOHUH�GHYUHGLOPLúWLU�� $QFDN� EX� NDUDUQDPH� K�N�POHUL� ����� VD\ÕOÕ� \DVD� LOH� �����\ÕOÕQGD�GH÷LúWLULOPLú�YH�EHOHGL\HOHU�\DQÕVÕUD�J�Q�P�]H�GHN�%D\ÕQGÕUOÕN�øVNDQ�%DNDQOÕ÷Õ¶QÕQ� X\JXODPDODUÕ� GDU� JHOLUOL� NLúLOHULQ� NXUGXNODUÕ� NRQXW�NRRSHUDWLIOHULQH� DUVD� WDKVLVL� RODUDN� GHYDP� HWPHNWHGLU�� %|\OHFH� \DNODúÕN���������NRQXWOXN�DUVD�WDKVLVL�\DSÕOPÕúWÕU����
$QFDN� *HFHNRQGX� .DQXQXQXQ� X\JXODQGÕ÷Õ� ��� \ÕOOÕN� G|QHP�GH÷HUOHQGLULOGL÷LQGH� SROLWLN� QHGHQOHUOH� �ONH� G�]H\LQH� GD÷ÕWÕODQ�X\JXODPDODUÕQ��E�\�N�NHQWOHUGHNL�JHFHNRQGX�VRUXQODUÕQD�\HWHULQFH�HWNLQ�ELU�o|]�P�JHWLUPHGL÷L�J|U�OPHNWHGLU��6DGHFH�GHYOHW�HOL\OH�ELU��UHWLP�WDU]Õ�ROPDVÕ�QHGHQL\OHGH� *HFHNRQGX� )RQXQGD� \HWHUOL� ND\QDN� KLoELU� ]DPDQ�\DUDWÕODPDPÕúWÕU��

��� 7�&�� %$<,1',5/,.� 9(� ø6.$1� %$.$1/,ö,��&XPKXUL\HWLQ� ���� <ÕOÕQGD� %D\ÕQGÕUOÕN� YH�
øVNDQ�%DNDQOÕ÷Õ��$QNDUD��������

��� 7�&�� %$ù%$.$1/,.�723/8�.2187� ø'$5(6ø��+DELWDW� ,,�� 7�UNL\H�8OXVDO� 5DSRUX� YH�
(\OHP�3ODQÕ��$QNDUD��������

��� 7�&��%$<,1',5/,.�9(� ø6.$1�%$.$1/,ö,��%DNDQOÕN�dDOÕúPDODUÕ�%DVÕOPDPÕú�%ULILQJ�
5DSRUX��$QNDUD�������



��

� �����øPDU�$IODUÕ�
*HFHNRQGXODUÕ� \DVDOODúWÕUDQ� G�]HQOHPHOHULQ� LONL� ����� \ÕOÕQGD�oÕNDUWÕODQ� ����� VD\ÕOÕ� \DVDGÕU�� � +HU� QH� NDGDU� \DVDGD� JHFHNRQGX� WHULPL� \HU�DOPDPDNWD�LVH�GH��DPDFÕ��$QNDUD�%HOHGL\HVLQLQ�VÕQÕUODUÕ�LoLQGHNL�JHFHNRQGX�DODQODUÕQÕQ� L\LOHúWLULOPHVL�� JHFHNRQGX� \DSPD� RODVÕOÕ÷Õ� EXOXQDQ� DLOHOHUH� DUVD�VD÷ODQPDVÕ�YH�JHFHNRQGX�\DSÕPÕQÕQ�|QOHQPHVLGLU����
%HOHGL\H�EX�\DVD�LOH�oRN�oRFXNOX��GDU�JHOLUOL�DLOHOHUH�NDUúÕOÕ÷Õ����\ÕO�LoLQGH�|GHQPHN�NRúXOX\OD�DUVD�YHUHELOHFHNWLU��%X�\DVD\Õ� WDNLEHQ� LPDU�DIODUÕ�ELU� oRN� NH]�� VDOW� $QNDUD¶\Õ� GH÷LO� W�P� �ONH� NHQWOHULQL� NDSVD\DFDN� ELoLPGH�oÕNDUWÕOPÕúWÕU�� ������ ������ ����� YH� ���� VD\ÕOÕ� \DVDODU� oHúLWOL� ER\XWODUÕ�NDSVD\DQ� DI� \DVDODUGÕU�� gUQH÷LQ� ����� \ÕOÕQGD� oÕNDUWÕODQ� ���� VD\ÕOÕ� \DVD� LOH�JHFHNRQGX�DODQODUÕQD�NHQWVHO�KL]PHWOHU�JHWLULOPLúWLU��
+DOHQ� X\JXODQPDNWD� RODQ� YH� E�\�N� NHQWOHULPL]LQ� JHFHNRQGX�DODQODUÕQGD�\DUDWWÕ÷Õ�NHQWVHO�DUVD�UDQWÕ�YH�DúÕUÕ�\R÷XQOXN�LOH�ROXPVX]�VRQXoODUÕ�J�QFHO�RODUDN�\DúDQDQ�LPDU�DIODUÕ�GL]LVL�LVH������\ÕOÕQGD�oÕNDUWÕODQ������VD\ÕOÕ�NDQXQ�LOH�EDúODPÕúWÕU��

� .DUPDúÕN�\DSÕVÕ�YH�JHWLUGL÷L�X]XQ�E�URNUDWLN�LúOHPOHU�QHGHQL\OH�ID]OD�X\JXODQDPD\DQ�EX�\DVD�ÕVODK�LPDU�SODQODUÕ�NDYUDPÕQÕ�LON�GHID�JHWLUPHNWHGLU��<DVD� ����� \ÕOÕQGDQ� |QFH� \DSÕODQ� UXKVDWVÕ]� \DSÕODUÕ� \DVDOODúWÕUPDNWD�� GDKD�VRQUD�LQúD�HGLOHQOHULQ�LVH�\ÕNÕOPDVÕQÕ�|QJ|UPHNWHGLU��
� %XQX�WDNLEHQ�JHWLULOHQ�\HQL�\DVD�YH�GH÷LúLNOLNOHULQ�W�P��LVH�LPDU�DIIÕ�NDSVDPÕQÕ� JHQLúOHWLFL� K�N�POHU� LoHUPHNWHGLU�� ����� \ÕOÕQGD� oÕNDUWÕODQ� �����VD\ÕOÕ� \DVD� LVH� \HUHO� VHoLPOHUOH� D\QÕ� WDULKH� UDVWODPDVÕ� QHGHQL\OH� SROLWLN� ELU�WDYL]�RODUDN�GH÷HUOHQGLULOPHNWHGLU��
� %X� \DVD� ����������� WDULKLQGHQ� |QFH� LQúD� HGLOPLú� JHFHNRQGX�VDKLSOHULQH�\DVDQÕQ�oÕNWÕ÷Õ�WDULKWHQ�LWLEDUHQ���D\�LoLQGH�\HUHO�\|QHWLPOHUH�EDú�YXUDUDN�WDSX�LVWHPH�KDNNÕ�YHUPHNWHGLU�������\ÕOÕQGD�oÕNDUWÕODQ������YH������VD\ÕOÕ� \DVDODU� LOH������ VD\ÕOÕ�\DVDGD�GH÷LúLNOLNOHU� \DSÕOPÕúWÕU�� øPDU� DIIÕ�KHP�NDSVDGÕ÷Õ� V�UH�� KHP�P�UDFDDW� V�UHOHUL�� KHP�GH� \DSÕODUÕQ� LúOHYOHUL� DoÕVÕQGDQ�JHQLúOHWLOPLúWLU�� .RQXW� NXOODQÕPÕQGDNL� \DSÕODU� \DQÕVÕUD� NÕVPHQ� WLFDUHW� YH\D�VDQD\L�LúOHYOHULQLQ�V�UG�U�OG�÷��\DSÕODUGD�\DVD�NDSVDPÕQD�DOÕQPÕúWÕU��
� g]HWOH�EX�LPDU�DIIÕ�GL]LVL�VRQ�úHNOL�LOH�NRúXOODUÕ�WDúÕPDNWDGÕU��

D�� ��� .DVÕP� ����� WDULKLQGHQ� |QFH� NDPX� DUD]LOHUL� �]HULQGH� LQúD�HGLOPLú� JHFHNRQGX� VDKLSOHULQH�� KDN� VDKLEL� ROPDODUÕ� KDOLQGH� EX�\HU� WDKVLV� HGLOHFHN� YH� WDSX� WDKVLV� EHOJHOHUL� YHULOHFHNWLU� �,VODK�SODQODUÕ� \DSÕOGÕNWDQ� VRQUD� EX� EHOJHOHU� WDSX\D� HVDV� WHúNLO�HGHFHNWLU��
E�� $UVD� EHGHOOHULQLQ� WHVSLWLQGH� KDN� VDKLSOHULQLQ� EH\DQ� HGHFH÷L�GH÷HU�HVDV�DOÕQÕU��%X�EHGHO�HQ�ID]OD���\ÕO� LoLQGH����HúLW�WDNVLWOH�|GHQHFHNWLU���

��� ù(1<$3,/,��7DQVÕ�$QNDUD�.HQWLQGH�*HFHNRQGX�*HOLúLPL��������������.HQW�.RRS�<D\ÕQÕ��
$QNDUD��������



��

F�� g]HO�P�ONL\HWWHNL� DUD]L� YH� DUVDODU� �]HULQH�\DSÕOPÕú�JHFHNRQGX�VDKLSOHUL��DUD]L�VDKLEL�LOH�DQODúDFDN�YH\D�\DUJÕQÕQ�WHVSLW�HGHFH÷L�UD\Lo�GH÷HU��]HULQGHQ�DUVD\Õ�VDWÕQ�DODFDNODUGÕU��
G�� 7HVSLW�YH�GH÷HUOHQGLUPH�LúOHPOHUL�NXUXODFDN�\HPLQOL�|]HO�WHNQLN�E�URODU� WDUDIÕQGDQ� \�U�W�OHFHN� YH� EX� NXUXOXúODU� \HUHO�\|QHWLPOHUH�\DUGÕPFÕ�RODFDNODUGÕU��LSWDO�HGLOPLúWLU����
H�� %LU� \HUOHúPH� DODQÕ� \D� GD� \DSÕ� WRSOXOX÷X� QLWHOL÷L� ND]DQPÕú�JHFHNRQGX� DODQODUÕQGD� YH\D� KLVVHOL� DUVD� YH� DUD]LOHUGH� \HUHO�\|QHWLPOHUFH� ÕVODK� LPDU� SODQODUÕ� KD]ÕUODQDFDNWÕU�� 3ODQODU� ILLOL�GXUXP� GLNNDWH� DOÕQDUDN� \DSÕODFDN� YH� JHFHNRQGXODU� P�PN�Q�ROGX÷XQFD�\HULQGH�NRUXQDFDNWÕU���
I�� ,VODK� LPDU�SODQODUÕ� LOH�PH\GDQD�JHWLULOHQ� LPDU�SDUVHOOHUL� LoLQGH�KDN� VDKLSOHULQFH� \DSÕODUÕQÕQ� LúJDO� HWWL÷L� DODQ� GLNNDWH� DOÕQDUDN�DUVD� YH\D� KLVVH� WDKVLV� HGLOHFHNWLU�� $QFDN� EX� DUVD� ���� P�� \L�JHoHPH]�� *HFHNRQGXVX� PXKDID]D� HGLOHPH\HQOHUH� LVH� D\QÕ�E|OJHGH� YH\D� GL÷HU� ÕVODK� YH� |QOHPH� E|OJHOHULQGH� DUVD� WDKVLVL�\DSÕODFDNWÕU��
J�� ,VODK� LPDU� SODQODUÕQGD� ]RUXQOX� KDOOHUGH� øPDU� .DQXQXQXQ�|QJ|UG�÷�� VWDQGDUWODU� DUDQPD\DFDNWÕU�� $QFDN� EXUDODUGD�\DSÕODFDN� ELQDODUÕQ� � PDNVLPXP� \�NVHNOL÷L� �KPD[� ������ P�RODFDNWÕU���

� *HFHNRQGX� VRUXQXQD� LOLúNLQ� VRQ� \DVDO� G�]HQOHPH� ����� \ÕOÕQGD�oÕNDUWÕODQ� ����� VD\ÕOÕ� \DVDGÕU�� %X� \DVD� LOH� JHFHNRQGX� DODQODUÕQD� LOLúNLQ�X\JXODPDODUGD� LOoH� EHOHGL\HOHUL� \HWNLOL� NÕOÕQPÕú�� E�\�NúHKLU� EHOHGL\HOHULQH�HúJ�G�P� J|UHYL� YHULOPLúWLU�� øOoH� EHOHGL\HOHULQLQ� SODQODPD� YH� NDoDN�\DSÕODúPD\Õ� GHQHWOHPH� NRQXVXQGDNL� WHNQLN� \HWHUVL]OLNOHUL� J|]|Q�QH�DOÕQGÕ÷ÕQGD�ÕVODK�LPDU�SODQÕ�KD]ÕUODQPDVÕ�YH\D�JHFHNRQGXODúPDQÕQ�|QOHQPHVL�V�UHFLQGH� EDúDUÕ� EHNOHQWLVL� D]DOPDNWDGÕU�� %|\OHFH� NDPX� DODQODUÕQGDNL�JHFHNRQGXODUÕQ� \DVDOODúWÕUÕOPDVÕQGD� VRQUD� NHQW� oHYUHVLQGHNL� |]HO�P�ONL\HWWHNL� DUD]LOHULQ� JHFHNRQGXODúPD\D� PDUX]� NDOPD� RODVÕOÕ÷Õ� DUWPÕú�ROPDNWDGÕU�� %X� \DVDQÕQ� HQ� ROXPVX]� NRúXOX� VDWÕú� LOH� LOJLOLGLU�� <DVD�JHFHNRQGXODUÕQ�HO�GH÷LúWLUPH�YH�WLFDUHWLQH�NROD\OÕN�JHWLUPHNWHGLU��
�����øPDU�$IODUÕQÕQ�(OHúWLULVHO�$QDOL]L�
øPDU� DIODUÕ� GL]LVL� � WRSOXPXQ� GH÷LúLN� NHVLPOHULQGH� UDKDWVÕ]OÕN�\DUDWPÕú� YH� \HQL� JHFHNRQGXODUÕQ� ROXúPDVÕQÕ� NHVLQOLNOH� HQJHOOH\HPHPLúWLU��%XQXQ� EDúOÕFD� QHGHQL� LPDU� DIIÕQÕQ� JHFHNRQGX� ROXúXPXQXQ� QHGHQOHULQH��ND\QD÷ÕQD�LQPHPHVL��G�]HQVL]�ROXúDQ�GRNX\X�ÕVODK�SODQODUÕ�LOH�WHVSLW�YH�WHVFLO�GÕúÕQGD�ELU�ER\XWX�ROPDPDVÕ��DGHWD�ELU�|G�O�JLEL�JD\HW�XFX]�ELU�EHGHOH�LúJDOOL�DUD]LOHULQ� GHYUHGLOPHVL�� LOHUL\H� G|Q�N� YH� JHFHNRQGX� VRUXQXQXQ� o|]�P�QH�\|QHOLN�WHPHO�|QHULOHU�JHWLUPHPHVLGLU��

�



��

� $\UÕFD�LPDU�DIIÕ�\DVD�YH�\|QHWPHOLNOHULQLQ�LoHUL÷LQGHQ�ND\QDNODQDQ�oHúLWOL� VRUXQODU� GD� X\JXODQPDQÕQ� X]DPDVÕQD� YH� EDúDUÕVÕ]OÕNODUD� QHGHQ�ROPXúWXU��%XQODUÕQ�EDúOÕFDODUÕ�ú|\OH�|]HWOHQHELOLU��
� ,VODK� LPDU� SODQODUÕQD� WHPHO� WHúNLO� HGHFHN� NDGDVWUDO� GXUXPXQ�LúOHQGL÷L�KDOLKD]ÕU�KDULWDODUÕQ�HNVLNOL÷L�SODQ�\DSÕPÕQÕ�JHFLNWLUPLúWLU��
� 'DKD�VRQUD�LSWDO�HGLOHQ�\HPLQOL�|]HO�WHNQLN�E�URODUÕQ�J|UHYOHULQL�WDP�\DSPDPDODUÕ� YH� WHVSLW� YH� GH÷HUOHQGLUPH� EHOJHOHULQLQ� VD÷OÕNVÕ]�KD]ÕUODQPDVÕ�LúOHPOHUL�X]DWPÕúWÕU��
� ,VODK�LPDU�SODQÕ�\DSÕPÕ�LoLQ�NDUDU��KD]ÕUOÕN�� LKDOH��\DSÕP�� LQFHOHPH��RQDPD� YH� SDUVHODV\RQ� JLEL� EHOLUOL� ELU� ]DPDQ� GLOLPLQL� JHUHNWLUHQ�LúOHPOHU�GL]LVL�\HUHO�\|QHWLPOHULQ�PDOL�YH�WHNQLN�J�F�Q��]RUODPÕúWÕU��
� ,VODK� LPDU� SODQÕ� VÕQÕUODUÕ� LoLQGH� NDODQ� YH� NDQXQXQ� ���� PDGGHVL�X\DUÕQFD� EHOHGL\HOHUH� GHYUHGLOPHVL� JHUHNHQ� GHYOHWLQ� K�N�P� YH�WDVDUUXIX�DOWÕQGDNL�DODQODU�LOH�KD]LQH\H�DLW�DUVD�YH�DUD]LOHULQ�NXOODQÕP�DPDFÕ� GR÷UXOWXVXQGD� NXOODQÕOPDN� �]HUH� 0DOL\H� %DNDQOÕ÷Õ¶QFD�EHOHGL\HOHUH� GHYUHGLOPHPHVL� WDSX� WDKVLV� EHOJHOL� RODQ� JHFHNRQGX�VDKLSOHULQLQ� WDSX� LúOHPOHULQLQ� WDPDPODQPDVÕQÕ� � ROXPVX]� \|QGH�HWNLOHPLúWLU���

,VODK� LPDU� SODQÕ� \DSÕP� V�UHFLQLQ� VRUXQODUÕ� \HUHO� \|QHWLPOHUL� J�QFHO�RODUDN�JHFHNRQGX�DODQODUÕQGD�\R÷XQ�\DSÕODúPD\Õ�JHWLUHQ�\�NVHN�LPDU�KDNODUÕ�WDúÕ\DQ� LPDU� SODQODUÕ� G�]HQOHPH\H� \|QHOWPLúWLU�� %DúODQJÕoWD� NHQWLQ�oHYUHVLQGH� ROXúDQ� JHFHNRQGX� PDKDOOHOHULQLQ� NHQWLQ� JHOLúLPL� LOH� NRQXPODUÕ�GH÷HUOHQPLú�YH� \HQL� LPDU�G�]HQL�G�]HQOHPHOHULQLQ� \DUDWWÕ÷Õ� UDQW�EX� oHYUH\L�\DS�VDWoÕODU�LoLQ�oHNLFL�NÕOPÕúWÕU��%|\OHFH�HVNL�JHFHNRQGX�\HQL�LPDUOÕ�DODQODU�NHQWLQ� KÕ]OD� \D\ÕOPDVÕQD� QHGHQ� ROPDNWDGÕU�� %X� \HQL� \HUOHúPHOHULQ� XODúÕP�PDOL\HWOHUL��WHNQLN�YH�VRV\DO�DOW\DSÕ�LKWL\DoODUÕ�\HUHO�\|QHWLPOHULQ�NÕVÕWOÕ�PDOL�ND\QDNODUÕQÕ� GDKD� GD� ]RUODPDNWDGÕU�� %X� KXVXVWDQ� GDKD� |QHPOLVL� \HQL� LPDU�G�]HQL� LOH� \DUDWÕODQ� UDQWÕQ� NDPX\D� G|QPH\HUHN� \DS� VDWoÕODU� YH� \|UH\L� LúJDO�HGHUHN� \DVDO� ROPD\DQ� ELU� ELoLPGH� VDKLSOHQPLú� JHFHNRQGXFXODU� WDUDIÕQGDQ�SD\ODúÕOPDVÕGÕU��

���%$=,�g1(5ø/(5�
%X� W�U� \DNODúÕPÕQ� \DVDO� G�]HQOHPH\H� \DQVÕWÕOPDVÕQGD� GDKD� |QFHNL�LPDU�DIIÕ�X\JXODPDODUÕQGD�J|U�OHQ�HNVLNOLN�YH�KDWDODUGDQ�NDoÕQÕOPDOÕGÕU���%X�QHGHQOH�\DSÕODFDN�oDOÕúPDODUGD�Hú�]DPDQOÕ�RODUDN�LNL�W�U�DODQ�EHOLUOHQPHOLGLU��%XQODUGDQ� ELULQFLVL� JHFHNRQGXODUÕQ� \R÷XQ� RODUDN� EXOXQGX÷X� ³\HQLOHPH�E|OJHOHUL´�LNLQFLVL�LVH�³\HQL�JHOLúPH�E|OJHOHULGLU�´���
<HQLOHPH�E|OJHOHUL�YDUVD�KDOLKD]ÕU�KDULWDODU��\RNVD�NDGDVWUDO�SDIWDODU�YH\D�KDYD�YH�X\GX� IRWR÷UDIODUÕ�JLEL�PHYFXW�GXUXPX�\DQVÕWDQ�EHOJHOHULQ�ELUL�

��� 7�&��%$ù%$.$1/,.�'(9/(7�3/$1/$0$�7(ù.ø/$7,��<HGLQFL�%Hú�<ÕOOÕN�.DONÕQPD�
3ODQÕ�.RQXW�g]HO�øKWLVDV�.RPLV\RQX�5DSRUX��$QNDUD��������

���� (.(��)HUDO��³*HFHNRQGXODU�$IIHGLOPHOL�0L´��%D\ÕQGÕUOÕN�YH�%HOHGL\HOHU�'HUJLVL��6D\Õ�����
�����



��
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