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dHYUH�NLUOLOL÷LQL�gQOHPH�)RQX�

�

(PODN�9HUJLVL� � 0XKWDo�DVNHU�DLOHOHULQH�\DUGÕP�IRQX�

�

dHYUH�7HPL]OLN�9HUJLVL� � 7�UN�6SRUXQX�7HúYLN�)RQX
%HOHGL\H�+DUoODUÕ�� � � � �
<RO��NDQ]��YH� VX� WHVLVOHUL�KDUF��NDW�SD\� �
+L]PHW� NDUú�� DOÕQ��hFUHWOHU� �

.D\QDN�� 6�UH\\D� 6$.,1d�� ³9HUJLOHQGLUPH� <HWNLVLQLQ�øGDUHOHUDUDVÕ� 7DKVLVL� YH� 7�UNL\H� 8\JXODPDVÕ´�� ���� 7�UNL\H� 0DOL\H�6HPSR]\XPX��%RGUXP����±���0D\ÕV�������V�������
� �%HOHGL\HOHULQ�g]��9HUJL��*HOLUOHUL��

7�UNL\H¶GH�EHOHGL\HOHU������������G|QHPOHUL�DUDVÕ�JHQHO�E�WoH�JHOLU�WDKVLODWÕQÕQ� RUWDODPD� �����¶LQH� VDKLS� ROPXúODUGÕU�� %HOHGL\H� JHOLUOHULQLQ�KDFPLQLQ� JHQLúOHGL÷L� G|QHPOHUGH�� \DQL� EHOHGL\H�WRSODP� NDPX� JHOLUL� RUDQÕ�EHOHGL\HOHU�OHKLQH�GH÷LúWL÷LQGH��NLPL�]DPDQ�SD\ODU��NLPL�]DPDQ�\DUGÕPODU�YH�
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ERUoODU� |QH� oÕNPDNWD�� DPD� DUWÕúWD� |]� JHOLU� W�U�Q�Q� KHUKDQJL� ELU� NDWNÕVÕ�J|]OHPOHQPHPHNWHGLU����������� G|QHPLQL� JHOLU� W�UOHUL� DoÕVÕQGDQ�GH÷HUOHQGLUGL÷LPL]GH�� EHOHGL\H� JHOLUOHULQLQ� RUWDODPD� ���� RUDQÕQGD� \HUHO�JHOLUOHUGHQ������RUDQÕQGD�XOXVDO�JHOLU�SD\ODUÕQGDQ�YH�����RUDQÕQGD�PHUNH]L�\|QHWLP�\DUGÕP�YH�ERUoODUGDQ�ROXúWX÷X�J|]H�oDUSPDNWDGÕU��'|QHPLQ�|]HOOL÷L��EHOHGL\H�WRSODP�JHOLUOHULQLQ�\DUÕGDQ�ID]ODVÕQÕQ�|]�JHOLUOHUGHQ�ROXúPDVÕGÕU��%X�����¶OL� OLEHUDO� SROLWLND� \ÕOODUÕQÕ� JHOHFHN� \ÕOODUGD� \DúDQDFDN� OLEHUDO�G|QHPOHUGHQ� GH� D\ÕUDQ� ELU� |]HOOLNWLU�� ���������� G|QHPLQGH�� EHOHGL\H� |]�JHOLUOHULQLQ� ���¶OHUH� NDGDU� G�úW�÷�� GLNNDW� oHNPHNWHGLU�� %HOHGL\H� JHOLUOHUL�\DSÕVÕQGD� GH÷LúPH�� ����¶OL� \ÕOODUGD� EDúODPÕúWÕU�� (OOL� \ÕO� ER\XQFD� EHOHGL\H�WRSODP� JHOLUOHULQLQ� \DUÕVÕQGDQ� ID]ODVÕQÕ� ROXúWXUDQ� |]� JHOLUOHU�� LON� NH]� EX�\ÕOODUGD��oWH�ELU�G�]H\LQH�JHULOHPLúWLU����
7�UNL\H¶GH�|]HOOLNOH������\ÕOÕQGDQ�EDúOD\DUDN�EHOHGL\H�JHOLUOHULQGH�|QHPOL� JHOLúPHOHU� J|]OHQVH� ELOH�� EX� JHOLUOHUGHNL� JHOLúPHOHU� |QHPOL� |Oo�GH�PHUNH]L�YHUJL�JHOLUOHULQGHQ�|GHQHQ�SD\ODU�LOH��EHOHGL\HOHULQ�DUWDQ�ERUoODQPD�H÷LOLPOHUL�LOH�DoÕNODQDELOLU�������\ÕOÕQGD�\DSÕODQ�ERUo�VLOPH�YH�HUWHOHPH�LúOHPL�QHGHQL\OH�� EHOHGL\HOHULQ� |GHPHOHUL� JHUHNHQ� ERUoODUÕ� KLEH\H� G|Q�úHUHN� JHOLU�XQVXUODUÕ� DUDVÕQD� VRNXOPXúWXU�� %HOHGL\HOHULQ� |]� JHOLUOHULQGH�� ����±�����G|QHPL�RUWDODPDVÕQÕQ�DOWÕQD�G�úW�÷��J|U�OPHNWHGLU��%HOHGL\H�JHOLUOHUL�LoLQGH�YHUJLOHUGHQ�VD÷ODQDQ�JHOLUOHULQ�����LQ��VW�QH�oÕNPDVÕ�|]�JHOLUOHUGHNL�JHUoHN�DUWÕúODU�RODUDN�GH÷HUOHQGLULOHPH]��9HUJL�JHOLUOHUL�RODUDN�KHVDSODQDQ�JHOLUOHULQ�|QHPOL�ELU�NÕVPÕ��PHUNH]L�YHUJL�JHOLUOHULQGHQ�EHOHGL\HOHUH�D\UÕODQ�SD\ODUGÕU��g]HOOLNOH� HPODN� YHUJLVL� WDKVLOkWÕQGD� EH\DQ� G|QHPLQL� L]OH\HQ� \ÕOODUGD� FLGGL�D]DOPDODU�V|]�NRQXVXGXU���
����¶WH� \DSÕODQ� %�\�NúHKLU� %HOHGL\HOHUL� UHIRUPX\OD� %�\�NúHKLU�EHOHGL\HOHULQL� PDOL� EDNÕPGDQ� J�oOHQPLúWLU�� %X� EHOHGL\HOHULQ� GÕúÕQGDNL�EHOHGL\HOHU�� KL]PHW� VRUXPOXOXNODUÕ� LOH� RUDQWÕOÕ� JHOLU� ND\QDNODUÕQD� VDKLS�RODPDPÕúWÕU�� ����� \ÕOÕQGD� NDEXO� HGLOHQ�dHYUH�7HPL]OLN�9HUJLVL�� EHOHGL\HOHU�LoLQ�|QHPOL�ELU�JHOLU�DUWÕúÕ�VD÷ODPDNOD�EHUDEHU��YHUJLQLQ�WDKVLOkWÕQGD�]RUOXNODU�EXOXQPDNWDGÕU��%XJ�QN��LGDUHOHU�DUDVÕ�PDOL�LOLúNLOHU�HVDVHQ�WUDQVIHU�WDEDQÕQD�RWXUWXOPXúWXU�� <HUHO� \|QHWLPOHULQ� PDOL� |]HUNOL÷L� GHQLOGL÷LQGH�� PHUNH]GHQ�GDKD� ID]OD� YHUJL� SD\Õ� YHULOPHVLQL� DQOD\DQ� PHUNH]L� \|QHWLP�� YHUJLOHQGLUPH�\HWNLVLQL�\HUHO�\|QHWLPOHUOH�SD\ODúPDN�LVWHPHPHNWHGLU����
� 'HYOHWLQ�%HOHGL\HOHUH�<DUGÕPODUÕ�
*HQHO�RODUDN�GHYOHW��KHPHQ�KHPHQ�KHU��ONHGH��EHOHGL\HOHUH�\DUGÕP�\DSPDN� ]RUXQGDGÕU�� $\QL� \DUGÕPODU� GD� V|]� NRQXVX� ROPDVÕQD� NDUúÕQ�� GHYOHW�\DUGÕPÕQÕ��JHQHO�E�WoH\H�NRQXODQ�SDUD�RODUDN�WDQÕPODPDN�GR÷UX�ROXU��.DPX�

�
��� %LUJ�O� $\PDQ� *h/(5�� ³%HOHGL\H� *HOLUOHULQLQ� <DSÕVÕ�� ����±����´�� dD÷GDú� <HUHO�<|QHWLPOHU�'HUJLVL� &LOW����6D\Õ����2FDN�������V����±������
���6�UH\\D�6$.,1d��³9HUJLOHQGLUPH�<HWNLVLQLQ�øGDUHOHUDUDVÕ�7DKVLVL�9H�7�UNL\H�8\JXODPDVÕ´��;,,,��7�UNL\H�0DOL\H�6HPSR]\XPX� %RGUXP����±���0D\ÕV�������V������
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KL]PHWL� NDYUDPÕ� JHQLúOHGLNoH�� GHYOHWLQ� EHOHGL\HOHUH� \DUGÕPODUÕ� GD� |QHP�ND]DQPÕúWÕU����
'HYOHW� \DUGÕPODUÕ� JHQHOOLNOH� LNL� EDúOÕN� DOWÕQGD� LQFHOHQPHNWHGLU��%XQODUGDQ�LONL��JHQHO�QLWHOLNWHNL�úDUWVÕ]�\DUGÕPODU��GL÷HUL�GH�EHOLUOL�ELU�DPDoOD�\DSÕODQ� úDUWD� ED÷OÕ� \DUGÕPODUGÕU�� *HQHO� \DUGÕPODU� NXOODQÕP� YH� GHQHWLP�NRQXVXQGD�EHOLUOL�NULWHUOHUH�EDúYXUPDGDQ�\DSÕODQ�YH�EHOHGL\HOHULQ�JHQHO�PDOL�J�F�Q�� GHVWHNOHPHN�� JHOLU� \HWHUVL]OL÷LQL�� JHOLULQGH� GHYOHW� P�GDKDOHVL\OH�PH\GDQD� JHOHQ� HNVLNOLNOHUL� NDUúÕODPDN� YH\D� RQODU� DUDVÕQGD� PHYFXW�EXOXQDELOHQ� YHUJL� \�N�� HúLWVL]OL÷LQL� JLGHUPHN� DPDFÕQD� \DWNÕQ� \DUGÕPODUGÕU��%HOHGL\HOHU�� NDQXQODUD� X\JXQ� ROPDN� úDUWÕ\OD�� EX� \DUGÕPODUÕ� GLOHGLNOHUL� JLEL�KDUFDPD�\HWNLVLQH�VDKLSWLUOHU��%HOHGL\HOHULQ�|]HUNOL÷LQL�D]DOWPD�LKWLPDOL�GDKD�D]� ROGX÷XQGDQ�� EX� \DUGÕPODU� |]HO� YH� úDUWOÕ� \DUGÕPODUD� WHUFLK� HGLOPHNWHGLU��g]HO� \DUGÕPODU� EHOLUOL� ELU� KL]PHWLQ� NXUXOPDVÕ� YH\D� \HULQH� JHWLULOPHVL� LoLQ�JHUHNOL�WHVLVOHULQ�LQúDVÕ�YH\D�EHOHGL\HOHULQ�EHOLUOL�ELU�J|UHYL�LVWHQLOHQ�G�]H\GH�\HULQH� JHWLULOPHVL� úDUWÕ\OD� \DSÕODQ� \DUGÕPODUGÕU�� %X� \DUGÕPODU� KDQJL� KL]PHW�YH\D�PDNVDGD�WDKVLV�HGLOPLúVH��RQXQ�GÕúÕQGD�NXOODQÕODPD]����
� 'L÷HU�*HOLU�.D\QDNODUÕ�
+DUoODU� KDUFDPDODUD� NDWÕOPD� SD\ODUÕ�� �FUHWOHU�� WDúÕQÕU� YH� WDúÕQPD]�PDOODUÕQ�VDWÕú�\D�GD�EDúND�VXUHWOH�GH÷HUOHQGLULOPHVLQGHQ�HOGH�HGLOHQ�JHOLUOHU��WHúHEE�V� JHOLUOHUL�� IDL]� JHOLUOHUL�� FH]D� JHOLUOHUL�� EHOHGL\HOHULQ� GL÷HU� |]� JHOLU�ND\QDNODUÕ�DUDVÕQGD�\HU�DOPDNWDGÕU����
�������2OD÷DQ�'ÕúÕ�*HOLUOHU�
%HOHGL\HOHULQ� NHQGLOHULQH� YHULOHQ� J|UHYOHUL� ROD÷DQ� JHOLUOHUL� LOH�NDUúÕOD\DPDPDODUÕ� YH� GHYOHWLQ� GH� EHOHGL\H� J|UHYOHUL� LOH� RUDQWÕOÕ� ELU� JHOLU�\DSÕVÕQD� NDYXúWXUPDPDVÕ� VRQXFXQGD� EX� LGDUHOHU� ROD÷DQ�VW�� JHOLUOHUH�EDúYXUPDNWDGÕUODU��%HOHGL\HOHULQ�ROD÷DQ�VW��JHOLUOHULQL�øOOHU�%DQNDVÕ�YH�GL÷HU�EDQNDODUGDQ� ERUoODQDUDN� HOGH� HGHUOHUNHQ� WDKYLO� YH� ERQR� oÕNDUDUDN� GD� HOGH�HGHUOHU��%HOHGL\HOHUH�WDKYLO�YH\D�ERQR�oÕNDUDUDN�JHOLU�HOGH�HWPHVL������VD\ÕOÕ�%HOHGL\H�.DQXQXQ�����PDGGHVLQGH�\HU�DOPÕúWÕU��
�
�����%DúOÕFD�*LGHUOHUL�
%HOHGL\HOHULQ� J|UHYOHULQH� SDUDOHO� RODUDN� JLGHUOHUL� GH�� ]RUXQOX� YH�LVWH÷H�ED÷OÕ�JLGHUOHU�GL\H� LNL\H�D\UÕOÕU��=RUXQOX�JLGHUOHU�%HOHGL\H�.DQXQXQ����� PDGGHVLQGH� VD\ÕODQ� YH� KHU� \ÕO� EHOHGL\H� E�WoHVLQH� NRQPDVÕ� JHUHNHQ�

�
���5XúHQ�.(/(ù��³�'HPRNUDWLN�*HOLúPHPL]GH�<HUHO�<|QHWLPOHU´��%DKUL�6DYFÕ¶\D�$UPD÷DQ��$QNDUD��0�ONL\HOLOHU�%LUOL÷L�9DNIÕ�<D\ÕQÕ��1R����������V�������
���+DOLO�.$/$%$/,.��³<HUHO�<|QHWLPOHULQ�g]HUNOL÷L´��øOOHU�YH�%HOHGL\HOHU�'HUJLVL� 6D\Õ������ùXEDW�������V��������
��� hON�� $5,.%2ö$�� <|QHWLPOHU� $UDVÕ� 0DOL� øOLúNLOHU� <D\ODFÕN� 0DWEDDVÕ�� øVWDQEXO� ������V��������
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JLGHUOHUGLU���� gUQH÷LQ�� EHOHGL\H� ELQDVÕ� VD÷ODQPDVÕ� LOH� EDNÕP� YH� RQDUÕP�JLGHUOHUL�� EHOHGL\H� SHUVRQHOLQLQ� PDDúODUÕ�� EHOHGL\H� ]DEÕWDVÕ� YH� LWIDL\H�JLGHUOHUL�� EHOHGL\H� JHOLUOHULQLQ� WDKVLO� JLGHUOHUL�� oHúLWOL� LPDU� JLGHUOHUL� EX� W�U�]RUXQOX� JLGHUOHUGHQGLU���� øVWH÷H� ED÷OÕ� JLGHUOHU� LVH� \DSÕOPDVÕ� EHOHGL\HOHULQ�LVWH÷LQH� EÕUDNÕOPÕú� LúOHU� LoLQ� D\UÕOPDVÕ� JHUHNHQ� |GHQHNOHUGLU�� .DQXQXQ� ����PDGGHVLQGH�� EHOHGL\HOHU� ]RUXQOX� J|UHYOHULQL� \HULQH� JHWLUPHGHQ� LVWH÷H� ED÷OÕ�J|UHYOHU�LoLQ�E�WoHGH�ND\QDN�D\ÕUDPD]ODU����
$\UÕFD� EHOHGL\H� JLGHUOHUL� HNRQRPLN� IRQNVL\RQODUÕQD� J|UH�� &DUL�+DUFDPDODU�� <DWÕUÕP� +DUFDPDODUÕ� YH� 6HUPD\H� 7HúNLOL� YH� 7UDQVIHU�+DUFDPDODUÕ�RODUDN��oO��ELU�D\ÕUÕPD�WDEL�WXWXODELOLU��
7DEOR����%HOHGL\H�*LGHUOHUL��

&DUL�+DUFDPDODU� <DWÕUÕP�+DUFDPDODUÕ� 6HUPD\H� 7HúNLOL� YH�7UDQVIHU�+DUFDPDODUÕ�
3HUVRQHO�*LGHUOHUL� (W�W�3URMH�*LGHUOHUL� .XUXPODUD� .DWÕOPD�3D\ODUÕ� YH� VHUPD\H�WHúNLOOHUL�
<|QHWLP�*LGHUOHUL� <DSÕ� 7HVLV� YH� %�\�N�2QDUÕP�*LGHUOHUL� .DPXODúWÕUPDODU� YH�WDúÕQPD]� PDO� VDWÕQ�DOPDODU�
+L]PHW�*LGHUOHUL� 0DNLQH�WHoKL]DW�YH�WDúÕW�DOÕPODUÕ�YH�RQDUÕPODUÕ� øNWLVDGL�7UDQVIHUOHU�

.XUXP�*LGHUOHUL� � 0DOL�7UDQVIHUOHU�
dHúLWOL�*LGHUOHU� � 6RV\DO�7UDQVIHUOHUL�

%RUo�gGHPHOHUL�
.D\QDN��%HOPD�h67h1,ù,.��(QLV�<(7(5�D�J�H��V������
�

���%HOPD�h67h1,ù,.��(QLV�<(7(5��%HOHGL\HOHUGH�g]�.D\QDN�6D÷ODQPDVÕ�9H�0DOL�<DSÕQÕQ�<HQLGHQ� ùHNLOOHQPHVL��7�UN� %HOHGL\HFLOLN� 'HUQH÷L�� .RQUDG� $GHQDXHU� 9DNIÕ�� $QNDUD�� 1LVDQ��������V�������
��� 0HWLQ� (5'(0�� 'R÷DQ� ù(1<h=�� øVPDLO� 7$7/,2ö/8��.DPX� 0DOL\HVL� ��� %DVNÕ�� (NLQ�.LWDEHYL��%XUVD��2FDN�������V��������
���%HOPD�h67h1,ù,.��(QLV�<(7(5�D�J�H��V������
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���%HOHGL\HOHULQ�)LQDQVDO�6RUXQODUÕ�YH�%RUoODQPD�
�����%HOHGL\HOHULQ�)LQDQVDO�6RUXQODUÕ�YH�1HGHQOHUL�
0HUNH]L� LGDUH� JLEL�PDKDOOL� LGDUHOHUGH� JHUHNWL÷LQGH� ERUoODQPD� \ROX�LOH�JHOLU�VD÷ODPD�\ROXQD�EDúYXUDELOLUOHU���
øGDUHOHULQ� ERUoODQPD\D� EDúYXUPDODUÕQÕQ� DQD� QHGHQL� JHOLUOHULQ�JLGHUOHUH� \HWPHPHVLGLU�� %X� GXUXPGD� PHUNH]L� LGDUH�� JHOLUOHUL� \HWPHGL÷LQGH�JHUHNLUVH�YHUJL�NR\DU��SDUD�EDVDU�YH\D�ERUoODQÕU��)DNDW�\HUHO�LGDUHOHULQ�YHUJL�NR\PD� YH� SDUD� EDVPD� \HWNLOHUL� ROPDGÕ÷ÕQGDQ� DQFDN� ERUoODQPD� LOH� HN� JHOLU�HOGH�HWPH�LPNDQODUÕ�YDUGÕU��'DKD�|QFHGHQ�V|\OHGL÷LPL]�JLEL�\HUHO� LGDUHOHULQ�ERUoODQPDODUÕ� ����� \ÕOÕQGDQ� LWLEDUHQ� EDúODPÕúWÕU�� ����� \ÕOÕQD� NDGDU� \HUHO�LGDUHOHU� JHOLU�JLGHU� GHQJHVL� LoLQGH\NHQ� EX� \ÕOGDQ� LWLEDUHQ� V�UHNOL� DUWDQ� ELU�oL]JLGH� DoÕN� YHUPH\H� EDúODPÕúODUGÕU�<HUHO� LGDUHOHULQ� LoLQGH� |QHPOL� ELU� \HUH�VDKLS�RODQ�EHOHGL\HOHULQ�EX�ERUoODQPD�LoLQGH�GH�|QHPOL�\HU�WXWWXNODUÕ�DoÕNWÕU��%HOHGL\HOHULQ� ERUoODQPD\D� EDúYXUPDODUÕQÕ� PDOL�� VL\DVL�� VRV\DO� QHGHQOHULQL�ELUOHúWLUHUHN�DoÕNODPDN�NRQXQXQ�E�W�QO�÷��DoÕVÕQGDQ�\DUDUOÕ�RODFDNWÕU��
%HOHGL\HOHULQ� WHPHO� VRUXQODUÕ� EHOHGL\H� ELULPOHULQLQ� KL]PHW�JHUHNVLQLPOHULQL�NDUúÕOD\DFDN�\HUHO�JHOLUOHUH�VDKLS�RODPD\ÕúODUÕ��EX�\�]GHQ�GH�WHPHO�DOW�\DSÕ�YH�FDUL�KL]PHW�VXQXPODUÕQÕQ�\HWHUVL]OL÷LGLU��
%HOHGL\HOHU�DoÕVÕQGDQ��|]HOOLNOH�NÕUVDO�NHVLPGHQ�NHQWOHUH�J|o��NHQWLQ�WRSODP� Q�IXVXQX� GDKD� GD� DUWWÕUPDNWDGÕU��*|o� LOH� EHUDEHU� DUWDQ� NHQW� Q�IXVX�VRQXFXQGD�NHQWLQ�SODQVÕ]�YH�oDUSÕN�\D\ÕOPDVÕ�LOH�DOW�\DSÕ�KL]PHW�PDOL\HWLQLQ�\�NVHOPHVL�� EXQD� UD÷PHQ� EHOGH� JHOLUOHULQLQ� oDUSÕN� NHQWOHúPH� VRQXFX�EHOLUOHQLS� WRSODQDPDPDVÕ� VHEHEL\OH� JHOLU� \HWHUVL]OL÷LQLQ� RUWD\D� oÕNPDVÕ�EHOHGL\HOHULQ�ERUoODQPDVÕQD�QHGHQ�ROPDNWDGÕU����
%HOHGL\HOHULQ� ERUoODQPDODUÕQGDNL� WHPHO� VHEHELQ� JHOLU� \HWHUVL]OL÷L�ROGX÷XQGDQ�GDKD�|QFH�EDKVHGLOPLúWL��*HOLU�\HWHUVL]OL÷LQLQ�WHPHO�QHGHQL�LVH�EX�LGDUHOHULQ�VD÷ODP�JHOLU�ND\QDNODUÕQD�VDKLS�ROPDPDODUÕ�YH�NHQGL�JHOLUOHULQL�\DVD�oÕNDUWDUDN�DUWÕUPD�\HWNLOHULQLQ�RODPDPDVÕGÕU��%X�\�]GHQ�GH�EHOHGL\HOHU�JLWWLNoH�DUWDQ�PDOL�YHVD\HW�YH�]RUOXNODU�DOWÕQGD�NDOPÕúODUGÕU��
%HOHGL\HOHULQ� LoLQGH� EXOXQGXNODUÕ� ELU� VRUXQ� GD� EX� LGDUHOHULQ� WDEL�ROGXNODUÕ� ����� VD\ÕOÕ�%HOHGL\H�<DVDVÕ¶QGDQ� ND\QDNODQPDNWDGÕU�� �����6D\ÕOÕ�.DQXQ¶D� J|UH� EHOHGL\HOHULQ� JHOLUOHULQH� J|UH� \DSPDN� ]RUXQGD� ROGXNODUÕ�KL]PHWOHU�YDUGÕU��*�Q�P�]GH�GH�JHoHUOL�RODQ�EX�NDQXQD�J|UH��JHOLUL��������7/��\H�NDGDU�RODQ�EHOHGL\HOHULQ�\DSDFDNODUÕ�KL]PHWOHU��JHOLUL����������7/�\H�NDGDU�RODQ�EHOHGL\HOHULQ�YH�JHOLUL����������7/�YH�\XNDUÕVÕ�RODQ�EHOHGL\HOHULQ�\DSDFDNODUÕ� KL]PHWOHU� EHOLUOHQPLúWLU��%X� UDNDPODUD� J|UH� E�W�Q� EHOHGL\HOHULQ�JHOLUOHUL� ]DWHQ� ���������7/� \L� JHoPLúWLU�� %X� GXUXPGD� E�W�Q� EHOHGL\HOHU�DOWÕQGDQ� NDONDPD\DFDNODUÕ� KL]PHWOHUL� \DSPDN� ]RUXQGD� NDOPDNWDGÕUODU��6RQXoWD�GD�JHOLUOHU�\HWPHPHNWH��ERUoODQPD�o|]�P�RODUDN�J|U�OPHNWHGLU��
%HOHGL\HOHULQ� ERUoODQPDODUÕQGDNL� QHGHQOHUGHQ� ELUL� GH� KDUFDPDODU�DUDVÕQGDNL� GHQJHVL]OLNWHQ� ND\QDNODQPDNWDGÕU�� ����� VD\ÕOÕ� .DQXQXQ� �����

�
���1LKDW�)$/$<��³�����6RQUDVÕQGD�<HUHO�<|QHWLPOHULQ�)LQDQVPDQ�$oÕ÷Õ�6RUXQX�9H�7�UNL\H´��dD÷GDú�<HUHO�<|QHWLPOHU�'HUJLVL� &LOW�����6D\Õ�����(\O�O�������V������



$OL�<$98=��&H\GD�ù$7$)�

� ��

PDGGHVLQH� J|UH� EHOHGL\HOHULQ� SHUVRQHO� JLGHUOHUL� JHOLU� E�WoHVLQLQ� ���� XQX�DúPDPDVÕ� JHUHNLUNHQ�� J�Q�P�]GH� EX� RUDQ�������¶OHUH� oÕNPDNWDGÕU��%X� GD�\DWÕUÕP� YH� VHUPD\H� WHúNLOL� KDUFDPDODUÕQD� D\UÕODQ� SD\ODUÕQ� D]DOPDVÕQD� YH�VRQXoWD�\DWÕUÕPODU�LoLQ�ERUo�DUDPDVÕQD�QHGHQ�ROPDNWDGÕU��
%LU�GL÷HU�QHGHQ�GH�KHU�JHoHQ�\ÕO�EHOHGL\H�VD\ÕVÕQGD�PH\GDQD�JHOHQ�DUWÕúODUGÕU�� %HOHGL\H� NXUPD� VÕQÕUÕ� RODQ� ����¶OLN� Q�IXVX� DúDQ� KHU� \HUOHúLP�ELULPLQLQ�EHOHGL\H�LGDUHVL�ROPDVÕ�EHOHGL\H�SD\ODUÕQÕQ�DUWÕú�J|VWHUPHPHVLQGHQ�GROD\Õ�KHP�EHOHGL\H�EDúÕQD�G�úHQ�JHOLUL�D]DOWPDNWD�KHP�GH�Q�IXV�DUWWÕNoD�NLúL�EDúÕQD�G�úHQ�KDUFDPD�PLNWDUÕQÕ�D]DOWPDNWDGÕU��������GH�EHOHGL\H�VD\ÕVÕ������LNHQ������GH�EX�VD\ÕQÕQ�����¶OHUH�oÕNPDVÕ�JHQHO�E�WoHGHQ�DNWDUÕODQ����¶OÕN�SD\ÕQ� ����� \HULQH� ����� EHOHGL\H\H� GD÷ÕWÕOPDVÕ� EHOHGL\H� EDúÕQD� G�úHQ� SD\Õ�D]DOWPDNWDGÕU��
%HOHGL\HOHULQ� Lo� YH� GÕú� ERUoODQPDODUÕQÕQ� GROD\OÕ� ELU� QHGHQL� GH�GHYOHWLQ� EHOHGL\HOHUH� \DSWÕNODUÕ� \DUGÕPODUGÕU�� øNWLGDUGD� EXOXQDQ� SDUWL� NHQGL�EHOHGL\HOHULQH�NRúXOVX]�YH�QDNGL�\DUGÕPGD�EXOXQDELOLUNHQ��GL÷HU�EHOHGL\HOHUH�NRúXOOX� YH\D� KL]PHW� VRQXFX� \DUGÕPGD� EXOXQDELOLU�� %XQXQ� \DQÕQGD� YHULOHQ�\DUGÕPODUÕQ�PLNWDUODUÕ�GD� LNWLGDU�YH�PXKDOHIHW�SDUWLOHUL�DoÕVÕQGDQ� IDUNOÕOÕNODU�ROXúWXUPDNWDGÕU�� ����¶OL� \ÕOODUGD� \DUGÕPODUÕQ� \DUÕVÕ� LNWLGDU� SDUWLVL�EHOHGL\HOHULQH�JHUL�NDODQ�\DUÕVÕ�GL÷HU�EHOHGL\HOHUH�YHULOPLúWLU����
�����%HOHGL\HOHULQ�%RUoODQPD�8\JXODPDODUÕ�
7�UNL\H¶GH� \HUHO� \|QHWLPOHU� X]XQ� \ÕOODU� ER\XQFD� DOW\DSÕ�\DWÕUÕPODUÕQÕ� NDPX� NUHGLOHUL� LOH� ILQDQVH� HWPLúOHUGLU�� .UHGL� VD÷OD\DQ� ND\QDN�����±����� \ÕOODUÕ� DUDVÕQGD� %HOHGL\HOHU� %DQNDVÕ�� ����¶WHQ� J�Q�P�]H� NDGDU�LVH�øOOHU�%DQNDVÕ�ROPXúWXU��<HUHO�\|QHWLPOHUH�øOOHU�%DQNDVÕ¶QFD�DoÕODQ�RUWD�YH�X]XQ� YDGHOL�� G�ú�N� IDL]OL� NDPX� NUHGLVL� ERUoODUÕ� VÕN� VÕN� HUWHOHQPLú� \D� GD�VLOLQPLúWLU��%RUo�HUWHOHPH�YH�VLOPH�LúOHPOHUL��NDPX�NUHGLOHULQL�ERUo�ROPDNWDQ�oÕNDUPÕú�� \DUGÕPD� G|Q�úW�UP�úW�U�� %X� X\JXODPDODU� VD\HVLQGH� \HUHO� DOW\DSÕ�\DWÕUÕPODUÕ� X]XQ� \ÕOODU� NDPX� KL]PHWL� RODUDN� JHUoHNOHúWLULOPLúWLU�� .DPXVDO�PHNDQL]PDODUÕQ� HVQHNOL÷L�� LNWLVDGL� SROLWLNDODUD� X\JXQ� RODUDN� VHoPHOHUH�RODQDN� VD÷ODPÕú�� ND\QDNODU� ]DPDQ�]DPDQ�E�\�N�\HUOHúPHOHU�� ]DPDQ�]DPDQ�N�o�N�\HUOHúPHOHUH�ND\GÕUÕODUDN�NXOODQÕOPÕúWÕU���
����¶OL� \ÕOODUGD�� N�UHVHOOHúPH� V�UHFL\OH� ELUOLNWH� øOOHU�%DQNDVÕ� NDPX�NUHGLVL�YHUPH\L�V�UG�UP�úVH�GH��|QFHOLNOH�NDPX�NUHGLOHULQLQ�UDNLSVL]OL÷L�VRQD�HUPLú�YH�NDPX�NUHGLOHUL�JLGHUHN�GDUDOPÕúWÕU��<HUHO�\|QHWLPOHU�������\ÕOÕQGD�NDPX� NUHGLOHULQLQ� NÕVÕOPDVÕ� LOH� \HUOL� WLFDUL� EDQNDODUGDQ� ERUoODQPD\D�EDúODPÕúODUGÕU�� %X� \HQL� ND\QDN� KÕ]OD� |Q� SODQD� oÕNPÕúWÕU�� ���������� \ÕOODUÕ�DUDVÕQGD� øOOHU� %DQNDVÕ� WRSODP� ���� WULO\RQ� 7/� NDPX� NUHGLVL� DoPÕúNHQ�� WLFDUL�EDQNDODUGDQ�D\QÕ�G|QHPGH�WRSODP������WULO\RQ�7/�NUHGL�NXOODQÕOPÕúWÕU����

��� 1LKDW� )$/$<�� 7�UNL\H¶GH� <HUHO� <|QHWLPOHULQ� 7DULKVHO� *HOLúLPL� YH� 0DOL� 6RUXQODUÕ� ��<D\ÕQODQPDPÕú�'RoHQWOLN�7H]L���øVWDQEXO�������V���������
���%LUJ�O�$�*h/(5��<HQL�6D÷�YH�'HYOHWLQ�'H÷LúLPL��<DSÕVDO�8\DUODPD�3ROLWLNDODUÕ� 72'$ø(�<D\ÕQÕ��$QNDUD������V��������
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'�Q\D¶GD�� ����� \ÕOÕ�� LNWLVDW� SROLWLNDODUÕQÕQ� $%'¶GHQ� EDúOD\DUDN�G�Q\D�oDSÕQGD�GH÷LúWL÷L�ELU�G|QHPGLU�������VRQUDVÕ�G|QHPH�GDPJDVÕQÕ�YXUDQ�N�UHVHOOHúPH� V�UHFLQLQ� EHUDEHULQGH� JHWLUGL÷L� EX� H÷LOLPOHU� \HUHO� \|QHWLPOHUH�GH�\DQVÕPÕúWÕU��.�UHVHOOHúHQ�HNRQRPLGH�\HUHO�\|QHWLPOHULQ�DVOL�J|UHYL�\HUHO�VHUPD\H�LOH� LúELUOL÷L� LoLQGH�NHQGL�\HUOHúPHVLQL�GÕúDUGDQ�JHOHELOHFHN�VHUPD\H�LoLQ�oHNLFL�KDOH�JHWLUPH\H�G|Q�úP�úW�U���
����¶OL� \ÕOODUÕQ� EDúÕQGDQ� LWLEDUHQ� 7�UNL\H¶GH� \HUHO� \|QHWLPOHU�N�UHVHOOHúPH�V�UHFLQLQ�]RUODGÕ÷Õ�EX�G|Q�ú�PH�J|UH�úHNLOOHQPH\H�EDúODPÕúWÕU��<HUHO� \|QHWLPOHU�� ELU� \DQGDQ� KL]PHW� �UHWLPLQGH� VHUPD\H\H� \|QHOPLúOHUGLU�%HOHGL\HOHU� JLGHUHN� DUWDQ� ELU� ELoLPGH� NHQWVHO� DOW\DSÕ\D� \DWÕUÕP� \DSDU� KDOH�JHOPLúOHUGLU��<DQL��VHUPD\HQLQ��UHWNHQOL÷LQL�YH�NDU�RUDQODUÕQÕ�DUWWÕUDQ�EX�W�U�\DWÕUÕPODUOD� EHOHGL\HOHU� VHUPD\H\H� GROD\OÕ� \ROGDQ� ND\QDN� DNWDUÕPÕ�JHUoHNOHúWLUPHNWHGLU�� 'ROD\OÕ� ND\QDN� DNWDUÕPÕQÕQ� \DQÕ� VÕUD�� PDO�� KL]PHW� YH�SDUD� �NUHGL�ERUo�� DOÕPÕQD� \|QHOLN� KDUFDPDODU� DUDFÕOÕ÷Õ\OD� GD� EHOOL� WRSOXPVDO�WDEDNDODUD�YH� VHUPD\HQLQ�EHOOL� JUXSODUÕQD�GR÷UXGDQ�ND\QDN� DNWDUÕOPDNWDGÕU��'R÷UXGDQ� YH� GROD\OÕ� ND\QDN� DNWDUÕPÕQÕQ� ����� VRQUDVÕ� G|QHPGH� EHOHGL\H�KDUFDPDODUÕQÕQ� EDVNÕQ� XQVXUX� KDOLQH� JHOPHVL� VRQXFXQGD� 7�UNL\H¶GHNL�EHOHGL\HOHU�VHUPD\H�ELULNLPLQH�NDWNÕ�LúOHYLQL�|QH�oÕNDUPÕúWÕU����
����� %HOHGL\HOHUGHNL� � øo� YH� 'Õú� %RUoODQPDQÕQ� <HQL� '�]HQOHPH�dHUoHYHVLQGH�2OXúDELOHFHN�(WNLOHUL�
�'Õú� ERUoODQPDQÕQ� ����� VD\ÕOÕ� NDQXQXQ� K�N�POHULQH� WDEL� RODUDN�NDPX� \DWÕUÕP� SURJUDPÕQGD� \HU� DODQ� SURMHOHU� LoLQ� \DSÕOPDVÕ� ����� VD\ÕOÕ�NDQXQXQ� YH� WDPDPOD\ÕFÕ� PHY]XDWÕQÕQ� K�N�POHUL� LQFHOHQGL÷LQGH�� úX� DQGDNL�PDKDOOL� LGDUHOHULQ� GÕú� ERUoODQPDVÕQÕQ� ROGXNoD� VÕNÕ� NXUDOODUD� WDEL� ROGX÷X�GHQHWLP� PHNDQL]PDODUÕ� LOH� VRPXW� NULWHUOHUH� GD\DOÕ� NUHGL� L]LQ� P�HVVHVL� LOH�PDKDOOL�LGDUH�GÕú�ERUoODQPDVÕQD�VÕQÕUODU�JHWLULOGL÷L�V|\OHQHELOLU��
�.DPX�UHIRUPXQXQ�SDUoDVÕ�RODQ�\HQL�EHOHGL\H�\DVDVÕQGD��ERUoODQPD�VÕQÕU� HVDVHQ� VWRN�ERUFXQ�|QFHNL� \ÕO� JHOLUOHULQLQ� EHOOL�PLNWDUODUGD� DUWWÕUÕOPDVÕ�QHGHQL\OH� VÕQÕUODQPDVÕ� KHVDEÕQD� GD\DQPDNWDGÕU�� )DNDW� DQDSDUD� YH� IDL]�úHNOLQGH� WDQÕPODQDQ� VWRN� ERUFXQ� X\JXODPDGD� QDVÕO� KHVDSODQDFD÷Õ� DoÕN�GH÷LOGLU�� 0HVHOD�� GÕú� ERUoODQPD� V|]OHúPHVL� LP]DODQGÕ÷ÕQGD� LP]DODQDQ�\�N�PO�O�÷�Q� P��� \RNVD� \HUHO� \|QHWLPH� IDUNOÕ� WDULKOHUGH� JLUHFHN� RODQ�ND\QD÷ÕQ�PÕ�ERUo�VWRNXQXQ�KHVDEÕQGD�GLNNDWH�DOÕQDFD÷Õ�EHOLUOHQPHPLúWLU��
�<HUHO� \|QHWLPOHULQ� ERUoODQPDVÕQGD� GÕú� ERUoODUÕQ� D÷ÕUOÕNOÕ� ROGX÷X�GLNNDWH�DOÕQÕUVD��DQL�NXU�GH÷LúLNOL÷L�JLEL�7/¶QLQ�GH÷HU�ND\EHWWL÷L�GXUXPODUGD�OLUD�FLQVLQGHQ�ERUFXQ�\�N�Q�Q�DUWPDVÕ�JLEL�GXUXPODUGD�X\JXODPDQÕQ�QH�úHNLO�DODFD÷Õ�LOJLOL�PDGGHOHUGH�EHOLUWLOPHPLúWLU��
������\ÕOÕ�LWLEDUL\OH�\HUHO�\|QHWLPOHULQ�\DNODúÕN�RODUDN�ERUoODQPD��VW�VÕQÕUÕ���±���NDWULO\RQ�OLUD�ROPDNWDGÕU��

�
���$\úHJ�O�<$.$5�g1$/�� ³7�UNL\H¶GHNL�<HUHO�<|QHWLPOHULQ�%RUoODQPD�6�UHFL����������´��;9,,,�� 7�UNL\H� 0DOL\H� 6HPSR]\XPX�7�UNL\H¶GH� .DPX� %RUoODQPDVÕ� �(NRQRPLN� YH� 6RV\DO�(WNLOHUL�� %HNOHQWLOHU��� *LUQH�.ÕEUÕV�� 0DUPDUD� hQLYHUVLWHVL� 0DOL\H� $UDúWÕUPD� 9H� 8\JXODPD�0HUNH]L��<D\ÕQ�1R�����������0D\ÕV�������V�����������
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² øOHUL�WHNQRORML�YH�E�\�N�WXWDUGD�PDGGL�ND\QDN�JHUHNWLUHQ�DOW�\DSÕ�\DWÕUÕPODUÕQGD� '37¶QLQ� WHNOLIL� �]HULQH� %DNDQODU� .XUXOXQFD� NDEXO� HGLOHQ�SURMHOHUL� LoLQ� \DSÕODFDN� ERUoODQPDODU� �G�� EHQGLQGHNL� PLNWDUÕQ�KHVDSODQPDVÕQGD�GLNNDWH�DOÕQPD]�LEDUHVL�EX�KHVDSODPD\D�LODYH�HGLOPHPLúWLU���I�� EHQGLQGH� LVH�� %�\�NúHKLU� EHOHGL\HOHUL� EDúWD� ROPDN� �]HUH� EX� úHNLOGH�ND\QDN� NXOODQDQ� YH� NXOODQDFDN� RODQ� EHOHGL\HOHULQ� ERUoODQPD� VÕQÕUÕQÕ�ND\QDNODUÕ� RUDQÕQGD� ELU� DQODPGD� VÕQÕUVÕ]� KDOH� JHWLUPHNWH� YH� V�UHFH� RODQ�SROLWLN�ULVNLQL�DUWÕUPDNWDGÕU���
² %RUoODQPDGD���¶X�DúDQ�NÕVÕP�LoLQ�KHUKDQJL�ELU�VÕQÕUODPD�\RNWXU��%RUo� VWRNXQXQ� EHOLUOH\HQ� PDGGHQLQ� ELU� VÕQÕU� JHWLUGL÷L� G�ú�Q�OVH� GH�ERUoODQPD� G�]H\L� EDúWD� G�ú�N� RODQ� EHOHGL\H� YH� LO� |]HO� LGDUHOHULQLQ� \�NVHN�G�]H\GH� ERUo� DOWÕQD� VRNXODFD÷Õ� J|U�OPHNWHGLU�� 'ROD\ÕVÕ\OD� ���¶X� DúDQ�NÕVPÕQ�EHOOL�ELU�G�]H\GH�VÕQÕUODQGÕUÕOPDVÕ�GDKD�X\JXQ�RODELOLUGL���
² <DSÕODFDN� ERUoODQPDGD� FDUL� KDUFDPD� YH� \DWÕUÕP� KDUFDPDVÕ�DUDVÕQGDNL� D\UÕPÕ� RUWD\D� NR\DFDN� VÕQÕUODPD� VDGHFH� GÕú� ERUoODU� DoÕVÕQGDQ�NÕVPHQ�JHWLULOPLúWLU��*HOLúPLú��ONHOHUGH��ERUoODQPDODUÕQ�HVDVHQ�\HUHO�LGDUHQLQ�YDUOÕN�\DSÕVÕQÕ�DUWÕUDQ��JHOLúWLUHQ�DODQODU�LoLQ�\DSÕOPDVÕ�JHUHNPHNWHGLU��6DGHFH�oRN�VÕQÕUOÕ�GXUXPODUGD��FDUL�KDUFDPDODU�LoLQ�ERUoODQPD�LPNkQÕ�JHWLULOPHOLGLU�
² ����������� YHULOHULQH� J|UH� \HUHO� \|QHWLPOHULQ� WRSODP� ERUFX��YDGHVL� JHOPLú� DODFDNODU�YDGHVL� JHOPHPLú� DODFDNODU�� ����������� ELQ� <7/�GÕU����
² %�\�NúHKLU�EHOHGL\HOHULQLQ� WDOHEL� LOH� øoLúOHUL�%DNDQOÕ÷Õ¶QÕQ�VÕQÕUÕ����¶\H� oÕNDUPDVÕ� GXUXPXQGD� \ÕOOÕN� ERUoODQPD� LPNDQÕ� \DNODúÕN� RODUDN� ����NDWULO\RQ� �6ÕQÕU� WDP� RODUDN� NXOODQÕOGÕ÷ÕQGD� ���� NDWULO\RQD�� oÕNPDNWDGÕU�� %X�\|QWHPOH� G�ú�Q�OHQ� ERUoODQPD� LPNDQÕ�� ������ PLO\DU� GRODU� G�]H\LQH�oÕNPDNWDGÕU��
² øoLúOHUL� EDNDQOÕ÷ÕQÕQ� J|]HWLP� \�N�PO�O�÷�� oHUoHYHVLQGH�ERUoODQPD� NRQXVXQGD� WHNELU� L]LQ� PHUFL� ROPDVÕ� D\UÕFD� WDUWÕúPD� NRQXVXGXU��%LULQFLVL�� %DNDQOÕ÷ÕQ� EX� \HQL� J|UHYL� DOPDVÕ� NHQGL� LoLQGH� \HQL� X]PDQODúPÕú�ELULPOHU� NXUXOPDVÕQÕ� JHUHNWLUHFHNWLU�� øNLQFLVL�� EX� \HWNLQLQ� YHULOPHVLQGH�+D]LQHQLQ�GH�ROPDVÕ�JHUHNPHNWHGLU��$\UÕFD�\HQLGHQ�\DSÕODQGÕUPD�SURJUDPÕ�LoLQGH� HOH� DOÕQDQ� øOOHU� EDQNDVÕQÕQ� EX� W�U� PDOL� YH� ILQDQVDO� QLWHOLNOL�G�]HQOHPHOHU�NDSVDPÕQGD�PXWODND�GLNNDWH�DOÕQPDVÕ�JHUHNPHNWHGLU����

���KWWS���ZZZ�KD]LQH�JRY�WU�VWDW�.$)�7DEOR���KWP��(ULúLP�7DULKL���������������
��� +DNNÕ� +DNDQ� <,0$=�� ³0DOL� 'HVHQWUDOL]DV\RQ�� 0HYFXW� <DSÕQÕQ� %HOLUOH\LFLOL÷LQGH� %LU�'H÷HUOHQGLUPH´�� KWWS���ZZZ�WHVHY�RUJ�WU�HWNLQOLN�+DNDQB<BVXQXP��SSW� (ULúLP� 7DULKL��������������
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���,VSDUWD�%HOHGL\HVLQGH�%RUoODQPD�8\JXODPDODUÕ�YH�6RQXoODUÕ�
�����,VSDUWD�%HOHGL\HVL�+DNNÕQGD�.ÕVD�%LOJL�
,VSDUWD� %HOHGL\HVL� ����� $QD\DVDVÕQD� J|UH� ����� \ÕOÕQGD�NXUXOPXúWXU�
����� \ÕOÕQGD� \�U�UO�÷H� JLUHQ� ����� 6D\ÕOÕ� %HOHGL\HOHU� .DQXQX� LOH��GL÷HU� E�W�Q� EHOHGL\HOHU� JLEL� ,VSDUWD� %HOHGL\HVLQLQ� GH� oDOÕúPD� VLVWHPL� EX�NDQXQOD�EHOLUOHQPLúWLU����
ùHKULQ� DUWDQ� YH� JHOLúHQ� LKWL\DoODUÕQD� RUDQOD� %HOHGL\H� KL]PHWOHULQLQ�KHQ�]� |]OHQHQ� G�]H\H� XODúDPDPDVÕQÕQ� WHPHO� QHGHQOHUL� DUDVÕQGD� PDOL�LPNkQVÕ]OÕNODU� EDúWD� JHOPHNWHGLU�� øNLQFL� ELU� QHGHQ� RODUDN� GD� WHNQLN� HOHPDQ�VD\ÕVÕQÕQ�D]OÕ÷ÕGÕU����
%HOHGL\H� WDUDIÕQGDQ� ����� \ÕOÕQGD� øOOHU� %DQNDVÕQD� \DSÕODQ�P�UDFDDW�VRQXFX�����PLO\DU�NHúLI�EHGHOL\OH�NDQDOL]DV\RQ�LNPDO�YH�NÕVPL�\D÷PXU�VX\X�LQúDDWÕ������\ÕOÕQGD�LKDOH�HGLOHUHN�\HU�WHVOLPL�\DSÕOPÕúWÕU�����

���,VSDUWD�øO�<ÕOOÕ÷Õ�����\ÕO������±�����V��������
���,VSDUWD�øO�<ÕOOÕ÷Õ��������V�������
���,VSDUWD�øO�<ÕOOÕ÷Õ�������V����±�����
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7DEOR�����,VSDUWD�%HOHGL\HVLQLQ�*HOLU�YH�*LGHU�7�U�QH�*|UH�<ÕOODU�øWLEDUL\OH�.HVLQ�+HVDSODUÕ����7/�����������������
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*HOLUOHU�7RSODPÕ� � ������������ ������������ ��������� ��������� ������������
9HUJL�*HOLUOHUL�� � ������������ ����������� ��������� ��������� �����������
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(PODN�YHUJLVL�� ������������ ������������ ��������� �������� ��������
dHYUH�WHPL]OLN�YHUJLVL�� ������������ ������������ �������� ���������� ��������
'L÷HU�EHOHGL\H�YHUJLOHUL�� ������������ ������������ �������� ���������� ����������
%HOHGL\H�KDUoODUÕ�� ������������ ������������ �������� ��������� ����������
9(5*ø�',ù,�*(/ø5/(5� � ������������ ����������� � �������� ��������� �����������
+DUFDPDODUD�NDWÕOPD�SD\ODUÕ�� ������������ ������������ �������� �������� ����������
%HOHGL\HFH�\|QHWLOHQ�NXUXPODU�YH�WHúHEE�VOHU�KkVÕODWÕ�

������������ ������������ � ����� ������� ������
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%HOHGL\H�0DOODUÕ�*HOLUOHUL�� � ������������ ����������� �������� �������� ����������
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*ø'(5/(5�� ����� ����� ����� ����� �����
723/$0,� ���������������� �������������� ����������� ���������� ����������
&DUL�+DUF�� � ������������� � ������������ ����������� ���������� ����������
3HUVRQHO�*LGHUOHUL�� � ������������� � ������������ � �������� ���������� ����������
<ROOXNODU��� ������������ ����������� ������� ������� �������
+L]PHW�$OÕPODUÕ�� � ������������� � ������������ � �������� ���������� ����������
7�NHWLP�0DOODUÕ�YH�0DO]HPH�$OÕPODUÕ�� � ������������� � ������������ � �������� ���������� ��������
'HPLUEDú�$OÕPODUÕ�� ������������ ������������ ��������� ��������� ��������
'L÷HU�$OÕPODU�� ������������ ������������� �������� ������� ��������
<DWÕUÕP�+DUFDPDODUÕ� � ������������� � ������������� � �������� ���������� ����������
0DNLQH�7HoKL]DW�YH�7DúÕW�$OÕPODUÕ�� ������������� ������������� � �������� ��������� ����������
<DSÕ�7HVLV�YH�%�\�N�2QDUÕP�*LGHUOHUL�� � ������������� � ������������� � �������� �������� ���������
7UDQVIHU�+DUFDPDODUÕ�� � ������������� � ������������� � �������� ���������� ����������
.DPXODúWÕ��YH�7DúÕQPD]�0DO�6DWÕQ�$OÕPODUÕ�� ������������� ������������� ��������� �������� �����������
.XUXPODUD�.DWÕOPD�3D\ODQ�YH�6HUPD\H�7HúNLOL� ������������ ������������ �������� ������� ���������
øNWL�7UDQVIHUOHU�� ������������ ������������ ������� �������� ��������
0DOL�7UDQVIHUOHU�� ������������� ������������� �������� �������� ��������
6RV\DO�7UDQVIHUOHU�� ������������� ������������ �������� �������� ��������
%RUo�gGHPHOHUL�� ������������� ������������ �������� ���������� ����������
øVWLNUD]�gGHPHOHUL� ������������ ������������ �������� �������� ����������
²øo�ERUo�DQDSDUD�|GHPHOHUL� ������������ ������������ �������� �������� ����������
²'Õú�ERUo�DQDSDUD�|GHPHOHUL� � � � ������� ���

'L÷HU�%RUo�gGHPHOHUL� ������������ ������������ �������� �������� ��������
.D\QDN���'ø(�<D\ÕQODUÕ�%HOHGL\H�.HVLQ�+HVDSODUÕ��$QNDUD�������V���������

����,VSDUWD�%HOHGL\HVLQLQ�)LQDQVDO�<DSÕVÕ�YH�%�WoH�9HULOHUL�
7�UNL\H¶GHNL� W�P�EHOHGL\HOHUGH�ROGX÷X�JLEL�,VSDUWD�%HOHGL\HVLQGH�GH�JHOLU� NDOHPOHUL� LoLQGH� HQ� |QHPOL� SD\� JHQHO� E�WoH� YHUJL� JHOLUOHUL� WDKVLOkWÕQGDQ�DOGÕ÷Õ� SD\GÕU�� %XQXQ� QHGHQL� \HWHUOL� |Oo�GH� YHUJL� JHOLUL� VD÷ODQPD\DQ�EHOHGL\HOHUH� JHOLU� \HWHUVL]OL÷LQL� JLGHUPH\H� \|QHOLN� ELU� DUDo� RODUDN�G�ú�Q�OP�úW�U�� $QFDN� JHQHO� E�WoH� YHUJL� JHOLUOHUL� WDKVLOkWÕ� WRSODPÕQGDQ�EHOHGL\HOHUH� GD÷ÕWÕODQ� SD\� \HWHUOL� GH÷LOGLU�� %X� IRQ� �ONHPL]GH� \HUHO� \|QHWLP�VLVWHPLQLQ�\DSÕVDO�SDUoDODUÕQGDQ�ELULGLU�%HOHGL\HOHU�IRQX������\ÕOÕQGDQ�EX�\DQD�V�UHNOL� GDUDOWÕOPDNWDGÕU�� %X� GXUXP� EHOHGL\H� ILQDQVPDQÕ� EDNÕPÕQGDQ� QHJDWLI�HWNLOHU�\DUDWPDNWDGÕU��
² <HUHO�\|QHWLPOHU�JHQHO�E�WoHGHQ�D\UÕODQ�SD\ODU�GÕúÕQGD�GR÷UXGDQ�WRSODGÕNODUÕ� JHOLUOHUH� VDKLSWLUOHU�� 7�UNL\H¶GH� EHOHGL\HOHUGH� X\JXODQDQ� E�WoH�VLVWHPL�LoHULVLQGH�YHUJL�JHOLUOHUL�RODUDN�EHOHGL\H�YHUJLOHUL�LOH�EHOHGL\H�KDUoODUÕ��YHUJL� GÕúÕ� JHOLUOHU� RODUDN� GD� ³KDUFDPDODUD� NDWÕOPD� SD\ODUÕ´�� ³� NXUXPODU�
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WDKVLOkWÕ´��³�LúOHWPH�NDUODUÕ´��³�EHOHGL\H�PDOODUÕ�JHOLUOHUL´��³��FUHWOHU´��³FH]DODU´��YH�³oHúLWOL�JHOLUOHU�ERUoODU�´�EXOXQPDNWDGÕU���
%HOHGL\HQLQ�YHUJL�JHOLUOHUL�DUDVÕQGD�³(PODN�YHUJLVLQLQ´�SD\Õ�ROGXNoD�G�ú�NW�U�� 6DGHFH� ����� \ÕOÕQGD� GL÷HU� YHUJL� JHOLUOHUL� NDOHPLQH� J|UH� GDKD�\�NVHNWLU��dHYUH�WHPL]OLN�YHUJLVLQLQ�SD\Õ�GD�ROGXNoD�G�ú�NW�U��+DWWD������GH�������������������7/�LNHQ������GH�����������������7/��VÕQD�G�úP�úW�U��%XQXQ�QHGHQL�RODUDN�YHUJLOHULQ�WDKVLO�HGLOHPHGL÷LQL�V|\OH\HELOLUL]��
%HOHGL\H�KDUoODUÕ�V�UHNOL�RODUDN�DUWÕú�J|VWHUPHNWHGLU���
%HOHGL\HQLQ� \ÕOODU� LWLEDUL\OH� YHUJL� GÕúÕ� JHOLUOHULQH� EDNWÕ÷ÕPÕ]GD� HQ�|QHPOL�JHOLU�NDOHPOHULQL�NXUXPODU�KkVÕODWÕ��EHOHGL\H�PDOODUÕ�JHOLUOHUL�YH�LúOHWPH�NDUODUÕ� ROXúWXUPDNWDGÕU�� %HOHGL\H� PDOODUÕ� JHOLUOHULQLQ� ROGXNoD� \�NVHN� oÕNPÕú�ROPDVÕ��HPODN�YH�PDO�VDWÕúÕQÕQ�EHOHGL\HQLQ�|QHPOL�ELU�JHUoH÷L�ROGX÷XQX�RUWD\D�NR\PDNWDGÕU��øúOHWPH�YH�NXUXPODUÕQ�NDUODUÕQÕQ�\�NVHN�ROPDVÕ�EHOHGL\HQLQ�NHQGL�E�Q\HVLQGHNL�LúOHWPHOHUGHQ�L\L�ELU�JHOLU�HOGH�HWWL÷LQL�J|VWHUPHNWHGLU��
dHúLWOL� JHOLUOHU� DUDVÕQGD� \HU� DODQ� Lo� YH� GÕú� ERUoODQPD� D\UÕPÕQD� �����\ÕOÕQGD�EDúODPÕúWÕU��,VSDUWD�%HOHGL\HVL�GÕú�ERUFX�VDGHFH������YH������\ÕOODUÕQGD�DOPÕúWÕU�� %X� GÕú� ERUFX� .DQDOL]DV\RQ� SURMHVL� $UÕWPD� 7HVLVL� YH� .DWÕ� $WÕN�<|QHWLPL�HW�W��\DSÕP�LúOHUL�LoLQ�DOPÕúWÕU��
g]HO� \DUGÕP� YH� IRQODU�� YHUJL� JHOLUOHUL� YH� YHUJL� GÕúÕ� JHOLUOHUOH�NDUúÕODúWÕUGÕ÷ÕPÕ]GD�SD\Õ�ROGXNoD�G�ú�N�NDOPÕúWÕU��
*LGHUOHU�
² ,VSDUWD� %HOHGL\HVLQLQ� JLGHUOHULQLQ� \DUVÕQGDQ� ID]ODVÕ� FDUL�KDUFDPDODUGÕU��9H�FDUL�KDUFDPDODUÕQÕQ�E�\�N�ELU�E|O�P��SHUVRQHO�JLGHUOHULGLU��3HUVRQHO� JLGHUOHUL� ]DPDQ� LoHULVLQGH� V�UHNOL� DUWÕú� J|VWHUPLúWLU�� %X� GXUXP��EHOHGL\HOHUGHNL�DúÕUÕ�LVWLKGDPÕQ�ELU�J|VWHUJHVLGLU��$\UÕFD�EHOHGL\H�\DVDVÕQGD�\HU�DODQ� ³� 0DDú� YH� �FUHWOHU� WRSODPÕ� EHOHGL\H� JHOLUOHULQLQ� �� ��¶XQX� DúDPD]´�K�NP�Q�Q�LKODO�HGLOGL÷LQLQ�ELU�J|VWHUJHVLGLU��3HUVRQHO�KDUFDPDODUÕQGDNL�DUWÕúODU�GR÷DO�RODUDN�\DWÕUÕP�KDUFDPDODUÕQÕQ�DOH\KLQH�LúOHPHNWHGLU��
² %HOHGL\H� \DWÕUÕP� KDUFDPDODUÕQÕQ� HQ� E�\�N� NÕVPÕ� LQúDDW� VHNW|U��NDSVDPÕQGD�NDODQ�HWNLQOLNOHU�LoLQ�NXOODQÕOPDNWDGÕU��øNLQFL�E�\�N�NÕVÕP�PDNLQH�WHoKL]DW� DOÕPODUÕQD� \|QOHQGLULOPHNWHGLU�� (Q� N�o�N� SD\� LVH�� HW�W�SURMH�KDUFDPDODUÕQD� D\UÕOPDNWDGÕU�� %�WoH� VLVWHPLQGH� HW�W�� SURMH� JLGHUOHULQLQ� D\UÕFD�J|VWHULOPHVLQH�VRQ�YHULOGL÷L�LoLQ��EX�NDOHP�LOLúNLQ�UDNDPODU������\ÕOÕQGDQ�VRQUD�NHVLOPHNWHGLU�� (W�G�� SURMH� JLGHUOHUL�� EHOHGL\HOHULQ� P�KHQGLVOLN� ±� PLPDUOÕN�VHUEHVW�PHVOHN� DODQODUÕ� LOH� WLFDUL� LOLúNLOHULQLQ�PDOL� ER\XWODUÕQÕ� J|VWHUPHNWHGLU��%X�NDOHP�\DWÕUÕP�KDUFDPDODUÕ�LoLQGH����RUDQÕQÕ�DúPDPDNWDGÕU���
7HNQRORMLN� JHOLúPHOHU�� N�UHVHOOHúPH� YH� EXQODUD� ED÷OÕ� RODUDN� DUWDQ�WDOHSOHU� EHOHGL\HOHUL� \HQL� \DWÕUÕPODUD� ]RUODPDNWD� YH� JLGHUOHUL� DUWPDNWDGÕU��%XQGDQ�GROD\Õ��KL]PHW��UHWHELOPHN�LoLQ�GH�,VSDUWD�%HOHGL\HVL�³�ERUoODQPD\D´�EDúYXUPDN�]RUXQGDGÕU��
² 7UDQVIHU�KDUFDPDODUÕ��EHOHGL\HOHULQ�KHP�LNWLVDGL��PDOL�VHNW|UOHU�LOH�LOLúNLOHULQL�KHP�GH�NDPX�\|QHWLPL�G�Q\DVÕ�LoLQGHNL�LOLúNLOHULQL�J|VWHULU��7UDQVIHU�KDUFDPDODUÕ� LoLQGH� D÷ÕUOÕN� WDúÕ\DQ� DOW� NDOHPOHU� ³� PDOL� WUDQVIHUOHU´� LOH� ³ERUo�
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DQDSDUD� YH� IDL]� |GHPHOHUL´GLU�� %RUo� |GHPHOHUL�� KHP� NUHGL� KHP� GH� NLúL� YH�NXUXPODUD�\DSÕOPDNWDGÕU���
² .XUXPODUD� NDWÕOPD� SD\ODUÕ´�� ³� VRV\DO� WUDQVIHUOHU´� YH� ³�NDPXODúWÕUPD� YH� WDúÕQPD]� PDO� VDWÕQ� DOÕPODUÕ´� J|UHFH� |QHPVL]� SD\ODU�DOPDNWDGÕU���
.XUXPODUD�NDWÕOPD�SD\ODUÕ� RUWDNOÕNODUD��ELUOLNOHUH��GL÷HU�NXUXPODUD�NDWÕOPD� SD\ODUÕ� LOH� VHUPD\H� WHúNLOL� DOW� EDúOÕNODUÕQGDQ� ROXúXU�� %HOHGL\H� Q�IXVX�DUWWÕNoD� |QHP� ND]DQD� ELU� NDOHPGLU�� %X� NDOHPLQ� KDFPL�� EHOHGL\HQLQ� WRSODP�JLGHUOHUL�LoLQGH�\�]GH���µWLU���
øNWLVDGL� 7UDQVIHUOHU� %�\�NúHKLU� %HOHGL\HOHUL� WDUDIÕQGDQ� ED÷OÕ�EHOHGL\HOHUH� \DSÕODQ� \DUGÕPODU� LOH� EHOHGL\H� LúOHWPHOHULQH� \DSÕODQ� \DUGÕPODUÕ�NDSVDPDNWDGÕU��.�o�N�EHOHGL\HOHUGH�PHVHOD�,VSDUWD�%HOHGL\HVLQGH�oRN�|QHPVL]�RODQ� EX� NDOHP�� EHOHGL\H� Q�IXVX� E�\�NO�÷�� LOH� ELUOLNWH� DUWDU�� %X� SD\� ,VSDUWD�%HOHGL\HVL�LoLQ�����G�]H\LQGH�VH\UHWPHNWHGLU��
6RV\DO� WUDQVIHUOHU� (PHNOL� 6DQGÕ÷Õ� YH� 6RV\DO� 6LJRUWDODU� .XUXPXQD�|GHPHOHU�� |G�O�� LNUDPL\H�� \DUGÕP�� GHUQHN�� VHQGLND�� YE�� NXUXOXúODUD�\DUGÕPODUGDQ�ROXúPDNWDGÕU��%XQXQ�GD�RUDQÕ����FLYDUÕQGDGÕU��������
�����,VSDUWD�%HOHGL\HVLQGH�%RUoODQPD�8\JXODPDODUÕ�YH�6RQXoODUÕ�
� ,VSDUWD�%HOHGL\HVL�VDGHFH������\ÕOÕQGD�.DQDOL]DV\RQ�3URMHVL�$UÕWPD�7HVLVL�LúL�LNL�WULO\RQ�\�]HOOL�PLO\DU�7/��YH�NDWÕ�DWÕN�\|QHWLPL�HW�W��\DSÕP�LúL�LoLQ�LNL�\�]�PLO\DU�7/��3URMH�WXWDUÕ�EHOLUOHQPLúWLU��%X�LúOHULQ�ILQDQVPDQÕ�GÕú�NUHGLGHQ�NDUúÕODQPÕúWÕU��%HOHGL\H�GÕú�NUHGL�NXOODQÕPÕQD�ROXPOX�EDNPDNWDGÕU��
² ,VSDUWD� %HOHGL\HVLQLQ� Lo� ERUo� YH� GÕú� ERUo� DOÕUNHQ� |]HOOLNOH� SURMH�ED]OÕ� NUHGL� DOPD\Õ� WHUFLK� HWPHNWHGLU�� 3URMH� ED]OÕ� NUHGL� DOÕQGÕ÷Õ� LoLQ� DOÕQDQ� Lo�ERUoODUÕQ�HWNLQ�YH�YHULPOL�NXOODQÕOGÕ÷ÕQÕQ�ELU�J|VWHUJHVLGLU��
² 9HULOHQ� ELOJLOHUGHQ� GH� DQODúÕOGÕ÷Õ� �]HUH�� ,VSDUWD� %HOHGL\HVL� <DS�øúOHW�'HYUHW� PRGHOLQL� KHU� DODQGD� NXOODQPD\Õ� LVWHPHNWHGLU�� %X� PRGHOLQ�NHQGLOHULQH�L\L�ELU�JHOLU�ND\QD÷Õ�RODFD÷Õ�G�ú�Q�OPHNWHGLU����
² %RUFXQ�\|QHWLPL\OH�LOJLOL�KHUKDQJL�ELU�ELULP�ROXúWXUXOPDPÕúWÕU��9H�úLPGLOLN� +HVDS� øúOHUL� 0�G�UO�÷�Q�Q� \HWHUOL� ROGX÷X� G�ú�Q�OPHNWHGLU�� %XQXQ�LoLQ�EX�NRQXGD�KHUKDQJL�ELU�JLULúLP�\RNWXU��
²$OÕQDQ�ERUo��JHOLU�JHWLUHQ�SURMHOHU�YH�JHOLU�JHWLUPH\HQ�SURMHOHU�úHNOLQGH�LNL�D\UÕ�GDOD� GD÷ÕWÕOPDNWDGÕU��9H� EX� ERUFXQ� JHUL� |GHPHVL� JHOLU� JHWLUHFHN� SURMHOHU� LoLQ�EHú�\ÕO��JHOLU�JHWLUPH\HFHN�SURMHOHU�LoLQ�RQ�\ÕOGÕU��
²%HOHGL\H� JHOLUOHUL� LoLQGH� ERUoODQPDQÕQ�SD\Õ����¶GLU�%X�GXUXP�ERUoODQPDQÕQ�GD�,VSDUWD�%HOHGL\HVL�LoLQ�ROD÷DQ�ELU�JHOLU�W�U��ROGX÷XQX�J|VWHUPHNWHGLU����
² ,VSDUWD�%HOHGL\HVLQLQ�ERUo�GD÷ÕOÕPÕQÕ�ú|\OH�|]HWOH\HELOLUL]��6RV\DO�6LJRUWDODU�.XUXPXQD����� WULO\RQ� OLUD�� øOOHU�%DQNDVÕ¶QD�������PLO\DU� OLUD��YHUJL�GDLUHOHULQH���WULO\RQ�OLUD��VLYLO�HVQDID�YH�P�WHDKKLWH���WULO\RQ�����PLO\DU�ERUFX�EXOXQPDNWDGÕU��
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² %HOHGL\H��øOOHU�%DQNDVÕQGD�ERUoODQPDNWDGÕU��dRN�F�]L�PLNWDUODUGD�=LUDDW�%DQNDVÕQGDQ��+DON� YH�9DNÕIODU�%DQNDVÕQGDQ� GD� ERUo� DOÕQDELOPHNWHGLU��$PD� DOÕQDQ� EX� ERUoODU� YDGHVL� G�ú�NW�U�� JHUL� |GHPH� V�UHVL� GH� NÕVDGÕU�� %X�QHGHQOH��EHOHGL\HOHU��EX�NXUXPODUÕ�SHN�WHUFLK�HWPH]OHU���
² %HOHGL\H� DOGÕ÷Õ� ERUoODUÕ� JHUL� |GHPHGH� KHUKDQJL� ELU� VÕNÕQWÕ�\DúDPDPDNWDGÕU��
² %HOHGL\H�� \DúDGÕ÷ÕPÕ]� N�UHVHOOHúPH� V�UHFL� YH� WHNQRORML� GHYULPLQ�JHWLUGL÷L�JHUHNVLQPHOHUL�NDUúÕODPDN�]RUXQGD�NDOGÕ÷Õ�LoLQ�³�ERUoODQPD´�\DSPDN�]RUXQGDGÕU��
² ,VSDUWD�7LFDUHW�YH�.�OW�U�0HUNH]L�3URMHVL��.DYúDN�'�]HQOHPH�$OW�9H� hVW� *HoLWOHUL� 3URMHVL�� dD\� ER\X� 3URMHVL� YH� $\D]PDQD� ERUo� NXOODQDUDN�

\DSÕODQ�SURMHOHUGLU�
���6RQXo�YH�'H÷HUOHQGLUPH�
7�UNL\H¶GHNL� EHOHGL\HOHU� JHOLúPH� LoLQGH� ROGXNODUÕ� LoLQ� GDKD� ID]OD�JHOLUH� LKWL\Do� GX\PDNWDGÕUODU�� 'ROD\ÕVÕ\OD�� EHOHGL\HOHULQ� JHOLU� YH� JLGHU�DUDVÕQGDNL� GHQJHVL]OLNOHUOH� P�FDGHOHGH� VRQ� \ÕOODUGD� RUWD\D� oÕNDQ� ERUoODQPD�XQVXUXQXQ� EHOHGL\H� PDOL\HVLQGH� PDOL� GLVLSOLQL� ER]DFDN� KDOH� JHOPHVL� EX�NRQXQXQ� QH� NDGDU� |QHPOL� ROGX÷XQX� RUWD\D� NR\PXúWXU�� d�QN�� EHOHGL\HOHU��JHOLUOHUL� QLVSHWLQGH� KDUFDPD� \DSPDN� ]RUXQGD� ROGXNODUÕ� LoLQ�� EHOHGL\H�KDUFDPDODUÕQGD� UDV\RQHO� GDYUDQÕOPDVÕQÕQ� DOWHUQDWLI�PDOL\HWL� RODUDN�� YDWDQGDúD�YHULOHQ� KL]PHWLQ� GDKD� D]�� HNVLN� YH\D� NDOLWHVL]� YHULOPHVL� úHNOLQGH� RUWD\D�oÕNPDNWDGÕU�� %X� GXUXPGD� EHOHGL\HOHULQ� ERUo� NXOODQPDVÕ� VRQXFXQGD� EX�GXUXPGDQ�HWNLOHQHQ�NHVLP�R�NHQW�VÕQÕUODUÕQGD�\DúD\DQ�KDONWÕU��d�QN��EHOHGL\H�ERUoODUÕQÕ� EHOHGL\HQLQ� YHUJL� DOGÕ÷Õ� \�N�PO�OHU� |GHPHNWHGLU�� 9HUJL� \�N�QGHQ�NXUWXOPXú�IDNDW�ERUoODQPD�LOH�\DSÕODQ�KL]PHWWHQ�\DUDUODQPÕú�RODQ�EHOGH�KDONÕ�ND]DQoOÕ� GXUXPGDGÕU�� %XQD� NDUúÕQ�� KL]PHW� DOPDGDQ� HVNL� ERUoODUÕ� |GH\HQ�JHOHFHN� QHVLO� YHUJL� \�N�PO�OHUL� ]DUDUGDGÕU�� %XQXQ� \DUDWDFD÷Õ� KDNVÕ]OÕ÷Õ�|QOHPHN� LoLQ� EHOHGL\HOHU� \DUDUÕ� JHOHFHN� QHVLOOHUGH� GH� GHYDP� HGHFHN� RODQ�HVHUOHULQ� �.|SU��� 0H\GDQ�� $OW� YH� hVW� *HoLWOHU�� 3DUN�� JLEL�� PDOL\HWLQL� YHUJL�\HULQH�WDKYLO�oÕNDUDUDN�|GHPH\L�WHUFLK�HGHELOLUOHU��%HOHGL\HQLQ�ERUoODQPDVÕ�ELU�E�W�Q� RODUDN� WRSOXPD� KHUKDQJL� ELU� ND]DQo� VD÷ODPD]�� YHUJLGHQ� NXUWXODQ� NHQW�KDONÕ� EHOHGL\HQLQ� DOGÕ÷Õ� ERUoODUÕQ� IDL]� YH� LWID� \�N�� DOWÕQD� JLUHUOHU�� %X� \�N�Q�EXJ�QN�� GH÷HUL� |GHPHNWHQ� NXUWXOGXNODUÕ� YHUJL� GH÷HULQH� HúLWWLU�� <�N�PO�OHU�YHUJL�|GHPH\L��ELU�IDL]�\�N�QH�NDWODQDUDN�VDGHFH�HUWHOHPLú�ROXUODU��
%HOHGL\HOHULQ� ERUoODQPDVÕQÕQ� HQ� |QHPOL� VRQXFX�� \XNDUÕGD� GD�EHOLUWWL÷LPL]� JLEL� JHOHFHN� NXúDNODUÕQ� NXOODQDFDNODUÕ� ND\QDNODUÕQ� úLPGLGHQ�LSRWHN�DOWÕQD�DOÕQPDVÕGÕU��(÷HU��NXOODQÕODQ�ND\QDNODU�JHOHFHN�NXúDNODUD�\DUDUOÕ�RODFDN� úHNLOGH� LOJLOL� KL]PHWOHU� LoLQ� NXOODQÕOÕUVD� R� ]DPDQ� VRQXo� GH÷LúHFHNWLU��<DQL� ERUo� ELU� \�NW�U�� IDNDW� úLPGLNL� YH� JHOHFHN� NXúDNODUÕ� ELUOLNWH� G�ú�QHUHN�NXOODQÕOÕUVD�HWNLVL�D]GÕU���
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%HOHGL\H�KL]PHWOHULQLQ� ILQDQVPDQÕQGD�ERUoODQPD��]HULQH�\DSÕODQ�EX�oDOÕúPDGD�EHOHGL\HOHULQ�]DPDQOD�JHOLUOHULQLQ�JLGHUOHULQL�NDUúÕODPD\D�\HWPHGL÷L��PHUNH]L� LGDUHQLQ� EHOHGL\HOHUH� \HWHUL� NDGDU� ILQDQVPDQ� VD÷ODPDGÕ÷Õ� YH� EXQXQ��]HULQH� GH� EHOHGL\HOHULQ� Lo� YH� GÕú� ND\QDNODUGDQ� ERUoODQPD\D� JLWWL÷L� RUWD\D�oÕNPÕúWÕU�� %HOHGL\H� ERUoODQPDODUÕQÕQ� �ONHPL]GH� |]HOOLNOH� GÕú� ERUoODQPDODUÕQ������� \ÕOÕQD� NDGDU� KHPHQ� KHPHQ� ROPDGÕ÷Õ� IDNDW� E�\�N� PLNWDUODUGD� ND\QDN�LVWH\HQ� \DWÕUÕPODUÕQ� ]DPDQOD� Q�IXVD� ED÷OÕ� RODUDN� DUWPDVÕ\OD� \DSÕOPDVÕ�� GÕú�ND\QDN�LKWL\DFÕQÕ�RUWD\D�oÕNDUPÕúWÕU���
gUQHN� oDOÕúPDPÕ]GD� J|UG�÷�P�]� JLEL�� ,VSDUWD� %HOHGL\HVL� GH� N�o�N�|OoHNOL�ELU�EHOHGL\H�ROGX÷X�LoLQ�GDKD�oRN�Lo�ERUoODQPD\D�EDúYXUPDNWDGÕU��'Õú�ERUFX� VDGHFH� 'HYOHW� 3ODQODPD� 7HúNLODWÕQFD� ����� \ÕOÕ� \DWÕUÕP� SURJUDPÕQGD�,VSDUWD�%HOHGL\HVL�.DQDOL]DV\RQ�3URMHVL�DUÕWPD�7HVLVL�LoLQ�NXOODQPÕúWÕU���
%HOHGL\HOHULQ� Lo� ND\QDNODUGDQ� ERUoODQPDODUÕQGD� NDPX� NUHGLVLQLQ�SD\ÕQÕQ� G�úPHVL�� |]HO� NUHGLOHULQLQ� SD\ÕQÕQ� DUWPDVÕ�� EHOHGL\HOHULQ� NDPX�NUHGLVLQGHQ� X]DNODúWÕNODUÕQÕQ� ELU� J|VWHUJHVL� ROPXúWXU�� %HOHGL\HOHULQ� KL]PHW�VXQPDGDNL� ND\QDN� LKWL\DoODUÕQÕ� Lo� ND\QDNODUGDQ� VD÷ODPDODUÕ� NRQXVXQGD�\DSÕODELOHFHN� G�]HQOHPHOHULQ� |QHPOL� ROGX÷XQX�� EX� NRQXGD� øOOHU� EDQNDVÕ¶QÕQ�URO�Q�Q�YH�LúOH\LúLQLQ�\HQLGHQ�HOH�DOÕQPDVÕ�ID\GDOÕ�RODFDNWÕU��
%HOHGL\HOHULQ� ERUoODQPDVÕ� NRQXVXQGD� \DSÕODQ� YH� \DSÕODFDN� RODQ�G�]HQOHPHOHU� KDVVDVL\HWOH� GHYDP� HWPHOL�� EX� NRQXGD� |]HOOLNOH� ERUoODUÕQ� DIIÕ�úHNOLQGH� WDYL]OHU�YHULOHPHPHOL�� E|\OHFH�GH�EHOHGL\HOHU� DUDVÕQGD�KHP�HúLWVL]OLN�\DUDWÕODPDPDOÕ�� KHP� GH� NROD\� ERUoODQPDQÕQ� \ROX� DoÕOPDPDOÕ�� EHOHGL\H�ND\QDNODUÕQÕQ� GDKD� HWNLQ� YH� YHULPOL� NXOODQÕOPDVÕ� LoLQ� JHUHNOL� G�]HQOHPHOHU�\DSÕOPDOÕGÕU��
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