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� 7�UHY� �U�QOHULQLQ� YHUJLOHQGLULOPHVL� �ONHGHQ� �ONH\H� IDUNOÕOÕNODU�J|VWHUPHNWHGLU��%X�IDUNOÕOÕ÷ÕQ�QHGHQH�LVH��KHU��ONHGHQ�YHUJL\H�WDEL�ND]DQFÕQ�WDQÕPÕQGD�RODQ� GH÷LúLNOLN� \DWPDNWDGÕU�� hONHPL]GH� W�UHY� �U�QOHULQLQ� YHUJLOHQGLULOPHVLQGH� HQ�|QHPOL�VRUXQ��EX��U�QOHULQ�WLFDUL�ND]DQo�VD\ÕOÕS��VD\ÕODPD\DFD÷ÕGÕU��98.¶�XQGD�WLFDUL�ND]DQFÕ� QH� ROGX÷X� NRQXVXQGD� ELU� DoÕNODPD� \HU� DOPD]NHQ�� JHQHO� DQOD\Õú� RODUDN�� ELU�LúOHPLQ� WLFDUL� ND]DQo� VD\ÕODELOPHVL� LoLQ� GHYDPOÕOÕN� |Q� NRúXO� NDEXO� HGLOPHNWHGLU��'ROD\ÕVÕ\OD��ELU�W�UHY��U�QOHUL�LúOHPLQGH�GHYDPOÕOÕN�YDUVD��EX�W�UHY�LúOHPLQGHQ�GR÷DQ�ND]DQo� WLFDUL� ND]DQo� VD\ÕODFDN�� H÷HU� GHYDPOÕOÕN� \RNVD�� EX� LúOHPGHQ� GR÷DQ� ND]DQo��WLFDUL�ND]DQo��VD\ÕODPD\DFDNWÕU����
$QDKWDU�.HOLPHOHU��7�UHY��U�QOHUL��7LFDUL�ND]DQo��0HQNXO�VHUPD\H�LUDGÕ��
7D[DWÕRQ�2I�'HULYDWLYHV�,Q�7XUNH\��$�&RPSDUDVÕRQ�:LWK�(X�&RXQWULHV�

$EVWUDFW�
7D[DWLRQ� RI� GHULYDWLHV� GLIIHUV� LQ� GLIIHUHQW� FRXQWULHV�� 7KH� UHDVRQ� RI� WKLV�YDULDWLRQ� LV� EDVHG� WKH� GLIIHUHQFHV� LQ� GHILQLWLRQ� RI� WD[DEOH� UHYHQXHV� LQ� GLIIHUHQW�FRXQWULHV�� 7KH� PRVW� LPSRUWDQW� GLIILFXOW\� LQ� WD[DWLRQ� RI� GHULYDWLYHV� LV� WR� GHWHUPLQH�ZKHWKHU� WKRVH� SURGXFWV� DUH� UHYHQXHV��:KLOH� 7XUNLVK� 7D[� /DZ� GRHV� QRW� H[SODLQ� WKH�PHDQLQLJ� ³UHYHQXH´�� FRPPRQ� EHOLHI� LV� WKDW� UHJXLUHPHQW� RI� FRQWLQXLW\� IRU� D�WUDQVDFWLRQ�WR�EHFRPH�UHYHQXH��7KHUHIRUH��LI�WUDQVDFWLRQV�RI�GHULYDWLYHV�DUH�FRQWLQRXV��WKH�LQFRPH�IURP�WKRVH�WUDQVDFWLRQ�FDQ�EH�WUHDWHG�DV�UHYHQX��
�
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��� *ø5øù�
%LOJL� WHNQRORMLVLQGHNL� JHOLúPHOHULQ� \DUDWPÕú� ROGX÷X� N�UHVHOOHúPH�ROJXVX�� NUL]OHULQ� �ONHOHU� DUDVÕQGD� HWNLOHúLPLQH� \RO� DoPDNWDGÕU�� 'L÷HU� ELU�LIDGH\OH� EDúODQJÕoWD� ELUH\VHO� RODUDN� RUWD\D� oÕNDQ� NUL]OHU�� ELU� V�UH� VRQUD�N�UHVHO� ELU� NLPOLN� ND]DQPDNWDGÕU�� g]HOOLNOH� XOXVODUDUDVÕ� SD]DUODUGD� IDDOL\HW�J|VWHUHQ�\DWÕUÕPFÕODUÕQ�YH\D�LúOHWPHOHULQ�IDUNOÕ�HNRQRPLN�NRúXOODU��IDUNOÕ�IDL]�RUDQODUÕ� YH� NXUODU� QHGHQL\OH� ELU� WDNÕP� ULVNOHUOH� NDUúÕ� NDUúÕ\D� NDOPDODUÕ� V|]�NRQXVXGXU��%X�GXUXP�ELUH\OHUL�YH�NXUXPODUÕ�ULVNWHQ�NRUXQPD�\ROXQD�LWPHNWH�YH� EXQXQ� VRQXFX� RODUDN� GD� � ULVNH� NDUúÕ� \HQL� ILQDQVDO� DUDoODUOD� NHQGLOHULQL�VDYXQPDNWDGÕUODU�� 7�UHY� �U�QOHUL� RODUDN� LVLPOHQGLULOHQ� EX� \HQL� ILQDQVDO�DUDoODU� SD]DUODUGD� ULVNLQ� GHQJHOHQPHVLQH� � LPNDQ� YHULUNHQ�� \DWÕUÕPFÕODUÕ�WDPDPHQ� YH\D� NÕVPHQ� NRUXQPDVÕQD� RODQDN� WDQÕPDNWDGÕU�� %X� RODQDNODU�QHGHQL\OH� J�Q�P�]GH� W�UHY� �U�QOHULQ� NXOODQÕPÕ� KÕ]OD� DUWPDNWD� YH�oHúLWOHQPHNWHGLU�� %X� DUWÕú� YH� oHúLWOHQPHOHUH� UD÷PHQ�� W�UHY� �U�QOHULQ�YHUJLOHQGLULOPHVLQH� �ONHPL]GH� \DVDO� ELU� ]HPLQ� KD]ÕUODQPDGÕ÷ÕQGDQ� GROD\Õ�GXUDNODPDODUD� QHGHQ� ROPDNWDGÕU��$\UÕFD�� GL÷HU� �ONHOHUH� EDNWÕ÷ÕPÕ]GD� GD� EX��U�QOHULQLQ� YHUJLOHQGLULOPHVLQGH� IDUNOÕOÕNODU� V|]� NRQXVXGXU�� %X� oDOÕúPDGD��ONHPL]�PHY]XDWÕQD�J|UH�W�UHY��U�QOHULQLQ�YHUJLOHQGLULOPHVL�LQFHOHQHUHN��ELU�WDEOR�\DUGÕPÕ\OD�GH÷LU��ONHOHUGHNL�X\JXODPDODUOD�NDUúÕODúWÕUÕODFDNWÕU��
��� 7h5(9�h5h1/(5ø1ø1�7$1,0,�

7�UHY��U�QOHUL��JHWLULVL�WHPHO�DOÕQDQ�ELU�PDOÕQ��ELU�ILQDQVDO�DUDFÕQ�YH\D�ELU�HQGHNVLQ� GH÷HULQH� ED÷OÕ� RODQ� �U�QOHUGLU�� �7DOX���������� 8OXVODUDUDVÕ��0XKDVHEH�6WDQGDUGÕ��,$6������PDGGHVLQH�J|UH�W�UHY��U�QOHUL��GH÷HUL�|QFHGHQ�EHOLUOHQHQ� ELU� WHPHO� GH÷LúNHQH� ED÷OÕ� RODUDN� GH÷LúHQ�� EDúODQJÕo� \DWÕUÕP�JHUHNWLUPH\HQ� YH\D� JHUHNWLUVH� ELOH� EX� \DWÕUÕPÕ� SL\DVD� NRúXOODUÕQGDNL�GH÷LúPHOHUGHQ� EHQ]HU� ELoLPGH� HWNLOHQHQ� V|]OHúPHOHUH� RUDQOD� N�o�N� RODQ��EHOLUOHGL÷L� KDN� YH� \�N�PO�O�NOHUL� LOHUL� ELU� WDULKWH� \HULQH� JHWLUHFHN� RODQ�ILQDQVDO�DUDoODUGÕU���
7�UHY��U�QOHU�WHPHOGH�DVÕO�ILQDQVDO�DUDoODUD�DLW�IL\DW��NXU��IDL]�RUDQÕ�JLEL�GH÷LúPHOHUGHQ�ND\QDNODQDQ� ULVNOHUGHQ�NRUXQPDN��|]HOGH�VSHN�ODWLI�NDU�HOGH�HWPHN�DPDFÕ\OD�\DSÕODQ�YDGHOL�V|]OHúPH�LúOHPOHULQL�NDSVDU���gUWHQ�YH�gUWHQ�����������
$VÕO� ILQDQVDO� DUDoODU� QDNLW� PHYFXGX� LOH� DODFDNODUÕ�� ERUoODUÕ�� KLVVH�VHQHWOHULQL�WDQÕPODUNHQ���W�UHYVHO�ILQDQVDO�DUDoODU�LVH�IRUZDUG��IXWXU��RSVL\RQ��VZDS�JLEL�GL÷HU� ILQDQVDO��U�QOHUL�NDSVDPDNWDGÕU��%X�DUDoODUÕQ� W�UHY��U�QOHUL�RODUDN� WDQÕPODQPDVÕQÕQ�QHGHQL� LVH��EXQODUÕQ� IL\DWODUÕQÕQ� LúOHP�J|UG�÷�� LOJLOL�QDNLW� SL\DVDODUGD� JHUoHNOHúHQ� IL\DWODUGDQ� W�UHWLOPLú� ROPDVÕQGDQGÕU���g]ELUHFHNOL�YH�øQDO�����������7�UHY��U�QOHUL��IL\DW�YH�RUDQ�GH÷LúPHOHULQGHQ�ND\QDNODQDQ� ULVNOHUH� NDUúÕ� HWNLQ� ELU� NRUXPD� WDOHEL� VRQXFXQGD�� ULVNOHULQ�SDUoDODUD� D\UÕOPDVÕ�� L]ROH� HGLOPHVL� YH� ED÷ÕPVÕ]FD� \|QHWLOPHVL� RODQDNODUÕQÕQ�\DUDWÕOPDVÕ�LoLQ�JHOLúWLULOPLúOHUGLU��
�
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���� 7h5(9�h5h1/(5ø�7h5/(5ø�
%DúOÕFD� W�UHY� �U�QOHULQL� IRUZDUG�� IXWXUHV�� RSVL\RQ� YH� VZDS� RODUDN�WDQÕPOD\DELOLUL]��$úD÷ÕGD�EX��U�QOHU�DoÕNODQPD\D�oDOÕúÕOPÕúWÕU����������
)RUZDUG� 6|]OHúPHOHUL�� )RUZDUG� V|]OHúPHOHUL� EHOLUOHQHQ� ELU� YDUOÕ÷ÕQ��|QFHGHQ� EHOLUOHQHQ� ELU� WDULKWH� YH� EHOLUOHQHQ� ELU� IL\DWWDQ� WHVOLPLQL� |QJ|UHQ�DQODúPDGÕU�� 6WDQGDUW� ROPD\DQ� EX� DQODúPDQÕQ� NRúXOODUÕ� WDUDIODU� DUDVÕQGD�VHUEHVWoH� EHOLUOHQHELOLU�� %X� WLS� V|]OHúPHOHU� NRQXVX� LVH�� G|YL]�� IDL]� YH� DOWÕQ�JLEL� NÕ\PHWOL� PDGHQOHUGLU�� )RUZDUG� V|]OHúPHOHULQLQ� HQ� |QHPOL� VDNÕQFDVÕ��WDUDIODUÕQ� V|]OHúPHQLQ� JHUH÷LQL� \HULQH� JHWLULS� JHWLUPHPHVL� NRQXVXQGD�]RUOD\ÕFÕ� ELU� VLVWHPLQ� ROPD\ÕúÕGÕU�� 'L÷HU� ELU� LIDGH\OH�� V|]OHúPHQLQ� \HULQH�JHWLULOPHVL�WDPDPHQ�WDUDIODUÕQ�LQLVL\DWLILQH�EÕUDNÕOPÕú�ROPDVÕGÕU���
)XWXUHV� 6|]OHúPHOHUL�� )XWXUHV� V|]OHúPHOHUL� WXWDUÕ� YH\D� PLNWDUÕ� EHOLUOL�ELU�VWDQGDUGD�ED÷ODQPÕú�ELU�YDUOÕ÷ÕQ�|QFHGHQ�VDSWDQPÕú�ELU� WDULKWH�EHOLUOL�ELU�IL\DWWDQ�WHVOLPLQL�|QJ|UHQ�DQODúPDODUGÕU��'ROD\ÕVÕ\OD��V|]OHúPH\H�WHPHO�RODQ�PDO�YH�GH÷HULQ�PLNWDUÕ�NDGDU�YDGHOHUL�GH�VWDQGDUWWÕU���7DOX�����������)XWXUHV�V|]OHúPHOHUL� IRUZDUG� V|]OHúPHOHULQLQ� DNVLQH� |UJ�WOHQPLú� SL\DVDODUGD� LúOHP�J|U�U� YH� LNLQFLO� HOL� YDUGÕU��7DUDIODU� DUDVÕQGD� WHVOLPL� JHUoHNOHúWLUHQ� ELU� WDNDV�RGDVÕQÕQ�YDU�ROPDVÕ�EX�SL\DVDQÕQ�|]HOOLNOHUL�DUDVÕQGDGÕU��$\UÕFD�V|]OHúPHQLQ�\�N�PO�O�÷�Q�� \HULQH� JHWLUPHN� DPDFÕ\ODGD� WDUDIODU� ERUVD\D� ELU� WHPLQDW�\DWÕUPDODUÕ�JHUHNPHNWHGLU��
� %X� IXWXUHV�SL\DVDVÕQÕQ�YDU�ROPDVÕ� LoLQ� WHPHO�NRúXO��SL\DVDGD�DOÕP�YH�VDWÕPD� NRQX� RODQ� GH÷HULQ� IL\DWÕQÕQ� ELU� ULVN� WUDQVIHUL� JHUoHNOHúWLUHFHN� NDGDU�GH÷LúNHQ� ROPDVÕGÕU�� �(URO��������� � 5LVN� WUDQVIHUOHUL� \DWÕUÕPFÕODUÕQ� IL\DW�GDOJDODQPDODUÕQGDQ� HWNLOHQPHOHULQL� HQJHOOHPHNWHGLU�� %X� SL\DVDODU� IL\DW�ULVNLQL� GHYUHWPHN� LVWH\HQOHUOH�� EX� ULVNL� �VWOHQPHN� LVWH\HQOHU� DUDVÕQGDNL�WUDQVIHUL� VD÷OD\DQ� ELU� PHNDQL]PD� RODUDN� LúOHP� J|UPHNWHGLU�� 'ROD\ÕVÕ\OD�IXWXUHV� SL\DVDODU�� ULVN� \|QHWLPLQL� NROD\ODúWÕUPDNWD�� JHOHFHNWH� RODELOHFHN�IL\DWODUÕ� WDKPLQ� HWPHNWH�� HN� oDOÕúPD� VHUPD\HVL� LKWL\DFÕQÕ� NDUúÕODPDVÕQD�\DUGÕPFÕ� ROPDNWD� YH� SL\DVD\Õ� ELOJLOHQGLUPHNWHGLU�� �/HXWKROG� YH� &RUGLHU������������
)XWXUHV�V|]OHúPHOHUL�G|YL]��KD]LQH�ERQRVX�YH�GHYOHW� WDKYLOOHUL��NÕ\PHWOL�PDGHQOHU�� HQG�VWUL\HO� YH� WDUÕPVDO� PDOODU� LOH� KLVVH� VHQHGL� �]HULQGHQ�\DSÕOPDNWDGÕU�����
� 2SVL\RQ� 6|]OHúPHOHUL�� 2SVL\RQ� V|]OHúPHVL� VDKLELQH� |QFHGHQ�EHOLUOHQHQ�ELU�WDULKWH�YH\D�V�UH�LoLQGH�YH�\LQH�|QFHGHQ�EHOLUOHQPLú�ELU�IL\DWWDQ�WHPHO�DOÕQDQ�YH\D�PHQNXO�NÕ\PHW��]HULQH�ELU�LúOHPL�\DSPD�KDNNÕ�YHULU���7DOX������������%LU�RSVL\RQ�LúOHPLQGH�RSVL\RQ�DOÕFÕVÕ�DOÕP�YH\D�VDWÕP�WDDKK�G�QH�JLUHU��2SVL\RQ�YDGHVLQLQ�ELWLPLQGH�DOÕP�YH\D�VDWÕPÕQ�JHUoHNOHúPHVL�DOÕFÕQÕQ�WHUFLKLQH�EÕUDNÕOÕU���%�NHU��$úÕNR÷OX�YH�6HYLO������������'ROD\ÕVÕ\OD�RSVL\RQ�V|]OHúPHOHUL� FD\PD� KDNNÕ� YHUHQ� YDGHOL� NRQWUDW� DOÕP� YH� VDWÕPÕGÕU��:DONHU���������� $QFDN� EXUDGD� |QHPOL� RODQ� NRQX� FD\PD� KDNNÕQÕ� NXOODQDELOPH�\HWHQH÷LQH�NLPLQ�VDKLS�ROGX÷XGXU��%LU�RSVL\RQ�V|]OHúPHVLQGH�DOÕFÕ�YH�VDWÕFÕ�RODUDN�LNL�WDUDI�V|]�NRQXVXGXU��$OÕFÕ�KDNNÕQÕ�NXOODQPDN�LVWHGL÷LQGH��VDWÕFÕ�EX�LVWH÷L� \HULQH� JHWLUPHN� ]RUXQGDGÕU��'L÷HU� ELU� LIDGH\OH� VDWÕFÕQÕQ� FD\PD� KDNNÕ�
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\RNWXU�� %XQD� NDUúÕOÕN� DOÕFÕ� H÷HU� \DSPÕú� ROGX÷X� DQODúPD� \DUDUÕQD� RODFDNVD�DQODúPD� K�N�POHULQL� \HULQH� JHWLULU�� ]DUDUÕQD� RODFDNVD� DQODúPDGDQ�YD]JHoHELOLU�� 'L÷HU� ELU� LIDGH\OH� RSVL\RQ� V|]OHúPHOHULQGH� YD]JHoHELOHQ� NLúL�DOÕFÕGÕU���+DXJHQ�����������
2SVL\RQ�V|]OHúPHOHUL� DOÕP�YH� VDWÕP�RSVL\RQX�ROPDN��]HUH� LNL� W�UO�G�U��$OÕP�RSVL\RQX��&DOO�2SWLRQ��DOÕFÕ\D�EHOLUOL�ELU� WDULKWH�YH\D�EX� WDULKWHQ�|QFH�EHOLUOL� ELU� YDUOÕ÷Õ� |QFHGHQ� EHOLUOHQPLú� IL\DWWDQ� DOPD� KDNNÕ� YHULU��%UHDO\� YH�0H\HUV�� ���������6DWÕP� RSVL\RQX� LVH� VDKLELQH� EHOOL� ELU� V�UHGH� YH\D� EX�V�UHGHQ� |QFH� EHOOL� ELU� YDUOÕ÷ÕQ� |QFHGHQ� EHOLUOHQPLú� IL\DWWDQ� VDWPD� KDNNÕQÕ�YHULU��
6ZDS� 6|]OHúPHOHUL�� 7�UNoH� NDUúÕOÕ÷Õ� RODUDN� WDNDV� YH� GH÷LúWLUPH� RODQ�VZDS�� IDL]� RUDQODUÕ� LOH� G|YL]� NXUODUÕ� DUDVÕQGD� ND\GHGLOHQ� GDOJDODQPDODUÕQ�\DUDWWÕ÷Õ� ULVNL� PLQLPL]H� HWPHN� DPDFÕ\OD� JHOLúWLULOHQ� WHNQLNOHUGHQ� ELULVLGLU��6ZDS�V|]OHúPHOHULQGH�DPDo�IDUNOÕ�SL\DVDODUGD� IDUNOÕ�NUHGL�NRúXOODUÕ\OD�NDUúÕ�NDUúÕ\D� RODQ� NXUXOXúODUÕQ�� EX� IDUNOÕOÕNODUÕ� NHQGL� OHKLQH� oHYLULS� ND]DQo�VD÷ODPDNWÕU�� SDUD� YH� IDL]� VZDSODUÕ� HQ� oRN� NXOODQÕODQ� V|]OHúPHOHU� ROPDNOD�ELUOLNWH�� ]DPDQ� ]DPDQ� GD� PDO� VZDSODUÕ� \DSÕODELOPHNWHGLU�� �7DOX�� ���������3DUD�VZDSÕ�JHQHOOLNOH�IDL]�YH�DQD�SDUD�|GHPHOHULQL�LoHUHQ�LNL�WDUDIÕQ�EHOLUOL�ELU�PLNWDUGD� LNL� IDUNOÕ� SDUD� ELULPLQL� GH÷LúWLUPH� YH� EHOOL� ELU� YDGH� VRQXQGD� JHUL�DOPDVÕ�NRQXVXQGD�DQODúPD\D�YDUGÕNODUÕ�ELU� ILQDQVDO� LúOHPGLU��)DL]�VZDSÕ� LVH�IDUNOÕ�NUHGL�GH÷HUOHULQH�VDKLS� LNL� LúOHWPHQLQ�D\QÕ�SDUD�ELULPL��]HULQGHQ�D\QÕ�WXWDUGD� IDNDW� IDL]� NRúXOODUÕ� IDUNOÕ� ERUo� |GHPHOHULQLQ� EHOLUOL� ELU� V�UH� LoLQGH�GH÷LúWLUPHOHULGLU��6KDSLUR���������� 6ZDS�� V|]OHúPHOHULQGH� WDUDIODUÕQ�VHUEHVWoH�EHOLUOHGLNOHUL�NRúXOODUD�X\JXQ�RODUDN�JHQHOGH�ELU�EDQND�YH\D�EDúND�ELU� ILQDQVDO� NXUXPXQ� YDVÕWDVÕ\OD� \DSÕOÕU�� øKWL\DFD� X\JXQ� WXWDU� YH� YDGHOHULQ�EHOLUOHQPHVL�EDNÕPÕQGDQ�HVQHN�ROPDODUÕ� DoÕVÕQGDQ�DYDQWDMOÕ� ROPDNOD�ELUOLNWH�LNLQFLO�SD]DUODUÕQÕQ�EXOXQPDPDVÕ�QHGHQL\OH�OLNLW�GH÷LOGLUOHU��

��� 7h5.ø<(¶'(� 7h5(9� h5h1/(5ø1ø1�9(5*ø/(1'ø5ø/0(6ø�������
7�UN� YHUJL� NDQXQODUÕQGD� W�UHY� �U�QOHULQLQ� YHUJLOHQGLULOPHVL� NRQXVXQGD�|]HO�K�N�P�EXOXQPDPDNWDGÕU��$QFDN��W�UHY��U�QOHULQLQ�NXOODQÕPÕ�GROD\ÕVÕ\OD�YHUJL\L� GR÷XUDQ� ELU� ROD\� JHUoHNOHúPLúVH�� YHUJL� PHY]XDWODUÕPÕ]ÕQ� K�NP��oHUoHYHVLQGH�YHUJLOHQGLUPH�\DSÕOPDNWDGÕU���
7�UN� YHUJL� VLVWHPLQGH� ELU� JHOLULQ� KDQJL� NRúXOODU� DOWÕQGD� ROXúWX÷X� YH\D�KDQJL� NRúXOODU� DOWÕQGD� YHUJL\H� WDEL� ROGX÷X� EHOLUOHQPLúWLU�� <DQL�� ELU� YHUJL�DODFD÷ÕQGDQ� V|]� HGHELOPHN� LoLQ�� YHUJL� ERUFXQXQ� GR÷PD� úHNLOOHUL� NDQXQOD�LIDGH� HGLOPLúWLU��gUQH÷LQ��*9.� WLFDUL� ND]DQoODUGD� YHUJL� ERUFXQXQ� WDKDNNXN�HVDVÕQD� J|UH� G�]HQOHPLúNHQ�� JD\ULPHQNXO� VHUPD\H� LUDGÕQGD� WDKVLO� HVDVÕQÕ�JHWLUPLúWLU��
%X� ED÷ODPGD� YHUJL\L� GR÷XUDQ� ROD\� LOH� YHUJLQLQ� NRQXVX� YHUJL�NDQXQODUÕQGD� DoÕNoD� EHOLUOHQPHOLGLU�� 1LWHNLP�� 9HUJL� 8VXO� .DQXQX¶XQ� ����PDGGHVL�� YHUJL� DODFD÷ÕQÕQ� YHUJL� NDQXQODUÕQÕQ� YHUJL\L� ED÷ODGÕNODUÕ� ROD\ÕQ�YXNXX� �PH\GDQD� JHOPHVL�� YH\D� KXNXNL� GXUXPXQXQ� WHNHPP�O���WDPDPODQPDVÕ�� LOH� GR÷PDVÕ� úHNOLQGHGLU�� %X� QHGHQOH� YHUJL� NDQXQODUÕQGD�YHUJL� DODFD÷ÕQÕQ� YH\D� YHUJL\L� GR÷XUDQ� ROD\ODUÕQ� ELU� ROD\D� ED÷ODQPDVÕ�
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JHUHNPHNWHGLU�� %X� ROD\ÕQ� PH\GDQD� JHOPHVL� LOH� GHYOHW� DoÕVÕQGDQ� DODFDN��\�N�PO�OHU�DoÕVÕQGDQ�ELU�ERUo�GR÷DFDNWÕU��3HKOLYDQ���������������
7�UHY��U�QOHULQLQ�YHUJLOHQGLULOPHVL�DQFDN��\XNDUÕGD�YHUGL÷LPL]�DoÕNODPD�GR÷UXOWXVXQGD��ELU�YHUJL�ROD\ÕQ�GR÷PDVÕ�VRQXFXQGD�JHUoHNOHúHFHNWLU��%XUDGD�WDUWÕúÕOPDVÕ� JHUHNHQ� NRQX�� W�UHY� �U�QOHUL� ND]DQFÕQÕQ� ELU� WLFDUL� ND]DQo� PÕ��\RNVD�PHQNXO�VHUPD\H�LUDGÕPÕ�ROGX÷XGXU��
9HUJL�NDQXQODUÕPÕ]GD�WLFDUL�IDDOL\HWLQ�QH�ROGX÷X�NRQXVXQGD�D\UÕQWÕOÕ�ELU�WDQÕP� \RNWXU�� 7�UN� 7LFDUHW� .DQXQX� LVH� WLFDUL� IDDOL\HWWHQ� QH� DQODúÕOPDVÕ�JHUHNWL÷LQL�WLFDUL�LúOHWPH�ED÷ODPÕQGD�EHOLUOHPLúWLU���.Ro�����������'ROD\VÕ\OD�7�UN�7LFDUHW�.DQXQX¶XQ�����PDGGHVLQGH�EHOLUOHQHQ� IDDOL\HWOHU�*HOLU�9HUJLVL�.DQXQX� DoÕVÕQGDQ�GD� WLFDUL� IDDOL\HW� RODUDN� WDQÕPODQPDVÕ� X\JXQ�ELU� GDYUDQÕú�RODFDNWÕU���
7LFDUL� IDDOL\HWLQ� DVOL� XQVXUODUÕQGD� ELULVL� GH� IDDOL\HWLQ� V�UHNOL� RODUDN�\DSÕOPDVÕGÕU�� 1LWHNLP�� 'DQÕúWD\� ��� GDLUHVLQLQ� ������� ����� WDULKLQGH� YHUPLú�ROGX÷X�³%LU�ND]DQFÕQ� WLFDUL�ND]DQo� VD\ÕODELOPHVL� LoLQ�EXOXQPDVÕ�JHUHNHQ�HQ�|QHPOL� XQVXU� IDDOL\HWOHULQ� GHYDPOÕOÕ÷ÕGÕU´� úHNOLQGHNL� NDUDU� WLFDUL� ND]DQo�NDYUDPÕQGD�ROPDVÕ�JHUHNHQ�HQ�|QHPOL�XQVXUX�EHOLUOHPHNWHGLU���
%XQD�J|UH��ELU�W�UHY�LúOHPLQLQ�WLFDUL�ND]DQo�VD\ÕODELOPHVL�LoLQ�EDNÕOPDVÕ�JHUHNHQ�HQ�|QHPOL�XQVXU��GHYDPOÕOÕNWÕU��'ROD\ÕVÕ\OD��\DSÕODQ�EX� W�U� LúOHPOHU�ELU� GHYDPOÕOÕN� DU]� HGL\RUVD� WLFDUL� ND]DQo� RODUDN� WDQÕPODQPDVÕ� X\JXQ�RODFDNWÕU����
6HUPD\H�3L\DVDVÕ�.DQXQX¶XQ����PDGGHVL�³0HQNXO�NÕ\PHWOHU��RUWDNOÕN�YH�DODFDNOÕOÕN�KDNNÕ�VD÷OD\DQ��EHOOL�ELU�PHEOD÷Õ�WHPVLO�HGHQ��\DWÕUÕP�DUDFÕ�RODUDN�NXOODQÕODQ�� G|QHPVHO� JHOLU� JHWLUHQ�� PLVOL� QLWHOLNWH�� VHUL� KDOLQGH� oÕNDUÕODQ��LEDUHOHUL� D\QÕ� RODQ� úDUWODUÕ� NXUXOFD� EHOLUOHQHQ� NÕ\PHWOL� HYUDNWÕU´� úHNOLQGHGLU��$GÕ�JHoHQ�NDQXQ�D\QÕ�PDGGHGH�QHOHULQ�PHQNXO�NÕ\PHW�ROGX÷X�JHQLú�RODUDN�VD\PÕúWÕU�� 'ROD\ÕVÕ\OD�� V|]NRQXVX� WDQÕPÕ� GLNNDWH� DOGÕ÷ÕPÕ]GD�� W�UHY��U�QOHULQLQ�PHQNXO� NÕ\PHW� ROPDGÕ÷Õ� DQODúÕOPDNWDGÕU�� d�QN��� W�UHY� �U�QOHUL�RUWDNOÕN� KDNNÕ� VD÷ODPDGÕ÷Õ� JLEL� \DWÕUÕP� DUDFÕ� RODUDN� NXOODQÕOPDPDNWD��G|QHPVHO� JHOLU� JHWLUPHPHNWH�� PLVOL� QLWHOL÷H� KDL]� ROPDPDNWD� YH� VHUL� KDOGH�oÕNDUÕOPDPDNWDGÕU��$úD÷ÕGD�� \DSÕODQ� EX� JHQHO� GH÷HUOHQGLUPHOHULQ� ÕúÕ� DOWÕQGD�W�UHY� �U�QOHULQLQ� YHUJL� NDQXQODUÕQÕ]� NDUúÕVÕQGDNL� GXUXPXQX� D\UÕ� D\UÕ�LQFHOHQPH\H�oDOÕúÕOPÕúWÕU��
����� 9HUJL� 8VXO� .DQXQX� $oÕVÕQGDQ� 7�UHY� hU�QOHULQLQ�9HUJLOHQGLULOPHVL�
7�UHY� �U�QOHULQGH� �YDGHOL� LúOHPOHUGH�� JHOLULQ� HOGH� HGLOPH� ]DPDQÕQÕ�EHOLUOHPHN�� YHUJLOHPHQLQ� HQ� |QHPOL� XQVXUODUÕQGDQ� ELULVLGLU�� 9DGHOL� LúOHP�V|]OHúPHOHULQGH� YDGH� WDULKL� GROPDGDQ� NDU� YH\D� ]DUDUÕ� EHOLUOHPHN� RODVÕ�GH÷LOGLU��%X�QHGHQOH�YHUJLQLQ�WDKDNNXNX�V|]OHúPHGH�EHOLUOHQHQ�YDGH�WDULKLQLQ�GROPDVÕ� LOH� P�PN�Q� RODFDNWÕU�� 'L÷HU� ELU� LIDGH\OH� YHUJL\H� WDEL� ELU� NDUÕQ�ROXúPDVÕ�DQFDN�YDGH�VRQXQGD�LúOHPOHULQ�UHDOL]H�HGLOPHVL�LOH�JHUoHNOHúHFHNWLU����
�
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����� *HOLU� YH� .XUXPODU� 9HUJLVL� .DQXQX� $oÕVÕQGDQ� 7�UHY�hU�QOHULQLQ�9HUJLOHQGLULOPHVL�
7�UHY� �U�QOHULQGHQ� HOGH� HGLOHQ� ND]DQoODUÕQ� PHQNXO� VHUPD\H� LUDGÕ�VD\ÕODPD\DFD÷Õ� \XNDUÕGD� WDUWÕúÕOPÕúWÕ�� %X� ED÷ODPGD�� IRUZDUG�� IXWXUHV� YH�RSVL\RQ� LúOHPOHUL� GHYDPOÕOÕN� DU]� HGL\RUVD� WLFDUL� IDDOL\HW� VD\ÕOPDVÕ�JHUHNPHNWHGLU�� $\QÕ� ]DPDQGD� ERUo� YHUPH� LúOHPL� RODUDN� WDQÕPOD\DFD÷ÕPÕ]�VZDS� LúOHPOHULGH�GHYDPOÕOÕN�DU]�HGL\RUVD� WLFDUL� IDDOL\HW�RODUDN� WDQÕPODQPDVÕ�X\JXQGXU�� 9HUJL� NDQXQODUÕPÕ]�� WLFDUL� IDDOL\HWWHQ� HOGH� HGLOHQ� ND]DQFÕQ�YHUJLOHQGLULOPHVLQL�WDKDNNXN��HVDVÕQD�ED÷ODPÕúWÕU��'ROD\ÕVÕ\OD�ND]DQo�DODFDN�KDNNÕQÕQ� GR÷GX÷X� G|QHPGH� HOGH� HGLOPLú� VD\ÕODFDNWÕU�� %X� EDNÕPGDQ�V|]OHúPHGHQ�GR÷DQ�LúOHPOHULQ�ELU�\D�GD�ELU�NDo�G|QHP�VRQXQGD�LID�HGLOHFHN�ROPDVÕ��YHUJLQLQ�G|QHPVHO�RODUDN�WDKDNNXN�HWPHVLQH�HQJHO�WHúNLO�HWPH]���
7�UHY� �U�Q�QGHQ�GR÷DQ�ND]DQo� LVWHU� \XUW� LoLQGHQ�� LVWHUVH� \XUW� GÕúÕQGDQ�HOGH� HGLOVLQ� YHUJL\H� WDELGLU�� 'DU� \�N�PO�OHULQ� LVH� VDGHFH� 7�UNL\H¶GH�\DSWÕNODUÕ�LúOHPOHUGHQ�GROD\Õ�YHUJL\H�WDEL�RODFDNODUÕ�DúLNDUGÕU���
���� .DWPD� 'H÷HU� 9HUJLVL� .DQXQX� $oÕVÕQGDQ� 7�UHY� hU�QOHULQLQ�9HUJLOHQGLULOPHVL�
.'9� NDQXQX� DoÕVÕQGDQ� W�UHY� �U�QOHULQLQ� YHUJLOHQGLULOPHVLQGH� YHUJL\L�GR÷XUDQ� ROD\� YDGHOL� LúOHPOHU� V|]OHúPHVLQLQ� \DSÕOPDVÕ� GH÷LO�� V|]OHúPHGH�EHOLUOHQHQ� K�N�POHULQ� \HULQH� JHWLULOPHVLGLU�� 'L÷HU� ELU� LIDGH\OH� YDGHOL�LúOHPOHUGH� YHUJL\L� GR÷XUDQ� ROD\�� V|]OHúPHGH� EHOLUOHQHQ� PDOÕQ� WHVOLPL� YH\D�WHVOLP� IDWXUDVÕQÕQ� NHVLOPHVL�.'9� DoÕVÕQGDQ� YHUJL\L� GR÷XUDQ� ROD\GÕU�� (PWLD�DOÕP� YH� VDWÕPÕQD� \|QHOLN� RODUDN� G�]HQOHQHQ� W�UHY� V|]OHúPHOHULQGH��V|]OHúPHGH�\D]ÕOÕ�RODQ�IL\DW�PDOÕQ�WHVOLP�WDULKLQGH�HPVDO�EHGHOLQH�J|UH�DoÕN�ELU� úHNLOGH� G�ú�N� ROPDGÕNoD� YH\D� EX� G�ú�NO�N�P�NHOOHIoH� DoÕN� ELU� úHNLOGH�KDNOÕ� ELU� JHUHNoH\OH� DoÕNODQGÕ÷Õ� V�UHFH�.'9� \|Q�QGHQ�PDWUDK� V|]OHúPHGH�\D]ÕOÕ�RODQ�IL\DW�RODFDNWÕU��$NVL�KDOGH�PDOÕQ�HPVDO�EHGHOL�.'9�PDWUDKÕ�RODUDN�GLNNDWH�DOÕQDFDNWÕU��$QFDN��G|YL]�YH�PHQNXO�NÕ\PHW� WHVOLPLQH�\|QHOLN� W�UHY�V|]OHúPHOHUL�.'9�.DQXQX¶QXQ�����PDGGHVL�X\DUÕQFD�.'9¶GHQ�LVWLVQDGÕU���
����� 'DPJD� 9HUJLVL� .DQXQX� $oÕVÕQGDQ� 7�UHY� hU�QOHULQLQ�9HUJLOHQGLULOPHVL�
7�UHY��U�QOHUL�6HUPD\H�3L\DVDVÕ�.DQXQX¶QXQ�����PDGGHVLQH�J|UH�GDPJD�YHUJLVLQGHQ� PXDIWÕU�� $GÕ� JHoHQ� NDQXQXQ� ���� PDGGHVL� GDPJD� YHUJLVLQGHQ�PXDI� WXWXODFDN� VHUPD\H� SL\DVDVÕ� DUDoODUÕ� DUDVÕQGD� W�UHY� �U�QOHULQL� GH� GDKLO�HWPLúWLU��'L÷HU�WDUDIWDQ�'DPJD�9HUJLVL�.DQXQX¶QD�HNOL���VD\ÕOÕ� WDEORQXQ�����VÕUDVÕQGDNL� K�NPH� J|UH� W�UHY� �U�QOHUL� EX� NDQXQ� X\DUÕQFD� GD� GDPJD�YHUJLVLQGHQ�PXDI�WXWXOPXúWXU��
�����%DQND�YH�6LJRUWD�øúOHPOHUL�9HUJLVL�$oÕVÕQGDQ�7�UHY�hU�QOHULQLQ�9HUJLOHQGLULOPHVL�
%DQND�YH�6LJRUWD�0XDPHOHOHUL�9HUJLVL¶QLQ�����PDGGHVL��EDQND�YH�VLJRUWD�úLUNHWOHULQLQ� �)LQDQVDO� .LUDODPD� .DQXQX¶QD� J|UH� \DSWÕNODUÕ� LúOHPOHU� KDULo�ROPDN� �]HUH�� YH� NHQGLOHUL� YH\D� EDúNDODUÕ� KHVDEÕQD� PHQNXO� NÕ\PHW� DOÕS�VDWPD\Õ�� DOÕP�VDWÕPD� WDYDVVXI� HWPH\L� YH\D� DOÕS� VDWWÕNODUÕ� PHQNXO� NÕ\PHW�NDUúÕOÕ÷Õ�ERUoODUÕ�|GHPH\L� WDDKK�W�HWPH\L�PHVOHN�HGLQHQOHULQ��KHU�QH�úHNLOGH�
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ROXUVD�ROVXQ�\DSPÕú�ROGXNODUÕ� E�W�Q�PXDPHOHOHU� GROD\ÕVÕ\OD�NHQGL� OHKOHULQH�KHU�QH�QDP�DOWÕQGD�ROXUVD�ROVXQ�QDNGHQ�YH\D�KHVDEHQ�DOGÕNODUÕ�SDUDODUÕQ�%60�9HUJLVLQH� WDEL� ROGX÷XQX� EHOLUWPLúWLU�� <LQH� D\QÕ� NDQXQXQ� ���� PDGGHVL� LVH�NDPEL\R� DOÕP� YH� VDWÕP� LúOHPOHULQGH� NDPEL\R� VDWÕú� WXWDUÕQÕQ� %609¶QLQ�PDWUDKÕ�ROGX÷XQX�LIDGH�HWPLúWLU���
%X� ED÷ODPGD�� EX� W�U� SL\DVDODUGD�� W�UHY� �U�QOHULQLQ� IL]LNL� V|]OHúPHVL�WHVOLPGHQ� oRN� NUHGL� SL\DVDVÕ� RODUDN� LúOHP� J|UPHVL� QHGHQL\OH�� IL]LNL�PDO� YH�KL]PHW�JHUoHNOHúPHGL÷L�GXUXPODUGD�%609¶QLQ�KHVDSODQPDVÕ�]RUXQOXGXU��%X�]RUXQOXOXN� V|]OHúPH\L� DOÕP� YH� VDWÕPÕQD� DUDFÕOÕN� HGHQOHULQ�� V|]OHúPH�VRQODUÕQGD� OHKOHULQH� NXUWDM�� NRPLV\RQ� YH\D� SULP� EHGHOL� DGÕ� DOWÕQGD� DOGÕNODUÕ�SDUDODU��]HULQGHQ�%609�KHVDSOD\ÕS�|GHPHOHUL�JHUHNWLUPHNWHGLU��
$QFDN�� W�UHY� �U�QOHULQLQ� W�UOHULQGHQ� RODQ� VZDS� YH� IRUZDUG� LúOHPOHUL�VRQXFX� HOGH� HGLOHQ� ND]DQFÕQ� DUELWUDM� RODUDN� GH÷HUOHQGLULOLS�GH÷HUOHQGLULOPHPHVL� %609¶QLQ� ROXúXPXQX� HWNLOH\HFHNWLU�� d�QN��� �����VD\ÕOÕ� *LGHU� 9HUJLVL� .DQXQX� DUELWUDM� LúOHPOHULQLQ� %609¶QGHQ� LVWLVQD�ROGX÷XQX� EHOLUWPLúWLU�� $QFDN�� YHUJL� PHY]XDWÕPÕ]GD� DUELWUDM� LúOHPOHULQLQ� QH�ROGX÷XQD� GDLU� DoÕN� ELU� K�N�P� \RNWXU�� )DNDW�� OLWHUDW�UGH� DUELWUDM�� NDPEL\R�NÕVÕWODPDVÕ� EXOXQPD\DQ� �ONHOHULQ� ERUVDODUÕQGD�� D\QÕ� ]DPDQGD� NRWH� HGLOHQ�G|YL]� NXUODUÕ� DUDVÕQGDNL� IDUNODUGDQ� \DUDUODQDUDN� ND]DQo� VD÷ODPDN� �]HUH� ELU�SDUDQÕQ� XFX]� ROGX÷X� SL\DVDGDQ� DOÕQÕS�� SDKDOÕ� RODQ� SL\DVDGD� VDWPD� LúOHPL�RODUDN�WDQÕPODQPDNWDGÕU��0DOL\H�%DNDQOÕ÷Õ¶QÕQ�����������WDULK�YH������VD\ÕOÕ�PXNWH]DVÕQGD�GD�DUELWUDM�LúOHPLQL�\XNDUÕGD�YHULOHQ�úHNLOGH�WDQÕPODPÕúWÕU��
%X� ED÷ODPGD�� �ONHPL]GH� EDQNDODUÕQ� IRUZDUG� YH� VZDS� LúOHPOHULQGHQ�NHQGL� OHKOHULQH� HOGH� HWWLNOHUL� ND]DQoODU� DUELWUDM� ND]DQFÕ� RODUDN�WDQÕPODQGÕ÷ÕQGDQ�%609¶QGHQ�LVWLVQD�HGLOPLúWLU��

��� $%� h/.(/(5ø1'(� 7h5(9� h5h1/(5ø1ø1�9(5*ø/(1'ø5ø/0(6ø�
<XNDUÕGD�GD�EHOLUWWL÷LPL]�JLEL��W�UHY��U�QOHULQLQ�ROXúXP�úHNLOOHUL�IDUNOÕOÕN�J|VWHUGL÷LQGHQ� GROD\Õ� EXQODUÕQ� YHUJLOHQGLULOPHVL� GH�$%� �ONHOHUL� ED]ÕQGD� GD�GH÷LúLNOLN� DU]� HWPHNWHGLU�� � $úD÷ÕGD� EX� GH÷LúLNOLNOHU� ELU� WDEOR� \DUGÕPÕ\OD�YHULOPHPH\H�oDOÕúÕOPÕúWÕU��
hONHOHU� � � )XWXUHV� � 2SVL\RQ�� 6ZDS�
$YXVWXU\D������������ � .ø� � .ø�97� � .ø�
%HOoLND� � � 7ø� � 7ø� � 7ø�
'DQLPDUND� � � .ø� � .ø� � .ø�
)LQODQGL\D� � � .ø�97� � .ø�97� � .ø�
)UDQVD� � � .ø� � .ø� � .ø�
$OPDQ\D� � � 7ø� � .ø� � .ø�
<XQDQLVWDQ� � � .ø� � .ø� � .ø�
0DFDULVWDQ� � � .ø� � .ø� � .ø�
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øUODQGD� � � .ø� � .ø� � .ø�
øWDO\D�� � � .ø� � .ø�97� � 7ø�.ø�
/�NVHPEXUJ�� � .ø� � .ø� � .ø�
+ROODQGD� � � .ø� � .ø� � .ø�
3RUWHNL]� � � .ø�97� � .ø�97� � .ø�
øVSDQ\D� � � .ø�97� � .ø�97� � .ø�
øVYHo� � � .ø� � .ø� � .ø�
7�UNL\H� � � .ø� � .ø� � .ø�
$oÕNODPD� .ø��.ÕVPL�øVWLVQD���97��9HUJL\H�7DEL�� 7ø��7DP�øVWLVQD�
.D\QDN��ZZZ�DFWLYHILQDQV�FRP�

��� 6218d�
hONHPL]GH� ����� \ÕOÕ� NUL]LQGHQ� VRQUD� ILQDQVDO� ULVN� \|QHWLPL� ROGXNoD�|QHP� ND]DQPD\D� EDúODPÕúWÕU�� %X� DPDoOD� JHOLúWLULOHQ� W�UHY� �U�QOHULQLQ�NXOODQÕPÕ� E�W�Q� G�Q\DGD� ROGX÷X� JLEL�� �ONHPL]GH� GH� KÕ]OÕ� ELU� úHNLOGH�DUWPDNWDGÕU��g]HOOLNOH� )RUZDUG� YH� VZDS� LúOHPOHULQLQ� ����� \ÕOÕQGDQ� LWLEDUHQ�7�UN� PDOL� VLWHPLQGH� NXOODQÕOPD\D� EDúODQPDVÕ�� ø]PLU� 9DGHOL� øúOHPOHU�%RUVDVÕ¶QÕQGD� DNWLI� KDOH� JHWLULOPH\H� oDOÕúÕOPDVÕ�� EX� W�U� �U�QOHULQ� YHUJL�PHY]XDWÕPÕ]� NDUúÕVÕQGDNL� GXUXPXQX� QHW� ELU� úHNLOGH� RUWD\D� NRQXOPDVÕQÕ�JHUHNOL�NÕOPDNWDGÕU���
%X�DPDoOD�\DSWÕ÷ÕPÕ]�EX�oDOÕúPDGD��W�UHY��U�QOHULQLQ�YHUJL�PHY]XDWÕPÕ]�NDUúÕVÕQGDNL� GXUXPX� QHW� ELU� úHNLOGH� RUWD\D� NRQXOPD\D� oDOÕúÕOPÕú�� D\UÕFD�oDOÕúPDQÕQ� VRQXFXQGD� YHULOHQ� ELU� WDEOR� \DUGÕPÕ\OD� GL÷HU� �ONHOHUGHNL�YHUJLOHQGLULOPH\OH� �ONHPL]GHNL� YHUJLOHQGLULOPH� úHNOL� NDUúÕODúWÕUÕOPDOÕ� RODUDN�YHULOPLúWLU������ � � �
�
.$<1$.d$�
���$/$1�&��6KDSLUR��0XOWLRQDO�)LQDQFLDO�0DQDJHPHQW��0DVVDFKXVHWWV�������
���%5($/<��5�$��YH�0<(56��&�6���3ULQFLSOHV�2I�&RUSRUDWH�)LQDQFH��1HZ�<RUN�������
���%h.(5��6HPLK��$ù,.2ö/8��5Õ]D�YH�6(9ø/��*�YHQ��)LQDQVDO�<|QHWLP��(VNLúHKLU������������
���(52/��hPLW��9DGHOL�øúOHPOHU�3L\DVDODUÕ��øVWDQEXO�������
���+$8*(1��5�$���0RGHUQ�,QYHVWHPHQW�7KHRU\��/RQGRQ�������
���.2d��6HOLP��³)RUZDUG�6|]OHúPHOHULQLQ�+XNXNL�0DKL\HWL��9HUJL�.DQXQODUÕ��.DUúÕVÕQGDNL�'XUXPX�YH�0XKDVHEHOHúWLULOPHVL´��9HUJL�'�Q\DVÕ�'HUJLVL��6D\Õ�������.DVÕP�������
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