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g=(7����77.�YH�98.¶GD�WXWXOPDVÕ�]RUXQOX�RODQ�GHIWHUOHULQ�7�UNoH�RODUDN�YH�7�UN�SDUD�ELULPL�LOH�WXWXOPDVÕQÕQ�]RUXQOX�ROGX÷X�LIDGH�HGLOPLúWLU��)DNDW������
VD\ÕOÕ� NDQXQD� HNOHQHQ� PDGGHOHU� VRQXFXQGD�� %DNDQODU� .XUXOXQXQ� L]QL� LOH�úDUWODUÕ� WXWDQ�LúOHWPHOHUH�XOXVDO�SDUD�ELULPL�GÕúÕQGD��\DEDQFÕ�SDUD�ELULPL\OH�GHIWHU� WXWDELOPH� KDNNÕ� JHWLULOPLúWLU�� $\UÕFD�� VHUEHVW� E|OJHOHUGH� IDDOL\HW�J|VWHUHQ� LúOHWPHOHUH� GH� ���� QXPDUDOÕ� 98.� *HQHO� 7HEOL÷L� ��� PDGGHVL� LOH�
\DEDQFÕ�SDUD�ELULPL�LOH�GHIWHU�WXWDELOPH�KDNNÕ�YHULOPLúWLU��%X� oDOÕúPDGD� KDQJL� LúOHWPHOHULQ� \DEDQFÕ� SDUD� ELULPL� LOH� GHIWHU�WXWDELOHFHNOHUL�� \DEDQFÕ� SDUD�ELULPL� LOH� GHIWHU� WXWDQ� LúOHWPHOHULQ� EH\DQQDPH�
VRQUDVÕ� RUWD\D� oÕNDQ� ROXPOX�ROXPVX]� NXU� IDUNODUÕQÕ� QDVÕO�PXKDVHEHOHúWLUHELOHFHNOHUL�DoÕNODQPÕúWÕU���

$%675$&7�
$OVR��LW�LV�H[SUHVVHG�WKDW�LW�LV��LQ�UHVSHFW�RI�77.�DQG�98.��REOLJDWRU\�WR� GR� FRPSXOVRU\� ERRNNHHSLQJ� E\� 7XUNLVK� FXUUHQF\� DQG� LQ� 7XUNLVK��1HYHUWKHOHVV��DV�D�FRQVHTXHQFH�RI�DUWLFOHV�DSSHQGHG�WR�WKH�FRGH������E\�WKH�

DXWKRUL]DWLRQ�RI�WKH�&DELQHW��WKH�HQWHUSULVHV�PHHWLQJ�WKH�UHTXLUHPHQWV�KDYH�D�ULJKW� WR� GR� WKHLU� ERRNNHHSLQJ� E\� IRUHLJQ� FXUUHQF\� ZLWK� WKH� H[FHSWLRQ� RI�QDWLRQDO�FXUUHQF\��,Q�DGGLWLRQ��WKH�HVWDEOLVKPHQWV�LQ�IUHH�]RQHV�DUH�HQWLWOHG�WR�NHHS�WKH�ERRNV�LQ�IRUHLJQ�FXUUHQF\�LQ�DFFRUGDQFH�ZLWK�WKH�DUWLFOH���RI�98.�
*HQHUDO�'LUHFWLYH������,Q�WKLV�VWXG\��ZKLFK�HQWHUSULVHV�DUH�DEOH�WR�NHHS�WKHLU�DFFRXQWV�ZLWK�IRUHLJQ�FXUUHQF\�DQG�KRZ�WKH�HQWHUSULVHV�WKDW�NHHS�WKHLU�DFFRXQWV�E\�IRUHLJQ�
FXUUHQF\�DUH�DEOH�WR�NHHS�DFFRXQWDQF\�RI�QHJDWLYH�RU�SRVLWLYH�FKDQJH�LQ�UDWHV�DSSHDULQJ� DV� D� FRQVHTXHQFH� RI� DFFRXQWLQJ� WUHDWPHQWV� UHODWHG� WR� WD[HV� DQG�WKH�HIIHFWV�RI�WKHVH�UHFRUGV�DUH�WULHG�WR�EH�H[SODLQHG���'HIWHU�WXWPD��<DEDQFÕ�3DUD�%LULPL�øOH�'HIWHU�7XWPD��.XU�'H÷LúPHOHUL�%RRNNHHSLQJ��%RRNNHHSLQJ�E\�IRUHLJQ�FXUUHQF\��3DULW\�FKDQJH���
�
 0HKPHW�$NLI�(UVR\�hQLYHUVLWHVL��$÷ODVXQ�0HVOHN�<�NVHNRNXOX�



���

���*ø5øù�
<XUW� GÕúÕ� VHUPD\HOL� YH\D� \DEDQFÕ� RUWD÷D� VDKLS� LúOHWPHOHU� LoLQ�7�UN�SDUD� ELULPL� LOH� GHIWHU� WXWXOPDVÕ� ]RUXQOXOX÷X� ED]Õ� ]RUOXNODU� LoHUPHNWH\GL��g]HOOLNOH� oRN� XOXVOX� LúOHWPHOHU� LoLQ�� GL÷HU� �ONHOHUGHNL� LúOHWPHOHUL� LOH�7�UNL\H¶GH� IDDOL\HW� J|VWHUHQ� LúOHWPHOHULQLQ� PDOL� GXUXPODUÕQÕ� NDUúÕODúWÕUPDN�YH� NRQVROLGH� WDEORODU� ROXúWXUPDN� X]XQ� LúOHPOHU� JHUHNWLUPHNWH\GL�� .DQXQGD�\DSÕODQ�GH÷LúLNOLN�VRQXFXQGD�úDUWODUÕ�X\DQ�LúOHWPHOHUH�\DEDQFÕ�SDUD�ELULPL�LOH�GHIWHU� WXWPD� KDNNÕQÕQ� YHULOPHVL� \DEDQFÕ� VHUPD\HOL� YH� oRN� XOXVOX� LúOHWPHOHU�LoLQ� ROXPOX� ELU� JHOLúPH� RODUDN� J|U�OP�úW�U�� <DEDQFÕ� SDUD� FLQVLQGHQ� GHIWHU�WXWPD� KDNNÕ� LOH� LOJLOL� GH÷LúLNOLN� ����� \ÕOÕQGD� \DSÕOPÕú� ROPDVÕQD� UD÷PHQ�\DEDQFÕ�SDUD�ELULPL� LOH�GHIWHU� WXWPD� L]QL�DODQ� LON� ILUPD�2JHU�7HOHNRP������\ÕOÕ�LWLEDUL\OH�GHIWHUOHULQL�\DEDQFÕ�SDUD�ELULPL�LOH�WXWPD\D�EDúODPÕúWÕU��
����� \ÕOÕQGD� EDúOD\DQ� EX� X\JXODPD� VDGHFH� E�\�N� |OoHNOL� YH� oRN�XOXVOX� LúOHWPHOHUL� NDSVDPDNWD\GÕ�� � )DNDW� ����� \ÕOÕQGD� \D\ÕQODQDQ� ����QXPDUDOÕ�98.�*HQHO�7HEOL÷L� LOH�VHUEHVW�E|OJHOHUGH�IDDOL\HW�J|VWHUHQ�JHUoHN�YH\D�W�]HO�NLúLOHUH�GH�\DEDQFÕ�SDUD�ELULPL�LOH�GHIWHU�WXWPD�L]QL�YHULOPLúWLU��%X�L]LQ� LOH� ELUOLNWH� VDGHFH� E�\�N� YH� oRN� XOXVOX� LúOHWPHOHU� GH÷LO�� VHUEHVW�E|OJHOHUGH�IDDOL\HW�J|VWHUHQ�LúOHWPHOHUGH�LVWHGLNOHUL�\DEDQFÕ�ELU�SDUD�ELULPL�LOH�GHIWHU�WXWPD�LPNDQÕQÕ�HOGH�HWPLúOHUGLU���
<DEDQFÕ�SDUD�ELULPL�LOH�GHIWHU�WXWPD�LOH�LOJLOL�NDQXQ�PDGGHOHUL������YH� ����� \ÕOODUÕQGD� \D\ÕQODQPÕú� ROPDVÕQD� UD÷PHQ�� úDUWODUÕ� X\DQ� LúOHWPHOHU�WDUDIÕQGDQ�EX�L]QLQ�NXOODQÕOPDVÕ�2JHU�7HOHNRP�|UQH÷LQGH�ROGX÷X�JLEL�KHQ�]�\HQL�X\JXODPD\D�EDúODQDQ�ELU�GXUXPGXU��%X�X\JXODPD�QHWLFHVLQGH�|]HOOLNOH�YHUJL�LOH�LOJLOL�LúOHPOHUGH�YHUJL�ND\EÕQÕQ�|QOHQPHVL�DoÕVÕQGDQ��NXU�GH÷LúPHOHUL�QHGHQL\OH� RUWD\D� oÕNDQ� NXU� IDUNODUÕQÕQ� QDVÕO� PXKDVHEHOHúWLULOHFH÷L� |QHPOL�ROPDNWDGÕU�� .RQX� LOH� LOJLOL� NDQXQ� PDGGHOHULQGH� KDQJL� LúOHWPHOHULQ� \DEDQFÕ�SDUD� ELULPL� LOH� GHIWHU� WXWDELOHFHNOHUL�� EH\DQQDPHOHULQL� QDVÕO� YHUHFHNOHUL� JLEL�KXVXVODUÕQ� DoÕNODQPÕú� ROPDVÕQD� UD÷PHQ� RUWD\D� oÕNDFDN� RODQ� NXU�GH÷LúPHOHULQLQ� QDVÕO� PXKDVHEHOHúWLULOHFH÷L� KXVXVODUÕ� DoÕNODQPDPÕú� YH�OLWHUDW�UGH� GH� GR÷UXGDQ� EX� NRQX� LOH� LOJLOL� RODUDN� \DSÕOPÕú� ELU� oDOÕúPD\D�XODúÕODPDPÕúWÕU��%X�DoÕGDQ�\DSÕODQ�oDOÕúPD��RUWD\D�oÕNDQ�NXU�IDUNODUÕQÕQ�QDVÕO�PXKDVHEHOHúWLULOHELOPHVL� JHUHNWL÷L� KXVXVXQGD� NXOODQÕFÕODUD� ELOJL�VXQDELOHFHNWLU���
%X� oDOÕúPDQÕQ� ELULQFL� E|O�P�QGH� GHIWHU� WXWPD� LOH� LOJLOL� KXVXVODU�DoÕNODQPÕú� YH� KDQJL� LúOHWPHOHULQ� KDQJL� GHIWHUOHUL� QDVÕO� WXWPDODUÕ� JHUHNWL÷L��LOJLOL� NDQXQ� PDGGHOHULQH� J|UH� EHOLUWLOPLúWLU�� øNLQFL� E|O�PGH� NDQXQ�PDGGHVLQGH� \DSÕODQ� GH÷LúLNOLN� VRQXFXQGD�� KDQJL� LúOHWPHOHULQ� \DEDQFÕ� SDUD�ELULPL� LOH� YH� QDVÕO� GHIWHU� WXWDELOHFHNOHUL� EHOLUWLOPLúWLU�� ho�QF�� E|O�PGH� LVH��\DEDQFÕ� SDUD� ELULPL� LOH� GHIWHU� WXWDQ� LúOHWPHOHULQ� YHUJL� LOH� LOJLOL� RODUDN�EH\DQQDPH� YHUPH�� YHUJL� |GHPH� YH� JHFLNPH� FH]DVÕ� LOH� YHUJL\L� |GHPHOHUL�GXUXPXQGD�PXKDVHEH�ND\ÕWODUÕQÕQ�QDVÕO�ROPDVÕ�JHUHNWL÷L�|UQHNOHU�\DUGÕPÕ\OD�DoÕNODQPÕúWÕU�� 6RQXo� E|O�P�QGH� LVH� \DEDQFÕ� SDUD� ELULPL� LOH� GHIWHU� WXWDQ�
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LúOHWPHOHULQ� NXU� GH÷LúPHOHULQGHQ� YH� \DSWÕNODUÕ� \HYPL\H� ND\ÕWODUÕQGDQ� QDVÕO�HWNLOHQGLNOHUL�EHOLUWLOPLúWLU��
�

����'()7(5�7870$�ø/(�ø/*ø/ø�+h.h0/(5�9(�<$%$1&,�� 3$5$�%ø5ø0ø�ø/(�'()7(5�787$%ø/0(�+$..,���
%X� E|O�PGH� 77.� YH� 98.¶QD� J|UH� GHIWHU� WXWPD� KDNNÕQGD� ELOJL�YHULOHUHN��KDQJL�úDUWODUÕ� WDúÕ\DQ�LúOHWPHOHULQ�GL÷HU� LúOHWPHOHUGHQ�IDUNOÕ�RODUDN�\DEDQFÕ�SDUD�ELULPL� LOH�GHIWHU� WXWDELOHFHNOHUL� LOJLOL� NDQXQ�YH�\|QHWPHOLNOHUOH�DoÕNODQPÕúWÕU��
�����'HIWHU�7XWPD�øOH�øOJLOL�+�N�POHUL�
hONHPL]GH� WLFDUL� GHIWHU� WXWPD� LOH� LOJLOL� K�N�POHU�� 77.¶QXQ������ PDGGHVL� LOH� 98.¶QXQ� ����� PDGGHVLQGH� G�]HQOHQPLúWLU�� 77.� ����PDGGHVLQGH�� ³+HU� WDFLU�� LúOHWPHVLQLQ� LNWLVDGL� YH� PDOL� GXUXPXQX�� ERUo� YH�DODFDN�P�QDVHEHWOHULQL�YH�KHU�Lú�\ÕOÕ�LoLQGH�HOGH�HGLOHQ�QHWLFHOHUL�WHVSLW�HWPHN�PDNVDGÕ\OD��LúOHWPHVLQLQ�PDKL\HW�YH�|QHPLQLQ�JHUHNWLUGL÷L�E�W�Q�GHIWHUOHUL�YH�ELOKDVVD�� GL÷HU� NDQXQODUÕQ� K�N�POHUL� PDKIX]� NDOPDN� �]HUH�� DúD÷ÕGDNL�GHIWHUOHUL�7�UNoH�RODUDN�WXWPD\D�PHFEXUGXU´�úHNOLQGH�G�]HQOHQPLúWLU��.DQXQ�PDGGHVLQGH� EHOLUWLOGL÷L� JLEL� KHU� WDFLU� JHUHNOL� RODQ� GHIWHUOHUL� 7�UNoH� RODUDN�WXWPDN�]RUXQGDGÕU���
$\UÕFD�� 0XKDVHEHQLQ� 7HPHO� .DYUDPODUÕQGDQ� RODQ� 3DUD\OD� gOoPH�NDYUDPÕ� JHUH÷LQFH� GH�� PXKDVHEH� LúOHPOHULQLQ� XOXVDO� SDUD� ELULPLQH� J|UH�\DSÕOPDOÕVÕ�]RUXQOXGXU��
ùLUNHWOHU�� \HYPL\H� GHIWHUL�� GHIWHUL� NHELU�� HQYDQWHU� GHIWHUL� YH� NDUDU�GHIWHUL��.DPX� úLUNHWOHUL�� �+XVXVL� KXNXN� K�N�POHULQH� J|UH� LGDUH� HGLOPHN�YH\D� WLFDUv� úHNLOGH� LúOHWLOPHN� �]HUH� GHYOHW�� YLOD\HW�� EHOHGL\HOHU� JLEL� DPPH�K�NPL� úDKÕVODUÕ� WDUDIÕQGDQ� NXUXODQ� YH� K�NPL� úDKVL\HWL� EXOXQPD\DQ� WLFDUL�LúOHWPHOHU� LOH� GHUQHNOHU� WDUDIÕQGDQ� NXUXODQ� WLFDUL� LúOHWPHOHU� YH� EXQODUD�EHQ]H\HQ�YH�K�NPL�úDKVL\HWL�ROPD\DQ�GL÷HU� WLFDUL� WHúHNN�OOHU���NDUDU�GHIWHUL�KDULo� \XNDUÕGDNL� \D]ÕOÕ� GHIWHUOHUL� WXWPDN� ]RUXQGDGÕUODU�� %LULQFL� 6ÕQÕI�ùDKÕVODU�� NDUDU� GHIWHUL� KDULo� ROPDN� �]HUH� \HYPL\H� GHIWHUL�� GHIWHUL� NHELU��HQYDQWHU� GHIWHULQL�� øNLQFL� 6ÕQÕI� úDKÕVODU�� LúOHWPHVLQLQ� PDKL\HW� YH� |QHPLQH�J|UH�VDGHFH�LúOHWPH�GHIWHUL�WXWPDN�]RUXQGDGÕU��
98.¶QX����¶\H�J|UH�WXWXODFDN�GHIWHU�YH�ND\ÕWODUÕQ�7�UNoH�WXWXOPDVÕ�PHFEXUL� RODUDN� NDEXO� HGLOPLúWLU�� .DQXQD� J|UH�� JHUoHN� YH� W�]HO� NLúLOHU� EX�NDQXQXQ�HVDVODUÕQD�J|UH�77.¶GD�VD\ÕODQ�GHIWHUOHUL�WXWPD\D�PHFEXUGXUODU���
� 7LFDUHW�YH�VDQDW�HUEDEÕ��
� 7LFDUHW�úLUNHWOHUL��
� øNWLVDGL�NDPX�P�HVVHVHOHUL��

�
� $FDU�'XUPXú�� 7HWLN�1LO�IHU��*HQHO�0XKDVHEH� 'HWD\�<D\ÕQFÕOÕN�� ��� %DVNÕ�� $QNDUD� ������V����� 3HKOLYDQ�2VPDQ��9HUJL�+XNXNX� 'HU\D�.LWDEHYL��7UDE]RQ�������V�������.ÕUEDú�6DGÕN��9HUJL�+XNXNX� ����%DVNÕ��6L\DVDO�.LWDEHYL��$QNDUD�������V�����
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� 'HUQHN�YH�YDNÕIODUD�DLW�LNWLVDGL�LúOHWPHOHU���
� 6HUEHVW�PHVOHN�HUEDEÕ��
� dLIWoLOHU�JLEL��
98.����¶GH�LVH�JHOLU�YHUJLVLQGHQ�PXDI�RODQ�HVQDI�YH�oLIWoLOHU��*HOLU�9HUJLVL� .DQXQXQD� J|UH� ND]DQoODUÕ� J|W�U�� RODUDN� WHVSLW� HGLOHQOHU� LOH� J|W�U��JLGHU� XVXO�QH� WDEL� RODQ� oLIWoLOHU�� � NXUXPODU� YHUJLVLQGHQ� PXDI� RODQ� øNWLVDGL�.DPX�0�HVVHVHOHUL� LOH� GHUQHN� YH� YDNÕIODUD� DLW� LNWLVDGL� LúOHWPHOHU� KDNNÕQGD�X\JXODQDPD\DFD÷Õ�EHOLUWLOPLúWLU��
�����<DEDQFÕ�3DUD�%LULPL�øOH�'HIWHU�7XWDELOPH�ø]QL�9H�ùDUWODUÕ�
77.¶QXQ� GHIWHU� WXWPD� LOH� LOJLOL� ���� PDGGHVL� GH÷LúPHGHQ� GHYDP�HWPHNWHGLU�� )DNDW� 98.¶GDNL� LOJLOL� PDGGH� ����������� WDULKL� LWLEDUL\OH�� EX�WDULKWH� \�U�UO�÷H� JLUHQ� ����� VD\ÕOÕ� NDQXQXQ� ��� PDGGHVL� LOH� ���� VD\ÕOÕ�98.¶QXQ�����PDGGHVL� �GHIWHU�YH�ND\ÕWODU�KDNNÕQGDNL�K�N�POHU��GH÷LúLNOL÷H�WDEL� WXWXOPXúWXU�� ����� VD\ÕOÕ� NDQXQOD� 98.¶QD� HNOHQHQ� IÕNUDODU� VRQXFXQGD��úDUWODUÕ� X\DQ� WDFLUOHUH� GHIWHUOHUGH� 7�UNoH� ND\ÕWODU� EXOXQPDN� ND\GÕ\OD�\DEDQFÕ� ELU� GLOGHQ� GH� ND\ÕW� \DSPD� YH� \DEDQFÕ� SDUD� ELULPL� LOH� EHOJH�G�]HQOHPH�YH�ND\ÕW�WXWPD�LPNDQÕ�VD÷ODQPÕúWÕU��
øOJLOL� NDQXQXQ� �E�PDGGHVLQH� J|UH�� LOJLOL� G|QHP�GHIWHU� WDVGLN� WDULKL�LWLEDUL\OH� |GHQPLú� VHUPD\HVL� �\XUW� GÕúÕQGD� NXUXODQ� úLUNHWOHULQ� 7�UNL\H¶\H�D\UÕODQ� |GHQPLú� VHUPD\HVL�� HQ� D]� ���� PLO\RQ� $%'� GRODUÕ� \D� GD� PXDGLOL�\DEDQFÕ�SDUD�NDUúÕOÕ÷Õ�7�UN�/LUDVÕ�YH�VHUPD\HVLQLQ�HQ�D]����¶Õ�� LNDPHWJDKÕ��NDQXQL� YH� Lú� PHUNH]L� 7�UNL\H¶GH� EXOXQPD\DQ� NLúLOHUH� DLW� RODQ� LúOHWPHOHUH��ND\ÕWODUÕQÕ� 7�UN� SDUD� ELULPL� GÕúÕQGD� EDúND� ELU� SDUD� ELULPL\OH� WXWPDODUÕQD�EDNDQODU�NXUXOXQFD�L]LQ�YHULOHELOPHNWHGLU���
<DEDQFÕ�SDUD�ELULPL�LOH�GHIWHU�WXWPD�KDNNÕQÕ�ND]DQDQ�LúOHWPHOHU�7�UN�3DUD� ELULPL\OH� \DSWÕNODUÕ� LúOHPOHUL� LVH� LúOHPLQ� JHUoHNOHúWL÷L� J�Q�Q� 7�UNL\H�&XPKXUL\HWL�0HUNH]�%DQNDVÕ�G|YL]�DOÕú�NXUX\OD�LOJLOL�SDUD�ELULPLQH�oHYLUHUHN�PXKDVHEH�ND\ÕWODUÕQGD�L]OH\HELOPHNWHGLUOHU��
%X�LúOHWPHOHU��LNWLVDGL�NÕ\PHWOHULQ�GH÷HUOHUL�LOH�YHUJL�PDWUDKÕQÕ�ND\ÕW�\DSÕODQ� SDUD� ELULPLQH� J|UH� WHVSLW� HGHFHNOHUGLU�� )DNDW� EH\DQQDPHQLQ� LVH�LOJLOL�D\ÕQ�LON�J�Q�Q�Q�NXUX\OD�7�UN�SDUDVÕQD�oHYULOHUHN�EH\DQ�HGLOPHVL�YH� YHUJL� |GHPH�� PDKVXS� LOH� LDGH� LúOHPOHULQGH� GH� 7�UN� SDUDVÕQD� J|UH�LúOHP�\DSÕOPDVÕ�JHUHNPHNWHGLU���
%X�P�NHOOHIOHU��LOJLOL�NDQXQ�PDGGHVL�JHUH÷LQFH�GL÷HU�SDUD�ELULPL\OH�ND\ÕW�WXWWXNODUÕ�V�UHFH�P�NHUUHU������PDGGHQLQ�$�IÕNUDVÕ�X\DUÕQFD�HQIODV\RQ�G�]HOWPHVL�\DSDPDPDNWD�YH�7�UN�SDUD�ELULPL\OH�ND\ÕW�\DSPD\D�EDúODPDODUÕ�KDOLQGH� GH� �o� \ÕO� V�UH� LOH� DQÕODQ� PDGGHQLQ� K�NP�QGHQ� GH�\DUDUODQDPDPDNWDGÕUODU��
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� KWWS���ZZZ�JHOLUOHU�JRY�WU�JHOLU��QVI�NRELYHUPXNRGHY"2SHQ3DJH�������������� %D]Õ� .DQXQODUGD� YH� ���� 6D\ÕOÕ� .DQXQ� +�NP�QGH� .DUDUQDPHGH� 'H÷LúLNOLN� <DSÕOPDVÕ�+DNNÕQGD�.DQXQ��.DQXQ�1R����������7HPPX]������WDULK�YH�������VD\ÕOÕ�5HVPL�*D]HWH��



���

����� \ÕOÕQGD� \D\ÕQODQDQ� ���� QXPDUDOÕ� 98.� *HQHO� 7HEOL÷L� LOH�VDGHFH� \XNDUÕGD� DoÕNODQDQ� úDUWODUÕ� WDúÕ\DQ� LúOHWPHOHUH� GH÷LO�� VHUEHVW�E|OJHOHUGH�IDDOL\HW�J|VWHUHQ�JHUoHN�YH\D�W�]HO�NLúLOHUH�GH�\DEDQFÕ�SDUD�ELULPL�LOH� GHIWHU� WXWPD� L]QL� YHULOPLúWLU�� %X� WHEOL÷LQ� ��� PDGGHVLQH� J|UH�� WDP�P�NHOOHIL\HWH� WDEL� JHOLU� YH\D� NXUXPODU� YHUJLVL� P�NHOOHIOHULQLQ� �DGL�RUWDNOÕNODU�� NROOHNWLI� YH� DGL� NRPDQGLW� úLUNHWOHU� GDKLO�� VHUEHVW� E|OJHGH�IDDOL\HWWH�EXOXQDQ�úXEHOHUL�LOH�VHUEHVW�E|OJHGH�IDDOL\HWWH�EXOXQDQ�JHUoHN�YH\D�W�]HO� NLúLOHULQ� VHUEHVW� E|OJH� GÕúÕQGD� DQFDN� 7�UNL\H� VÕQÕUODUÕ� LoHULVLQGH�IDDOL\HWWH� EXOXQDQ� úXEHOHUL� KDULo� ROPDN� �]HUH�� VHUEHVW� E|OJHGH� IDDOL\HW�J|VWHUHQ�JHUoHN�YH\D�W�]HO�NLúLOHUGHQ�LVWH\HQOHULQ��GHIWHU�ND\ÕWODUÕQÕ�7�UN�SDUD�ELULPL�GÕúÕQGD��7�UNL\H�&XPKXUL\HW�0HUNH]�%DQNDVÕQFD��NXUX�J�QO�N�RODUDN�EHOLUOHQHQ�� KHUKDQJL� ELU� \DEDQFÕ� SDUD� ELULPL� LOH� GH� \DSDELOPHOHULQH�0DOL\H�%DNDQOÕ÷ÕQFD�L]LQ�YHULOPLúWLU��
6HUEHVW�E|OJHOHUGH�IDDOL\HW�J|VWHUHQ�LúOHWPHOHUGH�LNWLVDGL�NÕ\PHWOHULQ�GH÷HUOHUL� LOH� YHUJL� PDWUDKÕQÕ� ND\ÕW� \DSÕODQ� SDUD� ELULPLQH� J|UH� WHVSLW�HGHFHNOHUGLU�� $\QÕ� úHNLOGH� EH\DQQDPHOHULQL� LOJLOL� D\ÕQ� LON� J�Q�Q�Q�NXUX\OD� 7�UN� SDUDVÕQD� oHYLUHUHN� EH\DQ� HGHFHNOHU� YH� YHUJL� |GHPH��PDKVXS�LOH�LDGH�LúOHPOHULQGH�GH�7�UN�SDUDVÕQD�J|UH�LúOHP�\DSDFDNODUGÕU���
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E�� gGHPH� WDULKLQGHNL� GRODU� NXUX� LOH� EH\DQQDPH� WDULKLQGHNL�NXUXQ�GH÷LúPHVL�YH������<7/�ROPDVÕ�GXUXPX��
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F�� gGHPH� WDULKLQGHNL� GRODU� NXUX� LOH� EH\DQQDPH� WDULKLQGHNL�NXUXQ�GH÷LúPHVL�YH������<7/�ROPDVÕ�GXUXPX��
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9HUJLQLQ�|GHQHFH÷L�D\�LoHULVLQGH�NXU�DUWDUVD�LúOHWPH���������\HULQH��������� |GHPHNWH�� NXU� D]DOÕUVD� �������� |GHPHNWHGLU�� .XUGDNL� ROXPOX� YH�ROXPVX]� JHOLúPHOHUH� ED÷OÕ� RODUDN� ND\ÕWODUÕQÕ� GRODU� RODUDN� WXWDQ� LúOHWPHQLQ�\HYPL\H� ND\ÕWODUÕ� YH� |GHPHGH� EXOXQGX÷X� GRODU� WXWDUÕ� GH÷LúLUNHQ� YHUJL�GDLUHVLQLQ� DODFD÷Õ� ������� <7/�� <7/� RODUDN� GH÷LúPHGHQ� |GHQPHNWHGLU��.XUGDNL� GH÷LúPHOHUH� ED÷OÕ� RODUDN� RUWD\D� oÕNDQ� ROXPOX� YH\D� ROXPVX]� NXU�IDUNODUÕ� LVH� ���� YH\D� ���� QXPDUDOÕ� JHOLU� WDEORVX� KHVDSODUÕQD�ND\GHGLOPHNWHGLU���
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]DPDQÕQGD�|GH\HPH]OHUVH��YHUJL�ERUoODUÕQÕ�JHFLNPH�IDL]L�LOH�ELUOLNWH�|GHPHN�]RUXQGDGÕUODU�� *HFLNPH� ]DPPÕ� RUDQÕ�� ����������� WDULKOL� YH� ������ VD\ÕOÕ�UHVPL� JD]HWH� NDUDUÕ\OD� KHU� D\� D\UÕ� D\UÕ� X\JXODQPDN� úDUWÕ\OD� ����� RODUDN�EHOLUOHQPLúWLU��9HUJL�ERUFXQX�]DPDQÕQGD�|GH\HPH\HQ� LúOHWPHOHU�KHU� D\� LoLQ������ RUDQÕQGD� JHFLNPH� IDL]L� KHVDSOD\DUDN� YHUJL� ERUoODUÕQÕ� FH]DOÕ� RODUDN�|GH\HFHNOHUGLU����
gUQH÷LQ�� \XNDUÕGDNL� |UQHNWH� EDKVHGLOHQ�;<=� LúOHWPHVLQLQ� |GHPHVL�JHUHNHQ� YHUJL� ERUFX� PXKDVHEH� ND\ÕWODUÕQGD� �������� YH� EH\DQQDPHGH� LVH������������ �������<7/�RODUDN�J|U�OPHNWHGLU��;<=�LúOHWPHVL�YHUJLVLQL�ELU�D\� JHFLNPHOL� RODUDN� |GH\HFHN� ROXUVD�� LúOHWPHQLQ� |GHPHVL� JHUHNHQ� JHFLNPH�IDL]L�������<7/����� �����<7/�YH�JHFLNPH�IDL]L� LOH�ELUOLNWH�<7/�RODUDN�|GHPHVL�JHUHNHQ�WRSODP�WXWDU��������<7/�RODFDNWÕU���
øúOHWPHQLQ�WDKDNNXN�HGHQ�NXUXPODU�YHUJLVL�ERUFXQX�V�UHVL�LoHULVLQGH�GH÷LO�GH�ELU�D\�VRQUD�|GHPHN�LVWHPHVL�GXUXPXQGD�NXUGDNL�GH÷LúPHOHUH�ED÷OÕ�RODUDN� \DSPDVÕ� JHUHNHQ� WDKDNNXN� ND\ÕWODUÕQÕQ� DúD÷ÕGDNL� úHNLOGH� \DSÕOPDVÕ�X\JXQ�RODFDNWÕU���
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