
6�OH\PDQ�'HPLUHO�hQLYHUVLWHVL��øNWLVDGL�YH�øGDUL�%LOLPOHU�)DN�OWHVL��<�������&����6���V����������
�

7h5.ø<(¶1ø1�8/86/$5$5$6,��3$=$5�),56$7/$5,1,1�%(/ø5/(10(6ø1'(�6:27�$1$/ø=ø�8<*8/$0$6,�
�

'U�%XUFX�ø/7(5�7$%$.


g=(7����%X� DUDúWÕUPDGD�� LKUDFDWoÕODUD� 6:27� DQDOL]L� X\JXODQDUDN�7�UNL\H¶QLQ�XOXVODUDUDVÕ�SD]DU�IÕUVDWODUÕ�EHOLUOHQPH\H�oDOÕúÕOPÕúWÕU��$UDúWÕUPD�NDSVDPÕQGD� ���� LPDODWoÕ�LKUDFDWoÕ� ILUPDGDQ� HOGH� HGLOHQ� DQNHW� VRQXoODUÕ�GH÷HUOHQGLUPH\H�DOÕQPÕúWÕU��$UDúWÕUPD�EXOJXODUÕQGD�VHNW|UOHULQ�XOXVODUDUDVÕ�SD]DUODUGD�UHNDEHWoL��VW�QO�N�VD÷ODPDODUÕ� �DoÕVÕQGDQ�|QHPOL�RODQ� IDNW|UOHU�YH� EX� V�UHoWH� NDUúÕODúDELOHFHN� WHKGLW� YH� IÕUVDWODU� EHOLUOHQPH\H� oDOÕúÕOPÕúWÕU��(OGH�HGLOHQ��YHULOHULQ��úLUNHWOHULQ��J�oO��\DQODUÕQÕQ�NRUXQDUDN��]D\ÕI�\DQODUÕQ�JHOLúWLULOPHVL�YH�NDUúÕODúÕODELOHFHN� WHKGLW�YH� IÕUVDWODUD�J|UH�X\JXQ�DGÕPODUÕQ�DWÕODELOPHVLQL� VD÷ODPDN� DoÕVÕQGDQ� X\JXQ� ELU� \RO� J|VWHULFL� RODFD÷Õ�G�ú�Q�OPHNWHGLU���
*ø5øù�
�.�UHVHOOHúPH�� JHOLúPHNWH� RODQ� �ONHOHULQ� G�Q\D� SD]DUODUÕQD�E�W�QOHúPH�oDEDODUÕ��KÕ]OÕ� WHNQRORMLN�GH÷LúLP��YH�EXQD�EHQ]HU�ELU�oRN�IDNW|U�SD]DU� IÕUVDWODUÕQÕ� úHNLOOHQGLUPHNWHGLU��%X�GH÷LúLPOHU� VRQXFXQGD�RUWD\D�oÕNDQ�IÕUVDWODUÕQ� X\JXQ� úHNLOGH� GH÷HUOHQGLULOPHVL� ILUPDODUD� EDúDUÕ��GH÷HUOHQGLULOPHPHVL� LVH� EDúDUÕVÕ]OÕN� JHWLUHFHNWLU�� %X� QHGHQOH� PHYFXW� YH�SRWDQVL\HO� SD]DU� IÕUVDWODUÕQÕQ� EHOLUOHQPHVL� ILUPDODUÕQ� X]XQ� G|QHPOL�EDúDUÕODUÕQGD�DQDKWDU�URO��R\QDPDNWDGÕU��3D]DU�IÕUVDWODUÕQÕQ�GH÷HUOHQGLULOPHVL�V�UHFL� ILUPDQÕQ� PHYFXW� YH� SRWDQVL\HO� ND\QDNODUÕ� LOH� oHYUHVHO� IDNW|UOHULQ�GH÷HUOHQGLULOPHVLQL� LoHUPHNWHGLU�� )LUPDODUÕQ� VWUDWHMLN� SODQODUÕQÕ� SD]DU�IÕUVDWODUÕ� GR÷UXOWXVXQGD� JHUoHNOHúWLUPHOHUL� � UHNDEHWoL� �VW�QO�N� VD÷ODPD� YH�GHYDP�HWWLUHELOPH�DoÕVÕQGDQ�|QHP�WDúÕPDNWDGÕU��
3D]DU�IÕUVDWODUÕ�ILUPDODU�DoÕVÕQGDQ�ROGX÷X�NDGDU��ONHOHU�DoÕVÕQGDQ�GD�|QHP� WDúÕPDNWDGÕU�� 7�UNL\H¶QLQ� XOXVODUDUDVÕ� SD]DU� IÕUVDWODUÕQÕQ�EHOLUOHQPHVLQGH�� HQ� JHUoHNoL� ELOJLOHUH� XODúÕODELOHFHN� ND\QDN� RODUDN� GÕú�SD]DUODUGD� IDDOL\HWWH� EXOXQDQ� ILUPDODUÕ� J|VWHUHELOLUL]�� %X� QHGHQOH� oDOÕúPDGD�7�UNL\H¶QLQ� XOXVODUDUDVÕ� SD]DU� IÕUVDWODUÕQÕQ� EHOLUOHQPHVL� DPDFÕ\ODGD� GÕú�


�� '(h��øúOHWPH�)DN�OWHVL��øúOHWPH�%|O�P���$UDú��*|U���
��� :LOOLDP�/D]HU�DQG�-DPHV�'��&XOOH\���0DUNHWLQJ�0DQDJHPHQW��+RXJKWRQ�0LIIOLQ�&RPSDQ\��

86$��������V����



7$%$.��

���

�����

SD]DUODUGD� IDDOL\HWWH� EXOXQDQ� LKUDFDWoÕ� ILUPDODUD� 6:27� DQDOL]L� �J�oO�� YH��]D\ÕI�\DQODU�LOH�IÕUVDWODU�YH�WHKGLWOHU�DQDOL]L���X\JXODQPÕúWÕU���
�
���6:27�$1$/ø=ø�
�)LUPDODUÕQ� YH� �ONHOHULQ� GÕú� SD]DUODUGD� UHNDEHWoLOLNOHULQL�V�UG�UHELOPHOHUL�� GH÷LúHQ� NRúXOODUÕ� oRN� L\L� DQDOL]� HGHUHN� PXKWHPHO�JHOLúPHOHUL� |QJ|U�S�� NHQGL� ND\QDN� YH� EHFHULOHULQL� HQ� L\L� úHNLOGH�GH÷HUOHQGLUPHOHULQH�ED÷OÕGÕU��
�%X�DPDoOD�NXOODQÕODELOHFHN�\|QWHPOHUGHQ�ELULVL�GH�6:27�DQDOL]LGLU��6:27�DQDOL]L�|QFHOLNOH�ILUPD�VWUDWHMLOHULQLQ�ROXúWXUXOPDVÕ�LoLQ�VXQXOPXú�ELU�PRGHOGLU�� 6:27� DQDOL]LQLQ� HVDVÕ�� LúOHWPHQLQ� J�oO�� YH� ]D\ÕI� \DQODUÕQÕ�VDSWDPDN�� EXQD� NDUúÕOÕN� SD]DUGDNL� IÕUVDW� YH� WHKGLWOHUL� WHVSLW� HWPHN� YH� EX�XQVXUODU� DUDVÕQGD� X\JXQ� HWNLOHúLPL� VD÷OD\DFDN� UHNDEHW� VWUDWHMLOHULQL�ROXúWXUPDNWÕU��
*�oO�� YH� ]D\ÕI� \DQODU� LOH� WHKGLW� YH� IÕUVDWODUÕQ� EHOLUOHQPHVL� ILUPDODU�LoLQ�X\JXODQDELOHFH÷L�JLEL�VHNW|UOHU�YH��ONHOHU�LoLQ�GH�X\JXODQDELOLU��.LúLOHULQ��ILUPDODUÕQ�� HQG�VWULOHULQ� YH\D� �ONHOHULQ�� NHQGLOHULQL� HQ� L\L� QRNWDODUD�WDúÕ\DELOHFHN� VWUDWHMLOHUL� ROXúWXUXS� X\JXOD\DELOPHOHUL� J�oO�� YH� ]D\ÕI� \|QOHUL�LOH� WHKGLW� YH� IÕUVDWODUÕQ� VLVWHPDWLN� ELU� DQDOL]LQL� JHUHNWLUPHNWHGLU�� 3D]DU�IÕUVDWODUÕQÕQ�YH�ILUPD�LPNDQODUÕQÕQ�EX�úHNLOGH�EHOLUOHQLS�HQ�X\JXQ�VWUDWHMLOHULQ�ROXúWXUXOPDVÕ� UHNDEHWoLOL÷LQ� V�UG�U�OHELOPHVLQH� |QHPOL� NDWNÕODU�VD÷OD\DFDNWÕU��
�
���$5$ù7,50$1,1�$0$&,�9(�<g17(0ø�
�$UDúWÕUPDQÕQ�DPDFÕ�� LKUDFDWoÕ� ILUPDODUÕQ�GROD\ÕVÕ\OD�GD�7�UNL\H¶QLQ�XOXVODUDUDVÕ�SD]DUODUGDNL�IÕUVDW�DQDOL]LQL�RUWD\D�NR\PDNWÕU��3D]DU�IÕUVDW�DQDOL]L�6:27� DQDOL]LQH� X\JXQ� ELU� IRUPDW� LoHUVLQGH� ILUPDODUD� \|QHOWLOHQ� G|UW� DoÕN�XoOX�VRUX�LOH�JHUoHNOHúWLULOPLúWLU���%X�VRUXODU�LOH�ILUPDODUGDQ��

� )DDOL\HWWH� EXOXQGXNODUÕ� VHNW|U�Q� UHNDEHW� J�F�Q�� YH� GÕú� SD]DU�EDúDUÕVÕQÕ�ROXPVX]�HWNLOH\HQ�VHNW|UOHULQH�|]J��]D\ÕI�\|QOHUL�
� )DDOL\HWWH� EXOXQGXNODUÕ� VHNW|U�Q� UHNDEHW� J�F�Q�� YH� GÕú� SD]DU�EDúDUÕVÕQÕ�ROXPOX�HWNLOH\HQ��VHNW|U�Q�]H�|]J��NXYYHWOL�\|QOHUL��

��� -RKQ� 3HDUFH� DQG� 5LFKDUG� %�� 5RELQVRQ��6WUDWHJLF�0DQDJHPHQW�� ��HG��� ,UZLQ� %RRN� 7HDP��
������V������

��� +HLQ]� :HLKULFK�� ³$QDO\]LQJ� WKH� &RPSHWLWLYH� DGYDQWDJHV� RI� *HUPDQ\� ZLWK� WKH� 72:6�
0DWUL[�DQ�$OWHUQDWLYH�WR�3RUWHU¶V�0RGHO´��(XURSHDQ�%XVLQHVV�5HYLHZ��9RO������1R�����������
V����



7�UNL\H¶QLQ�8OXVODUDUDVÕ��3D]DU�)ÕUVDWODUÕQÕQ�%HOLUOHQPHVLQGH���

���

&��� 6��

� )DDOL\HWWH� EXOXQGXNODUÕ� VHNW|U�Q� UHNDEHW� J�F�Q�� YH� GÕú� SD]DU�EDúDUÕVÕQÕ� ROXPVX]� HWNLOH\HELOHFHN�� �ONH� LoL� YH\D� �ONH� GÕúÕQGDQ�ND\QDNODQDQ�WHKGLWOHUL YH��
� )DDOL\HWWH� EXOXQGXNODUÕ� VHNW|U�Q� UHNDEHW� J�F�Q�� YH� GÕú� SD]DU�EDúDUÕVÕQÕ� ROXPOX� HWNLOH\HELOHFHN� VHNW|U� GÕúÕQGDQ� ND\QDNODQDQ�IÕUVDWODUÕ ELOJL� YH� GHQH\LPOHUL� GR÷UXOWXODUÕQGD� EHOLUOHPHOHUL�LVWHQPLúWLU��
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�����*�oO���YH���=D\ÕI���<|QOHU���LOH���)ÕUVDW���YH���7HKGLWOHULQ��� %HOLUOHQPHVLQH�<|QHOLN�%XOJXODU��6:27�$QDOL]L��
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���6HNW|U�Q�GHQH\LPL� ��� ����
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��� .26*(%¶LQ�WDQÕPÕQD�J|UH������NLúL�DUDVÕQGD�NLúL�oDOÕúWÕUDQ�Lú\HUOHUL�N�o�N���������DUDVÕQGD�
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$QNHWL� FHYDSODQGÕUDQ� ILUPDODU� DUDVÕQGD� J�oO�� \|Q� RODUDN� HQ� oRN�EHOLUWLOHQ�NULWHU�NDOLWHGLU����������)LUPDODU�NDOLWH�DoÕVÕQGDQ��J�oO��ROGXNODUÕQÕ�YH� V�UHNOL� D\QÕ� NDOLWHGH� �UHWLP� \DSÕOPDVÕQÕQ� YH� NDOLWH� J�YHQOL÷LQLQ�NHQGLOHULQH�UHNDEHWoL�DYDQWDM�VD÷ODGÕ÷ÕQÕ�EHOLUWPLúOHUGLU��g]HOOLNOH�8]DN�'R÷X��ONHOHULQGHQ�GDKD�NDOLWHOL�PDO�\DSDELOPH�YH�EXQXQ�D\ÕUW�HGLOHELOPHVL�ILUPDODU�DoÕVÕQGDQ� E�\�N� DYDQWDM� \DUDWPDNWDGÕU�� 8]DN� 'R÷X� �ONHOHUL� NDUúÕVÕQGD�PDOL\HW� DYDQWDMÕQÕ� \LWLUGL÷LPL]� LoLQ� EX� �ONHOHUH� NDUúÕ� UHNDEHWoL� �VW�QO�N�ND]DQPDGD�NDOLWHQLQ�|Q�SODQD�oÕNDUÕOPDVÕ�JHUHNWL÷L�DQODúÕOPDNWDGÕU��
$QNHWWH� LNLQFL� VÕUDGD� �������� EHOLUWLOHQ� J�oO�� \|Q� LVH� ³Lú� J�F�Q�Q��XFX]OX÷XGXU´�øúJ�F��XFX]OX÷X�J|UHOL�RODUDN�GH÷LúPHNWHGLU��<HQL�JHOLúPHNWH�RODQ� �ONHOHU� NDUúÕVÕQGD� XFX]� Lú� J�F�� DYDQWDMÕQÕ� ND\EHWPHPL]H� UD÷PHQ��JHOLúPLú��ONHOHU�NDUúÕVÕQGD�KDOHQ�XFX]�Lú�J�F��DYDQWDMÕQD�VDKLS�ROGX÷XPX]�ELU�JHUoHNWLU�� $QFDN� VDGHFH� EX� DYDQWDM� IDNW|U�QH� GD\DQGÕUÕODQ� ELU� VWUDWHMLQLQ�ILUPDODUD� YH\D� �ONH\H� X]XQ� G|QHPOL� UHNDEHWoL� �VW�QO�N� VD÷ODPDVÕ�P�PN�Q�GH÷LOGLU��8FX]� Lú�J�F�Q�Q�\DQÕ� VÕUD�VDKLS�ROXQDQ�WHNQLN�SHUVRQHO�NDOLWHVL�YH�NDOLIL\H� LúJ�F��GH�oRN�|QHPOL�ELU� IDNW|UG�U��$QFDN�UHNDEHWoLOLNWH�HQ�|QHPOL�XQVXUODUGDQ�ELULVL�RODQ�³\HWLúPLú� LQVDQ�J�F�Q�Q´�VDGHFH����ILUPD�WDUDIÕQGDQ�NXYYHWOL� \|Q� RODUDN� GH÷HUOHQGLULOPHVL� ROXPOX� ELU� VRQXo� GH÷LOGLU�� hONHQLQ�UHNDEHWoL� �VW�QO�N� VD÷OD\ÕS� V�UG�UHELOPHVL� LoLQ� WHPHO� KHGHILQ� � \HWLúPLú� YH�H÷LWLPOL�LQVDQ�J�F�Q��DUWWÕUDUDN��EX�IDNW|U�Q���ONHQLQ�HQ�J�oO��\DQÕ�ROPDVÕQÕ�VD÷ODPDN�ROPDOÕGÕU��
)LUPDODU� WDUDIÕQGDQ� �o�QF�� VÕUDGD� ������� J�oO�� \|Q� RODUDN�GH÷HUOHQGLULOHQ� IDNW|U� LVH� �ONHQLQ� FR÷UDIL� NRQXPXQGDQ� ND\QDNODQDQ�DYDQWDMODUGÕU��7�UNL\H¶QLQ��$YUXSD��2UWD�'R÷X�YH�KDWWD�.X]H\�$PHULND�JLEL�JHOLúPLú� SD]DUODUD� ORMLVWLN� RODUDN� \DNÕQOÕ÷Õ� YH� GÕú� SD]DUODUGDNL� |QHPOL�UDNLSOHULPL]GHQ�RODQ�8]DN�'R÷X\D�NÕ\DVOD�EDWÕ\D�GDKD�\DNÕQ�ROPDVÕ�� WHVOLP�V�UHOHULQL�GDKD�NÕVDOWWÕ÷Õ�YH�LWKDODWoÕ�ILUPDODUD��PDOÕQÕ�NRQWURO�HGLS��D\QÕ�J�Q�LoHUVLQGH��ONHVLQH�G|QHELOPH�IÕUVDWÕ�VXQGX÷X�LoLQ��ONHPL]�DoÕVÕQGDQ�J�oO��ELU�\|Q�RODUDN�GH÷HUOHQGLULOPHNWHGLU��
6ÕNOÕNOD� J�oO�� \|Q� RODUDN� EHOLUWLOHQ� GL÷HU� ELU� IDNW|U� LVH� �U�QOHULQ�X\JXQ� IL\DWOÕ� ROPDVÕGÕU�� )DNDW� ILUPDODU� G�ú�N� IL\DW� G�]H\OHULQLQ�� G�ú�N�PDOL\HWOHUGHQ� YH\D� YHULPOLOLNWHQ� ND\QDNODQPDGÕ÷ÕQÕ�� NDU� PDUMODUÕQGDQ�IHGDNDUOÕN� \DSÕODUDN�� PDOL\HWOHUH� UD÷PHQ� G�ú�N� IL\DWODUOD� �U�Q�Q� GÕú�SD]DUODUD� VXQXOPDVÕQGDQ� ND\QDNODQGÕ÷ÕQÕ� EHOLUWPLúOHUGLU�� %X� GXUXP�XOXVODUDUDVÕ�SD]DUODUGD�UHNDEHWoL�DYDQWDM�ND]DQÕODELOPHVL�DoÕVÕQGDQ�ROXPOX�ELU�VRQXo� GH÷LOGLU�� gQHPOL� RODQ� YHULPOLOL÷LQ� DUWWÕUÕOPDVÕ� \ROX� LOH� PDOL\HWOHULQ�G�ú�U�OHELOPHVLGLU���
6DKLS� ROXQDQ� � WHNQRORMLQLQ� \HWHUOL� ROPDVÕQÕQ�� WHNQRORML� \DWÕUÕPODUÕ�\DSÕOPDVÕQÕQ�� \DWÕUÕPODUÕQ� NXOODQÕODELOPHVLQLQ� YH� WHNQRORMLN� JHOLúPHOHULQ�\DNÕQGDQ� WDNLELQLQ� GH� ILUPD\D� �VW�QO�N� VD÷ODGÕ÷Õ� YH� J�oO�� \|Q� RODUDN�GH÷HUOHQGLULOHELOHFH÷L����ILUPD�WDUDIÕQGDQ��������EHOLUWLOPLúWLU��
��� ILUPD� WDUDIÕQGDQ� J�oO�� \|Q� RODUDN� GH÷HUOHQGLULOHQ� YH� UHNDEHWoL��VW�QO�N�VD÷ODQPDVÕQGD�GD�oRN�|QHP�ND]DQDQ�GL÷HU�ELU�IDNW|U�LVH�³ILUPDODUÕQ�
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PDQHYUD� \HWHQHNOHUL� YH� GH÷LúHQ� NRúXOODUD� oRN� oDEXN� X\XP�VD÷OD\DELOPHOHULGLU´��*HUoHNWHQ�GH�HVQHN��UHWLP�VLVWHPOHULQH�VDKLS�ROPDN�YH��|]HO�VLSDULúOHUH�FHYDS�YHUHELOPHN��SD]DU�IÕUVDWODUÕQÕQ�E�\�N�ELU�KÕ]OD�GH÷LúWL÷L�J�Q�P�]GH�oRN�E�\�N�|QHP�ND]DQPDNWDGÕU��
��� ILUPD� LVH� J�oO�� \|Q� RODUDN� ³KDPPDGGH� ND\QDNODUÕQÕQ� \HWHUOL��XFX]� YH� NDOLWHOL� ROPDVÕQÕ´� EHOLUWPLúOHUGLU�� )DNW|U� NRúXOODUÕQÕQ� |QHPL�XOXVODUDUDVÕ� WLFDUHWL� YH� UHNDEHWoLOL÷L� DoÕNOD\DQ� oHúLWOL� WHRULOHUGH� GH�EHOLUWLOPHNWHGLU��%X�QHGHQOH�X\JXQ�KDPPDGGH�NRúXOODUÕQÕQ�HWNLQ�ELU� úHNLOGH�GH÷HUOHQGLUHELOHQ�ILUPDODUÕQ�UHNDEHWoL��VW�QO�N�ND]DQDFD÷Õ�ú�SKHVL]GLU��'L÷HU�ELU� J�oO�� \|Q� LVH� ³WHVOLP� úDUWODUÕQD� X\XOPDVÕ´� RODUDN� EHOLUWLOPLúWLU�� %XQXQ�LoHUVLQH��U�QOHULQLQ�]DPDQÕQGD�YH�LVWHQLOHQ�QLWHOLNOHUGH�WHVOLPDWÕ�JLUPHNWHGLU���
7DEOR����6:27�$QDOL]L���=D\ÕI�<|QOHU�

=$<,)�<g1/(5� Q
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��1DNOL\HGHQ�ND\QDNODQDQ�SUREOHPOHU� ��� ����
��6HNW|U�Q� RUWDN� KDUHNHW� NDELOL\HWLQLQ� ]D\ÕI� ROPDVÕ�� \DQOÕú� Lo�UHNDEHW� ��� ����
��<XUW� LoLQGHNL� KDPPDGGHQLQ� YH� \DQ� VDQD\LL� �U�QOHULQLQ� \�NVHN�PDOL\HWOL�ROPDVÕ�� ��� ����
���'Õú�SL\DVDGDNL�IL\DWODUOD�UHNDEHW�J�F�� ��� ����
���øo�SD]DUGDNL�WDOHS�]D\ÕIOÕ÷Õ� ��� ����
���7�UN�LPDMÕQÕQ�oRN�NXYYHWOL�ROPDPDVÕ�� ��� ����
���*LUGLOHULQ�\�NVHN�PDOL\HWOL�ROPDVÕ� ��� �������%D]Õ� DUD� JLUGLOHULQ� YH� KDPPDGGH� ND\QDNODUÕQÕQ� GÕúD� ED÷ÕPOÕ�ROPDVÕ� ��� ����
��� 'HYOHWLQ� XOXVODUDUDVÕ� SD]DUODUGD� UHNDEHWL� ]RUODúWÕUÕFÕ� HNVLN� YH�\DQOÕú�X\JXODPDODUÕ� ��� ����
���7DQÕWÕP�YH�SD]DUODPD�NRQXVXQGDNL�HNVLNOLNOHU� ��� ����
����8]XQ�G|QHPOL�SODQODPD�\DSÕOPDPDVÕ� �� ����
���<XUW�LoLQGHNL�KDPPDGGHQLQ�\HWHULQFH�NDOLWHOL�ROPDPDVÕ� ��� ����
���0DUND� ELOLQFLQLQ� LKUDFDWoÕGD� ROXúPDPDVÕ� YH� PDUNDOÕ� �U�Q�\DUDWÕODPDPDVÕ� ��� ����
���<HWLúPLú�LQVDQ�J�F��HNVLNOL÷L� ��� ����
����.DOLWH�DQODPÕQGD�UHNDEHW�ROPDPDVÕ� ��� ����
����<�NVHN�YHUJL�RUDQODUÕ� �� ����
����7HNQRORML�YH��UHWLP�\|QHWLPLQGH�\HWHUOL� VHYL\H\H�JHOLQPHPLú�ROXQPDVÕ� ��� ����
���øúoLOLN�PDOL\HWOHULQLQ�\�NVHNOL÷L�� ��� ����
���<HWHUVL]�LúOHWPH�VHUPD\HVL� ��� ����
���<HWHUVL]�GHYOHW�GHVWHN�YH�WHúYLNOHUL� ��� ����
���<�NVHN�ILQDQVPDQ�PDOL\HWL� ��� ����
���$U�*H�HNVLNOL÷L� �� ����


 ��NHUH�YH\D�GDKD�D]�EHOLUWLOHQ�NULWHUOHU�GH÷HUOHQGLUPH\H�VRNXOPDPÕúWÕU��
$QNHWL� FHYDSODQGÕUDQ� ILUPDODUGDQ� �� WDQHVL� J�oO�� \|Q� RODUDN��³IDDOL\HWWH�EXOXQGXNODUÕ�VHNW|U�Q�KHU��ONHGH�JHOLúPHNWH�RODQ�YH�GLQDPLN�ELU�VHNW|U� ROPDVÕQÕ´� EHOLUWPLúOHUGLU�� hU�Q�Q� ELU� oRN� VHNW|UGH� DUD� JLUGL� RODUDN�NXOODQÕOPDVÕ�YH�YH\D�KHU�\DúWD�W�NHWLFL\H�KLWDS�HWPHVL�JLEL�QHGHQOHU�LOH�³oRN�
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NXOODQÕODQ� ELU� �U�Q´� ROPDVÕ� GD� �� ILUPD� WDUDIÕQGDQ� J�oO�� \|Q� RODUDN�GH÷HUOHQGLULOPLúWLU��
�*�oO��\|Q�RODUDN�GH÷HUOHQGLULOHQ�GL÷HU�IDNW|UOHU�LVH��ILUPDODUÕQ�LVWHN�YH� oDEDODUÕ�� WDQÕWÕP� \DSÕOPDVÕ� YH� HWNLQ� SD]DUODPD� DQOD\ÕúÕ�� ]DPDQÕQGD� YH�LVWHQLOGL÷LQGH� KÕ]OÕ� ELU� úHNLOGH� �UHWLP� \DSDUDN� P�úWHULOHULQ� LVWHNOHULQH� KÕ]OD�FHYDS�YHULOHELOPHVL�� VHNW|U�Q�GHQH\LPL�� \D\JÕQ�ELU� VHNW|UHO�DOW�\DSÕ\D�VDKLS�ROXQPDVÕ� YH� � ELOJL� ELULNLPL�� ]HQJLQ� �U�Q� oHúLGL� YH� PRGHOOHU� VXQXOPDVÕ��ILUPDQÕQ� ELOJL� � ELULNLPL� YH� WHFU�EHVL� QHGHQL\OH� \DSÕODQ� LúL� oRN� L\L� ELOL\RU�ROPDVÕ�� HNRQRPLN� |OoHNWH� �UHWLP� WHVLVOHULQH� VDKLS� ROXQPDVÕ�� úLUNHWLQ� PDOL�J�F�Q�Q� ROPDVÕ�� EHOOL� ILUPDODUÕQ� P�úWHULOHULQ� J|]�QGH� EDúDUÕVÕQÕ� NDQÕWODPÕú�ROPDVÕ� YH� EX� úHNLOGH� VD÷ODQÕODQ� J�YHQ�� Lo� SD]DUGDNL� P�úWHUL� SRWDQVL\HOLQ�J�oO�� ROPDVÕ� YH� \R÷XQ� Lo� SD]DU� W�NHWLPLQLQ� �U�Q� � JHOLúWLUPH� oDEDODUÕQÕ�GHVWHNOH\HFHN� G�]H\GH� ROPDVÕ� YH� G|YL]� NXUXQXQ� VDELW� NXUGDQ� GDOJDOÕ� NXUD�oHYULOPHVL�RODUDN�EHOLUOHQPLúWLU��
�)LUPDODU� ]D\ÕI� \|Q� RODUDN� HQ� ID]OD� �������� ³JLUGLOHULQ� \�NVHN�PDOL\HWOL� ROPDVÕ´� IDNW|U�Q�� J|VWHUPLúOHUGLU�� 0DOL\HWOHULQ� |]HOOLNOH� 8]DN�'R÷X\D� NÕ\DVOD� GDKD� GD� \�NVHN� ROGX÷X� EHOLUWLOPHNWHGLU�� %X� VRQXo� OLWHUDW�U�WDUDPDVÕQGDNL� EXOJXODU� LOH� GH� GR÷UX� RUDQWÕOÕGÕU�� %HOLUWLOHQ� JLUGLOHU� DUDVÕQGD�HOHNWULN��VX�JLEL�JLGHUOHU�EXOXQPDNWDGÕU��0DOL\HWOHUL�HQ�oRN�HQHUML�JLGHUOHULQLQ�DUWWÕUGÕ÷Õ� GD� |]HOOLNOH� EHOLUWLOPHNWHGLU��*LUGL�PDOL\HWOHULQLQ� \�NVHNOL÷L� ILUPD�UHNDEHWoLOL÷LQGH� ROXPVX]� URO� R\QDPDNWDGÕU�� )LUPDODU� DoÕVÕQGDQ� UHNDEHWoLOL÷L�ROXPVX]� \|QGH� HWNLOH\HQ� ELU� GL÷HU� IDNW|U� LVH� E|OJHOHUH� J|UH� GH÷LúHQ� HQHUML�PDOL\HWOHULGLU���GR÷DO�JD]�/3*�NXOODQÕPÕ��
�)LUPDODUÕQ� LNLQFL� VÕNOÕNWD� ������� EHOLUWWL÷L� ]D\ÕI� \|Q� LVH�� ³ED]Õ� DUD�JLUGLOHULQ�GÕúD�ED÷ÕPOÕ�ROPDVÕGÕU�´�+DPPDGGH�ND\QDNODUÕQÕQ�KLo�ELULQH�VDKLS�ROXQPDPDVÕ� YH\D� �U�Q�PDOL\HWLQGHNL� D÷ÕUOÕNOÕ� JLUGLQLQ� LWKDO� HGLOL\RU� ROPDVÕ�PDOL\HWOHUL�DUWWÕUPDNWDGÕU��g]HOOLNOH�7�UN�/LUDVÕ
QÕQ�GH÷HU�ND\EHWPHVLQH�ED÷OÕ�RODUDN� JLUGL� PDOL\HWOHUL� GDKD� ID]OD� DUWDELOPHNWHGLU�� 6RQXo� RODUDN� ILUPDODUÕQ�GÕú�SD]DUODUGDNL� UHNDEHW� J�F��G�úPHNWHGLU�� �%X�GXUXPXQ� \DUDWWÕ÷Õ� GL÷HU�ELU�GH]DYDQWDM� LVH� G|YL]LQ� DUWÕúÕ� LOH� X]XQ� V�UHOL� IL\DW� GHNODUDV\RQXQXQ�LPNDQVÕ]ODúÕ\RU�ROPDVÕGÕU��
�6ÕNOÕNOD� EHOLUWLOPLú� RODQ� GL÷HU� ELU� ]D\ÕI� \|Q� LVH�� ³\XUW� LoLQGHNL�KDPPDGGHQLQ� YH� \DQ� VDQD\LL� �U�QOHULQLQ� \�NVHN� PDOL\HWOL� � ROPDVÕGÕU�´�0DOL\HWOHULQ� � |]HOOLNOH� +LQGLVWDQ� YH� dLQ¶H� J|UH� GDKD� GD� \�NVHN� ROGX÷X�EHOLUWLOPHNWHGLU��0DOL\HWOHULQ�\�NVHNOL÷LQLQ�\DQÕ�VÕUD��KDPPDGGH�IL\DWODUÕQÕQ�LVWLNUDVÕ]� ROPDVÕ� GD� UHNDEHWoLOLN� DoÕVÕQGDQ� ROXPVX]� VRQXoODU�\DUDWDELOPHNWHGLU����
+DPPDGGH� LOH� LOJLOL� VÕNOÕNOD� EHOLUWLOHQ�GL÷HU�ELU� ]D\ÕI� \|Q� LVH� ³\XUW�LoLQGHNL� KDPPDGGHQLQ� \HWHULQFH� NDOLWHOL� ROPDPDVÕ´�� NDOLWHOL� KDPPDGGHQLQ�D]OÕ÷Õ� YH� NDOLWHGH� \DúDQDQ� LVWLNUDUVÕ]OÕNWÕU�� +DPPDGGHQLQ� \HWHULQFH� NDOLWHOL�ROPDPDVÕQGD� WHGDULNoLOHULQLQ� YL]\RQXQXQ� GDU� ROPDVÕQÕQ� YH� ELOLQoVL]�WXWXPODUÕQÕQ�|QHPOL�URO��ROGX÷X�EHOLUWLOPHNWHGLU��
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³1DNOL\HGHQ� ND\QDNODQDQ� SUREOHPOHU´� GH� ]D\ÕI� \|QOHU� LoHUVLQGH�|QHPOL� \HU� WXWPDNWDGÕU�� 1DNOL\HGHQ� ND\QDNODQDQ� SUREOHPOHU� XODúWÕUPD�VÕUDVÕQGD� \DúDQDQ� J�oO�NOHU� YH� XODúWÕUPD� PDOL\HWLQLQ� \�NVHN� ROPDVÕ� RODUDN�EHOLUWLOPLúWLU�� 8ODúWÕUPD� PDOL\HWOHULQGH� DUWÕú� ROGX÷X� YH� GH� OLPDQODUGD� ELULP�EDúÕQD� G�úHQ� PDOL\HWLQ� oRN� \�NVHN� ROGX÷X� EHOLUWLOPHNWHGLU�� 8ODúWÕUPD�VÕUDVÕQGD�\DúDQDQ�J�oO�NOHU�GDKD�oRN� OLPDQ�KL]PHWOHULQLQ� L\L�ROPDPDVÕQGDQ�YH� DOW� \DSÕQÕQ� � JHOLúPHPLú� ROPDVÕQGDQ� ND\QDNODQPDNWDGÕU�� g]HOOLNOH� ø]PLU�OLPDQÕQÕQ� HNVLNOL÷L� GH� YXUJXODQPDNWDGÕU�� 'HQL]� WDúÕPDFÕOÕ÷ÕQÕQ� \HWHULQFH�JHOLúPHPLú� ROPDVÕ� GD� ]D\ÕI� \|Q� RODUDN� GH÷HUOHQGLULOPHNWHGLU�� %X� VRQXoODU�OLWHUDW�U�WDUDPDVÕ�LOH�GH��X\XP�LoHUVLQGHGLU�����
=D\ÕI�\|Q�RODUDN�GH÷HUOHQGLULOHQ�GL÷HU�ELU�XQVXU�LVH�³VHNW|U�Q�RUWDN�KDUHNHW� NDELOL\HWLQLQ� ]D\ÕI� ROPDVÕ� YH� \DQOÕú� Lo� UHNDEHW´� RODUDN�EHOLUWLOPHNWHGLU�� øo� SL\DVDGD� UHNDEHW� ID]ODGÕU� YH� EX� UHNDEHW� GDKD� oRN� IL\DW�NÕUPD� úHNOLQGH� JHUoHNOHúPHNWHGLU��$QNHWL� FHYDSODQGÕUDQ� ILUPDODU� EX� W�U� ELU�UHNDEHWLQ� \DQOÕú� ROGX÷XQX�� EX� úHNLOGH� GÕú� SD]DUODUGD� NHQGL� NHQGLOHULQLQ�IL\DWODUÕQÕ� G�ú�UG�NOHULQL� YH� ELU� oRN� N�o�N� úLUNHWLQ� EX� QHGHQOH� LIODV� HWWL÷LQL�EHOLUWPLúOHUGLU�� � %X� VRQXo� 3RUWHU¶ÕQ� HQG�VWULOHULQ� NDUOÕOÕ÷ÕQÕ� DoÕNODPDN� LoLQ�ROXúWXUGX÷X� PRGHOLQGH� GH� EHOLUWWL÷L� JLEL� UHNDEHWLQ�HQG�VWULOHULQ� NDUOÕOÕ÷ÕQD�HWNLVLQL�DoÕNOD\DQ�EXOJXODUÕ� LOH�X\XP� LoHUVLQGHGLU��5HNDEHWLQ�KHU�]DPDQ�LoLQ�HQG�VWULQLQ� W�P�Q�� GDKD� L\L� NRQXPD� WDúÕ\DFD÷ÕQÕ� V|\OHPHN� P�PN�Q�GH÷LOGLU��*HQHOOLNOH�ED]Õ�UHNDEHW�úHNLOOHUL��|]HOOLNOH�GH�IL\DW�UHNDEHWL��NDUOÕOÕN�DoÕVÕQGDQ� LQFHOHQGL÷LQGH� WDOHELQ� IL\DW� HVQHNOL÷L� oRN� ID]OD� GH÷LO� LVH� W�P�HQG�VWUL\L�GDKD�N|W��QRNWD\D�WDúÕ\DFDNWÕU��
7�UN� LPDMÕQÕQ� oRN� ROXPOX� ROPDPDVÕ� GD� EHOLUWLOHQ� ]D\ÕI� \|QOHUGHQ�ELULVLGLU�� � g]HOOLNOH� VDQD\L� �U�QOHULQGH� 7�UN� PDOÕ� LPDMÕQÕQ� GH]DYDQWDM�\DUDWPDNWD� ROGX÷X� EHOLUWLOPHNWHGLU�� $YUXSD� %LUOL÷LQGH� YH� 7�UN�&XPKXUL\HWOHULQGH� YDU� RODQ� 7�UN�PDOÕQÕQ� NDOLWHVL]� ROGX÷X� LPDMÕ�� ILUPDODUÕQ�UHNDEHWoLOL÷LQL�ROXPVX]�\|QGH�HWNLOHPHNWH�ROGX÷X�EHOLUWLOPLúWLU��%X�ROXPVX]�LPDMÕQ� JHOLúPHVLQGH�� GÕú� SD]DUODUD� NDU� DPDFÕ� LOH� VDWÕODQ� NDOLWHVL]� �U�QOHULQ�SD\ÕQÕQ� oRN� E�\�N� ROGX÷X�� D\QÕ� ]DPDQGD� GÕú� �ONHOHUGH� \DúD\DQ�YDWDQGDúODUÕPÕ]ÕQ� IDUNOÕ� N�OW�UHO� GDYUDQÕúODUÕ� QHGHQL� LOH� GH� \DEDQFÕODUÕQ�ROXPVX]�ELU��7�UN�LPDMÕ�HGLQGLNOHUL�EHOLUWLOPHNWHGLU��.RQX�LOH�LOJLOL�EHOLUWLOHQ�GL÷HU� ELU� SUREOHP� LVH� GHYOHW� WDUDIÕQGDQ� � 7�UN� PDOÕ� LPDMÕQÕ� NXYYHWOHQGLULFL�oDOÕúPD�\DSÕOPÕ\RU�ROPDVÕGÕU��
)LUPDODUÕQ�]D\ÕI�\|Q�RODUDN�EHOLUWWLNOHUL�GL÷HU�ELU�XQVXU�LVH�³GHYOHWLQ�XOXVODUDUDVÕ� SD]DUODUGDNL� UHNDEHWL� ]RUODúWÕUÕFÕ�� HNVLN� YH�YH\D� \DQOÕú�X\JXODPDODUÕGÕU´��'HYOHWLQ�GHVWHNWHQ�oRN�HQJHOOH\LFL�ROGX÷X�EHOLUWLOPHNWHGLU��%XQXQ�QHGHQOHUL�DUDVÕQGD�LVH�E�URNUDVLQLQ�oRN�ID]OD�ROPDVÕ�YH�VLVWHPLQ�JHQHO�RODUDN�oRN�\DYDú�LúOHPHVL�J|VWHULOPHNWHGLU��g]HOOLNOH�J�PU�NOHUGH�oRN�E�\�N�SUREOHP�\DúDQPDNWD�ROGX÷X� YH� U�úYHWLQ� ID]OD�ROGX÷X�EHOLUWLOPHNWHGLU��$\QÕ�]DPDQGD� LWKDODWWD� GD� PHY]XDW� ]RUOX÷XQGDQ� ND\QDNODQDQ� JHFLNPHOHU�

��� '37��³���%Hú�<ÕOOÕN�.DONÕQPD�3ODQÕ��8ODúWÕUPD�g]HO�øKWLVDV�.RPLV\RQX�5DSRUX��'HQL]�
<ROX�8ODúWÕUPDVÕ�$OW�5DSRUX�´�$QNDUD��������V����

��� '70��KWWS���ZZZ�'70�JRY�WU�7,&$5(7�LKUVWU��\HQLGHQKWP��������������V���
��� 0LFKDHO� (�� 3RUWHU�� &RPSHWLWLYH� $GYDQWDJH�� &UHDWLQJ� DQG� 6XVWDLQLQJ� 6XSHULRU�

3HUIRUPDQFH��7KH�)UHH�3UHVV��86$��������V���
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\DúDQPDVÕ� YH� øKUDFDW� VRQUDVÕ� LDGHOHUL� DOPD� SURVHG�U�Q�Q� �� \ÕOD� NDGDU�X]DPDNWD� ROPDVÕQÕQ� GD� UHNDEHWoLOL÷L� ROXPVX]� \|QGH� HWNLOHGL÷L�EHOLUWLOPHNWHGLU��
øKUDFDWoÕODU� WDUDIÕQGDQ� ]D\ÕI� \|Q� RODUDN� EHOLUWLOHQ� YH� 7�UNL\H¶QLQ�UHNDEHWoL� �VW�QO�N� ND]DQPDVÕQÕQ� |Q�QGH� |QHPOL� ELU� HQJHO� ROXúWXUGX÷X�EHOLUWLOPLú� RODQ� GL÷HU� ELU� NRQX� GD� ³PDUNDOÕ� �U�Q� \DUDWÕODPDPDVÕGÕU´��øKUDFDWoÕGD� YH� �UHWLFLGH� PDUND� ELOLQFLQLQ� ROXúPDPDVÕ� YH� G�ú�N� NDOLWHOL��U�QOHUGH� PDUND� ROXúWXUXODPÕ\RU� ROPDVÕQÕQ�� EX� GXUXPXQ� |QHPOL� QHGHQOHUL�DUDVÕQGD� \HU� DOGÕ÷Õ� EHOLUWLOPHNWHGLU�� 2\VD� 7�UNL\H
QLQ� UHNDEHWoL� �VW�QO�N�VD÷ODPDVÕQGD� YH� GHYDP� HWWLUPHVLQGH� NHQGL�PDUNDODUÕQÕ� \DUDWPDVÕQÕQ� YH� GÕú�SD]DUODUGD�EHQLPVHWPHVLQLQ�oRN�|QHPOL�URO��EXOXQPDNWDGÕU��
=D\ÕI� \|QOHUGHQ� ELULVL� GH� ³\HWLúPLú� LQVDQ� J�F�Q�Q� D]OÕ÷ÕGÕU�´�5HNDEHWoL� �VW�QO�N� HOGH� HWPHGH� HQ� |QHPOL� IDNW|UOHUGHQ� ELULVL� RODUDN�GH÷HUOHQGLUPLú�ROGX÷XPX]�\HWLúPLú�LQVDQ�J�F�����ILUPD�WDUDIÕQGDQ�]D\ÕI�\|Q�RODUDN�GH÷HUOHQGLULOPLúWLU���
��� ILUPD� LVH�� ED]Õ� �U�QOHUGH� NDOLWH� SUREOHPL� \DúDQÕ\RU� ROPDVÕQÕ��G�Q\D� YH� $YUXSD� QRUPODUÕQGD� ROPD\DQ� 7�UN� �U�QOHULQLQ� G�ú�N� IL\DWODUOD�LKUDo�SD]DUÕQD�VDWÕOPDODUÕQÕ��GROD\ÕVÕ\OD�NDOLWH�DQODPÕQGD�UHNDEHW�ROPD\ÕúÕQÕ��|]HOOLNOHGH� .2%ø¶OHUGH� NDOLWH� ELOLQFLQLQ� JHOLúPHPLú� ROPDVÕQÕ� ]D\ÕI� \|Q�RODUDN� GH÷HUOHQGLUPHNWHGLUOHU��2\VD� GÕú� SD]DUODUGD� NDOÕFÕ� ELU� \HU� HGLQPHQLQ�|Q� NRúXOX� NDOLWHOL� PDO� �UHWPHNWLU�� 'Õú� SD]DUODUGD� EX� NRQX� �]HULQGH�KDVVDVL\HWOH� GXUXOPDNWDGÕU�� )LUPDODUÕQ� NDOLWHVL]� PDO� �UHWHUHN� GÕú� SD]DUODUD�V�UPHVL�ROXPVX]�VRQXoODUD�\RO�DoPDNWDGÕU��
�=D\ÕI� \|Q�RODUDN�EHOLUWLOHQ�GL÷HU�ELU� IDNW|U�GH� ³WHNQRORML� YH��UHWLP�\|QHWLPLQGH� \HWHUOL� VHYL\H\H� JHOLQHPHPLú� ROXQPDVÕGÕU�´� %XQXQ� QHGHQOHUL�DUDVÕQGD�KDPPDGGH�EROOX÷X�YH�NDUOÕOÕN�RUDQODUÕQÕQ�\�NVHN�ROPDVÕ�QHGHQL\OH�WHNQRORML\H� ID]OD� |QHP� YHULOPHPHVLQLQ� GH� \HU� DOPDNWD� ROGX÷X�EHOLUWLOPHNWHGLU�NL�EX�NRQX�3RUWHU¶ÕQ�XOXVDO� UHNDEHWoL��VW�QO�N�EHOLUOH\LFLOHUL�PRGHOLQGH� GH� \HU� DOPDNWDGÕU�� )LUPDODU� WHNQRORML\L� VDWÕQ� DOPDQÕQ� LPNDQVÕ]�ROGX÷XQGD� \DUGÕPFÕ� RODFDN� NXUXP� YH� NXUXOXúODUÕQ� \HWHUVL]� NDOGÕ÷ÕQÕ� GD�EHOLUWPHNWHGLUOHU��'L÷HU�ELU� ]D\ÕI� \|Q� LVH�$U�*H�HNVLNOL÷LGLU��5HNDEHWoLOL÷LQ�HQ�|QHPOL�J|VWHUJHVLQLQ�YHULPOLOLN�ROGX÷X��YHULPOLOLN� LOH�GH�NDOLWH�� WHNQRORML�YH�$U�*H�DUDVÕQGD�GLUHNW�ELU�LOLúNL�ROGX÷X�ELOLQPHNWHGLU��%X�QHGHQOH�UHNDEHWoL��VW�QO�N� VD÷ODQPDVÕ� |]HOOLNOH� NDOLWH�� WHNQRORML� YH� $U�*H� oDOÕúPDODUÕQÕQ�ROXPOX�\|QGH�JHOLúWLULOPHVL�LOH�oRN�\DNÕQGDQ�LOLúNLOLGLU��
�=D\ÕI� RODUDN� GH÷HUOHQGLULOHQ� GL÷HU� ELU� \|Q� LVH�� ³�ONHPL]GH�\�NVHOPHNWH� RODQ� LúoLOLN� PDOL\HWOHULGLU�´� <�NVHOHQ� LúoLOLN� PDOL\HWOHUL�LoHULVLQGH� 66.� SULPOHULQLQ� GH� |QHPOL� \HU� WXWWX÷X� EHOLUWLOPHNWHGLU�� $\QÕ�]DPDQGD�EX�SULPOHUL�|GHPH\HQOHUH�NDUúÕQ�ELU�|QOHP�DOÕQPDPDVÕQÕQ�\XUW� LoL�UDNLSOHU�LOH��Lú�J�F��PDOL\HWL�DoÕVÕQGDQ�����
OLN�ELU�IDUN�\DUDWPDNWD�ROGX÷X�YH�EXQXQGD�KDNVÕ]�UHNDEHWH�\RO�DoWÕ÷Õ�EHOLUWLOPLúWLU��

��� 0LFKDHO� (�� 3RUWHU��7KH�&RPSHWLWLYH� $GYDQWDJH� RI� 1DWLRQV�� 7KH� )UHH� 3UHVV�� 1HZ�<RUN��
������VV�������
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�'HYOHW�GHVWHN�YH�WHúYLNOHULQLQ�\HWHUVL]�ROPDVÕ��PHYFXW�WHúYLNOHULQGH�]DPDQÕQGD�|GHQPHPHVL��WHúYLNOHULQ�GR÷UX�NXOODQÕOPDPDVÕ�YH�SROLWLN�oÕNDUODU�GR÷UXOWXVXQGD� NXOODQÕOPDVÕ� LOH� JHOLúPLú� \|UHOHUGHNL� \HQL� \DWÕUÕPODUD�X\JXODQDQ� GHYOHW� \DUGÕPODUÕQÕQ� D]OÕ÷Õ� JLEL� NRQXODU� GD� ILUPDODU� WDUDIÕQGDQ�]D\ÕI�\|Q�RODUDN�GH÷HUOHQGLULOPHNWHGLU��
�=D\ÕI� RODUDN� EHOLUWLOHQ� GL÷HU� IDNW|UOHU� LVH�� Lo� SL\DVDGDNL� IL\DWODUÕQ�\�NVHN� ROPDVÕ� EX� QHGHQOH� GÕú� SL\DVDGDNL� IL\DWODUOD� UHNDEHW� HGLOHPHPHVL�� Lo�SD]DUGDNL�WDOHS�]D\ÕIOÕ÷Õ�QHGHQL�LOH�Lo�SD]DUÕQ�YH�WDOHELQ��UHWLPL�GHVWHNOH\LFL�QLWHOL÷LQLQ� G�ú�NO�÷��� WDQÕWÕP� YH� SD]DUODPD� NRQXVXQGDNL� HNVLNOLNOHU�� X]XQ�G|QHPOL� SODQODPD� \DSÕOPDPDVÕ�� \HWHUVL]� LúOHWPH� VHUPD\HVL�� ILQDQVPDQ�PDOL\HWOHULQLQ�\�NVHNOL÷L�LOH�\�NVHN�YHUJL�YH�.'9�RUDQODUÕGÕU��
7DEOR������6:27�$QDOL]L���)ÕUVDWODU�
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���'�Q\D�HNRQRPLVLQGHNL�FDQODQPD� ��� ����
��øNLOL�DQODúPDODUGD�GDKD�HWNLQ�ROXQPDVÕ� ��� ����
��hONHQLQ�FR÷UDIL�NRQXPX� ��� ����
��'HYOHW�WHúYLNOHULQLQ�ROPDVÕ�YH�GDKD�ID]OD�WHúYLN�YHUPHVL� ��� �����
���<XUWLoL�KDPPDGGH�IL\DWODUÕQÕQ�XFX]ODPDVÕ�� �� ����
��$%��ONHOHULQGH��UHWLP�GDUDOPDVÕ��D÷ÕU�VDQD\LGHQ�YD]JHoPHOHUL� �� ����
���*HQo�\HWLúNLQ�Q�IXVXQ�YDUOÕ÷Õ�� ��� ����
��7�UNL\H¶QLQ�L\L�WDQÕWÕOPDVÕ� ��� ����
��5HNDEHWoL�ELU�NXU�SROLWLNDVÕ�L]OHQPHVL� ��� ����
����gQHPOL�SD]DUODUGD�WDQÕQÕ\RU�ROPDN� �� ����
���(NRQRPLN�YH�VL\DVL�LVWLNUDUÕQ�VD÷ODQPDVÕ� ��� ����
���$YUXSD�%LUOL÷L�� ��� ����


 ��NHUH�YH\D�GDKD�D]�EHOLUWLOHQ�NULWHUOHU�GH÷HUOHQGLUPH\H�VRNXOPDPÕúWÕU��
)LUPDODU� WDUDIÕQGDQ� HQ� ID]OD� �������� IÕUVDW� RODUDN� GH÷HUOHQGLULOHQ�XQVXU� ³GHYOHW� WHúYLNOHULQLQ� ROPDVÕ� YH� GDKD� ID]OD� WHúYLN� � VD÷ODQPDVÕGÕU´��)LUPDODU�� LKUDFDW� WHúYLNOHULQLQ�DUWWÕUÕOPDVÕQÕQ�� øKUDFDWD��UHWLP�ED]ÕQGD� WHúYLN�YHULOPHVLQLQ��øKUDFDWoÕ\D�X\JXQ�PDOL\HWOL�HQHUML��QDYOXQ��IXDU��WDQÕWÕP�YH��$U�*H�GHVWH÷L�VD÷ODQPDVÕQÕQ�NHQGLOHUL�DoÕVÕQGDQ�|QHPOL�IÕUVDWODU�\DUDWDELOHFH÷LQL�G�ú�QPHNWHGLUOHU���
�)LUPDODU�WDUDIÕQGDQ�LNLQFL�VÕNOÕNOD��������EHOLUWLOHQ�IÕUVDW�³HNRQRPLN�YH� VL\DVL� LVWLNUDUÕQ� VD÷ODQPDVÕGÕU´�7HKGLWOHU� DUDVÕQGD� GD� HQ� ID]OD� EHOLUWLOPLú�RODQ� � HNRQRPLN� YH� VL\DVL� LVWLNUDUVÕ]OÕN� RUWDPÕQGD� ELU� G�]HOPH�JHUoHNOHúPHVLQLQ��ONH�JHOLúLPLQL�KÕ]ODQGÕUDFD÷Õ�ú�SKHVL]GLU��
ho�QF��RODUDN�LVH���������³LNLOL�DQODúPDODUGD�GDKD�HWNLQ�ROXQPDVÕ´�|QHPOL� ELU� IÕUVDW� RODUDN� GH÷HUOHQGLULOPLúWLU�� øKUDFDWoÕODU� K�N�PHWLQ� LNLOL�DQODúPDODUGD� GDKD� HWNLQ� ROPDVÕQÕQ�� � �ONHOHU� DUDVÕ� ROXPVX]� LOLúNLOHULQ� YH�7�UNL\H
\H� \|QHOLN� WDULIH� GÕúÕ� HQJHOOHULQ� RUWDGDQ� NDOGÕUÕODELOPHVLQGH� HWNLOL�RODELOHFH÷L� EHOLUWLOPHNWHGLU�� *HUoHNOHúWLULOHFHN� LNLOL� DQODúPDODUGDQ�EHNOHQWLOHULQL� GH� úX� úHNLOGH� EHOLUWPLúOHUGLU�� øNLOL� DQODúPDODUOD� |]HOOLNOHGH�$%'�LOH�VHUEHVW�WLFDUHW�RUWDPÕQÕQ�\DUDWÕOPDVÕ��HQJHOOH\LFL�|QOHPOHU�DODUDN�$%�YH\D� $%'¶QLQ� NRUXPDFÕOÕN� HQJHOOHULQL� NDOGÕUPDVÕ� YH\D� NR\GXUXOPDPDVÕ��6XUL\H� LOH� LOLúNLOHULQ� DUWWÕUÕOPDVÕ�� � �ONHOHU� ED]ÕQGD� VD÷ODP� WLFDUL� DQODúPDODU�
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JHUoHNOHúWLULOPHVL�� HVNL� 66&%� LOH� RODQ� LOLúNLOHULQ� J�oOHQGLULOPHVL�� .X]H\�$PHULND��ONHOHUL�YH�NRPúX��ONHOHU�LOH�LP]DODQDFDN�NDUúÕOÕNOÕ�J�PU�N�YHUJLVL�LQGLULPOHUL��
gQHPOL� IÕUVDWODUGDQ� ELULVL� RODUDN� VÕNOÕNOD� GH÷HUOHQGLULOHQ� GL÷HU� ELU�IDNW|U� GH� ³7�UNL\H
QLQ� L\L� WDQÕWÕODELOPHVLGLU´�� 7�UNL\H
QLQ� GÕú� SD]DUODUGD�WDQÕWÕODELOPHVL� ROXPVX]� 7�UN� PDOÕ� LPDMÕQÕQ� \ÕNÕODELOPHVL� YH� \XUW� GÕúÕQGDNL�(UPHQL� YH� <XQDQ� ORELOHUL� LOH� .�UWOHULQ� JHUoHNOHúWLUGLNOHUL� NDUDODPD�NDPSDQ\DODUÕQÕQ� ROXPVX]� HWNLOHULQLQ� D]DOWÕODELOPHVL� DoÕVÕQGDQ� oRN� E�\�N�|QHP�WDúÕPDNWDGÕU��)LUPDODU�7�UNL\H
QLQ�WDQÕWÕPÕQGD�oHúLWOL�VRV\DO�YH�N�OW�UHO�HWNLQOLNOHU� LOH� oHúLWOL� DODQODUGD� VD÷ODQDQ� EDúDUÕODUÕQGD� oRN� |QHPOL� URO�R\QDGÕ÷ÕQÕ� YH� 7�UNL\H� DoÕVÕQGDQ� |QHPOL� IÕUVDWODU� \DUDWDELOHFH÷LQL�EHOLUWPLúOHUGLU��
�7�UNL\H�DoÕVÕQGDQ�|QHPOL�NRQXODUÕQ�EDúÕQGD�JHOHQ�³$YUXSD�%LUOL÷LQH�WDP��\HOLN´�GH���� ILUPD� ������� WDUDIÕQGDQ� VHNW|UOHUL� DoÕVÕQGDQ� IÕUVDW�RODUDN�GH÷HUOHQGLULOPLúWLU�� ³hONHQLQ� FR÷UDIL� NRQXPX´� GD� VDKLS� ROXQDQ� IÕUVDWODU�DUDVÕQGD�\HU�DOPDNWDGÕU��
�'�Q\D�HNRQRPLOHULQGH�|]HOOLNOHGH�HQ�|QHPOL�WLFDUL�SDUWQHULPL]�RODQ�³$YUXSD�%LUOL÷LQGH� HNRQRPLQLQ� FDQODQPDVÕ´� YH� WDOHELQ� DUWPDVÕ� GD� ILUPDODU�WDUDIÕQGDQ�JHUoHNOHúWL÷L�WDNWLUGH�IÕUVDW�RODUDN�QLWHOHQGLULOHQ�ELU�GXUXPGXU��
)ÕUVDW� RODUDN� GH÷HUOHQGLULOHQ� GL÷HU� IDNW|UOHU� LVH�� \XUW� LoLQGHNL��KDPPDGGH� IL\DWODUÕQÕQ� XFX]ODPDVÕ� YH� KDPPDGGH� LWKDODWÕQÕQ� GHVWHNOHQPHVL��$YUXSD� �ONHOHULQLQ� E�\�N� |Oo�GH� �ONHPL]GH� IDDOL\HWWH� EXOXQDQ� ED]Õ�VHNW|UOHUGHQ� oHNLOPLú� ROPDVÕ� YH\D� EX� VHNW|UOHUGHNL� �UHWLPOHULQLQ� D]DOPDVÕ��\DUDUOÕ� NDGURODUÕQ�� \HWLúPLú� HOHPDQÕQ� EXOXQPDVÕ�� UHNDEHWoL� � NXU� SROLWLNDVÕ�L]OHQPHVL�YH�|QHPOL�SD]DUODUGD�WDQÕQÕ\RU�ROPDN�RODUDN�EHOLUWLOPLúWLU��
7DEOR����6:27�$QDOL]L���7HKGLWOHU�
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���(NRQRPLN�LVWLNUDUVÕ]OÕN�YH�J�YHQVL]OLN�RUWDPÕ� ���� �������%D]Õ��ONHOHULQ�X\JXODGÕ÷Õ�LWKDODW�SROLWLNDODUÕ� ��� ����
���'Õú��ONHOHU�LOH�RODQ�ROXPVX]�YH�LVWLNUDUVÕ]�LOLúNLOHU� ��� ����
��6DYDú�YH�WHU|U�ROD\ODUÕ� ��� ����
��7DULIH�GÕúÕ�HQJHOOHULQ�DUWWÕUÕOPDVÕ� ��� ����
��3ROLWLN�LVWLNUDUVÕ]OÕN�YH�SROLWLN�NDUDUODU� ��� �����
��g]HOOLNOH�8]DN�'R÷X�ND\QDNOÕ�IL\DW�UHNDEHWLQ�DUWPDVÕ� ��� ����
��%�URNUDWLN�HQJHOOHU� ��� ����
���hONH�LoLQGHQ�YH\D�GÕúÕQGDQ�ND\QDNODQDQ�DQL�HNRQRPLN�NUL]OHU� ��� ����
����7�UNL\H
QLQ�XFX]�PDOL\HWOL��ONH�|]HOOL÷LQL�ND\EHGL\RU�ROPDVÕ� ��� ����
���(QHUML�PDOL\HWOHULQLQ�DUWPDVÕ� �� ����
�����.�UHVHO�UHNDEHW�RUWDPÕQÕQ�úLGGHWOHQHUHN�DUWPDVÕ��NDOLWH�� �� ����
���7�UN� PDUND� LPDMÕQÕQ� N|W�� ROPDVÕ� YH� EX� \|QGH� oDOÕúPDODU�\DSÕOPDPDVÕ� � ����
���+DPPDGGH�WHPLQLQGH�\DúDQDQ�VÕNÕQWÕODU� ��� ����
���9HUJLOHULQ�\�NVHN�YH�DGDOHWVL]�ROPDVÕ� �� ����
���øKUDFDW� PHY]XDWÕQÕQ� XOXVODUDUDVÕ� SD]DU� JHUHNVLQLPOHULQH� X\JXQ�RODUDN�oD÷GDúODúWÕUÕOPDPDVÕ� � ����


 ��NHUH�YH\D�GDKD�D]�EHOLUWLOHQ�NULWHUOHU�GH÷HUOHQGLUPH\H�VRNXOPDPÕúWÕU��
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�)LUPDODUÕQ� WHKGLW� RODUDN� HQ� oRN� EHOLUWWLNOHUL� IDNW|U� ³�ONHQLQ� LoLQGH�EXOXQGX÷X� HNRQRPLN� LVWLNUDVÕ]OÕNWÕU´� ������� %X� GXUXPXQ� \DUDWWÕ÷Õ��J�YHQVL]OLN� RUWDPÕ� QHWLFHVLQGH� ROXúDQ� ILQDQVPDQ� PDOL\HWOHULQLQ� DUWPDVÕ��HQIODV\RQ� YH� LVWLNUDUVÕ]� NXU� RUDQODUÕ� JLEL� ROXPVX]OXNODU� ILUPDODU� DoÕVÕQGDQ�|QHPOL� WHKGLWOHU� ROXúWXUPDNWDGÕU�� %X� ROXPVX]OXNODU� EHUDEHULQGH� \DWÕUÕP� YH�X]XQ� G|QHPOL� SODQ� \DSDPDPD� JLEL� |QHPOL� VRQXoODU� GR÷XUPDNWDGÕU�� +DWWD�\DEDQFÕ� EDQNDODUÕQ� JDUDQW|UO�NWHQ� NDoÕQPDODUÕ� QHGHQL\OH� XOXVODUDUDVÕ�LKDOHOHUH� NDWÕODELOPHN� LoLQ� YH\D� V|]OHúPH� DúDPDVÕQGD� YHULOPHVL� JHUHNHQ�WHPLQDW� PHNWXSODUÕQGD� DUDQDQ� JDUDQW|U� EDQND� �\XUW� GÕúÕ�� úDUWÕQÕQ� \HULQH�JHWLULOHPHPHVL� JLEL� ELU� oRN� SUREOHPL� GH� \DUDWPDNWDGÕU��*HUoHNWHQ� GH� \DNÕQ�JHoPLúWH� �ONHQLQ� LoLQGH� EXOXQGX÷X� ROXPVX]� HNRQRPLN� NRúXOODU� ELU� oRN�ILUPDQÕQ� IDDOL\HWOHULQH� VRQ� YHUPHVLQH� QHGHQ� ROPXú� YH� \DWÕUÕPODUÕQ�D]DOPDVÕQGD� oRN� |QHPOL� URO� R\QDPÕúWÕU�� %X� QHGHQOH� UHNDEHWoL� �VW�QO�÷�Q�VD÷ODQDELOPHVL� LoLQ� |QFHOLNOH� X\JXQ� HNRQRPLN� RUWDPÕQ� VD÷ODQPDVÕ�JHUHNPHNWHGLU���
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6ÕNOÕNOD� EHOLUWLOHQ� GL÷HU� ELU� WHKGLW� XQVXUX� LVH� ED]Õ� �ONHOHULQ�X\JXODPDNWD� ROGX÷X� LWKDODW� SROLWLNDODUÕQGDQ� ND\QDNODQDQ� ]RUOXNODU� YH�J�PU�N� YHUJLOHULQLQ� \�NVHNOL÷LGLU��$\QÕ� ]DPDQGD� �ONHOHULQ�7�UN� �U�QOHULQH�X\JXODGÕ÷Õ� NRWDODUÕQGD� LKUDFDWÕQ� DUWWÕUÕOPDVÕ� |Q�QGH� ELU� HQJHO� ROGX÷X�EHOLUWLOPLúWLU�� ��� ILUPD� WDUDIÕQGDQ�EHOLUWLOHQ�GL÷HU�ELU� WHKGLW� XQVXUX� LVH� WDULIH�GÕúÕ� HQJHOOHULQ� DUWWÕUÕOPDVÕGÕU��)LUPDODU�|]HOOLNOH�7�UNL\H�YH�7�UN��U�QOHULQH�\|QHOLN� UDNLS� �ONHOHU� WDUDIÕQGDQ� JHUoHNOHúWLULOHQ� oHúLWOL� NDUDODPD�oDOÕúPDODUÕQGDQ� YH� |]HOOLNOH� QDNOL\H� VÕUDVÕQGD� \DúDQDQ� YH� WDPDPHQ� SROLWLN�RODQ� HQJHOOHPH� YH� ]RUD� NRúPDODUGDQ� ROXPVX]� \|QGH� HWNLOHQGLNOHULQL� EX�QHGHQOH�WHKGLW�XQVXUX�RODUDN�GH÷HUOHQGLULOPHVL�JHUHNWL÷LQL�EHOLUWPLúOHUGLU��
���ILUPD�WDUDIÕQGDQ�WHKGLW�RODUDN�GH÷HUOHQGLULOPLú�GL÷HU�ELU�XQVXU�LVH�VDYDú�YH� WHU|U�ROD\ODUÕQGDQ� �ONHQLQ� HNRQRPLN� YH� WLFDUL� DoÕGDQ�oRN�ROXPVX]�\|QGH� HWNLOHQPHVLGLU��%|OJHGHNL� VDYDú� RUWDPÕ�$%'¶QLQ� ,UDN� YH� øUDQ¶D� RODQ�WXWXPX� GD� ELU� WHKGLW� RODUDN� GH÷HUOHQGLULOPHNWHGLU�� $\QÕ� ]DPDQGD� GÕú��ONHOHUGH�0�VO�PDQODU� WDUDIÕQGDQ� JHUoHNOHúWLULOHQ� WHU|U� VDOGÕUÕVÕQÕQ� 7�UNL\H�DoÕVÕQGDQ� GD� ROXPVX]� ELU� LPDM� ROXúWXUGX÷X� EXQD� HQ� \HQL� |UQHN� RODUDN� GD�$%'
GH� \DúDQDQ� ��� (\O�O� VDOGÕUÕODUÕQÕQ� J|VWHULOHELOHFH÷L� EHOLUWLOPHNWHGLU��%XQD�EHQ]HU�ROD\ODUÕQ�WLFDUL�LOLúNLOHUL�ROXPVX]�\|QGH�HWNLOHPHNWH�YH�J�PU�N�SURVHG�U�Q�Q�\DYDúODPDVÕQD�QHGHQ�ROPDNWD�ROGX÷X�EHOLUWLOPHNWHGLU��
hONH� LoLQGH�YH\D�GÕúÕQGD� \DúDQDQ�DQL� HNRQRPLN�NUL]OHUGH���� ILUPD�WDUDIÕQGDQ� WHKGLW� XQVXUX� RODUDN� GH÷HUOHQGLULOPLúWLU�� (NRQRPLN� NUL]OHU�VRQXFXQGD� |QHPOL� WLFDUL� SDUWQHUOHULPL]GH� YH\D� G�Q\D� JHQHOLQGH� PH\GDQD�JHOHQ� HNRQRPLN� GDUDOPD� YH� GXUJXQOXNODU� �ONH� WLFDUHWLQL� GH� ROXPVX]� \|QGH�HWNLOHPHNWHGLU��
7HKGLW� RODUDN� GH÷HUOHQGLULOHQ� GL÷HU� XQVXUODU� LVH� 7�UNL\H
QLQ� XFX]�PDOL\HWOL� �ONH� |]HOOL÷LQL� ND\EHGL\RU� ROPDVÕGÕU�� %X� GXUXPGDNL� HWNHQOHUGHQ�ELULVLGH� 7/�G|YL]� EHOLUJLQVL]OL÷L� YH� 7/¶QLQ� DúÕUÕ� GH÷HUOHQPHVL� RODUDN�GH÷HUOHQGLULOPHNWHGLU���
7HKGLW� RODUDN� GH÷HUOHQGLULOHQ� GL÷HU� XQVXUODU� LVH�� (QHUML�PDOL\HWOHULQLQ� DUWPDVÕ�� \�NVHN� WHNQRORML� YH� NDSDVLWH� LOH� �UHWLP� \DSDQ� J�oO��UDNLSOHU�� 7�UN� PDUND� LPDMÕQÕQ� N|W�� ROPDVÕ� YH� EX� \|QGH� oDOÕúPDODU�\DSÕOPDPDVÕ�� KDPPDGGH� WHPLQLQGH� \DúDQDQ� VÕNÕQWÕODU�� YHUJLOHULQ� \�NVHN� YH��DGDOHWVL]� ROPDVÕ� YH� LKUDFDWD� X\JXODQDQ� PHY]XDWÕQ� XOXVODUDUDVÕ� SD]DU�JHUHNVLQLPOHULQH�X\JXQ�RODUDN�oD÷GDúODúWÕUÕOPDPDVÕ�RODUDN�EHOLUWLOPLúWLU�
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EXOJXODU�� GÕú� SD]DUODUGD� UHNDEHW� HGHQ� VDQD\LFLOHULPL]LQ� EDNÕú� DoÕVÕ\OD�7�UNL\H¶QLQ� XOXVODUDUDVÕ� SD]DUODUGD� VDKLS� RODELOHFH÷L� IÕUVDWODUÕ� YH� VDKLS�ROXQDQ� ND\QDNODUÕ� J|VWHUPHNWHGLU�� dDOÕúPD� EX� � DoÕGDQ� E�\�N� |QHP�WDúÕPDNWDGÕU��
(OGH� HGLOHQ� EXOJXODUGDQ� DQNHWL� � FHYDSODQGÕUDQ� � LKUDFDWoÕODUÕQ� NDOLWH�DoÕVÕQGDQ� oRN� E�\�N� SUREOHPOHULQLQ� ROPDGÕ÷Õ� J|U�OPHNWHGLU�� +DOHQ� � XFX]�LúJ�F��YH��ONHQLQ�VD÷ODGÕ÷Õ�FR÷UDIL�NRQXP�DYDQWDMÕ�HQ� ID]OD�EHOLUWLOHQ�J�oO��\|QOHU�DUDVÕQGDGÕU��(Q�ID]OD�EHOLUWLOHQ�]D\ÕI�\|Q�LVH�JLUGLOHULQ�\�NVHN�PDOL\HWOL�ROPDVÕGÕU��
hONHQLQ� LoLQGH� EXOXQGX÷X� HNRQRPLN� YH� SROLWLN� LVWLNUDUVÕ]OÕN� HQ�|QHPOL� WHKGLWOHU� DUDVÕQGD� \HU� DOPDNWDGÕU��(Q� ID]OD�EHOLUWLOHQ� IÕUVDW� LVH�GHYOHW�WHúYLNOHULQLQ� DUWWÕUÕOPDVÕGÕU�� %X� QHGHQOH� HNRQRPLN� YH� SROLWLN� LVWLNUDUÕQ�VD÷ODQPDVÕ� YH� WHúYLNOHULQ� GR÷UX� úHNLOGH� NXOODQÕODELOPHVL� UHNDEHWoLOL÷LQ�VD÷ODQÕODELOPHVL� DoÕVÕQGDQ� E�\�N� |QHP� WDúÕPDNWDGÕU�� $QFDN� 7�UNL\H¶GH�LúoLOLN� �FUHWOHULQLQ� DUWPDVÕ� GROD\ÕVÕ\OD� XFX]� PDOL\HWOL� �ONH� |]HOOL÷LQL�ND\EHGLOL\RU� ROPDVÕ� GLNNDWH� DOÕQGÕ÷ÕQGD�� 8]DN� 'R÷X� ND\QDNOÕ� IL\DW�UHNDEHWLQGHQ� |QHPOL� RUDQGD� HWNLOHQHFH÷LPL]� J|]� |Q�QGH� EXOXQGXUXOPDOÕGÕU��%X� \�]GHQ� 7�UNL\H¶GHNL� LPDODWoÕ�LKUDFDWoÕ� ILUPDODUÕQ� HVDV� KHGHIL�� G�ú�N�NDWPD�GH÷HUOL��U�QOHU��UHWPHN�\HULQH��\�NVHN�YHULPOLOLN�LOH�oDOÕúDUDN��NDWPD�GH÷HUL� \�NVHN�� NDOLWHOL� \�NVHN� WHNQRORMLN� �U�QOHU� �UHWLS�� NHQGL� PDUNDODUÕQÕ�\DUDWDUDN� GÕú� SD]DUODUGD� UHNDEHWoL� YH� NDOÕFÕ� �VW�QO�N� VD÷ODPDN� ROPDOÕGÕU��%XQX�EDúDUPDQÕQ�|Q�NRúXOX�LVH�LQVDQD�YH�H÷LWLPH�YHULOHQ�|QHPGLU��
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