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,VSDUWD�YH�%XUGXU�LOOHUL�VÕUDVÕ\OD�����YH�����VÕUDGD�\HU�DOPDNWDGÕU�� %|OJHGHNL�KHU� LNL� LOLQ� HNRQRPLOHULQLQ� JHQHOGH� WDUÕP� YH� KD\YDQFÕOÕ÷D� GD\DQPDVÕ� YH� EX�VHNW|UOHULQ� VDQD\L\H� RUDQOD� G�ú�N� NDWPD� GH÷HU� \DUDWPDVÕ�� E|OJHQLQ� JHOLU�G�]H\LQLQ�G�ú�N�VHYL\HGH�NDOPDVÕQD�\RO�DoPDNWDGÕU��
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� %|OJHGH� \HU� DODQ� ,VSDUWD� 2UJDQL]H� 6DQD\LL� %|OJHVL�� \DNODúÕN����� GROD\ÕQGD� .2%ø¶QLQ� IDDOL\HW� J|VWHUPHVL� DPDFÕ\OD� JHUHNOL�DOW� \DSÕ� KL]PHWOHULQL� VD÷ODPDNWDGÕU�� ,VSDUWD� 2UJDQL]H� 6DQD\LL�%|OJHVLQLQ� VD÷ODGÕ÷Õ� DYDQWDMODU�� GL÷HU� E|OJHOHUGH� IDDOL\HWWH�EXOXQDQ� |]HOOLNOH� LNLQFL� NXúDN� E|OJH� VDQD\LFLOHULQL� WHNUDU�E|OJH\H�oHNPHNWHGLU��
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� 1LKDL� W�NHWLP� PDOODUÕQÕQ� �UHWLPL�� E|OJHGHNL� VDQD\LQLQ�JHOLúPHVLQL�KÕ]ODQGÕUPDNWDGÕU��%|OJH\H�NRPúX�RODQ�$QWDO\D�LOL��E�\�N�ELU� WXUL]P�YH� VDQD\L�PHUNH]L�ROPDVÕ�GROD\ÕVÕ\OD� \�NVHN�PLNWDUGD�QLKDL�YH�DUD�PDOÕ�WDOHS�HWPHNWHGLU����

��� 0XVWDID�6g10(=��³%|OJHVHO�8oXUXP´��(NRQRPLN�)RUXP�'HUJLVL��72%%�<D\ÕQÕ��<ÕO�����
6D\Õ�����������$QNDUD��V�������

��� .$5$'80$1��V�����������



���

%|OJHQLQ�]D\ÕI�\|QOHUL��
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*HUoHNWH� .2%ø¶OHUL� EHOLUOL� ELU� oHUoHYH\H� NR\PDN� ROGXNoD� ]RUGXU��.2%ø�NDYUDPÕ��ONHGHQ��ONH\H��NXUXOXúWDQ�NXUXOXúD�J|UH�GH÷LúHELOPHNWHGLU��%�\�NO�N� VÕQÕIODQGÕUPDVÕQGD� QLWHO� |Oo�OHULQ� \DQÕ� VÕUD� QLFHO� |Oo�OHU� GH�NXOODQÕODELOPHNWHGLU�� <HQL� WHúYLN� PHY]XDWÕ� LOH� ELUOLNWH� $YUXSD� %LUOL÷L�|Oo�OHULQH� J|UH� N�o�N� YH� RUWD� ER\� LúOHWPHOHU�� LPDODW� YH� WDUÕP� VDQD\LQGH�IDDOL\HW�J|VWHUHQ��GHIWHU�ND\ÕWODUÕQGD�DUVD�YH�ELQD�KDULo�ROPDN��]HUH�PDNLQH�DUDo��JHUHo�YH�GHPLUEDú� WRSODPÕQÕQ�QHW� WXWDUÕ�����PLO\DU�/LUD\Õ�DúPD\DQ�YH�������DUDVÕQGD�LúoL�oDOÕúWÕUDQ�LúOHWPHOHU�.2%ø�RODUDN�NDEXO�HGLOPHNWHGLU��%X�LúOHWPHOHUGHQ� ���� DUDVÕQGD� LúoL� oDOÕúWÕUDQ� LúOHWPHOHU� N�o�N� |OoHNOL�� �������DUDVÕQGD�LúoL�oDOÕúWÕUDQ�LúOHWPHOHU�LVH�RUWD�|OoHNOL�RODUDN�DQÕOPDNWDGÕU��
dD÷ÕPÕ]ÕQ� GH÷LúHQ� úDUWODUÕQD� YH� \HQLOLNOHUH� KÕ]OD� X\XP� VD÷ODPD�\HWHQH÷LQH� VDKLS� RODQ� .2%ø¶OHU�� WRSOXPXQ� �UHWNHQ� SRWDQVL\HOLQLQ� RUWD\D�oÕNPDVÕQGD� |QHPOL� ELU� URO� R\QDPDNWDGÕU�� øVWLKGDPÕQ� DQDKWDUÕ� QLWHOL÷LQGHNL�.2%ø¶OHULQ� WHPHO� |]HOOL÷L�� NUL]� G|QHPOHULQGHNL� GH÷LúLPOHUH� X\XP�VD÷OD\DELOPH� \HWHQHNOHULGLU�� (NRQRPLGH� RUWD\D� oÕNDQ� NRQMRQNW�UHO�GDOJDODQPDODUD�� E�\�N� LúOHWPHOHUH� J|UH� GDKD� D]� GX\DUOÕ� RODQ� .2%ø¶OHU�� EX�GDOJDODQPDODUÕQ� ROXPVX]� HWNLOHULQGHQ� NHQGLOHULQL� NRUX\DELOPHNWHGLUOHU��.2%ø¶OHULQ� NUL]� G|QHPOHULQGHNL� GH÷LúPHOHU� NDUúÕVÕQGDNL� HVQHNOL÷L� YH� X\XP�\HWHQH÷L� JLEL� J�oO�� \|QOHUL� NDGDU� ]D\ÕI� \|QOHUL� GH� YDUGÕU�� %X� ]D\ÕIOÕNODU��
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\DSÕVDO� VRUXQODUGDQ� ND\QDNODQDELOGL÷L� JLEL� ILQDQVPDQ� YH� \|QHWLP�VRUXQODUÕQGDQ�GD�ND\QDNODQDELOPHNWHGLU��
.2%ø¶OHU� W�P� �ONHOHULQ� HNRQRPLOHULQGH� GDLPD� |QHPOL� \HU� DOPDNWD�YH� VD÷OÕNOÕ� ELU� HNRQRPLQLQ� WHPHO� WDúODUÕQÕ� ROXúWXUPDNWDGÕU�� .2%ø¶OHU�HNRQRPLN�DQODPGD�\DUDWWÕNODUÕ�NDWPD�GH÷HU��hUHWLOHQ�NDWPD�GH÷HULQ����¶L�YH�JD\UL�VDIL�KDVÕODQÕQ����¶Õ��LOH�VRV\DO�LVWLNUDU�XQVXUX�RODUDN�WRSOXPVDO�EDUÕúÕQ�J�YHQFHVL�GXUXPXQGDGÕUODU��
7�UNL\H¶GHNL� LúOHWPHOHULQ� �����¶L� .2%ø¶OHUGHQ� ROXúPDNWDGÕU�� %X�ELOHúLP� LoLQGH� ������ RUDQOD� �UHWLP� LúOHWPHOHUL� LON� VÕUD\Õ� DOPDNWDGÕU�� %X��UHWLP�LúOHWPHOHULQLQ�����¶X�WHNVWLO������¶L�PHWDO�LúOHPH������¶VL�NHUHVWH�YH�PRELO\DFÕOÕN�����¶L�JÕGD��LoNL�YH�VLJDUD�����¶��EDNÕP�YH�RQDUÕP�VHNW|U�QGH�IDDOL\HW�J|VWHUPHNWHGLU��%XQXQ�\DQÕ�VÕUD�WRSODP�LVWLKGDPÕQ�\DNODúÕN������¶��.2%ø¶OHU�WDUDIÕQGDQ�VD÷ODQPDNWD�ROXS��EXQXQ����¶VL�WHNVWLO��KD]ÕU�JL\LP�YH�GHUL� VHNW|U��� �����¶X� PHWDO� LúOHPH� VHNW|U��� �����¶VL� NHUHVWH� YH� PRELO\D�VHNW|U�� YH� �����¶�� JÕGD� VHNW|U�QGH�� NDODQÕ� LVH� GL÷HU� VHNW|UOHUGH� LVWLKGDP�HGLOPHNWHGLU�� %XQXQ�\DQÕ�VÕUD�.2%ø¶OHU��GÕú�WLFDUHWWH����¶OLN�SD\D�VDKLSWLU��
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