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�$\QÕ� G|QHPGH� LWKDODWÕ� NÕVÕWOD\ÕFÕ� HQJHOOHULQ� D]DOWÕOPDVÕ�� LWKDODWWD�KÕ]OÕ�ELU�DUWÕúÕQ�RUWD\D�oÕNPDVÕQD�QHGHQ�ROPXúWXU��ù|\OH�NL�������\ÕOÕ�LWKDODWÕ������� PLO\DU� 'RODU� � LNHQ� ����¶GH� �����¶\H� XODúPÕú�� GDKD� VRQUD� KÕ]OÕ� ELU�WÕUPDQÕúOD������¶GH������¶H�YH������\ÕOÕQGD�������¶\H�oÕNPÕúWÕU��'ROD\ÕVÕ\OD��������� DUDVÕ� LWKDODWWDNL� DUWÕú� RUDQÕ� ���� LNHQ�� �������� DUDVÕQGD� ���¶H�\�NVHOPLúWLU��������FDN�.DUDUODUÕQÕQ�X\JXODQPD\D�EDúODPDVÕ�LOH�VD÷ODQDQ�GÕú�|GHPHOHUGHNL� UDKDWODPD�� LWKDODWÕQ� DUWPDVÕ�� UHHO� �UHWLPLQ� D]DOPDVÕ��|]HOOHúWLUPHQLQ� LVWHQLOHQ� |Oo�GH� JHUoHNOHúWLULOHPHPHVL�� E|O�F�� XQVXUODUÕQ�RUWD\D�oÕNPDVÕ\OD�VDYXQPD�JLGHUOHULQLQ�E�\�N�|Oo�GH�WÕUPDQPDVÕ��NDPXGDNL�KDQWDO� \DSÕQÕQ� ELU� W�UO�� D]DOWÕODPDPDVÕ� JLEL� QHGHQOHUOH� VRQD� HUPLú� YH� � GÕú�WLFDUHW�DoÕ÷Õ�\HQLGHQ�E�\�P�úW�U��
�����\ÕOÕQGD�.|UIH]�NUL]LQLQ�oÕNPDVÕ�YH�����¶GH�DOÕQDQ��HUNHQ�JHQHO�VHoLP�NDUDUÕ�QHGHQL\OH��GDKD�|QFH�VÕQÕUOÕ�VD\ÕGD��U�QH�X\JXODQDQ�GHVWHNOHPH�
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��� 'Õú�7LFDUHW�øVWDWLVWLNOHUL�������'ø(�<D���$QNDUD��ùXEDW�������V�����
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DOÕPODUÕQÕQ� JHQLúOHWLOPHVL� YH� � NDPX� NHVLPL� LúoL� �FUHWOHULQH� DVWURQRPLN�]DPODUÕQ� \DSÕOPDVÕ��0HUNH]�%DQNDVÕ� �]HULQGHNL� EDVNÕ\Õ� GDKD� GD� DUWÕUPÕúWÕU��3DUD�SROLWLNDVÕQGD�JHQLúOHPH\H�\RO� DoDQ�EX�GXUXP��G|YL]�NXUODUÕQÕQ�YH� IDL]�RUDQODUÕQÕQ�\�NVHOPHVLQH�YH�NDPX�KDUFDPDODUÕQÕQ�DUWPDVÕQD�QHGHQ�ROPXúWXU��.DPX� KDUFDPDODUÕQGDNL� EX� \�NVHOLú� GÕúDUGDQ� VD÷ODQDQ� ND\QDNODUOD� ILQDQVH�HGLOPH\H�oDOÕúÕOPÕú�YH�EX�G|QHPGH�GÕú�ERUoODU�|QHPOL�|Oo�GH�DUWDUDN�������\ÕOÕQGD��������PLO\DU�'RODU� RODQ�GÕú�ERUFXPX]������ \ÕOÕQGD��������PLO\DU�'RODUD�\�NVHOPLúWLU����
�������� DUDVÕQGDNL� V�UHoWH� 0HUNH]� %DQNDVÕ� LOH� +D]LQH� DUDVÕQGDNL�LOLúNLOHULQ� ELU� W�UO�� VD÷ODP� HVDVODUD� RWXUWXODPDPDVÕ�� 0HUNH]� %DQNDVÕQÕ�ROXPVX]� HWNLOHPLú�� EX� GXUXP� ����¶GHQ� EHUL� X\JXODQDQ� SROLWLNDODUÕQ� ERúD�oÕNPDVÕQD�7�UN� EDQNDFÕOÕN� \DSÕVÕQÕQ� VDUVÕOPDVÕQD�� XOXVODU� DUDVÕ� DODQGD�VD÷ODQDQ� NUHGLELOLWHQLQ� D]DOPDVÕQD� YH� � �ONHPL]LQ� ����� NUL]LQH� WDúÕQPDVÕQD�QHGHQ�ROPXúWXU����
������������1LVDQ�.DUDUODUÕ�YH�6RQXoODUÕ� � �
� 1LVDQ� NDUDUODUÕQÕQ� DOÕQPDVÕQD� \RO� DoDQ� NUL]LQ� ILQDQVDO� ROGX÷XQX�|QH� V�UHQOHU� ROGX÷X� JLEL�� UHHO� HNRQRPLGHNL� ROXPVX]OXNODUGDQ�ND\QDNODQGÕ÷ÕQÕ�YH�EXQXQ�LON�\DQVÕPDVÕQÕQ�ILQDQVDO�NHVLPGH�RUWD\D�oÕNWÕ÷ÕQÕ�LIDGH� HGHQOHU� GH� EXOXQPDNWDGÕU�� $VOÕQGD� EX� NUL]LQ� ILQDQVDO� QLWHOLNOL� ROGX÷X��\D\JÕQ�ELU�J|U�úW�U���
)LQDQVDO� VHNW|U� \DNÕQGDQ� LQFHOHQGL÷LQGH� EX� GXUXP� GDKD� QHW� ELU�ELoLPGH�J|U�OPHNWHGLU��(NRQRPLQLQ�GL÷HU�VHNW|UOHULQGHNL�ROXPVX]OXNODUÕQ�EX�VHNW|UH�\DQVÕPDVÕ�HOEHWWH�V|]�NRQXVXGXU��$QFDN�GL÷HU�GH÷LúNHQOHUL�YHUL�NDEXO�HWWL÷LPL]GH�GRODQÕPGDNL�\HUOL�SDUD��GHYOHW�Lo�ERUoODQPD�VHQHWOHUL�YH�\DEDQFÕ�SDUDQÕQ� HJHPHQ�ROGX÷X�ELU� ILQDQVDO�SL\DVDGD� LVWLNUDU� NRúXOODUÕ�� EXQODUÕQ� DU]�YH�WDOHELQH�ED÷OÕ�RODUDN�GH÷LúHELOPHNWHGLU��
)LQDQVDO� ELU� SL\DVDQÕQ� LVWLNUDUOÕ� ROPDVÕ� LoLQ� GHYOHW� Lo� ERUoODQPD�VHQHWOHULQLQ� UHHO� IDL]OHULQGH� ELU� \�NVHOPH� ROGX÷XQGD� EX� VHQHWOHULQ� WDOHEL�DUWPDOÕ� YH� � UHHO� IDL]�RUDQÕQGDNL�GH÷LúPHQLQ�\DEDQFÕ�SDUD� WDOHELQL�HWNLOHPHVL�LVH�� G|YL]LQ� UHHO� JHWLULVLQGHNL� GH÷LúPHQLQ� \DEDQFÕ� SDUD� WDOHELQL�HWNLOHPHVLQGHQ�PXWODN�DQODPGD�GDKD�ID]OD�ROPDOÕGÕU����+DOEXNL������YH�RQX�L]OH\HQ� G|QHPGH� EX� NRúXOODU� \HWHULQFH� VD÷ODQDPDPÕúWÕU�� %X� G|QHPGH� \HUOL�SDUDGDQ� NDoÕú� YH� \DEDQFÕ� SDUD\D� |QHPOL� |Oo�GH� \|QHOLú� ROPXúWXU��gQFHGHQ�NXUXOPDVÕ� JHUHNHQ� EX� KDVVDV� GHQJHGH� JHFLNLOPHVL�� ILQDQVDO� LVWLNUDUÕQ�VD÷ODQPDVÕQÕ�E�VE�W�Q�J�oOHúWLUPLúWLU���

���� 7HPHO�(NRQRPLN�*|VWHUJHOHU��'37�<D���$÷XVWRV�������$QNDUD��V������
��� 'HQL]� *g.d(�� øVWLNUDU� 3ROLWLNDVÕ� %D÷ODPÕQGD� 0HUNH]� %DQNDVÕ� YH� 3DUD� 3ROLWLNDVÕ��

7�UNL\H� øoLQ�<HQL�%LU� øVWLNUDU�3URJUDPÕQD�'R÷UX��7h6ø$'��+D]LUDQ������� øVWDQEXO�� V��
�����

���� (UFDQ�8<*85��7�UNL\H¶GH�.UL]�YH�øVWLNUDU�$UD\ÕúÕ��0DNUR�(NRQRPLN�%LU�øQFHOHPH´��
³7�UNL\H� øoLQ� <HQL� %LU� 2UWD� 9DGHOL� øVWLNUDU� 3URJUDPÕQD� 'R÷UX�� 7h6ø$'�� <D�� 1R��
7h6ø$'�7������������+D]LUDQ�������V������
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������ \ÕOÕQGD� �ONHPL]GH� 7()(� ������� YH� 7h)(� ������� LNHQ��SL\DVDGD������\ÕOÕ�EDúÕQGD�RUWD\D�oÕNDQ�GHYDO�DV\RQ�EHNOHQWLVL����������¶WH�'RODU�NUL]LQH�\RO�DoPÕú�YH�EX�NUL]�RUWDPÕQGD���N�o�N�EDQND�LOH���ILQDQVPDQ�úLUNHWL� EDWPÕúWÕU�� 6RQXoWD� ��� �FDN� ����¶WH� 7�UN� /LUDVÕ�� 'RODU� NDUúÕVÕQGD�������RUDQÕQGD�GH÷HU�\LWLUPLúWLU��+�N�PHW�EDQNDODUGDQ�PHYGXDW�NDoÕúÕQÕ�YH�G|YL]� IL\DWODUÕQÕQ� GDKD� GD� \�NVHOPHVLQL� |QOHPHN� LoLQ� ELU� \DQGDQ� EDQND�PHYGXDWODUÕQD� VÕQÕUVÕ]� JDUDQWL� VD÷ODUNHQ�� GL÷HU� \DQGDQ� GD� \ÕOOÕN� ��������ELUOHúLN� IDL]OL� KD]LQH�ERQRODUÕQÕ�SL\DVD\D� V�UHUHN��G|YL]H� \|QHOLúL� |QOHPH\H�oDOÕúPÕúWÕU����%XUDGD�ED]Õ�KDEHU�YH�DoÕNODPDODUÕQ�GD�|QHPOL� HWNLVL�ROPXúWXU��øNL� XOXVODUDUDVÕ� GH÷HUOHPH� úLUNHWL� �� 6WDQGDUG� 	� 3RRU¶V� YH� 0RRG\¶V� ��WDUDIÕQGDQ� �ONHPL]LQ� NUHGL� QRWXQXQ� G�ú�U�OPHVL� LOH� G|YL]� SL\DVDODUÕQGD�E�\�N�|Oo�GH�SDQLN�\DúDQPÕúWÕU����
� 1LVDQ�NDUDUODUÕQÕQ�X\JXODQPDVÕQGD�G|YL]�NXUXQGDNL�GDOJDODQPD�YH�GH÷HUOHQPHOHU� KDON� WDUDIÕQGDQ� HQIODV\RQXQ� ELU� J|VWHUJHVL� RODUDN�DOJÕODQGÕ÷ÕQGDQ�� G|YL]� NXUX� WHN� oÕSD� RODUDN� EHOLUOHQPLú�� EX� GXUXP� LVH�HNRQRPLQLQ�UHNDEHW�J�F�Q��D]DOWDUDN�LVWLNUDU�SURJUDPÕQÕ�EDúDUÕVÕ]�NÕOPÕúWÕU����%X� QHGHQOHUOH� HNRQRPLGH� ROXúWXUXOPDN� LVWHQHQ� \DSÕVDO� GH÷LúPHOHU�NRQXVXQGD� �ROXPOX�DGÕPODU�DWÕODPDPÕú��|]HOOHúWLUPH�YH�.ø7¶OHUGHNL� \DSÕVDO�G�]HQOHPHOHUGH� LVWHQHQ� G�]H\H� XODúÕODPDPÕú� YH� VRQXoWD� '�Q\D� %DQNDVÕ�7�UNL\H¶\L�EDúDUÕVÕ]�ELU��ONH�LODQ�HWPLúWLU��
(NRQRPLGH� \DúDQDQ� EX� ROXPVX]OXNODUÕQ� HQ� |QHPOL� QHGHQOHUL�DUDVÕQGD�� SL\DVDGDNL� WHPHO� \HWHUVL]OLNOHULQ� JLGHULOHPHPHVL�� \DSÕVDO�G|Q�ú�POHULQ� VD÷ODQDPDPDVÕ�� ND\ÕW� GÕúÕ� HNRQRPL\L� ND\ÕW� LoLQH� oHNHELOHFHN�PDOL� UHIRUPODUÕQ�JHUoHNOHúWLULOHPHPHVL�YH�G|YL]�NXUXQXQ�ELU� IL\DW�GH÷LúNHQL�RODUDN� X]XQ� V�UH� NXOODQÕOPDVÕ� VD\ÕODELOLU�� %X� GXUXP� QLVSL� IL\DWODUÕ� ROXPVX]�HWNLOHUNHQ�� HQIODV\RQ� EHNOHQWLOHULQL� GH� NÕUDPDPÕúWÕU�� '|YL]� NXUXQD� EDVNÕ���7/¶\L� � NÕVD� G|QHPGH� GH÷HUOHQPLú� JLEL� J|VWHUVH� GH� UHHO� VHNW|UGH� \DúDQDQ�ROXPVX]OXNODU� � LKUDFDWÕ� JLGHUHN� WÕNDPÕú� YH� \HQLGHQ� � ELU� GHYDO�DV\RQ�EHNOHQWLVL�RUWD\D�oÕNPÕúWÕU���
��������������YH�6RQUDVÕ�*HOLúPHOHU�

� ����� \ÕOÕQGDQ� LWLEDUHQ� HNRQRPLN� LVWLNUDU� DoÕVÕQGDQ� HQIODV\RQOD�P�FDGHOHGH�� J�YHQH� GD\DOÕ� \HQL� ELU� VWUDWHML� RUWD\D� NRQXOPD\D� oDOÕúÕOPÕúWÕU��%X�VWUDWHML�SDUD��PDOL\H��ERUo�YH�NXU�SROLWLNDODUÕ\OD�LOJLOL�ED]Õ�G�]HQOHPHOHUOH�ELUOLNWH�YHUJL� UHIRUPXQXQ�JHUoHNOHúWLULOPHVL��|]HOOHúWLUPHQLQ�KÕ]ODQGÕUÕOPDVÕ��VRV\DO�J�YHQOLN� VLVWHPLQGH�UHIRUP�oDOÕúPDODUÕQÕQ�EDúODWÕOPDVÕ�JLEL�ELU� WDNÕP�\DSÕVDO� |QOHPOHUL� GH� LoHUPHNWHGLU�� %X� ED÷ODPGD�� �� 7HPPX]� ����¶GH�\�U�UO�÷H� NRQXODQ� SURJUDPOD�� SL\DVDGD� D]DODQ� J�YHQL� VD÷ODPDN� �]HUH�� IDL]�RUDQODUÕQGD� YH� IL\DWODU� JHQHO� G�]H\LQGH� ELU� G�ú�ú� H÷LOLPL� EDúODGÕ÷ÕQÕ�J|VWHUPHN�LoLQ�\R÷XQ�oDED\D�JLULOGL÷L�J|U�OPHNWHGLU��

���� .$5/8.��V�������
���� +DOLO�6(<ø'2ö/8��8OXVODUDUDVÕ�)LQDQV��*HOLúWLULOPLú�%�����øVWDQEXO��������V�������
��� %HQ]HU� J|U�úOHU� LoLQ� %N]�� 0HWLQ� 7235$.�� 7�UN� (NRQRPLVLQGH� <DSÕVDO� '|Q�ú�POHU�

�����������7XUKDQ�.LWDSHYL��$QNDUD��������V�����������
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����� \ÕOÕ� EDúÕQGD� DoÕNODQDQ� SDUD� SURJUDPÕQGD��0HUNH]�%DQNDVÕQÕQ�SDUD� RWRULWHVL� RODUDN� ELODQoRVXQXQ� \�N�PO�O�N� WDUDIÕQGDNL� UH]HUY� SDUD�NDOHPLQL�NRQWURO�HGHUHN��SDUDVDO�GXUXPX�HWNLOHPH\H�oDOÕúDFD÷Õ�|QJ|U�O�UNHQ��G|YL]� NXUX� SROLWLNDVÕQÕ� LNL� WHUV� \|QO�� NÕVÕW� RODQ� FDUL� LúOHPOHU� KHVDEÕQÕQ�V�UG�U�OHELOLUOL÷L¶�YH�µHQIODV\RQ¶�NULWHUOHUL�DOWÕQGD�EHOLUOHPH\H�GHYDP�HGHFH÷L�DoÕNODQPÕúWÕU��%X�oHUoHYHGH��0HUNH]�%DQNDVÕ¶QÕQ�WHPHO�SROLWLND�DUDoODUÕ�RODQ�G|YL]�HIHNWLI�SL\DVDODUÕ�DUDFÕOÕ÷Õ\OD�\DSÕODQ�LúOHPOHU��DoÕN�SL\DVD�LúOHPOHUL�YH�EDQNDODU� DUDVÕ� SDUD� SL\DVDVÕ� LúOHPOHUL�� V|]� NRQXVX� KHGHIOHU� GR÷UXOWXVXQGD�HWNLQ�ELU�ELoLPGH�NXOODQÕOPD\D�oDOÕúÕOPÕúWÕU���
5H]HUY� SDUD� E�\�NO�÷��� ��� +D]LUDQ� ����� LWLEDUL\OH�� 0DUW� �����VRQXQD� J|UH� \�]GH� ����� DUWDUDN� ������ WULO\RQ� 7�UN� OLUDVÕQD� XODúPÕú� YH� EX�PLNWDU�LNLQFL��o�D\�LoLQ�|QJ|U�OHQ�������±������WULO\RQ�7/¶OLN�DUDOÕ÷ÕQ�DOWÕQGD�NDOPÕúWÕU����%X�ROXPOX�JHOLúPHOHU�HQIODV\RQXQ�G�ú�U�OPHVLQGH�NÕVPHQ�HWNLOL�ROPXú�YH������\ÕOÕ�EDúÕQGD�HQIODV\RQ�������LNHQ�+D]LUDQ�����¶GH������¶\H�YH�(\O�O�����¶GH������¶D��NDGDU�G�ú�U�OP�úW�U����
%X� G|QHPGH� � NDPX� KDUFDPDODUÕQGD� NÕVÕWODPD\D� JLGHQ� |QOHPOHU�DOÕQPÕú�� YHUJL� JHOLUOHULQLQ� DUWÕUÕOPDVÕ�� X\JXODQDQ� NXU� SROLWLNDVÕQÕQ� ����� \ÕOÕ�VRQX� HQIODV\RQ� KHGHIL\OH� WXWDUOÕ� ROPDVÕ� |QJ|U�OP�ú�� DQFDN� 0HUNH]�%DQNDVÕ¶QÕQ� L]OHGL÷L� NXU� SROLWLNDVÕ� ����� +D]LUDQ¶ÕQGDQ� LWLEDUHQ� EDúOD\DQ�*�QH\GR÷X� $V\D� .UL]L� VRQXFX� RUWD\D� oÕNDQ� GHYDO�DV\RQODU� QHGHQL\OH�EHNOHQHQ� VRQXFX� YHUHPHPLúWLU�� ù|\OH� NL�� EX� WDULKOHUGH� ����� 1LVDQ� �<ÕOOÕN��LWLEDUL\OH�NUL]H�PDUX]�*�QH\�$V\D��ONH�SDUDODUÕQÕQ��GRODU�NDUúÕVÕQGDNL�GH÷HU�ND\EÕ� 6LQJDSXU¶GD� ������� 7D\YDQ¶GD� ������� )LOLSLQOHUGH�� �������0DOH]\D¶GD� ������� 7D\ODQG¶GD� ������� *�QH\� .RUH¶GH� ��������(QGRQH]\D¶GD�������¶\H� XODúPÕúWÕU����%X�JHOLúPHOHU� NDUúÕVÕQGD�� HQIODV\RQX�DúD÷Õ� oHNPHN� DPDFÕ\OD� NXUXQ� G�ú�N� � WXWXODUDN�7/¶QLQ� � DúÕUÕ� GH÷HUOHQPHVL���ONHPL]�GÕú�WLFDUHW�DoÕ÷ÕQÕQ�GDKD�GD�E�\�PHVLQH�QHGHQ�ROPXúWXU������
*�QH\� $V\D� .UL]LQGHQ� \DNODúÕN� ELU� \ÕO� VRQUD� G�Q\D� HNRQRPLVL�5XV\D�.UL]L� LOH� NDUúÕ� NDUúÕ\D� NDOPÕúWÕU�� %X� NUL]OHULQ� 7�UNL\H� �]HULQGHNL� LON��ROXPVX]� HWNLOHUL� � ø0.%¶� GH� NHQGLQL� KLVVHWWLUPLúWLU�� .UL]LQ� � UHHO� VHNW|U���]HULQGHNL�HWNLOHUL�LVH�X]XQ�YDGHGH�RUWD\D�oÕNPÕúWÕU��.UL]LQ��ONHPL]�DoÕVÕQGDQ�GL÷HU�ELU� � ROXPVX]� VRQXFX� LVH�� G�Q\D�PDO� YH� KL]PHW� WDOHELQGH�RUWD\D� oÕNDQ�GDUDOPD� QHWLFHVLQGH� 7�UNL\H¶QLQ� ED]Õ� �U�QOHUGH� \R÷XQ� UHNDEHWOH�NDUúÕODúPDVÕGÕU�� *OREDO� NUL]GHQ�� NUL]� E|OJHOHULQGHQ� � NDoDQ� \DEDQFÕ�VHUPD\HQLQ� �ONHPL]H� \|QHOPHVL� YH� VDQD\LGH� XFX]� LWKDO� JLUGL� LPNDQODUÕQÕQ�GR÷PDVÕ�JLEL� LPNDQODUGDQ� \DUDUODQPD� IÕUVDWÕ� GD�� �ONHPL]GHNL� \�NVHN� LúoLOLN�PDOL\HWOHUL� � YH� ROXPVX]� \DSÕVDO� ER]XNOXNODU� QHGHQL\OH� NDoÕUÕOPÕúWÕU��8\JXODQDQ� EX� SURJUDP� ����� \ÕOÕ� LON� \DUÕVÕQGD� SL\DVDODUFD� ROXPOX��NDUúÕODQPÕú�� KD]LQH� YH� ERQR� IDL]OHUL� ���¶OHUH� NDGDU� JHULOHPLú� YH� UHSR�IDL]OHULQGH����¶ODUD�NDGDU�G�ú�úH���QHGHQ�ROPXúNHQ��\ÕOÕQ�LNLQFL�\DUÕVÕQGD�Lo�YH�GÕú�NRQMRQNW�U�Q�GH�HWNLVL\OH��ROXPVX]OXNOD�VRQXoODQPÕúWÕU����

���� KWWS���ZZZ�WFPE�JRY�WU�\HQL�HYGV�\D\LQ�SDUDSURJ�PDWED��KWPO��
���� '37��7HPHO�(NRQRPLN�*|VWHUJHOHU��(\O�O��������V�������
���� 7KH�(FRQRPLVW��-DQ�0D\�������SL\DVD�J|VWHUJHOHUL��
���� &HQN�+$6'$/��³+HU�úH\�dRN�*�]HO�2ODFDNWÕ´��*OREDO�%�OWHQ��2FDN��������V�����
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g]HOOLNOH� ����� \ÕOÕQGD� X\JXODQDQ� VHoLP� HNRQRPLVL� � YH� VRQUDVÕQGD�\DúDQÕODQ� GHSUHP� IHODNHWOHUL�� E|O�F�� |UJ�W� HWNLOHUL\OH� WXUL]P� JHOLUOHULQGH�\DúDQDQ�|QHPOL�G�ú�úOHU��NXUDNOÕN�QHGHQL\OH��WDUÕPVDO��UHWLPGHNL�JHULOHPH�YH�GL÷HU�GÕúVDO�HWNHQOHU��HNRQRPL��]HULQGH�VRQ�GHUHFH�ROXPVX]�JHOLúPHOHUH�\RO�DoPÕúWÕU�� ����� \ÕOÕQGD� �ONHPL]H� JHOHQ� WXULVW� VD\ÕVÕ� ����� \ÕOÕQD� J|UH�������D]DODUDN� ���������¶GHQ� ���������¶H� LQPLú�� WXUL]P� JHOLUOHUL� LVH� �� �����D]DODUDN� ������ 0LO\DU� 'RODUGDQ� ������ PLO\DU� 'RODUD� G�úP�úW�U�� <LQH� EX�G|QHPGH�*60+¶�GH�����¶OLN�QHJDWLI�ELU�E�\�PH�RUWD\D�oÕNPÕúWÕU����
6RQXoWD� PHYFXW� K�N�PHW�� HNRQRPLQLQ� E�W�Q� DODQODUÕQGD� D\UÕQWÕOÕ�G�]HQOHPHOHUL�LoHUHQ�ELU�QL\HW�PHNWXEXQX�,0)¶\H�VXQDUDN��\HQL�ELU�VWDQG�E\�DQODúPDVÕ�LP]DODQPÕúWÕU����%X�DQODúPD\D�J|UH��
� (QIODV\RQ� ����� $UDOÕN� VRQXQGD� � 7()(¶GH� ����� 7h)(¶GH� �����RODFDN��
� *60+����\DGD�����E�\�\HFHN��
� øODQ�HGLOHQ�VÕNÕ�G|YL]�NXUX�SROLWLNDVÕQD�WLWL]OLNOH�X\XODFDN��
� �����\ÕOÕ�KXEXEDW�IL\DWODUÕ�&ø)�G�Q\D�SL\DVD�IL\DWÕQÕQ�����¶LQGHQ�ID]OD�ROPD\DFDN��
� 7DUÕP�VHNW|U�QH�YHULOHQ�NUHGL��V�EYDQVL\RQODUÕ�WHGULFHQ�D]DOWÕODFDN��
� 0DDú�YH��FUHW��DUWÕúODUÕ���HQIODV\RQ�YH�E�WoH�GHQJHOHUL�ED]�DOÕQDUDN�EHOLUOHQHFHN���
� �����\ÕOÕQGD�����PLO\DU�'RODU�|]HOOHúWLUPH�JHOLUL�KHGHIOHQHFHN��
� ,0)¶OH� YDUÕODQ� VWDQG�E\� DQODúPDVÕ� oHUoHYHVLQGH� ELULQFL� YH� LNLQFL�\ÕOGD�����PLO\DU�'RODU���o�QF��\ÕOGD���PLO\DU�'RODU�PDOL�ND\QDN�VD÷ODQDFDN��
�7DUÕP�VRV\DO� J�YHQOLN�� PDOL� \|QHWLP�� YHUJL� SROLWLNDVÕ� DODQODUÕQGD�\DVDO�G�]HQOHPHOHU�\DSÕODFDN�YH�JHUHNWL÷LQGH�,0)�X]PDQODUÕ\OD�J|U�ú�OHUHN�HN�WHGELUOHU�RUWD\D�NRQXODFDNWÕU��
�����\ÕOÕQGD�\DúDQDQ�SHN�oRN��HNRQRPLN�ROXPVX]OX÷D�UD÷PHQ�E|\OH�ELU�LVWLNUDU�SURJUDPÕQÕQ�RUWD\D�NRQXOPDVÕ���EDúODQJÕoWD�HQIODV\RQ�YH�IDL]OHUGH�|QHPOL�G�ú�úOHUH�\RO�DoPÕúWÕU��$QFDN�HQIODV\RQXQ�G�úPHVL�LOH�ELUOLNWH�WDOHELQ�GH�GDUDOWÕOPDVÕ�KHP�\R÷XQ�LúVL]OL÷H�YH�UHHO��FUHWOHULQ�G�úPHVLQH�KHP�GH�DOW�JHOLU�JUXSODUÕQÕQ�GDKD�GD�oRN�IDNLUOHúPHVLQH�QHGHQ�ROPXúWXU��%�W�Q�EXQODUD�WDUÕP� �UHWLPLQGHNL� JHULOHPH�� HPHN� YHULPLQGHNL� G�ú�ú� YH� �ONHPL]GH� VRQ�G|QHPOHUGH� ER\XWODUÕ� JLGHUHN� GHULQOHúHQ� \ROVX]OXNODUÕ� GD� � HNOHPHN�P�PN�QG�U��
�(VDVHQ��,0)�LVWLNUDU��|QOHPOHULQLQ�|]�QGH�GH�JHQHOOLNOH�HNRQRPL\L�GDUDOWÕFÕ� YH� LúVL]OL÷L� DUWWÕUÕFÕ� SROLWLNDODU� \HU� DOPDNWDGÕU�� ,0)� NHQGLVLQH�EDúYXUDQ� �ONHOHUH� |QFHOLNOH�� G|YL]� NXUXQX� VDELWOH\HUHN� VHUPD\HQLQ� NDoÕúÕQÕ�

���� '37��7HPHO�(NRQRPLN�*|VWHUJHOHU��2FDN��������V���������
���� ³6WDQG�E\� 1HOHU� *HWLUL\RU"´�� */2%86� $\OÕN� (NRQRPL� YH� )LQDQV� 'HUJLVL�� 6��� �2FDN�
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|QOHPH\L� |QHUPHNWH�� EXQX� GHVWHNOHPHN� �]HUH� GH� � UHHO� �FUHWOHUL� D]DOWÕFÕ� YH�VRV\DO� KDUFDPDODUÕ� GDUDOWÕFÕ� SROLWLNDODUÕQ� X\JXODQPDVÕQÕ� LVWHPHNWHGLU�� %X�GXUXP��LúVL]OL÷LQ�\DUDWWÕ÷Õ�ELUH\VHO�YH�WRSOXPVDO�VRUXQODUÕQ�GDKD�oRN�DUWDFD÷Õ�DQODPÕQD�JHOPHNWHGLU�������
�'|YL]� NXUXQD� EDVNÕ�7/¶GH� DúÕUÕ� GH÷HUOHQPH\H� QHGHQ� ROPXú� YH� EX�GXUXP� VÕQDL� VHNW|U�Q�� GH� ROXPVX]� HWNLOHPLúWLU�� ���������� 2FDN�.DVÕP�G|QHPLQGH� LKUDFDWÕPÕ]� DQFDN������ DUWDUDN� �������PLO\DU� 'RODUGDQ� �������PLO\DU�'RODUD�XODúÕUNHQ�� LWKDODW� �D\QÕ�G|QHPGH�����RUDQÕQGD�DUWÕúOD��������PLO\DU� 'RODUGDQ� ������� PLO\DU� 'RODUD��� \�NVHOHUHN� oRN� E�\�N� ELU� oÕNÕú�\DSPÕúWÕU�� %X� GXUXP� FDUL� LúOHPOHU� DoÕ÷ÕQGD� GD� E�\�N� ELU� VÕoUDPD\D� QHGHQ�ROPXúWXU�� %X� ED÷ODPGD� 2FDN�7HPPX]� G|QHPL� LWLEDUL\OH� FDUL� LúOHPOHU�DoÕ÷ÕQÕQ� ����� \ÕOÕQGD� ������ PLO\DU� 'RODUGDQ� ����� \ÕOÕQGD� ������ PLO\DU�'RODUD� oÕNWÕ÷Õ� J|U�OPHNWHGLU���� %X� JHOLúPH�� LVWLKGDP� VRUXQXQXQ� ROGXNoD�\�NVHN� ROGX÷X� �ONHPL]GH� Lo� �UHWLPLQ� GDUDOPDVÕ� VRQXFXQX� GR÷XUDUDN�LúVL]OL÷LQ�\R÷XQODúPDVÕQD�QHGHQ�ROPXúWXU���
%XQGD� �� �FDN� ����� \ÕOÕQGD� \�U�UO�÷H� JLUHQ� *�PU�N� %LUOL÷L�$QODúPDVÕQÕQ�GD�ELU�PLNWDU�SD\Õ�YDUGÕU��%X�NRQXGD�\DSÕODQ�ED]Õ�oDOÕúPDODU�EX�J|U�ú�� GHVWHNOHU� |]HOOLNWHGLU�� *�PU�N� %LUOL÷LQH� JLULOPHVL� QHGHQL\OH� ��¶GHQ���¶D�NDGDU�RODQ�IDVÕOODUGD�\HU�DODQ��WHNVWLO�YH�NRQIHNVL\RQ�JLUGLVL��Hú\D\D�DLW�ELULP�IL\DWODU�J�PU�N�ELUOL÷L�|QFHVL�YH�VRQUDVÕ�LWLEDUÕ\OD�LQFHOHQGL÷LQGH�EDUL]�ELU�IDUNOÕOÕN�J|U�OPHNWHGLU��
�*�PU�N�ELUOL÷LQLQ�ROPDGÕ÷Õ�LON�����G|QHPGH�ELULP�IL\DW�RUWDODPDVÕ��������LNHQ��J�PU�N�ELUOL÷LQLQ�ROGX÷X�VRQ����G|QHPGH�ELULP�IL\DW�RUWDODPDVÕ�������¶D�\�NVHOPLúWLU��'ROD\ÕVÕ\OD�KDPPDGGH�YH�DUD�PDPXO�JLUGL�IL\DWODUÕQGD������2FDN�0DUW� G|QHPLQGHQ� LWLEDUHQ� |QHPOL� DUWÕúODU� ROPXúWXU��%XQXQ� \DQÕ�VÕUD� HOGH� HGLOHQ� oÕNWÕQÕQ� \XUWGÕúÕ� VDWÕú�PLNWDUÕQGD�EHOOL� |Oo�GH�J|U�OHQ� DUWÕúD�UD÷PHQ�� VDWÕú� IL\DWÕQGD� |QHPOL� G�]H\GH� G�ú�ú� ROPXúWXU�� ù|\OH� NL� *�PU�N�ELUOL÷LQLQ� ROPDGÕ÷Õ� G|QHPOHUGH� LKUDFDW� ELULP� IL\DWODUÕ� RUWDODPD� ����� �� LNHQ�VRQUDVÕQGD� ����� �¶D� G�úP�úW�U�� 7�UNL\H� QH� NDGDU� E�\�N� ELU� �UHWLFL� ROXUVD�ROVXQ�� ELULP� IL\DWODUÕQÕ� EHOLUOH\HPH\HFH÷L� LoLQ�� LKUDFDWWD� E�\�N� ELU� IL\DW�EDVNÕVÕ�LOH�NDUúÕODúPÕúWÕU�����
%X� QHGHQOHUOH� �ONHPL]� �UHWWL÷LQGHQ� GDKD� ID]ODVÕQÕ� W�NHWPH\H�EDúOD\DUDN�� GÕú� WLFDUHW� � GHQJHVLQLQ� �ONHPL]� DOH\KLQH� ER]XOPDVÕ� YH� \�NVHN�ER\XWOX� Lo� YH� GÕú� ERUoODQPDQÕQ� HNRQRPLGH� \DUDWWÕ÷Õ� WDKULEDW�� �ONH\L� |QFH�.DVÕP� ����� YH� VRQUD� ùXEDW� ����¶� GH� oRN� GDKD� � E�\�N� ELU� NUL]LQ� HúL÷LQH�JHWLUPLúWLU��
<ÕOODU� VRQUD� VD÷ODQDQ� G�ú�N� IDL]OL� NDPX� ERUoODQPDODUÕ� YH� UHHO�G�]H\H�\DNÕQ�PHYGXDW�IDL]OHUL\OH�VDQD\L�YH�GL÷HU�VHNW|UOHUGH�|QHPOL�ELU�WDOHS�

���� '37��7HPHO�(NRQRPLN�*|VWHUJHOHU��2FDN��������V���������
�����7&�0DOL\H�%DNDQOÕ÷Õ�������<ÕOÕ�(NRQRPLN�5DSRU�V������
���� %DKDGÕU�1(&$7��³7HNVWLO�YH�+D]ÕU�*L\LP�6HNW|U�QH�DLW�YHULOHULQ�*�PU�N�%LUOL÷LQLQ�gQFHVL�

YH�6RQUDVÕ�$oÕVÕQGDQ�øQFHOHQPHVL´��'Õú�7LFDUHW�'HUJLVL��<�����6�����2FDN��������V�����������
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ROXúWXUXOPXú� YH� EDQNDODU� \HQLGHQ� DVOL� J|UHYOHULQH� G|QPH\H� KD]ÕUODQÕUNHQ�G|YL]� NXUXQD� DúÕUÕ� EDVNÕ�� 7/¶\L� JHUH÷LQGHQ� GDKD� GH÷HUOHQGLUPLú� YH� UHHO�IDL]OHU�LON�GHID�HQIODV\RQ�G�]H\LQLQ�DOWÕQD�LQPLúWLU��.UHGL� IDL]OHULQLQ�GH�DúÕUÕ�G�úPHVL��UHWLP�YH� LKUDFDW�\HULQH� LWKDODWÕ�\�NVHOWPLú�YH�ED]Õ�V|\OHQWLOHULQ�GH�HWNLVL\OH� GHYDO�DV\RQ� EHNOHQWLVL� EHOLUPLúWLU�� %DQNDODU� DUDVÕ� KHVDSODúPD�IDL]OHULQ� DQLGHQ� WÕUPDQPDVÕQD� YH� JHFHOLN� IDL]OHULQ� ������ JLEL� UDNDPODUD�XODúPDVÕQD�QHGHQ�ROPXúWXU��'DKD�VRQUD�DOÕQDQ�ED]Õ�|QOHPOHU�VRQXFX�GXUXP�NÕVPHQ�G�]HOVH�GH���EDQNDFÕOÕN�DODQÕQGD�RUWD\D�oÕNDQ�ED]Õ�ROXPVX]�JHOLúPHOHU�VRQXFXQGD�\HQLGHQ�ELU�HNRQRPLN�GXUJXQOXN��\R÷XQ�ILUPD�LIODVODUÕ�YH�|QHPOL�|Oo�GH� LúVL]OLN� VRUXQODUÕ� \DúDQPD\D� EDúODQPÕúWÕU�� %X� HVQDGD� ED]Õ� EDQNDODU�7DVDUUXI�0HYGXDWÕ�6LJRUWD�)RQXQD�GHYUHGLOPLú�YH�|]HO� ILQDQV�NXUXOXúODUÕQÕQ�ED]ÕODUÕQÕQ��IDDOL\HWOHUL�GXUGXUXOPXúWXU��
����ùXEDW� ����� WDULKLQGH�0LOOL�*�YHQOLN�.XUXOXQGD� \DúDQDQ� VL\DVL�JHUJLQOLN� � PHYFXW� � GXUXPX� GDKD� GD� N|W�OHúWLUPLú� YH� � ROD\� E�W�Q�\OH�HNRQRPLN� NUL]H� G|Q�úP�úW�U�� %X� JHOLúPHOHUOH� Lo� YH� GÕú� ERUFXPX]� |QHPOL�|Oo�GH� DUWPÕú� YH� ERUoODUÕQ� JHUL� |GHQHELOPHVL� GDKD� GD� ]RUODúPÕúWÕU�� .DPX�WRSODP� ERUo� VWRNX�� ����¶GH� ��� PLO\DU� 'RODU�� ����¶GD� ��� PLO\DU� 'RODU������¶GH�����PLO\DU�'RODU�LNHQ������\ÕOÕQGD�����PLO\DU�'RODUD�\�NVHOPLú����YHUJL�JHOLUOHULQLQ�IDL]H�JLGHQ�NÕVPÕ�LVH������¶GH���������¶GD����������¶GH�����LNHQ������\ÕOÕQGD������ROPXúWXU����.UL]�DúÕODPDGÕ÷Õ�WDNWLUGH�EX�RUDQÕQ�GDKD�GD�DUWPDVÕ�NDoÕQÕOPD]�RODFDNWÕU���
�
6218d�
8]XQ� ]DPDQGDQ� EHUL� WHPHO� GRNXVXQX� \�NVHN� HQIODV\RQXQ�ROXúWXUGX÷X� � HNRQRPLN� NUL]LQ�� GR÷UX� |QOHPOHULQ� DOÕQPDPDVÕ� \DGD� GR÷UX�|QOHPOHULQ� WXWDUOÕ� ELoLPGH� X\JXODQPDPDVÕ� KDOLQGH� JLGHULOPHVL� P�PN�Q�GH÷LOGLU�� 8]XQ� \ÕOODU� V�UHQ� \�NVHN� IDL]OL� ERUoODU� QHGHQL\OH�� �ONHPL]GH� IDL]�JLGHUOHUL� W�P� YHUJL� JHOLUOHULQL� \XWDFDN� ELU� G�]H\H� XODúPÕúWÕU�� %X� GXUXPGDQ�oÕNÕú�\ROX�LoLQ�X\JXODQPD\D�oDOÕúÕODQ�|QOHPOHU�GDKD�oRN�EDQNDODU�DUDFÕOÕ÷Õ�LOH�Lo� SL\DVDODUGDQ� YH� ,0)� LOH� '�Q\D� %DQNDVÕ� JLEL� XOXVODUDUDVÕ� NXUXOXúODU�DUDFÕOÕ÷Õ\OD�GÕú�SL\DVDODUGDQ�ERUoODQPD��úHNOLQGH�ROPXúWXU��%|\OHVL�ELU�V�UHo�LVH�ERUFXQ�GDKD�E�\�N�ELU�ERUoOD�WDVIL\H�HGLOPHVL�\|Q�\OH�X]XQ�YDGHGH�NUL]LQ�o|]�P�� \HULQH� JLWWLNoH� D÷ÕUODúPDVÕ� VRQXFXQX� GR÷XUPXúWXU�� 6RQ� G|QHPGH�VL\DVDO� V�UHoWH� ]DPDQ� ]DPDQ� \DúDQDQ� J�YHQ� EXQDOÕPÕQÕQ� GD� NUL]LQ��GHULQOL÷LQGH�|QHPOL�ELU�HWNHQ�ROGX÷X��LIDGH�HGLOPHOLGLU��
���������� \ÕOÕ� LVWLNUDU� SURJUDPÕQGD� NXOODQÕODQ� WHPHO� DUDo� G|YL]�oÕSDVÕ�LGL��0HUNH]�%DQNDVÕ�HQIODV\RQ��]HULQGH�G|YL]�NXUODUÕQÕQ�\�NVHOPHVLQH�L]LQ�YHUPH\HFH÷LQL�DoÕNODPÕú��EX�DPDoOD�EDúWD�NLUDODU�ROPDN��]HUH��FUHW� YH�PDDú� DUWÕúODUÕ� LOH� X\JXODQDQ� NXU� YH� SDUD� SROLWLNDODUÕ� KHGHIOHQHQ� HQIODV\RQOD�X\XPOX��KDOH�JHWLULOPLúWL��%|\OHFH�FDUL�LúOHPOHU��GHQJHVL��SDUD�PLNWDUÕ�YH�IDL]�

���� 0DKIL�(÷LOPH]���'Õú�%RUo�$UWÕ\RU�PX"��$]DOÕ\RU�PX"�5DGLNDO����7HPPX]�������3D]DUWHVL��
���� ù�NU��.Õ]ÕORW��(N�%�WoHQLQ�)RWR÷UDIÕ��6DEDK�����+D]LUDQ�������dDUúDPED�
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KDGOHUL� DUDVÕQGD� J�oO�� ELU� ED÷� ROXúWXUXODFDNWÕ�� %X� ED÷ODPGD� '|YL]� oÕSDVÕ�X\JXODQDUDN�G|YL]�WDOHEL�D]DOWÕODFDN��VÕNÕ�SDUD�SROLWLNDVÕ�LOH�HQIODV\RQ�NRQWURO�DOWÕQD� DOÕQDFDN� YH� G|YL]� WDOHELQLQ� NÕUÕOPDVÕ\OD� GD� IDL]OHU� DúD÷Õ� oHNLOHFHNWL��$QFDN� EX� V�UHo� 7/¶QLQ� DúÕUÕ� GH÷HUOHQPHVL�� LWKDODWÕQ� SDWODPDVÕ�� GROD\ÕVÕ\OD�FDUL� LúOHPOHU� DoÕ÷ÕQÕQ� DQRUPDO� GHUHFHGH� WÕUPDQÕúÕ� QHGHQL\OH� LON� EHOLUWLOHUL�.DVÕP�����¶GH�J|U�OHQ�D÷ÕU�ELU�NUL]OH��VRQXoODQPÕúWÕU���6|]�NRQXVX�SURJUDP�JHUH÷L�DOÕQDQ�|QOHPOHULQ�VDGHFH�SDUDVDO�QLWHOLNOL�ROXúX��UHHO�VHNW|UOHUL�GLNNDWH�DOPD\ÕúÕ� YH� VÕNÕ� SDUD� SROLWLNDVÕQD� GD\DOÕ� ELU� LVWLNUDU� WHGELUL� ROXúX� �UHWLP� YH�LVWLKGDPGD� E�\�N� ND\ÕSODUD� \RO� DoPÕú�� WRSOXPD� ��� ùXEDW� ����� NUL]L�VRQUDVÕQGD�\�NVHN�ELU�PDOL\HW�|GHWLOPLúWLU��%X�PDOL\HWLQ�ER\XWODUÕ� YH�NUL]LQ�GHULQOL÷L�KHQ�]�EHOOL�GH�GH÷LOGLU��
%X�LVWLNUDU�SURJUDPÕQÕQ�EDúDUÕ\D�XODúPDPDVÕQGD�YH�WRSOXPD�\�NVHN�PDOL\HWOHU�|GHWLOPHVLQGH�ED]Õ� Lo� HWNHQOHUGHQ� V|]� HGLOHELOLU��%X� Lo� HWNHQOHULQ�HQ� |QHPOLOHUL� EDQNDFÕOÕN� VHNW|U�Q�Q� KLoELU� KL]PHW� �UHWPHGHQ� JHOHFH÷LQL�VDGHFH� GHYOHWLQ� \�NVHN� IDL]OH� ERUoODQPD� JHUH÷LQH� ED÷ODPDVÕ� YH�|]HOOHúWLUPHQLQ� ]DPDQÕQGD� YH� \HWHULQFH� \DSÕODPDPDVÕGÕU�� $\UÕFD� ELU� WDNÕP�|]HO� EDQNDODUÕQ� LoLQLQ� ERúDOWÕOPDVÕ� VRQXFX� \�N�PO�O�NOHULQL� \HULQH�JHWLUHPHPHVL� VRQXFX� EXQODUÕQ� PHYGXDW� VLJRUWD� IRQXQD� GHYUHGLOPHVL� YH� EX�IRQXQ� GHYOHWLQ� DFLO� ND\QDNODUÕ� LOH� GHVWHNOHQPLú� ROPDVÕGÕU�� <DQL� VRQXoWD��E�\�N� ND\QDN� WUDQVIHULQL� JHUHNWLUHQ� EDQND� EDWDNODUÕQÕ� |QOH\HFHN� EDQNDFÕOÕN�VLVWHPLQ� NXUXODPDPÕú� ROPDVÕ� PHYFXW� NUL]LQ� |QHPOL� ELU� D\D÷ÕQÕ� WHúNLO�HWPHNWHGLU��
g]HOOLNOH� HQIODV\RQX� V|]� YHULOHQ� G�]H\H� LQGLUPHN� LoLQ� NDPX��U�QOHULQH�\DSÕOPDVÕ�JHUHNHQ�]DPODUÕQ�HUWHOHQPHVL��SHWURO�IL\DWODUÕQGD�|QHPOL�DUWÕúODUÕQ�Lo�SL\DVDODUD�\DQVÕWÕODPDPDVÕ��NDPX�EDQNDODUÕQÕQ�J|UHY�]DUDUODUÕQÕQ�DUWPDVÕ� QHGHQL\OH� ILQDQVDO� SL\DVDODUGD� E�\�N� |Oo�GH� OLNLGLWH� VRUXQODUÕ\OD�NDUúÕODúDUDN�\�NVHN�IDL]�RUDQODUÕ\OD�\HQLGHQ�ERUoODQPD\D�JLWPHOHUL�YH�|WHGHQ�EHUL� HQIODV\RQGDQ� EHVOHQHQ� XQVXUODUÕQ� EX� LVWHNOHULQLQ� NÕUÕODPDPDVÕ� �����ùXEDW� NUL]LQLQ� |QHPOL� QHGHQOHUL� RODUDN� VD\ÕODELOLU�� 7�P� EX� JHOLúPHOHU�X\JXODQDQ� LVWLNUDU� SURJUDPÕQÕ� LúOHPH]� KDOH� JHWLUPLú� YH� �ONHPL]� �����0DUW¶ÕQGDQ� LWLEDUHQ� �o� DúDPDOÕ� \HQL� ELU� LVWLNUDU� SURJUDPÕQÕ� X\JXODPD\D�.R\PDN� PHFEXUL\HWLQGH� NDOPÕúWÕU�� %X� SURJUDPOD� \DNODúÕN� ����� PLO\DU�GRODUOÕN� HN� ND\QDN� VD÷ODQPÕú� YH� EXQXQ� LON� GLOLPL� RODQ� ���� PLO\DU� GRODUOÕN�NÕVPÕ����PD\ÕV�����¶GH������PLO\DU�GRODUOÕN�LNLQFL�GLOLPL����WHPPX]�����¶GH�KD]LQH� DGÕQD� PHUNH]� EDQNDVÕ� KHVDSODUÕQD� \DWPÕúWÕU�<HQL� SURJUDPGD�|QFHNLQGHQ� IDUNOÕ� RODUDN� G|YL]� NXUODUÕQÕQ� SL\DVDFD� VHUEHVWoH� WD\LQL�|QJ|U�OPHNWHGLU�� %XQD� UD÷PHQ� 0HUNH]� %DQNDVÕ¶QÕQ� NÕVD� V�UHOL� DQL�GH÷LúPHOHUGH�P�GDKDOHVL�NDEXO�HGLOPLúWLU��<DQL�EX�VRQ�SURJUDPOD�GDOJDOÕ�NXU�SROLWLNDVÕQD�JHoLOPLúWLU��$QFDN�'|YL]GHNL�VSHN�ODWLI�DPDoOÕ�PDQLS�ODV\RQODU�GDOJDOÕ�NXU�SROLWLNDVÕQÕ�ROGXNoD�ROXPVX]�\|QGH�HWNLOHPHNWHGLU���
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