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dDOÕúPDQÕQ� WHPHO�DPDFÕ��QLYHUVLWHGH�JHoHQ� V�UHQLQ�YH�|÷UHQFLOHULQ�DOGÕNODUÕ� IDUNOÕ� QLWHOLNWHNL� H÷LWLPOHULQ�� RQODUÕQ� VL\DVDO� WXWXPODUÕ� �]HULQGHNL�HWNLVLQL� DUDúWÕUPDNWÕU�� %X� NDSVDPGD� 6�OH\PDQ� 'HPLUHO� hQLYHUVLWHVL�|÷UHQFLOHUL� |UQHN� NLWOH� RODUDN� VHoLOPLúWLU�� g÷UHQFLOHULQ� VL\DVDO� WXWXPODUÕQÕ�VL\DVDO� HWNLQOLN�YH� VL\DVDO� NDWÕOPD�JLEL� DoÕODUGDQ� LQFHOHQPH\L� DPDoOD\DQ�EX�DUDúWÕUPD� �QLYHUVLWH� H÷LWLPLQLQ� |÷UHQFLOHULQ� VL\DVDO� YH� WRSOXPVDO� ROD\ODUD�EDNÕú�DoÕODUÕQÕ�QDVÕO�HWNLOHGL÷LQL�o|]�POHPH\H�oDOÕúPDNWDGÕU��%XQXQOD�ELUOLNWH�WHN� EDúÕQD� EX� oDOÕúPDQÕQ� EXOJXODUÕQÕQ� W�P� �QLYHUVLWH� JHQoOL÷L� LoLQ� JHoHUOL�ROGX÷X� LOHUL� V�U�OPHPHNWHGLU�� $UDúWÕUPDGD� VÕQÕUOÕ� ELU� DODQGD� HOGH� HGLOHQ�EXOJXODUOD�� GDKD� JHQHO�� WHRULN� QLWHOLNWHNL� DUDúWÕUPDODUD� YHUL� VD÷ODQPDVÕ�DPDoODQPDNWDGÕU���
%X� DUDúWÕUPDGD� VL\DVDO� WXWXPODU� �]HULQGH� H÷LWLPLQ� HWNLVLQL� |OoPHN��]HUH� ELU� DQNHW� IRUPX� KD]ÕUODQPÕúWÕU�� $QNHW� IRUPXQ� KD]ÕUODQPDVÕQGD� GDKD�|QFH� NRQX� LOH� LOJLOL� \DSÕOPÕú� EHQ]HU� oDOÕúPDODUGDQ� \DUDUODQÕOPÕúWÕU�� $QNHW�IRUPX�� 6�OH\PDQ� 'HPLUHO� hQLYHUVLWHVL¶QH� ED÷OÕ�� øNWLVDGL� YH� øGDUL� %LOLPOHU�)DN�OWHVL�� )HQ� (GHEL\DW� )DN�OWHVL� YH� 0�KHQGLVOLN� )DN�OWHOHULQGH� H÷LWLP�J|UHQ�� ����� ELULQFL� VÕQÕI� YH� ����� G|UG�QF�� VÕQÕI� |÷UHQFLVL� ROPDN� �]HUH�WRSODP� ����� |÷UHQFL� LoLQGHQ� WHVDG�IL� |UQHNOHPH� \ROX� LOH� VHoLOHQ� ����|÷UHQFL\H� X\JXODQPÕúWÕU�� $QNHW� IRUPODUÕ� DUDúWÕUPDFÕQÕQ� NHQGLVL� YH� LOJLOL�IDN�OWHOHUGHNL� DUDúWÕUPD� J|UHYOLOHUL� WDUDIÕQGDQ� X\JXODQPÕúWÕU�� $QNHW� YHULOHUL�³6366� ����� )RU� :LQGRZV´� DGOÕ� YHUL� NRGODPD� SURJUDPÕQD� JLULOPLúWLU�� 9HUL�JLULúOHUL� \DSÕOGÕNWDQ� VRQUD� VRUXODUÕQ� IUHNDQV� GD÷ÕOÕPODUÕQD� YH� GH÷LúNHQOHU�DUDVÕQGD� DUDúWÕUPDQÕQ� DPDFÕQD� X\JXQ� oDSUD]� LOLúNLOHULQH� XODúÕOPÕúWÕU�� 'DKD�VRQUD� EX� oDSUD]� LOLúNLOHULQ� oDOÕúPDQÕQ� YDUVD\ÕPODUÕQÕ� QH� |Oo�GH� GR÷UXODGÕ÷Õ�WHVW� HGLOHUHN�� VRQXo� NÕVPÕQGD� DUDúWÕUPD� EXOJXODUÕQGDQ� HOGH� HGLOHQ� VRQXoODU�NDSVDPOÕ�ELU�úHNLOGH�EHOLUWLOPLúWLU���
dDOÕúPD� ]DPDQ� YH� PHNDQ� DoÕVÕQGDQ� VÕQÕUODQPÕúWÕU�� dDOÕúPDQÕQ�V�UHVL�� ELULQFL� VÕQÕID� EDúOD\DQ� YH� H÷LWLP� V�UHVLQL� WDPDPOD\DUDN� VRQ� VÕQÕIWDQ�PH]XQ� RODQ� D\QÕ� |÷UHQFLOHUL� LQFHOHPH\H� LPNDQ� WDQÕPDGÕ÷Õ� LoLQ� DUDúWÕUPD����������� H÷LWLP� YH� |÷UHWLP� \ÕOÕ� LoLQGH� ELULQFL� VÕQÕID� EDúOD\DQ� YH� PH]XQ�ROPD� DúDPDVÕQGDNL� VRQ� VÕQÕI� |÷UHQFLOHULQH� X\JXODQPÕú�� EX� |÷UHQFLOHU��]HULQGHQ� DPDoODQDQ� YHULOHUH� XODúÕOPD\D� oDOÕúÕOPÕúWÕU�� 0HNDQ� LVH� ,VSDUWD�6�OH\PDQ�'HPLUHO�hQLYHUVLWHVL�LOH�VÕQÕUODQGÕUÕOPÕúWÕU���
dDOÕúPDGD�|QFHOLNOH�NDYUDPVDO�ELU�oHUoHYH�ROXúWXUXODUDN�DUDúWÕUPDGD�NXOODQÕODQ� WHPHO� NDYUDPODU� NDSVDPOÕ� ELU� úHNLOGH� DoÕNODQPD\D� oDOÕúÕOPÕúWÕU��'DKD�VRQUD�VL\DVDO�WXWXPODUÕQ�QDVÕO�ROXúWX÷X��GH÷LúWL÷L�EX�GH÷LúLP�V�UHFLQGH�HQ� oRN� KDQJL� IDNW|UOHUGHQ� HWNLOHQGLNOHUL�� �QLYHUVLWH� |÷UHQFLOHULQLQ� VL\DVDO�WXWXPODUÕ� YH� H÷LWLPLQ� VL\DVDO� WXWXPODUÕQ� úHNLOOHQPHVL� �]HULQGH� HWNLVL� � WHRULN�RODUDN� LQFHOHQPLúWLU�� dDOÕúPDQÕQ� VRQ� E|O�P�QGH� 6�OH\PDQ� 'HPLUHO�hQLYHUVLWHVL� |÷UHQFLOHULQLQ� VL\DVDO� WXWXPODUÕ� � �]HULQH� \DSÕODQ� DUDúWÕUPDQÕQ�YHULOHUL� LQFHOHQHUHN� �QLYHUVLWH� H÷LWLPLQLQ� VL\DVDO� WXWXPODU� �]HULQGH� QDVÕO� ELU�HWNLVLQLQ�ROGX÷X�RUWD\D�NRQXOPD\D�oDOÕúÕOPÕúWÕU���
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%LUH\LQ� J�QO�N� \DúDPÕQGD� \DSPÕú� ROGX÷X� IDDOL\HWOHU�� \DúDP� WDU]Õ��GDYUDQÕúODUÕ� WXWXP� NDYUDPÕ� LOH� \DNÕQGDQ� LOJLOLGLU�� %X� EDúOÕN� DOWÕQGD� WXWXP�NDYUDPÕQD�GH÷LQLOHFHN�YH�GDKD�VRQUD�RQD�ED÷OÕ�RODUDN�VL\DVDO�WXWXP�NDYUDPÕ�NÕVDFD�LQFHOHQHFHNWLU��
7XWXP� NDYUDPÕ� VRV\DO� SVLNRORMLQLQ� WHPHO� NRQXODUÕQGDQ� ELULQL�ROXúWXUXU��%X�NDYUDP�EDúODQJÕoWD�GXUXúOD�LOLúNLOL�RODUDN�GDKD�VRQUDGD�Y�FXWWD�EXOXQDQ� NDVODUÕQ� EHOLUOL� ELU� GXUXP� NDUúÕVÕQGD� J|VWHUGLNOHUL� JHULOLPL� LIDGH�HWPHN�LoLQ�NXOODQÕOPÕúWÕU��øQVDQÕ�KDUHNHWWH�EXOXQPD\D�LWHQ�WXWXPODUÕQ�DOJÕ�YH�GLNNDW� �]HULQGHNL� HWNLVL� �]HULQH� oDOÕúPDODU� \DSÕOPÕúWÕU�� ����¶WH� %DOGZLQ� YH������\ÕOÕQGD�*LGGLQJV�WDUDIÕQGDQ�WXWXPODUÕQ�GL÷HU�LQVDQODUÕ�DQODPDGD�ELUH\H�\DUGÕPFÕ� RODQ� ELU� KDUHNHW� HWPH� úHPDVÕ� KD]ÕUODGÕ÷Õ� RUWD\D� NRQXOGX�� 7XWXP�NDYUDPÕQÕQ� JHQHOOHúWLULOLS� VRV\DO� SVLNRORML� OLWHUDW�U�QH� JLUPHVL�� $YUXSD� YH�$PHULND¶GD� 3RORQ\D� .|\O�V�� DGOÕ� ELOLPVHO� oDOÕúPDQÕQ� ����� \ÕOÕQGD� :�� ø��7KRPDV� YH� )�� =QDQLHFNL� WDUDIÕQGDQ� \D\ÕPODQPDVÕ� LOH� JHUoHNOHúPLúWLU�� %X�oDOÕúPDQÕQ� \D\ÕPODQPDVÕQGDQ� VRQUD� WXWXP� NDYUDPÕ� ELUH\L� WRSOXPVDO� ELU�NRQX\D�NDUúÕ�ELU�G�ú�QFH�JHOLúWLUPH\H��KDUHNHWH�JHoLUPH\H�VHYN�HGHQ�]LKLQVHO�ELU�GXUXPX�LIDGH�HWPHN�LoLQ�NXOODQÕOPD\D�EDúODQPÕúWÕU��
�����\ÕOÕQD�JHOLQGL÷LQGH�*��:��$OOSRUW� WXWXPX�ú|\OH� WDQÕPODPÕúWÕU��7XWXP� ELUH\LQ� QHVQHOHUH� YH� GXUXPODUD� NDUúÕ� RUWD\D� NR\GXNODUÕ� WHSNLOHUL��]HULQGH�\|QOHQGLULFL�YH�DNWLI�RODUDN�HWNL�HGHQ�YH�GDKD�|QFH�\DúDQDQ�ROD\ODUOD�LOLúNLOL�� GX\JXVDO� YH� ]LKLQVHO� ELU� H÷LOLPGLU�� ����� \ÕOÕQGD� 'RRE� LVH� WXWXPX��LoLQGH� \DúDGÕ÷Õ� VRV\DO� oHYUHGH� |QHPOL� ROGX÷XQD� GDLU� \D\JÕQ� NDQÕ� EXOXQDQ�JL]OL�YH�ELUH\��]HULQGH�J�G�OH\LFL�HWNLVL�RODQ�ELU�WHSNL�RODUDN�WDQÕPODPÕúWÕU��%X�WDQÕPODU�WXWXPXQ�]LKLQVHO�ELU�H÷LOLP�ROGX÷X�QRNWDVÕQGD�ELUOHúPHNWHGLUOHU���
7XWXPX� ELUH\GH� RUWD\D� oÕNDQ� ELU� |Q\DUJÕ� RODUDN� J|UHQ� \DNODúÕPD�J|UH�� WXWXP� ELUH\LQ� ELU� NRQX\D� NDUúÕ� VDKLS� ROGX÷X� |Q\DUJÕVDO� WHSNL\L� LIDGH�HGHU�� 7XWXP� NRQXVX� KHUKDQJL� ELU� VRPXW� REMH� \DGD� VR\XW� NDYUDP� RODELOLU��dHYUHPL]GH�YDU�RODQ�QHVQHOHULQ�oHúLWOLOL÷L�J|]�|Q�QH�DOÕQGÕ÷ÕQGD�KHU�REMH\H�LOLúNLQ�ELU� WXWXP�ROXúWXUPDQÕQ�QH�NDGDU�]RU�ROGX÷X�J|U�OHFHNWLU��%X�VHEHSOH�ELUH\OHU� NDUúÕODúWÕNODUÕ� ROD\ODUÕ� GDKD� |QFHGHQ� \DSPÕú� ROGXNODUÕ�VÕQÕIODQGÕUPDODUÕQ� ÕúÕ÷ÕQGD� HOGH� HWWLNOHUL� WXWXPODUD� J|UH� GH÷HUOHQGLULUOHU��%HOLUOL� ELU� NRQX� KDNNÕQGD� WXWXP� VDKLEL� ROPDPÕ]� LoLQ� R� NRQX\D� LOLúNLQ� ELU�GHQH\LP�JHoLUPLú�ROPDPÕ]�JHUHNPH]��'Õú�G�Q\DGDQ�oHúLWOL�NDQDOODU�YDVÕWDVÕ�LOH�HGLQGL÷LPL]�ELOJLOHU�LOH�GH�WXWXP�VDKLEL�RODELOLUL]��7XWXPODU�ELUH\LQ�ELOLúVHO�VLVWHPLQL� ROXúWXUDUDN� RQXQ� GÕú� G�Q\D� LOH� LOLúNLOHULQL� EHOLUOL� ELU� G�]HQ� LoLQGH�\�U�WPHVLQL� NROD\ODúWÕUÕUODU�� 7XWXPODU� ELUH\LQ� ]LKQLQGH� |Q� NDEXOOHUOH� LOH�ROXúXU�� 7XWXP� NXúNXQXQ� WDP� WHUVLQH� EHOLUOLOLN� YH� NDEXOOHQPH� KDOLQL� LIDGH�HGHU�� %X�ED÷ODPGD�WXWXP��EHOLUOL�ELU�NRQX�KDNNÕQGD�NLúLGH�YDU�RODQ�|QJ|U���
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7XWXPX�GX\JX�LOH�ED÷ODQWÕOÕ�RODUDN�DoÕNOD\DQ�\DNODúÕPODU�GD�YDUGÕU��%XQODUGDQ� 0D[ZHOO¶H� J|UH� WXWXP�� ³GDYUDQÕúOD� DQODWÕODQ� YH� LoWHQ� JHOHQ� ELU�GX\JXGXU´�� '|QPH]HU� GH� WXWXP� V|]F�÷�Q�Q� J�QO�N� \DúDQWÕPÕ]GD�� ELU�GX\JXQXQ�GÕúD�YXUXPX�RODUDN�NXOODQÕOPDVÕQD�GLNNDW�oHNPLúWLU��
%X� \DNODúÕPODUÕQ� W�P�Q�� J|]� |Q�QH� DODUDN� WXWXP� NDYUDPÕQÕ� úX�úHNLOGH� LIDGH� HWPHN� P�PN�QG�U�� 7XWXP� ELU� NLúL\H� DWIHGLOHQ�� R� NLúLQLQ�SVLNRORMLN� ELU� QHVQH� LOH� LOJLOL� G�ú�QFH�� GX\JX� YH� GDYUDQÕúODUÕQÕ� G�]HQOL� ELU�úHNLOGH� ROXúWXUDQ� H÷LOLPGLU�� %X� WDQÕPÕ� NÕVDFD� o|]�POH\HFHN� ROXUVDN�� WXWXP�ELU� ELUH\H� DLWWLU�� <DQL� WXWXP� GHQLOGL÷LQGH� ELUH\VHO� WXWXPX� DQODPDNWD\Õ]��7XWXP�ELUH\LQ�GDYUDQÕúODUÕQGDQ�\ROD�oÕNÕODUDN�YDU�ROGX÷X�YDUVD\ÕODQ�YH�ELUH\L�GDYUDQÕúWD�EXOXQPD\D�LWHQ�H÷LOLPGLU��.LúLQLQ�KDNNÕQGD�WXWXP�JHOLúWLUGL÷L�úH\H�LVH�SVLNRORMLN�QHVQH�GHPHNWH\L]��3VLNRORMLN�QHVQHOHU�WDPDPHQ�NLúLVHOGLU��%LU�NLPVH�LoLQ�|QHP�DU]�HGHQ�ELU�QHVQH�ELU�EDúND�ELU�NLPVH�LoLQ�ELU�DQODP�LIDGH�HWPH\HELOLU�� 6RQ� RODUDN� ILNLU�� GX\JX� YH� GDYUDQÕú� DUDVÕQGD� ELU� G�]HQ� YH�HúJ�G�P�YDUGÕU��'DKD�DoÕN�ELU�LIDGH�LOH�WXWXP�ELU�ELUH\GH�G�ú�QFH��GX\JX�YH�KDUHNHW��\DQL�GDYUDQÕúÕQ�ELU�E�W�QOHúPHVL�RODUDN�RUWD\D�oÕNDU��
$ULVWR�LQVDQÕQ�WRSOXP�LoLQGH�\DúD\DQ�WRSOXP�LOH�LOLúNL�NXUDQ�³SROLWLN��KD\YDQ´��]RRQ�SROLWLNRQ��RODUDN�WDQÕPODPÕúWÕU�� 6L\DVDO�WXWXP�NDYUDPÕ�VL\DVHW�NXUXPX� LOH� \DNÕQGDQ� LOLúNLOLGLU�� %LUH\OHULQ� VDKLS� ROGX÷X� VL\DVDO� WXWXPODU�VL\DVHW�NXUXPX�LOH�JLULOHQ�LOLúNLQLQ�QLWHOL÷LQGH�EHOLUOH\LFL�URO�R\QDUODU��6L\DVHW�ELOLPL� DoÕVÕQGDQ� VL\DVHW�� GHYOHWL� \DQL� R� GHYOHWLQ� YDWDQGDúODUÕQÕ� \|QHWPH�LúOHYLQL� LIDGH� HWPHNWHGLU���� 0DXULFH� 'XYHUJHU�� � VL\DVHWL� ED]ÕODUÕQD� J|UH� ELU�UHNDEHW� YH� P�FDGHOH�� ED]ÕODUÕQD� J|UH� LVH� DGDOHW� WHPHOOL� ELU� G�]HQ� VD÷ODPD�oDEDVÕ� RODUDN� LIDGH� HWPLúWLU���� 6L\DVHW� NXUXPXQXQ� WHPHO� DNW|UOHUL� GHYOHWLQ�RWRULWHVLQL� WHPVLO� HGHQOHU� YH� EX� RWRULWHQLQ� PXKDWDEÕ� RODQODU�� \DQL�\|QHWLOHQOHUGLU���� 6L\DVDO� WXWXPODUÕQ� ROXúXPX� GD� WHPHOGH� EX� \|QHWHQ� YH�\|QHWLOHQOHULQ�DUDVÕQGDNL�LOLúNL\H�GD\DOÕGÕU��%LUH\OHU�VL\DVDO�REMHQLQ�HQ�VRPXW�KDOL�RODQ�RWRULWH�NDUúÕVÕQGD�QDVÕO�KDUHNHW�HGHFHNOHULQL�VL\DVDO�WXWXPODUÕQD�J|UH�EHOLUOHUOHU���
%LUH\LQ�EHOLUOL�ELU�VL\DVDO�NRQX�LOH�LOJLOL�NDQÕ�YH�GDYUDQÕúODUÕQÕQ�W�P��R NRQX\D�LOLúNLQ�VL\DVDO�WXWXPXQX�ROXúWXUXU��6|]JHOLúL���ELU�ELUH\�GHPRNUDWLN�ELU�WXWXP�VDKLEL�LVH�R�NLúLQLQ�VL\DVL�PHVHOHOHU�KDNNÕQGDNL�NDQÕ�YH�GDYUDQÕúODUÕ�KDNNÕQGD�oÕNDUVDPD�\DSPDN�P�PN�QG�U��2�NLúL�E�\�N�ELU�LKWLPDOOH�DLOHVLQGH�KHUNHVH�V|]�KDNNÕ�WDQÕ\DFDN��HVQHN�YH�K�UUL\HWOHULQ�\D\JÕQ�ROGX÷X�ELU�VL\DVDO�

�
� $KPHW�7DQHU�.ÕúODOÕ��6L\DVHW�%LOLPL� øPJH�.LWDEHYL��$QNDUD�������V������� -RKQ�&�0D[ZHOO��.D]DQDQ�7XWXP� 6LVWHP�<D\ÕQFÕOÕN��øVWDQEXO�������V������ 6XOKL�'|QPH]HU��6RV\RORML� %HWD�%DVÕP�<D\ÕP�'D÷ÕWÕP�$�ù���øVWDQEXO�������V������dL÷GHP�.D÷ÕWoÕEDúÕ��øQVDQ�YH�øQVDQODU� (YULP�%DVÕP�<D\ÕQ�'D÷ÕWÕP��øVWDQEXO�������V������ -|UQ� 6FKHHU�� ³%H\RQG� 7KH� 
øQWHOOLJHQW� LQWHUHVW
� �&RQVWUXLQJ� 7KH� 
3ROLWLFDO� $QLPDO´� ��WK�,QWHUQDWLRQDO�&RQJUHVV�RQ�3HUVRQDO�&RQVWUXFW�3V\FKRORJ\��8QLYHUVLW\�RI�+XGGHUVILHOG��8.��-XO\��������V�������%�OHQW�'DYHU��3ROLWLND�%LOLPLQH�*LULú� 6L\DVDO�.LWDEHYL��$QNDUD�������VV��������� 0DXULFH� 'XYHUJHU�� 3ROLWLND\D� *LULú� �dHY��6HPLK� 7LU\DNLR÷OX��� 9DUOÕN� <D\ÕQHYL�� øVWDQEXO�������V��������.ÕúODOÕ��V�����
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UHMLPGHQ� WDUDI� RODFDN�� LQVDQODUÕQ� HúLW� YH� K�U� ROGXNODUÕQD� LQDQDFDNWÕU�� $\QÕ�úHNLOGH��RWRULWHU�WXWXP�VDKLEL�ELU�ELUH\�LVH�DWDHUNLO�ELU�DLOH�\DSÕVÕQÕ�VDYXQDFDN��VL\DVDO� UHMLPLQ� VHUW� YH� RWRULWHU� ROPDVÕQGDQ� \DQD� RODFDN�� KHU� ]DPDQ� NHQGL�J|U�úOHULQL�GR÷UX�NDUúÕW�J|U�úOHULQ�\DQOÕú�ROGX÷XQX�LGGLD�HGHFHNWLU�����6L\DVDO�WXWXPODU�ELUH\LQ�VL\DVDO�ELU�REMH�NDUúÕVÕQGD�ELUH\GH�YDU�RODQ�GX\JX��G�ú�QFH�YH� � GDYUDQÕúODUGDQ� ROXúDQ� G�]HQOL� ELU� H÷LOLP� RODUDN� LIDGH� HGLOHELOLU�� 6L\DVDO�WXWXP�LQVDQÕQ�VL\DVDO�QHVQHOHUH�NDUúÕ�VDKLS�ROGX÷X�ILNLU��GX\JX�YH�NDQDDWOHUL�NDSVD\DQ�ELU�WXWXPGXU����
6L\DVDO�WXWXPODU��oRFXNOXN�\ÕOODUÕQGD�E�\�N�|Oo�GH�DLOHQLQ�HWNLVL�LOH�ROXúPXú�WHPHO�WXWXPODUÕQ�ELU�X]DQWÕVÕGÕU��.LúLQLQ�WHPHO�WXWXPODUÕQD�WHUV�G�úHQ�ELU� VL\DVDO� WXWXPXQ� YDUOÕ÷ÕQGDQ� V|]� HWPHN� RODQDNVÕ]GÕU�� 6L\DVDO� WXWXPODU�NLúLQLQ� HEHYH\QOHULQGH� J|UP�ú� ROGX÷X� RWRULWHU� \D� GD� GHPRNUDWLN� NLúLOLN�|]HOOLNOHUL� LOH�\DNÕQGDQ�LOJLOLGLU����6L\DVDO�WXWXP��]HULQH�\DSÕODQ�DUDúWÕUPDODU�ELUH\LQ�SROLWLN�NDUDU�DOPD�V�UHoOHULQGHQ�\HWHUOL� WDWPLQL� VD÷ODPDGÕ÷Õ� WDNGLUGH�\DEDQFÕODúWÕ÷ÕQÕ� YH� VL\DVDO� NDUDU� DOPD� V�UHoOHULQGH� GDKD� D]� URO� R\QDGÕ÷ÕQÕ�J|VWHUPLúWLU���� 6L\DVDO� GDYUDQÕúÕQ� DQODúÕODELOPHVL� YH� VL\DVDO� SDUWLOHULQ� HWNLQ�PHVDM� VWUDWHMLOHUL� ROXúWXUDELOPHVL� LoLQ�� VL\DVDO� WXWXP� NDYUDPÕQÕQ� L\L�LQFHOHQPHVL� JHUHNPHNWHGLU�� 6L\DVDO� SDUWLOHU�� VHoLPOHUGH� EDúDUÕOÕ� RODELOPHN�LoLQ� LQVDQODUÕQ� VL\DVDO� WXWXPODUÕQÕ�� NLúLVHO� GH÷HU� YH� EHNOHQWLOHULQL� L\L� DQDOL]�HWPHN� YH� RQODUÕ� KDUHNHWH� JHoLUHFHN� HWNHQOHUL� RUWD\D� oÕNDUPDN�GXUXPXQGDGÕUODU���
��(÷LWLPLQ�6L\DVDO�7XWXPODU�2OXúXPX�9H�'H÷LúLPL�h]HULQGHNL�(WNLOHUL�
����(÷LWLPLQ� 6L\DVDO� 7XWXPODUÕQ� ùHNLOOHQPHVL� h]HULQGHNL�(WNLOHUL�
(÷LWLP� NXUXPODUÕ�� N�OW�U�Q� YH� GROD\ÕVÕ� LOH� VL\DVDO� N�OW�U�Q�DNWDUÕPÕQGD�DLOHGHQ�VRQUD�JHOHQ�WHPHO�NXUXPODUÕQ�ELU�GL÷HULGLU��%LUH\�VL\DVDO�WXWXPXQD� LOLúNLQ� HQ� |QHPOL� ELOJLOHULQ� ELU� E|O�P�Q�� H÷LWLP� NXUXPODUÕQGD�ND]DQÕU����%X�NXUXPODU�LoLQH�ELUH\OHU�NHQGL�\Dú�JUXSODUÕQGDQ�ROXúDQ�ELU�JUXS�LoLQGH� ELUWDNÕP� LOLúNLOHU� NXUDUODU�� g÷UHQPH� V�UHFLQGH� |÷UHQFLOHULQ� ELUELUOHUL�YH�H÷LWPHQOHUL� LOH�NXUGXNODUÕ�EX�LOLúNLOHU�VL\DVDO�VRV\DOOHúPHOHULQGH�HWNLQ�ELU�URO� R\QDU���� (÷LWLP� ELUH\LQ� VL\DVDO� GDYUDQÕúÕQÕ� LNL� úHNLOGH� HWNLOHU�� øON� RODUDN�H÷LWLP� ELUH\LQ� VL\DVDO� N�OW�U�Q� GX\JXVDO� YH� ELOLúVHO� |÷HOHULQLQ� ELUH\H�DNWDUÕPÕQÕ� VD÷OD\DUDN� ELUH\LQ� VL\DVDO� WXWXPXQX� SHNLúWLUHELOLU�� øNLQFL� RODUDN�H÷LWLP� ELUH\LQ� ELOJL� VHYL\HVLQL� \�NVHOWHUHN� VL\DVDO� ROD\ODUD� YH� RQODUÕ� RUWD\D�oÕNDUDQ�VHEHSOHUL�GDKD�L\L�DQDOL]�HWPHOHULQL�VD÷ODU��%XQXQ�VRQXFX�RODUDN�ELUH\�

�
���.ÕúODOÕ��VV�������������'|QPH]HU��V��������.ÕúODOÕ��VV�������������.DWKULQ�6LOEHU��³6RFLDO�&DSLWDO�$QG�3ROLWLFDO�6XSSRUW�2Q�7KH�1DWLRQDO�$QG�/RFDO�/HYHO��$�&RPSDUDWLYH�$QDO\VLV�2I�(DVW�$QG�:HVW�*HUPDQ\�´��KWWS���ZZZ�XFF�LH�HXURORF�VWXGHQW�.DWKULQB6LOEHU�GRF! � �������������������$KPHW�.DOHQGHU��³0HVDM�6WUDWHMLOHULQLQ�3ODQODQPDVÕQGD�6L\DVDO�7XWXP�9H�0RWLYDV\RQ�gOo�POHULQLQ�gQHPL´���KWWS���ZZZ�LOHWLVLP�VHOFXN�HGX�WU�\D\LQOHU�GHUJL�R]HW��KWP!�������������������0DKPXW�7H]FDQ��6RV\RORML\H�*LULú��7HPHO�.DYUDPODU� )HU\DO�0DWEDDVÕ��$QNDUD�������V��������gQDO�6D\ÕQ��6RV\RORML\H�*LULú� (UGHP�.LWDEHYL��ø]PLU�������V������
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VL\DVDO� HWNLQOLN� GX\JXVX� ND]DQPDN� VXUHWL\OH� VL\DVDO� \DúDPGD� GDKD� HWNLQ�ROGX÷XQD�GDLU�ELU�NDQÕ�HGLQHELOLU����
(÷LWLPLQ�DPDFÕ�ELUH\H�DU]X�HGLOHQ�\|QGH�ELU� WXWXP�ND]DQGÕUPDNWÕU��g÷UHWLPGH� ELOJL� VHoLPL� HVDVWÕU�� %X� ELOJLOHULQ� VHoLOPHVLQGH� EHOLUOH\LFL� XQVXU�ELUH\H�ND]DQGÕUÕOPDN�LVWHQHQ�WXWXPXQ�QLWHOL÷LGLU����7RSOXPD�EHOLUOL�ELU�DPDFD�\|QHOLN� WXWXP�YH�GDYUDQÕú�ND]DQGÕUPD�IDDOL\HWL�RODQ�H÷LWLPLQ��ELUH\L�ELOLQoOL�YH� SODQOÕ� ELU� úHNLOGH� úHNLOOHQGLUPH\H� X\JXQ� ELU� \DSÕVÕ� YDUGÕU�� %X� \DSÕVÕ�QHGHQL\OH� H÷LWLP� VL\DVDO� LNWLGDUODUÕQ� YH� LGHRORMLOHULQ� DPDoODUÕQD� XODúPDGD�NXOODQGÕNODUÕ� HQ� HWNLOL� DUDoODUGDQ� ELULGLU�� %X� LúOHYLQGHQ� |W�U�� VL\DVDO�LNWLGDUODU�� WRSOXPXQ� J|]�QGHNL� \HUOHULQL�PHúUXODúWÕUPDN� YH� WRSOXPGD� NHQGL�ILNLUOHUL� GR÷UXOWXVXQGD� ELUWDNÕP� GH÷LúLNOLNOHU� RUWD\D� oÕNDUPDN� LoLQ� H÷LWLP�NXUXPXQD� |]HO� LOJL� J|VWHULUOHU���� 'HYOHWLQ� H÷LWLP� IDDOL\HWLQL� \�U�WPHVL��PRQROLWLN�� EHOOL� ELU� PLOOHWLQ� �VW�QO�÷�QH� GD\DOÕ� YH� N�OW�UHO� KHJDPRQ\D\D�GD\DOÕ� ELU� J|U�ú� DoÕVÕQÕQ� ELUH\H� N�o�N� \DúODUGD� ND]DQGÕUÕOPDVÕ� \|Q�QGH�VRQXoODU�GR÷XUDELOPHNWHGLU���
$PHULND� JLEL� VL\DVDO� VLVWHPH� PXKDOLI� J|U�úOHULQ� J�oO�� ROPDGÕ÷Õ��ONHOHUGH�� H÷LWLP� VL\DVDO� PHúUXL\HWLQ� VD÷ODPDVÕQGD� HWNLQ� RODUDN�NXOODQÕOPDNWDGÕU���� <LQH� $%'¶GH� 3DXO� 7KHREDOG� JLEL�� IDUNOÕ� ÕUN�N|NHQOHULQGHQ� JHOHQ� YDWDQGDúODUÕQ� IHGHUDO� ED\UDN� DOWÕQGD� \DúDPDVÕQÕQ�JHUH÷LQLQ� oRFXNODUÕQ� VL\DVDO� H÷LWLPLQGH� J|]� DUGÕ� HGLOPHPHVL� JHUHNWL÷LQL�VDYXQDQ�G�ú�Q�UOHU�EXOXQPDNWDGÕU����$%'¶\H�J|o�HGHQ�.�EDOÕODUÕQ�$%'¶GH�GR÷DQ� oRFXNODUÕQÕQ� VL\DVDO� WXWXPODUÕQÕ� NRQX� DODQ� ELU� DUDúWÕUPD�� LNL� QHVLO�.�EDOÕODUÕQ� $PHULNDQ� GH÷HUOHULQL� YH� VL\DVDO� VLVWHPLQL� EHQLPVHGLNOHULQL� YH�LoVHOOHúWLUGLNOHULQL� J|VWHUPLúWLU�� g]HOOLNOH� ��� \Dú� DOWÕQGDNL� .�ED� N|NHQOL�$PHULNDQ� YDWDQGDúÕ� oRFXNODUÕQ� $PHULNDQ� VL\DVDO� N�OW�U�QH� GDKD� VÕFDN�\DNODúWÕNODUÕ�J|U�OP�úW�U����
(÷LWLP�GR÷DO�ND\QDNODU� LoLQGH�HQ�|QHPOLVL�YH�NÕ\PHWOLVL�RODQ� LQVDQ�]HNDVÕQÕ� LúOH\LS� DWÕO� GXUXPGDQ� NXUWDUÕODUDN� LúOHU� KDOH� JHWLULOPHVL� LúOHPLGLU����+RIIPDQ� RNXOXQ� VL\DVDO� WXWXPODUÕQ� ROXúXPXQGD� JHoPLú� WDULKVHO� PLUDVÕQ�ELUH\H� DNWDUÕPÕ� URO�Q�� R\QDGÕ÷ÕQÕQ� DOWÕQÕ� oL]HUHN� DNDGHPLN� IDDOL\HWOHUL�|÷UHQFLOHULQ� VRV\DO� YH� NLúLVHO� HQGLúHOHULQL� GÕúDUGDQ� HWNLOHPH� RODUDN�QLWHOHPLúWLU���� 6L\DVDO� WRSOXPVDOODúPD� V�UHFL� LQVDQÕQ� \DúDPÕ� ER\XQFD�

�
���øOWHU�7XUDQ��6L\DVDO�6LVWHP�YH�6L\DVDO�'DYUDQÕú��'HU�<D\ÕQODUÕ��øVWDQEXO�������V��������1D]�)HUQLEDQ���KWWS���ZZZ�VLUD]H�QHW�HGHEL\DW�GXVXQFH�ELUIHOVHIH�KWP�!��������������������ùDEDQ�6LWHPE|O�NEDúÕ��3DUWL�6HoPHQOHULQLQ�6L\DVDO�<|QHOLPOHULQH�(WNL�(GHQ�6RV\RHNRQRPLN�)DNW|UOHU� 1REHO�<D\ÕQ�'D÷ÕWÕP��$QNDUD�������V�������� -RKQ�'\H��)���³)URP�9DOXHV�%DVHG�RQ�6LPSOLFLW\�DQG�6WDQGDUGL]DWLRQ�7RZDUG� WKH�5HDOLWLHV�)RXQG� ,Q� &RPSOH[LW\� DQG� &RQWLQJHQF\�� $� 3DUWLFXODU� 9LHZ� IRU� +LJK� 6FKRRO� 'XULQJ� WKH� ��VW�&HQWXU\´��+LJK�6FKRRO�-RXUQDO� ����������'HF�����-DQ������9RO�����,VVXH������7�UNHU�$ONDQ��7KH�3ROLWLFDO�øQWHJUDWLRQ�2I�(XURSH��0(78�)DFXOW\�RI�$GPLQLVWUDWLYH�6FLHQFHV�3XEOLFDWLRQ��$QNDUD������V��������3DWH�6FKUDPP�YH�6XVDQ�/��/XVVLHU��5LFKDUG��³�7HDFKLQJ�6WXGHQWV�+RZ�WR�7KLQN�&ULWLFDOO\��7KH�&RQIHGHUDWH�)ODJ�&RQWURYHUV\�LQ�WKH�+LJK�6FKRRO�6RFLDO�6WXGLHV�&ODVVURRP´���+LJK�6FKRRO�-RXUQDO� ����������'HF�����-DQ������9RO������,VVXH������.HYLQ�+LOO��³7KH�3RÕOLWLFDO�$WWLWXGHV�RI�<RXQJ�&XEDQV´���KWWS���ZZZ�ILX�HGX�aPRUHQRG�VFKRODU�\RXQJ�KWP! �����������������$PLUDQ�.XUWNDQ��6RV\RORML� 0LOOL�(÷LWLP�%DVÕPHYL��øVWDQEXO�������V��������/\QQ�+RIIPDQ��0���³:K\�+LJK�6FKRROV�'RQ
W�&KDQJH��:KDW�6WXGHQWV�DQG�7KHLU�<HDUERRNV�7HOO�8V´�� +LJK�6FKRRO�-RXUQDO� ����������'HF�����-DQ������9RO�����,VVXH���
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V�UPHNWHGLU�� %LUH\LQ� oRFXNOXN� \DúODUÕQGD� |÷UHQGL÷L� WHPHO� ELOJLOHU� J�Q�Q�JHUHNOHULQH� J|UH� JHoHUOLOLNOHULQL� \LWLUPLú� RODELOPHNWHGLUOHU�� %X� GH÷LúLP�V�UHFLQGH� ELUH\� VL\DVDO� G�Q\D\D� GDLU� VHPEROOHUL� DQODPODQGÕUÕUNHQ� IDUNOÕ�WXWXPODU� VHUJLOH\HELOPHNWHGLU���� %X� IDUNOÕODúWÕUPDGD� H÷LWLP� NXUXPX� |QHPOL�URO�R\QDPDNWDGÕU��
(÷LWLP� NXUXPODUÕ� NLPL� ]DPDQ� \|QHWLPH� HJHPHQ� RODQ� J|U�ú�Q�PHúUXL\HWLQL�VD÷ODPDGD��NLPL�]DPDQ�GL÷HU�WRSOXPODUD�NDUúÕ�G�úPDQOÕN�\D�GD�GRVWOXN� LoHUHQ� J|U�ú� DoÕODUÕQÕQ� ELUH\H� ND]DQGÕUÕOPDVÕQGD�� NLPL� ]DPDQ� XOXV�ELOLFLQLQ� ROXúWXUXOPDVÕQGD� NLPL� ]DPDQ� GD� \HQL� NXUXOPXú� ELU� \|QHWLPLQ�\DSWÕ÷Õ� N|NO�� GH÷LúLNOLNOHULQ� KDOND� YH� \HQL� \HWLúHQ� QHVLOOHUH� DNWDUÕPÕQGD�NXOODQÕOÕU���� %X� ED÷ODPGD� H÷LWLP�� +LWOHU� G|QHPLQLQ� $OPDQ\D¶VÕQGD� W�P�$OPDQ� WRSOXPXQXQ� 1D]L� 3DUWLVL� LGHRORMLVLQL� EHQLPVHPHVLQGH�� 66&%�G|QHPLQGH�� WRSOXPD� VRV\DOL]PLQ� EHQLPVHWLOPHVLQGH�� OLEHUDO� GHPRNUDVLOHUGH�LVH� K�UUL\HW�� LQVDQ� KDNODUÕ�� HúLWOLN�� |]J�UO�N� JLEL� GH÷HUOHULQ� WRSOXPGD�\D\JÕQODúWÕUÕOPDVÕ� DUDFÕ� RODUDN� NXOODQÕOPÕúWÕU��� (÷LWLPLQ�� VL\DVDO� VLVWHPOHULQ�YDUOÕNODUÕQÕ� GHYDPÕQGD� HWNLOL� ELU� DUDo� RODUDN� NXOODQÕOPDVÕQD� ���� \�]\ÕOGD�EDúODQPÕúWÕU�� (÷LWLP� NXUXPODUÕ� ODLN� ELU� QLWHOLN� ND]DQPDGDQ� |QFH� H÷LWLP�VLVWHPOHULQL��VÕUDVÕ\OD�7DQUÕ¶\D��7DQUÕ¶QÕQ�G�Q\DGDNL�WHPVLOFLVL�RODQ�NUDOD�LWDDW�HGLOPHVL� �]HULQH� NXUPXúODUGÕ�� 6HN�OHUL]PLQ� H÷LWLP� NXUXPODUÕQD� KDNLP�ROPDVÕQGDQ� VRQUD�� GLQVHO� RWRULWH� YH� WHPVLOFLOHULQH� LWDDW� \HULQL� ODLN� GHYOHW�RWRULWHVLQH� LWDDWH�EÕUDNPÕúWÕU��� (DVWRQ�YH�'HQQLV�� VL\DVDO�NDUPDúDQÕQ�KDNLP�ROGX÷X� NUL]� G|QHPOHULQGHQ� JHoHQ� \|QHWLPOHULQ�� YDUOÕNODUÕQÕ� GHYDP�HWWLUHELOPHN�LoLQ�WRSOXPGD��VL\DVDO�VLVWHP�LoLQ�JHQLú� WDEDQOÕ�GHVWHN�DUD\ÕúÕQD�JLUGLNOHULQL�� EX� GHVWH÷LQ� VD÷ODQPDVÕQGD� H÷LWLP� NXUXPXQX� \D\JÕQ� RODUDN�NXOODQGÕNODUÕQÕ�EHOLUWPLúOHUGLU����
<DSÕODQ�DUDúWÕUPDODU�RNXOGD�JHoHQ�V�UH�LOH�VL\DVDO�VHPEROOHUH�LOLúNLQ�|QELOJL�YH�ROXPOX�EDNÕú�DoÕVÕ�ND]DQÕPÕ�DUDVÕQGD�GR÷UXVDO�ELU�LOLúNL�ROGX÷XQX�J|VWHUPLúWLU��%X�ED÷ODPGD�RNXOD�JLGHQ� LOH�JLWPH\HQ�ELUH\OHU� DUDVÕQGD��X]XQ�V�UH� H÷LWLP� DODQ� LOH� NÕVD� V�UHOL� H÷LWPH� WDEL� RODQ� ELUH\OHU� DUDVÕQGD�� NÕUVDO�DODQGD�\DúD\ÕS�NÕVÕWOÕ�ELU�H÷LWLP�DODQ��LOH�NHQWOHUGH�\DúD\ÕS�\D\JÕQ�ELU�H÷LWLP�DODQ� ELUH\OHU� DUDVÕQGD� �ONH� \|QHWLPLQH� KDNLP� RODQ� VL\DVDO� UHMLPLQ�VHPEROOHULQH� NDUúÕ� EHVOHGLNOHUL� ROXPOX� EDNÕú� DoÕVÕQÕQ� G�]H\L� YH� EHQLPVHPH�RUDQODUÕ� IDUNOÕ� ROPDNWD�� H÷LWLP� G�]H\L� \�NVHOGLNoH� ELUH\OHULQ� KDNLP� VL\DVDO�UHMLPL� GDKD� oRN� EHQLPVHGLNOHUL� J|U�OPHNWHGLU�� %XQD� NDUúÕQ� VL\DVDO�LNWLGDUODUÕQ�XODúPDGD�]DIL\HW��J|VWHUGLNOHUL��H÷LWLP�NXUXPODUÕQÕQ�EXOXQPDGÕ÷Õ�\HUOHUGH� \DúD\DQ� ELUH\OHUGH� UHMLPH� NDUúÕ� GDKD� D]� ROXPOX� ELU� EDNÕú� DoÕVÕ�J|U�OPHNWHGLU�� %X� EDNÕPGDQ� VL\DVDO� WXWXPODUÕQ� ROXúXPXQGD� YH� VL\DVDO�LNWLGDUODUÕQ� PHúUXL\HWOHULQL� YH� GHYDPOÕOÕ÷ÕQÕ� VD÷ODPDGD� H÷LWLP� NXUXPX� oRN�|QHPOL�ELU�\HU�WXWPDNWDGÕU��6L\DVDO�UHMLPOHULQ�EXQDOÕPOÕ�ELU�G|QHPGHQ�JHoWL÷L�\D� GD� \HQL� NXUXOGXNODUÕ� \D� GD� WRSOXPGD� NDUJDúDQÕQ�� EDúNDOGÕUÕQÕQ� KDNLP�

�
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ROGX÷X� G|QHPOHUGH� H÷LWLP� NXUXPODUÕQÕQ� UHMLPL� NRUX\XFX�� PHúUXODúWÕUÕFÕ�LúOHYOHUL�GDKD�GD�|Q�SODQD�oÕNPDNWDGÕU����
����hQLYHUVLWH� g÷UHQFLOHULQLQ� 6L\DVDO� 7XWXPODUÕQÕQ�%LoLPOHQPHVLQGH�(÷LWLP�)DNW|U�Q�Q�5RO��
(÷LWLPLQ�� JHQoOHULQ� VL\DVDO� WXWXPODUÕQÕQ� ROXúXPX� YH� úHNLOOHQPHVL��]HULQGHNL� HWNLVL� oHúLWOL� úHNLOOHUGH� NHQGLQL� J|VWHULU�� <�NVHN� |÷UHWLP�NXUXPODUÕQGD� YHULOHQ� H÷LWLPLQ� ELU� E|O�P�� WRSOXPXQ� JHQHOLQH� KDNLP� RODQ�VL\DVDO� J|U�úOHU� LOH� SDUDOHOOLN� DU]� HGHFHNWLU�� 5HMLP� GH÷LúLNOLNOHULQLQ� oRN� VÕN�J|U�OPHGL÷L� WRSOXPODUGD� H÷LWLP� NXUXPX� JHQoOL÷LQ� LGHRORMLN� GXUXúXQXQ�úHNLOOHQGLULOPHVLQGH� EHOLUOH\LFL� URO� R\QD\DFDNWÕU�� .ÕúODOÕ�� .D÷ÕWoÕEDúÕ� YH�7H]FDQ¶ÕQ� 7�UN� |÷UHQFLOHUL� �]HULQH� \DSWÕNODUÕ� DUDúWÕUPDODUGD� \�NVHNRNXO�|÷UHQFLOHULQGH�\�NVHN�G�]H\GH�PLOOL\HWoLOLN�H÷LOLPLQLQ�KDNLP�ROGX÷X�RUWD\D�oÕNPÕúWÕU�� g]HOOLNOH� OLVH� G|QHPOHULQGH� \�NVHN� VHYL\HOHUGH� RODQ�PLOOL\HWoLOLN�H÷LOLPOHULQGH� �QLYHUVLWH� \ÕOODUÕQGD� G�ú�ú� YH� XOXVODU� DUDVÕ� QLWHOLNWHNL�LGHRORMLOHUH�GR÷UX�ELU�ND\Õú�J|]OHPOHQPLúWLU��<LQH�.ÕúODOÕ� WDUDIÕQGDQ�\DSÕODQ�ELU� DUDúWÕUPDGD� ����¶ODU� VRQUDVÕQGD� W�P� G�Q\D� LOH� ELUOLNWH� 7�UNL\H¶GH�JHOLúPHNWH� RODQ� VRO� DNÕPÕQ�� �QLYHUVLWH� |÷UHQFLOHUL� DUDVÕQGD� \D\JÕQ� RODUDN�WXWXOGX÷X� J|]OHPOHQPLúWLU�� %X� DUDúWÕUPD� VRQXoODUÕQD� J|UH� �QLYHUVLWHOHULQ�DUWÕN�PHúUXL\HWL�GHYDP�HWWLUHQ�NXUXPODU�ROPDNWDQ�oÕNWÕ÷Õ��PHúUXL\HWL�\HQLGHQ�WDQÕPOD\DQ�NXUXPODU�RODUDN�\HQL�ELU�NLPOLN�ND]DQGÕNODUÕ�WHVSLW�HGLOPLúWLU����
.ÕúODOÕQÕQ� \DSWÕ÷Õ� DUDúWÕUPD\D� J|UH� �QLYHUVLWH� |÷UHQFLOHULQ� ���¶VÕ�VRO� LGHRORMLOHUH� \DNÕQOÕN� GX\PDNWD�� ���¶�� VHUEHVW� SL\DVD� \ROX� LOH�NDONÕQPDQÕQ� P�PN�Q� ROPD\DFD÷ÕQÕ� LOHUL� V�UPHNWH�� ���¶�� NXUXOX� \DVDO�G�]HQGHQ� KRúQXW� ROPDGÕNODUÕQÕ� EHOLUWLOPLúWLU�� <DSÕODQ� DUDúWÕUPDGD� ELULQFL�VÕQÕIWDQ� G|UG�QF�� VÕQÕID� NDGDU� JHoHQ� V�UHGH�� KDNLP� VL\DVDO� LGHRORMLGHQ�DOWHUQDWLI� VRO� D÷ÕUOÕNOÕ� LGHRORMLN� DNÕPODUD� GR÷UX� ELU� JHoLú� ROGX÷X�J|]OHPOHQPLúWLU�� $UDúWÕUPD� VRQXoODUÕQGD� DQODúÕODFD÷Õ� �]HUH� JHOLúPHNWH� RODQ��ONHOHUGH� � H÷LWLPLQ� VL\DVDO� PHúUXL\HW� �]HULQGHNL� HWNLVL� JHOLúPHVLQL�WDPDPODPÕú� %DWÕ� GHPRNUDVLOHULQGHQ� GDKD� IDUNOÕ� úHNLOGH� NHQGLQL�J|VWHUPHNWHGLU��*HOLúPLú�%DWÕ� GHPRNUDVLOHULQGH� H÷LWLP�NXUXPX�YDU�RODQ�ELU�PHúUX�G�]HQLQ�GHYDPÕQÕ�VD÷ODPD\D�\|QHOLNWLU��%XQD�NDUúÕQ�UHMLP�GH÷LúLNOL÷L�JHoLUPLú� WRSOXPODUGD� H÷LWLP� NXUXPX� \HQL� ELU� PHúUX� \|QHWLP� ROXúWXUPD�oDEDVÕQÕQ� ELULQFLO� DUDFÕ� ROPD� URO�Q�� �VWOHQPLúWLU�� %X� GR÷UXOWXGD� H÷LWLP�\ROX\OD� HVNL� UHMLPLQ� VHPEROOHUL� YH� |QGH� JHOHQ� LGHRORMLN� VLPJHOHUL� RUWDGDQ�NDOGÕUÕOPD\D�YH�\HQL�\HWLúHQ�NXúDNODUD�\HQL�UHMLPLQ�GH÷HUOHUL�EHQLPVHWLOPH\H�oDOÕúÕOÕU��5HMLPLQ�D\DNWD�NDODELOPHVL�YH�PHúUXL\HWLQLQ�VD÷ODQPDVÕ�LoLQ�EX�WDU]�ELU�H÷LWLP�SROLWLNDVÕQÕQ�L]OHQPHVL�KD\DWL�|QHP�DU]�HGHU����
hQLYHUVLWH�H÷LWLPL�LOH�VL\DVDO�WXWXP�DUDVÕQGDNL�LOLúNLQLQ�ELU�ER\XWXQX�GD� RWRULWHUOLN� H÷LOLPL� ROXúWXUPDNWDGÕU�� .RQX� LOH� LOJLOL� \DSÕODQ� DUDúWÕUPDODU�H÷LWLPLQ�LoHUGL÷L�|÷HOHU�LOH�ELUH\LQ�VL\DVDO�WXWXP�YH�WHUFLKOHUL�DUDVÕQGD�\DNÕQ�ELU� LOLúNL� ROGX÷XQX� J|VWHUPHNWHGLU�� +\PDQ¶ÕQ� \DSWÕ÷Õ� ELU� DUDúWÕUPD\D� J|UH�H÷LWLP�G�]H\LQGHNL� \�NVHOPH\H�SDUDOHO� RODUDN�RWRULWHUOLN� H÷LOLPLQGH� D]DOPD�

�
���6LWHPE|O�NEDúÕ��V��������7�UNHU�$ONDQ�YH�'R÷X�(UJLO��6L\DVHW�3VLNRORMLVL� 7XUKDQ�.LWDEHYL��$QNDUD�������VV�����������$ONDQ�YH�(UJLO��VV��������



hQLYHUVLWH�(÷LWLPLQLQ�6L\DVDO�7XWXPODU�h]HULQH�(WNLVL�

� ��

YH�KRúJ|U�O��ROPD�H÷LOLPOHULQGH�GH�ELU�DUWPD�J|U�OPHNWHGLU��%XQXQOD�ELUOLNWH�DúÕUÕ�GHUHFHGH�RWRULWHU�H÷LOLPOHUL�RODQ�ELU�NLPVHGH�H÷LWLPLQ�EX�H÷LOLPL�D]DOWÕFÕ�HWNL� \DSPDGÕ÷Õ� J|]OHPOHQPLúWLU�� (÷LWLPLQ� \DSÕOGÕ÷Õ� RUWDPÕQ� QLWHOLNOHUL� GH�ELUH\LQ�RWRULWHU�\D�GD� D]�RWRULWHU�ROPDVÕ��]HULQGH� HWNLOLGLU����%XQXQ�\DQÕQGD�EDWÕ� WRSOXPODUÕQGD� \DúÕQ� LOHUOHPHVL� LOH� RWRULWHUOLN� H÷LOLPLQLQ� D]DOGÕ÷ÕQD� GDLU�DUDúWÕUPD� VRQXoODUÕQD� XODúÕOPÕúWÕU�� %XQGD� HWNLOL� RODQ� WHPHO� IDNW|U� \DúÕQ�LOHUOHPHVLQH� SDUDOHO� � RODUDN� \�NVHOHQ� H÷LWLP� VHYL\HVLGLU�� 2WRULWHUOLN� H÷LOLPL�LQFHOHQLUNHQ� H÷LWLP� NXUXPXQX�� LoLQGH� EXOXQXODQ� WRSOXPGDQ� ED÷ÕPVÕ]� WHN�EDúÕQD�YDU�RODQ�ELU�NXUXP�RODUDN�J|UPHN�\DQOÕú�RODFDNWÕU��7�UNL\H�JLEL�ELULQFL�|QFHOL÷L� NDONÕQPD� RODQ� �ONHOHUGH� VRUXQODUÕQ� DQODúÕOPDVÕQGD� YH� o|]�P�QGH�ELULQFLO� DUDo� RODUDN� H÷LWLP� J|U�OPHNWHGLU�� %X� GXUXPGD� H÷LWLPOL� NLúLOHUGH�VHoNLQFL� YH� RWRULWHU� ELU� H÷LOLP� J|U�OPHVL� RODVÕGÕU��$EDGDQ� � WDUDIÕQGDQ� �����\ÕOÕQGD� � \DSÕODQ� DUDúWÕUPDGD� WRSOXPD� NDQDDW� |QGHUOHULQLQ� ���¶L� �� øVWDQEXO��$QNDUD��ø]PLU�KDONÕQÕQ�LVH����¶VL� �oRN�SDUWLOL�VL\DVDO�UHMLPGHQ�\DQD��NDQDDW�|QGHUOHULQLQ� ��¶VL� YH� úHKLUGH� \DúD\DQODUÕQ� ���¶L� WHN� SDUWLOL� ELU� VL\DVDO�VLVWHPGHQ� \DQD�� úHKLUGH� \DúD\DQODUÕQ� ��¶�� YH� NDQDDW� |QGHUOHULQLQ� ��¶��VL\DVDO� SDUWLOHULQ� ROPDGÕ÷Õ� SDUWLVL]� ELU� G�]HQGHQ� \DQD� ROGXNODUÕQÕ�EHOLUPLúOHUGLU��.ÕúODOÕ¶QÕQ������\ÕOÕQGD��QLYHUVLWH�|÷UHQFLOHUL��]HULQGH�\DSWÕ÷Õ�ELU� DUDúWÕUPDGD� LVH� |÷UHQFLOHULQ� VDGHFH� ���¶VÕ� oRN� SDUWLOL� VL\DVDO� \DúDPÕ�EHQLPVHGLNOHULQL� LIDGH� HWPLúOHUGLU�� $EDGDQ¶ÕQ� DUDúWÕUPDVÕQGD� GLNWDW|UO�÷��NHVLQOLNOH� NDEXO� HWPH\HFHNOHULQL� V|\OH\HQOHULQ� RUDQÕ� ���� RODUDN� RUWD\D�oÕNPÕúWÕU����
g]HU�2]DQND\D¶QÕQ������\ÕOÕQGD�\DSWÕ÷Õ�EHQ]HU�ELU�DUDúWÕUPD\D�J|UH�KLoELU�úHNLOGH�GLNWDW|UO�÷��NDEXO�HWPH\HQ�|÷UHQFLOHULQ�RUDQÕ������LVWLVQDL�ELU�GXUXPXQ�RUWD\D�oÕNPDVÕ�KDOLQGH�NDEXO�HGHQOHULQ�RUDQÕ������J�oO��ELU�OLGHULQ�o|]HELOHFH÷L� ELU� VRUXQOD� NDUúÕ� NDUúÕ\D� NDOÕQGÕ÷ÕQGD� GLNWDW|UO�÷�� NDEXO�HGHQOHULQ� RUDQÕ� ������� KDONÕQ� EHOLUOL� KDNODUÕQÕQ� NRUXQPDVÕ� úDUWÕ� LOH�GLNWDW|UO�÷��NDEXO�HGHQOHULQ�RUDQÕ�������KÕ]OÕ�NDONÕQPD\Õ�VD÷ODPDVÕ�úDUWÕ� LOH�GLNWDW|UO�N� UHMLPLQL� NDEXO� HGHELOHFHNOHULQL� EH\DQ� HGHQOHULQ� RUDQÕ� ������RODUDN� EXOXQGX� �� +HU� LNL� DUDúWÕUPDGD� JHUL\H� NDODQ� |÷UHQFLOHU� VRUXQODUÕ�o|]HELOHFH÷LQH� LQDQGÕNODUÕ� WDNGLUGH� RWRULWHU� ELU� \|QHWLPL�EHQLPVH\HELOHFHNOHULQL�EHOLUWPLúOHUGLU����%XQXQOD�ELUOLNWH�EX�VRQXoODUÕQ�7�UN�H÷LWLP� VLVWHPLQLQ� VRV\DO� YH� SROLWLN� LoHUL÷LQGHQ� ND\QDNODQGÕ÷Õ� J|]� DUGÕ�HGLOPHPHOLGLU���� ����¶OÕ� YH� ����¶OL� \ÕOODUÕQ� |÷UHQFL� KDUHNHWOHUL� YH� VRO�LGHRORMLOHULQ� G�Q\DGD� \D\JÕQODúPDVÕ�� R� \ÕOODUGD� \DSÕODQ� EX� DUDúWÕUPDODUÕQ�VRQXoODUÕ��]HULQGH�HWNLOL�ROGX÷XQX�G�ú�QG�UPHNWHGLU���
hQLYHUVLWH� H÷LWLPL� LOH� RWRULWHU� H÷LOLPOHU� DUDVÕQGDNL� LOLúNLQLQ� WHUVLQL�H÷LWLP� LOH� KRúJ|U�O�� WXWXP� VDKLEL� ROPD� KDOL� DUDVÕQGD� J|UPHNWH\L]�� (÷LWLP�ELUH\GH�ELOJL�]HQJLQOL÷LQH�\RO�DoPDNWD��EX�GD�ELUH\H�ELU�ROD\�NDUúÕVÕQGD�IDUNOÕ�LKWLPDOOHUL� G�ú�QHELOPH� \HWLVLQL� ND]DQGÕUPDNWDGÕU�� +D\DWD� GDLU� ]HQJLQ� ELU�ELOJL�KD]LQHVLQH� VDKLS�ELUH\OHU�NDOÕSODúPÕú�G�ú�QFHOHUGHQ�GDKD�oRN�GXUXPD��úDUWODUD� YH� ROD\ODUÕ� RUWD\D� oÕNDUDQ� VHEHSOHULQ� oHúLWOLOL÷LQH� J|UH� IDUNOÕ�
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G�ú�QHELOPH� \HWHQH÷LQL� J|VWHUHELOPHNWHGLUOHU�� %X� oRN� \|QO�� \DNODúÕPÕQ�WHUVLQH�RWRULWHU�EDNÕú�DoÕVÕ�KHU�GXUXP�YH�]DPDQ�LoLQ�WHN�ELU�GR÷UXQXQ�ROGX÷X�J|U�ú�QGHQ� KDUHNHW� HGHU�� %LUH\� IDUNOÕ� ROJXODU� KDNNÕQGD� JHQLú� YH� NDSVDPOÕ�ELOJL�VDKLEL�ROPD\ÕQFD�WHN�ELU�GR÷UXQXQ�HWNLVLQGH�NDODUDN�RWRULWHU�YH�GH÷LúLPH�NDSDOÕ� GDYUDQÕú� úHNLOOHUL� J|VWHUHELOLU�� %X� GXUXPXQ� WHUVLQH� ELOJL� YH� DQOD\Õú�VHYL\HOHUL� \�NVHN� ELUH\OHU� IDUNOÕ� GXUXPODU� NDUúÕVÕQGD� QDVÕO� KDUHNHW�HGHFHNOHULQL� ELOGLNOHULQGHQ� |W�U�� GDKD� KRúJ|U�O��� GDKD� JHQLú� EDNÕú� DoÕOÕ�ROXUODU�� 'HPRNUDWLN� N�OW�U�Q� WHPOLQGH� IDUNOÕ� J|U�úOHULQ� ELUELULQLQ�PHYFXGL\HWLQL� WHKOLNH\H� G�ú�UPHGHQ� ELU� DUDGD� EXOXQPDVÕ� \DWPDNWDGÕU��+RúJ|U�O�� RWRULWHU� H÷LOLPOHUGHQ� X]DN� NLPVHOHUGH� GHPRNUDWLN� GH÷HUOHUH�ED÷OÕOÕN� YH� RQODUÕ� EHQLPVHPH� RUDQÕ� GR÷DO� RODUDN� GDKD� \�NVHN� RODFDNWÕU��%X�QRNWDGDQ�KDUHNHWOH�H÷LWLP�VHYL\HVL�\�NVHN�NLPVHOHULQ�GDKD�KRúJ|U�O��YH�GDKD�GHPRNUDWLN� ROGXNODUÕ� VRQXFXQD� XODúPDN� P�PN�QG�U���� %|\OH� ELU�JHQHOOHPHQLQ� KHU� ]DPDQ� JHoHUOL� ROPDGÕ÷Õ� GXUXPODU� GD� \RN� GH÷LOGLU��2]DQND\D¶QÕQ������\ÕOÕQGD��QLYHUVLWH�|÷UHQFLOHUL��]HULQGH�\DSWÕ÷Õ�DUDúWÕUDPD�\�NVHN�H÷LWLP�DOPÕú�NLPVHOHULQ�G�ú�N�H÷LWLPOLOHUH�RUDQOD�JHQHO�R\�KDNNÕQÕQ�NXOODQÕPÕQD�VÕFDN�EDNPDGÕNODUÕQÕ�J|VWHUPLúWLU����
$OPRQG� YH� 9HUED¶QÕQ� EHú� EDWÕ� �ONHVL� �]HULQGH� VL\DVDO� HWNLQOLN�GHUHFHVL� YH� NDWÕOÕP� H÷LOLPL� �]HULQH� \DSWÕNODUÕ� DUDúWÕUPD� H÷LWLP� YH� VL\DVDO�NDWÕOÕP� LOLúNLVL� �]HULQH� \DSÕODQ� NDSVDPOÕ� oDOÕúPDODUÕQ� |QGH� JHOHQOHUL�DUDVÕQGDGÕU�� %X� oDOÕúPDGD� HOGH� HGLOHQ� YHULOHU�� ELUH\LQ� H÷LWLP� VHYL\HVLQGHNL�\�NVHOPH\H� SDUDOHO� RODUDN� VL\DVDO� ROD\ODUD� RODQ� LOJLOHULQGH� YH� HWNLQOLN�G�]H\OHULQGH� DUWÕúÕQ� RUWD\D� oÕNWÕ÷ÕQÕ� J|VWHUPLúWLU�� <LQH� EX� DUDúWÕUPDQÕQ�VRQXoODUÕQD� J|UH�� H÷LWLP� VHYL\HVL� \�NVHN� NLúLOHU� NDODEDOÕN� JXUXSODU� LoLQGH�VL\DVDO� WDUWÕúPDODUD� NDWÕODELOPHNWH�� VL\DVDO� NRQXODUD� LOLúNLQ� GDKD� J�oO�� ELU�|]J�YHQH�VDKLS�ROPDNWD��H\OHPH�G|Q�N�\DSÕODQPD�YH�WHúNLODWODQPD�J�G�OHUL�GDKD�EHOLUJLQ�ROPDNWD��NLúLVHO�YH� WRSOXPVDO�J�YHQ�GHUHFHOHUL�J|UHFHOL�RODUDN�GDKD�\�NVHN�ROPDNWDGÕU��$OPRQG�YH�9HUED��DUDúWÕUPDODUÕ�VRQXFXQGD��\�NVHN�|÷UHQLP� J|UP�ú� ELUH\OHULQ� RNXO� VRQUDVÕ� \DúDPODUÕQGD�� NHQGLOHULQH� RUDQOD�GDKD�D]�H÷LWLP�J|UP�ú�RODQODUD�RUDQOD�RNXOGDNL�VL\DVDO�V�UHoOHUH�NDWÕOÕPODUÕQÕ�GDKD� LOHUL� GHUHFHGH� KDWÕUODGÕNODUÕ� YH� |Q� SODQ� oÕNDUGÕNODUÕQÕ� J|UP�úOHUGLU��6L\DVDO� HWNLQOLN� GX\JXVXQXQ� WDWPLQL� QRNWDVÕQGD� �QLYHUVLWH� H÷LWLPL� DOPÕú�ELUH\OHU�EX�LVWHNOHULQL��RNXO�\ÕOODUÕQGD�\DúDPÕú�ROGXNODUÕ�VL\DVDO�GHQH\LPOHUH�YXUJX� \DSDUDN� JLGHUPHNWHGLUOHU�� hQLYHUVLWH� H÷LWLPL� VÕUDVÕQGD� VL\DVDO�WDUWÕúPDODUD�NDWÕODQODU��NHQGLOHULQH�J|UH�\DQOÕú�EXOGXNODUÕ�VL\DVDO�NDUDUODUÕ�YH�ROD\ODUÕ� HWNLQ� ELU� ELoLPGH� SURWHVWR� HGHQOHU� GL÷HUOHULQH� J|UH� VRV\DO�\DúDPODUÕQGD� GDKD� \�NVHN� VL\DVDO� HWNLQOLN� GX\JXVX� YH� EXQD� SDUDOHO� RODUDN�GDKD�\�NVHN�VL\DVDO�NDWÕOÕP�H÷LOLPL�J|VWHUPHNWHGLUOHU����
$OPRQG�YH�9HUED¶QÕQ�D\QÕ�DUDúWÕUPDGD�HOGH�HWWL÷L�GL÷HU�ELU�EXOJX�GD�úXGXU��(÷LWLPOL�NLPVHOHU�VL\DVDO�NRQXODU�KDNNÕQGD�GDKD�oRN�ELOJL�VDKLEL�ROXS�LOJL� G�]H\OHUL� \�NVHNWLU�� %XQXQ� VRQXFX� RODUDN� H÷LWLPOL� NLPVHOHU� VL\DVDO�ROD\ODUÕ� GDKD� oRN� L]OHPHNWH� J�QO�N� \DúDPÕQGD� � VL\DVDO� NRQXODUÕ� GDKD� oRN�NRQXúPDNWD�� VL\DVDO� LNWLGDUODUÕQ� YH� RQODUÕQ� UHVPL� RUJDQODUÕQÕQ� NHQGLVL�
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�]HULQGHNL� HWNLVLQLQ� IDUNÕQGD� YH� EXQD� HN� RODUDN� NHQGLVLQL� GH� VL\DVDO� VLVWHP�LoLQGH� HWNLQ� ELU� DNW|U� RODUDN� J|UPHNWHGLUOHU���� (÷LWLP� VL\DVDO� KD\DWD� KD]ÕU�LQVDQ� WLSLQLQ� RUWD\D� oÕNPDVÕQGD� ROGXNoD� HWNLOL� ROPDNOD� EHUDEHU�� ELUH\LQ�VL\DVDO�GDYUDQÕú�YH�WXWXPODUÕQÕ�WHN�EDúÕQD�EHOLUOHPHPHNWHGLU����
hQLYHUVLWH� H÷LWLPL� LOH� VL\DVDO� WXWXPODU� DUDVÕQGDNL� LOLúNL� H÷LWLPLQ�VL\DVDO� NDWÕOÕP� H÷LOLPL� �]HULQGHNL� HWNLVLQGH� EHOLUJLQOHúPHNWHGLU�� øQJLOWHUH¶GH�\DSÕOPÕú� ELU� DUDúWÕUPDGD� JHQoOHULQ� \HUHO� NDUDU� DOPD� PHNDQL]PDODUÕQGD�\HWHULQFH� URO� DOPDGÕ÷ÕQÕ� EXQGD� GD� WHPHO� IDNW|U�Q� VL\DVDO� DNW|UOHULQ�NHQGLOHULQGHQ� ED÷ÕPVÕ]� KDUHNHW� HWWLNOHULQH� GDLU� NDQÕQÕQ� KDNLP� ROPDVÕGÕU��%XUDGD� VL\DVDO� NDWÕOÕP� H÷LWLP� LOLúNLVLQGH� \HWHUVL]� ELOJL� VDKLEL� ROPDQÕQ�LQVDQODUÕ�VL\DVHW�NXUXPXQGDQ�X]DNODúWÕUGÕ÷ÕQÕ�J|U�\RUX]����%X�NRQX�LOH�LOJLOL�\DSÕODQ� DUDúWÕUPDODU� VRV\RHNRQRPLN� IDNW|UOHU� LoLQGH� H÷LWLPLQ� GL÷HUOHULQH�QD]DUDQ�VL\DVDO�NDWÕOÕP�ROJXVX��]HULQGH�HQ�HWNLOLVL�ROGX÷XQX�J|VWHUPHNWHGLU��%XQODU� LoLQGH�&DPSEHOO¶LQ� \DSWÕ÷Õ� DUDúWÕUPD� H÷LWLPGH�JHoHQ� V�UHQLQ� VL\DVDO�NDWÕOÕP� G�]H\LQL� \�NVHOWWL÷LQL� J|VWHUHQ� EXOJXODU� RUWD\D� NR\PXúWXU���$PHULND¶GD�\DSÕODQ�ELU� DUDúWÕUPD�JHQo�Q�IXV� LoLQGHNL�ND\ÕWOÕ� VHoPHQGHQ�R\�NXOODQDQODUÕQ������¶VLQLQ� �QLYHUVLWH�PH]XQX� ROGX÷X�������¶L� LVH� �QLYHUVLWH�H÷LWLPL� DOPDGÕNODUÕ� VRQXFXQD� XODúPÕúWÕU���� %XUDGDQ� �QLYHUVLWH� H÷LWLPLQLQ�VL\DVDO� WXWXPODU��]HULQGH� VL\DVDO�NDWÕOÕPÕ�DUWÕUÕFÕ�ELU� HWNLVL�ROGX÷X� VRQXFXQD�XODúPDN�P�PN�QG�U���
(÷LWLP�G�]H\L�� H÷LWLP�NXUXPODUÕQGD�JHoHQ� V�UH� LOH� VL\DVDO� WXWXPODU�DUDVÕQGDNL�LOLúNL�VL\DVDO�NDWÕOÕP��VL\DVDO�HWNLQOLN�G�]H\LQGH�LQFHOH\HQ�GL÷HU�ELU�DUDúWÕUPDGD� &RQQHO\� YH� )LHOG¶LQ� R\� YHUPH� GDYUDQÕúÕQÕQ� RUWD\D� oÕNPDVÕQGD�HWNLOL� RODQ� IDNW|UOHUL� NRQX� DODQ� DUDúWÕUPDGÕU�� &RQQHOO\� YH� )LHOG¶LQ�DUDúWÕUPDODUÕ� VRQXFXQGD� &DPSEHOO¶LQ� DUDúWÕUPD� VRQXoODUÕ� LOH� SDUDOHOOLN� DU]�HGHQ� YHULOHUH� XODúPÕúODUGÕU�� =LUD� VL\DVDO� NDWÕOPD� W�UOHUL� LoLQGH� VDGHFH� R\�YHUPH� GDYUDQÕúÕQÕQ� H÷LWLPGHQ� ]L\DGH� JHOLU� LOH� \DNÕQGDQ� LOJLOL� ROGX÷X�J|U�OP�úW�U�� $UDúWÕUPDGD� H÷LWLP� VHYL\HVL� J|UHFHOL� RODUDN� G�ú�N� NLPVHOHULQ�R\� NXOODQPD� NRQXVXQGD� GDKD� LVWHNOL� ROGXNODUÕ� J|U�OP�úW�U�� %XQD� NDUúÕQ�WRSOXPVDO� KD\DWÕ� úHNLOOHQGLUHQ� VL\DVDO� ROD\ODUD� LOLúNLQ� VL\DVDO� WXWXPODUÕQÕQ�\|Q�Q�� RUWD\D� NR\DQ� VL\DVDO� HWNLQOLN�� VL\DVDO� NDWÕOÕP�� VL\DVDO� ROD\ODUÕQ�JHOLúLPLQGH�DNWLI� URO�R\QDPD�GHUHFHVL��]HULQGH�|]HOOLNOH�\�NVHN�H÷LWLPLQ�HQ�HWNLOL� IDNW|U� ROGX÷X� VRQXFXQD� XODúÕOPÕúWÕU���� %X� NRQX� LOH� LOJLOL� 7�UNL\H¶GH�\DSÕOPÕú� DUDúWÕUPDODUGD� GD� EHQ]HU� EXOJXODUD� XODúÕOPÕúWÕU�� hONHQLQ� NÕUVDO�NHVLPLQGH�\DúD\DQ�NLPVHOHULQ�NHQWOHUGH�\DúD\DQ��H÷LWLP�RODQDNODUÕQGDQ�GDKD�

�
���*DEULHO�$�$OPRQG�YH�6LGQH\�9HUED��7KH�&LYLF�&XOWXUH���3ROLWLFDO�$WWLWXGHV�$QG�'HPRFUDF\�øQ�)LYH�1DWLRQV���$Q�$QDO\WLF�6WXG\� /LWWOH�%URZQ�DQG�&R��%RVWRQ�������VV�������������'HQL]�%D\NDO��6L\DVDO�.DWÕOPD��%LU�'DYUDQÕú�øQFHOHPHVL��$h6%)�<D\ÕQODUÕ�$QNDUD��������VV�����������,QYROYLQJ�<RXQJ�3HRSOH�LQ�/RFDO�$XWKRULW\�'HFLVLRQ�0DNLQJ���KWWS���ZZZ�MUI�RUJ�XN�NQRZOHGJH�ILQGLQJV�JRYHUQPHQW�����DVS!� ������������������$QJXV�&DPSEHOO�YH�+RPHU�&�&RRSHU��*URXS�'LIIHUHQFHV�LQ�$WWLWXGHV�DQG�9RWHV� hQLYHUVW\�RI�0LFKLJDQ��0LFKLJDQ�������V���¶GHQ�DNWDUDQ�6LWHPE|O�NEDúÕ��V�������+XJR�/RSH]��)DVW�)DFWV�$ERXW�<RXQJ�9RWHUV��KWWS���ZZZ�\RXWKYRWH�RUJ�QHZV�RFW��������IDVW�FLYLF\RXWK�KWP! �����������������*RUGRQ�0�&RQQHO\�YH�+DUU\�+�)LHOG��³�7KH�1RQ�9RWHU��:KR�+H�øV��:KDU�+H�7KLQNV´��3XEOLF�2SLQLRQ4XDUWHUO\��6XPPHU�������V����¶GHQ�DNWDUDQ�6LWHPE|O�NEDúÕ��V����
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ID]OD� \DUDUODQGÕNODUÕ� IDU]� HGLOHQ� YDWDQGDúODUD� RUDQOD� VHoLPOHUH� NDWÕOÕP�RUDQODUÕQÕQ� GDKD� \�NVHN� ROGX÷X�� VL\DVDO� IDDOL\HWOHUH� NDWÕOÕPD� \|QHOLN� ELU�VL\DVDO�WXWXP�VHUJLOHGLNOHUL�J|U�OP�úW�U����%X�GXUXPD�HN�RODUDN�NÕUVDO�DODQ�YH�NHQWOHU�NHQGL� LoOHULQGH�H÷LWLP�VHYL\HOHULQH�J|UH�D\UÕPD� WDEL� WXWXOGXNODUÕQGD��H÷LWLP� VHYL\HVL� \�NVHNOL÷LQLQ� VL\DVDO� NDWÕOÕP� G�]H\LQL� DUWÕUÕFÕ� ELU� HWNLVLQLQ�ROGX÷X�J|U�OP�úW�U����
*HQHO� VHoLPOHUGH� KDQJL� VL\DVDO� SDUWL\H� R\� YHUHFH÷L� NRQXVXQGD�NDUDUVÕ]� RODQ� NLPVHOHULQ� H÷LWLP� VHYL\HVL� �]HULQH� \DSÕODQ� DUDúWÕUPDODU� H÷LWLP�YH� VL\DVDO� WXWXPODU� DUDVÕQGDNL� LOLúNLQLQ� QLWHOL÷LQL� J|VWHUHQ� EXOJXODU� RUWD\D�oÕNDUPÕúWÕU�� 6HQFHU� EX� NRQX� LOH� LOJLOL� \DSWÕ÷Õ� DUDúWÕUPDVÕQGD� VL\DVDO� SDUWLOHU�KDNNÕQGD�ELU�ILNUL�ROPD\DQODU�LOH�R\�NXOODQPD\DFD÷ÕQÕ�LIDGH�HGHQ�NLPVHOHULQ�DOGÕNODUÕ�H÷LWLPOHUL�LQFHOHPLú�YH�H÷LWLP�LOH�DNWLI�ELU�WXWXP�RODQ�NDWÕOPD�ROJXVX�DUDVÕQGD�LOLúNL�ROGX÷XQX�EXOPXúWXU��+HUKDQJL�ELU�VL\DVDO�WHUFLKOHUL�ROPD\DQODU�LoLQGH� RNXU� \D]DU� ROPD\DQODUÕQ� RUDQÕ� ������� LNHQ�� EX� NHVLP� LoLQGH�\�NVHNRNXO� PH]XQODUÕQÕQ� RUDQÕ� �����¶GH� NDOPÕúWÕU�� %X� YHULOHU� EL]H� H÷LWLP�G�]H\L� DUWÕNoD� VL\DVHW� NXUXPXQD� YH� EX� NXUXPXQ� LúOH\Lú� VLVWHPLQH� GX\XODQ�LOJLQLQ�DUWÕ÷ÕQÕ�J|VWHUPHNWHGLU��(÷LWLP�VHYL\HVL�G�ú�N�NLPVHOHU�VL\DVDO�REMHOHU�KDNNÕQGD� WXWXP� JHOLúWLUPHN� LVWHGLNOHULQGH� VDKLS� ROGXNODUÕ� ELOJLOHU� RQODUÕ�WDWPLQ� HWPHGL÷L� WDNGLUGH� NDUDUVÕ]� \D� GD� LOJLVL]� ELU� VL\DVDO� WXWXP� VDKLEL�ROPDNWD� YH� VL\DVDO� NDUDU� DOPD� V�UHoOHULQH� NDWÕOPDPD\Õ� WHUFLK� HWPHNWHGLUOHU��6HQFHU¶LQ� \DSPÕú� ROGX÷X� DUDúWÕUPDGD� VHoLPOHUGH� R\X� NXOODQDFD÷ÕQÕ� LIDGH�HGHQ� NHVLP� LoLQGH� �����¶OXN� ELU� JUXS� RNXPD� \D]PD� ELOPHGL÷LQL� LIDGH�HWPLúWLU�� %X� NHVLP� LoLQGH� \�NVHN|÷UHWLP� J|UP�ú� NLPVHOHULQ� RUDQÕ� LVH������¶GLU��6RQXo�RODUDN�R\�NXOODQPD�YH�VL\DVDO�WHUFLKLQL� LIDGH�HWPH�J�G�V��H÷LWLPH� VHYL\HVLQLQ� \�NVHOPHVL� LOH� GR÷UX� RUDQWÕOÕ� RODUDN� DUWPDNWDGÕU����(UGHP¶LQ� \DSWÕ÷Õ� DUDúWÕUPDGD� KLoELU� SDUWL\L� WHUFLK� HWPH\HQOHULQ� H÷LWLP�VHYL\HVL� HQ� G�ú�N� \D� GD� H÷LWLP� VHYL\HVL� HQ� \�NVHN� NHVLP� LoLQGHQ� oÕNWÕ÷ÕQÕ�J|VWHUPHNWHGLU�� %X� VRQXo� 6HQFHU¶LQ� \DSPÕú� ROGX÷X� DUDúWÕUPD� VRQXoODUÕ� LOH�|UW�úPHNWHGLU����
(÷LWLP� VL\DVDO� ELOJL� HGLQPH� J�G�V�Q�� KDUHNHWH� JHoLUHUHN� VL\DVDO�WXWXP�ROXúXPXQD�NDWNÕGD�EXOXQXU��2NXOODUGD�|÷UHQFLOHU�VL\DVL�NRQXODUOD�LOJLOL�ELOJL� HGLQLU�� (÷LWLP� \ÕOODUÕQGD� ND]DQÕODQ� EX� ELOJLOHU� VL\DVDO� ELOLQFLQ�ROXúXPXQGD� |QHPOL� URO� R\QDUODU�� gUQH÷LQ� 7�UNL\H¶GH� RNXWXODQ� E�W�Q� WDULK�GHUVOHUL�� LNWLVDGL� YH� LGDUL� ELOLPOHU� IDN�OWHOHULQGH� J|VWHULOHQ� VL\DVHW� ELOLPLQH�LOLúNLQ� GHUVOHU�� oHúLWOL� E|O�POHUGH� RNXWXODQ� VRV\RORML� GHUVOHUL� JLEL� GHUVOHU�JHQoOHULQ�VL\DVDO�ELOLQoOHULQLQ�úHNLOOHQPHVLQGH�HWNLOL�ROPDNWDGÕU���
(÷LWLP� NXUXPODUÕQÕ� VDGHFH� GHUV� YHULOHQ� \HUOHU� RODUDN� WDQÕPODPDN�\DQOÕú�RODFDNWÕU��g]HOOLNOH��QLYHUVLWH�YH�NDPSXV�RUWDPÕ�JHQoOHUH�EDúOÕ�EDúÕQD�ELU� HWNLOHúLP�� SD\ODúÕP� YH� |÷UHQPH� RUWDPÕ� VXQPDNWDGÕU�� 2NXO� GÕúÕ� RUWDP�RODUDN� DGODQGÕUDELOHFH÷LPL]� IDDOL\HWOHUL� YH� ROXúXPODUÕ� LNL� JXUXS� LoLQGH� HOH�

�
���(UJXQ�g]EXGXQ� 7�UNL\H¶GH�6RV\DO�'H÷LúPH�YH�6L\DVDO�.DWÕOPD� +XNXN�)DN�OWHVL�<D\ÕQODUÕ��$QNDUD�������VV�������������%D\NDO��VV�����������0X]DIIHU�6HQFHU��7�UNL\H¶GH�6ÕQÕIVDO�<DSÕ�YH�6L\DVDO�'DYUDQÕúODU� 0D\�<D\ÕQODUÕ��øVWDQEXO�������V���������1HMDW�(UGHU�YG���7�UNL\H¶GH�6L\DVDO�3DUWLOHULQ�6HoPHQOHUL�YH�6RV\DO�'HPRNUDVLQLQ�7RSOXPVDO�7DEDQÕ��7�VHV�9HUL�$UDúWÕUPDODUÕ�$�ù���$QNDUD�������V�����
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DODELOLUL]�� øONL� W|UHQOHU�� NXWODPDODU�� WL\DWUR�� úHQOLN� YH� EHQ]HUL� JLEL� H÷LWLP�NXUXPX�WDUDIÕQGDQ�RUJDQL]H�HGLOHQ�IDDOL\HWOHU��LNLQFLVL�LVH�DUNDGDú�LOLúNLOHULQH�GD\DOÕ� JUXSODúPDODUGÕU�� $\UÕFD� \XUW� JLEL� |÷UHQFLQLQ� GHUV� VDDWOHUL� VRQXQGD�]RUXQOX�RODUDN�NDOGÕ÷Õ�YH�GL÷HU�|÷UHQFLOHU�LOH�ELU�DUD\D�JHOGL÷L�VRV\DO�oHYUHQLQ�GH�VL\DVDO�WXWXPXQ�úHNLOOHQPHVLQGH�\DGVÕQDPD]�ELU�HWNLVL�YDUGÕU��'HUV�GÕúÕQGD�JUXS�IDDOL\HWOHULQH�NDWÕOPD�LOH�VL\DVDO�ELOLQoOHQPH�DUDVÕQGD�oRN�\DNÕQ�ELU�LOLúNL�YDUGÕU����g]HU�2]DQND\D¶QÕQ������\ÕOÕQGD�\DSPÕú�ROGX÷X�DUDúWÕUPD�YHULOHULQH�J|UH� GHQHNOHULQ����¶X�� |÷UHQFL� GHUQHN� � \|QHWLFLOHULQLQ� LVH����¶L� \�U�\�ú��VHoLP� PLWLQJL�� VHoLP� WRSODQWÕVÕ� JLEL� VL\DVDO� IDDOL\HWOHUH� NDWÕOGÕNODUÕQÕ�EHOLUWPLúOHUGLU�� %X� YHULOHUGHQ� DQODúÕODFD÷Õ� JLEL� |UJ�WO�� ELU� GHUQHN� �\HVLQLQ�VL\DVDO� NDWÕOÕP� G�]H\L� QRUPDO� ELU� �QLYHUVLWH� |÷UHQFLVLQH� J|UH� GDKD� ID]OD�ROPDNWDGÕU�� $UDúWÕUPD� VRQXoODUÕ� H÷LWLPOL� HEHYH\QOHUH� VDKLS� oRFXNODUÕQ� GHUV�GÕúÕ� IDDOL\HWOHUH� GDKD� �VW� G�]H\GH� NDWÕOGÕNODUÕQÕ�� VDKLS� ROGXNODUÕ� WRSOXPVDO�J�YHQ� GX\JXVXQXQ� ELU� VRQXFX� RODUDN� VL\DVHW� NXUXPXQD� NDUúÕ� ROXPOX� ELU�WXWXP�LoLQGH�ROGXNODUÕQÕ�J|VWHUPLúWLU��*UXS�IDDOL\HWOHULQH�NDWÕODQ�|÷UHQFLOHULQ�VL\DVDO�YH��ONH�J�QGHPLQL�LOJLOHQGLUHQ�J�QFHO�NRQXODUD�GDKD�oRN�NDWÕOGÕNODUÕ�J|]OHPOHQPLúWLU����
$NDGHPLN� RODUDN� EDúDUÕ� GHUHFHOHUL� G�ú�N� |÷UHQFLOHULQ� �QLYHUVLWH�LoLQGHNL� VL\DVDO� IDDOL\HWOHUH� GDKD� oRN� NDWÕOGÕNODUÕQD� GDLU� \D\JÕQ� ELU� NDQÕ�YDUGÕU�� %X� NDQÕQÕQ� DUNDVÕQGD� WHPHO� RODUDN� �QLYHUVLWH� H÷LWLPL� VÕUDVÕQGD� GHUV�GÕúÕQGD� ELU� IDDOL\HWOH� X÷UDúPDQÕQ� GHUVOHUGH� EDúDUÕVÕ]OÕ÷D� \RO� DoDFD÷ÕQD� GDLU�|Q\DUJÕODU� YDUGÕU��.RQX� LOH� \DSÕOPÕú� ELU� WDNÕP� DUDúWÕUPDODU� VDQÕODQÕQ� DNVLQH�VRQXoODU�RUWD\D�NR\PXúWXU��$%'¶GH�\DSÕODQ�DUDúWÕUPDODU�EDúDUÕOÕ�|÷UHQFLOHULQ�GL÷HU� |÷UHQFLOHUH� QD]DUDQ� GDKD� OLEHUDO� |]J�UO�No�� WXWXP� JHOLúWLUGLNOHULQL�J|VWHUPLúWLU�� <LQH� EHQ]HU� DUDúWÕUPDODU� VRV\RORML� LOH� LOJLOL� |÷UHQFLOHULQ� GL÷HU�|÷UHQFLOHUH� J|UH� GDKD� |]J�UO�No�� ROGXNODUÕQÕ� J|VWHUPLúWLU�� hQLYHUVLWHOHULQ�VRV\DO� ELOLPOHUOH� LOJLOL� E|O�POHULQGH� RNX\DQ� |÷UHQFLOHU�� P�KHQGLVOLN� JLEL�VD\ÕVDO� E|O�POHUGH� RNX\DQODUD� QD]DUDQ� VRQ� VÕQÕID� GR÷UX� GDKD� OLEHUDO� GDKD�|]J�UO�No��ELU�GXUXú�VHUJLOHUNHQ�VD\ÕVDO�E|O�POHUGH�RNX\DQ�|÷UHQFLOHU�GDKD�PXKDID]DNDU� YH� VWDW�NRFX� ELU� WXWXP� VHUJLOHGLNOHUL� J|]OHPOHQPLúWLU�� 6RV\DO�ELOLPOHU� LoLQGH� LúOHWPH� E|O�P�QGH� RNX\DQODUÕQ� GL÷HUOHULQH� QD]DUDQ� GDKD�PXKDID]DNDU�� PHVOHN� D÷ÕUOÕNOÕ� E|O�POHUGH� RNX\DQODUÕQ� LVH� JHQHO� RODUDN�VL\DVDO�NRQXODUD�GDKD�D]�LOJL�J|VWHUGLNOHUL�J|U�OP�úW�U����
(÷LWLPLQ� VL\DVDO� IRQNVL\RQODUÕQÕQ�\DQÕQGD�ELUH\VHO� IRQNVL\RQODUÕ�GD�YDUGÕU��%XQODUÕQ�EDúÕQGD�ELUH\VHO�RODUDN�UHIDKD�XODúPD�JHOLU��%LUH\VHO�RODUDN�EHOLUOL� ELU� UHIDK� VWDQGDUGÕQÕ� \DNDODPÕú� ELUH\OHULQ� \DúDGÕNODUÕ� WRSOXPODUGD�UHIDK� VHYL\HVL� GH� GR÷DO� RODUDN� \�NVHN� RODFDNWÕU��.LúLVHO� RODUDN� GDKD� L\L� ELU�JHOLU� VHYL\HVLQGH� \DúDPDQÕQ� GDKD� O�NV� ELU� \DúDP� V�UPHQLQ� HQ� WHPHO� DUDFÕ�H÷LWLPGLU�� *HWLULVL� \�NVHN� YH� WRSOXP� WDUDIÕQGDQ� VD\JÕ� J|UHQ� ELU� PHVOHN�JUXEXQD�GDKLO�RODELOPHN�DQFDN� L\L�ELU�H÷LWLP�J|UPHN�LOH�P�PN�Q�RODFDNWÕU��(÷LWLP� VHYL\HVLQLQ� \�NVHOPHVLQH� SDUDOHO� RODUDN� VRV\DO� J�YHQOLN� VWDQGDUWODUÕ�YH� \DúDP� NRúXOODUÕQGD� L\LOHúPH� VHYL\HVL� GH� \�NVHOPHNWHGLU��<�NVHN� H÷LWLP�

�
���$ONDQ�YH�(UJLO��VV�����������2]DQND\D�������V��������0DUWLQ�6H\PRXU�/LSVHW��5HEHOOLRQ�øQ�7KH�hQLYHUVW\� %RVWRQ�������V���¶GHQ�DNWDUDQ��$ONDQ�YH�(UJLO��VV��������
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DOPÕú�WRSOXP�NHVLPOHUL�\DúDP�WDU]ODUÕ�LOH�WRSOXP�LoLQGH�VHoNLQ�ELU�\HUH�VDKLS�ROPDNWDGÕUODU����
6RQXo� RODUDN� �QLYHUVLWH� H÷LWLPL� ELUH\OHULQ� WRSOXPVDO� VWDW�OHULQL�\�NVHOWLU��hQLYHUVLWH�H÷LWLPL�HVQDVÕQGD�JHQoOHUH�WRSOXPXQ�\DSÕ�WDúÕ�ROGXNODUÕ��VL\DVDO� NDUDU� DOPD� V�UHoOHULQGH� DNWLI� \HU� DOPDODUÕ� GR÷UXOWXVXQGD� H÷LWLP�YHULOPHNWHGLU��%LUH\��QLYHUVLWH�H÷LWLPL�HVQDVÕQGD�ND]DQGÕ÷Õ�ELOLPVHO�G�ú�QPH�\HWHQH÷L� LOH� ROD\ODUD� � WDUDIVÕ]� YH� � JHQLú� ELU� SHUVSHNWLIWHQ� \DNODúÕU�� VL\DVHW�NXUXPXQGD� DNWLI� URO� R\QDU�� 6L\DVDO� ROD\ODUÕQ� DUNDVÕQGDNL� VHEHS� VRQXo�LOLúNLVLQL� VD÷OÕNOÕ� ELU� úHNLOGH� NXUDELOHQ� H÷LWLPOL� ELUH\OHU� |UJ�WO�� VL\DVDO�GDYUDQÕúODU�RUWD\D�NR\DUODU����
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�
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7DEOR� ��� 'HQHNOHULQ� dHYUHOHUL\OH� øOLúNLOHULQGH� .HQGLOHULQL� øIDGH� (WPH�'�]H\OHUL� �
$UNDGDúODUÕQÕ]�YH�\DNÕQ�oHYUHQL]OH�VL\DVHWH�LOLúNLQ�\DSWÕ÷ÕQÕ]�WDUWÕúPD��ILNLU�DOÕúYHULúL��VRKEHW�JLEL�IDDOL\HWOHUH�NDWÕOPD�GHUHFHQL]L�DúD÷ÕGDNL�LIDGHOHUGHQ�KDQJLVL�HQ�L\L�úHNLOGH�WDQÕPODU�
.HQGLPH�+DV�*|U�úOHULP�ROVD�GDKL�JHQHOGH�RQODUÕ�DoÕ÷D�YXUPDP�YH�VDGHFH�GLQOHULP�

+HS�GLQOHULP�KHP�GH�DUDGD�VÕUDGD�NHQGL�J|U�úOHULPL�GLOH�JHWLULULP�

+HP�GLQOHU�KHP�GH�\HUL�JHOGL÷LQGH�J|U�úOHULPL�GLOH�JHWLULULP�

7DUWÕúPD�VÕUDVÕQGD�VDGHFH�NHQGL�J|U�úOHULPL�GÕúD�YXUPDNOD�NDOPDP�D\QÕ�]DPDQGD�KDNOÕ�ROGX÷XQD�LQDQGÕ÷ÕP�NRQXODUGD�DUNDGDúODUÕPÕ�HWNLOHPH\H�oDOÕúÕUÕP�

723/$06,1,)�

6D\Õ � 6D\Õ� �� 6D\Õ� �� 6D\Õ� �� 6D\Õ �
,��6,1,)� ��� ����� ��� ���� ���� ����� ��� ���� ���� ���
,9��6,1,) ��� ���� ��� ���� ���� ����� ��� ����� ���� ���
723/$0 ��� � ��� � ���� � ��� � ���� ���

³$UNDGDúODUÕQÕ]� YH� \DNÕQ� oHYUHQL]OH� VL\DVHWH� LOLúNLQ� \DSWÕ÷ÕQÕ]�WDUWÕúPD��ILNLU�DOÕúYHULúL��VRKEHW�JLEL�IDDOL\HWOHUH�NDWÕOPD�GHUHFHQL]L�DúD÷ÕGDNL�LIDGHOHUGHQ� KDQJLVL� HQ� L\L� úHNLOGH� WDQÕPODU´� VRUXVXQD����¶VL� ELULQFL� VÕQÕI� YH����¶VL� G|UG�QF�� VÕQÕI� ROPDN� �]HUH� WRSODP� ���� |÷UHQFL� FHYDS� YHUPLúWLU���%LULQFL� VÕQÕIODUÕQ� �����¶�� � NHQGLQH� KDV� J|U�úOHUL� ROVD� GDKL� JHQHOGH� RQODUÕ�DoÕ÷D� YXUPDGÕ÷ÕQÕ� YH� VDGHFH� GLQOHGL÷LQL�� �����¶X� JHQHOGH� GLQOHGL÷LQL� YH�DUDGD�VÕUDGD�NHQGL�J|U�úOHULQL�GLOH�JHWLUGL÷LQL�������¶VÕ�KHP�GLQOHGL÷LQL�KHP�GH�\HUL�JHOGL÷LQGH�J|U�úOHULQL�GLOH�JHWLUGL÷LQL�YH�VRQ�RODUDN�����¶�� WDUWÕúPD�VÕUDVÕQGD� VDGHFH�NHQGL�J|U�úOHULQL� GÕúD�YXUPDNOD�NDOPDGÕ÷ÕQÕ� D\QÕ� ]DPDQGD�KDNOÕ� ROGX÷D� LQDQGÕ÷Õ� NRQXODUGD� DUNDGDúODUÕQÕ� HWNLOHPH\H� oDOÕúWÕ÷Õ� EH\DQ�HWPLúWLU��'|UG�QF��VÕQÕIODUÕQ�����¶VÕ�NHQGLQH�KDV�J|U�úOHUL�ROVD�GDKL�JHQHOGH�RQODUÕ� DoÕ÷D� YXUPDGÕ÷ÕQÕ� YH� VDGHFH� GLQOHGL÷LQL�������¶L� JHQHOGH� GLQOHGL÷LQL�YH� DUDGD� VÕUDGD� NHQGL� J|U�úOHULQL� GLOH� JHWLUGL÷LQL�� �����¶L� KHP� GLQOHGL÷LQL�KHP� GH� \HUL� JHOGL÷LQGH� J|U�úOHULQL� GLOH� JHWLUGL÷LQL� YH� VRQ� RODUDN� �����¶��
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WDUWÕúPD� VÕUDVÕQGD� VDGHFH� NHQGL� J|U�úOHULQL� GÕúD� YXUPDNOD� NDOPDGÕ÷ÕQÕ� D\QÕ�]DPDQGD� KDNOÕ� ROGX÷D� LQDQGÕ÷Õ� NRQXODUGD� DUNDGDúODUÕQÕ� HWNLOHPH\H� oDOÕúWÕ÷Õ�EH\DQ� HWPLúWLU�� 3DVLI� NRQXPGD� RODQ� JUXS� LoLQGH� ELULQFL� VÕQÕIODU� G|UG�QF��VÕQÕIODUÕQ� |Q�QGH� \HU� DOPDNWDGÕU�� 3DVLI� GLQOH\LFL� GXUXPXQGD� RODQ� ELULQFL�VÕQÕIODUÕQ�JHQHO�WRSODP�LoLQGHNL�RUDQÕ�LVH�����¶G�U��%X�RUDQ�G|UG�QF��VÕQÕIODU�LoLQ� ����¶GLU�� %X� RUDQODU� �QLYHUVLWHGH� JHoHQ� V�UHQLQ� |÷UHQFLQLQ� HWNLQOLN�GX\JXVXQX� DUWÕUGÕ÷ÕQÕQ� GL÷HU� ELU� NDQÕWÕGÕU�� 3DVLIOLNWHQ� DNWLI� ROPD� KDOLQH�JHoLúLQ�LON�EDVDPD÷Õ�RODQ�JHQHOGH�GLQOH\HQ�YH�ED]HQ�NHQGL�J|U�úOHULQL�GH�GLOH�JHWLUHQ� JUXS� LoLQGH� G|UG�QF�� VÕQÕIODU� D]� ELU� IDUNOD� ELULQFL� VÕQÕIODUÕQ� |Q�QGH�\HU�DOPDNWDGÕU��+HP�GLQOH\HQ�KHP�GH�\HUL�JHOGL÷LQGH�NHQGL�J|U�úOHULQL�GLOH�JHWLUHQ� JUXS� LoLQGH� ELULQFL� VÕQÕIODU� ������ YH� G|UG�QF�� VÕQÕIODU� �����¶OLN�RUDQODUÕ�LOH�GHQN�ELU�J|U�QW��oL]PHNWHGLUOHU��6RQ�RODUDN�DNWLIOL÷LQ�Xo�QRNWDVÕ�RODUDN� DGODQGÕUDELOHFH÷LPL]� WDUWÕúPD� HVQDVÕQGD� KHP� NHQGL� J|U�úOHULQ� GLOH�JHWLUHQ�KHP�GH�NDUúÕVÕQGDNLQH�NHQGL�J|U�úOHULQL�NDEXO� HWWLUPH�DU]XVX� LoLQGH�RODQ�JUXSWD�G|UG�QF��VÕQÕIODU�ELULQFL�VÕQÕIODUÕQ�|Q�QGH�\HU�DOPDNWDGÕUODU��IDNDW�EX� JUXS� JHQHO� WRSODP� LoLQGH�����¶OÕN� ELU� D]ÕQOÕ÷Õ� LIDGH� HWPHNWHGLU�� 6RQXo�RODUDN� DUDúWÕUPD\D� NDWÕODQ� |÷UHQFLOHULQ� oR÷XQOX÷X� KHP� GLQOH\LFL� KHP� GH�ILNLUOHULQL� EH\DQ� HGLFL� NRQXPXQGD� \HU� DOGÕNODUÕQÕ� GLOH� JHWLUPHN� DU]XVXQGD�ROGXNODUÕ�J|U�OP�úW�U�
7DEOR����'HQHNOHULQ�hQLYHUVLWH�g÷UHQFLOHULQLQ�6L\DVHWOH�øOJLOHQPHOHUL�*HUHNLS�*HUHNPHGL÷L\OH�øOJLOL�7XWXPODUÕ�

6L]H�*|UH�hQLYHUVLWH�g÷UHQFLOHUL�6L\DVHWOH�øOJLOHQPHOL�PLGLUOHU�
6L\DVHWOH�øOJLOHQPHOLGLUOHU� g÷UHQLPOHUL�6ÕUDVÕQGD�6DGHFH�'HUVOHUL�øOH�øOJLOHQPHOLGLUOHU�

.DUDUVÕ]ÕP�

723/$0�6,1,)�

6D\Õ� �� 6D\Õ� �� 6D\Õ� �� 6D\Õ� ��
,��6,1,)� ���� ������ ���� ����� ��� ����� ���� ����
,9��6,1,)� ���� ����� ��� ����� ��� ����� ���� ����
723/$0� ���� � ���� � ��� � ���� ����

$UDúWÕUPD\D� NDWÕODQ� |÷UHQFLOHUGHQ� ���¶� VL� ELULQFL� VÕQÕI� YH� ���¶X�G|UG�QF��VÕQÕI�ROPDN��]HUH� � WRSODP�����|÷UHQFL�EX�VRUX\D�FHYDS�YHUPLúWLU��³6L]H�*|UH�hQLYHUVLWH�g÷UHQFLOHUL�6L\DVHWOH� øOJLOHQPHOL�PLGLUOHU´� � VRUXVXQD��ELULQFL� VÕQÕIODUÕQ� �����¶VÕ� ³HYHW� VL\DVHWOH� LOJLOHQPHOLGLU´�� �����¶VL�³|÷UHQLPOHUL� VÕUDVÕQGD� VDGHFH� GHUVOHUL� LOH� LOJLOHQPHOLGLUOHU´�� �����¶VL�³NDUDVÕ]ÕQ´� úHNOLQGH� FHYDS� YHULUNHQ�� G|UG�QF�� VÕQÕIODUÕQ� �����¶�� ³HYHW�|÷UHQLPOHUL�VÕUDVÕQGD�VL\DVHWOH�LOJLOHQPHOLGLUOHU´�������¶��³KD\ÕU�|÷UHQLPOHUL�VÕUDVÕQGD� VDGHFH� GHUVOHUL� LOH� LOJLOHQPHOLGLUOHU´� YH� �����¶�� � ³NDUDUVÕ]ÕP´�úHNOLQGH�FHYDS�YHUPLúOHUGLU��%LULQFL�VÕQÕIODUÕQ������¶OÕN�oR÷XQOX÷X�H÷LWLPOHUL�
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VÕUDVÕQGD�VL\DVHWOH�LOJLOHQPH�NRQXVXQGD�HWNLQ�ELU�J|U�QW��VHUJLOHPHNWHGLUOHU��)DNDW�WDP�WHUVLQL�G�ú�QHQ�ELULQFL�VÕQÕIODUÕQ������¶OLN�RUDQÕ��ELULQFL�JUXED�oRN�\DNÕQGÕU��'|UG�QF��VÕQÕIODU�LVH������¶O�N�\�]GH�LOH�H÷LWLP�VÕUDVÕQGD�VL\DVHWOH�LOJLOHQPH\H�VÕFDN�\DNODúPDNWD�YH�ELULQFL� VÕQÕIODUD�J|UH�GDKD�HWNLQ�ELU�GXUXú�VHUJLOHPHNWHGLU�� 7DP� WHUVLQL� G�ú�QHQ� G|UG�QF�� VÕQÕI� |÷UHQFLOHUL� LOH�NDUDUVÕ]ODUÕQ� WRSODPÕ� GDKL� ELULQFL� JUXS� \DQÕQGD� GLNNDWH� GH÷HU� ELU� RUDQD�XODúDPDPDNWDGÕUODU��6RQXo�RODUDN�G|UG�QF��VÕQÕIODUÕQ�H÷LWLP�\ÕOODUÕ�HVQDVÕQGD�VL\DVHWOH� LOJLOHQPH� LVWHNOHUL� YH� J�G�OHUL� ELULQFL� VÕQÕIODUD� QD]DUDQ� ROGXNoD�ID]ODGÕU�� hQLYHUVLWH� H÷LWLPLQLQ� HQWHOHNW�HO� JHOLúLP� LOH� ELUOLNWH� JHQoOHUGH�VL\DVHW�NXUXPODUÕQD�NDUúÕ�LOJL�GR÷XUGX÷XQX�V|\OHPHN�P�PN�QG�U�
� 6218d�
� $UDúWÕUPD�6RQXoODUÕ�9H�9DUVD\ÕPODUÕQ�7HVWL�

%X� E|O�PGH� GDKD� |QFH� DUDúWÕUPDQÕQ� DPDoODUÕ� EDúOÕ÷Õ� DOWÕQGD�EHOLUOHGL÷LPL]��QLYHUVLWH�H÷LWLPLQ� VL\DVDO� WXWXPODU��]HULQGHNL�HWNLVL� LOH� LOJLOL�YDUVD\ÕPODUÕ� \DSPÕú� ROGX÷XPX]� DQNHW� oDOÕúPDVÕQÕQ� EXOJXODUÕ\OD�NDUúÕODúWÕUDUDN�RQODUÕQ�GR÷UXOXNODUÕQÕ�WHVW�HGHFH÷L]���
hQLYHUVLWH�(÷LWLPLQLQ�6L\DVDO�7XWXP�LOH�øOLúNLVL�h]HULQH�9DUVD\ÕPODU�YH�%X�9DUVD\ÕPODUÕQ�7HVWL�
�D�hQLYHUVLWHGH� JHoHQ� V�UH� DUWÕNoD� VL\DVDO� LOJL�� NDWÕOÕP� YH� VL\DVDO�HWNLQOLN�G�]H\L�DUWPDNWDGÕU��
6L\DVDO� NRQXODUOD� ROGXNoD� LOJLOHQHQ� JUXS� LoLQGH� G|UG�QF�� VÕQÕIODU�ELULQFL�VÕQÕIODUÕQ�ROGXNoD�|Q�QGH�\HU�DOPDNWDGÕUODU��6L\DVHW�NXUXPXQD�KLo�LOJL�GX\PD\DQ� JUXS� LoLQGH� ELULQFL� VÕQÕIODUÕQ� �������� |QH� oÕNWÕ÷Õ� YH� G|UG�QF��VÕQÕIODUÕ������� JHULGH� EÕUDNWÕ÷Õ� J|U�OPHNWHGLU�� %XQXQOD� ELUOLNWH� G|UG�QF��VÕQÕIODUÕQ� VL\DVHWH� LOJL� G�]H\OHUL� ELULQFL� VÕQÕIODUÕQ� ROGXNoD� �VW�QGHGLU��%XUDGDNL�YHULOHU�GH��QLYHUVLWHGH�JHoHQ�V�UHQLQ�VL\DVHWH�RODQ�LOJL\L�DUWÕUGÕ÷ÕQÕ�RUWD\D�NR\PDNWDGÕU���%N]��7DEOR����
$\QÕ� KLSRWH]OH� LOJLOL� RODUDN� �ONH� J�QGHPLQL� V�UHNOL� L]OH\HQ� JUXS�LoLQGH�G|UG�QF��VÕQÕIODU������¶OLN�RUDQOD�ELULQFL� VÕQÕIODUÕQ�ROGXNoD��]HULQGH�ELU� LOJL� G�]H\L� J|VWHUPLúOHUGLU�� 9HULOHUGHQ� GH� DQODúÕOGÕ÷Õ� JLEL� G|UG�QF��VÕQÕIODU��ONH�J�QGHPLQH�ELULQFL�VÕQÕIODUD�QD]DUDQ�oRN�GDKD�ID]OD� LOJLOLGLU��%X�QRNWDGDQ�KDUHNHWOH��QLYHUVLWH�GH�JHoHQ� V�UHQLQ�JHQoOHULQ�� �ONH�PHVHOHOHULQH�YH� J�QGHPL� EHOLUOH\HQ� JHOLúPHOHUH� LOJL� G�]H\OHULQL� DUWÕUGÕ÷Õ� VRQXFXQX�oÕNDUPDN�P�PN�QG�U���%N]�7DEOR����
³$UNDGDúODUÕQÕ]� YH� \DNÕQ� oHYUHQL]OH� VL\DVHWH� LOLúNLQ� \DSWÕ÷ÕQÕ]�WDUWÕúPD��ILNLU�DOÕúYHULúL��VRKEHW�JLEL�IDDOL\HWOHUH�NDWÕOPD�GHUHFHQL]L�DúD÷ÕGDNL�LIDGHOHUGHQ�KDQJLVL�HQ�L\L�úHNLOGH�WDQÕPODU"�VRUXVXQD�YHULOHQ�FHYDSODU�LoLQGH�³KHP� GLQOHGL÷LQL� KHP� GH� DUDGD� VÕUDGD� NHQGL� J|U�úOHULQL� GLOH� JHWLUGL÷LQL´�EH\DQ�HGHQ�JUXS� LoLQGH�YH� ³KHP�GLQOHGL÷LQL�KHP�GH�JHUHNWL÷LQGH� ILNLUOHULQL�GÕúD� YXUPDNWDQ� oHNLQPH\HQ´� JUXS� LoLQGH� ELULQFL� YH� G|UG�QF�� VÕQÕIODUÕQ�RUDQODUÕ�ELUELULQH�\DNÕQGÕU��%X�LNL�GXUXP�RUWD�GHUHFHGH�WXWXPODUÕ� LIDGH�HWWL÷L�LoLQ� RUDQODUÕQ� ELUELULQH� \DNÕQ� ROPDVÕ� GR÷DOGÕU�� 9HULOHQ� FHYDSODU� DUDVÕQGD�DQODPOÕ� ELU� D\UÕP�� NHQGLVLQH� KDV� J|U�úOHUL� ROVD� GDKL� RQODUÕ� DoÕNODPDNWDQ�oHNLQHQ� YH� VDGHFH� GLQOHPHN� DU]XVXQGD� RODQ� GHQHNOHU� LOH� WDUWÕúPD� VÕUDVÕQGD�
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VDGHFH� NHQGL� J|U�úOHULQL� GÕúD� YXUPDNOD� NDOPD\DQ� D\QÕ� ]DPDQGD� KDNOÕ�ROGX÷XQD� LQDQGÕ÷Õ�NRQXODUGD�DUNDGDúODUÕQÕ�HWNLOHPH�DU]XVXQD�VDKLS�GHQHNOHU�DUDVÕQGD� J|U�OPHNWHGLU�� 3DVLI� GLQOH\LFL� NRQXPXQGD� RODQ� GHQHNOHU� LoLQGH�ELULQFL�VÕQÕIODU�G|UG�QF��VÕQÕIODUÕQ�ROGXNoD�|Q�QGH�\HU�DOPÕúODUGÕU��6RQ�RODUDN�DNWLIOL÷LQ� Xo� QRNWDVÕ� RODUDN� DGODQGÕUDELOHFH÷LPL]� WDUWÕúPD� HVQDVÕQGD� KHP�NHQGL� J|U�úOHULQ� GLOH� JHWLUHQ� KHP� GH� NDUúÕVÕQGDNLQH� NHQGL� J|U�úOHULQL�EHQLPVHWPH�DU]XVX�WDúÕ\DQ�GHQHNOHU�LoLQGH�G|UG�QF��VÕQÕIODU�ELULQFL�VÕQÕIODUÕQ�|Q�QGH�\HU�DOPDNWDGÕUODU��%X�YHULOHUGHQ�KDUHNHWOH��QLYHUVLWH�H÷LWLPL�ER\XQFD�JHoHQ� V�UHQLQ� JHQoOHUL� VL\DVDO� NDWÕOÕP� YH� HWNLQOL÷H� \|QHOWHQ� ELU� HWNLVLQLQ�ROGX÷X�LIDGH�HWPHN�P�PN�QG�U���%N]�7DEOR����
%X� EXOJXODU� ÕúÕ÷ÕQGD� �QLYHUVLWH� H÷LWLPLQLQ� |÷UHQFLOHULQ� VL\DVDO� LOJL�G�]H\OHULQL�YH�HWNLQOLN�GX\JXODUÕQÕ�DUWÕUGÕ÷ÕQÕ�V|\OHPHN�P�PN�QG�U��
E�hQLYHUVLWHGH�JHoHQ�V�UH�OLEHUDO�H÷LOLPOHUL�DUWWÕUPDNWDGÕU��
%LULQFL� VÕQÕIODUÕQ� ��¶�� NHQGLQL� OLEHUDO� RODUDN� J|UG�÷�Q�� LIDGH�HWPLúWLU�� %X� RUDQ�� G|UG�QF�� VÕQÕIODUGD� ����¶D� oÕNPÕúWÕU�� 9HULOHUGHQ� GH�DQODúÕOGÕ÷Õ� �]HUH�� � �QLYHUVLWH� H÷LWLPLQGH� JHoHQ� V�UH�� ELUH\OHUL� OLEHUDO�LGHRORMLOHUH� \DNODúWÕUPDNWDGÕU�� %LUH\OHULQ� �QLYHUVLWHGH� JHoHQ� V�UHGH� GDKD�|]J�U�� GDKD� ÕOÕPOÕ� G�ú�QHELOPH� \HWHQH÷L� ND]DQGÕ÷ÕQÕ� LIDGH� HWPHN�P�PN�QG�U���%N]�7DEOR����
F�hQLYHUVLWH� H÷LWLPLQGH� JHoHQ� V�UH�� ELUH\OHULQ� VL\DVDO� H÷LOLP�HGLQLPOHULQL�DUWWÕUPDNWDGÕU��
6L\DVL� WHUFLKL� ROPDGÕ÷ÕQÕ� LIDGH� HGHQ� JUXS� LoLQGH� ELULQFL� VÕQÕIODU�E�\�N� IDUNOD� G|UG�QF�� VÕQÕIODUÕQ� |Q�QGH� \HU� DOPDNWDGÕUODU�� %XOJXODUGDQ� GD�DQODúÕOGÕ÷Õ� �]HUH� �QLYHUVLWH� H÷LWLPLQGH� JHoHQ� V�UH� ELUH\OHUGH� VL\DVDO� H÷LOLP�HGLQPH\H�\|QHOLN�HWNLGH�EXOXQPDNWDGÕU��%N]�WDEOR����%X�GXUXPX�GR÷UXOD\DQ�GL÷HU�ELU�ROJX�GD�ú|\OHGLU��ELUH\LQ�VL\DVHWOH�LOJLOHQPHVL�JHUHNWL÷LQL�G�ú�Q�QOHU�LoLQGH�LVH�G|UG�QF��VÕQÕIODU�ELULQFL�VÕQÕIODUÕQ�ROGXNoD�|Q�QGH�\HU�DOPÕúODUGÕU��$\QÕ� GR÷UXOWXGD� NDUDUVÕ]ODUÕQ� E�\�N� ELU� E|O�P�Q�� ELULQFL� VÕQÕIODU�ROXúWXUPDNWDGÕU���%N]�7DEOR����
(OGH� HGLOHQ� EXOJXODU�� �QLYHUVLWHGH� JHoHQ� V�UHQLQ� ELUH\OHULQ� VL\DVDO�H÷LOLP�HGLQPH�DU]XODUÕQGD�ELU�DUWÕú�RUWD\D�oÕNDUGÕ÷ÕQÕ�GR÷UXODU�QLWHOLNWHGLU����
G�hQLYHUVLWH� H÷LWLPL� ELUH\LQ� DLOHVLQGHQ� ED÷ÕPVÕ]� IDUNOÕ� ILNLUOHU�HGLQHELOPHVLQH�NDWNÕGD�EXOXQXU��
�(GLQLOHQ�EXOJXODUD�J|UH�VL\DVDO�NRQXODUGD�HEHYH\QOHUGHQ�HWNLOHQPH�G�]H\OHUL� PLQLPXP� RODQ� JUXS� ELULQFL� YH� G|UG�QF�� VÕQÕIODU� LoLQGH�oR÷XQOXNWDGÕU�� %XUDGD� LON� DNOD� JHOHQ� KHU� LNL� JUXEXQ� GD� VL\DVDO� NRQXODUGD�HEHYH\QOHULQGHQ� ED÷ÕPVÕ]� VL\DVDO� WXWXPODU� HOGH� HGHELOGL÷L�J|U�ú�G�U��%N]�7DEOR���� %XQXQOD� ELUOLNWH� � �ONHQLQ� VRUXQODUÕQD� LOLúNLQ�J|U�úOHULQ� HEHYH\QOHU� LOH� |UW�úPH� G�]H\OHUL� LQFHOHQGL÷LQGH� DLOHVLQGHQ� IDUNOÕ�G�ú�QHQ� NHVLP� JHQHO� LoLQGH� oRN� N�o�N� ELU� D]ÕQOÕ÷Õ� WHúNLO� HWWL÷L�J|U�OP�úW�U��%N]�7DEOR���� 'HQHNOHU� JHQHO� RODUDN� DLOHOHUL� LOH� D\QÕ�G�ú�QPHNWHGLU�� %X� GXUXPGD� ELULQFL� YH� G|UG�QF�� VÕQÕIODU� DUDVÕQGDNL� N�o�N�IDUN�KLSRWH]LPL]LQ�GR÷UXODQPDVÕ�LoLQ�\HWHUOL�J|U�OPHPLúWLU��%X�NRQXGD�GDKD�LOHUL�G�]H\GH�DUDúWÕUPDODUD�LKWL\Do�YDUGÕU���
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6RQXo� RODUDN� EX� YHULOHUH� GD\DQDUDN� �QLYHUVLWH� H÷LWLPLQLQ�|÷UHQFLOHULQ� VL\DVDO� LOJL� G�]H\OHULQL� YH� HWNLQOLN� GX\JXODUÕQÕ� DUWÕUGÕ÷ÕQÕ��ELUH\OHULQ� �QLYHUVLWHGH� JHoHQ� V�UHGH� GDKD� |]J�U�� GDKD� ÕOÕPOÕ� G�ú�QHELOPH�\HWHQH÷L� ND]DQGÕ÷ÕQÕ�� ELUH\OHULQ� VL\DVDO� H÷LOLP� HGLQPH� DU]XODUÕQGD� ELU� DUWÕú�RUWD\D� oÕNDUGÕ÷ÕQÕ� LIDGH� HWPHN� P�PN�QG�U�� %X� DUDúWÕUPD� VRQXFXQGD� HOGH�HGLOHQ� YHULOHU� $OPRQG� YH� 9HUED¶QÕQ� \DSPÕú� ROGX÷X� NDSVDPOÕ� DUDúWÕUPD�VRQXFXQGD� HOGH� HWWLNOHUL� �QLYHUVLWH� |÷UHQFLOHULQLQ� VL\DVDO� LOJL� G�]H\OHULQLQ�GDKD� \�NVHN� ROGX÷X� EXOJXVXQX�� /LSVHW¶LQ� �QLYHUVLWH� |÷UHQFLOHULQLQ� GDKD�OLEHUDO�H÷LOLPOHU�WDúÕGÕ÷ÕQD�GDLU�\DSPÕú�ROGX÷X�DUDúWÕUPD�EXOJXODUÕQÕ��GR÷UXODU�QLWHOLNWHGLU�� 6HQFHU� YH� (UGHU¶LQ� VL\DVDO� SDUWLOHULQ� VHoPHQOHULQLQ� H÷LWLP�GXUXPODUÕ� �]HULQH� \DSWÕNODUÕ� DUDúWÕUPDODUGD� HOGH� HWWLNOHUL� EXOJXODU� VL\DVDO�WHUFLKLQL� LIDGH�HWPH�J�G�V��H÷LWLP�VHYL\HVLQLQ�\�NVHOPHVL� LOH�GR÷UX�RUDQWÕOÕ�RODUDN�DUWWÕ÷Õ�úHNOLQGHGLU��%X�EXOJXODUGD��QLYHUVLWH�H÷LWLPLQ�ELUH\OHULQ�VL\DVDO�LOJL�YH�HWNLQOLN�G�]H\OHULQL�DUWWÕUGÕ÷ÕQÕ�GHVWHNOHU�QLWHOLNWHGLU��
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