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*ø5øù�
6RQ� \ÕOODUGD� G�Q\D\Õ� HWNLOH\HQ� HQ� |QHPOL� JHOLúPHOHUGHQ� ELULVL�N�UHVHOOHúPH� ROPXúWXU�� .�UHVHOOHúPH� ROJXVX� VDGHFH� DNDGHPLN� � oHYUHOHU� YH�LúDGDPODUÕQÕQ� LOJLVL\OH� VÕQÕUOÕ� NDOPD\ÕS�� JHoHQ� ]DPDQ� LoLQGH� W�P�NHVLPOHULQ�GLNNDWL�oHNPLúWLU��%X�úHNLOGH�N�UHVHOOHúPH�NDYUDPÕ��VRQ�\ÕOODUGD�KDNNÕQGD�HQ�oRN�\D]ÕODQ�YH�NRQXúXODQ�NRQXODUÕQ�EDúÕQGD��\HU�DOPDNWDGÕU���
%X� oDOÕúPDGD� � N�UHVHO� V�UHoWH� PH\GDQD� JHOHQ� GH÷LúPHOHUGHQ� XOXV�GHYOHWLQ� KDQJL� DODQODUGD� HWNLOHQGL÷L� LQFHOHQPHNWHGLU�� ����� )UDQVÕ]�'HYULPL¶QGHQ� VRQUD� RUWD\D� oÕNDQ� YH� 6DQD\L� 'HYULPL\OH� E�W�Q� G�Q\D\D�\D\ÕODQ� XOXV�GHYOHWOHULQ� JHOHFH÷L� N�UHVHOOHúPH� LOH� \HQLGHQ�ELoLPOHQGLULOPHNWHGLU�� '�Q\DGD� ROXúDQ� UHVPL� YH� UHVPL� ROPD\DQ��|UJ�WOHQPHOHU��XOXV�GHYOHWOHULQ�HJHPHQOLN�DODQODUÕQÕ�GDUDOWÕUNHQ�EX�|UJ�WOHULQ�\HWNLOHUL� LVH� JLGHUHN� JHQLúOHPHNWHGLU�� %X� V�UHoWH� \HUHO� YH� E|OJHVHO�\|QHWLPOHULQ� ELU� \�NVHOLú� LoLQH� JLUGLNOHUL� J|U�O�UNHQ� PHUNH]L� \|QHWLPOHULQ�\HWNL�YH�HWNLQOLNOHULQGH�ELU�GDUDOPD�J|U�OG�÷���V|\OHQHELOLU��
.�UHVHOOHúPH\OH� J�QGHPH� JHOHQ� DVÕO� VRUXQ�� XOXV�GHYOHWLQ� WDPDPHQ�RUWDGDQ� NDONÕS� \HULQL� \HQL� ELU� RUJDQL]DV\RQD� EÕUDNPDVÕ� GH÷LOGLU�� $QFDN��DODFD÷Õ� \HQL� NRQXP�� J|UHY� YH� HWNLQOL÷LQGHNL� KÕ]OÕ� GH÷LúLP�� XOXV�GHYOHWLQ�JHOHFH÷LQLQ� � QDVÕO� RODFD÷Õ� NRQXVXQGDNL� WDUWÕúPDODUÕ� DUWÕUPDNWDGÕU�� '�Q\D�oDSÕQGD� N�UHVHO� DNW|UOHULQ� � oR÷DOÕS� oHúLWOHQPHVL�� EX� DNW|UOHULQ� DUWDQ� ELU�úHNLOGH� XOXV�GHYOHWOHULQ� HJHPHQOLN� DODQODUÕQD� P�GDKDOH� HWPHVL� XOXV�GHYOHWOHULQ� UROOHULQL� ]D\ÕIODWPÕúWÕU�� 7HNQRORMLGHNL� KÕ]OÕ� JHOLúPHOHU�� EXQD�SDUDOHO�WRSOXPODU�DUDVÕ�LOHWLúLPLQ�NROD\ODúPDVÕ��HNRQRPLN��VRV\DO�YH�N�OW�UHO�NRQXODUGD� � N�UHVHOOHúPHQLQ� J�QGHPH� JHOPHVL� XOXVODUDUDVÕ� VLVWHPGH� N|NO��GH÷LúLNOLN� PH\GDQD� JHWLUPLúWLU�� 6LVWHP� VDGHFH� GHYOHWOHUDUDVÕ� LOLúNLOHUGHQ�ROXúDQ�ELU�\DSÕ�ROPDNWDQ�oÕNDUDN�J�o�YH�HWNLQOLNOHUL�JLWWLNoH�DUWDQ�XOXVODUDUDVÕ�|UJ�WOHUL�� úLUNHWOHUL�� RUJDQL]DV\RQODUÕ� YH� GHYOHW� GÕúÕ� ELULPOHUL� GH� NDSVD\DQ�N�UHVHO� ELU� \DSÕ� KDOLQH� JHOPHNWHGLU�� %|\OHFH� RUWD\D� oÕNDQ� \HQL� \DSÕODUOD��ELUOLNWH� XOXV�GHYOHWLQ� XOXVODUDUDVÕ� VLVWHPGHNL� HVNL� NRQXPXQD� J|UH� JHULOHGL÷L�J|U�OPHNWHGLU��
.�UHVHO� HWNLOHúLP�V�UHFL� LoLQGH�JLGHUHN�DUWDQ�HNRQRPLN�YH�N�OW�UHO�ED÷ODU�� XOXV�GHYOHW� \DSÕVÕ� LoLQGHNL� K�N�PHWOHULQ� J�F�Q�� YH� HWNLQOL÷LQL�D]DOWPDNWD�� K�N�PHWOHU�� HNRQRPLN� QHVQHOHULQ�� WHNQRORMLN� \HQLOLNOHULQ�� ELOJL��KDEHU�YH�ILNLUOHULQ�DNÕúÕQÕ�NRQWURO�HWPHNWH�J�oO�N�oHNPHNWH�YH�EX�oHUoHYHGH�EDúYXUXODQ� Lo� SROLWLND� WHGELUOHUL� HWNLQOL÷LQL� ND\EHWPHNWHGLU��8OXV�GHYOHWOHULQ�XOXVDO�VL\DVL��VRV\DO�YH�HNRQRPLN�SROLWLND�L]OHPH�J�F��JLGHUHN�D]DOPDNWDGÕU���
8OXV�GHYOHWOHU�N�UHVHOOHúPH�NDUúÕVÕQGD�NHQGL�JHOHQHNVHO�NRQXPODUÕQÕ�J|]GHQ� JHoLUPHN� GXUXPXQGDGÕUODU�� %X� V�UHoWHQ� QH� NDGDU� NDoÕQÕOPD\D�oDOÕúÕOVD� GD� EX� V�UHFLQ� GÕúÕQD� oÕNPDN� P�PN�Q� J|U�OPHPHNWHGLU�� 8OXV�GHYOHWOHU� DoÕVÕQGDQ� EDNÕOGÕ÷ÕQGD�� HVNL� NRQXPODUÕQD� J|UH� JHULOHPHQLQ�NDoÕQÕOPD]� ROGX÷X� J|U�OPHNWHGLU�� %X� GXUXPGD� XOXV�GHYOHWOHULQ� L]OHGLNOHUL�SROLWLNDODU� \D� � JHOHQHNVHO� \DSÕODUÕQÕ� NRUX\DUDN� \HQL� N�UHVHO� G�]HQH� NDUúÕ�GLUHQPH�\D�GD�\HQL�G�]HQH�X\XP�VD÷OD\DFDN�úHNLOGH�\DSÕODUÕQÕ�D\DUOD\DUDN��\ROXQD�GHYDP�HWPHN�úHNOLQGH�RODFDNWÕU���
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%X� oDOÕúPDGD� |]HOOLNOH� XOXV�GHYOHWOHULQ� N�UHVHOOHúPH� NDUúÕVÕQGD�KDQJL� DODQODUGD� JHULOHGL÷L� � HOH� DOÕQPDNWD�� � N�UHVHOOHúPH� YH� XOXV�GHYOHW�ROJXODUÕQD� WHUPLQRORMLN� ELU� JLULúOH� EDúODPDNWD�� XOXV� GHYOHWLQ� J�o� ND\EHWWL÷L�DODQODU� � YH� XOXV� GHYOHWLQ� \HWNLOHULQL� SD\ODúDQ� XOXV��VW�� DNW|UOHULQ� HWNLVL�GH÷HUOHQGLULOPHNWHGLU���
��.h5(6(//(ù0(�9(�8/86�'(9/(7�2/*868�
8OXVDO�N�OW�UOHULQ��HNRQRPLOHULQ�YH�VÕQÕUODUÕQ�RUWDGDQ�NDONPD\D�\�]�WXWWX÷X�� LGHRORMLN� NXWXSODúPDODUÕQ� � NDONWÕ÷Õ�� KHPHQ� � KHU� DODQGD� OLEHUDO�H÷LOLPOHULQ� J�o� ND]DQGÕ÷Õ�� WHNQRORMLQLQ� DNÕO� DOPD]� ELU� KÕ]OD� JHOLúWL÷L� YH�WRSOXPVDO�KD\DWÕQ�E�\�N�ELU�NÕVPÕQÕQ�N�UHVHO�V�UHoOHU�WDUDIÕQGDQ�EHOLUOHQGL÷L�ELU� ]DPDQ� LoLQGH� \DúDPDNWD\Õ]�� .�UHVHOOHúPH� VRV\R�N�OW�UHO�� SROLWLN� YH�HNRQRPLN� LOLúNLOHULQ� FR÷UDIL� X]DNOÕ÷D� ED÷OÕ� ROPDGDQ� WHNQRORMLN� YH� LGHRORMLN�RODUDN� LOHUOH\HQ� ELU� JHOLúPH� RODUDN� QLWHOHQGLULOHELOLU�� %X� JHUoHNOH� EHUDEHU�LOLúNLOHU�YH�ED÷ÕPOÕOÕNODUÕQ��G�Q\D�oDSÕQGD�JHOLúWL÷L�KDWWD�VÕQÕUVÕ]�ROGX÷X�ELOH�V|\OHQHELOLU�� �'HYOHW�RWRULWHVL�FR÷UDIL� VÕQÕUODUD�ED÷OÕ�ROGX÷X� LoLQ�EX� LOHUOHPH�XOXV�GHYOHWOHULQ� J|UHYOHUL\OH� LOJLOL� \HQL� ELU� WDQÕPODPD� \DSÕOPDVÕ� VRQXFXQX�GR÷XUPDNWDGÕU��%X�NÕVÕPGD�LON�RODUDN�N�UHVHOOHúPH�NRQXVXQD�GH÷LQLOHFHN�YH�DUGÕQGDQ�XOXV�GHYOHWLQ�NRQXPX�LUGHOHQHFHNWLU��
�����.�UHVHOOHúPH��2OJXVX�

� 6RQ� \ÕOODUGDNL� EDú� G|QG�UHQ� GH÷LúPHOHU� HVNL� G|QHPOHUH� J|UH� oRN�IDUNOÕ�� � \HQL� ELU� G|QHPH� DGÕP� DWÕOGÕ÷ÕQÕ� J|VWHUPHNWHGLU�� øQVDQOÕN� KHU�]DPDQNLQGHQ�IDUNOÕ�ELU�úHNLOGH�G�Q\D�oDSÕQGD�KÕ]OÕ�ELU�GH÷LúLPL�\DúDPDNWDGÕU��%X� GH÷LúLPLQ� KÕ]Õ� YH� HWNL� DOWÕQD� DOGÕ÷Õ� DODQODU� JLGHUHN� DUWPDNWDGÕU�� øNLQFL�'�Q\D� 6DYDúÕ¶QÕQ� ELWLPLQGHQ�%HUOLQ�'XYDUÕ¶QÕQ� \ÕNÕOGÕ÷Õ� ����� \ÕOÕQD� NDGDU�GHYDP� HGHQ� � 6R÷XN� 6DYDúÕQ� ELWPHVL\OH�� XOXVODUDUDVÕ� \HQLGHQ� \DSÕODQPD� YH�G�Q\D� G�]HQLQLQ� JHOHFH÷L� NRQXVXQGDNL� WDUWÕúPDODUD� E�W�Q� G�Q\D� LOJL�J|VWHUPHNWHGLU�� %X�KÕ]OÕ�GH÷LúLP�V�UHFLQGH�J�QGHPGHNL� �NDYUDPODUGDQ�HQ�|QHPOLVL� YH� HQ� oRN� WDUWÕúÕODQÕ� N�UHVHOOHúPH� ROPDNWDGÕU�� %LU� EDNÕú� DoÕVÕ\OD�N�UHVHOOHúPH��G�Q\DQÕQ�ELU�N|úHVLQGHNL�ELU�ROD\ÕQ���GL÷HU�XFXQGDNL��ONHOHUL�YH�RUDGDNL� LQVDQODUÕ� HWNLOHPHVL� DQODPÕQD� JHOPHNWHGLU��%LU� GL÷HU� � EDNÕú� DoÕVÕ\OD�GD�� LOHWLúLP� YH� ELOJL� DNÕúÕQGD� \DúDQÕODQ� KÕ]� GHYULPL\OH� ]DPDQ� YH� PHNDQ�HQJHOOHULQLQ�DúÕOPDVÕ�RODUDN�DQODúÕOPDNWDGÕU��
�'�Q\DQÕQ� \DúDGÕ÷Õ� V�UHNOL� � GH÷LúLP� YH� HWNLOHúLPLQ� � � PH\GDQD�JHWLUGL÷L�VRQXoODU�oRN�E�\�N�ELU�HúLWVL]OL÷L�GH�EHUDEHULQGH�JHWLUPHNWHGLU��%X�V�UHoOH� ELUOLNWH� G�Q\DQÕQ� ELU� NÕVPÕ� � WDP� YH� JHUoHN� DQODPGD� N�UHVHO� ELU�GXUXPD� JHOPHNWH� YH� N�UHVHOOHúPHQLQ� JHWLUGL÷L� IÕUVDWODUGDQ� \DUDUODQPDNWD��GL÷HU�ELU�NÕVPÕ�GD�\HUHOOLNOHULQLQ�LoLQGH�NDOPD\D�GHYDP�HGHUHN�\HQL�V�UHoWHQ�ROXPVX]�ELU�úHNLOGH�HWNLOHQPHNWHGLU��.�UHVHOOHúPH\H�WDP�GHVWHN�YHUHQOHU�LOH�N�UHVHOOHúPH� NDUúÕWODUÕQÕQ� EHUDEHU� \DúDGÕ÷Õ� N�UHVHO� G�Q\DGD�� KHU� LNL� WDUDIWD�N�UHVHOOHúPHQLQ� JHWLUGL÷L� ]RUOXNODUOD� YH\D� RODQDNODUOD� EHUDEHU�\DúDPDNWDGÕUODU��.�UHVHOOHúPH�V�UHFLQGH�VDKQH\L�NXUDQ��EX�G�Q\DVDO�R\XQXQ�NXUDOODUÕQÕ� NR\DQODUÕQ� � N�UHVHOOHúHQOHU� ROGX÷X� ELU� RUWDPGD� VRUXQ��
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� 5XXG� /8%%(56� DQG� -RODQGD� .225(9$$5� 1DWLRQ� 6WDWH� DQG� 'HPRFUDF\� LQ� WKH�*OREDOL]LQJ�:RUOG� KWWS���ZZZ�[V�DOO�QO�aNRRUHYDD�KWPO�QBVWDWH�KWPO� �������������� 5LFKDUG�)$/.��<ÕUWÕFÕ�.�UHVHOOHúPH� dHY��$OL�$NVX��.�UH�<D\ÕQODUÕ��øVWDQEXO��������V�����
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N�UHVHOOHúPH� \DQOÕODUÕ� YH� NDUúÕWODUÕ� RODUDN� RUWD\D� NRQXODPD]�� %HOOL� ELU�]DPDQ� LoLQGHNL� ELU� QRNWD\Õ� HOH� DODUDN� � N�UHVHOOHúPH� GH÷HUOHQGLULOGL÷LQGH��N�UHVHOOHúPHQLQ�HWNLOHUL�JHoLFL�YH� LVWLNUDUVÕ]�J|U�OPHNWHGLU��)DNDW� VRQ�\LUPL�\ÕOOÕN� ]DPDQ� GLOLPL� GH÷HUOHQGLULOGL÷LQGH�� W�P� ROXPVX]OXNODUÕQD� UD÷PHQ�N�UHVHOOHúPHQLQ�G�Q\DGD�\HQL�VWDQGDUWODU�JHWLUGL÷L��GDKD�EHOLUJLQ�YH�DQODúÕOÕU�KDOH� JHOGL÷L�� NRQXPXQXQ� RWXUPXú� YH� JHWLUGL÷L� \HQL� GXUXPGDQ� � NDoÕQÕOPD]�RODUDN� � YDUOÕ÷ÕQÕ� GHYDP� HWWLUGL÷L� J|U�OPHNWHGLU�� .�UHVHOOHúPHQLQ� W�P�G�Q\D\D�JHWLUGL÷L�ELU�oRN�NHQGLQH�|]J��NXUDOODU�YDUGÕU��.�UHVHOOHúPH�VHUEHVW�SL\DVD� HNRQRPLVLQLQ� YH� G�ú�QFHVLQLQ� W�P� G�Q\D\D� \D\ÕOPD� V�UHFLQL�KÕ]ODQGÕUPÕúWÕU�� %XQODU� DUDVÕQGD�� �ONHOHULQ� LoH� NDSDOÕOÕNWDQ� NXUWXOXS� GÕúD�DoÕOPDVÕ�� Lo� YH� GÕú� HNRQRPLN� GHQJHOHULQ� GH÷LúPHVL\OH� GHYOHW� GHQHWLPLQLQ�D]DOPDVÕ� YH� |]HOOHúWLUPH� HQ� J|]H� � oDUSDQODUÕQGDQGÕU�� .�UHVHOOHúPH�ROJXVXQXQ� DoÕNODQPDVÕ� � oHúLWOL� DoÕODUGDQ� HOH� DOÕQVD� GD�� WDQÕPÕQ� HVDV�QRNWDVÕQGD�HNRQRPLN�N�UHVHOOHúPH�J|U�OPHNWHGLU��
� .�UHVHOOHúPH� V�UHFLQLQ� RUWD\D� oÕNPDVÕQGD� YH� KÕ]OÕ� ELU� úHNLOGH� W�P�G�Q\D\Õ� HWNLOHPHVLQGH� WHNQRORMLGHNL� JHOLúPHOHU�� ELOJL� HNRQRPLVLQLQ� |QH�oÕNPDVÕ��G�Q\DGD�\DúDQDQ� �\HQL� OLEHUDO�SROLWLNDODUÕQ�\�NVHOLúL�YH�oRN�XOXVOX�VHUPD\HQLQ� W�P� G�Q\D\D� \D\ÕOÕúÕ� HWNLOL� ROPXúWXU�� %X� JHOLúPH�� XOXVODU� YH�WRSOXPODU�DUDVÕQGDNL�NDUúÕOÕNOÕ�LOLúNLOHULQ�YH�HWNLOHúLPOHULQ�\R÷XQODúPDVÕQD�YH�KÕ]ODQPDVÕQD� \RO� DoDUDN�� HNRQRPLN�� VL\DVL�� VRV\DO� YH� N�OW�UHO� DODQODUGD�ELUoRN� RUWDN� GH÷HU�� VWDQGDUW� YH� X\JXODPDQÕQ� GHYOHWOHULQ� VÕQÕUODUÕQÕ� DúDUDN�G�Q\D� oDSÕQGD� \D\ÕOPDVÕ� VRQXFXQX� GR÷XUPDNWDGÕU�� .�UHVHOOHúPH� V�UHFLQGH�GHPRNUDWLNOHúPH�� oRN� � N�OW�UO�O�N�� KXNXNXQ� �VW�QO�÷��� oHYUHVHO�V�UG�U�OHELOLUOLN��WHU|UL]P�YH�RUJDQL]H�VXoODUOD�P�FDGHOH��HNRQRPLN�YH�VRV\DO�LQVDQ�KDNODUÕ�YH�OLEHUDOOHúPH�JLEL�GH÷HUOHU�GH�|QH�oÕNPDNWDGÕU��.�UHVHOOHúPH�EDúND� ELU� GH\LúOH� ELUH\LQ� NHúIHGLOPHVLGLU�� øQVDQ� KDN� YH� |]J�UO�NOHULQLQ� ELU�DQGD� E�W�Q� G�Q\D\D� \D\ÕOÕS�� � VDYXQXOGX÷X� YH� EX� KDUHNHWOHULQ� HWNLQOLNOHULQL�V�UHNOL�DUWÕUGÕ÷Õ�J|U�OPHNWHGLU�� ��%�W�Q�EX�JHOLúPHOHUOH�ELUOLNWH�� �ELU� WDUDIWDQ�GD� XOXV�GHYOHWOH� LOLúNLOL� � XOXVDO� HNRQRPL�� XOXVDO� VL\DVHW�� XOXVDO� N�OW�U�NDYUDPODUÕ� � WDUWÕúÕOÕU�KDOH�JHOPLúWLU��.�UHVHOOHúPH�XOXVDO�� HNRQRPLN�� VL\DVDO��N�OW�UHO� \DSÕQÕQ� ELU� GL]L� XOXV� |WHVL� JHOLúPH\OH�� W�P� �ONHOHULQ� ELUELUOHULQL��HWNLOHPH� V�UHFLGLU�� '�Q\D� oDSÕQGD� XOXVDO� NLPOLNOHULQ�� HNRQRPLOHULQ� YH�VÕQÕUODUÕQ� o|]�OG�÷��� VRV\DO� KD\DWÕQ� N�UHVHO� V�UHoWHQ� HWNLOHQGL÷L� YH� GDKD�ED÷ÕPOÕ� KDOH� JHOGL÷L�� G�Q\DQÕQ� HNRQRPLN� E�W�QOHúPH\H� JLWWL÷L�� WRSOXPODUÕQ�GDKD�oRN�EHQ]HúPH\H�EDúODGÕ÷Õ��WHN�ELU��N�UHVHO�N�OW�U�Q�RUWD\D�oÕNWÕ÷Õ�YH\D�WRSOXOXNODUÕQ�NHQGL�NLPOLNOHULQL��YH�|]J�QO�NOHULQL�LIDGH�HWPH�YH�WDQÕPODPDVÕ�DQODPÕQD� JHOPHNWHGLU�� .�UHVHOOHúPH� NRQXVXQGD� N|W�PVHU� \DNODúÕPODUD� GD�UDVWODQÕOPDNWDGÕU��%X�DoÕGDQ�EDNÕOGÕ÷ÕQGD�N�UHVHOOHúPH��G�Q\DQÕQ�GDUDOPDVÕ��N�o�OPHVL�� XOXVDO� RODQ� KHU� úH\LQ� DQODPÕQÕ� \LWLUPHVL� YH� G�Q\DQÕQ� WHN� ELU�
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PHNDQ�RODUDN�DOJÕODQPDVÕ�V�UHFL�RODUDN�GD�GH÷HUOHQGLULOPHNWHGLU�� %X�NRQXGD�HQ�FLGGL�WDUWÕúPDODU�XOXV�GHYOHW�NRQXVXQGD�RGDNODQPDNWDGÕU��
������8OXV�'HYOHW�2OJXVX�
'HYOHWOHULQ� ROXúXPXQGDNL� WHPHO� HWNHQOHUGHQ� ELULVL� � HNRQRPLN�JHUHNVLQLPOHUGLU��0�g�� ����¶OL� � \ÕOODUGDQ� LWLEDUHQ� NHQWOHU� WLFDUHW�PHUNH]OHUL�KDOLQH�JHOPH\H�EDúODPÕúWÕ��%X�JHOLúPH�ELU�\DQGDQ�UHIDK�DUWÕúÕQD�GL÷HU�\DQGDQ�SDUD� HNRQRPLVL\OH� ELUOLNWH� VHUPD\H� VÕQÕIÕQÕQ� JHOLúLPLQH� \RO� DoPÕú� YH� ELU�G�]HQ� DUD\ÕúÕ� LoLQH� JLULOPLúWL�� .HQWOHUGHNL� HNRQRPLN� JHOLúPH\H� SDUDOHO�RODUDN�� NHQWOLOHULQ� GH� ED÷ÕPVÕ]� \|QHWLP� NXUPD� oDOÕúPDODUÕ� RUWD\D� oÕNPÕúWÕ��'DKD�VRQUD� LPSDUDWRUOXN�G�]HQLQGHQ�XOXVDO�GHYOHW�G�]HQLQH�JHoLúWH�NHQWOHU��NHQGL� LVWHNOHUL\OH� XOXVDO� ELU� GHYOHWLQ� NRUX\XFXOX÷XQD� VÕ÷ÕQPÕúODUGÕU�� 8OXV�GHYOHW� VDQD\LOHúPHQLQ� LKWL\DFÕ� RODQ� XOXVDO� ER\XWWD� SD]DU� VÕQÕUODUÕQD�JHQLúOHPHQLQ� ELU� � JHUH÷L� RODUDN� RUWD\D� oÕNWÕ�� %DWÕOÕ� XOXV�GHYOHWOHULQ� WHPHOL��|]HO�P�ONL\HWLQ�NRUXQPDVÕQD�GD\DOÕ�ELU�HNRQRPLN�VLVWHPGLU��%X�V�UHoWH�\HUHO�\|QHWLPOHULQ� YH� úHKLU� GHYOHWOHULQLQ� ED]Õ� \HWNLOHUL� XOXV�GHYOHWH� DNWDUÕODUDN�PHUNH]L�RWRULWHQLQ�ROXúXPX�VD÷ODQPÕúWÕU��%DWÕ��ONHOHULQGH�EX�G|QHPGH�\HUHO�N�OW�UOHULQ� ED÷GDúDUDN� XOXVDO� �VW� N�OW�UOHUL� YH� NLPOLNOHUL� ROXúWXUGXNODUÕ�J|U�OPHNWHGLU�� %DWÕ� GÕúÕQGDNL� VDQD\LOHúPHPLú� WRSOXPODU� GD� VDQD\LOHúPLú��ONHOHULQ� EDVNÕ� YH� \ÕNÕPODUÕQGDQ� NXUWXOPDN� LoLQ� XOXV�GHYOHWL� ELU� \|QHWLP�PRGHOL�RODUDN�NDEXO�HGLS�EHQLPVHPLúOHUGLU��%|\OHFH�G�Q\D�KDULWDVÕ�ELU�XOXV�GHYOHWOHU�KDULWDVÕ�KDOLQH�JHOPLú�� � øNLQFL�'�Q\D�6DYDúÕ�VRQUDVÕ����RODQ�GHYOHW�VD\ÕVÕ�J�Q�P�]GH�����¶���DúPÕúWÕU��
8OXV�GHYOHWOHU�� NXUDOODUÕQÕ� N�UHVHO� VHUPD\HQLQ� NR\GX÷X� VLVWHP�LoLQGH� � \DSDELOGL÷L� NDGDUÕ\OD� NHQGLOHULQGHQ� EHNOHQHQOHUL� \HULQH� JHWLUPH\H�]RUODQPDNWDGÕU�� (÷HU� GHYOHWOHU� EX� NXUDOODUD� X\PD\Õ� UHGGHGHUOHUVH�� VHUPD\H�NDoÕúÕ�� HNRQRPLN� GXUJXQOXN�� GÕú� GHVWHN� ND\EÕ� YH� \RNVXOOXN� JLEL� D÷ÕU�VRUXQODUOD� EDú� EDúD� NDOPDNWDGÕUODU���� .�UHVHO� VLVWHPGH� XOXV�GHYOHWOHUGHQ�EHNOHQHQ� URO� VLVWHPLQ� PHúUXODúWÕUÕOPDVÕQD� NDWNÕ� VD÷ODPDODUÕ� úHNOLQGH�ROPDNWDGÕU�� .�UHVHOOHúPH� V�UHFL� XOXV�GHYOHW� \DSÕVÕQÕ� JHULOHWVH� GH�� XOXV�GHYOHWOHU� N�UHVHOOHúPH� V�UHFLQLQ� PHúUXODúWÕUÕOPDVÕQGD� E�\�N� NDWNÕ�VD÷ODPDNWDGÕUODU���� *�Q�P�]� VL\DVL�� HNRQRPLN�� VRV\DO�� GLSORPDWLN� � YH��DVNHUL��VWUDWHMLOHULQ�ROXúWXUXOPDVÕQGD�XOXVODUDUDVÕ�LOLúNLOHULQ�WHPHO�ELULPL�RODQ�XOXV�GHYOHW��J|UHOL�RODUDN��JLGHUHN�HWNLQOL÷LQL�\LWLUPHNWHGLU��'�Q\D�WLFDUHWLQLQ�oRN� \�NVHN� RUDQGD� JHOLúPHVL�� XOXVODUDUDVÕ� VHUPD\H� KDUHNHWOHULQLQ� G�Q\D�oDSÕQGD� DNÕP� NROD\OÕNODUÕ� YH� \HQL� WHNQRORMLOHULQ� �ONHOHU� DUDVÕQGD� KÕ]OD�\D\ÕOPDVÕ�� JHOHQHNVHO� XOXV�GHYOHWLQ� NXUXPVDO� YH� KXNXNVDO� DOW\DSÕVÕQÕ��
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]RUODPDNWDGÕU��øOHWLúLP�YH�XODúÕP�WHNQRORMLOHULQGHNL�JHOLúPHOHU�QHGHQL\OH�PDO�YH�KL]PHWOHULQ���ONH�VÕQÕUODUÕ�GÕúÕQGD�NROD\OÕNOD�XODúÕODELOLU�KDOH�JHOPHVL��XOXV�GHYOHWLQ�NHQGL�NHQGLQH�\HWHUOL�ROPD�|]HOOLNOHULQL�JHoHUVL]�KDOH�JHWLUPLúWLU��6RQ�\ÕOODUGD� E|OJHVHO� RUJDQL]DV\RQODUÕQ� HWNLQOL÷LQLQ� DUWPDVÕ� YH� $%¶QLQ� ELUOLN�SDUDVÕQD� JHoLúL�� \HUHO� SDUODPHQWRODUÕQ� GD� $%� SDUODPHQWRVXQD� ED÷OÕ� KDOH�JHOPHVL��EXQXQ�HQ�E�\�N�|UQHNOHUL�DUDVÕQGDGÕU���
hONHOHU�� GÕú� WLFDUHW� DUDFÕOÕ÷Õ\OD� � oR÷X� PDO� YH� KL]PHWH� GDKD� G�ú�N�PDOL\HW� YH� GDKD� E�\�N� NROD\OÕNOD� XODúDELOPHNWHGLUOHU��dRNXOXVOX� úLUNHWOHULQ�JHOLúPHVL\OH� ELUOLNWH� VÕQÕU� |WHVL� WLFDUHW�� |QHPOL� ER\XWODUGD� JHOLúPLú� YH�HOHNWURQLN�IRQ�WUDQVIHUL�VLVWHPOHULQLQ�\D\JÕQODúPDVÕ\OD�GD�VHUPD\H�KDUHNHWOHUL�ROD÷DQ�VW��ELU�DNÕFÕOÕN�ND]DQPÕúWÕU��$VNHUL� DoÕGDQ�EDNÕOGÕ÷ÕQGD�� VDGHFH�NDUD�KDUHNDWODUÕ� LOH� \DSÕODQ� VDYDúODUD� \HQL� ER\XWODU� HNOHQPLú� YH� WHU|U� WHKGLGL\OH�XOXV�GHYOHWOHU�NHQGL� VÕQÕUODUÕ� LoHULVLQGH� VÕQÕUODUÕQÕ�NRUXPD\D�GD\DOÕ� VDYXQPD�DQOD\ÕúÕ\OD�� NHQGLVLQL� J�YHQGH� KLVVHGHPH\HFHN� ELU� QRNWD\D� JHOPLúWLU�� %LOJL�WHNQRORMLOHUL�� GL÷HU� GHYOHWOHU� YH� XOXVODU� KDNNÕQGD� KÕ]OÕ� YH� JHQLú� ELU� ELOJL�HGLQPH� LPNDQÕ� RUWD\D� oÕNDUWPÕúWÕU�� *LGHUHN� HNRQRPLN� YH� VL\DVDO� DODQGD�OLEHUDO�\DNODúÕPODU�W�P�G�Q\D\Õ�HWNLVL�DOWÕQD�DOGÕ÷ÕQGDQ��LQVDQODU�ELUELUOHULQH�G�ú�QFH� YH� G�Q\D� J|U�ú�� DoÕVÕQGDQ� KÕ]OD� \DNODúPÕúWÕU�� 8OXV�GHYOHWOHU� EX�\DNÕQODúPDODU� QHGHQL\OH� NHQGLOHULQH� |]J�� LGHRORMLN� D\UÕFDOÕNODUÕQÕ� GD�ND\EHWPLúOHUGLU�� %LU� \DQGDQ�� YDWDQGDúODUÕQ� KD\DW� VWDQGDUGÕQÕ� \�NVHOWPH\H�oDOÕúÕUNHQ��|WH�\DQGDQ��G�Q\D�WLFDUHWL��XOXVODUDUDVÕ�\DWÕUÕPODU�YH�\HQL�JHOLúHQ�WHNQRORMLOHUGHQ� GDKD� ID]OD� SD\� DOPD\Õ� LVWH\HQ� XOXV�GHYOHWOHU�� NDUDU� DOPD� YH�X\JXODPD� PHNDQL]PDODUÕQÕ� HYUHQVHO� GH÷HUOHU� ÕúÕ÷ÕQGD� G�]HQOHPHN� ]RUXQGD�NDOPÕúODUGÕU����
+DQJL�V�UHoWH�ROXUVD�ROVXQ�XOXVODU�ED÷ÕPVÕ]OÕN�YH�VD\JÕQOÕN�LVWHUOHU��<DúDGÕ÷ÕPÕ]� N�UHVHOOHúPH� V�UHFLQLQ� EDúURO�QGHNL� N�UHVHO� VHUPD\H�SROLWLNDODUÕ� LVH� XOXV�GHYOHWOHULQ� EHNOHQWLOHULQLQ� WHUVLQL� \DUDWPDNWDGÕU��.�UHVHOOHúPH�V�UHFLQGH��GHYOHWOHU�YH�K�N�PHWOHU�VRV\DO�HNRQRPLN� � LOLúNLOHUL�YDWDQGDúODUÕQGDQ� � \DQD� G�]HQOHPH� YH� XOXVODUDUDVÕ� LOLúNLOHUGH� EXQODUÕ�VDYXQPD\Õ�P�PN�Q�NÕODQ�UROOHULQL�JLGHUHN�ND\EHWPHNWHGLUOHU����.�UHVHOOHúHQ�PDOL�SL\DVDODUÕQ�J�QGHPH�JHWLUGL÷L��ELU�VRUXQ�GD�XOXV�GHYOHWOHULQ�GHPRNUDVL\L�X\JXOD\DELOPHOHULGLU�� 'HYOHWLQ� P�GDKDOHVLQL� HQ� D]D� LQGLUJH\HQ� PDOL�OLEHUDOOHúPH� VRQUDVÕQGD�� XOXVODUDUDVÕ� PDOL� VLVWHPLQ� LúOH\LúLQGH� NDPXVDO�G�]HQOHPHOHULQ�\HULQL��N�UHVHOOHúHQ�HNRQRPLOHUGH�SL\DVDODU�DOPÕúWÕU��6HUEHVW�SL\DVD� HNRQRPLVL� X\JXODPD\D� EDúOD\DQ� � XOXV�GHYOHWOHUGH� EX� GXUXP�� XOXV�GHYOHWLQ� HNRQRPLN� ROD\ODUÕ� \|QOHQGLULOPHVLQGH� HVNL� HWNLQOL÷LQLQ� JLGHUHN�D]DOPDVÕQÕQ� ELU� J|VWHUJHVL� ROPDNWDGÕU�� 'HPRNUDWLN� \ROGDQ� VHoLOPLú�K�N�PHWOHU�� KLVVHGDUODUÕQGDQ� EDúNDFD� NLPVH\H� VRUXPOX� ROPD\DQ� N�o�N�VD\ÕGDNL�VHUPD\H�JUXSODUÕQÕQ�J|]HWLPL�DOWÕQD�JLUPLú�EXOXQPDNWDGÕUODU��%X�GD�HOEHWWH� DOÕQDQ� NDUDUODUÕQ� PHúUXL\HWL� VRUXQXQD� J�QGHPH� JHWLUPHNWH� YH� ELU�GHPRNUDVL� DoÕ÷ÕQD� G|Q�úPHNWHGLU���� +�N�PHWOHULQ� NDUDUODUÕ� �]HULQGH�
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VHoPHQOHULQ� HWNLVLQGHQ� GDKD� oRN� úLUNHWOHULQ� YH\D� D]� VD\ÕGD� RODQ� EX� úLUNHW�RUWDNODUÕQÕQ�HWNLOHULQL�GDKD�ID]OD�J|UPHN�P�PN�QG�U��
� ���8/86�'(9/(7�(7.ø/(5ø1ø1�$=$/0$6,�

8OXV�GHYOHWOHULQ� EHOL� DODQODUGD� GD� JHULOHGL÷L� J|U�OPHNWHGLU�� '�Q\D�HNRQRPLVLQGHNL�KÕ]OÕ�JHOLúPH�YH�GH÷LúPHOHU�XOXVDO� HNRQRPLOHUL� HWNLOHPLúWLU��$\UÕFD�K�N�PHWOHULQ�LNWLGDUÕ�NXOODQÕUNHQ�ELU�oRN��NHVLPLQ�HWNLVLQGH�NDOGÕ÷Õ�YH�WHN� EDúÕQD� NXOODQDPDGÕNODUÕ� J|U�OPHNWHGLU�� 8OXV�GHYOHWOHU� G�Q\DGDNL� KÕ]OÕ�LOHWLúLP� VLVWHPOHUL� NDUúÕVÕQGD� NHQGL� N�OW�U� SROLWLNDODUÕQÕ� � NRUX\DPD]�ROPXúODUGÕU�� 8OXVDO� N�OW�UOHULQ� \HULQL� N�UHVHO� N�OW�UOHUH� YH\D� HWQLN� \HUHO�N�OW�UOHUH�EÕUDNWÕ÷Õ�J|]OHQPHNWHGLU��
� �����8OXV�'HYOHWOHULQ�(NRQRPL\H�0�GDKDOHOHULQLQ�$]DOPDVÕ�

� .�UHVHO�HWNLOHúLP�V�UHFL�LoLQGH�JLGHUHN�DUWDQ�HNRQRPLN�ED÷ODU��XOXV�GHYOHW� \DSÕVÕ� LoLQGHNL� K�N�PHWOHULQ� J�F�Q�� YH� HWNLQOL÷LQL� D]DOWPDNWD��K�N�PHWOHU�� HNRQRPLN� ROD\ODUÕQ�� WHNQRORMLN� \HQLOLNOHULQ�� ELOJL�� KDEHU� YH�ILNLUOHULQ� DNÕúÕQÕ� NRQWURO� HWPHNWH� J�oO�N� oHNPHNWH� YH� EX� oHUoHYHGH�EDúYXUXODQ� Lo� SROLWLND� WHGELUOHUL� HWNLQOL÷LQL� ND\EHWPHNWHGLU��8OXV�GHYOHWOHULQ�|WHGHQ� EHUL� \�U�WW�÷�� XOXVDO� HNRQRPLN� SROLWLND� L]OHPH� J�F�� JLGHUHN�D]DOPDNWDGÕU�� 8OXV�GHYOHWOHULQ� HJHPHQOLNOHULQLQ� WHPHOLQGHNL� SDUDVDO� J�o��XOXVDO� HNRQRPLOHU� LoLQ� oRN� |QHPOL� ELU� \HU� WXWPDNWDGÕU�� *�Q�P�]GH� � XOXV�GHYOHWOHU�� SDUD� XQVXUXQX� GROD\ÕVÕ\OD� XOXVDO� HNRQRPLOHUL� GHQHWOHPHGH� E�\�N�]RUOXNODUOD�NDUúÕ�NDUúÕ\D�NDOPDNWDGÕUODU��3DUDQÕQ�HOHNWURQLNOHúPHVL�QHGHQL\OH��SDUD� YH� VHUPD\H� DNÕúÕ� G�Q\DQÕQ� ELU� N|úHVLQGH� NDSDQDQ� ERUVDGDQ� VRQUD� EX�ERUVDGDQ� oÕNDQ� LQVDQODU� YDVÕWDVÕ\OD� G�Q\DQÕQ� GL÷HU� N|úHOHULQGHNL� ERUVDODUOD�LQWHUQHW� �]HULQGHQ� KDUHNHW� VD÷ODQPDNWD� YH� LúOHPOHU� GHYDP� HGHELOPHNWHGLU��8OXV�GHYOHWOHU�HJHPHQOLNOHULQLQ�J|VWHUJHOHULQGHQ�RODQ�SDUD�YH�ELOJLQLQ�DNÕúÕQÕ�YH� GRODúÕPÕQÕ� NRQWURO� HGHPH]� ELU� GXUXPD� JHOPHNWHGLU���� (NRQRPLN�EDNÕPGDQ�� \HWNLOHULQL� JLGHUHN� XOXVODU�VW�� NXUXPODUD� GHYUHWPH� GXUXPX\OD�NDUúÕ� NDUúÕ\D� NDODQ� XOXV�GHYOHW�� XOXVODUDUDVÕ� VHUPD\HQLQ� |Q�QGHNL� HQJHO�RODUDN�DOJÕODQPDNWD��ELU�\DQGDQ�XOXVDO�HJHPHQOLN�DúÕQGÕUÕOÕUNHQ��GL÷HU�\DQGDQ�XOXVODUDUDVÕ� VHUPD\HQLQ� NHQGL� NXUDOODUÕ� HJHPHQ� NÕOÕQPDN� LVWHQPHNWHGLU��8OXVDO� K�N�PHWOHU� N�UHVHOOHúPH\OH� ELUOLNWH� JHOHQHNVHO� HNRQRPLN� NRQWURO�PHNDQL]PDODUÕQÕ� ND\EHWPHNWHGLUOHU���� 8OXVDO� YH� XOXVODUDUDVÕ� � L]OHQHQ�HNRQRPL� SROLWLNDODUÕQGD� K�N�PHWOHU� VH\LUFL� NRQXPXQD� JHOPHNWH�� HNRQRPL�VDGHFH� XOXV�GHYOHWOHULQ� DOPÕú� ROGX÷X� NDUDUODU� YH� WHGELUOHUOH� \�U�W�OHPH]�ROPXúWXU��
�8OXV�GHYOHWOHU�HNRQRPLN�JHOLúPHOHU��]HULQGH�DUWÕN�HVNL\H�RUDQOD�GDKD�D]�HWNL\H� VDKLS� ROPDNOD� ELUOLNWH�� VÕQÕUODU� DUDVÕQGDNL� PDO�� KL]PHW� YH� VHUPD\H�KDUHNHWOHUL� �]HULQGHNL� NRQWUROOHULQGHQ� � ELOLQoOL� RODUDN� YD]JHoPHNWHGLUOHU��.�UHVHO�HNRQRPLQLQ�HWNLOHUL��NDoÕQÕOPD]�ELU�úHNLOGH�G�Q\DQÕQ�KHU�E|OJHVLQGH�GH÷LúLN� HNRQRPLOHUL� ELU� oRN� \|QOHUL\OH� HWNLOHPHNWHGLU�� %X� QHGHQOH�� XOXVDO�HNRQRPL�SROLWLNDODUÕQÕQ�HVNL\H�RUDQOD�DQODPOÕ�ROPDGÕ÷Õ���ONH�HNRQRPLOHULQLQ�
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GÕúD� DoÕOPDVÕ� JHUHNWL÷L� YH� XOXVODUDUDVÕ� \DSÕ\D� D\DN� X\GXUDELOPHNOH�NDONÕQPDQÕQ� RODELOHFH÷L� W�P� XOXVDO� K�N�PHWOHU� WDUDIÕQGDQ� NDEXO�HGLOPHNWHGLU�� � %X� NRQXGD� HVDV� RODQÕQ� \DEDQFÕ� VHUPD\HQLQ� JHOLúPHNWH� RODQ��ONHOHUH�oHNLOPHVL�NRQXVXQGD�J|VWHULOHFHN�EDúDUÕ��XOXVDO�GHYOHWOHULQ�HNRQRPL�DODQÕQGD� \DSDELOHFH÷L� HQ� E�\�N� J|UHY� ROGX÷X� NDEXO� HGLOPHNWHGLU�� hONHOHU�|]HOOLNOH� E�\�N� WLFDUHW� GHYL� N�UHVHO� ILUPDODUÕ� �ONHOHULQH� oHNPHN� LoLQ�HOOHULQGHQ� JHOHQL� \DSPDNWD� YH� EX� úLUNHWOHUGHQ� oHNLQPHN� \HULQH�� EX��úLUNHWOHULQ� JHOPHVLQL� HQJHOOH\HQ� NRúXOODUÕ� RUWDGDQ� NDOGÕUPD\D�oDOÕúPDNWDGÕUODU���� 8OXV� GHYOHWOHULQ� HNRQRPL� �]HULQGHNL� HWNLOHULQLQ�]D\ÕIODPDVÕ� \HULQL�� N�UHVHO� SL\DVDODUÕ� GDKD� J�oO�� ELU� úHNLOGH� HWNLOH\HQ�XOXVODUDUDVÕ� G�]HQOH\LFL� NXUXPODUD� EÕUDNPÕúWÕU�� � 8OXVDO� VÕQÕUODUÕ� DúDQ�HNRQRPLN� ED÷ODU� DUWWÕNoD�� �ONHOHU� LúVL]OLN�� HNRORMLN� NLUOHQPH� YH� � \RNVXOOXN�JLEL� VRUXQODUÕQ� NDUúÕVÕQGD� JHOHQHNVHO� VWUDWHMLOHUOH� VRUXQODUÕ� o|]HPH]�ROPXúODUGÕU��%X�VRUXQODUÕQ�o|]PHN�YH\D�HQ�D]ÕQGDQ�HWNLOHULQL�KDILIOHWPHN�LoLQ�GH��HVNLGHQ�ROGX÷X�JLEL�DúÕUÕ�K�N�PHW�KDUFDPDODUÕ�\DSPD�RODQDNODUÕ�HOOHULQGH�NDOPDPÕúWÕU��
8OXV�GHYOHWOHULQ� HNRQRPLGH� HWNLQOL÷LQLQ� D]DOPDVÕQÕQ� QHGHQOHULQGHQ�ELUL� GH� |]HOOHúWLUPH� ROPXúWXU�� 7�P� G�Q\DGD� XOXV�GHYOHWOHULQ� RUWD\D�oÕNPDVÕQGDQ� ����¶OHUH� JHOLQFH\H� NDGDU� � � \D\ÕOPDFÕ� YH� P�GDKDOHFL�IRQNVL\RQODUÕQÕQ� DUWDUDN� GHYDP�HWWL÷L� J|U�OG���g]HOOLNOH� ����¶OHUGH� LWLEDUHQ���G�Q\D\Õ�VDUDQ�OLEHUDO�SROLWLND�YH�G�ú�QFHOHUOH��GHYOHWLQ�HNRQRPLGHNL�URO�Q�Q��oRN�GDKD�NÕVÕWOÕ�ROPDVÕ�JHUHNWL÷L��DQOD\ÕúÕ�W�P�G�Q\DGD�\D\JÕQODúWÕ��'HYOHWLQ�HNRQRPLGHNL�J|UHY�YH�IRQNVL\RQODUÕQÕQ�P�PN�Q�ROGX÷X�|Oo�GH�|]HO�VHNW|UH�DNWDUÕOPDVÕQÕ� LIDGH� HGHQ� |]HOOHúWLUPH�� EX� V�UHoWH� W�P� G�Q\DGD� |QHP�ND]DQPÕúWÕU��.�UHVHOOHúPH� V�UHFLQGH� NDSLWDOL]PLQ� \�NVHOLúL� LOH� UHIDK� GHYOHWL�DQOD\ÕúÕ�VRUJXODQPDNWD�YH�GDKD�|QFH�GHYOHW�WDUDIÕQGDQ�NDUúÕODQDQ�ED]Õ�KL]PHW�YH� IDDOL\HWOHU� |]HOOHúWLULOPHNWHGLU���� 8OXV�GHYOHW� WDUDIÕQGDQ� ND]DQÕOPÕú�EXOXQDQ� HNRQRPLN� NRQXPODUÕQ� ELU� oR÷X� \HQL� JHOLúPHOHUOH� XOXV�GHYOHWLQ�HOLQGHQ� DOÕQPDNWDGÕU�� %XQODUÕQ� DUDVÕQGD� HQ� |QHPOLOHULQGHQ� ELUL� GH� XOXV�GHYOHWOHULQ� HOLQGHNL� NDPX� LNWLVDGL� LúOHWPHOHULQLQ� |]HOOHúWLULOPHVLGLU�� (VQHN��UHWLP�� G�ú�N� PDOL\HW� YH� WHNQRORMLN� \HQLOLNOHUH� DoÕN� \DSÕODUOD� LKUDFDWD�\|QHOPH�|]HOOHúWLUPH�H÷LOLPOHULQL�KÕ]ODQGÕUPÕúWÕU��*HUL�YH�KDQWDO�WHNQRORML�LOH��UHWLPLQL� V�UG�UPH\H� oDOÕúDQ� NDPX� NXUXOXúODUÕQÕQ� |]HOOHúWLULOPHVL��OLEHUDOOHúPHQLQ� WHPHO� XQVXUX� RODUDN� GH÷HUOHQGLULOPHNWHGLU���� /LEHUDO��ONHOHUGH�� NDPXVDO� NXUXPODUÕQ� HNRQRPLN� SODQ� ILNULQL� WHUN� HWPHVL��K�N�PHWOHULQ� SDUD� D\DUODPDODUÕ\OD� LOJLOL� LúOHYOHULQL� ED÷ÕPVÕ]� PHUFLOHUH�EÕUDNPDVÕ� YH� NDPX� LúOHWPHOHULQLQ� |]HOOHúWLULOPHVL� � SROLWLNDODUÕ� YH� � VRV\DO�GHYOHW�SROLWLNDODUÕQÕQ��JHULOHPHVL��NRUXPDFÕ�GHYOHWLQ�VRQXQX�JHWLUPLúWLU��
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�����8OXV�'HYOHWOHULQ��6L\DVDO�$ODQÕQÕQ�'DUDOPDVÕ�
� .�UHVHOOHúPH� V�UHFLQGH� K�N�PHWOHU� Lo� YH� GÕú� SROLWLND� DODQÕQGDNL�\HWNLOHULQL�JLGHUHN�\LWLUPHNWHGLU��.�UHVHOOHúPH\OH�LOJLOL�\DSÕODQ�WDUWÕúPDODUGD�ELU�J|U�úH�J|UH�K�N�PHWOHU�YDWDQGDúODUÕQÕQ�SL\DVD�J�oOHUL�NDUúÕVÕQGD�KDNODUÕQÕ�VDYXQDPDPDNWD�� RQODUÕQ� \HP� ROPDVÕQD� HQJHO� RODPDGÕNODUÕ� JLEL�� D\QÕ�]DPDQGD�RQODUÕQ�ROXPVX]�HWNLOHULQGHQ�YDWDQGDúODUÕQÕ�NRUX\DPDPDNWDGÕU��%LU�GL÷HU� J|U�úH� J|UH� LVH�� SL\DVD� J�oOHUL�� � EDúDUÕVÕ]� SROLWLNDODU� L]OH\HQ�K�N�PHWOHULQ�IDDOL\HW�DODQÕQÕ�GDUDOWDUDN�YDWDQGDúODUÕQÕQ�oÕNDUODUÕQÕ�NRUXPD\D��oDOÕúPDNWDGÕU�� øNL� � IDUNOÕ� \DNODúÕPÕQ� RUWDN� QRNWDVÕ� úXGXU�� SL\DVDODUÕ�HWNLOH\HQOHU� YH� VHUPD\H� VDKLSOHUL� J�oOHQPHNWH�� \|QHWLPL� HOLQGH�EXOXQGXUDQODU� � LVH��J�oV�]�SROLWLNDFÕODU�YH�\|QHWLFLOHU�KDOLQH�JHOPHNWHGLUOHU��.�UHVHOOHúPH�XOXVDO� K�N�PHWOHULQ� J�F�Q�� ]D\ÕIODWPDNWD�� SROLWLNDFÕODUÕQ� HWNL�DODQÕQÕ� D]DOWPDNWD� YH� VL\DVHWLQ� VÕQÕUODUÕQÕ� GDUDOWPDNWDGÕU���� %X� GXUXP�K�N�PHWOHULQ� VL\DVHW� DODQÕQÕQ� GDUDOPDVÕQD�� ELU� oRN� Lo� YH� GÕú� SROLWLN� ROD\�NDUúÕVÕQGD� VH\LUFL� NDOPDVÕQD� YH� EHNOHQWLOHUL� \HWHULQFH� \HULQH� JHWLULOHPH\HQ�YDWDQGDúODUÕQ�VL\DVHW�YH�VL\DVHWoL\H�RODQ�J�YHQLQLQ�KHU�JHoHQ�J�Q�D]DOPDVÕQD�RUWDP�KD]ÕUODPDNWDGÕU���

8OXVDO� YH� XOXVODUDUDVÕ� |OoHNWH� oDWÕúDQ� YH� oR÷X� ]DPDQ� \DUÕúDQ�\|QHWLP� DUDoODUÕQÕQ� ROXúWXUGX÷X� NDUPDúÕN� ELU� � VLVWHPGH� WHN� VHYL\H� RODQ�GHYOHWOH� VL\DVHW�� GDKD� � ID]OD� oRN�PHUNH]OL� � ELU� GXUXPD�JHOPHNWHGLU��8OXVODU�VDKLS� ROGXNODUÕ� HJHPHQOLNOHULQLQ� E�\�N� ELU� NÕVPÕQÕ� ND\EHWWLNOHUL� JLEL�SROLWLNDFÕODUÕQ� GD� ROD\ODUÕ� HWNLOHPH� \HWHQHNOHUL� KHU� JHoHQ� J�Q� ELUD]� GDKD�D]DOPDNWDGÕU�� 6L\DVDO� OLGHUOHU� WRSOXPODUÕQGD� VD\JÕQOÕNODUÕQÕ� \LWLUPHOHULQLQ�\DQÕQGD��HOLQGH�\HWNLOHUL�JLGHUHN�D]DOGÕNODUÕQGDQ��V|\OHGLNOHUL�GH�DUWÕN�HVNLVL�JLEL� YDWDQGDúODUÕ� WDUDIÕQGDQ� |QHPVHQPHPHNWHGLU���� .�UHVHOOHúPH� V�UHFLQGH�K�N�PHWOHULQ� WHUFLK� HWWL÷L� XOXVODUDUDVÕ� HNRQRPLN� YH� VL\DVDO� E�W�QOHúPHQLQ�VRQXFXQGD� GHPRNUDWLNOHúPH\H� � ED÷OÕ� RODUDN� |QHPOL� VRUXQODU� RUWD\D�oÕNPDNWDGÕU�� 6RUXQODUÕQ� HQ� |QHPOLOHULQGHQ� ELUL�� K�N�PHWOHULQ� ELU� DoÕNOÕN�SROLWLNDVÕQÕ� VHoWLNWHQ� VRQUD� NHQGL� WRSOXPODUÕQÕ� HVNLVL� JLEL� NRQWURO� HWPHVL� YH�X\JXODGÕNODUÕ� SROLWLNDODU� NRQXVXQGD� KDONÕQÕ� LNQD� HWPHVL� ]RUODúPDNWDGÕU����'�Q\DQÕQ�EHOOL�EDúOÕ�E�\�N��ONHOHUL�EDúWD�ROPDN��]HUH��GDKD�HWNLOL�ELU�úHNLOGH�GHYOHWOHULQ� |QHPOL� UROOHUL� GHYDP� HGHFHNWLU�� )DNDW� � HNRQRPLN� YH� VRV\DO�EDNÕPGDQ� WDP� JHOLúPHPLú� �ONHOHU� LoLQ� GXUXP� KLo� GH� Lo� DoÕFÕ� GH÷LOGLU�� %X�GHYOHWOHU� SL\DVD� J�oOHULQGHQ� EDúND�� YDWDQGDúODUÕQÕQ� YH� RQODUÕQ� \HUHO�� GLQL��E|OJHVHO�YH�N�UHVHO�oHYUHOHUGHNL�NXUXP�YH�KDUHNHWOHULQ�GHPRNUDVL�P�FDGHOHVL�QHGHQL\OH�G�Q\DQÕQ�JHOHFH÷L�WDPDPHQ�GHYOHWOHULQ�HJHPHQ�ROGX÷X�ELU�JHOHFHN�ROPD\DFDNWÕU����
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�����8OXVDO�.�OW�U�Q��=D\ÕIODPDVÕ�
.�UHVHOOHúPHQLQ�HWNLVLQLQ�DOWÕQGD�NDODQ�HQ�|QHPOL�DODQODUGDQ�ELUL�GH�N�OW�UG�U�� %HUOLQ� 'XYDUÕ¶QÕQ� \ÕNÕOPDVÕ� VRQUDVÕQGD�� � SRS�OHU� N�OW�U�Q���N�UHVHOOHúPHVL� LOH� G�Q\D� G�]HQLQH� \|Q� YHUPH� P�FDGHOHVL� DUDVÕQGD� E�\�N�ED÷ODQWÕODU� YDUGÕU��%LOLúVHO� N�UHVHOOHúPH�RODUDN� LVLPOHQGLULOHELOHFHN�EX�\DSÕ��$%'� SDWHQWOL� ROXS�� J|U�QW�\H� KLWDS� HWPHNWHGLU�� g]HOOLNOH� WHOHYL]\RQODU� LOH�$PHULNDQ� \DúDP� WDU]Õ� \�FHOWLOPHNWH� YH� $%'¶QLQ� MHRSROLWLN� WDOHSOHUL�PHúUXODúPDNWDGÕU���� +HPHQ� KHPHQ� G�Q\DQÕQ� ELU� oRN� \HULQGH� JHQo�� \DúOÕ��NDGÕQ�� HUNHN� ELU� oRN� NLúL�0&� 'RQDOG¶V� \HPHNWH� FRFR� FROD� LoPHNWH�� /HYLV�PDUND� SDQWRORQODU� JL\PHNWHGLU�� .�UHVHOOHúPH\OH� |]GHúOHVHQ� EX� �o� �U�Q�$PHULNDQ� N�OW�U�Q�Q� VLPJHVL� KDOLQH� JHOPLú� YH� \HUHO� UDNLSOHULQL� NHQGLVL\OH�UHNDEHW�HGHPH]�KDOH�JHWLUPLúWLU����
'�Q\DQÕQ� KHU� \HULQGH� WHOHYL]\RQ� NDQDOODUÕ�� oL]JL� ILOLPOHU�� SHPEH�GL]LOHU��PRGD�� \HPHN� DOÕúNDQOÕNODUÕ� \HUHO� RODQÕ� VLOPHNWH�YH� WHN�ELU� VHoHQH÷H�GR÷UX� \RO� DOPDNWDGÕU�� � $%'¶QLQ� � W�P� G�Q\D\Õ� HWNLVL� DOWÕQD� DODQ�$PHULNDQ�N�OW�U�� � N�UHVHO� N�OW�U� RODUDN� G�Q\D\D� \DQVÕWÕOPDNWD�� EXQD� NDUúÕ� XOXV�GHYOHWOHU�XOXVDO�N�OW�UOHULQL�NRUXPD�YH�JHOLúWLUPH��\DEDQFÕ�YH�XOXVDO�N�OW�UH�D\NÕUÕ�\D\ÕQODUGDQ�WRSOXPODUÕQÕ�NRUXPD�J|UHYOHULQL�\HULQH�JHWLULUOHUNHQ�E�\�N�]RUOXN�oHNPHNWH�KDWWD�EDúDUÕVÕ]�ROPDNWDGÕUODU��.�UHVHO�NLWOH�N�OW�U���N�OW�UHO��UHWLPLQ�PRGHUQ�DUDoODUÕQÕ�NXOODQDUDN�W�P�G�Q\DGDNL�HJHPHQOL÷LQL�DUWÕUÕUNHQ��XOXV�GHYOHWOHULQ� L]OHGLNOHUL� �XOXVDO�N�OW�U�SROLWLNDODUÕ�KHU�JHoHQ�J�Q�DQODPÕQÕ�\LWLUPHNWHGLU���� <LQH� LQVDQODU� X\GX� DQWHQOHU� YH� � LQWHUQHW� JLEL� DUDoODUÕ�NXOODQDUDN�XOXV�GHYOHWOHULQ�GHQHWLP�YH� VDQV�U�QGHQ�X]DN�ELU� úHNLOGH�ELOJL\H�XODúDELOPHNWH�� \DEDQFÕ� N�OW�UOHULQ� HWNLVLQH� JLUHELOPHNWHGLUOHU�� 8OXV�GHYOHWOHULQ�X\JXODGÕ÷Õ�N�OW�UHO�SROLWLNDODU�JLGHUHN�GDKD�NDUPDúÕN�ELU�GXUXPD�JHOPHNWHGLU�� '�Q\D� oDSÕQGD� oHúLWOL� \HUHO� YH� XOXVDO� N�OW�UOHU� NDUúÕOÕNOÕ�HWNLOHúPHNWH�YH�\HQL�YH�NDUPD�N�OW�U�\DSÕODUÕ�RUWD\D�oÕNPDNWDGÕU��øoH�G|Q�N�NDSDOÕ� � YH� N�OW�UHO� DoÕGDQ� DúÕUÕ� NRUXPDFÕ� � N�OW�U� \DSÕODUÕ�� JHOLúPHNWH� RODQ��ONHOHULQ� N�OW�U� SROLWLNDVÕQÕ� GH÷LO�� G�Q\DGDNL� \DUÕúWDQ� NRSDQ� YH� JHUL� NDOPÕú��ONHOHULQ�N�OW�U�SROLWLNDVÕ�KDOLQH�JHOPHNWHGLU��
øQVDQOÕN� WDULKL� D\QÕ� ]DPDQGD� \RN� RODQ� X\JDUOÕNODUÕQ� WDULKLGLU�� %X�WRSOXPODUÕQ�WDULK�VDKQHVLQGHQ�oHNLOPHVL�\DOQÕ]FD�VDYDúODU�YH�\ÕNÕPODU�VRQXFX�ROPDPÕúWÕU�� %X� � \RN� ROXúODUÕQ� HQ� E�\�N� VHEHSOHULQGHQ� ELUL� GH� N�OW�UOHULQL�GHYDP� HWWLUHPHPHOHULQGHQ� ND\QDNODQPDNWDGÕU�� (VNL� 0ÕVÕU¶GD� G|UW� ELQ� \ÕO�NRQXúXOPXú� RODQ� GLO� VRQD� HUPLúWLU�� (VNL�<XQDQFD� YH� /DWLQFH¶GH� |O�� GLOOHUH�|UQHNOHUGLU�� .�OW�UOHU� VRQVX]D� NDGDU� YDUOÕNODUÕQÕ� GHYDP� HWWLUHPH\HELOLUOHU��.�OW�U�Q� VRQD�HUPHVL�� DUWÕN��UHWLOHPL\RU�ROPDVÕ�|]HOOLNOH�GLOGHNL�\RN�ROXúOD�LOJLOLGLU�� ���8OXV�ROPDQÕQ�HQ� WHPHO�QRNWDODUÕQGDQ�ELUL�YH�EHONL�GH�ELULQFLVL��R�XOXVX�ROXúWXUDQ�LQVDQODUÕQ�RUWDN�ELU�GLOH�VDKLS�ROPDODUÕGÕU��$\QÕ�]DPDQGD�GLO�ELU�XOXVXQ�KDIÕ]DVÕGÕU��*�Q�P�]GH�XOXVDO�GLOOHU�LNLQFL�SODQD�LWLOLS�N�UHVHO�GLO�
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RODQ� øQJLOL]FH� |QH� JHoPHNWH� YH� EXQXQOD� ELUOLNWH� \HUHO� GLOOHU� RUWD\D�oÕNPDNWDGÕU��.�UHVHOOHúPH�V�UHFLQGH�GL÷HU�ELU�oRN�XQVXU�JLEL�XOXVDO�N�OW�UOHU�GH�N�UHVHO�LOH�\HUHO�DUDVÕQGD�]D\ÕIODPDNWDGÕU���
���8/86�'(9/(7ø1�<(7.ø/(5ø1ø�3$</$ù$1/$5�
8OXV�GHYOHWOHULQ�NRQXPXQGDNL�GH÷LúLNOLNOHU��N�UHVHOOHúPH\OH�ELUOLNWH�EDúODPÕú�GH÷LOGLU��)DNDW�EX�G|QHPGH�XOXV�GHYOHWOHULQ�HVNLGHQ�EHUL�NXOODQGÕ÷Õ�ELU� oRN� \HWNLQLQ� NHQGLVLQLQ� GÕúÕQGD� ED]Õ� ELULPOHUFH� NXOODQÕOGÕ÷Õ� YH\D�NXOODQÕOPDN� LVWHQGL÷L� J|U�OPHNWHGLU�� 8OXV�GHYOHWOHULQ� \HWNLOHULQL� NXOODQDQ�ELULPOHU�GH�D\QÕ�úHNLOGH�N�UHVHOOHúPH\OH�RUWD\D�oÕNDQ�ELULPOHU�ROPDVDODU�GD��EXQODUÕQ� IRQNVL\RQODUÕQÕQ�EX� V�UHoWH� DUWWÕ÷Õ� J|U�OPHNWHGLU�� �8OXV�GHYOHWOHULQ�ED]Õ� \HWNLOHULQL� XOXVODUDUDVÕ� |UJ�WOHU�� E|OJHVHO� |UJ�WOHQPHOHU�� VLYLO� WRSOXP�NXUXOXúODUÕ�� oRN� XOXVOX� úLUNHWOHU� � \HUHO� \|QHWLP� NXUXOXúODUÕ� YH� EXQODUÕQ�LoLQGHNL�\HUHO�HWQLN�JXUXSODU��NXOODQPDNWDGÕU��
�����8OXVODUDUDVÕ�gUJ�WOHU�

� 'HYOHWOHU� oHúLWOL� úHNLOOHUOH� ROXúWXUXODQ� |UJ�WOHQPHOHUOH� ELU� DUD\D�JHOPHNWHGLUOHU�� .�UHVHOOHúPH� V�UHFLQGH� EX� |UJ�WOHQPHOHUL� XOXVODUDUDVÕ�G�]H\GH� � ROPDN� �]HUH� LNL� úHNLOGH� XOXV� GHYOHWOHU� �]HULQGHNL� HWNLOHULQL�LQFHOH\HELOLUL]��
�������8OXVODUDUDVÕ�'�]H\GHNL�gUJ�WOHU�
*�Q�P�]� G�Q\DVÕQGD� �ONHOHU� DUDVÕQGD� HNRQRPLN�� SROLWLN� YH�WHNQRORMLN�ED÷ODUÕQ�DUWPDVÕ��DUDODUÕQGDNL�LúELUOL÷L�KDUHNHWOHULQL�KHU�JHoHQ�J�Q�DUWÕUPDNWDGÕU�� � 8OXVODUDUDVÕ� 3DUD� )RQX�� '�Q\D� 7LFDUHW� gUJ�W��� '�Q\D�%DQNDVÕ�� %LUOHúPLú� 0LOOHWOHU� JLEL� NXUXOXúODU� N�UHVHOOHúPH� V�UHFLQGH� GDKD�DNWLI� ELU� úHNLOGH� URO� DOPDNWDGÕUODU��'�Q\D� HNRQRPL� VLVWHPLQLQ�PHUNH]LQGHNL�GHYOHWOHU�� GL÷HU� �ONHOHUH� \|QHOLN� SROLWLNDODUÕQGD� HúJ�G�P�� VD÷ODPDN�� GL÷HU�GHYOHWOHU� �]HULQGH� SROLWLN� EDVNÕ� \DSPDN� YH� G�Q\D� \DWÕUÕP� YH� G�]HQLQL�úHNLOOHQGLUPHN�LoLQ�EX�XOXVODUDUDVÕ�|UJ�WOHUL�NXOODQPDNWDGÕUODU��%X�NXUXOXúODU�N�UHVHOOHúPH\OH�QLWHOHQHQ�G|QHPGHQ�|QFH�NXUXOPDODUÕQD�UD÷PHQ��HWNLOHUL�YH�LúOHYOHUL�\DNÕQ�]DPDQGD���GDKD�GD�DUWPDNWDGÕU����
.�UHVHOOHúPH�V�UHFLQGH�XOXV�GHYOHWOHUL� �HNRQRPLN�\|QGHQ�ED÷ÕPOÕ�KDOH� JHWLUHQ� � ,0)� YH� '�Q\D� %DQNDVÕ¶GÕU�� %X� LNL� � XOXVODUDUDVÕ� ILQDQVPDQ�NXUXOXúX� |]HOOLNOH� YHUGLNOHUL� NUHGL� YH� KLEHOHUOH� ELUOLNWH� JHOLúPHNWH� RODQ��ONHOHUL� NHQGLQH� ED÷ODPDNWDGÕU�� .UHGL� YHUGLNOHUL� JHOLúPHNWH� RODQ� �ONHOHUH�GD\DWWÕNODUÕ� NRúXOODUOD�� � N�UHVHOOHúPH� V�UHFLQH� X\XPODúWÕUPD� DPDFÕ�WDúÕPDNWDGÕU�� � 8OXVDO� K�N�PHWOHU� YH�PHUNH]� EDQNDODUÕ� EX� VÕQÕUODPDODUÕ� WDP�RODUDN� EHQLPVHPHVH� GH� ILQDQVPDQ� VÕNÕQWÕVÕQÕ� JLGHUPHN� � LoLQ� JHQHOOLNOH� EX�NRúXOODUÕ� NDEXO� HWPHN� GXUXPXQGD� NDOPDNWDGÕUODU�� .RúXOOX� SROLWLNDODUÕQ��E�\�N�RUDQGD�EDúDUÕVÕ]�ROPDVÕQD�YH�YDWDQGDúODUÕQGDQ� �E�\�N�WHSNL�DOPDVÕQD�UD÷PHQ� XOXVDO� K�N�PHWOHU� EX� XOXVODUDUDVÕ� NXUXOXúODUD� JLWWLNoH� GDKD� ED÷ÕPOÕ�KDOH� JHOPHNWHGLUOHU�� +HU� JHoHQ� J�Q� XOXVDO� K�N�PHWOHU� HNRQRPLN� YH� VRV\DO�NRQXODUGD�NDUDU�DOÕUNHQ�V|]�NRQXVX�NXUXOXúODUÕQ�\D�HWNLOHULQGH�NDOPDNWD�\D�GD�RQODUÕQ�YHUPLú�ROGX÷X�UHoHWHOHUL�X\JXODPDN�]RUXQGD�NDOPDNWDGÕUODU���
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��� &HP�620(/��³$]�*HOLúPLú�3HUVSHNWLILQGHQ�.�UHVHOOHúPH´� 'R÷X�%DWÕ�'�ú�QFH�'HUJLVL��<ÕO����6�������������V������



��

*�Q�P�]GH��ONHOHU�DUDVÕQGDNL�HNRQRPLN��VRV\DO�YH�VL\DVDO�DODQODUGD�E|OJHVHO�G�]H\GH�LúELUOL÷LQH�YH��|UJ�WOHQPHOHUH�JLGLOPHNWHGLU��
�������%|OJHVHO�'�]H\GHNL�gUJ�WOHQPHOHU�

� .�UHVHO� V�UHFLQ� ELU� �U�Q�� RODUDN� � NDUúÕPÕ]D� E|OJHVHOOHúPH�oÕNPDNWDGÕU�� *HoPLúWHQ� JHOHQ� HNRQRPLN�� VL\DVDO� YH� VRV\DO� GD\DQÕúPDODUÕQ�G�Q\D� JHQHOLQGH� ]D\ÕIODPD\D� EDúODPDVÕ\OD� LOLúNLOHU� \HQLGHQ� WDQÕPODQPD�JHUHNVLQLPL� LoHUVLQH� JLUPLúWLU�� &R÷UDIL�VWUDWHMLN� GD\DQÕúPDODUÕQ� DQODPÕQÕ�\LWLUPHVL���ONHOHUL��NHQGLOHULQL�N�UHVHO�DUHQDGD�\HQLGHQ�NRQXPODQGÕUPDODUÕ�YH�LoLQGH�EXOXQGXNODUÕ�E|OJH\OH�LOJLOL�SROLWLNDODUÕQÕ�\HQLGHQ�PDVD\D�\DWÕUPDODUÕQÕ�GD\DWDQ� \HQL� ELU� JHUoHNOLNOH� NDUúÕ� NDUúÕ\D� EÕUDNWÕ�� %XQXQ� HQ� |QHPOL� QHGHQL�LVH�� N�UHVHO� LOH� � XOXVDO� DUDVÕQGD� WHN� X]ODúÕP� DODQÕQÕQ� E|OJHVHO� ROGX÷X�G�ú�QFHVLQGHQ�ND\QDNODQPDNWDGÕU����'�Q\DGD�ROXúDQ�E|OJHVHO�|UJ�WOHQPHOHU�XOXV�GHYOHWOHULQ� HOLQGHNL� ED]Õ� \HWNLOHULQL� YH� NDUDU� DOPD� V�UHoOHULQL�HWNLOHPHNWHGLU�� %|OJHVHO� |UJ�WOHULQ� DOPÕú� ROGX÷X� NDUDUODUD� XOXV�GHYOHWOHU�X\PDNWD�YH\D�X\PD\D�]RUODQPDNWDGÕUODU� '�Q\D�ELU�WDUDIWDQ�N�UHVHOOHúLUNHQ��GL÷HU� WDUDIWDQ� GD� E|OJHVHOOHúPH\H� oDOÕúPDNWDGÕU��*�Q�P�]GH� �o� D\UÕ� NÕWDGD�E|OJHVHO� EORNODúPDODU� ROXúPDNWDGÕU�� $YUXSD� .ÕWDVÕQGD� $%� YH� ()7$��$PHULND�.ÕWDVÕQGD�1$)7$� YH�/$)7$��$V\D�.ÕWDVÕQGD�$6($1�YH�$V\D�3DVLILN� E|OJHVLQGH� LVH� $3(&� HQ� |QHPOL� E|OJHVHO� HNRQRPLN� HQWHJUDV\RQODU�DUDVÕQGDGÕUODU���%X�|UJ�WOHQPHOHULQ�IDDOL\HWOHULQGHNL�WHPHO�|]HOOLN��\H��ONHOHU�DUDVÕQGD� HNRQRPLN� LOLúNLOHULQ� VHUEHVWOHúPHVLGLU�� %|OJHVHO� E�W�QOHúPHOHULQ�GDKD� LOHUOHPLú� úHNLOOHULQGH� �o�QF�� �ONHOHUH� NDUúÕ� J�PU�N� ELUOL÷LQLQ�X\JXODQPDVÕ���UHWLP�IDNW|UOHULQLQ��\H��ONHOHU�LoLQGH�VHUEHVW�GRODúÕPÕ�YH��\H��ONHOHU� DUDVÕQGD� HNRQRPLN�� VRV\DO� YH� VL\DVDO� SROLWLNDODUÕQ� X\XPX��� JLEL�SROLWLNDODUOD�GHVWHNOHQPHNWHGLU��
.�UHVHOOHúPHQLQ� EHUDEHULQGH� JHWLUGL÷L� � E�W�QOHúPH\OH� �ONHOHU���o�QF�� �ONHOHU� NDUúÕVÕQGD� � WHN� EDúODUÕQD� ROGXNODUÕQGDQ� GDKD� E�\�N� ELU�SD]DUOÕN� J�F�Q�� HOGH� HWPHNWH� YH� GDKD� J�oO�� ELU� P�]DNHUH� SR]LV\RQX�\DNDODPDNWDGÕUODU����%XJ�Q�E|OJHVHO� |UJ�WOHQPHQLQ� � GÕúÕQGD�NDODQ��ONHOHULQ��HNRQRPLN� \|QGHQ� JHOLúPHVL� YH� � \DúDPDVÕ� ]RUODúPDNWDGÕU�� '�Q\DGD�N�UHVHOOHúPH� ROJXVXQXQ� \DQÕQGD� E|OJHVHOOHúPH� H÷LOLPL� GH� J|U�OPHNWHGLU��g]HOOLNOH� ��
OL� \ÕOODUGD� LNL� NXWXSOX� VLVWHPLQ� VDUVÕOPD\D� EDúODPDVÕ�� $%'� LOH�$YUXSD�DUDVÕQGDNL�oÕNDU�oDWÕúPDODUÕ�YH�3DVLILN
WH�\HQL�ELU�VL\DVDO�YH�HNRQRPLN��DODQÕQ�RUWD\D�oÕNÕúÕ�øNLQFL�'�Q\D�6DYDúÕ�VRQUDVÕ�ROXúDQ�XOXVODUDUDVÕ�HNRQRPLN�YH� SROLWLN� VLVWHPL� GD÷ÕOPD� V�UHFL\OH� NDUúÕ� NDUúÕ\D� EÕUDNPÕúWÕU�� <HQL�XOXVODUDUDVÕ� HNRQRPLN� YH� SROLWLN� NRQMRQNW�U� LoLQGH� HOLQGH� DOWHUQDWLI� NR]ODU�EXOXQGXUPDN� LVWH\HQ� E�\�N� J�oOHU�� VR÷XN� VDYDú� G|QHPL� � \DSÕVÕQÕQ�GD÷ÕOPDVÕQGDQ� VRQUD� XOXVODUDUDVÕ� LOLúNLOHU� LoLQGHNL� NRQXPXQX� \HQLGHQ�WDQÕPODPDN� ]RUXQGD� NDOPÕúODUGÕU�� � %X� �ONHOHU� XOXVODUDUDVÕ� LOLúNLOHUGHNL�\DOQÕ]OÕ÷ÕQÕ� G�Q\D� VLVWHPLQH� HQWHJUDV\RQ� LOH� DúPD\D� oDOÕúPDNWD�� E|OJHVHO�
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���$\úHQXU�*h9(1ø5��³.�UHVHOOHúPHQLQ�<HQL�hU�Q��%|OJHVHOOHúPH´� 7�UN�+HQNHO�'HUJLVL��6������ùXEDW�������V�������1HY]DW�*h5$1��øVPDLO�$.7h5.��8OXVODUDUDVÕ�øNWLVDGL�.XUXOXúODU� 7X÷UD�2IVHW�����%DVNÕ��,VSDUWD��������V��������2NDQ�$.7$1��³%|OJHVHO�%�W�QOHúPHOHU��*OREDO�6HUEHVWOHúPHGHQ�%|OJHVHO�$QODúPDODUD´�+DFHWWHSH�hQLYHUVLWHVL�øNWLVDGL�YH�øGDUL�%LOLPOHU�)DN�OWHVL�'HUJLVL��&LOW�����6D\Õ����������V�����
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RUJDQL]DV\RQODUD��\H�ROPD\Õ�NHQGLOHUL� LoLQ�ELU�]RUXQOXOXN�KLVVHWPHNWHGLUOHU��*HOHFHNWH� G�Q\DGDNL� HNRQRPLN� E�\�PHQLQ� E�\�N� RUDQGD� E|OJHVHOOHúPLú�HNRQRPLOHU� LoLQGH� RODFD÷Õ� � G�ú�Q�OPHNWHGLU�� .�UHVHO� HNRQRPLN� IDDOL\HWOHU�LoLQGH� LWLFL� J�o� XOXV�GHYOHWOHU� ROPD\DFDNWÕU���� 8OXV�GHYOHWOHU�� �\HVL�EXOXQGXNODUÕ� E|OJHVHO� |UJ�WOHULQ� SROLWLNDODUÕQD� YH� DOPÕú� ROGX÷X� NDUDUODUD�X\PDN��]RUXQGDGÕU��8OXV�GHYOHWOHUL�VDGHFH�NHQGL�PHFOLVOHULQLQ�DOGÕ÷Õ�NDUDUODU�GH÷LO�� D\QÕ� ]DPDQGD� EX� |UJ�W� PHUNH]OHULQGH� DOÕQDQ� NDUDUODU� ED÷ODPDNWDGÕU��gUQH÷LQ��$%��\HVL�YH\D� �$%¶\H�DGD\��ONHOHU�.RSHQKDJ�.ULWHUOHULQH�X\PDN�GXUXPXQGDGÕUODU�� 8OXVDO� ED÷ÕPVÕ]OÕN� LONHVL�� DUWÕN� WDP� YH� PXWODN� DQODPGD�LúOHPHPHNWH�� XOXVODUDUDVÕ� � LOLúNLOHU� YH� |UJ�WOHQPHOHU� XOXV�GHYOHWOHULQ� NODVLN�HJHPHQOLN� DODQÕQÕ� VÕQÕUODQGÕUPDNWDGÕU�� 'HYOHWOHU� LP]DODGÕNODUÕ� XOXVODUDUDVÕ�DQODúPDODUOD� HJHPHQOLNOHULQLQ� ELU� E|O�P�QGHQ� YD]JHoPHN� ]RUXQGD�NDOPDNWDGÕUODU����
�����6LYLO�7RSOXP�.XUXOXúODUÕ�

� 6LYLO�WRSOXP�NXUXOXúODUÕ�IDUNOÕ�ILNLUOHUL��LGHRORMLOHUL��LQDQoODUÕ��SROLWLN�\DNODúÕPODUÕ�� oÕNDUODUÕ� YH� JUXSODUÕ� WHPVLO� HWPHNWHGLU�� 6LYLO� WRSOXP�NXUXOXúODUÕQÕQ� IDDOL\HW�DODQÕ��GHPRNUDWLNOHúPH� WDOHSOHULQGHQ� LQVDQ�KDNODUÕQD��PHVOHNL�oÕNDUODUÕQ�NRUXQPDVÕQGDQ�oHYUHQLQ�NRUXQPDVÕQD�NDGDU�oRN�JHQLú�ELU�DODQÕ� NDSVDU�� %X� DPDFD� X\JXQ� RODUDN� UHVPL� RWRULWH\L� YH� NDPXR\XQX�HWNLOHPH\H� oDOÕúPDNWDGÕUODU�� 6LYLO� WRSOXP� NXUXOXúODUÕ�� 8OXVODUDUDVÕ� $I�gUJ�W�¶QGHQ� *UHHQSHDFH� gUJ�W�QH�� NDGÕQ� |UJ�WOHULQGHQ�� \HUHO� � G�]H\GHNL�|UJ�WOHQPHOHUH�NDGDU�ELU�oRN�NXUXOXúX�NDSVDU����
.�UHVHOOHúPHQLQ�JHWLUGL÷L�L\L��\|QHWLúLP�DQOD\ÕúÕ\OD�ELUOLNWH��PHUNH]L�\|QHWLP�YH�\HUHO�\|QHWLPOHULQGHQ�EDúND��VLYLO�WRSOXP�NXUXOXúODUÕ�GD�JHQLú�ELU�DNW|UOHU�\HOSD]HVL� LoHUVLQGH�\|QHWLP�VLVWHPLQH�GDKLO�ROPD\D�oDOÕúPDNWDGÕU����%|\OHFH� VLYLO� WRSOXP� NXUXOXúODUÕ� N�UHVHOOHúPH\OH� \D\JÕQODúDQ� \|QHWLúLP�DQOD\ÕúÕ\OD� XOXV�GHYOHWOHULQ� �ONH� \|QHWLPLQGHNL� UROOHULQH� RUWDN� ROPDNWDGÕU���8OXV�GHYOHWOHU� �NDUDU�V�UHoOHULQGH�DUWÕN�VLYLO� WRSOXP�NXUXOXúODUÕQÕ�GD�GLNNDWH�DOPDN� ]RUXQGD� NDOPÕúODUGÕU�� .�UHVHOOHúPH� V�UHFLQGH� XOXV�GHYOHWOHU� � LVWHU�NHQGL� XOXVDO� VÕQÕUODUÕQGD� ROVXQ� LVWHUVH� XOXVODUDUDVÕ� ER\XWWD� IDDOL\HW� J|VWHUHQ�VLYLO� WRSOXP� NXUXOXúODUÕ� ROVXQ� RQODUÕQ� NDUDUODUÕQGDQ� YH� H\OHPOHULQGHQ�HWNLOHQPHNWHGLU�� <LQH� XOXV�GHYOHWOHU� oHúLWOL� NDUDU� V�UHoOHULQH� RQODUÕ� GD�DOPDNWDGÕU�� %DúODQJÕoWD� GLNNDWH� DOÕQPD\DQ� EX� NXUXOXúODU� XOXV�GHYOHWOHULQ�HJHPHQOLN�KDNODUÕQÕ�EHUDEHUFH�NXOODQPDNWDGÕUODU���
�����<HUHO�<|QHWLP�.XUXOXúODUÕ�
.�UHVHOOHúPH�V�UHFLQGH�\HUHOOHúPH\H�oRN�ROXPOX�YH�ROXPVX]�EDNDQ�J|U�úOHU�YDUGÕU��<HUHOOHúPH\L�GHPRNUDVLQLQ�ELU�JHUH÷L�RODUDN�VL\DVHWLQ�WDEDQD�\D\ÕOPDVÕ� ELoLPLQGH�J|UHQOHU� ROGX÷X�JLEL�� N�UHVHO� VHUPD\H�J�oOHULQFH�XOXV�GHYOHWL�]D\ÕIODWPDN�LoLQ�\HUHOOHúPHQLQ�ELU�DUDo�ROGX÷XQX�VDYXQDQ�J|U�úOHU�GH�

�
��� .HQLFKL� 2+0$(�� 8OXV� 'HYOHWLQ� 6RQX�� %|OJHVHO� (NRQRPLOHULQ� <�NVHOLúL� dHY�� =�OI��'ø&/(/ø��7�UN�+HQNHO�<D\ÕQODUÕ��øVWDQEXO��������V��������� %LODO�(5<,/0$=�� ³.�UHVHOOHúHQ�'�Q\DGD�<HUHO�<|QHWLPOHULQ�<HUL´� dD÷GDú�<HUHO�<|QHWLPOHU�'HUJLVL��&LOW����6D\Õ����0DUW�������V�������� 6HQFHU� $<$7$�� ³7RSOXPELOLP� $oÕVÕQGDQ� .�UHVHOOHúPH´� (PSHU\DOL]PLQ� <HQL� 0DVDOÕ����.�UHVHOOHúPH´��*�OGLNHQL�<D\ÕQODUÕ����%DVNÕ��$QNDUD���������V�������%LODO�(5<,/0$=��.DPX�<|QHWLPL� (UNDP�0DWEDDVÕ��øVWDQEXO��(NLP�������V�����
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YDUGÕU��0HUNH]L�K�N�PHWLQ�DOWÕQGDNL�\|QHWLPOHU��IDDOL\HWOHULQLQ�JLWWLNoH�XOXVDO�VÕQÕUODUÕQ� GÕúÕQD� WDúPDVÕ\OD� YH� XOXVODU�VW�� NXUXPODUÕQ� \DUDWÕOPDVÕ\OD�� XOXV�GHYOHWLQ� WHNHOLQGH� RODQ� NHQGLOHUL� LOH� LOJLOL� LúOHUGHNL� \HWNLOHULQL� NXOODQPD\D�EDúODPÕúODUGÕU���� .�UHVHO� VHUPD\H� VHUEHVW� ELU� úHNLOGH� KDUHNHW� HWPHN�� NDUÕQÕ�\�NVHOWPHN� YH� NHQGL� J�YHQOL÷L� LoLQ� VÕQÕUODUÕ� LoHUVLQGH� NXUDO� NR\PD�HJHPHQOL÷LQH� VDKLS� XOXV� GHYOHWOHUL� NHQGLQH� HQJHO� J|UPHNWHGLU�� %X� QHGHQOH�N�UHVHO�VHUPD\H�XOXV�GHYOHWOHULQ�\HULQH�NDUúÕVÕQGD�GDKD�DOW�ELU�ELULP�YH�GDKD�J�oV�]� ELU� PXKDWDS� RODUDN� \HUHO� \|QHWLPOHUL� J|UPHN� LVWHPHNWHGLU�� .�UHVHO�VHUPD\H� NHQGL� oÕNDUODUÕ\OD� LOJLOL� \DSÕODFDN� SD]DUOÕNODUGD� NDUúÕVÕQGD� XOXV�GHYOHW� \HULQH� \HUHO� ELULPOHULQ� ROPDVÕQÕ� WHUFLK� HWPHNWHGLU�� � %LU� \DQGDQ�XOXVODU�VW��NLPOLNOHU�ROXúXUNHQ�XOXVDO�NLPOLNOHU�DúÕQGÕUÕOPDNWD��GL÷HU�\DQGDQ�DOW� N�OW�U� NLPOLNOHUL� XOXVDO� N�OW�U�Q� |Q�QH� JHoLULOPHNWHGLU�� '�Q\D� oDSÕQGD�D]ÕQOÕNODUÕ� NRUXPD\D�\|QHOLN� SROLWLNDODUD� EX� DoÕGDQ�EDNÕOGÕ÷ÕQGD�\HUHOOHúPH�DGÕQD� XOXV�GHYOHWOHU� E�Q\HVLQGH� D]ÕQOÕN� KDNODUÕQÕQ� N|U�NOHQPHVL�� XOXV�GHYOHWOHUL� ]D\ÕIODWPD� VL\DVHWLQLQ� ELU� SDUoDVÕ� RODUDN� NDUúÕPÕ]D� oÕNPDNWDGÕU��������¶OÕ�\ÕOODUGD�GHPRNUDVLQLQ�GH�GL÷HU�|÷HOHU�\DQÕQGD�XOXV�GHYOHWL�SDUoDOD\ÕFÕ�V�UHoOHUH� NDWÕOPDVÕ�� HWQLN�GLQL� NLPOLNOHULQ� E|OJHVHO� |]HUNOL� WDOHSOHULQ� oRN�]DPDQ�úLGGHW�H\OHPOHUL\OH�NDUÕúÕN�RUWD\D�oÕNPDVÕ��E|OJHVHOOHúPH�V�UHoOHUL\OH�DW�EDúÕ�JLWPHNWHGLU����<HUHO�NLPOLN�DUD\ÕúODUÕ��PHUNH]L�K�N�PHWOHULQ�\HWNL�YH�J|UHYOHULQLQ� ]D\ÕIODPDVÕ� YH� \HUHO� SROLWLNDODUÕQ� JHOLúPHVL� JLEL� QHGHQOHUOH��N�UHVHOOHúPH� V�UHFLQGHNL� JHOLúPHOHU� XOXV�GHYOHWLQ� NRQXPXQX�GH÷LúWLUPHNWHGLU��
8OXV�GHYOHWLQ�]D\ÕIODPDVÕ�YH�J�oV�]OHúPHVL�NDUúÕVÕQGD�YHULOHQ�LNL�W�U�WHSNLGHQ� V|]� HGLOHELOLU�� 8OXV�GHYOHWLQ� KHP� �VW�QH� oÕNÕOPDNWD� KHP� GH� \HUHO�ELULPOHUFH�DOWÕ�R\XOPDNWDGÕU��8OXVDO�HNRQRPL�YH�N�OW�UOHULQ�KDNLP�ROGX÷X�ELU��G|QHPGH� XOXV�GHYOHWOHULQ� NDUúÕVÕQGDNL� \HQL� G|QHPLQ� LNL� \�]�� RODUDN�N�UHVHOOHúPH� YH� \HUHOOHúPH� oÕNPDNWDGÕU���� 8OXV�GHYOHWOHU�� XOXVODUDUDVÕ��NXUXOXúODUÕQ� oDWÕVÕ� DOWÕQGD�� HJHPHQOL÷LQ� NHQGLOHULQH� VD÷ODGÕ÷Õ� KDNODUGDQ� ELU�E|O�P�Q�� �VW� G�]H\GHNL� |UJ�WOHUH� EÕUDNPDNWDGÕUODU�� %XQXQ� JLEL�� \HUHO�ELULPOHULQ� J�oOHQGLULOPHVLQLQ�� \HUHO� \|QHWLPOHULQ� GDKD� |]HUN� NÕOÕQPDVÕQÕQ�NÕVDFD� \HUHOOHúPH� oDEDODUÕQÕQ�� XOXVDO� GHYOHWOHUL� ³SDUoDODPD\D´� \|QHOPLú�ROGX÷XQX�|QH�V�UHQOHU�GH�YDUGÕU����%X�J|U�úOHUH�J|UH��N�UHVHOOHúPH�V�UHFLQGH�J|U�OHQ�XOXVDO�GHYOHWLQ�N�o�OW�OPHVLQGHNL� HQ�HWNLOL� DUDoODUGDQ�ELULQLQ�XOXVDO�VÕQÕUODU� LoHUVLQGHNL� \HUHO� YH� |]HUN� \DSÕODQPDODUÕQ� XOXVODU�VW�� NXUXOXúODUD�HNOHPOHQPH\H� J|W�U�OPHVLGLU�� .�UHVHOOHúPHQLQ� � \HUHO� \|QHWLPOHUH�\DQVÕPDVÕ�� \HUHO� \|QHWLPOHULQ� XOXV�GHYOHWOHUL� E\�SDVV� HGHUHN� XOXVODU�VW���RUJDQL]DV\RQODUD� HNOHPOHQPHVL� V�UHFLQLQ� RUWD\D� oÕNWÕ÷Õ� V|\OHQHELOLU���� %X�

�
���=HUULQ�7RSUDN�.$5$0$1��³.�UHVHOOHúPHGH�<|QHWLPLQ�(WNLVL´� 7�UN�øGDUH�'HUJLVL�<ÕO�����6D\Õ������$UDOÕN�������$QNDUD��V��������&HP�(52ö8/��³8OXV�'HYOHW�YH�.�UHVHOOHúPH´� (PSHU\DOL]PLQ�<HQL�0DVDOÕ�.�UHVHOOHúPH´��*�OGLNHQL�<D\ÕQODUÕ����%DVNÕ��$QNDUD��������V�������� 0XVWDID� g.0(1�� ³.�UHVHOOHúPH� 6�UHFLQGH� .DSLWDOL]P�� 8OXV�'HYOHW� YH� /LEHUDO�'HPRNUDVL´� <HQL�7�UNL\H��6D\Õ�����������V����������6WXDUW�+$//��³<HUHO�YH�.�UHVHO���.�UHVHOOHúPH�YH�(WQLNOLN´� dHYLUHQ�6��+DNDQ�781&(/��.�OW�U��.�UHVHOOHúPH�YH�'�Q\D�6LVWHPL��%LOLP�YH�6DQDW�<D\ÕQODUÕ��$QNDUD��������V�������� .(/(ù� 5XúHQ�� ³+L]PHWWH� +DOND� <DNÕQOÕN� øONHVL� YH� <HUHO� <|QHWLPOHU´� dD÷GDú� <HUHO�<|QHWLPOHU��&����6����2FDN�������V�������$OSDVODQ�,ù,./,��³.RQIHUDQV´� <HUHO�<|QHWLPOHU�YH�.�UHVHOOHúPH��7�UN�%HOHGL\HOHU�%LUOL÷L�'HUQH÷L�.RQUDG�$GHQDXHU�9DNIÕ�<D\ÕQÕ�$QNDUD��������V�����



��

V�UHoWH� \HUHO� \|QHWLPOHU� VDGHFH� XOXVDO� VÕQÕUODU� LoHUVLQGH� RUJDQL]DV\RQODUOD�GH÷LO�� XOXVODUDUDVÕ� \HUHO� \|QHWLP� RUJDQL]DV\RQODUÕ\OD� \DNÕQ� ELU� LúELUOL÷L�LoHUVLQH� JLUPHNWHGLU�� .�UHVHOOHúPH� WRSOXPXQ� XOXV�GHYOHWOH� |]GHúOHúPHVLQL�GDKD� VRUXQOX� ELU� V�UHFH� VRNDUNHQ�� XOXVDO� YH� \HUHO� DUDVÕQGDNL� PHYFXW�ED÷ODQWÕODUÕ�HVNLVLQGHQ�oRN�GDKD�ID]OD�FLGGL\H�DOPD\D�]RUODPDNWDGÕU����=DPDQ�]DPDQ� � \HUHO� oÕNDUODUÕQ� XOXVDO� oÕNDUODUÕQ� |Q�QH� JHoLS�� XOXVDO� oÕNDUODUOD� ELU�oDWÕúPD�LoHUVLQH�JLUGL÷L�J|U�OPHNWHGLU��
�����dRNXOXVOX�ùLUNHWOHU���
.�UHVHOOHúPH� V�UHFL� LOH� LOJLOL� \DSÕODQ� DQDOL]OHUGH� HQ� oRN� XOXV�GHYOHWOHU� LOH� oRNXOXVOX� LúOHWPHOHU� YH� EXQODUÕQ� DUVÕQGDNL� LOLúNLOHU� �]HULQGH�GXUXOPDNWDGÕU�� %X� DODQGD� \D\JÕQ� J|U�ú�� oRNXOXVOX� úLUNHWOHULQ� GD\DWWÕ÷Õ�N�UHVHOOHúPH� V�UHFLQLQ� XOXV�GHYOHWLQ� LNWLGDUÕQÕ� YH� HWNL� DODQÕQÕ� GDUDOWWÕ÷Õ��XOXVODUDUDVÕ� HNRQRPLN� LOLúNLOHUGH� UHNDEHWL� DUWWÕUÕS� YH� E|OJHVHO�HQWHJUDV\RQODUÕQ� JHOLúLPLQH� RUWDP� KD]ÕUODGÕ÷Õ� úHNOLQGHGLU���� dRNXOXVOX�úLUNHWOHULQ�JHOLúPHVL\OH�ELUOLNWH� VÕQÕU�|WHVL� WLFDUHW�� E�\�N�RUDQGD�JHOLúPLú�YH�HOHNWURQLN�IRQ�WUDQVIHUL�VLVWHPOHULQLQ�\D\JÕQODúPDVÕ\OD�GD�VHUPD\H�KDUHNHWOHUL�ROD÷DQ�VW�� ELU� DNÕFÕOÕN� ND]DQPÕúWÕU���� .�UHVHO� VHUPD\H� J�oOHUL� RODQ� EX�úLUNHWOHU� GHYOHWOHUL� oHúLWOL� úHNLOGH� HWNLOHPHNWHGLU�� g]HOOLNOH� LúJ�F��PDOL\HWOHULQLQ� \�NVHN� ROGX÷X� J|U�ú�Q�� GD\DWÕS�� EDúND� �ONHOHUH� JLWPH�WHKGLGL\OH� VHQGLNDODUGDQ� YH� K�N�PHWOHUGHQ� WDYL]� NRSDUPD\D�oDOÕúPDNWDGÕUODU���� dRNXOXVOX�úLUNHWOHU�HNRQRPLN�J�oOHULQLQ�\DQÕQGD�VL\DVDO�J�FH� � GH� VDKLSWLUOHU�� dRNXOXVOX� úLUNHWOHU� G�Q\DQÕQ� KHU� \HULQH� \D\ÕODUDN��HNRQRPLN� YH� SROLWLN� J�oOHULQL� NXOODQDUDN� XOXV�GHYOHWOHULQ� �]HULQGH� EX�\�]\ÕOÕQ��G�Q\D�LPSDUDWRUOXNODUÕ�KDOLQH�JHOPHNWHGLUOHU���
.�UHVHO� G�]HQLQ� ROXúXPXQX�� V�UHFLQ� LúOHPHVLQL� YH� GHYDPÕQÕ�VD÷ODPDGD�� oR÷X� ED]Õ� ED÷ÕPVÕ]� XOXVODUGDQ� GD� E�\�N� RODQ� ELUNDo� \�]� GHY�úLUNHW� URO� R\QDPDNWDGÕU�� .�UHVHO� VHUPD\H� G�Q\DQÕQ� oHúLWOL� \HUOHULQGH�NHQGLVLQH� UDNLS�RODQ�úLUNHWOHUL�\DYDú�\DYDú� WHVOLP�DOPDNWD��o|NHQ� LIODV�HGHQ�úLUNHWOHUL�NHQGLVLQH�ED÷OÕ�ELUHU�úXEH�KDOLQH�G|Q�úW�UPHNWHGLU����3ROLWLN��VRV\DO�YH� HNRQRPLN� DODQODUGD� GHYOHWOHULQ� JHOHFH÷H� \|QHOLN� XPXWODUÕ� D]DOÕUNHQ�� EX�úLUNHW� LPSDUDWRUOXNODUÕ� XOXV�GHYOHWLQ� HWNLVL� DOWÕQGDNL� ELU� oRN� DODQÕ� LúJDO�HWPHNWH� YH� JLWWLNoH� GDKD� ID]OD� VD\ÕGD� LQVDQÕQ� \DúDPÕQÕ� GHULQGHQ�HWNLOHPHNWHGLU��øoLQGH�EXOXQGX÷XPX]��G�Q\D�HNRQRPLVLQGH�NDPX�J�oOHUL\OH�|]HO�J�oOHU�DUDVÕQGDNL�oL]JL�JLWWLNoH�GDKD�EHOLUJLQ�ROPD\DQ�ELU�GXUXPD�GR÷UX�JLWPHNWHGLU��
.�UHVHOOHúPH�V�UHFLQGH�RUWD\D�oÕNDQ�UHDOLWH\OH�WRSOXPVDO�EHNOHQWLOHU�DUDVÕQGD� oDWÕúPDODUÕQ� RUWD\D� oÕNWÕ÷Õ� ELU� JHUoHNWLU�� .�UHVHOOHúPH� oR÷XQOX÷XQ�

�
��� (�� )XDW� .(<0$1�� .�UHVHOHúPH�� 'HYOHW�� .LPOLN�)DUNOÕOÕN�� 8OXVODU� DUDVÕ� øOLúNLOHU�.XUDPÕQÕ��<HQLGHQ�'�ú�QPHN� $OID�<D\ÕQODUÕ��øVWDQEXO��������V�������� 7DQHU� 7ø085��.�UHVHOOHúPH� YH�'HPRNUDVL�.UL]L� øPJH�.LWDEHYL�� ��%DVNÕ��$QNDUD�� ������V��������7h.(/��D�J�H�� V��������5REHUW�:(17��.�UHVHOOHúPH� dHYLUHQ��(PUDK�'ø1d��<D]ÕQ�<D\ÕQFÕOÕN��øVWDQEXO��������V�����
��� $QÕO� d(d(1�� ³'�Q\DGDNL� YH� � %|OJHGHNL� *HOLúPHOHU� $oÕVÕQGDQ� .�UHVHOOHúPH´�(PSHU\DOL]PLQ�<HQL�0DVDOÕ�.�UHVHOOHúPH´��*�OGLNHQL�<D\ÕQODUÕ����%DVNÕ��$QNDUD��������V�����
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EHNOHQWLOHULQLQ�\HULQH�JHOGL÷L� ELU� VLVWHP�RODUDN�GH÷LO� GH�� VHUPD\HQLQ�YH� oRN�XOXVOX�úLUNHWOHULQ�HJHPHQ�ROGX÷X�ELU�VLVWHP�RODUDN� WDQÕPODQGÕ÷ÕQGD�� �oD÷GDú�WRSOXPODUÕQ� DoÕN� ELU� úHNLOGH� NUL]GH� ROGXNODUÕ� J|U�OHELOLU�� 7RSOXPODU� WDP�LVWLKGDP�� WRSOXPVDO�KL]PHWOHULQ� L\LOHúWLULOPHVL� YH� WRSOXPVDO� VÕQÕI� GH÷LúWLUPH�RODQDNODUÕ� EHNOHUNHQ�� VHUPD\H� LVH�� EX� V�UHoWH� LúVL]OLN�� \RNVXOODúPD� YH�PDUMLQDOOHúPH\H� \RO� DoDELOLU���� .�UHVHO� VHUPD\H� YH� ILQDQV� VLVWHPLQLQ� W�P�G�Q\DGD� HJHPHQOLN� J�F�Q�� JLGHUHN� DUWÕUPDVÕ�� |Q�QGHNL� XOXVDO� YH� VRV\DO�SROLWLNDODUÕQ� NDOGÕUÕOPDVÕQÕ� WDOHS� HWPHVL�� N�UHVHO� D\UÕFDOÕNODU� � D÷ÕQÕ� V�UHNOL�JHQLúOHWPHVLQH�RUWDP�KD]ÕUODPDNWDGÕU��.�UHVHOOHúPH�YH�\DEDQFÕ�\DWÕUÕPODUÕQ�JHOLúPHNWH� RODQ� �ONHOHUGH� JHOLU� GD÷ÕOÕPÕQÕ� ER]GX÷X� J|U�OPHNWHGLU�� %X�GXUXPGD� WHPHO� NDONÕQPD� VRUXQXQX� DúDPDPÕú� �ONHOHU�� \DEDQFÕ� \DWÕUÕP� YH�VHUPD\H� LKWL\DFÕ� LOH� XOXVDO� YH� VRV\DO� GX\DUOÕOÕNODU� DUDVÕQGD� X\JXOD\DFDNODUÕ�SROLWLNDODU� DUDVÕQGD� VÕNÕúÕS� NDOPDNWDGÕU�� .�UHVHO� |OoHNWH� EDNÕOGÕ÷ÕQGD��oRNXOXVOX� úLUNHWOHULQ� VD\ÕVÕ� YH� HJHPHQOLN� DODQODUÕ� DUWDUNHQ� XOXVDO�HNRQRPLOHULQ� NHQGLOHUL\OH� LOJLOL� XOXVDO� NDUDU� DODELOPH� V�UHoOHUL� \RN�ROPDNWDGÕU����
����¶OÕ�\ÕOODUGDQ�LWLEDUHQ�ELUoRN��ONHQLQ�XOXVDO�JHOLULQGHQ�GDKD�ID]OD�VHUPD\HVL�RODQ�úLUNHWOHU��N�UHVHO�|OoHNWH�HWNLQ�ROPD\D�EDúODPÕúWÕU��'HYOHWOHULQ�XOXVODUDUDVÕ� WLFDUHWWH� UROOHUL� D]DOÕUNHQ� oRNXOXVOX� úLUNHWOHULQ� URO�� KÕ]OÕ� ELU�úHNLOGH� DUWPDNWDGÕU�� dRNXOXVOX� úLUNHWOHU� GÕú� WLFDUHWLQ� úHNLOOHQPHVLQGH�GHYOHWOHUGHQ� GDKD� HWNLQ� ELU� NRQXPD� JHOPLúOHUGLU��� (NRQRPLN� GHYOHU� KDOLQH�G|Q�úHQ� N�UHVHO� úLUNHWOHULQ� \DQÕQGD� GHYOHWOHU� ÕVUDUOD� VÕQÕUODQGÕUÕOPDN�LVWHQPHNWHGLU��8OXVODUDUDVÕ�VHUPD\H�NHQGL��IDDOL\HW�DODQODUÕQÕQ�|Q�QGH�XOXVDO�K�N�PHWOHUL�NHQGLOHULQH�ELU�UDNLS�YH�HQJHO�RODUDN�J|UPHNWHGLU��%X�QHGHQOHGLU�NL�� XOXVDO� K�N�PHWOHULQ� HNRQRPLN� IDDOL\HWOHUOH� NHQGLOHULQH� UDNLS� ROPDODUÕ�LVWHQLOPHPHNWHGLU�3D]DUODUÕQ� N�UHVHOOHúPHVL�� VHUPD\HQLQ� VHUEHVW� ELU� úHNLOGH�GRODúÕPÕ�� W�P� G�Q\DGD� � LOHWLúLP� D÷ODUÕQÕ� NXUPXú� LúOHWPHOHU�� UDGLNDO� ELU�GH÷LúPH\L� � W�P� G�Q\DGD� DUWÕUPDNWDGÕU�� %X� úHNLOGH� \DSÕOPDN� LVWHQLOHQ� � úH\��WRSOXPVDO� J�oOHULQ� JHULOHPHVL�� XOXV� GHYOHW� NDYUDPÕQÕQ� RUWDGDQ� NDONÕúÕ� YH�NDPX� J|UHYOHUL� IHOVHIHVLQLQ� \RN� ROPDVÕGÕU���� 6HUPD\H� SL\DVDODUÕQÕQ�N�UHVHOOHúPHVL� YH� VHUPD\H� KDUHNHWOHULQLQ� OLEHUDOL]DV\RQX� QHGHQL\OH� GDKD�\�NVHN� NDU� SHúLQGHNL� � VHUPD\H� VDKLSOHUL� G�Q\DQÕQ� ELU� oRN� \HULQGH�K�N�PHWOHULQ� NXUXOPDVÕ� GHYULOPHVL� DODQODUÕQGD� HWNLOL� RODELOPHNWHGLU�� 8OXV�GHYOHWOHU� � XOXVODUDUDVÕ� VHUPD\H� VDKLSOHULQLQ� VDGHFH� HNRQRPLN� DODQGDNL�P�GDKDOHOHULQGHQ� GH÷LO�� D\QÕ� ]DPDQGD� VL\DVL� P�GDKDOHOHULQLQ� HWNLOHULQGHQ�NHQGLOHULQL�NXUWDUDPDPDNWDGÕU��'�Q\DQÕQ��J�oO��GHYOHWOHULQLQ�XOXVDO�SROLWLND�YH� SROLWLN� WHUFLKOHUL� ELOH� G�Q\D� SL\DVD� J�oOHUL� WDUDIÕQGDQ� HWNLVL]� KDOH�JHWLULOPHNWHGLU����

���$0ø1��D�J�H�����V��������� 'XUPXú� g='(0ø5�� ³.�UHVHOOHúPH�� (NRQRPLN� %�\�PH� YH� dRNXOXVOX� ùLUNHWOHU´� 'R÷X�%DWÕ�'�ú�QFH�'HUJLVL��\ÕO����6�����ùXEDW��0DUW��1LVDQ�������$QNDUD��V���������g]QXU�<h.6(/��8OXVODU�DUDVÕ��øúOHWPH�<|QHWLPL�YH�7�UNL\H�8\JXODPDODUÕ� *D]L�.LWDEHYL��øNLQFL�%DVNÕ��$QNDUD��������V��������$UPDQG� 0$77(/$57�� ùHEHNHOHULQ� .�UHVHOOHúPHVL�KWWS���ERGDEDV�WULSRG�FRP�6HEH.XU�KWP� ��������������3DXO�+,567�YH�*UDKDPH�7+203621��.�UHVHOOHúPH�6RUJXODQÕ\RU��'RVW�.LWDEHYL��øNLQFL�%DVNÕ��$QNDUD��������V������
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6RQXo�
.�UHVHOOHúPH��XOXVDO��E|OJHVHO�YH�\HUHO�G�]H\GH��HNRQRPLN��VL\DVDO�YH� VRV\DO� \DSÕQÕQ� VÕQÕUODU� |WHVL� ELU� KDUHNHWOLOLNOH� W�P� �ONHOHULQ� ELUELUOHULQL�HWNLOHPH� V�UHFLGLU�� %X� V�UHoWH� VÕQÕUODUÕQ� YH� XOXVDO� NLPOLNOHULQ� o|]�OG�÷���VRV\DO�\DúDPÕQ�GDKD�ED÷ÕPOÕ�KDOH�JHOGL÷L��G�Q\DQÕQ�HNRQRPLN�E�W�QOHúPH\H�JLWWL÷L�� WRSOXPODUÕQ� EHQ]HúPH\H� EDúODGÕ÷Õ� YH� N�UHVHO� N�OW�U�Q� RUWD\D�oÕNPDVÕQD�NDUúÕQ�D\QÕ�]DPDQGD�\HUHOOL÷LQ���GDKD�oRN�LIDGH�HGLOLS�WDQÕPODQGÕ÷Õ�J|U�OPHNWHGLU�� � %LU� EDúND� EDNÕúOD� N�UHVHOOHúPH�� G�Q\DQÕQ� N�o�OPHVL��XOXVDOOÕ÷ÕQ� DQODPÕQÕ� \LWLUPHVL�� G�Q\DQÕQ� WHN� ELU� PHNDQ� RODUDN� DOJÕODQÕS��XOXVODUDUDVÕ�VHUPD\HQLQ�G�Q\D\Õ�HOH�JHoLUPH�V�UHFLGLU���.�UHVHOOHúPH��VÕQÕUODU��VW��ELU�HWNL\H�VDKLS�ROGX÷XQGDQ��HJHPHQOLN�DODQÕ�FR÷UDIL�VÕQÕUODUD�ED÷OÕ�RODQ�XOXV�GHYOHWOHU�DoÕVÕQGDQ�J|UHYOHULQLQ� WDQÕPODQPDVÕ�DoÕVÕQGDQ�\HQL�ELU�GXUXP�RUWD\D�NR\PDNWDGÕU��.�UHVHO�DNW|UOHULQ�oR÷DOÕS�oHúLWOHQPHVL��XOXV�GHYOHWOHULQ�HJHPHQOLN� DODQÕQD� JLUPHVLQH� RUWDP� KD]ÕUODPÕú� YH� XOXV�GHYOHWOHULQ� UROOHULQL�]D\ÕIODWPÕúWÕU�� %X� V�UHoWHNL� JHOLúPHOHU� XOXV�GHYOHWOHULQ� HVNL� NRQXPODUÕQÕ�GHYDP� HWWLUPHOHULQL� ]RUD� VRNPDNWDGÕU��8OXV�GHYOHWOHU� � DoÕVÕQGDQ� YDUOÕNODUÕQÕ�WHKGLW� HGHQ� EX� V�UHoWHQ� HQ� D]� ]DUDUOD� \ROODUÕQD� GHYDP� HGHELOPHN��L]OH\HELOHFHNOHUL�HQ�L\L�SROLWLND�RODUDN�J|]�NPHNWHGLU����
8OXV�GHYOHWOHU�� ELU� \DQGDQ� E�W�QOHúPH\H� GR÷UX� JLGHQ� XOXVODUDUDVÕ�ROXúXPODUOD�� N�UHVHO� GH÷HUOHU� ND]DQÕUNHQ�� GL÷HU� \DQGDQ� \HUHO� IDNW|UOHUOH�HOOHULQGHNL�ELU�WDNÕP�\HWNLOHULQLQ�DOÕQGÕ÷Õ�ELU�V�UHFLQ�LoHUVLQGH�EXOXQPDNWDGÕU��%DúWD� $%'� ROPDN� �]HUH� G�Q\D� HNRQRPLQL� \|QOHQGLUHQ� E�\�N� GHYOHWOHU���GL÷HU�GHYOHWOHU��]HULQGH�SROLWLN�EDVNÕ�\DSPDN�YH��G�Q\D�\DWÕUÕP�YH�G�]HQLQL�úHNLOOHQGLUPHN� LoLQ� ,0)� YH� '�Q\D� EDQNDVÕ� JLEL� XOXVODUDUDVÕ� |UJ�WOHUL�NXOODQPDNWDGÕU�� +HU� JHoHQ� J�Q� XOXVDO� K�N�PHWOHU� HNRQRPLN� YH� VRV\DO�NRQXODUGD�NDUDU�DOÕUNHQ�V|]�NRQXVX�NXUXOXúODUÕQ�\D�HWNLOHULQGH�NDOPDNWD�\D�GD�RQODUÕQ� YHUPLú� ROGX÷X� UHoHWHOHUL� X\JXODPDN� ]RUXQGD� NDOPDNWDGÕUODU�� 8OXV�GHYOHWOHU��DOGÕNODUÕ�NUHGLOHU�NDUúÕOÕ÷ÕQGD�EX�NXUXOXúODUÕQ��GD\DWWÕNODUÕ�NRúXOODU�QHGHQL\OH�� � N�UHVHOOHúPH� V�UHFLQGH� KHU� JHoHQ� J�Q� GDKD� ED÷ÕPOÕ� KDOH�JHWLUPHNWHGLU����
8OXV�GHYOHWOHULQ� HOLQGHNL� ED]Õ� \HWNLOHULQ� YH� NDUDU� DOPD� V�UHoOHULQLQ�G�Q\DGD� ROXúDQ� E|OJHVHO� |UJ�WOHQPHOHUGHQ� HWNLOHPHNWH� ROGX÷X�� KDWWD� EX�|UJ�WOHQPHOHULQ� �\HVL� RODQ� XOXV�GHYOHWOHULQ� \HULQH� NDUDU� DODELOGLNOHUL�J|U�OPHNWHGLU�� 8OXV�GHYOHWOHULQ� \�U�WHFHNOHUL� SROLWLNDODU� EX� |UJ�W�PHUNH]OHULQGH� DOÕQDQ� NDUDUODU� GR÷UXOWXVXQGD� ROPDNWD�� XOXVDO� ED÷ÕPVÕ]OÕN�LONHVL�� DUWÕN� WDP� YH� PXWODN� DQODPGD� LúOHPHPHNWH�� XOXVODUDUDVÕ� � LOLúNLOHU� YH�|UJ�WOHQPHOHU� XOXV�GHYOHWOHULQ� NODVLN� HJHPHQOLN� DODQÕQÕ� VÕQÕUODQGÕUPDNWDGÕU��.�UHVHOOHúPH�V�UHFLQGH�XOXV�GHYOHWOHU�KHP�XOXVDO� VÕQÕUODUÕ� LoHUVLQGHNL�� �KHP�GH� XOXVODUDUDVÕ� ER\XWWD� IDDOL\HW� J|VWHUHQ� VLYLO� WRSOXP� NXUXOXúODUÕQÕQ�NDUDUODUÕQGDQ� YH� H\OHPOHULQGHQ� HWNLOHQPHNWHGLU�� 6LYLO� WRSOXP� NXUXOXúODUÕ�N�UHVHOOHúPH\OH� \D\JÕQODúDQ� \|QHWLúLP� DQOD\ÕúÕ\OD� XOXV�GHYOHWOHULQ� �ONH�\|QHWLPLQGHNL�UROOHULQH�RUWDN�ROPDNWDGÕU���
8OXVDO� HNRQRPL� YH� N�OW�UOHULQ� KDNLPL\HWOHULQL� \LWLUPH\H� EDúODGÕ÷Õ�ELU� V�UHoWH�� XOXV�GHYOHWOHULQ� NDUúÕVÕQD� \HQL� G|QHPLQ� LNL� \�]�� RODUDN�N�UHVHOOHúPH� YH� \HUHOOHúPH� oÕNPDNWDGÕU�� .�UHVHOOHúPH� V�UHFLQGH� J|U�OHQ�XOXV�GHYOHWLQ� N�o�OPHVLQGHNL� HQ� HWNLOL� DUDoODUGDQ� ELULQLQ� XOXVDO� VÕQÕUODU�
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