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RUWD\D�oÕNPDVÕ�KDOLQGH�EXQX�NHQGLVL�PH\GDQD�JHWLUPH\HQ�RUWDN�PDKNHPHGHQ�úLUNHWLQ�IHVKLQL�WDOHS�HGHELOPH�KDNNÕ�RODFDNWÕU���
77.�P������KDNOÕ� QHGHQL� ú|\OH� WDQÕPODPÕúWÕU�� �ùLUNHWLQ�NXUXOXúXQX�PXFLS� RODQ� ILLOL� YH\D� úDKVL� P�ODKD]DODUÕ� úLUNHW� PDNVDGÕQÕQ� KXVXO�Q��LPNDQVÕ]� NÕODFDN� YH\D�J�oOHúWLUHFHN� VXUHWWH�RUWDGDQ�NDONPÕú�ROPDVÕGÕU���%X�
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QLWHOLN� WDúÕ\DQ� OLPLWHG� úLUNHWWH� KDNOÕ� QHGHQOH� IHVLK� G�]HQOHPH� DODQÕ�EXOPXúWXU���
� 77.�P��������EHQGWH� �2UWDNODUGDQ�ELULQLQ� WDOHEL��]HULQH�YH�PXKLN�VHEHEOHUGHQ� GROD\Õ� PDKNHPH� NDUDUÕ� LOH�� GHQPHN� VXUHWL\OH� úLUNHWLQ�IHVKHGLOHELOHFH÷LQL� J|VWHUPHNWHGLU�� $\UÕFD� 77.� P�� ����,,� GH� �+HU� RUWDN�
PXKLN�VHEHEOHUH�GD\DQPDN�úDUWÕ�LOH�úLUNHWWHQ�oÕNPDVÕQD��P�VHDGH�HGLOPHVLQL�YH\D�úLUNHWLQ�IHVKLQL�PDKNHPHGHQ�WDOHS�HGHELOLU���+HU�LNL�G�]HQOHPH�ELUOLNWH�LQFHOHQGL÷LQGH� KDNOÕ� QHGHQOH� IHVLK� LoLQ� VDGHFH� ELU� RUWD÷ÕQ� EX� WDOHSWH�EXOXQPDVÕ� \HWHUOL� ROGX÷X� J|U�O�U�� <HWHU� NL� KDNOÕ� QHGHQOHU� EXOXQVXQ� YH� EX�KDNOÕ� QHGHQOHUL� PDKNHPH� \HULQGH� J|UV�Q�� %X� GXUXP� úDKÕV� úLUNHWOHUL\OH�EHQ]HUOLN�DU]�HWPHNWHGLU���
� %XUDGD� KDNOÕ� QHGHQOHU�� RUWD÷ÕQ� oÕNPDVÕQÕ� YH\D� oÕNDUÕOPDVÕQÕ� GD�GR÷XUDELOLU�� $QFDN� NRQXPX]� RUWD÷ÕQ� oÕNDUÕODUDN� úLUNHWLQ� GHYDPÕ� ROPD\ÕS��úLUNHWLQ�IHVKL�ROGX÷XQGDQ�EX�NÕVÕP��]HULQGH�GXUPD\DFD÷Õ]���
� 2UWDNODUGDQ� ELUL� KDNOÕ� QHGHQOHUOH� úLUNHWLQ� IHVKLQL� LVWHGL÷LQGH��PDKNHPH�KDNOÕ�QHGHQOHUL�WDNGLU�HGHUNHQ��GDYD\Õ�UHG�PL�HGHFHN��\RNVD�RUWD÷ÕQ�oÕNPDVÕQD�YH�úLUNHWLQ�GHYDPÕQD�PÕ�NDUDU�YHUHFHNWLU"�3RUR\��
XQ�GD�EHOLUWWL÷L�JLEL� EXUDGD�� RUWDNOÕNWD� NDUúÕ� GDYD� RODUDN� oÕNDUPD� WDOHELQGH� EXOXQDELOLU��d�QN��D\UÕOPD�LPNDQÕ�YDUNHQ�úLUNHWL�VRQD�HUGLUPHN�SHN�X\JXQ�ROPDVD�JHUHN��
$QFDN�PDKNHPHQLQ��KDNOÕ�QHGHQOHULQ�oÕNPD\D�PÕ��\RNVD�úLUNHWLQ�IHVKLQH�PL�JHUHNWL÷LQL�L\L�WDNGLU�HWPHVL�JHUHNLU���
� �����6HUPD\HVL���3D\ODUD���%|O�QP�ú���.RPDQGLW���ùLUNHWWH���+DNOÕ
� 6HEHEOH�)HVLK�
� %X� � W�U� úLUNHWOHU� 77.�P�� �������� WH� G�]HQOHQPLúWLU�� 77.�P�� ����WHNL�WDQÕPD�J|UH������PDGGHVLQGH�GH�NRPDQGLWH�RUWDNODU�LoLQ�NRPDQGLW�úLUNHW�
K�N�POHUL�� EXQXQ�GÕúÕQGDNLOHU� LoLQ�DQRQLP�úLUNHW� K�N�POHUL�X\JXODQDFD÷ÕQÕ�J|UPHNWH\L]��
� +DNOÕ� QHGHQOH� IHVLK� EX� W�U� úLUNHWOHUGH� GR÷UXGDQ� \HUDOPDPÕúWÕU��
$QRQLP� úLUNHWOHUH� DWÕI� \DSÕOPÕúWÕU�� øOHUGH� DQRQLP� úLUNHWOHU� LoLQ�V|\OH\HFHNOHULPL]�EXQODU�LoLQ�GH�JHoHUOL�RODFD÷ÕQGDQ��úLPGLOLN�KDNOÕ�QHGHQOH�IHVKLQ�EX�úLUNHWWH�\HU�DOPDGÕ÷ÕQÕ�V|\OH\HELOLUL]���
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�����.RRSHUDWLIOHUGHNL�'XUXP�
� ����� VD\ÕOÕ� NDQXQXQ��� ��� YH� ���� PDGGHOHULQGH� KDNOÕ� QHGHQ�NDYUDPODUÕQD� UDVWOÕ\RUX]�� øQFHOHGL÷LPL]GH� V|]� NRQXVX� PDGGHOHUGHNL� KDNOÕ�QHGHQOHULQ� RUWDNOÕ÷ÕQ� IHVKL� VRQXFXQX� GR÷XUDQ� QHGHQOHU� GH÷LO�� ELODNLV�NRRSHUDWLI� �\HOHULQLQ� RUWDNOÕNWDQ� oÕNPDVÕ� VRQXFXQX� GR÷XUDQ� QHGHQOHU�
ROGX÷XQX�J|U�\RUX]��g\OH\VH�.RRS��.�GD�KDNOÕ�QHGHQOHU��RUWD÷ÕQ�oÕNPDVÕ�YH�oÕNDUÕOPDVÕ� VRQXFXQX� GR÷XUPDNWD��� NRRSHUDWLILQ� IHVKL� VRQXFXQX�GR÷XUPDPDNWDGÕU���

���$QRQLP�ùLUNHWOHUGH�+DNOÕ�1HGHQOH�)HVLK�
� �����*HQHO�2ODUDN�
� $QRQLP� úLUNHWOHU� ELU� VHUPD\H� úLUNHWLGLU�� 7�P� |Oo�OHU� JHQHOOLNOH�VHUPD\H\H�J|UH�YHULOPHNWHGLU��ùLUNHWWH� úHULN�ROPDN�SD\�VDKLSOL÷LQH�J|UHGLU��<DQL� úDKÕV� NDYUDPÕ� SD\� LoLQGH� HULPHNWH�� úDKÕV� SD\GD� WHFHVV�P� HWPHNWHGLU��'XUXP�E|\OH�ROXQFD�úLUNHW�\|QHWLPL�GH��HúLW�SD\ODUD�E|O�QP�ú��EX�SD\ODUGDQ�
oR÷XQOX÷D� VDKLS� RODQODUÕQ� HOLQGH� RODFDNWÕU�� d�QN�� úLUNHW� DOÕQDQ� NDUDUODUOD�\|QHWLOLU�� .DUDU� DOPDN� LoLQ� GH� R\� JHUHNPHNWHGLU�� 2\� NXOODQÕODQ� \HUGH� GH�oR÷XQOXN� \|QHWLPH� KDNLP� RODFDNWÕU�� )DNDW� \|QHWLP�� WDP� RODUDN� DGDOHWOH�\HULQH�JHWLULOHELOHFHN�PLGLU"�dR÷XQOX÷XQ�NDUúÕVÕQGD�EXOXQDQ�JUXEXQ�GXUXPX�QH� RODFDNWÕU"� øVWH� EX� VRUXQODUD� o|]�P� DUD\DQ� 77.�� P�� ���� GD� �úLUNHW�VHUPD\HVLQLQ�HQ�D]�RQGD�ELUL�GH÷HULQGH�SD\ODUD�VDKLS��RODQODUD�D]ÕQOÕN�DGÕQÕ�YHUPLúWLU�� 'XUXP� EX� ROXQFD� DQRQLP� úLUNHWOHUGH� oR÷XQOXN� �� D]ÕQOÕN� LOLúNLVL�\|QHWLPGH� NRDOLV\RQX� V�UG�UHFHN� úHNLOGH� ELU� G�]HQOHPH� \DSÕOGÕ÷ÕQÕ�
J|UPHNWH\L]�� dR÷XQOX÷XQ� J�F�Q�� N|W�\H� NXOODQPDVÕ� LKWLPDOLQH� NDUúÕ�D]ÕQOÕ÷D�GD�ELU�WDNÕP�KDNODU�YHULOPLúWLU��6�UHNOL�DNLW�LOLúNLOHULQGH�WDUDIODU�LoLQ�HGLP�GHQJHVLQL�ER]DFDN�KDOOHU�KDNOÕ�QHGHQ�VD\ÕODELOHFHNVH��G�U�VWO�N�NXUDOÕ�KDNLPGHQ� IHVLK� LVWHPH� \HWNLVL� YHUL\RUVD�� DQRQLP� úLUNHWOHUGHNL� EX� D]ÕQOÕN� ��oR÷XQOXN� LOLúNLVL� YH� oR÷XQOX÷XQ� J�F�Q�� N|W�\H� NXOODQPDVÕ� GD� D\QÕ� WHPHOH�GD\DQÕU���
� $QRQLP� úLUNHWLQ� VRQD� HUPH� VHEHEOHUL� 77.� P�� �������� DUDVÕQGD�J|VWHULOPLúWLU�� g]HOOLNOH� ����� PDGGH� �� EHQG� KDOLQGH� VD\PD� PHWRGXQX�VHoPLúWLU��%X�EHQGOHU�DUDVÕQGD�KDNOÕ�QHGHQOHU�VD\ÕOPDPÕúWÕU��2\VD�77.�
QXQ�\DNÕQ�ND\QD÷Õ�RODQ�øVYLoUH�%.��P��������J|UH�úLUNHW�VHUPD\HVLQLQ�HQ�D]�EHúWH�
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ELULQL� WHPVLO� HGHQ� SD\� VDKLSOHULQLQ� KDNOÕ� QHGHQH� GD\DQDUDN� úLUNHWLQ� IHVKLQL�WDOHS�HWPHOHUL�P�PN�QG�U��� %X�G�]HOHPH�77.��\D�DOÕQPDPÕúWÕU���
� +DNOÕ� QHGHQOHU�� JHQHO� G�]HQOHPH� \ROX\OD� V�UHNOL� DNLW� LOLúNLVLQH�KDNLPGHQ� IHVKLQL� LVWHPH� \HWNLVL� YHUPHVL� \DQÕQGD�� \XNDUÕGD� D\UÕ� D\UÕ�EHOLUWWL÷LPL]� úLUNHW� WLSOHULQLQ� ED]ÕODUÕQGD� G�]HQOHPH� DODQÕ� EXOPDVÕ�� DQRQLP�
úLUNHWOHUGH�G�]HQOHQPHPHVL�HOEHWWH�IDUNOÕ�G�ú�QFHOHULQ�RUWD\D�oÕNPDVÕQD�\RO�DoPÕúWÕU���
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� $QRQLP�úLUNHW�ELU�VHUPD\H�úLUNHWL�ROPDVÕ��VHUPD\H�HJHPHQOL÷LQL�|QH�oÕNDUPDVÕ� VHEHEL\OH� KDNOÕ� QHGHQ� EXOXQVD� ELOH� úLUNHWLQ� IHVKLQLQ�LVWHQHPH\HFH÷L�J|U�ú�G�U��
� %X� J|U�ú�� SD\ODúDQODUGDQ� 7HNLQDOS��� �|QHPOL� VHEHEOHULQ� YDUOÕ÷Õ�KDOLQGH� D]ÕQOÕ÷D� PDKNHPH\H� EDúYXUDUDN� úLUNHWLQ� IHVKLQL� LVWHPH� KDNNÕQÕ�NDQXQ�WDQÕPDPÕúWÕU��%X�GXUXP�ELU�ERúOXN�GD�ROXúWXUPD]��%|\OHFH�70.�P����GHQ� ID\GDODQÕODUDN� LoWLKDG�\ROXQD�JLWPHNWH�P�PN�Q�GH÷LOGLU���$\UÕFD�\D]DU�
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� $QVD\���|QHPOL�VHEHEOHULQ�EXOXQPDVÕ�KDOLQGH�PDKNHPHGHQ�úLUNHWLQ�IHVKLQL� WDOHS� HWPH� KDNNÕ� DQRQLP� úLUNHW� úHULNOHULQH� YHULOPHGL÷LQL�VDYXQPDNWDGÕU��
� 0RUR÷OX��� �6�UHNOL� V|]OHúPHOHUGH� YH� D\UÕFD� G�]HQOHPH� \DSÕODQ�úLUNHWOHUGHNL�GXUXPX�NÕ\DV�\ROX�LOH�DQRQLP�úLUNHWOHUH�WDúÕQDELOPHVLQH�LPNDQ�
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\RNWXU�� +DNOÕ� QHGHQOH� IHVLK� NLúLVHO� QLWHOLNWHNL� úLUNHWOHUGH� YDUGÕU�� .ROOHNWLI��NRPDQGLW� úLUNHWWH� úDKVL� J�YHQ� |QHPOLGLU�� /LPLWHG� GH� LVH� SD\ÕQ� GHYUL� J�o�ROGX÷XQGDQ� YH� NDUPD� QLWHOLN� WDúÕGÕ÷ÕQGDQ� EXQD� LPNDQ� YHULOPLúWLU�� GHPHNWH�
YH� D\UÕFD� úX� JHUHNoHOHUL� GH� VÕUDODPDNWDGÕU�� ��� 6�UHNOL� V|]OHVPHOHUGH� KDNOÕ�QHGHQOH� IHVKLQ� JHQHOOHúWLULOPH� H÷LOLPLQLQ� J�oO�� ROGX÷X� $OPDQ� +XNXNXQGD�ELOH� VDYXQXOPDPÕúWÕU�� ���+DNOÕ�QHGHQ�VD\ÕODELOHFHN�ED]Õ�KDOOHU�77.�P������YH� ������ GH� |]HO� IHVLK� KDOOHUL� RODUDN� G�]HQOHQPHVL� KDNOÕ� QHGHQOH� IHVKLQ�WDQÕQPDGÕ÷ÕQÕQ� GHOLOLGLU�� ��� $]ÕQOÕN� KDNODUÕ� YH� úDKVL� KDNODU� NDQXQGD�EHOLUWLOHQOHUGHQ�LEDUHWWLU�����$GL�úLUNHW�LoLQ�|QJ|U�OHQ�7%.�P���������77.�P�����¶�LQ�\ROODPDVÕ�LOH�DQRQLP�úLUNHWOHUHGH�X\JXODQDPD]��d�QN��GXUXP�E|\OH�ROVD\GÕ�D\QÕ�GXUXPGD�RODQ�NROOHNWLI��NRPDQGLW�YH�OLPLWHG�úLUNHWOHUGH�GH�|]HO�
G�]HQOHPH� \ROXQD� NDQXQ� NR\XFX� JLWPH]GL�� 6DGHFH� 77.� P�� ���� \HWHUOL�NDOÕUGÕ�� .DQXQ� NR\XFXQXQ� G�]HQOHPH� \DSPDPDVÕ� ELU� NDQXQ� ERúOX÷X� GH÷LO��ELU�ROXPVX]�G�ú�QFHVLQLQ�QHWLFHVLGLU���

'R÷DQD\��� 77.� GD� E|\OH� ELU� LPNDQ� WDQÕQPDGÕ÷ÕQÕ� EHOLUWPHNWHGLU��<D]DUD�J|UH�DQRQLP�úLUNHWOHUGH��úDKVL��VÕQÕUVÕ]�YH�P�WHVHOVLO�VXUXPOXOXN�KDOL�V|]� NRQXVX� ROPDGÕ÷ÕQGDQ� VHUPD\H� úLUNHWLGLUOHU�� /LPLWHG� úLUNHW� ELU� VHUPD\H�úLUNHWL�ROVD�GD��ELU�RUWDNOD�GL÷HUL�DUDVÕQGD� LOLúNLOHU�EDNÕPÕQGDQ�J�YHQLQ�HVDV�ROPDVÕ� GROD\ÕVÕ\OH� EX� W�U� úLUNHWOHUGH� PXKLN� VHEHEOHU� IHVLK� \HWNLVL�YHUPHNWHGLU���
� øPUHJ�Q´H� J|UH��� 77.� GD� E|\OH� ELU� G�]HQOHPH� \RNWXU� YH�PDKNHPHGHQ� EX� \ROGD� ELU� WDOHSWH� EXOXQXODPD]��$QRQLP� úLUNHWOHUGH� VDGHFH�oR÷XQOXN�D]ÕQOÕN� LOLúNLVL� \RNWXU�� ho�QF�� NLúLOHUOH� GH� LOLúNL� YDUGÕU��dR÷XQOX÷XQ� PHQIDDWL� úLUNHWLQ� IHVKLQL� WHPLQ� HWPH� ROGX÷X� GXUXPODUGD� EX�VLVWHP� ID\GD� YHUPH]� GL\HUHN� HOHúWLUPHNWH�� �KDNOÕ� VHEHEOHUOH� IHVLK� VRQ� oDUH�
ROPDOÕ�� P�PN�Q�PHUWHEH� úLUNHW� D\DNWD� WXWXOPDOÕ�� IHVLK� \HULQH� KDNOÕ� QHGHQL�GR÷XUDQ� oR÷XQOXN� NDUDUODUÕ� DOH\KLQH� LSWDO� GDYDVÕ� \ROXQD� JLWPHN� GDKD�ID\GDOÕGÕU��úHNOLQGH�DoÕNODPD�JHWLUPHNWHGLU���
� 7HNLO��� LVH� 77.�QXQ� D]ÕQOÕ÷D� E|\OH� ELU� KDN� YHUPHGL÷LQL�� D]ÕQOÕ÷D�EDúND�E|O�POHUGH�NRUX\XFX�KDNODU� WDQÕGÕ÷ÕQÕ�� øVYLoUH�KXNXNXQGDNL�JLEL�HVDV�VHUPD\HQLQ�HQ�D]�EHúWH�ELULQL�WHúNLO�HGHQ�D]ÕQOÕN�LoLQ�KDN�RODUDN�YHULOPHVLQLQ�X\JXODPDPÕ]GD�GR÷XUGX÷X�VDNÕQFDODUÕ�JLGHUHELOHFH÷L�J|U�ú�QGHGLU���
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������� 7�UN� 7LFDUHW� .DQXQXQXQ� $]ÕQOÕ÷D� +DNOÕ� 1HGHQOH� )HVLK��
� +DNNÕ�9HUGL÷L��*|U�ú��
� 7�UN� KXNXN� GRNWULQLQGH�� D]ÕQOÕ÷ÕQ� KDNOÕ� QHGHQOH� DQRQLP� úLUNHWLQ�IHVKLQL� LVWHPH� KDNNÕ� EXOXQGX÷XQX� RUWD\D� DWDQ� YH� VDYXQDQ� dDPR÷OX��
GXU��<D]DUD� J|UH� V�UHNOL� KXNXNL� LOLúNLOHUGH� KDNOÕ� QHGHQOHULQ� EX� V�UHNOL� LOLúNL\L�
VRQD� HUGLUPH� LPNDQÕ�YHUPHVL� WHPHO� LONH�ROGX÷XQGDQ�� GHYDPÕ� oHNLOPH]�KDOH�NR\DQ� |QHPOL� VHEHEOHUH� UD÷PHQ� EX� KXNXNL� LOLúNL\L� GHYDP� HWWLUPHN� KLo�NLPVHGHQ� EHNOHQHPH]�� %�W�Q� KXNXNL� LOLúNLOHUGH� G�]HQOHPH� \DSPD� LKWL\DFÕ�KLVVHGHQ� NDQXQ� NR\XFXQXQ�� DQRQLP� úLUNHWOHUGH� VXVPDVÕ� ROXPVX]� o|]�P��EHQLPVHGL÷L�PDQDVÕQD�JHOPH]��g\OH\VH�77.�GD�EX�NRQXGD�ELU�ERúOXN�YDUGÕU��%RúOXN� RODQ� \HUGH� GH� KDNLPLQ�70.�P�� �� H� J|UH� ERúOX÷X� GROGXUPD� J|UHYL�YDUGÕU��%XQX�GD�KXNXN�NXUDOÕ�NR\PD�\HWNLVLQH�GD\DQDUDN�\DSDFDNWÕU��%HQ]HU�P�HVVHVHOHUL� G�]HQOH\HQ� K�N�POHUL� NÕ\DV� \ROX� LOH� X\JXOD\DUDN� NDQXQXQ�UXKXQX� EHOLUOH\HFHNWLU�� %|\OH� \DSWÕ÷Õ� WDNGLUGH� DQRQLP� úLUNHWOHUGH� KDNOÕ�
QHGHQOHU� úLUNHWLQ� IHVKLQL� LVWHPH� KDNNÕ� YHULU� VRQXFXQD� J|W�UHFHNWLU��.Õ\DVWD�ID\GDODQDFD÷Õ�K�N�POHU��7%.�P���������77.�����������������K�N�POHULGLU��$\UÕFD�77.�P�����¶�GHNL�JHQHO�\ROODPD�EX�J|U�ú��GHVWHNOHPHNWHGLU��� 6|]�NRQXVX� ����� PDGGH� ������ EX� IDVÕOGD� K�N�P� EXOXQPD\DQ� KXVXVODU� KDNNÕQGD�%RUoODU�.DQXQXQXQ���������PDGGHOHUL�KHU�úLUNHW�QHYLQLQ�PDKL\HWLQH�X\JXQ�ROGX÷X�QLVEHWWH��WLFDUHW�úLUNHWOHUL�KDNNÕQGD�GD�WDWELN�ROXQXU��GHGL÷LQGHQ�\D]DU�7%.�P��������QLQ�DQRQLP�úLUNHWOHUH�GH�X\JXODQDFD÷ÕQÕ�VDYXQPDNWDGÕU���

$\UÕFD� GHYDPOÕ� KXNXNL� LOLúNLOHUH� KDNOÕ� QHGHQOH� VRQ� YHUHELOPHQLQ�KXNXNL� WHPHOL�REMHNWLI� L\LQL\HW�NXUDOÕQD�GD\DQÕU��=DWHQ�øVYLoUH�%.�P��������K�NP�Q�Q� WHPHOLGH� D\QÕ� ROXS� REMHNWLI� L\LQL\HW� NXUDOÕ� YH� KDNNÕQ� � N|W�\H�NXOODQÕOPDVÕQÕQ� NRUXQPD\DFD÷Õ� LONHVLGLU�� 6|]� NRQXVX� EX� PDGGHGH� EX� KDN��
HVDV� VHUPD\HQLQ� HQ� D]� EHúWH� ELULQH� VDKLS� RODQ� D]ÕQOÕ÷D� WDQÕQPÕúWÕU��$]ÕQOÕN�KDNODUÕ�DQFDN�NDQXQL�ELU�G�]HQOHPH�LOH�JHWLULOHELOLU��2\VD�DQRQLP�úLUNHWOHUGH�KXNXNL� LOLúNL� D]ÕQOÕNOD� RUWDNOÕN� DUDVÕQGD� ROPD\ÕS� RUWDN� LOH� RUWDNOÕN�DUDVÕQGDGÕU�� %X� VHEHEOH� DQRQLP� úLUNHWLQ� KDNOÕ� RUWDNODUD� WDQÕQDQ� ELU� KDN�ROGX÷X�J|U�ú�Q��VDYXQPDNWDGÕU�����
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������� $]QOÕ÷ÕQ� 6|]� .RVXQX� +DNNLQLQ� (VDV� 6|]OHúPH� øOH��
� 7DQÕPDVÕ�
� <XNDUÕGD� NÕVDFD� GH÷LQLOGL÷L� JLEL� 7�UN� KXNXN� GRNWULQLQH�� KDWWD�X\JXODPDVÕQD�EDNÕOGÕ÷ÕQGD�DQRQLP�úLUNHWOHULQ�KDNOÕ�QHGHQOH�IHVKL�NRQXVXQGD�NDQXQ� NR\XFXQXQ� ROXPVX]� G�ú�QG�÷�� YH� \DVDO� G�]HQOHPH\H� JHUHN�
GX\PDGÕ÷Õ� ILNUL� KDNLPNHQ�� D]ÕQOÕ÷D� EX� KDNNÕQ� HVDV� V|]OHúPH� LOH� WDQÕQPDVÕ�NRQXVXQGD� WDP�ELU�ELUOLN�YDUGÕU��d�QN��77.�P�������³HVDV�PXNDYHOHGH�ELU�IHVLK� VHEHEL� WD\LQ� HGLOPLú� LVH� RQXQ� WDKDNNXNX´� úHNOLQGH� ELU� G�]HQOHPH�|QJ|U�OP�úW�U��'HPHN�NL�HVDV�V|]OHúPH�G�]HQOHQLUNHQ�DQRQLP�úLUNHWLQ�KDNOÕ�QHGHQOHULQ� YDUOÕ÷Õ� KDOLQGH� SD\� VDKLSOHULQLQ� IHVKL� WDOHS� KDNNÕ� EXOXQDFD÷Õ�\ROXQGD� K�N�P� NRQXODELOHFHNWLU�� *HUoHNWHQGH� GRNULQGH� $UVODQOÕ�� øPUHJ�Q��7HNLQDOS��0RUR÷OX��7HNLO��$QVD\�YH�6XPHU���EXQX�P�PN�Q�J|UPHNWHGLUOHU��
� .DQDDWLPL]FH�77.��P��������JHQHO�ELU�G�]HQOHPH�\DSPÕúWÕU��.DQXQ�GDLUHVLQGH�V|]OHúPH�|]J�UO�÷��NXOODQÕODUDN�NXUXFXODUÕQ�E|\OH�ELU�K�NP��HVDV�V|]OHúPH\H� NR\PDODUÕ� P�PN�Q� J|U�OPHNWHGLU�� $QFDN� DPDo� úLUNHWLQ�GHYDPOÕOÕ÷ÕGÕU��ùLUNHWLQ�GHYDPOÕOÕ÷ÕQÕ�HVDV�VHUPD\HQLQ�EHOOL�ELU�RUDQÕQD�\DQL�D]ÕQOÕ÷D�YHUPHN�GR÷UX�RODFDNWÕU��
� �������7�UN�8\JXODPDVÕQGDNL�'XUXP�
� <DUJÕWD\ÕPÕ]� KDNOÕ� QHGHQOH� IHVLK� WDOHEL\OH� GDYD� DoÕOPDVÕQÕ� NDEXO�HWPHPHNWHGLU�� 77.�� GD� EXQD� LPNDQ� YHUHQ� ELU� G�]HQOHPH�EXOXQPDGÕ÷ÕQGDQ�EX� \ROXQ� NDSDOÕ� ROGX÷XQX� IDNDW� HVDV� V|]OHúPH\H� NRQXODFDN� K�N�POH�P�PN�Q�RODELOHFH÷LQL�NDEXO�HWPHNWHGLU��
� $QRQLP� úLUNHWLQ� IHVKL� LOH� LOJLOL� <DUJÕWD\� LoWLKDWODUÕQD� EDNÕOGÕ÷ÕQGD�KDNOÕ� QHGHQOH� IHVKLQH� LOLúNLQ� ����� YH� ����� \ÕOODUÕQGD� YHULOPLú� LNL� NDUDUÕ���EXOXQGX÷X�J|U�OPHNWHGLU��
� %X� NDUDUODUGDQ� ����� WDULKOL� RODQÕQÕQ� |]HWLQGH� ³77.�� P����¶WH�DQRQLP� úLUNHWLQ� PXKLN� VHEHSOHUOH� IHVKLQL� WDOHEH� LPNDQ� YHULOPHPLúWLU´�GHQPHNWHGLU��*HUHNoHVLQGH� LVH�³����GDYDFÕ�DVOÕQGD�PXKLN�VHEHSOHUGHQ�GROD\Õ�
úLUNHWLQ� IHVKLQL� LVWHGL÷LQH� KDOEXNL� 77.�¶QXQ� DQRQLP� úLUNHWOHUGH� EX� VHEHEL�IHVLK�VHEHEL�RODUDN�VD\PDPÕú��oR÷XQOX÷D�NDUúÕ�D]ÕQOÕ÷ÕQ�NRUX\XFX�WHGELUOHUH�
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E�Q\HVLQGH� \HU� YHUPLú� EXOXQGX÷XQGDQ� LNDPH� HGLOHQ� GDYDQÕQ� VLVWHPLPL]�EDNÕPÕQGDQ�NDEXO�QH�LPNDQ�EXOXQPDPDNWDGÕU´�GHQLOPHNWHGLU��
� ����� WDULKOL� LNLQFL� NDUDUÕQ� |]HWLQGH� ³���� RUWDNODUÕQ�� DQRQLP�RUWDNOÕNODUÕQ� KDNOÕ� QHGHQOHUOH� ER]XOPDVÕQÕ� GDYD� HWPH� KDNODUÕ� \RNWXU�� $QD�V|]OHúPHGH�ELU�ER]PD�QHGHQL�EHOLUOHQPLú�LVH�RQXQ�JHUoHNOHúPHVL�GXUXPXQGD�
GD� RUWDNOÕN� ER]XODFD÷ÕQGDQ�� RUWDNOÕN� DQD� V|]OHúPHVLQGH� KDNOÕ� QHGHQOHU�JHUoHNOHúWL÷LQGH�RUWDNOÕ÷ÕQ�ER]XODFD÷Õ�K�NP��YDU� LVH�DQFDN�R�]DPDQ�GDYDFÕ�KDNOÕ� QHGHQH� GD\DQDUDN� RUWDNOÕ÷ÕQ� ER]XOPDVÕ� GDYDVÕ� DoDELOLU�� 2UWDNOÕN�DPDFÕQÕQ� JHUoHNOHúPHPHVL� YH\D� JHUoHNOHúPHVLQLQ� RODQDNVÕ]� KDOH� JHOPHVL�RUWDNOÕN� \|QHWLPL� GÕúÕQGDNL� ROD\ODUOD� RODVÕGÕU´� GHQPHNWHGLU�� *HUHNoH�E|O�P�QGH� LVH� ³DQRQLP� úLUNHWOHULQ� LQILVDK� QHGHQOHULQL� �� EHQW� KDOLQGH�DoÕNOD\DQ� 77.�¶QXQ� ����PDGGHVLQGH� EX� W�U� úLUNHWOHULQ� PXKLN� VHEHSOHUOH�IHVKHGLOPHVL� RODQD÷Õ� |QJ|U�OPHPLúWLU�� 8\JXODPD� YH� GRNWULQGH� DQRQLP��úLUNHWOHULQ� KDNOÕ� VHEHSOHUOH� IHVKL� RODQD÷Õ� EXOXQPDGÕ÷Õ� \ROXQGDNL� EX� J|U�ú��
GR÷UXODPDNWDGÕU´���

³77.��P��� YH� ���� GHODOHWL\OH�7%.��P����� YH� ���¶GD� GDYD�NRQXVX�ROD\GD�X\JXODPD�RODQD÷Õ�\RNWXU��øVYLoUH�%.��P������¶GH�EX�KXVXVXQ�DoÕNoD�
\HU� DOPDVÕ� GD� GDYDPÕ]D� HWNLOL� GH÷LOGLU�� <DVD� NR\XFX� LVWHVH\GL� NROOHNWLI�úLUNHWOHUOH�LOJLOL�77.�����¶GH�ROGX÷X�JLEL�7%.�¶QXQ�V|]��HGLOHQ�K�N�POHULQH�DoÕNoD�\ROODPD�\DSDELOLUGL��77.��P����¶GH�GHWD\OÕ�VD\ÕODQ�LQILVDK�QHGHQOHUL�DUDVÕQGD� PXKLN� VHEHSOHU� VD\ÕOPDPÕúWÕU�� $\UÕFD� 7%.¶QLQ� LOJLOL� PDGGHVLQH�DWÕIWD� \DSÕOPDPÕúWÕU�� g\OH\VH� 77.�� P����¶GH� ERúOXN� WD� EXOXQGX÷X� LGGLD�HGLOHPH]´�
� ³77.��P�������GD�HVDV�PXNDYHOHGH�ELU�IHVLK�VHEHEL�WD\LQ�HGLOPLú�LVH�RQXQ� JHUoHNOHúPHVL� KDOLQGH� GH� DQRQLP� úLUNHWLQ� LQILVDK� HGHFH÷L� NDEXO�HGLOPLúWLU��%X�K�NPH�QD]DUDQ�GDYD�NRQXVX�úLUNHW�VWDW�V�QGH��úLUNHWLQ�PXKLN�VHEHELQ� JHUoHNOHúPHVL� KDOLQGH� IHVKHGLOHELOHFH÷L� \ROXQGD� ELU� K�N�P�NRQXOPXú�ROVD\GÕ�GDYDFÕQÕQ�PXKLN�VHEHSOHUH�GD\DQDUDN�DQRQLP�úLUNHW� W�]HO�
NLúLOL÷L� DOH\KLQH� E|\OH� ELU� GDYD� DoPD� LPNDQÕ� GR÷DELOLUGL�� 2\VDNL� úLUNHW�VWDW�V�QGH�E|\OH�ELU�K�N�P�GH�\RNWXU�´�
� ³'DYD� NRQXVX� ROD\GD� LOHUL� V�U�OHQ� YDNÕDODUÕQ� úLUNHWLQ� GHYDPÕQÕ� YH�DPDFÕQÕQ�JHUoHNOHúPHVLQL�LPNDQVÕ]�KDOH�JHOGL÷L�GH�LGGLD�ROXQDUDN��77.�¶QXQ�������\H�GD\DQÕOPÕú�LVH�GH�úLUNHWLQ�N|W��\|QHWLPL��NDU�YH�]DUDU�KHVDSODUÕ�LOH�LOJLOL�KXVXVODU�GD\DQÕODQ� LNLQFL�EHQGLQ�NDSVDPÕQD�JLUPH]��%XQODU�úLUNHWLQ� Lo�
����<DUJÕWD\� \XNDUÕGD� EHOLUWWL÷LPL]� ����� WDULKOL� NDUDUÕQD� DWÕI� \DSPDNWD� D\UÕFD� GRNWULQGHQ�

$56/$1/,¶\D�YH�3252<�7(.ø1$/3�d$02ö/8¶QXQ�HVHUOHULQH�P�UDFDDW�HWPHNWHGLU��



���

E�Q\HVLQH� LOLúNLQ� KXVXVODUGÕU�� ùLUNHWLQ� DPDFÕQÕQ� JHUoHNOHúPHPHVL� YH\D�JHUoHNOHúPHVLQLQ� LPNDQVÕ]�KDOH�JHOPHVL�� úLUNHW�\|QHWLPL�GÕúÕQGDNL�ROD\ODUOD�P�PN�QG�U��0HVHOD�ELU� W�QHO�DoPDN� LoLQ�NXUXODQ�DQRQLP�úLUNHWLQ�DPDFÕQÕQ�
W�QHO�DoÕODFDN�GD÷ÕQ�JUDQLW�oÕNPDVÕ�� W�QHO�DoPD÷D�RODQDN�YHUPHPHVL�VRQXFX�JHUoHNOHúPHPHVL�� \DKXW� ELU� PDOÕQ� LWKDOL� LoLQ� NXUXODQ� úLUNHWLQ� EX� PDOÕQ�LWKDOLQLQ�NDQXQOD�\DVDNODQPDVÕQGDQ�|W�U��DPDFÕQÕQ�KXVXO�Q�Q�LPNDQVÕ]�KDOH�JHOPHVL� JLEL´� GHQPHN� VXUHWL\OH� WHP\L]� WDOHEL� UHGGHGLOPHNWHGLU�� <DUJÕWD\ÕQ�KHU� LNL� NDUDUÕQGD� GD� J|U�ú�Q� \HUOHúPLú� J|U�ú� ROGX÷XQX� NDEXO� HGHELOLUL]��g]HOOLNOH� 77.�� P������� X\JXODPDVÕ� D\QÕ� ]DPDQGD� KDNOÕ� QHGHQOHUGHQ�VD\ÕODELOHFH÷LQGHQ� <DUJÕWD\� EX� EHQW� X\JXODPDVÕQD� ELU� DoÕNOÕN� JHWLUPLú�ROPDNWDGÕU�� .DQDDWLPFH� KDNOÕ� QHGHQOHU� VDGHFH� RUWDNOÕN� \|QHWLPLQGHQ�
GR÷PD\DELOHFH÷LQGHQ�RUWDNOÕN�\|QHWLPL�GÕúÕQGDNL�ROD\ODUGD�ELUHU�KDNOÕ�QHGHQ�VD\ÕODELOHFHNWLU�� %X� GXUXPGD� RUWDNOÕN� DPDFÕQÕQ� JHUoHNOHúPHPHVL� YH\D�JHUoHNOHúPHVLQLQ� LPNDQVÕ]� KDOH� JHOPHVLQH� \RO� DoDQ� ROD\ODU� GD� IHVLK� VHEHEL�EDNÕPÕQGDQ�ELUHU�KDNOÕ�QHGHQ�ROXúWXUDELOLU��
� $QRQLP�úLUNHWOHULQ�\DSÕVÕ��DLOH� WLSL�YH\D�NDSDOÕ�WLSWH�LVH�úDKVL�|JHOHU�|QH� oÕNDELOLU�� %X� W�U� úLUNHWOHUGH� KDNOÕ� QHGHQOH� IHVLK� VDQNL� NLúL� úLUNHWOHULQGH�ROGX÷X�JLEL�|QHP�ND]DQDELOLU��
� %LU� GH� JHOLúHQ� YH� N�o�OHQ� G�Q\DGD� úLUNHWOHULQ� GH� VÕQÕUODUÕQÕQ�JHQLúOHPHVL� QRUPDO� RODQ� ELU� VRQXoWXU�� %LUOHúLN� LúOHWPHOHU� �MRLQW� YHQWXUH����NXUXOPDNWDGÕU�� 7�UNL\H¶\H� JHOHQ� \DEDQFÕODU� P�úWHUHN� DQRQLP� úLUNHW�NXUGXNODUÕQGD�NHQGLOHUL� LoLQ�|QHPOL�RODQ�VDGHFH�VHUPD\H�SD\Õ�GH÷LOGLU����%X�\�]GHQ� ELUOLNWH� JLULúLP� VDGHFH� P�úWHUHN� �UHWLP� GH÷LO�� �o�QF�� NLúLOHUOH� GH�GR÷UXGDQ� GR÷UX\D� HNRQRPLN� LOLúNL\L� JHUHNWLUGL÷LQGHQ� WDUDIODUGDQ� ELUL��VWOHQGL÷L� \�N�P�� \HULQH� JHWLUPH]VH� GL÷HU� WDUDI� o|]�PV�]O�N� YH�
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