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*�Q�P�]GH� � NDQVHUOL� KDVWDODUÕQ�HWNLQ� WHGDYLVL��\DúDP�V�UHOHULQLQ�X]DWÕOPDVÕ�YH�\DúDP�NDOLWHOH�ULQLQ� L\LOHúWLULOPHVL� LoLQ� ELUoRN� DUDúWÕUPD� \DSÕO �PDNWDGÕU�� %XOXQDQ� \HQL� NHPRWHUDS|WLN� LODoODU�YH� UDG\RWHUDSL�VD\HVLQGH�KDVWDODUÕQ�\DúDP�V��UHOHUL� X]DPDNWDGÕU�� $QFDN� KDVWDODUÕQ� KHP� \D�úDP�V�UHOHULQLQ�X]DPDVÕ�KHP�GH�X\JXODQDQ�DG�MXYDQ� WHGDYLOHUL� W�P|URMHQLN�HWNLOHUL� �QHGHQL\OH�LNLQFL�ELU�PDOLJQLWH�JHOLúPH�ULVNL�DUWPDNWDGÕU��%X�W�P|UOHU�DUDVÕQGDNL�SRWDQVL\HO� HWNL� YH� LOLúNL� LVH��DoÕN�GH÷LOGLU����
'H÷LúLN�QHRSOD]LOHUGHQ�VRQUD� LNLQFL�ELU�QHRSOD]L�JHOLúPH� ULVNL� ROGXNoD� G�ú�NW�U�� %LU� oDOÕúPDGD�PXOWLSO� P\HORPOX� �00�� KDVWDODUGD� LNLQFL� ELU�VROLG� W�P|U� JHOLúPH� ULVNL������ RODUDN� VDSWDQ�PÕúWÕU�� <LQH�WLURLG�YH�PHPH�NDUVLQRPX�ELUOLNWH�OLNOHUL��� ��� NHPRWHUDSL� LOH� VD÷DOWÕODQ� NHPLN� VDU�NRPODUÕQGDQ� VRQUD� JHOLúHQ� LNLQFLO� W�P|UOHU���NXWDQ|]� PDOLJQ� PHODQRPODUGDQ� VRQUD� J|U�OHQ�GHUL��PHVDQH��PHPH��SURVWDW�YH�DNFL÷HU�NDUVL �QRPODUÕ� YH� OHQIRPDODU��� WDPRNVLIHQ� LOH� WHGDYL�HGLOHQ�PHPH NDUVLQRPOX�ELU�ROJXGD�JHOLúHQ�HQ�GRPHWULXP� NDUVLQRPX��� +39���� ���� VHUYLNDO�LQWUDHSLWHO\DO� QHRSOD]L� YH� PHPH� NDUVLQRPX�ELUOLNWHOLNOHUL���NRQVHUYDWLI�WHGDYL�\DSÕODQ�PHPH�NDUVLQRPOX�ROJXODUGD�PHPH�DQMLRVDUNRP�JHOLúL �PL��GH� ELOGLULOPHNWHGLU�
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5HVLP��� 2OJX��¶�H�DLW�PHPHGH�LQWUDGXNWDO�NDUVLQRPRGD÷Õ �+	(��;����

VÕQGD� HW\RSDWRJHQHWLN� ELU� LOLúNL� EXOXQDPDPÕú �WÕU��
'H÷LúLN� ELUNDo� oDOÕúPD� GD� PDOLJQ� PHODQRPOX�KDVWDODUGD� D\QÕ� DQGD� YH\D� GDKD� VRQUD� EDúND�ELU� W�P|U� JHOLúLP� ULVNL� �� ������� DUDVÕQGD�ELOGLULOPHNWHGLU�� %KDWLD� YH� DUN�� � \DSWÕNODUÕ� ELU�oDOÕúPDGD� \DOQÕ]FD� FHUUDKL� HNVL]\RQ� LOH� WHGDYL�HGLOHQ� ���� PDOLJQ� PHODQRP� ROJXVXQXQ���¶VLQGH�LNLQFL�ELU�SULPHU��GHUL��PHVDQH��PHPH��DNFL÷HU�� VHUYLNV�� SURVWDW� NDUVLQRPX� YH� OHQIR�PD�� JHOLúWL÷LQL� VDSWDPÕúODUGÕU�� $UDúWÕUÕFÕODU� PD�OLJQ�PHODQRPOX�ELU�KDVWDGD�GDKD�VRQUD�\HQL�ELU�PDOLJQ� PHODQRP� YH� PHVDQH� W�P|U�� JHOLúPH�ULVNLQLQ�QRUPDO�SRS�ODV\RQD�J|UH�GDKD�\�NVHN�ROGX÷XQX�� DQFDN� EX� ULVN� DUWÕúÕQÕQ� HW\RORMLVLQLQ�VDSWDQPDVÕ� LoLQ� GDKD� JHQLú� VHULOHUOH� oDOÕúPDN�JHUHNWL÷LQL�ELOGLUPLúOHUGLU��
7LURLG�YH�PHPH�NDUVLQRPX�DUDVÕQGD�GD�ELU�LOLúNL

ELOGLULOPHNWHGLU��<DSÕODQ�ELU�DUDúWÕUPDGD��������PHPH� NDUVLQRPOX� KDVWDQÕQ� ��¶LQGH�� WDQÕGDQ�VRQUDNL� LNL� \ÕO� LoLQGH� WLURLG� NDUVLQRPX�JHOLúPLú �WLU�� $\UÕFD� ����� WLURLG� NDUVLQRPOX� KDVWDQÕQ���¶�QGH�� LNL� \ÕO� LoLQGH� PHPH� NDUVLQRPX� JH�OLúPLúWLU��%XQD�J|UH� WLURLG�NDUVLQRPOX�KDVWDODU�GD�PHPH�NDUVLQRPX�JHOLúPH�ULVNL�GDKD�\�NVHN�RODUDN�EXOXQPXúWXU��%XQODU�DUDVÕQGDNL�SRWDQVL�\HO� LOLúNL� LVH� DoÕNODQDPDPÕúWÕU�� %L]LP� ROJXODUÕ�PÕ]GDQ� ELULQGH� GH� �ROJX� ��� PHPH� NDUVLQRPX�WDQÕVÕQGDQ�GRNX]�\ÕO� VRQUD� WLURLG�SDSLOOHU�NDUVL�QRPXQXQ�IROLN�OHU�YDU\DQWÕ�JHOLúPLúWLU�
$\UÕFD�LNLQFL�ELU�W�P|U�Q�RODVÕ�ELU�WHGDYL�VRQUDVÕ�JHOLúHELOHFH÷LQH� LOLúNLQ� oDOÕúPDODU� GD� YDUGÕU��1HRDGMXYDQ� .7� LOH� WHGDYL� HGLOHQ� SULPHU� NHPLN�W�P|UOHUL������RVWHRVDUNRP��YH�����(ZLQJ�VDU�NRP� ROJXVX�� VRQUDVÕ� GRNX]� KDVWDGD� LNLQFL� ELU�QHRSOD]L� JHOLúPLúWLU�� %XQODU� EHú� O|VHPL�� ELU�DVWURVLWRP�� ELU� OLSRVDUNRP�� ELU� SDURWLV� W�P|U��

5HVLP� �� 2OJX� �¶H� DLW� VHUYLNV� SXQFK� EL\RSVL�PDWHU\HOLQGH�FDUFLQRPD�LQ�VLWX��+	(��;����O� P� Õ� ��

5HVLP� ��� 2OJX� �¶� H� DLW� PHPHGH� � LQYD]LY� GXNWDO�NDUVLQRP�RGD÷Õ��+	(��;����� 5HVLP��� 2OJX��¶H�DLW�NRORQ�DGHQRNDUVLQRP�DODQODUÕ��+	(��;����P� X� H� W� V� K� L�
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YH� ELU� PHPH� NDUVLQRPX� ROJXODUÕ� úHNOLQGHGLU��%XQD� J|UH� .7¶GHQ� VRQUD� O|VHPL� JHOLúLP� ULVNL�GL÷HUOHULQH� J|UH� GDKD� \�NVHN� EXOXQPDNOD�ELUOLNWH� EXQXQ�QDVÕO� X\DUÕOGÕ÷Õ� NRQXVXQGD�NHVLQ�ELU�\RUXP�\DSÕODPDPÕúWÕU��
0HPH� NDUVLQRPXQGDQ� VRQUD� WDPRNVLIHQ� WHGD�YLVL�DODQ�ELU�KDVWDGD�EHú�\ÕO�VRQUD�HQGRPHWULXP�NDUVLQRPX�YH�D\QÕ�DQGD��PHPH�NDUVLQRPXQXQ�RYHUH�PHWDVWD]Õ�ELOGLULOPLúWLU �� %L]LP�ROJXODUÕPÕ�]ÕQ�ELUL�GH��ROJX����PHPH�NDUVLQRPX�QHGHQL\OH�WDPRNVLIHQ� WHGDYLVL� DOPÕú� YH� EXQGDQ� LNL� \ÕO�VRQUD�HQGRPHWULXP�NDUVLQRPX�JHOLúPLúWLU�
%LU�oDOÕúPDGD��PHPH�NDUVLQRPX�QHGHQL\OH�NRQ�VHUYDWLI�FHUUDKL�X\JXODQDQ��������KDVWDQÕQ�GR�NX]XQGD� RUWDODPD� ��� D\� VRQUD� PHPHGH� DQ�MLRVDUNRP� JHOLúPLúWLU�� %XQXQ� WHGDYL� WDUDIÕQGDQ�X\DUÕOPDVÕ� ROGXNoD� WDUWÕúPDOÕ� RODUDN� \RUXPODQ�PÕúWÕU��
+39���� ���� VHUYLNDO� LQWUDHSLWHO\DO� QHRSOD]L��&,1�,,,�� ROJXODUÕ� LOH�PHPH�NDUVLQRPX�ELUOLNWH�OL÷L� EXOXQDQ� ROJXODU� GD� ELOGLULOPLúWLU�� %XQODUGD�\DSÕODQ� PROHN�OHU� oDOÕúPDODUGD� +39���� ����PHPH� NDQVHUOL� ROJXODUÕQ� KHSVLQGH�� VHUYLNVWHNL�&,1�,,,�ROJXODUÕQGD�+39����VDSWDQPÕúWÕU��0HPH�NDUVLQRPX� VHUYLNVWHNL� OH]\RQGDQ� GDKD� |QFH�JHOLúHQ�KLoELU�ROJXGD�LVH�+39����VDSWDQPDPÕú�WÕU��%XQD�J|UH�+39�'1$¶VÕQÕQ�NDQ�\D�GD� OHQID�WLNOHU� \ROX\OD� GL÷HU� EDúND� RUJDQODUD� XODúDELOH�FH÷L� YH� EXUDGD� NDQVHU� JHOLúLPLQL� X\DUDELOHFH÷L�\RUXPX� DUDúWÕUÕFÕODU� WDUDIÕQGDQ� \DSÕOPÕúWÕU�� %L�]LP�ROJXODUÕPÕ]GDQ�ELULQGH�GH��ROJX�����PHPH �GH� LQVLWX� GXNWDO� NDUVLQRPGDQ� ELUNDo� D\� VRQUD�VHUYLNVWH�&,1�,,,�VDSWDQPÕúWÕU�
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