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NDONÕúODUÕQGD�NXOODQÕODQ�L]LQVL]�YH�VWDQGDUW�GÕúÕ�DODQODUGDNL�DUWÕúÕQ�JHWLUGL÷L�JHUHNVLQLPOHU�LOH�
ELUOLNWH��XOXVODUDUDVÕ�DODQGD�KD\DWD�JHoLULOHQ�\HQL�G�]HQOHPHOHULQ�XOXVDO�PHY]XDW�NDSVDPÕQGD�
X\JXODPD\D�NRQPDVÕ�DPDFÕ\OD�\�U�WW�÷�P�]�oDOÕúPDODU�WDPDPODQPÕúWÕU��%X�NDSVDPGD�
����¶GHQ�EHUL����\ÕOGÕU�\�U�UO�NWH�RODQ�YH�J�Q�P�]�LKWL\DoODUÕQD�FHYDS�YHUPH\HQ�+HOLSRUW�
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<D\ÕPODQDQ�<|QHWPHOL÷LQ�*HoLFL����PDGGHVL�LOH�KDOHQ�NXOODQÕOPDNWD�RODQ�YH�*HQHO�
0�G�UO�÷�P�]�WDUDIÕQGDQ�UXKVDWODQGÕUÕOPÕú�RODQ�KHOLSRUWODU�LOH�LOJLOL�G�]HQOHPHOHU�
\DSÕOPÕúWÕU��<DSÕODQ�V|]�NRQXVX�G�]HQOHPH�NDSVDPÕQGD�KDOHQ�LúOHWLOPHNWH�RODQ�KHOLSRUWODU�
LoLQ�\DSÕP�L]QL�DOÕQPDVÕ�]RUXQOX�GH÷LOGLU��$QFDN��KHOLSRUW�LúOHWPHFLOHULQLQ�KDOHQ�LúOHWPHNWH�
ROGXNODUÕ�KHOLSRUWODU�LoLQ�GDKD�|QFHGHQ�%DNDQOÕN�YH\D�*HQHO�0�G�UO�NWHQ����������WDULK�YH�
������VD\ÕOÕ�5HVPL�*D]HWH¶GH�\D\ÕPODQDQ�+HOLSRUW�<|QHWPHOL÷L�NDSVDPÕQGD�L]LQ�DOPÕú�
ROVDODU�GDKL��EX�<|QHWPHOL÷LQ�\D\ÕPÕQGDQ�VRQUD�HQ�JHo�ELU�\ÕO�LoHULVLQGH�EX�<|QHWPHOLNWH�
LVWHQHQ�W�P�NRúXOODUÕ�VD÷ODPDODUÕ�YH�*HQHO�0�G�UO�÷H�EDúYXUDUDN�LúOHWPH�UXKVDWÕ�DOPDODUÕ�
]RUXQOXGXU�

<|QHWPHOL÷LQ�����PDGGHVL�JHUH÷LQFH KHOLSRUW�LúOHWPHFLVL�KHOLSRUW�LúOHWPH�UXKVDWÕ�
KDPLOLGLU��9HULOHQ�UXKVDW������VD\ÕOÕ�7�UN�6LYLO�+DYDFÕOÕN�.DQXQX��EX�\|QHWPHOLN�YH�,&$2
WDUDIÕQGDQ�\D\ÕPODQDQ�(N����LOH�EX�HNH�LOLúNLQ�RODUDN�\D\ÕPODQDQ�GL÷HU�GRN�PDQODUGD�
EHOLUWLOHQ�SURVHG�UOHUH�X\XOPDVÕ�ND\GÕ\OD�JHoHUOLGLU��5XKVDW�EDúNDVÕQD�GHYUHGLOHPH]��UXKVDW�
úDUWODUÕ�VD÷ODQGÕ÷Õ��LDGH�HGLOPHGL÷L��JHUL�DOÕQPDGÕ÷Õ�YH\D�LSWDO�HGLOPHGL÷L�V�UHFH�YH�
<|QHWPHOL÷LQ�����QF��PDGGHVLQGH�EHOLUWLOHQ�KL]PHW�WDULIHVL�LOH�EHOLUOHQHFHN�V�UHOHU�GDKLOLQGH�
JHUHNOL�WHPGLW�LúOHPOHULQLQ�\DSÕOPDVÕ�KDOLQGH�YH�UXKVDWWD�EHOLUWLOHELOHFHN�úDUWODU�GDKLOLQGH�
JHoHUOLGLU��%X�QHGHQOH�LúOHWPHFLOHULQ�IDDOL\HWOHULQL�V�UG�UG�NOHUL�P�GGHWoH�KHU�\ÕO�DOPÕú�
ROGXNODUÕ�LúOHWPH�UXKVDWODUÕQÕQ�WHPGLW�LúOHPOHULQL�\DSWÕUPDODUÕ�JHUHNPHNWHGLU��

��.RQWURO�GÕúÕ�KDYDFÕOÕN�IDDOL\HWOHULQGHQ�ND\QDNODQDELOHFHN�ROXPVX]OXNODUÕQ�
\DúDQPDPDVÕ�LoLQ�JHWLULOHQ�HQ�|QHPOL�G�]HQOHPHOHUGHQ�ELULVL�GHQHWOHPH�YH�\DSWÕUÕPODU�LOH�
LOJLOL�����PDGGHGH�\HU�DOPDNWDGÕU��øOJLOL�0DGGHGH�³*HQHO�0�G�UO�NWHQ�KHOLSRUW�LúOHWPH�UXKVDWÕ�
DOÕQPDPÕú�RODQ�\HUOHULQ�]HPLQL��]HULQH�R�\HULQ�KHOLSRUW�ROGX÷XQX�EHOLUWHQ�QLWHOLNWH�
LúDUHWOHPHOHULQ�\DSÕOPDVÕ�YH�YH\D�]HPLQ��]HULQH�KHOLSRUW�WDQÕWPD�LúDUHWOHPHVLQH�EHQ]HU�³+´
KDUILQLQ�\D]ÕOPDVÕ�\DVDNWÕU��%X�LúDUHWOHPHOHULQ�\DSÕOGÕ÷ÕQÕQ�WHVSLWL�KDOLQGH��LúDUHWOHPHQLQ�
\DSÕOGÕ÷Õ�WDúÕQPD]ÕQ�VDKLELQH������VD\ÕOÕ�7�UN�6LYLO�+DYDFÕOÕN�.DQXQX�LOH�GL÷HU�LOJLOL�
PHY]XDWD�J|UH�LúOHP�\DSÕOÕU�´�GHQLOPHNWHGLU��
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GÕúÕQGDNL�ELU�\HUH�WDDKK�WQDPH�NDSVDPÕQGD�HQ�ID]OD�ELUNDo�GHID�LQLú�YH�YH\D�NDONÕú�\DSÕODELOLU��
%X�\HUOHULQ�V�UHNOL�RODUDN�NXOODQÕOGÕ÷ÕQÕQ�*HQHO�0�G�UO�N�WDUDIÕQGDQ�WHVSLW�HGLOPHVL�KDOLQGH�
EX�<|QHWPHOLN�NDSVDPÕQGD�R�\HUOHUH�KHOLSRUW�LQúD�HGLOPHVL�YH�KHOLSRUW�LúOHWPH�UXKVDWÕ�
DOÕQPDVÕ�]RUXQOXGXU�

<|QHWPHOL÷LQ�\D\ÕPODQPD�WDULKLQGHQ�VRQUD�\DSÕODFDN�W�P�EDúYXUXODUÕQ�EX�
<|QHWPHOLNWH�EHOLUWLOHQ�VWDQGDUWODUGD�YH�LOJLOL�IRUPODU�LOH�\DSÕOPDVÕ��KDOLKD]ÕUGD�*HQHO�
0�G�UO�÷�P�]�WDUDIÕQGDQ�L]LQ�YHULOPLú�RODQ�KHOLSRUWODU�LoLQ�JHUHNOL�EDúYXUXODUÕQ�\DSÕODUDN�
�����������WDULKLQH�NDGDU�øúOHWPH�5XKVDWÕ�DOPDODUÕ�JHUHNPHNWHGLU�

%LOJLOHULQL]L�YH�JHUH÷LQL�ULFD�HGHULP�

'U��$OL�$5,'858
*HQHO�0�G�U�


