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%DUÕú�6D\GDP�.LPGLU"

������ øVWDQEXO� GR÷XPOX�� /LVDQV� YH� \�NVHN� OLVDQV� H÷LWLPLQL� 0DUPDUD� hQLYHUVLWHVL� øOHWLúLP�
)DN�OWHVL�6LQHPD�%|O�P�
QGH�\DSWÕ��$\QÕ�E|O�PGH�KDOHQ�GRNWRUDVÕQD�GHYDP�HGL\RU��$OW\D]Õ�
GHUJLVLQGH�VLQHPD�HOHúWLULOHUL�\D]PD\D�EDúODGÕ������¶GH�$YUXSD�6LQHPDVÕ�LVLPOL�ZHE�VLWHVLQL�
NXUGX�� ���������� \ÕOODUÕ� DUDVÕQGD�+D\DO� 3HUGHVL� GHUJLVLQGH�ZHE� VLWHVL� HGLW|UO�÷�� \DSWÕ� YH�
GHUJLQLQ�\D\ÕQ�NXUXOXQGD�J|UHY�DOGÕ��7h59$.�E�Q\HVLQGH�oÕNDUWÕODQ�&LQH�%HOJH�LVLPOL�GHUJLQLQ�
\D]Õ�LúOHUL�P�G�UO�÷�Q��\DSWÕ������¶GHQ�EHUL�6LQHPDWHN�'HUQH÷L¶QGH�)LOP�$QDOL]L�GHUVL�YHUL\RU��
���������� \ÕOODUÕ� DUDVÕQGD� 7�UN� 6LQHPDVÕ� $UDúWÕUPDODUÕ� �76$�� SURMHVLQGH� NRRUGLQDW|U�
\DUGÕPFÕOÕ÷Õ� YH� LoHULN� HGLW|U�� RODUDN� J|UHY� \DSWÕ�� ���������� \ÕOODUÕ� DUDVÕQGD� øVWDQEXO�ùHKLU�
hQLYHUVLWHVL
QGH�GHUV� YHUGL�� ����
GHQ� LWLEDUHQ�6LQHPD�<D]DUODUÕ�'HUQH÷L
QLQ� �6ø<$'��JHQHO�
VHNUHWHUOL÷LQL��VWOHQL\RU��$\UÕFD�*LRYDQQL�6FRJQDPLOOR¶QXQ�*|]�\OH�<HúLOoDP��������6LQHPD�
GD�7DULK�<D]ÕPÕ���������(URO�$÷DND\��<HúLOoDP¶D�$GDQPÕú�%LU�+D\DW���������2\XQFX��<|QHW�
PHQ�� 6HQDULVW�� <DSÕPFÕ� <ÕOPD]� *�QH\� �������� .DUDQOÕNWD� ,úÕ÷Õ� <DNDODPDN��$KPHW� 8OXoD\�
'HUOHPHVL��������YH�$\WHNLQ�dDNPDNoÕ��*�QHúH�/DPED�<DNDQ�$GDP�������LVLPOL�NLWDSODUÕ�GD�
EXOXQX\RU�

$UDúWÕUPD�*|UHYOLVL��6DNDU\D�hQLYHUVLWHVL�øOHWLúLP�)DN�OWHVL��PX]DIIHU\LOPD]#VDNDU\D�HGX�WU��2UFLG�1R����������������������
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������6LQHPD�\D\ÕQFÕOÕ÷Õ��GLMLWDO�G|Q�ú�P�LOH�ELUOLNWH�GL÷HU�ELUoRN�DODQ�JLEL�NDEXN�GH÷LúWLUL\RU��0DWEX�\D\ÕP�
ODQDQ� GHUJLOHU� YDUOÕNODUÕQÕ� RQOLQH� RUWDPGD� GHYDP� HWWLUPH\H� oDOÕúÕ\RU�� 6LQHPD� PHUDNOÕODUÕQÕQ� LOJLVLQH�
VXQXODQ�\D\ÕQODUÕQ�VD\ÕVÕ�J�Q�JHoWLNoH�D]DOÕUNHQ��GDKD�GDU�ELU�NHVLPLQ�LOJLVLQH�VXQXODQ�DNDGHPLN�GHUJLO�
HULQ�RUDQÕ�GD�J�Q�JHoWLNoH�DUWÕ\RU��+DOEXNL�7�UN�VLQHPDVÕ�LOH�\DúÕW�RODQ�7�UN�VLQHPD�\D\ÕQFÕOÕ÷Õ��WDULKLQGH�
RQ� ELQOHUL� DúDQ� VDWÕú� UDNDPOÕ� GHUJLOHUL\OH� X]XQ� ELU� V�UH� \D\ÕQFÕOÕN� WDULKLPL]GH� \HUL� GROGXUXODPD]� ELU�
NRQXPGD�ROPXúWXU��7�UN�VLQHPDVÕQÕQ�\D]ÕOÕ�YH�J|UVHO�WDULKL��]HULQH�HQ�ELOJLOL�LVLPOHUGHQ��VLQHPD�\D]DUÕ�
%DUÕú�6D\GDP�LOH�7�UN�VLQHPD�GHUJLFLOL÷L��]HULQH�ELU�V|\OHúL�JHUoHNOHúWLUGLN��7�UN�VLQHPD�\D\ÕQFÕOÕ÷ÕQÕQ�
LON�\ÕOODUÕ��DODQÕQ�|QHPOL� LVLPOHUL��DODQÕQ�NLPOL÷LQL�EHOLUOH\HQ�GLQDPLNOHU��JHoLUGL÷L�G|Q�ú�POHU��EXJ�QN��
GXUXPX�YH�GDKD�ID]ODVÕ��]HULQH�RODQ�EX�V|\OHúL\L�RNXUODUÕPÕ]D�VXQX\RUX]�
������øON�7�UN�ILOPL�WDUWÕúPDODUÕQD�EHQ]HU�ELU�úHNLOGH��LON�7�UN�VLQHPD�GHUJLVL��]HULQH�GH�oHúLWOL�J|U�ú�
D\UÕOÕNODUÕQÕQ� ROGX÷X�ELOLQPHNWHGLU�� +HSVL� GH� ����� \ÕOÕQGD� oÕNDQ� 7�UN�6LQHPDVÕ�� 6LQHPDWRJUDI�
&HULGHVL��)HUDK��6LQHPD�+DEHUOHUL�YH�6LQHPD�DGOÕ�EHú�DGHW�\D\ÕQ�EXOXQPDNWD��)DNDW�EX�GHUJLOHU��
DVOÕQGD�\LQH�R�\ÕO�%DONDQ�6DYDúODUÕ¶QÕQ�DUGÕQGDQ�ELUoRN�DODQGD�J|U�OHQ�7�UNOHúWLUPH�oDOÕúPD�
ODUÕQÕQ� VLQHPDGDNL� \DQVÕPDODUÕ� RODUDN� DoÕODQ� VLQHPD� VDORQODUÕQÕQ� WDQÕWÕFÕ� ELUHU� \D\ÕQ� RUJDQÕ��
6L]FH�EX�\D\ÕQODUÕ�LON�7�UN�VLQHPD�GHUJLOHUL�RODUDN�NDEXO�HGHELOLU�PL\L]"��
�����<HUOHúLN�VLQHPD�VDORQODUÕQÕQ�%LULQFL�'�Q\D�6DYDúÕ�|QFHVL�KÕ]OD�oR÷DOPDVÕ\OD�ELUOLNWH�VLQHPD�VDORQODUÕ�
|QHPOL�|Oo�GH�VH\LUFL�oHNPH\H�EDúODU��6DORQ�LúOHWPHFLOHUL�NÕVD�V�UHOHUGH�ND]DQGÕNODUÕ�E�\�N�SDUDODUOD�
IDUNOÕ�\HUOHúLP�E|OJHOHULQGH�NHQGLOHULQH�\HQL�VDORQODU�NLUDODPD\D�oDOÕúÕU��$\QÕ�]DPDQGD�VDORQODUÕQ�oR÷DO�
PDVÕ�E�\�N�ELU�UHNDEHWL�GH�EHUDEHULQGH�JHWLULU��3HN�oRN�VDORQ�P�úWHUL�oHNHELOPHN�LoLQ�G|QHPLQ�|QHPOL�
JD]HWHOHULQH� LODQ� YHULU�� .HQGL� IDUNOÕOÕNODUÕQÕ� YHUGLNOHUL� LODQODUOD� GX\XUPD\D� oDOÕúÕU��$QFDN� oR÷X� ]DPDQ�
VDORQODU�LoLQ�LODQ�YHUPHN�GH�\HWHUOL�GH÷LOGLU��%X�LKWL\DoOD�VDORQODU�ELUNDo�VD\IDOÕN�JD]HWH�úHNOLQGH�EDVÕODQ�
YH�oR÷X�]DPDQ�EDVÕOGÕ÷Õ� VLQHPD�VDORQXQXQ� LVPLQL� DODQ�\D\ÕQODU�GD�EDVPD\D�EDúODU��%XQODU�KHU�QH�
NDGDU�VLQHPD�PHFPXDVÕ�ROPDVD�GD��LON�|]J�Q�VLQHPD�\D\ÕQFÕOÕ÷Õ�EX�WDU]�JD]HWHOHUOH�EDúODU��%X�DQODP�
GD�$UGD� 2GDEDúÕ¶QÕQ� GD� LIDGH� HWWL÷L� JLEL� 2VPDQOÕ¶GD� VLQHPD� \D\ÕQFÕOÕ÷Õ� PDWEXDWÕQ� LoHULVLQGHQ� GH÷LO�
VLQHPD�VDORQODUÕQGDQ�GR÷DU�
� � � �2VPDQOÕ�G|QHPLQGH�VLQHPD�\D\ÕQFÕOÕ÷Õ�GHUJL� YH�JD]HWHOHULQ�GH�\R÷XQODúWÕ÷Õ������\ÕOÕQÕQ�KHPHQ�
HUWHVLQH�GHQN�JHOLU��0DWEXDW�WDULKLQGH�|QHPOL�ELU�SDWODPDQÕQ�\DúDQGÕ÷Õ�G|QHPGH�VLQHPD�DODQÕQGD�GD�
DUND�DUND\D�7�UN�6LQHPDVÕ��6LQHPDWRJUDI�&HULGHVL��)HUDK��6LQHPD�+DEHUOHUL�YH�6LQHPD�JLEL�\D\ÕQODU�
oÕNDU��%X�\D\ÕQODUD�EDNÕOGÕ÷ÕQGD�\D\ÕQODUÕQ�VLQHPD�VDORQODUÕ\OD�LOLúNLOL�ROGX÷X�J|U�O�U��%DONDQ�6DYDúODUÕ�
VRQUDVÕQGDNL�ER\NRW�G|QHPLQGH�\HUOL�VDORQODUÕQ�DoÕOPDVÕ\OD�ELUOLNWH�JD\ULP�VOLPOHULQ�LúOHWWL÷L�VDORQODU�GD�
ER\NRW�HGLOLU��<HUOL�VDORQODU�GDKD�ID]OD�VH\LUFL�oHNHELOPHN�LoLQ�JD]HWH�LODQODUÕQÕQ�\DQÕ�VÕUD�NHQGL�JD]HWHO�
HULQL�GH�oÕNDUWPD\D�EDúODUODU��ùHK]DGHEDúÕ¶QGDNL�7�UN�6LQHPDVÕ�NHQGL� LVPL\OH�P�VHPPD�7�UN�6LQH�
PDVÕ¶QÕ��)HUDK�6LQHPDVÕ�)HUDK¶Õ��0�GDIDD�L�0LOOL\H�&HPL\HWL�6LQHPD¶\Õ��6LUNHFL¶GHNL�$OL�(IHQGL�6LQHPDVÕ�
LVH�6LQHPD�+DEHUOHUL¶QL�\D\ÕPODU��%|\OHFH�\HUOL�VLQHPD�VDORQODUÕQÕQ�DoÕOPDVÕ�\HUOL�VLQHPD�\D\ÕQFÕOÕ÷ÕQÕQ�
EDúODPDVÕQÕ�GD�EHUDEHULQGH�JHWLULU�
���������\�]\ÕOÕQ�EDúÕQGDNL�HNRQRPLN��N�OW�UHO�YH�WRSOXPVDO�úDUWODU�LOH�J�Q�P�]GHNLOHU�oRN�IDUNOÕGÕU��(OEHWWH�
NL� EDKVHWWL÷LPL]� \D\ÕQODUÕQ� KLoELULVL� ELU� VLQHPD� GHUJLVL� IRUPDWÕQGD� GH÷LOGLU�� dR÷XQOX÷X� G|UW� \DSUDNOÕN�
VLQHPD�VDORQODUÕQÕQ�WDQÕWÕPÕ�LoLQ�NXOODQÕODQ�EDVLW�\D\ÕQODUGÕU��$QFDN�VLQHPD�\D\ÕQFÕOÕ÷ÕQÕ�ELU�E�W�Q�RODUDN�
HOH�DOPDN�JHUHNLU��*D]HWH�� WDQÕWÕP�E�OWHQOHUL��N�OW�U�VDQDW� LoHULNOL�GHUJLOHU�YH�HQ�QLKD\HWLQGH�P�VWDNLO�
RODUDN�VDGHFH�VLQHPD�LoHUL÷LQH�\HU�YHUHQ�VLQHPD�GHUJLOHULQH�GR÷UX�ELU�V�UHo�X]DQÕU��%X�DQODPGD��VL]LQ�
GH�EDKVHWWL÷LQL]�VLQHPD�JD]HWHOHUL��J�Q�P�]GHNL�DQODPÕ\OD�VLQHPD�GHUJLOHULQH�|UQHN�WHúNLO�HWPHVH�GH�
VLQHPD\D�GDLU�LoHUL÷LQ�JHQHO�LoHULNWHQ�LON�D\UÕúPD\D�EDúODGÕ÷Õ�QRNWD�ROPDVÕ�DoÕVÕQGDQ�|QHPOLGLU�
� � � �hONHPL]GH�VLQHPD�HOHúWLULVL�DODQÕ��E�\�N�RUDQGD�HGHEL\DWoÕ�YH�JD]HWHFLOHULQ�7�UN�YH�G�Q\D�
VLQHPDVÕ��]HULQH�\D]ÕODU�NDOHPH�DOPDVÕ�LOH�EDúOÕ\RU��$ODQ��ELU�DQODPGD�HGHEL\DWoÕODU�HOL\OH�NXUX�
OX\RU�� ����¶OL� \ÕOODUÕQ� VRQXQGD� \D\ÕQ� KD\DWÕQD� EDúOD\DFDN� VLQHPD� PHUNH]OL� GHUJLOHUH� NDGDU��
JD]HWH�YH�GHUJLOHUGH�VLQHPD�\D]ÕODUÕQD�\HU�YHUHQ�PDJD]LQ�YH�SROLWLN�GHUJLOHUL�ELU�NHQDUD�EÕUDND�
FDN�ROXUVDN��FLGGL�VLQHPD�\D]ÕODUÕ�\DOQÕ]FD�HGHEL\DW�GHUJLOHULQGH�\D\ÕQODQÕ\RUGX��%XQXQ�7�UN�
VLQHPD�HOHúWLULVL�JHOHQH÷LQGHNL�\HUL�VL]FH�QHGLU"�%X�JHOHQH÷LQ�7�UN�VLQHPD�HOHúWLULVLQH�NDWWÕNODUÕ�
QHOHUGLU"�(GHEL\DW�DODQÕQÕQ�7�UN�VLQHPDVÕQD�RODQ�\R÷XQ�LOJLVL��VLQHPD�HOHúWLULVLQLQ�VLQHPDGDQ�
]L\DGH�HGHEL\DW�JLEL�\D]ÕQ�PHUNH]OL�ELU�\DSÕGD�KD\DW�EXOPDVÕQÕ�EHUDEHULQGH�JHWLUPLúWLU�GL\HELOLU�
PL\L]"

=�PQE^�1��1����������8²VO�7MRIQEW�RHE�(IVKM�=E]�RG�P�ʯ�R�R�8EVMLWIP�7IV²ZIRM�Í^IVMRI�&EV�˚�7E]HEQ�MPI�7¸]PI˚M�
7�UNL\H�)LOP�$UDúWÕUPDODUÕ�'HUJLVL��������������
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� � � � �$VOÕQGD�DODQÕQ�HGHEL\DWoÕODUGDQ�]L\DGH�JD]HWHFLOHU� LOH�EDúODGÕ÷ÕQÕ�V|\OHPHN�GDKD�GR÷UX��d�QN��
JD]HWHOHUGH�VLQHPD�GD�GL÷HU�LoHULNOHU�JLEL�LQVDQODUÕQ�RNXPDN�LVWHGL÷L�YH�PHUDN�HWWL÷L�ELU�KXVXV�RODUDN�
EDúOÕ\RU��6LQHPD�|QFH�\HQL�ELU�LFDW�RODUDN��VRQUDVÕQGD�ELOLPVHO�YH�WHNQLN�JHOLúLPL�NRQXVXQGD�LQVDQODUÕ�
ELOJLOHQGLUPH�DPDFÕ\OD��HQ�QLKD\HWLQGH�GH�LoHUL÷L�YH�HVWHWL÷L�KDNNÕQGD�\RUXP�YH�J|]OHP�LoHUHQ�KDEHU�YH�
\D]ÕODUD� NRQX� ROX\RU��'L÷HU� NRQXODUÕ� DUDúWÕUDUDN� \D]DQ� JD]HWHFLOHU� EX� DODQGD� GD� \D]ÕQÕ� LON� EDúODWDQ�
NLúLOHU�ROX\RU��6RQUDVÕQGD�NDOHP�HUEDEÕ�GHGL÷LPL]�NHQGLQH�KDV�ELU��VOXEX�RODQ�JD]HWHFL�YH�N|úH�\D]ÕVÕ�
\D]DQ� HGHEL\DWoÕ� \D]DUODUOD� ELUOLNWH� Lú� ELUD]� GDKD� JHQLúOL\RU��+LNPHW� )HULGXQ�(V�� )LNUHW�$GLO�� %XUKDQ�
)HOHN��%XUKDQ�$USDG��$WLOOD�øOKDQ��7DUÕN�'XUVXQ�.DNÕQo��1DKLG�6ÕUUÕ�gULN��6DODK�%LUVHO��2UKDQ�.HPDO�JLEL�
GDKD� SHN� oRN� HGHEL\DWoÕ� GD� EX� V�UHo� LoHULVLQGH� VLQHPD� YH� ILOPOHU� �]HULQH� oHúLWOL� \D\ÕQODUGD� \D]ÕODU�
NDOHPH�DOÕ\RU�
�������7�UNL\H¶GH�X]XQ�V�UH�VLQHPDFÕOÕ÷ÕQ�RNXOX�ROPDGÕ÷Õ�JLEL�HOHúWLUPHQOL÷LQ�YH�\D]DUOÕ÷ÕQ�GD�ELU�RNXOX�
\RN��2�\�]GHQ�EXUDGDNL�WDUWÕúPD�ELUD]�GD�7�UNL\H¶GH�LON�ILOPOHUL�QLoLQ�WL\DWURFXODU�oHNL\RU�JLEL«�)LOP�oHNL�
PLQGH�ROGX÷X�JLEL�VLQHPD�HOHúWLULVLQGH�GH�|]HOOLNOH�����¶ODUGD�ELU�|]J�QOHúPH�V�UHFL�EDúOÕ\RU������¶ODUOD�
ELUOLNWH�6H]DL�6ROHOOL��7DVYLU�L�(INDU��<ÕOGÕ]���1LMDW�g]|Q��9DWDQ��8OXV��$NLV��'RVW���%XUKDQ�$USDG��9DWDQ��
JD]HWH�YH�GHUJLOHUGH�VLQHPD�HOHúWLULVLQL�GDKD�VLVWHPDWLN�ELU�KkOH�JHWLUL\RU������¶ODUGDNL�VLQHPD�HOHúWLULV�
LQH� \HQL� EDNÕú� ND]DQGÕUDQ� LON� NXúD÷D� ����¶OHUGH� 6HPLK� 7X÷UXO� �'�Q\D�� 7HUF�PDQ��� 0HWLQ� (UNVDQ�
�'�Q\D���+DOLW�5HIL÷� �$NúDP��$NLV���7XQFDQ�2NDQ��0LOOL\HW��.LP���dHWLQ�g]NÕUÕP��<HQL�6DEDK���6DODK�
%LUVHO� �9DWDQ���$OL� *HYJLOLOL� �9DWDQ��� *LRYDQQL� 6FRJQDPLOOR� �$NúDP�� YH� 7DUÕN� 'XUVXQ� .DNÕQo� �3D]DU�
3RVWDVÕ��JLEL� LVLPOHU�GH�HNOHQL\RU��%X�úHNLOGH�7�UNL\H¶GH�VLQHPD�HOHúWLUPHQOHUL�GH�NHQGL�NXúD÷ÕQÕ�YH�
NHQGL�XVWDODUÕQÕ�\HWLúWLUPH\H�YH�ELU�JHOHQH÷L�DNWDUPD\D�EDúOÕ\RU�
�� � � �<HúLOoDP�G|QHPLQGH�VLQHPD��WRSOXP�QH]GLQGH�HQ�SRS�OHU�ROJXODUGDQ�ELUL��%XQXQOD�GR÷UX�
RUDQWÕOÕ�ELU�úHNLOGH��R\XQFX�PHUNH]OL�YH�PDJD]LQVHO�\|Q��D÷ÕU�EDVDQ�|QHPOL�VD\ÕGD�VLQHPD�GHUJL�
VL�GH�EX�\ÕOODUGD�RNX\XFX�LOH�EXOXúX\RU��+DONÕQ�VLQHPD�LOH�RODQ�ED÷ÕQÕ�J�oOHQGLUPHVL�EDNÕPÕQGDQ�
|QHPOL�ELU�\HUGH�GXUDQ�EX�\D\ÕQODU��ELU�DQODPGD�<HúLOoDP�G�Q\DVÕQÕQ�NRGODUÕQD�GD�X\JXQ�ELU�
KDUHNHW�VHUJLOL\RU��)DNDW�EX�W�UGHQ�GHUJLOHU��<HúLOoDP�KHQ�]�RUWDGD�\RNNHQ�������YH�����¶OÕ�\ÕOODU�
GD�GD�QHUHGH\VH�D\QÕ�IRUPDWWD�$PHULNDQ��$YUXSD�YH�NÕVPHQ�GH�0ÕVÕU�VLQHPDVÕ�PHUNH]OL�ROPDN�
�]HUH�oÕNÕ\RUODU��<HúLOoDP�KHQ�]�RUWDGD�\RNNHQ�VLQHPD\D�LOJLOL�VH\LUFL�YH�RNXU�NLWOHVL�LOH�SRS�OHU�
VLQHPD�PHUNH]OL�ELU�LOLúNL�NXUDQ�VLQHPD�GHUJLFLOL÷LQLQ��<HúLOoDP�VLVWHPLQLQ�NXUXOPDVÕQGD�YH�KDON�
LOH�E�W�QOHúPHVLQGH��HQ�D]ÕQGDQ� øVWDQEXO�� ø]PLU��$GDQD�YH�$QNDUD�JLEL�E�\�N�úHKLU�VH\LUFLOHUL�
EDúWD�ROPDN��]HUH�ELU�SD\ÕQÕQ�ROGX÷XQX�V|\OH\HELOLU�PL\L]"
� � � � �<HúLOoDP�VLVWHPL�$PHULND¶GDNL�+ROO\ZRRG¶X�� \DQL� VW�G\R� VLVWHPLQL� NHQGLVLQH� |UQHN�DODQ� YH� RQD�
EHQ]HU� ELU� úHNLOGH� \DSÕODQDQ� ELU� VLQHPD� HQG�VWULVL� \DUDWÕ\RU�� 6W�G\R� VLVWHPL�� HQG�VWULQLQ� EDúDW�
VW�G\RODU�úLUNHWOHU�WDUDIÕQGDQ�ELU�WHNHO�KDOLQH�JHWLULOPHVL�LOH�NXUXOXU��(QG�VWULQLQ�\DUDWWÕ÷Õ�WLFDUL�JHOLU�EDúDW�
VW�G\RODU�DUDVÕQGD�SD\ODúÕOÕUNHQ��KHU�VW�G\R�GD�\|QHWPHQ��WHNQLN�HNLS�YH�R\XQFXODUOD�V|]OHúPHOHU�LP]D�
OD\DUDN� SL\DVD� LoHULVLQGH� EHOLUOL� DODQODUGD� X]PDQODúPD� H÷LOLPOHUL� J|VWHULU�� 7�UNL\H¶GH� $U]X� )LOP¶LQ�
NRPHGL��(UPDQ�)LOP¶LQ�PHORGUDP��$WODV�'XUX�)LOP¶LQ� WDULKL� ILOPOHUH�D÷ÕUOÕN�YHUPHVL�YH�EX� W�UOHUGH�\HU�
DODFDN�LVLPOHUOH�oDOÕúPDVÕ�JLEL«�8]PDQODúPD�|WH�WDUDIWDQ�KHU�VW�G\RQXQ�EHOLUOL�\ÕOGÕ]�R\XQFXODUOD�X]XQ�
V�UHOL�NRQWUDWODU�\DSPDVÕ�YH�RQODU��]HULQGHQ�NHQGLVLQH�ELU�\D\ÕQ�SROLWLNDVÕ�EHOLUOHPHVL\OH�GH�SHUoLQOHQLU��
6LVWHP��\ÕOGÕ]�R\XQFXODU��]HULQH�NXUXOXGXU�YH�RQODU�QH�NDGDU�SDUODWÕOÕUVD�VW�G\RODUÕQ�ILOPOHUL�GH�R�RUDQGD�
NkU�HOGH�HGHU��<ÕOGÕ]�VLVWHPLQL�JHQLúOHWPHN�YH�\ÕOGÕ]�R\XQFXODUÕ�SDUODWPDN�DGÕQD�GD�ILOPOHULQ�\DQÕ�VÕUD�
R\XQFXODUÕQ�|]HO�KD\DWODUÕQÕQ�RUWD\D�VHULOGL÷L��VDQVDV\RQHO�KDEHUOHULQ�YH�PHORGUDPDWLN�KD\DW�KLNk\HOHUL�
QLQ�\HU�DOGÕ÷Õ�PDJD]LQ�GHUJLOHUL�|QH�oÕNDU��7�UNL\H¶GH�LON�\D\ÕQODQDQ�VLQHPD�GHUJLOHULQLQ�oR÷X�GD�+ROO\�
ZRRG¶WD�EDVÕODQ�GHUJLOHULQ�7�UNL\H�D\D÷Õ�JLEL�LúOHU������¶ODUGD�\D\ÕQODQDQ�$UWLVW��)LOP�'�Q\DVÕ��)LOP�0DJ�
D]LQ��)LOP�0RGD�6SRU��*HoLW��+DIWDOÕN�6LQHPD��.DGÕQ�'�Q\DVÕ�YH�6LQHPD�$OHPL�JLEL�GHUJLOHULQ�WDPDPÕ�
+ROO\ZRRG�\ÕOGÕ]ODUÕQÕQ�KDEHUOHUL�LOH�GROXGXU��+DWWD�GR÷UXGDQ�+ROO\ZRRG¶X�LVPLQH�WDúÕ\DQ�SHN�oRN�GHUJL�
GH�EX�G|QHPGH�EDVÕOÕU��+ROLYXW��+ROLYXW�'�Q\DVÕ��+ROLYXW�øVWDQEXO�0DJD]LQ��+ROLYXW��6LQHPD�YH�$NW�DOLWH�
+DEHUOHUL��6DORQ��+ROO\ZRRG�6HVL�JLEL«�
�������%L]GH�LON�EX�WDU]�\D\ÕQODUÕ�\HUOLOHúWLUHQ�YH�NHQGL�HQG�VWULPL]H�DGDSWH�HWPH\H�oDOÕúDQ�GHUJLOHU�DUDVÕQ�
GD�<ÕOGÕ]¶Õ�VD\DELOLUL]��<ÕOGÕ]��VRQUDVÕQGD�oÕNDFDN�YH�<HúLOoDP¶ÕQ��Q�Q��NLWOHOHUH�GX\XUDFDN�$UWLVW��6HV�YH�
3D]DU� 3RVWDVÕ� JLEL� GHUJLOHUH� GH� EX� DQODPGD� |QF�O�N� HGHU�� %X� GHUJLOHU� J�Q�P�]GHNL� JLEL� ��������
DUDOÕ÷ÕQGD�GH÷LO��J�Q�P�]GHNL�JD]HWH�WLUDMODUÕQGDQ�ELOH�ID]OD�EDVÕODQ�YH�GD÷ÕWÕODQ�NLWOH�GHUJLOHULGLU��%X�
GHUJLOHUOH� ELUOLNWH� +ROO\ZRRG¶GD� ROGX÷X� JLEL� 7�UNL\H¶GH� GH� \ÕOGÕ]ODUÕQ� KD\DWODUÕ� YH� VHWOHUGH� \DúDQDQ�
GHGLNRGXODU�NLWOHOHUH�DNWDUÕODUDN�<HúLOoDP¶ÕQ�NHQGL�PLWRORMLVLQLQ�\DUDWÕOPDVÕ�GD�VD÷ODQÕU��

=�PQE^�1��1����������8²VO�7MRIQEW�RHE�(IVKM�=E]�RG�P�ʯ�R�R�8EVMLWIP�7IV²ZIRM�Í^IVMRI�&EV�˚�7E]HEQ�MPI�7¸]PI˚M�
7�UNL\H�)LOP�$UDúWÕUPDODUÕ�'HUJLVL��������������
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����7�UNL\H¶GH�VLQHPD�GHUJLOHUL�LOH�VLQHPD�HQG�VWULVL�DUDVÕQGDNL�LOLúNLQLQ�WDULKVHO�VH\UL�KDNNÕQGD�
QHOHU�V|\OHUVLQL]��g]HOOLNOH�<HúLOoDP�G|QHPLQGH�FLGGL�VLQHPD�\D\ÕQÕ�\DSDQ�GHUJLOHULQ�7�UN�VLQH�
PDVÕQD�EDNÕúÕ�oR÷XQOXNOD�PHQIL\GL��'HUJLOHUGH�VLQHPD��]HULQH�\D]ÕODU�NDOHPH�DODQ� LVLPOHU� LOH�
VLQHPDFÕODU�DUDVÕQGD�LúELUOL÷LQLQ�NXUXOGX÷X�]DPDQODU�GÕúDUÕGD�WXWXOXUVD��LOLúNLQLQ�����¶OL�\ÕOODUD�
NDGDU�KHS�]ÕWOÕN��]HULQH�ELQD�HGLOGL÷LQL�V|\OH\HELOLUL]�PL\L]"�%X�LOLúNLQLQ�VH\UL��]HULQH�J|U�úOHULQ�
L]L�DODELOLU�PL\L]"
�����7�UNL\H¶GH�\HUOL�ILOP�HQG�VWULVL�E�\�\�S�JHQLúOHPHVLQH�UD÷PHQ�ILOPOHULQ�LoHULN�YH�HVWHWLN�GH÷HUOHULQLQ�
EXQXQOD� SDUDOHO� RODUDN� KÕ]OÕ� ELU� DWÕOÕPÕQ� LoLQH� JLUHPHPHVL� VLQHPD� HOHúWLUPHQOHUL� YH� \D]DUODUÕQ� 7�UN�
ILOPOHULQH�\|QHOLN�EDNÕúODUÕQÕQ�GD�ROXPVX]�ROPDVÕQD�QHGHQ�ROXU��&LGGL�ILNLU�GHUJLOHULQGH�YH�JD]HWHOHUGH�
ELU�V�UH�VRQUD�VLQHPD�\D]DUODUÕ�VHVOHULQL�GDKD�ID]OD�oÕNDUPD\D��HOHúWLULOHULQL�GDKD�VHUW�ELU�úHNLOGH�GLOH�
JHWLUPH\H�EDúODU��<|QHWPHQOHU�GH�EXQODUD�NDUúÕOÕN�YHUGL÷LQGH�7�UNL\H¶GH�VHNW|U�LoLQGH�VRQUDNL�G|QHPOH�
UGH�GH�E�\�N�ELU�NXWXSODúPD\D�QHGHQ�RODFDN�\|QHWPHQ�YH�HOHúWLUPHQ�NDYJDODUÕ�GD�EDúODPÕú�ROXU��%XQ�
ODUÕQ�HQ�|QHPOLVL�KLo�NXúNXVX]�ùDNLU�6ÕUPDOÕ¶QÕQ�$OH[DQGUH�'XPDV¶ÕQ�HVHULQGHQ�X\DUODGÕ÷Õ�.DPHO\DOÕ�
.DGÕQ� ILOPLQGHQ� VRQUD� HOHúWLUPHQOHUFH� QHUHGH\VH� ³DOD\� NRQXVX´� HGLOPHVLQLQ� DUGÕQGDQ� \|QHWPHQOL÷L�
EÕUDNPDN�]RUXQGD�NDOPDVÕGÕU��.DPHO\DOÕ�.DGÕQ�YH�VRQUDVÕQGD�'XYDNOÕ�*|O�ILOPOHULQGH�\|QHWPHQOHU�YH�
HOHúWLUPHQOHULQ�JD]HWH�YH�GHUJLOHUGH�ELUELUOHULQL�KHGHI�DODQ�\D]ÕODUÕ\OD�ELUOLNWH�\DúDQDQ�NXWXSODúPD�������
\ÕOÕQGDNL�7�UN�6LQHPD�ùXUDVÕ¶QGD�\|QHWPHQOHU�LOH�HOHúWLUPHQOHULQ�DUDVÕQÕQ�WDPDPHQ�DoÕOPDVÕQD�QHGHQ�
ROXU��>%X�NRQXGDNL�WDUWÕúPDODU�*LRYDQQL�6FRJQDPLOOR¶QXQ�*|]�\OH�<HúLOoDP�YH�7XQFD�$UVODQ¶ÕQ�(OHúWLU�
PHQOHUL�9XUXQ��LVLPOL�NLWDSODUGDQ�GD�WDNLS�HGLOHELOLU�@
����(OHúWLUPHQOHU�FHSKHVLQGH�<HúLOoDP¶ÕQ�LWLEDUVÕ]ODúWÕUÕOPDVÕ�YH�EXQXQOD�ELUOLNWH�³<HúLOoDP�GÕúÕ´�\|QHW�
PHQOHUGHQ�ELU� ³NDOLWH� VLQHPDVÕ´� JHOHQH÷L� NXUXOPDVÕ� LVH�1LMDW�g]|Q¶�Q�7�UN�6LQHPDVÕ�7DULKL� NLWDEÕ\OD�
ELUOLNWH�JHUoHNOHúLU��g]|Q¶�Q�VLQHPD�WDULKL�NLWDEÕ��EL]H�ELU�VLQHPD�WDULKL�NDQRQX�RUWD\D�oÕNDUWÕU��7L\DWURFX�
ODU�'|QHPL¶QGH� oHNLOHQ�0XKVLQ�(UWX÷UXO� ILOPOHUL� ³N|W�´G�U�� o�QN�� WL\DWURGDQ� IDUNVÕ]GÕU��2� \�]GHQ� GH�
³ILOPH�DOÕQPÕú�WL\DWUR´�RODUDN�DGODQGÕUÕU�R�G|QHPLQ�ILOPOHULQL���*HoLú�'|QHPL�ILOPOHUL�WL\DWURFXODU�G|QHPL�
QLQ�YH�$UDS�0ÕVÕU�ILOPOHULQLQ�HWNLVL�DOWÕQGDGÕU��6LQHPDFÕODU�'|QHPL¶QGH�LVH�/�WIL�$NDG¶ÕQ�ILOPOHUL�7�UNL\H¶GH�
LON�GHID�³QLWHOLNOL´�ILOP�|UQHNOHULQL�YHULU��%XQGD�$NDG¶ÕQ�\DEDQFÕ�HWNLOHUL�\HUOLOHúWLUPHVL�YH�LON�GHID�³VLQHPD´�
\DSPDVÕ�HWNLOLGLU��g]|Q��]HULQH�WH]�\D]DQ�(PUDK�'R÷DQ��g]|Q¶�Q�KHU�QH�NDGDU�7�UN�VLQHPDVÕ�WDULKLQH�
REMHNWLI�EDNPD\D�oDOÕúVD�GD��VDQDW�VLQHPDVÕ�DQOD\ÕúÕ�YH�PDO]HPHVLQL�VDYXQGX÷X�WDULK�DQOD\ÕúÕQÕQ�LGHR�
ORMLVL�GR÷UXOWXVXQGD�PRGHUQLVW��oD÷GDú�YH�ELU�R�NDGDU�GD�%DWÕFÕ�LONHOHUGHQ�WDYL]�YHUPHGHQ�VLQHPD�WDULKL�
QL�HOH�DOPD\D�oDOÕúWÕ÷ÕQÕ�V|\OHU��g]|Q��&XPKXUL\HW�LGHRORMLVLQLQ�\HWLúWLUGL÷L�%DWÕ�PHUNH]OL�PRGHUQLVW�ELU�
HQWHOHNW�HO�NLúLOL÷H�VDKLSWLU��%X�EDNÕú�DoÕVÕ��NDUDNWHUL�NDGDU�HVHUOHULQH�GH�VLUD\HW�HGHU�YH�EX�EDNÕú�DoÕVÕ�
oHUoHYHVLQGH�7�UN�6LQHPDVÕ�7DULKL�NLWDEÕQGD�NDQRQLN�ELU�ILOP�WDULKL�LQúD�HGLOLU�
�����g]|Q��<HúLOoDP¶Õ�ELU�ILOP�HQG�VWULVL�RODUDN�J|UPHN�\HULQH�\DúDQDQ�oDWÕúPDODUGDQ�YH�NHQGL�EH÷HQLOH�
ULQH�X\JXQ�ILOPOHULQ��UHWLOPHPHVLQGHQ�GROD\Õ�KHS�N�o�N�J|U�U��g]|Q�KHU�úH\GHQ�|QFH�<HúLOoDP¶Õ�LQFH�
OHQPH\H�GH÷HU� ELU� ILOP�HQG�VWULVL� RODUDN�J|UPHPHNWHGLU��%DVLW�� WHNG�]H� YH�HVWHWLNWHQ� \RNVXQ� ILOPOHU�
�UHWHQ��VH\LUFLQLQ�GX\JXODUÕQÕ�V|P�UPHNWHQ�EDúND�ELU� LúOHYL�ROPD\DQ�YH�GÕúD�NDSDOÕ�ELU�VLVWHP�RODUDN�
J|UG�÷�� <HúLOoDP¶ÕQ� GLQDPLNOHUL� R� \�]GHQ� GH� RQXQ� LoLQ� |QHPOL� GH÷LOGLU�� 2QX� WDNLS� HGHQ� *LRYDQQL�
6FRJQDPLOOR¶GD�GD�GXUXP�oRN�ID]OD�GH÷LúPH]��<D]DU��0XKDUUHP�*�UVHV¶L�G|QHPLQGHNL�0ÕVÕU�ILOPOHULQ�
GHQ�\ROD�oÕNDUDN�NRQYDQVL\RQHO�YH�PHORGUDP�VLQHPDVÕ�\DSWÕ÷Õ� LoLQ� ³LONHO´�EXOXU��$QFDN� ILOPLQ�QLoLQ� Lú�
\DSWÕ÷ÕQÕ��VH\LUFL�YH�ILOP�DUDVÕQGDNL�LOLúNL\L��G|QHPLQ�NRúXOODUÕQÕ�KLo�VRUJXODPD]��%XQGD��g]|Q�YH�G|QH�
PLQ� GL÷HU� VLQHPD� HOHúWLUPHQOHUL� JLEL� 6FRJQDPLOOR¶QXQ� GD� ELU� HOHúWLUPHQ� RODUDN� NDIDVÕQGD� LGHDO� ELU�
VLQHPD� PRGHOLQLQ� ROPDVÕ� YH� 7�UN� VLQHPDVÕQÕ� GD� EX� EHNOHQWL� LoHULVLQGH� GH÷HUOHQGLUPHVL� HWNLOLGLU��
'ROD\ÕVÕ\OD� VRQUDVÕQGD� 7�UN� 6LQHPDWHN� 'HUQH÷L� YH� 8OXVDO� 6LQHPDFÕODU� DUDVÕQGD� GD� GHYDPÕQÕQ�
\DúDQDFD÷Õ� NDYJDODU� YH� oDWÕúPDODU�� HOHúWLUPHQOHULQ� 7�UN� ILOPOHULQGHQ� \XUW� GÕúÕQGDNL� VDQDW� VLQHPDVÕ�
|UQHNOHULQH�EHQ]HU�ILOPOHU�EHNOHPHVLQGHQ�GH�ND\QDNODQÕU��<DSÕODQ�\HUOL�ILOPOHUL�VDGHFH�VH\LUFLGHQ�SDUD�
ND]DQÕOPDVÕ�JD\HVL\OH�\DSÕOGÕ÷ÕQÕ�G�ú�QPHOHULQGHQ�YH�³DUNDLN´�EXOGXNODUÕQGDQ�GROD\Õ�GD�]DPDQ�]DPDQ�
HOHúWLULQLQ�VÕQÕUODUÕQÕ�DúDUDN�KDNDUHWH�G|Q�úHQ�YH�ELU�W�U�KDG�ELOGLUPH\H�YDUDQ�LIDGHOHU�VRQXQGD�NDoÕQÕO�
PD]�ELU�ELoLPGH�ELU�NXWXSODúPD\D�GD�QHGHQ�ROXU�
�����7�UNL\H¶GH�JD]HWHOHU��|]HOOLNOH�VDQDW�HNOHUL�LOH�VLQHPD��]HULQH�|QHPOL�ELU�\D\ÕQ�IDDOL\HWL�\�U�WHQ�\D\ÕQ�
RUJDQODUÕ�ROPXúODUGÕU��'HUJLOHUL�ELU�NHQDUD�EÕUDNÕUVDN��WDULKVHO�ELU�SHUVSHNWLIOH�JD]HWHOHULQ�VLQHPD�LOH�RODQ�
LOLúNLVLQL�GH÷HUOHQGLUHELOLU�PLVLQL]"

=�PQE^�1��1����������8²VO�7MRIQEW�RHE�(IVKM�=E]�RG�P�ʯ�R�R�8EVMLWIP�7IV²ZIRM�Í^IVMRI�&EV�˚�7E]HEQ�MPI�7¸]PI˚M�
7�UNL\H�)LOP�$UDúWÕUPDODUÕ�'HUJLVL��������������
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������6LQHPD�\D]ÕQÕ�W�P�G�Q\DGD�ROGX÷X�JLEL�2VPDQOÕ¶QÕQ�VRQ�G|QHPLQGH�GH�JD]HWHOHUOH�EDúODU������¶ODU�
GD�VLQHPDFÕOÕN�IDDOL\HWOHULQLQ�\D\JÕQODúPDVÕ\OD�ELUOLNWH�$NúDP��&XPKXUL\HW��6DEDK��9DNLW�YH�9DWDQ�JLEL�
JD]HWHOHUGH�KHU�KDIWD�ELU��\D�GD�ELUNDo��VLQHPD�HOHúWLULVL�\D\ÕQODQÕU��*D]HWHOHULQ�G�]HQOL�VLQHPD�HOHúWLULO�
HULQH�\HU�YHUPHVL�ELU�V�UH�VRQUD�VLQHPD�\D]DUODUÕQÕQ�GD�JD]HWHFL�RODUDN�J|U�OPHVLQL�YH�JD]HWHOHUGHQ�
PDDú�DOPDVÕQÕ�GD�VD÷ODU��%X�\�]GHQ�GH�����¶ODUGD�7�UNL\H¶GH�VLQHPD�\D]DUOÕ÷Õ��JD]HWH�YH�GHUJLOHUGH�
PDDú�NDUúÕOÕ÷Õ�\DSÕODQ�ELU�PHVOHN�RODUDN�NDEXO�J|U�U�
����6LQHPD�\D]DUOÕ÷ÕQÕQ�ELU�PHVOHN�RODUDN�NDEXO�J|UPHVLQH�YH�\D\JÕQODúPDVÕQD�UD÷PHQ��EX�G|QHPGH�
JD]HWH�YH�oHúLWOL�VLQHPD�GHUJLOHULQGH�\D]Õ�\D]DQ�VLQHPD�\D]DUODUÕQÕQ�\D]GÕNODUÕ�\D]ÕODUÕ�DODQÕQ�GXD\HQ�
LVLPOHULQGHQ�*LRYDQQL�6FRJQDPLOOR�³J|U�ú�EH\DQÕ´�RODUDN�LIDGH�HGHU��6FRJQDPLOOR¶\D�J|UH�)LNUHW�$GLO��
7XUDQ�$]L]�%HOHU��+LNPHW�)HULGXQ�(V��$GQDQ�)XDW�$UDO��&LKDW�.HQWPHQ�JLEL�LVLPOHU�oHúLWOL�JD]HWHOHUGH�
J|VWHULOHQ�ILOPOHU��]HULQH�ILNLUOHULQL�EH\DQ�HGHQ�\D]ÕODU�NDOHPH�DOÕUODU��DQFDN�EXQODUÕ�VLVWHPDWLN�ELU�ILOP�
HOHúWLULVL� RODUDN� J|UPHPHN� JHUHNLU�� � 6LQHPD� WDULKoLVL� 1LMDW� g]|Q�� ����¶OHUH� NDGDU� \D]ÕODQ� VLQHPD�
\D]ÕODUÕQÕQ� ³PDJD]LQ�\D]ÕVÕ´�YH� ³P�QIHULW´� LoHULNOL� \D]ÕODU�RODUDN�HOH�DOÕQPDVÕ�JHUHNWL÷LQGHQ�V|]�HGHU��
g]|Q��FLGGL�VLQHPD�GHUJLOHUL�ROPDGÕ÷Õ�LoLQ�VLQHPD�\D]ÕODUÕQÕQ�JD]HWH�YH�PDJD]LQ�GHUJLOHULQGH�GHULQOLNOL�
YH�oRN�ER\XWOX�ROPDNWDQ�X]DN�ROGX÷XQX�\D]DU���)LOPLQ�NRQXVX��R\XQFXODUÕ��ROD\�|UJ�V��YH�JHQHO�DWPRV�
IHU� �]HULQH� \D]ÕODQ� �VW�QN|U�� \RUXPODUÕ� LoHUHQ� \D]ÕODU� EX� G|QHPGH�GDKD� oRN�)LNUHW�$GLO� YH�+LNPHW�
)HULGXQ�(V� JLEL� NDOHPL� J�oO��� D\QÕ� ]DPDQGD�J�QGHOLN� ROD\ODU� �]HULQH� GH� \D]PD\Õ� V�UG�UHQ�PHVOHN�
HUEDEÕ� NLúLOHUFH� HOH� DOÕQÕU��*D]HWHFLOLN� YH� VLQHPD� \D]DUOÕ÷Õ� LON� G|QHPGH� Lo� LoHGLU�� KHQ�]� ELU� D\UÕúPD�
\RNWXU�
�����6LQHPD�HOHúWLULVLQLQ�NDSVDPOÕ�ELU�KkOH�JHOHUHN�GHULQOHúPHVL�YH�ELU�ER\XW�ND]DQPDVÕ�LoLQ�J�QO�N�JD]H�
WHOHUGH� \HU� DODQ� KDIWDGD� ELU� \D]ÕODQ� \D]ÕODUÕQ� |WHVLQH� JHoPHVL� JHUHNPHNWHGLU�� $QFDN� JD]HWHOHULQ�
\D]DUODUÕQD�YHUGLNOHUL� �FUHW� LOH� ID]OD�VDWÕú� \DSDPD\DQ�VLQHPD�GHUJLOHULQLQ�\D]DUODUÕQD�YHUHELOHFHNOHUL�
�FUHW�DUDVÕQGD�GD�E�\�N�ELU�XoXUXP�YDUGÕU��%X�\�]GHQ�GH�VLQHPD�GHUJLOHUL�LoHULVLQGH�VLQHPD�HOHúWLULVL�
\D]DQ�NLúLOHULQ�EX� LúL�PHVOHN�RODUDN�\DSDELOPHOHUL��E�W�Q�KD\DWODUÕQÕ�EX� Lú��]HULQH�JHoLUHELOPHOHUL�GH�
]RUODúÕU��%X�G|QHPGH�EDKVHWWL÷LPL]�QHGHQOHUGHQ�GROD\Õ�VLQHPD�GHUJLVL�oÕNDUDUDN�GDKD�JHQLú�NDSVDPOÕ�
DQDOL]�\D]ÕODUÕQD�YH�IDUNOÕ�LoHULNOHUH�GH÷LQPHN�LVWH\HQ�VLQHPD�\D]DUODUÕ�D\QÕ�]DPDQGD�ELU�\D�GD�ELUNDo�
JD]HWHGH�N|úH�\D]DUÕ�RODUDN�oDOÕúÕU��%X�úHNLOGH�VLQHPD�\D]DUOÕ÷ÕQÕ�GD�ELU�PHVOHN�RODUDN�\DSPD\D�JD\UHW�
HGHU��7�UNL\H¶GH�NDEDFD�LIDGH�HGHUVHN������������\ÕOODUÕ�DUDVÕQGD�oÕNDQ�VLQHPD�GHUJLOHULQLQ�\DQÕ�VÕUD�
XOXVDO�JD]HWHOHULQ�|QHPOL�ELU�E|O�P�Q�Q�KDIWDOÕN�VLQHPD�HOHúWLULVLQH�\HU�YHUPHVL�VLQHPD�HOHúWLUPHQOL÷L�
QLQ�GH�ELU�PHVOHN�RODUDN�V�UG�U�OPHVLQL�VD÷ODPÕúWÕU�
����7DULKVHO�V�UHo�J|]�|Q�QH�DOÕQGÕ÷ÕQGD������¶OÕ�\ÕOODUGDQ�VRQUD�KD\DW�EXODQ�VLQHPD�GHUJLFLOL÷L�
�]HULQH�J|U�úOHULQL]L�DODELOLU�PL\L]"�7�UN�VLQHPDVÕQÕQ�XOXVDO�YH�XOXVODUDUDVÕ�DODQGD�YDUOÕN�J|VWHU�
GL÷L�VRQ�\LUPL�EHú��RWX]�\ÕOGD�VLQHPD�GHUJLFLOL÷LPL]GH�EX�RUDQGD�ELU�JHOLúLP�J|VWHUPLú�PLGLU"�
(÷HU�J|VWHUPLúVH��EX�JUDILN�GR÷UXVDO�ELU�oL]JL�WDNLS�HWPHNWH�PLGLU"
���������¶OÕ�\ÕOODUGD�>3RS�OHU@�6LQHPD��6LQHUDPD��.ODNHW�YH�&LQHPDVFRSH�JLEL�GDKD�oRN�\DEDQFÕ�VLQHPD\Õ�
WDNLS� HGHQ�� JHQHO� JHoHU� KHGHI� NLWOH\H� \|QHOLN� DQFDN� EHOLUOL� ELU� VWDQGDUWD� X\JXQ� \D\ÕQ� \DSDQ� oHúLWOL�
VLQHPD�GHUJLOHUL�YDUGÕ��g]HOOLNOH�GH�EXQODU�LoHULVLQGH�6LQHPD�GHUJLVL�0HKPHW�$oDU¶ÕQ�JHQHO�\D\ÕQ�\|QHW�
PHQOL÷L� LOH�ELUOLNWH�7�UNL\H¶GH�SRS�OHU�VLQHPD�\D\ÕQFÕOÕ÷ÕQÕ�X]XQ�V�UH�L\L�ELU�úHNLOGH�V�UG�UG���)LNUL�YH�
GHULQOLN�DQODPÕQGD�GD�����.DUH��.LQHPD�YH�<HQL�øQVDQ�<HQL�6LQHPD�JLEL�GHUJLOHU�oÕNÕ\RUGX��g]HOOLNOH�����
.DUH�DNDGHPLQLQ�7�UNL\H¶GH�\D\JÕQODúPDVÕ\OD�SDUDOHO�ELoLPGH�ILOP�HOHúWLULVLQLQ�\DQÕ�VÕUD�VLQHPD�GHUJLOH�
ULQGH�DQDOL]�\D]ÕODUÕQÕQ�GD�\HU�DOPDVÕ�DQODPÕQGD�|QF�� LúOHUGHQ�ELULGLU��%X�G|QHPGH�\D\ÕQD�EDúOD\DQ�
VLQHPD�\D\ÕQFÕOÕ÷ÕPÕ]ÕQ�HQ�|QHPOL�LúOHULQGHQ�ELUL�RODQ�$QWUDNW�GHUJLVLQL�GH�XQXWPDPDN�JHUHNLU��$QWUDNW�
GHUJLVL� |]HOOLNOH� GH� 7�UN� VLQHPDVÕQD� GDLU� J�Q�� J�Q�QH� J�QGHPL� WDNLS� HWPHVL�� VHWOHUGHQ� KDEHUOHUL��
WDUWÕúPDODUÕ�YH�\DúDQDQ�JHOLúPHOHUL�DNWDUPDVÕ�DQODPÕQGD�EXJ�Q�����¶OÕ�\ÕOODUÕ�WDNLS�HGHELOHFH÷LPL]�HQ�
|QHPOL� ND\QDNODUGDQ� ELUL� ROPD� K�YH\HWLQH� VDKLS�� (OHúWLUL�� V|\OHúL� YH� VLQHPD� WDULKLQH� \|QHOLN� |]J�Q�
LoHULNOHUL\OH�GH�����¶ODUGDNL�NDOLWHOL�LoHULNOHULQ�EDúÕQGD�JHOL\RU��8QXWXOPDPDVÕ�JHUHNHQ�úH\OHUGHQ�ELUL�GH��
EX�G|QHPGH�oRN�ID]OD�IDQ]LQ�GHGL÷LPL]�GDKD�DPDW|UFH�KD]ÕUODQDQ�\D\ÕQÕQ�ROPDVÕ«�����¶ODU�VLQHPD�
IDQ]LQOHULQGH�GH�|QHPOL�ELU�SDWODPDQÕQ�\DúDQGÕ÷Õ�ELU�G|QHP��

=�PQE^�1��1����������8²VO�7MRIQEW�RHE�(IVKM�=E]�RG�P�ʯ�R�R�8EVMLWIP�7IV²ZIRM�Í^IVMRI�&EV�˚�7E]HEQ�MPI�7¸]PI˚M�
7�UNL\H�)LOP�$UDúWÕUPDODUÕ�'HUJLVL��������������
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�����������¶OÕ�\ÕOODUÕQ�7�UN�VLQHPDVÕ�\HQL�ELU�oÕNÕúÕQ�HúL÷LQGH�ROGX÷XQX��\HQL�\|QHWPHQ�NXúD÷ÕQÕQ�\HQL�\HQL�
VHUPD\H�EXODUDN�XOXVODUDUDVÕ�RUWDNOÕNODUOD�ELUOLNWH�ILOP�oHNPH\H�EDúODGÕ÷Õ�\ÕOODU�ROGX÷XQX�XQXWPDPDN�
JHUHNLU��%X�DQODPGD�7�UN�VLQHPDVÕ�GD�oRN�HWNLQ�YH�IDDO�ELU�G|QHP�LoHULVLQGH�GH÷LOGLU��7LFDUL�VLQHPDQÕQ�
(úNÕ\D�ILOPL�LOH�ELUOLNWH�\�NVHOLúH�JHoPHVL�JLEL�VDQDW�VLQHPDVÕ�GD�'HUYLú�=DLP��5HKD�(UGHP��1XUL�%LOJH�
&H\ODQ��=HNL�'HPLUNXEX]��6HPLK�.DSODQR÷OX�YH�<HúLP�8VWDR÷OX�JLEL�\HQL�ELU�MHQHUDV\RQOD�ELUOLNWH�\XUW�
GÕúÕQGDNL� IHVWLYDOOHUGHQ� |G�OOH� G|QPH\H� EDúODU�� %X� GD� 7�UN� VLQHPDVÕQD� RODQ� LOJLQLQ� DUWPDVÕQD� YH�
VLQHPD�\D\ÕQODUÕQGD�GDKD�ID]OD�7�UN�VLQHPDVÕQD�\|QHOLN�LoHUL÷LQ�RUWD\D�oÕNPDVÕQD�QHGHQ�ROXU������¶GH�
%R÷D]LoL�hQLYHUVLWHVL�LoHULVLQGH�\D\ÕQ�KD\DWÕQD�EDúOD\DQ�$OW\D]Õ��<HQL�øQVDQ�<HQL�6LQHPD¶GDQ�D\UÕODQ�ELU�
JUXEXQ� NXUGX÷X� <HQL� )LOP�� %XUoDN� (YUHQ¶LQ� JHQHO� \D\ÕQ� \|QHWPHQOL÷LQGH� oÕNDUÕODQ� 6LQHPDW�UN� EX�
DQODPGD� ����¶OL� \ÕOODUÕQ� GHULQOLNOL� LoHULN� �UHWHQ� GHUJLOHUL� DUDVÕQGD� \HU� DOÕU�� 0RGHUQ� =DPDQODU�� +D\DO�
3HUGHVL��)LOPDUDVÕ�YH�5DEDUED�JLEL�GHUJLOHU�GH�����¶OX�\ÕOODUGD�|QH�oÕNDUDN�|]HOOLNOH�GH�7�UN�VLQHPDVÕQD�
\|QHOLN�JHQLú�oDSOÕ�ELU� LoHULN��UHWLU��%X�G|QHPGH�SRS�OHU�VLQHPD�\D\ÕQFÕOÕ÷ÕQGD� LVH�\XUW�GÕúÕQGD�D\QÕ�
LVLPOH�oÕNDUÕODQ�GHUJLOHULQ�7�UNL\H�D\D÷Õ�RODQ�YH�NÕVD�V�UHOL÷LQH�DNWLI�NDODQ�7RWDO�)LOP�YH�(PSLUH�)LOP��
VRQUDVÕQGD� 6LQHPD� GHUJLVLQGHNL� JUXEXQ� GD� NDWNÕODUÕ\OD� DoÕODQ�$UND� 3HQFHUH� JLEL� GHUJLOHU� SRS�OHU�
\D\ÕQFÕOÕ÷Õ�V�UG�UPH\H�oDOÕúÕU��$NDGHPLN�DQODPGD�LVH�����.DUH¶QLQ�\HULQL�6LQHFLQH�DOPÕúWÕU�
� � � �3RS�OHU�6LQHPD�GHUJLVL� NDSDQGÕNWDQ� VRQUD�7�UNL\H¶GH� VLQHPD�\D\ÕQFÕOÕ÷ÕQGD�|QFHNL� \ÕOODUGDNLQH�
EHQ]HU�úHNLOGH�SRS�OHU��DQD�DNÕP�YH�GDKD�oRN�\DEDQFÕ�VLQHPD�LoHULNOHULQL�WDNLS�HGHQ�SL\DVD�GHUJLOHULQLQ�
ERúOX÷XQX�GDKD�DOWHUQDWLI�YH�GHULQ�LoHULN��UHWPH\H�oDOÕúDQ�GHUJLOHU�GROGXUPD\D�oDOÕúÕU��$OW\D]Õ��+D\DO�
3HUGHVL�� 6HNDQV�� 5DEDUED�� 3VLNH6LQHPD� JLEL� GHUJLOHU� EX� DQODPGD� ]DPDQOD� PHOH]OHúPH\H� EDúODU��
øoHULNOHULQGH�KHP�|QHPOL�|Oo�GH�SRS�OHU�VLQHPD\D�KHP�GH�7�UN�VLQHPDVÕ��]HULQH�YH�EHOLUOL� WHPDODU�
�]HULQH�GDKD�GHULQOLNOL�\D]ÕODUD�\HU�YHUPH\H�oDOÕúÕUODU��%X�GD��7�UNL\H¶GHNL�PHYFXW�VLVWHPLQ�����¶ODUGD�
GH÷LúPHVLQH� YH� KHGHI� NLWOHOHULQ� oHúLWOLOLN� J|VWHUPHVLQH� GH� QHGHQ� ROXU�� 7LUDMODUÕQ� G�úW�÷��� PDWEX�
\D\ÕQFÕOÕ÷ÕQ� JHULOHGL÷L�� HOHNWURQLN� RUWDPGDNL� LoHULNOHULQ� GDKD� KÕ]OÕ� ELU� ELoLPGH� \D\ÕOGÕ÷Õ� ELU� G|QHPGH�
VLQHPD�GHUJLOHUL�GH�D\DNWD�NDODELOPHN�LoLQ�SRS�OHU�LoHULNOHUL�GH�NHQGL�LoOHULQGH�HULWPH\H�oDOÕúÕUODU��$QFDN�
]DPDQOD�JD]HWHOHUGHQ�D\UÕODQ�N�OW�U�VDQDW�VD\IDODUÕ�JLEL� VLQHPD�\D\ÕQODUÕ�GD�SL\DVD�úDUWODUÕQD�\HQLN�
G�úHUHN� ELUHU� ELUHU� NDSDWÕOPD\D� EDúODU�� %X� DQODPGD�� VRUGX÷XQX]� VRUX\D� \HQLGHQ� G|QHFHN� ROXUVDN��
���������� DUDVÕQGDNL� RWX]� \ÕOOÕN� SHUL\RGX� HOH� DOGÕ÷ÕPÕ]GD� JHoPLúWH� ROGX÷X� JLEL� JD]HWH� YH� VLQHPD�
GHUJLOHULQGHQ�VLQHPD�J�QGHPLQL�HNVLNVL]�YH�NDWPDQOÕ�ELU�ELoLPGH�WDNLS�HWPHN�QH�\D]ÕN�NL�P�PN�Q�GH÷LO��
'|QHP�G|QHP�|QH�oÕNDQ�YH�SDUOD\DQ�VLQHPD�GHUJLOHUL�oÕNVD�GD��SL\DVD�úDUWODUÕQGDQ�GROD\Õ�EX�GHUJLOHULQ�
GH�GHYDPOÕOÕN�VD÷OD\DPDGÕ÷ÕQÕ�J|U�\RUX]��%X�DoÕGDQ�DNDGHPLN�DQODPGD�G|QHPL�YH�G|QHPLQ�DWPRVIHUL�
QL�\DNDODPDN�DGÕQD�oRN�GH÷HUOL�RODQ�JD]HWH�YH�GHUJL�WDUDPD�LúOHPL�EX�\ÕOODU�DUDVÕQGD�FLGGL�GHUHFHGH�
VHNWH\H�X÷UDGÕ÷Õ�GD�V|\OHQHELOLU�
�����*�Q�P�]GH�KDQJL�VLQHPD�GHUJLOHULQL�EH÷HQL\RUVXQX]"�g]HOOLNOH�WDNLS�HWWL÷LQL]��\D\ÕQ�SROLWL�
NDVÕ�YH�LoHULNOHULQLQ�NDOLWHVL�LOH�RNX\XFXODUÕPÕ]D�|QHUHFH÷LQL]�VLQHPD�GHUJLOHUL�KDQJLOHULGLU"
    *�Q�P�]GH�PDWEX� GHUJL� RODUDN�3VLNH$UW� JUXEXQXQ� oÕNDUGÕ÷Õ�3VLNH6LQHPD� LVLPOL� ELU� GHUJL� NDOGÕ��
3VLNH6LQHPD�GD�HGLW|U\DO�KHUKDQJL�ELU�XQVXUXQ�ROPDGÕ÷Õ�GD÷ÕQÕN�ELU�J|U�Q�PH�VDKLS��%LU�GHUJLQLQ�L\L�ELU�
HGLW|U\DO�NDGURVXQXQ�ROPDVÕ��VLQHPD\D�GDLU�ELU�EDNÕúÕQÕQ�YH�J|U�ú�Q�Q�ROPDVÕ�JHUHNWL÷LQH�LQDQÕ\RUXP��
6LQHPD\D�\|Q�YHUHQ�GHUJLOHU�ELUD]�GD�NXUXFXODUÕQÕQ�YH�HGLW|U\DO�NDGURODUÕQÕQ�\|Q�YHUGL÷L�GHUJLOHU�ROPXú�
WXU��&DKLHUV�GX�&LQHPD��6HTXHQFH��6LJKW�	�6RXQG��3RVLWLI�JLEL�GHUJLOHU�WLUDMODUÕQGDQ�]L\DGH��UHWWLNOHUL�ILNUL�
GH÷HUOHUOH� J�Q�P�]GH� GH� NRQXúXODQ� GHUJLOHU� DUDVÕQGDGÕU�� %X� DQODPGD� HOHNWURQLN� \D\ÕQFÕOÕ÷D� JHoLú�
\DSDQ�$OW\D]Õ��<HQL�)LOP�YH�6LQHFLQH�GÕúÕQGD�7�UNL\H¶GH�oRN�GD�DOWHUQDWLI�NDOPDGÕ��6HoLP�\DSPD\Õ�ELU�
NHQDUD�EÕUDNÕQ��RNX\DFDN�VLQHPD�GHUJLVL�VD\ÕVÕ�ELOH� L\LFH�D]DOGÕ��%X��7�UNL\H¶GH�N�OW�U�VDQDWÕQ�GL÷HU�
DODQODUÕQGD� ROGX÷X� JLEL� VLQHPDGD� GD� G�ú�QVHO� DQODPGD� oRN� VÕ÷� ELU� RUWDPÕQ� ROXúWX÷XQXQ� HQ� E�\�N�
J|VWHUJHOHULQGHQ�ELUL��%LU�GH�VRV\DO�PHG\DQÕQ�\�NVHOLúL�LOH�ELUOLNWH�EÕUDNÕQ�HVNL�WDU]�GHUJLFLOL÷L��ZHE�VLWHVL�
NXUPDN�\D�GD�EORJ�DoPDN�ELOH�J�Q�P�]GH�GHPRGH�X÷UDúODUD�G|Q�úW���dRN�GDKD�KÕ]OÕ�YH�GR÷UXGDQ�
DQOÕN� DNÕúÕQ� ELU� SDUoDVÕQD� G|Q�úHELOHFHN� LoHULN� �UHWPHN� EX� DQODPGD� HVNL� WDU]� HOHúWLUL�� LQFHOHPH� YH�
DNDGHPLN�PDNDOHOHULQ�\HULQL�DOPÕú�GXUXPGD��øQVDQODU�\LUPL�\ÕO�VRQUD�G|Q�S�EDNWÕNODUÕQGD�J�Q�P�]�Q�
VLQHPDVÕ�YH�VLQHPD�RUWDPÕQGDNL�WDUWÕúPDODU�KDNNÕQGD�QHUHGH\VH�KLoELU�ELOJL\H�YH�GHULQOLNOL�ELU�DQDOL]H�
VDKLS�RODPD\DFDNODU�
� � � �2QOLQH�RUWDP�VLQHPD�\D]ÕQÕQD�QHOHU�NDWPÕúWÕU��D\QÕ�úHNLOGH�RQGDQ�QHOHU�J|W�UP�úW�U"�%LUoRN�HKLO���
ROPD\DQ�NLúLQLQ�GH�VLQHPD��]HULQH�\D]Õ\RU�ROPDVÕQÕ��VLQHPD�\D]ÕQÕQÕQ�NDOLWHVL�DoÕVÕQGDQ�ELU�SUREOHP�
RODUDN�J|U�\RU�PXVXQX]"

=�PQE^�1��1����������8²VO�7MRIQEW�RHE�(IVKM�=E]�RG�P�ʯ�R�R�8EVMLWIP�7IV²ZIRM�Í^IVMRI�&EV�˚�7E]HEQ�MPI�7¸]PI˚M�
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�����øQWHUQHWLQ�\D\JÕQODúPDVÕ�YH�LQWHUQHW��]HULQGHQ�\D\ÕQ�\DSDQ�ZHE�VLWHOHULQLQ�GDKD�LQWHUDNWLI�ELU�LoHULN�
VD÷ODPDVÕ\OD� ELUOLNWH� XOXVDO� JD]HWHOHULQ� WLUDMODUÕ� G�ú�ú� J|VWHULU�� 6DWÕú� ND\JÕODUÕQGDQ� GROD\Õ� JD]HWHOHU�
VD\IDODUÕQÕ�YH�PDDú�YHUGLNOHUL�oDOÕúDQ�VD\ÕVÕQÕ�G�ú�U�UOHU��.�OW�U�VDQDW�YH�VLQHPD�LoHULNOHUL�GH�EX�V�UHoWH�
LON�J|]DUGÕ�HGLOHQ�LoHULNOHU�DUDVÕQGDGÕU��0DWEX�\D\ÕQFÕOÕNWDQ�HOHNWURQLN�\D\ÕQFÕOÕ÷D�JHoLú�V�UHFL��VLQHPD�
HOHúWLUPHQOL÷LQLQ�ELU�PHVOHN�RODUDN�LFUD�HGLOPHVLQL�GH�]RUODúWÕUÕU��'ROD\ÕVÕ\OD�����¶OHUOH�ELUOLNWH�VLQHPD�
HOHúWLUPHQOHUL�����¶OL�\ÕOODUGDQ�LWLEDUHQ�VDKLS�ROGXNODUÕ�HQ�|QHPOL�DODQ�RODQ�XOXVDO�JD]HWHOHUGHNL�N|úHOHUL�
QL�GH�\DYDú�\DYDú�ND\EHGHUOHU��%X�G|QHPGH�KkOk�VLQHPD�HOHúWLULOHULQH�\HU�YHUHQ�JD]HWHOHU�LVH�\D\ÕQ�
ODGÕNODUÕ� \D]ÕODUÕQ�\D]DUODUÕQD��FUHWVL]� \D]Õ� \D]GÕUPD�\ROXQD�JLGHUOHU��+HUKDQJL�ELU� VRV\DO�J�YHQFHVL�
ROPDGDQ�� WHOLI� XVXO�� \D]Õ� \D]DQ� VLQHPD� \D]DUODUÕQÕQ� JHoLPOHULQL� EX� úHNLOGH� V�UG�UPHVL� EX� \�]GHQ�
LPNkQVÕ]ODúÕU�
����%XQXQOD�SDUDOHO�RODUDN�LQWHUQHWLQ�YH�ZHE�VLWHOHULQLQ�\D\JÕQODúPDVÕ\OD�ELUOLNWH�JD]HWH�YH�GHUJLOHUGH�
\HWLúHQ�� XVWD�oÕUDN� LOLúNLVL\OH� EHOOL� ELU� WHFU�EH� HGLQHQ�� VHNW|U�Q� GL÷HU� NDGHPHOHUL\OH� GH� LOLúNL� KDOLQGH�
RODUDN�ILOPOHUL�GDKD�JHQLú�ELU�SHUVSHNWLIWHQ�\RUXPODPD\D�oDOÕúDQ�VLQHPD�HOHúWLUPHQOHULQLQ�ROXúWXUGX÷X�
³NULWHUOL� HOHúWLUL´� PHIKXPX� GD� GH÷LúPH\H� EDúODU�� *LRYDQQL� 6FRJQDPLOOR�� ILOP� HOHúWLULVLQL� WDQÕPODUNHQ��
HOHúWLUL� \D]ÕVÕQÕQ� ³HGHEL\DW� SDUoDODPDN�� GX\JXODQPDN�� FRúPDN�� IHOH÷LQL� úDúÕUPDN´�ROPDGÕ÷ÕQÕQ�DOWÕQÕ�
oL]HU� YH� ³EHQ� VHYGLP�� VHYPHGLP�� ÕVÕQDPDGÕP´� JLEL� |]QHO� GH÷HU� \DUJÕODUÕ� LOH� ELU� ILOPL� EHWLPOHPH\H�
oDOÕúPDQÕQ�VLQHPD�HOHúWLULVL�ROPDGÕ÷ÕQÕ�EHOLUWLU��<HQL�6LQHPD�GHUJLVLQLQ������\ÕOÕQGD�VLQHPD�HOHúWLUPHQ�
OHUL�LOH�\DSWÕ÷Õ�VRUXúWXUPDGD�LVH��G|QHPLQ�HOHúWLUPHQOHUL�WHN�ELU�HOHúWLUL�IRUPX�ROPDPDVÕQD�NDUúÕQ�VLQHPD�
HOHúWLULVLQLQ�HVWHWLN��HWLN��LGHRORMLN��WRSOXPVDO�ELUWDNÕP�GH÷HUOHUH�YH�\|QWHPOHUH�GD\DQPDVÕ�NRQXVXQGD�
J|U�ú�ELOGLULU��1LMDW�g]|Q��$NLV¶WH�\HU�YHUGL÷L�\D]ÕGD�ELU�DGÕP�GDKD�LOHUL\H�JLGHUHN�VLQHPD�HOHúWLUPHQLQLQ�
D\QÕ�]DPDQGD�³\DEDQFÕ�VLQHPDODUOD�NHQGL�VLQHPDVÕQÕ�NDUúÕODúWÕUPDVÕ��PLOOL�VLQHPDQÕQ�NDONÕQPDVÕQD�YH�
LOHUOHPHVLQH�\DUD\DFDN�KXVXVODUÕ�GD�EXOXS�RUWD\D�oÕNDUPDVÕ´�JHUHNOLOL÷LQL�GLOH�JHWLULU��'ROD\ÕVÕ\OD�LQWHUQHW�
|QFHVLQGH�\D]ÕQÕQ�\D]ÕOGÕ÷Õ�PHFUD�YH�PHFUDQÕQ�NHQGL�LKWL\Do�YH�LVWHNOHULQLQ�\DQÕ�VÕUD��VLQHPD�HOHúWLULVL�
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