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� 9HUJL�� NDPX� HNRQRPLVLQLQ� IRQNVL\RQODUÕ� RODQ� ND\QDN� YH� JHOLU�GD÷ÕOÕPÕ� �]HULQGH� HWNLOL� ROPDNWDGÕU�� 8\JXODQDQ� YHUJL� SROLWLNDODUÕ� ND\QDN�GD÷ÕOÕPÕQGD� HWNLQOL÷LQ�YH�JHOLU� GD÷ÕOÕPÕQGD� DGDOHWLQ� VD÷ODQPDVÕ� LoLQ�ELU�DUDo�RODUDN� NXOODQÕOPDNWDGÕU�� $QFDN�� YHUJLOHPH� \ROX� LOH� ND\QDN� GD÷ÕOÕPÕQGD�HWNLQOL÷LQ� VD÷ODQPDVÕ� JHOLU� GD÷ÕOÕPÕQÕQ� ER]XOPDVÕQD�� JHOLU� GD÷ÕOÕPÕQÕQ�L\LOHúWLULOPHVLQH� \|QHOLN� YHUJLOHPH� WHGELUOHUL� LVH� ND\QDN� GD÷ÕOÕPÕQGDNL�HWNLQOL÷LQ� D]DOPDVÕQD� QHGHQ� ROPDNWDGÕU�� $QFDN� W�NHWLP� YHUJLOHULQGH� RUDQ�IDUNOÕODúWÕUPDVÕQD�JLGLOHUHN�ELU�|Oo�GH�DGDOHW�VD÷ODQPD\D�oDOÕúÕOPDNWDGÕU��
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� 7�NHWLP��]HULQGHQ�HOGH�HGLOHQ�YHUJL��YHUJL�JHOLUOHUL�LoLQGH�|QHPOL�ELU�\HU�LúJDO�HWPHNWHGLU��+HP�JHOLU�GD÷ÕOÕPÕQGDNL�DGDOHWVL]OL÷L�JLGHUPH\H�\|QHOLN�KHP� GH� YDU� RODQ� YHUJL� JHOLUOHULQL� DUWÕUPDN� LoLQ� DOWHUQDWLI� W�NHWLP� YHUJLVL�X\JXODPDODUÕ� V|]� NRQXVXGXU�� hONHPL]GH� GH� |]HOOLNOH� $YUXSD� %LUOL÷LQH� �\H��ONHOHUGHNL� W�NHWLP� YHUJLVL� X\JXODPDODUÕQD� X\JXQ� úHNLOGH� \HQL� ELU� W�NHWLP�YHUJLVL�PRGHOL� EHOLUOHQPH\H� oDOÕúÕOPDNWDGÕU��$YUXSD�%LUOL÷L� �ONHOHULQGH� O�NV�W�NHWLPLQ� YHUJLOHQGLULOPHVL� GDKD� \D\JÕQ� RODUDN� NXOODQÕOPDNWDGÕU��hONHPL]GH�GH� EX� \|QO�� oDOÕúPDODU� \DSÕOPDNWDGÕU�� g]HOOLNOH� W�NHWLP� YHUJLOHUL� LoHULVLQGH�.'9��.DWPD�'H÷HU�9HUJLVL��oRN�VÕNÕ�YH�GDKD�\D\JÕQ�RODUDN�KHP�DGDOHW�KHP�GH�HWNLQOLN�DoÕVÕQGDQ�NXOODQÕOPDNWDGÕU��
�
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%LU� NLúLQLQ� UHIDK� VHYL\HVLQLQ� HOGH� HWWL÷L� JHOLU� G�]H\L\OH� GH÷LO�� IDNDW�W�NHWLP� KDUFDPDODUÕ\OD� GD� |Oo�OPHVL� JHUHNWL÷L� J|U�ú��� RQ\HGLQFL� \�]\ÕOGDQ�J�Q�P�]H� NDGDU� VDYXQXOPXúWXU�� *HUoHNWHQ� ELUH\OHU� JHOLUOHULQLQ� WDVDUUXI�HWWLNOHUL� NÕVPÕ� LOH� ELUOLNWH� KDUFDPD� \DSWÕNODUÕ� NÕVÕPGDQ� GD� GR÷UXGDQ� ID\GD�VD÷ODUODU�� %XQGDQ� GROD\Õ� JHOLULQ� W�NHWLPH� D\UÕODQ� NÕVPÕQÕQ� GD�YHUJLOHQGLULOPHVL� J|U�ú�� ELUoRN� LNWLVDWoÕ� WDUDIÕQGDQ� VDYXQXOPDNWDGÕU��(NRQRPLN�YH�VRV\DO�DPDoODUÕQ�JHUoHNOHúWLULOPHVL� LoLQ� W�NHWLP�YHUJLOHUL�HWNLOL�ELU�DUDo�RODUDN�NXOODQÕOPDNWDGÕU��&DQ��������V��������

� 9HUJLOHPHQLQ� JHOLU� GD÷ÕOÕPÕ� �]HULQGHNL� HWNLVL�� DUWDQ� RUDQOÕ� YH�JHULOH\LFL� \DSÕ\D� VDKLS� ROPDODUÕQD� ED÷OÕGÕU�� 7�NHWLP� YHUJLOHULQLQ� JHULOH\LFL�|]HOOLN� WDúÕGÕNODUÕ� J|U�ú��� W�NHWLP� YHUJLVLQH� WDEL� PDO� YH� KL]PHWOHULQ�� JHOLU�VHYL\HVL�G�ú�N�JUXSODUÕQ�W�NHWLPOHUL�LoLQGH��\�NVHN�JHOLUOL�JUXSODUD�J|UH�GDKD�ID]OD�ROPDVÕQD�GD\DQPDNWDGÕU��.Õ]ÕO\DOOÕ��������V������
� 3L\DVDGDNL� IDUNOÕ� PDOODUD� IDUNOÕ� RUDQODUGD� YHUJL� X\JXODPDVÕ�GLIHUDQVL\HO� PDO� YH� KL]PHW� YHUJLOHPHVL� RODUDN� DGODQGÕUÕOPDNWDGÕU�� 7HRULN�RODUDN�PDO�YH�KL]PHWOHULQ�IDUNOÕ�úHNLOOHUGH�YHUJLOHQGLULOPHVLQLQ�ED]Õ�QHGHQOHUL�EXOXQPDNWDGÕU��2(&'��������V������

� 8\JXQ� EDVLWOHúWLULOPLú� YDUVD\ÕPODU� DOWÕQGD� H÷HU� YHUJL� RUDQODUÕ�WDOHS�HODVWLNL\HWOHULQH�ED÷OÕ�RODUDN�YH�DNVLQH�E|O�POHQGLULOPLúVH�UHIDK�ND\ÕSODUÕ�HQ�D]D�LQGLULOHELOLU��
� 0DO� YH� KL]PHWOHU� �]HULQGHQ� DOÕQDQ� W�NHWLP� YHUJLOHUL�� O�NV�PDOODUD� GDKD� \�NVHN� RUDQGD� ROXS� ]RUXQOX� PDOODUD� GDKD� G�ú�N�RUDQGD�X\JXODQDUDN�DUWDQ�RUDQOÕ�KDOH�JHWLULOHELOLU��
)DUNOÕ�PDO� YH� KL]PHWOHUH� IDUNOÕ� RUDQODUÕQ� X\JXODQPDVÕ� LOH� W�NHWLPLQ�YHUJLOHQGLULOPHVLQGH�RSWLPL]DV\RQ�VD÷ODQPÕú�RODFDNWÕU���
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2SWLPDO� W�NHWLP� YHUJLOHPHVLQGH�� EHOLUOL� ELU� PLNWDU� JHOLULQ� HOGH�HGLOPHVLQL� VD÷ODPDN� DPDFÕ\OD� JHWLULOHQ� ELU� YHUJLGH� HWNLQOLN� ND\EÕ� DUWÕúÕQÕQ�QLVSL�RODUDN�YHUJL�RUDQÕQGDQ�ID]OD�ROPDPDVÕ� LoLQ�HQ� L\L�\RO�YHUJL�RUDQODUÕQÕQ�P�PN�Q� ROGX÷X� NDGDU� G�ú�N� WXWXOPDVÕ� YH� YHUJL� WDEDQÕQÕ� P�PN�Q� ROGX÷X�|Oo�GH� JHQLúOHWPHNWLU� �&KDUOHV�� ������ V����������� %XQXQOD� EHUDEHU� G�ú�N�WDOHS� YH� DU]� HVQHNOLNOHULQH� VDKLS� PDOODUÕ� \�NVHN� RUDQGD� YHUJLOHPHN�� EXQXQ�\DQÕQGD� \�NVHN� HVQHNOL÷H� VDKLS� RODQODUÕ� G�ú�N� RUDQGD� YHUJLOHPHN�� HWNLQOLN�ND\EÕQÕ�D]DOWDFDNWÕU��$QFDN�5DPVH\¶LQ�EX�J|U�ú���W�NHWLP�YHUJLOHULQLQ�ND\QDN�GD÷ÕOÕPÕ� DoÕVÕQGDQ� RSWLPDO� ROPD� úDUWODUÕQÕ� LQFHOHPHNWH� ROXS� JHOLU� GD÷ÕOÕPÕ�DoÕVÕQGDQ� RSWLPDO� NRúXOODUD� GH÷LQPHPHNWHGLU� �6WLJOLW]�� $WNLQVRQ�� ������V����������
7�NHWLP� YHUJLOHPHVLQGH� IDUNOÕ� PDOODU� LoLQ� IDUNOÕ� RUDQODUÕQ�X\JXODQDELOPHVL� VLVWHPGH� PHYFXW� RODQ� YHUJL� N�PHVLQH� ED÷OÕ� RODUDN�EHOLUOHQHELOPHNWHGLU��'LIHUDQVL\HO�PDO�YHUJLOHPHVLQLQ�ROPDVÕQÕQ�JHUHNOLOL÷L�YH�JHUHNWL\VH� KDQJL� IDUNOÕ� RUDQODUÕQ� VHoLOHFH÷L�� VLVWHPGH� ELU� JHOLU� YHUJLVLQLQ�YDUOÕ÷ÕQD� YH� YDUVD� EX� YHUJLQLQ� \DSÕVÕQD� ED÷OÕGÕU��5DPVH\�� KHUKDQJL� ELU� JHOLU�YHUJLVLQLQ�ROPDPDVÕ�KDOLQGH��IDUNOÕ�PDOODUÕQ�VDGHFH�WDOHS�YH�DU]�HVQHNOLNOHULQH�GD\DOÕ� RODUDN� IDUNOÕ� RUDQODUGD� YHUJLOHQPHVL� JHUHNWL÷LQL� J|VWHUPLúWLU��2SWLPDO�RODUDN� VHoLOPLú� ELU� JHOLU� YHUJLVL� YDUVD�� IDUNOÕ� PDO� YH� KL]PHWOHUH� YHUJL�X\JXODPDN� X\JXQ� ROPD\DELOLU�� 'LIHUDQVL\HO� PDO� YH� KL]PHW� YHUJLOHULQLQ�X\JXODQPDVÕ� LVWHQGL÷LQGH�� EXQODU� VDGHFH� WDOHS� HVQHNOLNOHUL� �]HULQH� GD\DOÕ�RODPD]ODU��6WLJOLW]��������V�������
<XNDUÕGD�EHOLUWLOGL÷L�JLEL��GLIHUDQVL\HO�PDO�YH�KL]PHW�YHUJLOHPHVLQLQ�X\JXODQDELOPHVL�LoLQ�SL\DVD�úDUWODUÕQÕQ�YH�X\JXODQPDNWD�RODQ�JHOLU�YHUJLVLQLQ�L\L� LQFHOHQPHVL� JHUHNPHNWHGLU�� $NVL� WDNWLUGH� GLIHUDQVL\HO� PDO� YH� KL]PHW�YHUJLOHPHVLQGHQ� EHNOHQHQ� G�]HQOH\LFL� HWNL� JHUoHNOHúPH\HFHNWLU�� %XUD\D�NDGDU�WHRULN�DoÕGDQ�DQDOL]L�\DSÕODQ�'LIHUDQVL\HO�PDO�YH�KL]PHW�YHUJLOHPHVLQLQ�JHOLU� JUXSODUÕ� DUDVÕQGDNL� G�]HQOH\LFL� HWNLVL� DúD÷ÕGD� DPSLULN� ELU� LQFHOHPH� LOH�RUWD\D�NRQXOPXúWXU��

�
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� 7�UNL\H�KHP�\DSÕ�KHP�GH�GHQHWLP�PHNDQL]PDVÕ�EDNÕPÕQGDQ�\HWHUVL]�ELU�YHUJL�VLVWHPLQH�VDKLS�EXOXQPDNWDGÕU��%XQXQ�LoLQ�IDUNOÕ�PDOODUD�IDUNOÕ�YHUJL�RUDQODUÕ� X\JXODQPDVÕ� PRGHOLQLQ� �ONHPL]� DoÕVÕQGDQ� GDKD� \D\JÕQ� RODUDN�NXOODQÕOPDVÕ� P�PN�Q� ROPDNWDGÕU�� %XUDGD� GLNNDW� HGLOPHVL� JHUHNHQ� KXVXV��KDONÕQ� JHQHO� W�NHWLP� H÷LOLPOHULQH� EDNDUDN� YH�JHOLU� GD÷ÕOÕPÕQÕ�GLNNDWH� DODUDN�RUDQ�IDUNOÕODúWÕUPDVÕ�\DSPDNWÕU��hONHPL]GH�JHUHN�JHOLU�GD÷ÕOÕPÕ�JHUHNVH�YHUJL�SROLWLNDODUÕQÕQ�HNRQRPL��]HULQGHNL�HWNLVLQL� LQFHOHPH�NRQXVXQGD�HNRQRPHWULN�DQDOL]�\DSPD\D�\HWHUOL�VD\ÕGD�YHUL�WHPLQ�HGLOHPHPHNWHGLU���
� 7�NHWLP��*HOLU�LOLúNLVLQL�HNRQRPHWULN�RODUDN�RUWD\D�NR\DELOPHN�LoLQ�LNL� W�U� YHUL� NXOODQÕODELOPHNWHGLU�� %XQODU� ]DPDQ� VHULVL� YHULOHUL� YH� \DWD\� NHVLW�
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YHULOHULGLU�� 7�UNL\H� LoLQ� W�NHWLPLQ� \ÕOODUD� J|UH� JHOLU� YH� GL÷HU� GH÷LúNHQOHUH�ED÷OÕ�RODUDN�JHOLúLPLQL�RUWD\D�NR\DELOHFHN�YHULOHU�ROPDGÕ÷Õ� LoLQ�]DPDQ�VHULVL�DQDOL]L�NXOODQÕODPDPDNWDGÕU��.HVELo��������V�������
hONHPL]GH� JHOLU� GD÷ÕOÕPÕ� LOH� LOJLOL� � ����� \ÕOÕQGDQ� EX� WDUDID� ELU� oRN�oDOÕúPD�JHUHN�NDPX�JHUHNVH�|]HO�NHVLP�WDUDIÕQGDQ�\DSÕOPÕúWÕU��$QFDN��\DSÕODQ�oDOÕúPDODUGD�NXOODQÕODQ�\|QWHPOHU�IDUNOÕ�ROGX÷X�LoLQ�\DSÕODQ�oDOÕúPD�YHULOHULQL�NXOODQDUDN� JHQHO� ELU� \DUJÕ\D� YDUPDN� P�PN�Q� GH÷LOGLU�� $\QÕ� úHNLOGH���ONHPL]GH� W�NHWLP� KDUFDPDODUÕ� LOH� LOJLOL� oDOÕúPDODU� LON� NH]� ����� \ÕOÕQGD�\DSÕOPÕúWÕU��%XQX�L]OH\HQ������������YH������\ÕOODUÕQGD�GD�DQNHW�oDOÕúPDODUÕ�\DSÕOPÕúWÕU�� *HOLU� GD÷ÕOÕPÕ� oDOÕúPDODUÕQGD� ROGX÷X� JLEL�� W�NHWLP� KDUFDPDODUÕ�NRQXVXQGD� GD� JHUHN� NDSVDQDQ� DODQ� YH� \HUOHúLP� \HUOHUL� JHUHNVH� |UQHNOHPH�\|QWHPL� YH� NXOODQÕODQ� WDQÕPODUGDNL� IDUNOÕOÕN� QHGHQL\OH� JHQHO� ELU�GH÷HUOHQGLUPH�\DSPDN�P�PN�Q�ROPDPDNWDGÕU���

� %X�QHGHQOHUGHQ�GROD\Õ�� EX�oDOÕúPDGD�DPSLULN� LQFHOHPH�\DSDELOPHN�LoLQ� \DWD\� NHVLW� DQDOL]LQGHQ� \DUDUODQÕODFDNWÕU�� $\UÕFD�� oDOÕúPDGD� W�NHWLP�YHUJLOHUL�LoHULVLQGH�HWNLQ�YH�\D\JÕQ�RODUDN�NXOODQÕODQ�.'9¶QLQ��JHOLU�GD÷ÕOÕPÕ��]HULQGHNL� HWNLVL� LQFHOHQHFHNWLU�� %X� LQFHOHPHGH�� ����� \ÕOÕ� 7�NHWLP�+DUFDPDODUÕ� DQNHWL� YH� *HOLU� 'D÷ÕOÕPÕ� VRQXoODUÕQGDQ� \DUDUODQÕOPÕúWÕU�� *HOLU�
'D÷ÕOÕPÕ�YH�7�NHWLP�+DUFDPDODUÕ�$QNHWL�VRQXoODUÕ�D\QHQ�NXOODQÕOPÕúWÕU�

*HOLU� JUXSODUÕQÕQ� KDUFDPD� SD\ODUÕQD� EDNÕODUDN� IDUNOÕ� .'9� RUDQODUÕ�NXOODQÕOPÕúWÕU�� '|UW� IDUNOÕ� .'9� RUDQ� N�PHVL�� ���¶OLN� JHOLU� JUXSODUÕQÕQ�W�NHWLP� NDOÕSODUÕQD� X\JXODQPÕúWÕU�� øON� X\JXODPD� VDELW� ELU�.'9�RUDQÕ� ������RODUDN� \DSÕOPÕúWÕU�� 'L÷HU� �o� .'9� RUDQÕ� N�PHVL�� IDUNOÕ� PDO� YH� KL]PHW�JUXSODUÕQD�IDUNOÕ�RUDQODUÕQ�X\JXODQPDVÕQÕ�NDSVDPDNWDGÕU���
dDOÕúPDGD� |QFHOLNOH� W�NHWLP� HODVWLNL\HWOHULQLQ� EHOLUOHQHELOPHVL� LoLQ� KHU�\�]GHOLN� JUXSODUÕQ� JHOLUOHULQGHQ� KDUFDPD� NDOHPOHULQH� G�úHQ� SD\ODU� LOOHU�ED]ÕQGD� DOÕQPÕú� YH� LNL� WDUDIOÕ� ORJDULWPLN� PRGHO� NXOODQÕOPDN� �$NND\D� �����V������ VXUHWL\OH� KDUFDPD� JUXSODUÕQÕQ� \�]GH� JUXSODUÕQD� J|UH� HODVWLNL\HWOHUL�EHOLUOHQPH\H�oDOÕúÕOPÕúWÕU��<DNODúÕN�HOOL�PRGHO�X\JXODQPÕú��PRGHOOHULQ�NDWVD\Õ�WHVWOHUL� �W�� YH� PRGHO� WHVWOHUL� �)�� DQODPOÕ� EXOXQPXúWXU�� (OGH� HGLOHQ� VRQXoODU�7DEOR� �¶GH� YHULOPLúWLU�� 7DEORGDNL� UDNDPODU� HODVWLNL\HWOHUL� YHUPHNWHGLU��3DUDQWH]� LoHULVLQGHNL� UDNDPODU� LVH� 5� NDUH� GH÷HUOHULGLU�� (OGH� HGLOHQ�HODVWLNL\HWOHULQ� RUWDODPDVÕQD� EDNÕOGÕ÷ÕQGD��*ÕGD�øoNL�7�W�Q��*L\LP�$\DNNDEÕ�YH�dHúLWOL�0DO�YH�+L]PHW��KDUFDPD����JUXSODUÕQÕQ����HODVWLNL\HWOHULQLQ����D]����GD���ROVD� � ��¶GHQ� � �N�o�N� � �GL÷HU�KDUFDPD�JUXSODUÕQÕQ�HODVWLNL\HWOHULQLQ� LVH��¶GHQ�E�\�N� ROGXNODUÕ� J|U�OP�úW�U�� ��� ���� LOH� ��� ���¶OLN� JUXSODUÕQ� *ÕGD�øoNL�7�W�Q�� .RQXW�.LUD�� (Y� (ú\DVÕ�� (÷LWLP�� /RNDQWD�2WHO�� *L\LP�$\DNNDEÕ� YH�dHúLWOL� 0DO� YH� +L]PHWOHU� KDUFDPD� JUXSODUÕ� HODVWLNL\HWOHUL� GL÷HU� JUXSODUGDQ�GDKD� E�\�NW�U�� ��� ���� YH� ��� ���¶OLN� JUXSODUGD� LVH� 6D÷OÕN�� 8ODúWÕUPD�
�� *HOLU�'D÷ÕOÕPÕ�LoLQ�����¶OLN�'LOLPOHUH�*|UH�*HOLU�'D÷ÕOÕPÕ��7�UNL\H���������7�NHWLP�

+DUFDPDODUÕ�LoLQ��+DQHKDONÕ�%�\�NO�÷��(úLW�2ODQ�+DQHOHULQ�6ÕUDOÕ�*HOLU�*UXSODUÕQD�*|UH�
7�NHWLP�+DUFDPDVÕ�7�UOHUL��7�UNL\H��������
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'HYOHWLQ� .'9¶GHQ� HOGH� HWWL÷L� JHOLU� DoÕVÕQGDQ� ELU� GH÷HUOHQGLUPH�\DSÕODFDN�ROXUVD��,��0RGHO�|QHULVLQGHNL�\�]GH���¶OXN�WHN�RUDQ�GDKD�ID]OD�JHOLU�HOGH�HWPHN�LoLQ�HQ�X\JXQ�ROPDNWDGÕU��(÷HU�JHOLU�GD÷ÕOÕPÕQÕ�GD�GLNNDWH�DODUDN�ELU� GH÷HUOHQGLUPH� \DSDUVDN�� �ONHPL]� LoLQ� |QHULOHQ� PRGHO� |QHULOHULQGHQ� HQ�X\JXQX��o�QF��PRGHO�ROPDNWDGÕU��d�QN���GHYOHWH�JHOLU� VD÷ODPDQÕQ�\DQÕQGD��JHOLU� GD÷ÕOÕPÕQGDNL� HúLWVL]OL÷L� GH� NÕVPHQ� JLGHUHELOPHNWHGLU�� 6RQXo� RODUDN�KDONÕQ� W�NHWLP� H÷LOLPOHULQH� J|UH� .'9� RUDQODUÕQÕQ� IDUNOÕODúWÕUÕOPDVÕ� JHOLU�GD÷ÕOÕPÕQGDNL�ER]XOPD\Õ�EHOLUOL�|Oo�GH�\DYDúODWDELOPHNWH�ROGX÷X�V|\OHQHELOLU��

�
���6218d�9(�g1(5ø/(5�
*�Q�P�]GH� ELUoRN� �ONH� HNRQRPLVLQGH�� NDPX� NHVLPLQLQ� PLOOL�HNRQRPL� LoLQGHNL� SD\Õ� ]DPDQOD� DUWDUDN� \�]GH� HOOLOHULQ� �]HULQH� oÕNDELOPLúWLU��(NRQRPLQLQ� ELUoRN� DODQÕQGD� NHQGLQL� KLVVHWWLUHQ� GHYOHW�� DUWDQ� NDPX�KDUFDPDODUÕQÕ�ILQDQVH�HGHELOPHN�LoLQ�WRSOXPXQ�YDU�RODQ�YHUJL�\�N�Q��DUWÕUPD�\ROXQD�JLWPLúWLU��%X�DQODPGD�YHUJL� VLVWHPL� LoLQGH�\HU�DODQ�YHUJLOHU��GHYOHWLQ�HNRQRPLN� YH� VRV\DO� DoÕGDQ� EHOLUOHGL÷L� KHGHIOHUH� XODúPDGD� ELU� DUDo� RODUDN�NXOODQÕODELOPHNWHGLU��

� %XQGDQ� GROD\Õ�� YHUJL� SROLWLNDODUÕ� LOH� NDPX� HNRQRPLVLQLQ�IRQNVL\RQODUÕ� RODQ� RSWLPDO� ND\QDN� GD÷ÕOÕPÕQÕQ� VD÷ODQPDVÕ� YH� JHOLU�GD÷ÕOÕPÕQGDNL� HúLWVL]OL÷LQ� JLGHULOPHVL� KHGHIOHQPHNWHGLU�� $QFDN�� X\JXODQDQ�YHUJL� SROLWLNDODUÕ� LOH� KHP� VRV\DO� DGDOHWL� VD÷OD\DELOPHN� KHP� GH� WDVDUUXI� YH�\DWÕUÕPODUÕ�WHúYLN�HWPHN��JHOLúPHNWH�RODQ��ONHOHUGH�KD\OL�J�o�ROPDNWDGÕU��
� =LUD�� JHOLúPHNWH� RODQ� �ONHOHUGH� YHUJL� SRWDQVL\HOL� WDP� RODUDN�EHOLUOHQHPHPHNWHGLU�� (WNLQ� oDOÕúDQ� ELU� YHUJL� LGDUHVLQLQ� ROPD\ÕúÕ� GD� YHUJL�GHQHWLPLQLQ� VÕQÕUOÕ� NDOPDVÕQD� QHGHQ� ROPDNWDGÕU�� $\UÕFD�� JHOLúPHNWH� RODQ��ONHOHUGH� GROD\OÕ� YHUJLOHULQ�� WRSODP� YHUJL� JHOLUOHUL� LoLQGHNL� SD\Õ� GDKD� ID]OD�ROPDNWDGÕU�� 'ROD\OÕ� YHUJLOHU� VXEMHNWLI� NDUDNWHUOL� ROXS� JHULOH\LFL� ELU� |]HOOL÷H�VDKLSWLUOHU�� <DQL� P�NHOOHIOHULQ� GXUXPODUÕQÕ� GLNNDWH� DOPDGDQ� X\JXODQÕUODU� YH�EX�YHUJLOHU�\DQVÕPD�PHNDQL]PDVÕ\OD�QLKDL�W�NHWLFL��]HULQGH�NDOPDNWDGÕUODU��
� hONHPL]GH�����¶OL�\ÕODUGDQ������\ÕOÕQD�NDGDU�GROD\OÕ�YHUJLOHULQ�7�UN�YHUJL� 6LVWHPLQGHNL� D÷ÕUOÕ÷ÕQGDQ� V|]� HWPHN� P�PN�Q� GH÷LOGL�� ����� \ÕOÕQGD�.'9¶QLQ� X\JXODPD\D� JLUPHVL\OH� ELUOLNWH� GROD\OÕ� YHUJLOHULQ�� WRSODP� YHUJL�JHOLUOHUL�LoLQGHNL�SD\Õ�|QHPOL�GHUHFHGH�DUWÕú�J|VWHUPLúWLU��
� ����¶OL� \ÕOODUGD� ]DWHQ� |QHPOL� |Oo�GH� ER]XOPXú� RODQ� JHOLU� GD÷ÕOÕPÕ�������\ÕOÕQGD�.'9¶QLQ�\�U�UO�÷H�NRQXOPDVÕQÕQ�GD�HWNLVL\OH�ER]XOPD\D�GHYDP�
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HWPLúWLU�� %X� GXUXP� VDGHFH� NLúLVHO� JHOLU� GD÷ÕOÕPÕ� DoÕVÕQGDQ� GH÷LO�� VHNW|UHO��E|OJHVHO�YH�IRQNVL\RQHO�GD÷ÕOÕPÕ�HWNLOH\HFHN�úHNLOGH�NHQGLQL�KLVVHWWLUPLúWLU���
� 7�UNL\H¶GH�V�UHJHOHQ�JHOLU�GD÷ÕOÕPÕ�HúLWVL]OLNOHULQL�JLGHUHELOPHN�LoLQ�DOWHUQDWLI� NDPX� SROLWLNDODUÕ� X\JXODQPD\D� oDOÕúÕOPDNWDGÕU�� %XQXQ� LoLQ� JHOLU�GD÷ÕOÕPÕQGDNL�HúLWVL]OL÷L�JLGHULFL�IDNW|UOHUGHQ�RODQ�YHUJL�SROLWLNDVÕ���ONHPL]GH�GH�VRQ�\ÕOODUGD�NXOODQÕOPD\D�EDúODQPÕúWÕU��g]HOOLNOH�GROD\OÕ�YHUJLOHULQ��JHOLULQ�\HQLGHQ�GD÷ÕOÕPÕQGD�HWNLOL�RODFD÷Õ�G�ú�Q�OP�úW�U���
� 7�UNL\H¶GH� ����¶OL� \ÕOODUGD� X\JXODQDQ� YHUJL� SROLWLNDODUÕ�� JHOLULQ�\HQLGHQ� GD÷ÕWÕOPDVÕ� \|Q�QGH� HWNLOL� ROPXú�� DQFDN� EX� HWNL� VDQÕOGÕ÷ÕQÕQ� DNVLQH�JHOLU� GD÷ÕOÕPÕQÕ� GDKD� GD� ER]XFX� \|QGH� JHUoHNOHúPLúWLU�� ����� \ÕOÕQGD�X\JXODQDQ� .'9�� KDONÕQ� W�NHWLP� H÷LOLPOHULQL� GLNNDWH� DOPDGDQ� GDKD� oRN�GHYOHWH� JHOLU� VD÷ODPD� DPDFÕ\OD� X\JXODQGÕ÷Õ� LoLQ� JHOLU� GD÷ÕOÕPÕ� DoÕVÕQGDQ�HúLWVL]OL÷L� G�]HQOH\LFL� ELU� HWNL� J|VWHUPHPLúWLU�� =LUD�� W�NHWLP� H÷LOLPL� \�NVHN�RODQ� G�ú�N� JHOLUOLOHU� LoLQ� W�NHWLP� YHUJLOHUL� E�\�N� ELU� YHUJL� \�N��ROXúWXUPDNWDGÕU�� g]HOOLNOH� ]RUXQOX� PDO� YH� KL]PHWOHUH� X\JXODQDQ� RUDQODUOD��O�NV� PDO� YH� KL]PHWOHUH� X\JXODQDQ� RUDQODUÕQ�� JHOLU� HúLWVL]OLNOHUL� GLNNDWH�DOÕQPDGDQ�\DSÕOPDVÕ�YDU�RODQ�JHOLU�HúLWVL]OL÷LQL�GDKD�GD�DUWWÕUPÕúWÕU���
� %LUH\OHU��JHOLUOHUL� LOH�|QFH� W�NHWLP�LKWL\DoODUÕQÕ�NDUúÕODUODU�YH�JHUL\H�NDODQ� NÕVPÕQÕ� WDVDUUXI� HGHUOHU�� *HOLU� VHYL\HVL� G�ú�N� RODQ� NLPVHOHULQ�WDVDUUXIODUÕ� GD� oRN� VÕQÕUOÕ� ROPDNWDGÕU�� <DQL� JHOLUOHULQLQ� E�\�N� ELU� NÕVPÕQÕ�W�NHWLPH� D\ÕUPDNWDGÕUODU�� %X� W�NHWLP� KDUFDPDVÕ� GD� JHQHOGH� ]RUXQOX�PDO� YH�KL]PHWOHUH�\|QHOLN�RODUDN�JHUoHNOHúPHNWHGLU��(÷HU�X\JXODQDQ�W�NHWLP�YHUJLVL�RUDQODUÕ�LOH�JHOLU�GD÷ÕOÕPÕQGDNL�HúLWVL]OL÷L�G�]HQOH\LFL�ELU�YHUJL�RSWLPL]DV\RQX�VD÷ODQDPD]VD�HúLWVL]OLN�JHOLU�VHYL\HVL�G�ú�N�RODQODU�DOH\KLQH�LOHUOH\HFHNWLU���
� 1LWHNLP� �ONHPL]GH� ]RUXQOX� PDO� YH� KL]PHWOHUGHQ� DOÕQDQ� W�NHWLP�YHUJLOHULQLQ� RUDQÕ� \�NVHN� ROGX÷XQGDQ� EXQXQ� JHOLU� GD÷ÕOÕPÕ� �]HULQGHNL� HWNLVL�ROXPVX]� ROPXúWXU�� %X� X\JXODPD�� 7�UNL\H¶GH� \DSÕODQ� W�P� JHOLU� GD÷ÕOÕPÕ�DUDúWÕUPDODUÕQGD�RUWD\D�oÕNPÕúWÕU��+DOHQ�PLOOL�JHOLULQ�\DUÕVÕ��Q�IXVXQ�����¶VL�WDUDIÕQGDQ� NXOODQÕOPDNWDGÕU�� *HOLU� GD÷ÕOÕPÕ� ����� VRQUDVÕ� G|QHPGH� GDKD� GD�N|W�OHúPLú�� �FUHW� YH� PDDúODUÕQ� PLOOL� JHOLU� LoLQGHNL� SD\Õ� DUWPDPÕúWÕU�� %XQD�NDUúÕOÕN� IDL]�� UDQW� YH� NDU� JHOLUOHULQLQ� PLOOL� JHOLU� LoLQGHNL� SD\Õ� \�NVHOPLúWLU��7�UNL\H¶GHNL��JHOLU�GD÷ÕOÕPÕQGDNL�HúLWVL]OL÷LQ�|QHPOL�|Oo�GH�ER]XOPDVÕQD�HWNL�HGHQ�IDNW|U������¶GHQ�VRQUD�X\JXODQDQ�HNRQRPL�SROLWLNDODUÕ�ROPXúWXU��

8\JXODQDQ�W�NHWLP�YHUJLOHUL�SROLWLNDVÕ�LOH�JHOLU�HúLWVL]OL÷LQL�EHOLUOL�ELU�VHYL\HGH�HWNLOH\HELOPHN�P�PN�Q�ROPDNWDGÕU��$QFDN��EX�HWNLQLQ�JHOLU�VHYL\HVL�G�ú�N�RODQODU� OHKLQH�NHQGLQL�KLVVHWWLUHELOPHVL� LoLQ�X\JXODQDQ� W�NHWLP�YHUJLVL�RUDQODUÕQÕQ� IDUNOÕODúWÕUPDVÕ� JHUHNPHNWHGLU��hONHQLQ� W�NHWLP�NDOÕSODUÕQD� J|UH��X\JXODQDQ� W�NHWLP� YHUJLOHULQGH� RUDQ� IDUNOÕODúWÕUPDVÕ� �]RUXQOX� W�NHWLP�PDOODUÕQD� D]� O�NV� W�NHWLP� PDOODUÕQD� GDKD� \�NVHN�� \DSÕOÕUVD�� JHOLU� VHYL\HVL�\�NVHN�RODQODUÕQ�JHOLUOHUL�GDKD�ID]OD�YHUJLOHQGLULOHELOHFHNWLU��%X�X\JXODPD�LVH�JHOLU�VHYL\HVL�G�ú�N�RODQODUÕQ�OHKLQH�ROPDNWDGÕU��
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� <XNDUÕGD� \DSÕODQ� DoÕNODPDODU� JHQHO� RODUDN� GH÷HUOHQGLULOGL÷LQGH������� VRQUDVÕ� G|QHPGH� �ONHPL]GH� X\JXODQDQ� W�NHWLP� YHUJLVL� SROLWLNDODUÕ�VDGHFH�GDKD�ID]OD�JHOLU�HOGH�HWPHN�DPDFÕ\OD�X\JXODQPÕúWÕU��%X�X\JXODPD�LVH��JHOLU� GD÷ÕOÕPÕ� W�UOHULQL�� JHOLU� VHYL\HVL� G�ú�N� RODQODU� DOH\KLQH� ER]PDNWDGÕU��%XQXQ� VRQXFXQGD�� �ONHQLQ� VRV\DO� YH� HNRQRPLN� KD\DWÕ� ROXPVX]� RODUDN�HWNLOHQPHNWHGLU�� %X� RUWDP� LVH� SROLWLNDFÕODUÕQ� LúLQH� \DUDPDNWDGÕU�� d�QN���HQIODV\RQ� LOH�ELUOLNWH�JHOLU�GD÷ÕOÕPÕQGDNL�HúLWVL]OL÷LQ�ID]OD�ROGX÷X�ELU��ONHQLQ�YDWDQGDúODUÕ�� HNRQRPLN�ND\JÕODUOD� � VRV\DO�YH� VL\DVDO�KDNODUÕQÕ� WDP�DQODPÕ\OD�VDYXQDPD\DFDNODUGÕU��
� %XUD\D� NDGDU� \DSÕODQ� DoÕNODPDODU� YH� VRQ� NÕVÕPGDNL� DPSLULN�LQFHOHPH\H�J|UH�DúD÷ÕGDNL�|QHULOHU�JHWLUPHN�P�PN�QG�U��
� �� +HUúH\GHQ� |QFH�� �ONHPL]GH� X\JXODQDQ� W�NHWLP� YHUJLOHULQLQ� WHPHO�DPDFÕ�PDOL��JHOLU�VD÷ODPD��ROPDPDOÕ��%XQXQOD�ELUOLNWH�KHP�VRV\DO�DPDo�KHP�GH� HNRQRPLN� DPDo� J|]� |Q�QGH� EXOXQGXUXOPDOÕGÕU�� 6DGHFH� JHOLU� VD÷ODPDN�DPDFÕ\OD� X\JXODQDQ� W�NHWLP� YHUJLOHULQLQ�� VRV\DO� YH� HNRQRPLN� DPDoODUÕ�ROXPVX]�RODUDN�JHUoHNOHúHFHNWLU��%XQXQ�LoLQ�W�NHWLP�YHUJLOHUL�X\JXODPDVÕQGD�VRV\DO�YH�HNRQRPLN�DPDo��|QFHOLNOL�RODUDN�JHUoHNOHúWLULOPHOLGLU��
� �� 7�NHWLP� YHUJLOHULQGHQ� EHNOHQHQ� VRV\DO� YH� HNRQRPLN� DPDFÕQ�JHUoHNOHúHELOPHVL� LoLQ�� KDONÕQ� W�NHWLP� H÷LOLPOHULQLQ� L\L� EHOLUOHQPHVL�JHUHNPHNWHGLU�� (÷HU�� X\JXODQDQ� W�NHWLP� YHUJLVL� SROLWLNDODUÕ�� W�NHWLP�KDUFDPDODUÕQÕQ� JHQHO� \DSÕVÕ� J|]|Q�QGH� EXOXQGXUXODUDN� \DSÕOÕUVD�� WHPHO�DPDoODUÕQÕ�JHUoHNOHúWLUPLú�RODFDNWÕU��%XQXQ�LoLQ��W�NHWLP�KDUFDPDODUÕ�LOH�LOJLOL�oDOÕúPDODUÕQ�SHUL\RGLN�RODUDN�\DSÕOPDVÕ�JHUHNPHNWHGLU��
� ��g]HOOLNOH��'HYOHW�øVWDWLVWLN�(QVWLW�V�Q�Q�\DSWÕ÷Õ�oDOÕúPDODUGD�JÕGD�LoNL�W�W�Q� KDUFDPDODUÕQÕ� ELUOLNWH� LQFHOHPHVL�� ]RUXQOX� W�NHWLP� PDOODUÕQD�X\JXODQDFDN� YHUJL� RUDQODUÕ� NRQXVXQGD� VDNÕQFDODU� PH\GDQD� JHWLUPHNWHGLU��d�QN��� ELUoRN� �ONHGH� JÕGD� KDUFDPDODUÕ� ]RUXQOX� W�NHWLP� PDOODUÕ�VÕQÕIODQGÕUÕOPDVÕQD� JLUHUNHQ� LoNL� YH� W�W�Q� O�NV� PDOODU� VÕQÕIODQGÕUPDVÕQD�JLUHELOPHNWHGLU�� %XQGDQ� GROD\Õ�� JÕGD� KDUFDPDODUÕQÕQ� D\UÕ�� LoNL� YH� W�W�Q�KDUFDPDODUÕQÕQ�D\UÕ�\DSÕOPDVÕ�JHUHNPHNWHGLU���
� ��'ø(¶QLQ�\DSWÕ÷Õ�W�NHWLP�KDUFDPDODUÕ�DQNHWL�oDOÕúPDODUÕQGD�NHQW�NÕU�D\ÕUÕPÕ�LOH�ELUOLNWH�E|OJHVHO�\HUHO�oDOÕúPDODU�GDKD�D\UÕQWÕOÕ�RODUDN�\DSÕOPDOÕGÕU��d�QN��� E|OJHVHO� YH� \HUHO� RODUDN� W�NHWLP� H÷LOLPOHUL� IDUNOÕ� RODELOPHNWHGLU��%XQGDQ�GROD\Õ��X\JXODQDQ��W�NHWLP�YHUJLVLQLQ�JHOLU�GD÷ÕOÕPÕ��]HULQGHNL�HWNLVL�ROXPVX]�RODFDNWÕU��gUQH÷LQ��IXHO�RLO��]HULQGHQ�DOÕQDQ�W�NHWLP�YHUJLVL�RUDQODUÕ��ONH�ED]ÕQGD�X\JXODQÕUVD��(U]XUXP¶GD�\DúD\DQ�YDWDQGDúOD�$\GÕQ¶GD�\DúD\DQ�YDWDQGDú�DoÕVÕQGDQ�JHOLU�HúLWVL]OL÷LQH�QHGHQ�ROXQDELOPHNWHGLU��6HNL]�D\ÕQÕ�NÕú�RODUDN� JHoLUHQ� (U]XUXPOX� YDWDQGDúÕQ� JHOLULQGHQ� |GH\HFH÷L� W�NHWLP� YHUJLVL�SD\Õ� LOH�� VDGHFH� �o� D\ÕQÕ� NÕú� RODUDN� JHoLUHQ� $\GÕQOÕ� YDWDQGDúÕQ� � |GH\HFH÷L�W�NHWLP� YHUJLVL� PLNWDUÕ� oRN� IDUNOÕ� RODFDNWÕU�� %XQXQ� LoLQ�� 'ø(¶QLQ� \DSWÕ÷Õ�W�NHWLP�KDUFDPDVÕ�oDOÕúPDODUGD�\HUHO�QLWHOLN�D÷ÕU�EDVPDOÕGÕU��
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� %|OJHVHO� YH�\HUHO� QLWHOLNOL� W�NHWLP�KDUFDPDODUÕ� oDOÕúPDODUÕ� GHWD\OÕ�ELU� úHNLOGH� \DSÕOÕUVD� IDUNOÕ� PDO� YH� KL]PHWOHUH� X\JXODQDFDN�� IDUNOÕ� W�NHWLP�YHUJLVL� RUDQODUÕQÕQ� VHoLPL� GH� GDKD� VD÷OÕNOÕ� \DSÕODELOHFHNWLU�� )DUNOÕ� PDO� YH�KL]PHW� JUXSODUÕQD� IDUNOÕ� W�NHWLP� YHUJLVL� RUDQODUÕQÕQ� X\JXODQPDVÕ�� JHOLU�HúLWVL]OL÷LQL�JLGHULFL�\|QGH�HWNL�\DSPDNWDGÕU��0DO�YH�RUDQ�IDUNOÕODúWÕUPDVÕQÕQ�RSWLPDO� úHNLOGH� JHUoHNOHúWLULOHELOPHVL� LoLQ�� JHOLU� LGDUHVLQLQ� E|OJHVHO� oDSWD�WHúNLODWODQPDVÕ� JHUHNPHNWHGLU�� %LU� EDúND� GH\LúOH�� 0DOL\H� %DNDQOÕ÷ÕQD� ED÷OÕ�*HOLUOHU� *HQHO�0�G�UO�÷��� E|OJH� WHPVLOFLOLNOHUL� NXUXODUDN� \HQLGHQ� RUJDQL]H�HGLOPHOLGLU�� (÷HU� E|OJHVHO� QLWHOLNOL� W�NHWLP� KDUFDPDODUÕ� oDOÕúPDODUÕ� GDKD�GHWD\OÕ� \DSÕOÕUVD�� E|OJHVHO� oDSWD� NXUXODFDN� JHOLU� LGDUHVL� LOH� RUDQ�IDUNOÕODúWÕUÕOPDVÕ�GD�GDKD�HWNLQ�YH�YHULPOL�ELU�úHNLOGH�JHUoHNOHúWLULOHELOHFHNWLU��%X�ED÷ODPGD�YHUJL�GHQHWLPL�GH�HWNLQ�NÕOÕQDELOHFHNWLU��
� �� 9HUJL� GHQHWLPLQLQ� HWNLQ� ROPDVÕ� ND\ÕWGÕúÕ� HNRQRPL\L� GH�|QOH\HELOHFHNWLU�� .D\ÕWGÕúÕ� HNRQRPLQLQ� |QOHQPHVL� GHYOHWLQ� ILQDQVPDQ�LKWL\DFÕQÕ�D]DOWDFDNWÕU��%X�LVH��GHYOHWLQ�X\JXODGÕ÷Õ�YHUJL�SROLWLNDVÕQGD�GROD\OÕ�YHUJLOHULQ�SD\ÕQÕ�D]DOWDELOHFHNWLU��%X�VD\HGH�]RUXQOX�PDOODU��]HULQGHNL�YHUJL�RUDQODUÕ� VÕIÕUD� ���� LQGLULOHELOHFHN�� EXQGDQ� GROD\Õ�� PH\GDQD� JHOHFHN� YHUJL�ND\EÕQÕQ�\HULQH�ND\ÕWGÕúÕ�JHOLUOHUL�LNDPH�HGLOHELOHFHNWLU��
� �� hONHPL]GH� X\JXODQDQ� W�NHWLP� YHUJLVL� SROLWLNDVÕ� LoLQGH� O�NV� PDO�NDYUDPÕ� \HQLGHQ� \DSÕOPDOÕGÕU�� +DQJL� PDO� YH� KL]PHWOHULQ� O�NV�� KDQJLOHULQLQ�O�NV� VD\ÕOPD\DFD÷Õ� \HQLGHQ� EHOLUOHQPHOLGLU�� gUQH÷LQ�� EH\D]� Hú\D� NDYUDPÕQD�J|UH� W�NHWLP� YHUJLVL� RUDQODUÕQÕ� X\JXODPDN� JHOLU� HúLWVL]OL÷LQL� DUWÕUDELOHFHNWLU��d�QN��� EX]GRODEÕ� J�Q�P�]GH� ]DUXUL� QLWHOLN� ND]DQÕUNHQ� NOLPD� GDKD� O�NV�ROPDNWDGÕU�� +HU� LNL�PDOD� D\QÕ� RUDQÕ� X\JXODPDN� VDNÕQFDOÕ� RODFDNWÕU�� %XQGDQ�GROD\Õ��EH\D]�Hú\D�PDO�JUXEXQD�����LOH�����RUDQODUÕ�DUDVÕQGD�IDUNOÕODúWÕUPD�\DSÕODELOLU��
� ��hONHPL]GH�X\JXODQDQ�.'9�WLSL��JHOLU�WLSL�.'9¶GLU��$YUXSD�%LUOL÷L��ONHOHULQGH� ROGX÷X� JLEL� �ONHPL]GH� GH� .'9� WLSL�� W�NHWLP� WLSL� .'9�VHoLOPHOLGLU��
� �%X� oDOÕúPDGD�� VDGHFH� YHUJL� SROLWLNDVÕ\OD� JHOLU� GD÷ÕOÕPÕQGDNL�HúLWVL]OL÷L� JLGHUHELOPHN� LoLQ� |QHULOHUGH� EXOXQXOPXúWXU�� 1LWHNLP� YHUJL�SROLWLNDVÕ�� JHOLU� GD÷ÕOÕPÕQÕ� HWNLOHPHGH� LNLQFLO� GHUHFHGH� HWNLQ� ELU� SROLWLND�ROPDNWDGÕU�� *HOLU� GD÷ÕOÕPÕQÕ� HWNLOHPHGH� ELULQFLO� GHUHFHGH� HWNHQ� LVH� NDPX�KDUFDPDODUÕ� SROLWLNDVÕGÕU�� .DPX� KDUFDPDODUÕQÕQ� QHW� YHULPL� � \�NVHN� RODQ�DODQODUD� DNWDUÕOPDVÕ�� JHOLU� GD÷ÕOÕPÕ� DoÕVÕQGDQ� ]RUXQOX� ROPDNWDGÕU�� *HOLU�GD÷ÕOÕPÕQGDNL� HúLWVL]OL÷LQ� JLGHULOPHVLQGH� YHUJL� SROLWLNDVÕ� WHN� EDúÕQD� \HWHUOL�RODPDPDNWDGÕU�� %XQXQ� LoLQ�� NDPX� KDUFDPDODUÕ� SROLWLNDVÕ� LOH� YHUJL� SROLWLNDVÕ�NRRUGLQHOL�ELU�úHNLOGH�\�U�W�OPHOLGLU��
� (OGH� HWWL÷LPL]� VRQXoODUD� J|UH�� �ONHPL]GH� JHOLU� GD÷ÕOÕPÕ� NRQXVXQGD�GDKD� KDVVDV� oDOÕúPDODU� \DSÕOPDOÕGÕU�� *HOLU� GD÷ÕOÕPÕQGDNL� HúLWVL]OL÷LQ�JLGHULOPHVLQGH� HWNLQ� RODELOHFHN� SROLWLNDODU�� VD÷OÕNOÕ� ELU� úHNLOGH�X\JXODQPDOÕGÕU�� d�QN�� JHOLU� GD÷ÕOÕPÕQGDNL� HúLWVL]OL÷LQ� JLGHULOHPHPHVLQLQ��ONHPL]�DoÕVÕQGDQ�HNRQRPLN�YH�VRV\DO�VRQXoODUÕ�D÷ÕU�ROPDNWDGÕU��



%$/'(0ø5�±�d$.0$.�±�$9&,���

� ��

�����

.$<1$.d$�
��� $..$<$� ùDKLQ�� (QJHO� (÷ULOHULQLQ� (NRQRPHWULN� $QDOL]�

8\JXODPDODUÕ� '(h�øø%)��'HUJLVL��&LOW���6D\Õ����������
��� %$//$5'�/��&KDUOHV�YH�'L÷HUOHUL��7KH�9DOXH�DGGHG�7D[��$�*HQHUDO�

(TXLOLEULXP� /RRN� DW� ,WV� (IILHQF\� DQG� ,QFLGHQFH� 7KH� HIIHFWV� 2I�7D[DWLRQ� $Q� &DSLWDO� $FFXPXODWLRQ� (GLWHG� E\�� 0DUWLQ� )HOGVWHLQ�� 7KH�8QLYHUVLW\�2I�&KLFDJR�3UHVV��&KLFDJR�DQG�/RQGRQ��������
��� &$1� (QJLQ�� 2SWLPDO� 7�NHWLP� 9HUJLOHPHVL� 0DUPDUD� hQLYHUVLWHVL�øø%)�'HUJLVL��&LOW�;,,��6D\Õ������øVWDQEXO��������
��� &+$5/(6� :ROI� �-U��3L\DVD� YH\D�'HYOHW��0�NHPPHO�2OPD\DQ� øNL�

$OWHUQDWLI�$UDVÕQGD�6HoLP�dHY��$�5Õ]D�.DUDFDQ�6HGHI�$NJ�QJ|U��(JH�hQLYHUVLWHVL�øø%)�<D\ÕQODUÕ�1R����ø]PLU��������
��� &23.85� 0HOHN�� 7�UNL\H¶GH� ����� 6RQUDVÕ� '|QHPGH� 7UDQVIHU�

+DUFDPDODUÕQÕQ� *HOLU� 'D÷ÕOÕPÕ� h]HULQH� (WNLOHUL� �<D\ÕQODQPDPÕú�<�NVHN� /LVDQV� 7H]L��� 'RNX]� (\O�O�� hQLYHUVLWHVL� 6RV\DO� %LOLPOHU�(QVWLW�V���ø]PLU�������
��� 'ø(� ����� <ÕOÕ� *HOLU� 'D÷ÕOÕPÕ� $QNHWL� 6RQXoODUÕ� �������ZZZ�GLH�JRY�WU��
��� 'ø(� ����� <ÕOÕ� +DQHKDONÕ� 7�NHWLP� +DUFDPDODUÕ� $QNHWL� 6RQXoODUÕ��������ZZZ�GLH�JRY�WU��
��� .(6%ød� <HQDO��7�NHWLP� )RQNVL\RQX� $QDOL]L� 9H� 7�UNL\H¶GH� *ÕGD�

0DGGHOHUL� 7�NHWLP� )RQNVL\RQODUÕ� �<D\ÕQODQPDPÕú� <�NVHN� /LVDQV�7H]L���'RNX]�(\O�O�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW�V���ø]PLU��������
��� .,=,/<$//,� +�VQ��� 7�UN� 9HUJL� 6LVWHPLQLQ� (NRQRPLN� $QDOL]L�$QNDUD� hQLYHUVLWHVL� 6L\DVDO� %LOJLOHU� )DN�OWHVL�� <D\ÕQ� 1R������ 0DOL\H�(QVWLW�V��<D\ÕQ�1R�����$QNDUD��������
���� 2(&'�2(&'� hONHOHULQGH� 9HUJLOHQGLUPH� dHY�� 1HY]DW� 6D\JÕOÕR÷OX��<DNODúÕP�<D\ÕQODUÕ��$QNDUD��������
���� g=08&85� 6�OH\PDQ��7�UNL\H¶GH�*HOLU�'D÷ÕOÕPÕ�� 9HUJL� <�N��� YH�

0DNUR� (NRQRPLN� *|VWHUJHOHU� %RJD]LoL� hQLYHUVLWHVL� 0DWEDDVÕ��øVWDQEXO��������
���� 67,*/,7=� -RVHSK� DQG� $WNLQVRQ�� 7KH� 6WUXFWXUH� 2I� ,QGLUHFW�

7D[DWLRQ� 0RGHUQ�3XEOLF�)LQDQFH��9ROXPH�����86$��������
���� 67,*/,7=� -RVHSK��.DPX�.HVLPL�(NRQRPLVL� dHY��g��)DUXN�%DWÕUHO��0DUPDUD�hQLYHUVLWHVL�<D\ÕQ�1R�������øVWDQEXO��������
���� ù(1*h/�� 6HGD�� 7�UNL\H¶GH� *HOLU� *UXSODUÕQD� *|UH� *ÕGD� 7DOHEL�KWWS���LGDUL�FX�HGX�WU�VHPSR]\XP�ELO���KWP���������������


