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øú�NXUPD�V�UHFLQGH�|Q�GH÷HUOHQGLUPH�oDOÕúPDVÕ�JLULúLPFLQLQ�Lú�ILNULQLQJHQHO�|]HOOLNOHULQL�VDSWDPDVÕQÕ�YH�NHQGL�|]HOOLNOHUL�LOH�JHQHO�ELUNDUúÕODúWÕUPD�\DSPDVÕQÕ�VD÷ODU��.ÕVD�YH�KÕ]OÕ�ELU�GH÷HUOHQGLUPH�DGÕPÕROPDVÕ�QHGHQL\OH�GR÷UX�ELU�VHoLPH�GD\DQPD\DQ�Lú�ILNLUOHUL�LoLQJLULúLPFLQLQ�GHWD\OÕ�\DSÕODELOLUOLN�DUDúWÕUPDVÕ�V�UHFLQGH�]DPDQND\EHWPHVLQL�HQJHOOHU��$\UÕFD�ELUGHQ�ID]OD�Lú�ILNULQLQ�KDQJLVLQLQX\JXODQDFD÷ÕQÕQ�EHOLUOHQPHVL�DPDFÕ\OD�GD�|Q�GH÷HUOHQGLUPH�oDOÕúPDVÕ\DSÕOÕU�
*LULúLPFLOHULQ�LúOHULQL�NXUPDODUÕ�YH�NXUXODQ�LúOHULQ�EDúDUÕOÕ�ROPDVÕ�LoLQoHúLWOL�WHPHO�NULWHUOHULQ�NDUúÕODQPDVÕ�JHUHNPHNWHGLU��%X�WHPHO�NULWHUOHUED]HQ�ELU�PHVOHN�EHOJHVLQH�VDKLS�ROPDN��ED]HQ�Lú�\HUL�DoPD�L]LQOHULQLDOPDN��ED]HQ�GH�|]HO�VDWÕú�\D�GD�GD÷ÕWÕP�VLVWHPOHULQH�NDWÕOPDNúHNOLQGH�RUWD\D�oÕNPDNWDGÕU��%XQODUD�HN�RODUDN�oHúLWOL�Lú�ILNLUOHUL�YDUGÕU�NLoDOÕúPD�úHNOL�YH�JLULúLPFLGHQ�WDOHS�HWWL÷L�|]HOOLNOHU�oRN�|QHPOLGLU�YH�KHUJLULúLPFL�EXQODUÕ�NDUúÕOD\DPDPDNWDGÕU���'DKD�NROD\�WDKPLQ�HGLOHFHN�ELUGL÷HU�WHPHO�NULWHU�GH�Lú�ILNULQLQ�JHUHNWLUGL÷L�\DNODúÕN�ILQDQVPDQJHUHNVLQLPLGLU�
gUQH÷LQ��NUHú�DoPDN�LVWH\HQ�ELU�JLULúLPFLQLQ�EX�W�U�LúOHWPHOHULQ�DoÕOPDVÕNRQXVXQGD�\HWNL�VDKLEL�ROPDVÕ�YH\D�EX�W�U�Lú\HUOHULQGH�oDOÕúWÕUÕOPDVÕ]RUXQOX�PHVOHN�VDKLSOHULQL�RUWDN�\D�GD�oDOÕúDQ�RODUDN�LúOHWPH\H�GDKLOHWPHVL�JHUHNLU��0DUDQJR]�RODUDN�oDOÕúPDN�LVWH\HQ�ELU�NLúLQLQ�NHQGLLú\HULQL�DoDELOPHVL�LoLQ�JHUHNOL�EHOJHOHUGHQ�ELU�WDQHVL�GH�XVWDOÕNEHOJHVLGLU��gWH�\DQGDQ�PDQWDU�\D�GD�VHUD�LúOHWPHVL�DoPDN�LVWH\HQJLULúLPFLOHU�NHQGLOHULQLQ�\D�GD�oDOÕúWÕUDFDNODUÕ�NLúLOHULQ�EHOLUVL]�PHVDLVDDWOHUL�LoLQGH�oDOÕúDFDNODUÕQÕ��JHUHNWL÷LQGH�JHFH�J�QG�]�KHU�VDDW\RUXFX�ELU�oDOÕúPD�\DSÕOPDVÕQÕ�JHUHNWL÷LQL�ELOPHOLGLUOHU�



�

)LQDQVDO�NÕVÕWODU�EHONL�GH�W�P�JLULúLPFL�DGD\ODUÕQÕQ�Lú�ILNLUOHULQLQDUDúWÕUPDVÕQGD�JHQHOOLNOH�HOH�DOGÕNODUÕ�WHN�NULWHUGLU��*LULúLPFLOHUILQDQVPDQ�WHPLQLQGH�GH�Lú�ILNLUOHULQH�YH�JLULúLPFLOLN�\HWHQHNOHULQHJ�YHQPHOLGLUOHU��$QFDN�NHQGL�|]HOOLNOHULQL�L\L�ELOHQ�JLULúLPFLOHU�LoLQ�LúILNLUOHULQLQ�\DNODúÕN�ILQDQVPDQ�JHUHNVLQLPLQL�ELOPHN��JHUHNOL�WHPLQDWODUD\D�GD�X\JXQ�ILQDQVDO�ND\QDNODUD�VDKLS�ROPDN�|QHPOL�|Q�GH÷HUOHQGLUPHNULWHUOHULQGHQ�ELULGLU�
� úû�)ú.5ú1ú1�<$3,/$%ú/ú5/ú.�$5$û7,50$6,1,�<$30$.

*LULúLPFLQLQ�NXUGX÷X�LúWH�EDúDUÕOÕ�ROPDVÕ�LoLQ�|QFHOLNOH�Lú�ILNULQLQ��EDúDUÕSRWDQVL\HOLQH�VDKLS�ROPDVÕ�JHUHNLU��%DúDUÕ�SRWDQVL\HOL�NDYUDPÕ�VDGHFHLú�ILNULQLQ�|]HOOLNOHULQH�GD\DQPDPDNWDGÕU��.XUXODFDN�LúOHWPHQLQ�EDúDUÕVÕ�Lú�ILNULQLQ��SL\DVDQÕQ�YH�JLULúLPFLQLQ�|]HOOLNOHULQH�ED÷OÕGÕU��øú�NXUPDV�UHFLQGH�EX�IDNW|U�Q�|]HOOLNOHUL�GHWD\OÕ�YH�NDUúÕODúWÕUPDOÕ�RODUDN�DQDOL]HGLOPHOLGLU�
*LULúLPFL�Lú�NXUPD�V�UHFLQLQ�EDúÕQGD��|QFHOLNOH�NXUPDN�LVWHGL÷L�LúLQ�

6HNW|UgOoHN=DPDQ2UWDNODU<HU0DNLQHOHU�Y�E�

oHUoHYHVLQGH�ROGX÷XQGDQ�HPLQ�ROPDOÕGÕU�
*LULúLPFLOHULQ�NXUPDN�LVWHGLNOHUL�LúOHU�LOH�LOJLOL�RODUDN�DUDúWÕUPDODUÕJHUHNHQ�ELUoRN�VRUX�YDUGÕU��gUQH÷LQ��Lú�ILNULQLQ�SL\DVDGDNL�DU]�WDOHS�YHUHNDEHW�LOLúNLOHUL�LoLQGHNL�\HUL��EXQD�ED÷OÕ�RODUDN�P�úWHUL�NLWOHVL���U�Q�YH

'2ö58
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KL]PHW�|]HOOLNOHUL��LúOHWPHQLQ�NXUXOXú�PRGHOL�LoLQ�\DVDO�VHoHQHNOHU�PDNLQH�W�UOHUL�YH�NDSDVLWHOHUL��SHUVRQHO�JHUHNVLQLPL��WHNQLN�ELOJL�YHEHFHULOHU��ILQDQVDO�JHUHNVLQLP�YH�ILQDQVDO�ND\QDN�VHoHQHNOHUL�EXQODUDUDVÕQGD�KHPHQ�DNOD�JHOHQOHUGLU�
$QFDN�JLULúLPFLQLQ�Lú�ILNULQLQ�\DSÕODELOLUOL÷LQL�YH�EDúDUÕ�SRWDQVL\HOLQLEHOLUOHPHVLQGH�oRN�GDKD�oHúLWOL�YH�JHQLú�NDSVDPOÕ�VRUXODU�LOH�LúLQNXUXOXúXQGD�RUWD\D�oÕNDELOHFHN�VHoHQHNOHUGHQ�HQ�GR÷UXODUÕQÕEHOLUOHPHVL��EXQXQ�\DQÕQGD�JLULúLPFL�RODUDN�VDKLS�ROGX÷X�|]HOOLN�YHND\QDNODUÕ�LúLQ�JHUHNOL�NÕOGÕ÷Õ�|]HOOLNOHUOH�REMHNWLI�RODUDN�NDUúÕODúWÕUPDVÕJHUHNOLGLU��<DSÕODELOLUOLN�DUDúWÕUPDODUÕ�EX�VRUXODUÕQ�VRUXOGX÷X�YH�HQX\JXQ�FHYDSODUÕQ�DUDúWÕUÕOGÕ÷Õ�oDOÕúPDODUGÕU�
<DSÕODELOLUOLN�DUDúWÕUPDVÕ�VRQXFXQGD�JLULúLPFL��Lú�ILNULQGHQ�NHQGLVLQHX\JXQ�|]HOOLNOHUH�VDKLS�Lú�PRGHOLQH�XODúDFDNWÕU��%X�QRNWD\Õ�ELU�|UQHNOHDoÕNOD\DFDN�ROXUVDN��dRUDS��UHWPHN�ELU�Lú�ILNULGLU��$QFDN�EX�DODQGD�LúNXUPDN�LVWH\HQ�ELU�JLULúLPFLQLQ�GDKD�GHWD\OÕ�ELU�NDSVDP�DoÕNODPDVÕQDJHUHNVLQLPL�YDUGÕU��<DSÕODELOLUOLN�DUDúWÕUPDVÕ�VRQXFXQGD�JLULúLPFL��øWDO\DQ�PDUNDOÕ���ELOJLVD\DUOÕ�|UPH�PDNLQDVÕ�YH���DGHW�EXUXQ�GLNPHPDNLQDVÕ�LOH�J�QGH����G�]LQH�G�]�SDPXNOX�oRUDS��UHWPHN��]HUH�����P��Lú\HULQGH���XVWD�LúoL����G�]�LúoL�LOH�YH�øVWDQEXO�LKUDFDW�SL\DVDVÕQDIDVRQ�PDO��UHWPHN��]HUH�Lú�NXUPDN��WDQÕPÕQD�XODúÕU��%X�DoÕNODPD�LúPRGHOLQLQ�NÕVD�ELU�WDULILGLU�YH�RODVÕ�VHoHQHNOHULQ�LQFHOHQPHVL�VRQXFXXODúÕODQ�Lú�NDSVDPÕQÕQ�YH�X\JXODPD�|OoH÷LQLQ�|]HWLGLU�
+HU�JLULúLPFL�Lú�ILNULQL�LúLQ�NXUXOXúX�|QFHVLQGH�\DSÕODELOLUOLN�DUDúWÕUPDODUÕ\DSDUDN�EX�W�U�ELU�LIDGH�LOH�WDQÕPODQDFDN�KDOH�JHWLUPHN�]RUXQGDGÕU�<XNDUÕGDNL�LIDGH�|UQHN�ROPDN��]HUH�NÕVD�WXWXOPXúWXU��2\VD�Lú�ILNULDUDúWÕUPDODUÕQÕQ�VRQXFXQGD��SL\DVD�YH�WDOHS�|]HOOLNOHUL���UHWLPLQ�WHNQLN|]HOOLNOHUL��LúOHWPH�LoLQ�JHUHNOL�JLUGLOHU��\DWÕUÕP�YH�LúOHWPH�VHUPD\HVL�SHUVRQHO�YH�|UJ�WOHQPH�\DSÕVÕ�NRQXODUÕ�D\UÕQWÕOÕ�RODUDN�HOH�DOÕQPDOÕGÕU�
%XUDGD�EHOLUWLOPHVL�JHUHNHQ�|QHPOL�ELU�QRNWD��IDUNOÕ�JLULúLPFLOHULQ�D\QÕ�LúILNULQGHQ�\ROD�oÕNVDODU�ELOH�\DSÕODELOLUOLN�DUDúWÕUPDODUÕ�VRQXFXQGD�IDUNOÕ�Lú



��

PRGHOOHULQH�XODúDFDNODUÕGÕU��+HU�Lú�PRGHOL�YH�Lú�SODQÕ��JLULúLPFLQLQ�NLúLVHOYH�oHYUHVHO�|]HOOLNOHULQH�J|UH�IDUNOÕOÕNODU�J|VWHUPHNWHGLU�
� �úû�3/$1,�
1,�+$=,5/$0$.

*LULúLPFL��Lú�ILNULQLQ�\DSÕODELOLUOLN�DUDúWÕUPDVÕ�LOH�NXUDFD÷Õ�LúLQ�HQ�GR÷UX�YHX\JXODQDELOLU�PRGHOLQH�XODúÕU��%X�DúDPDGD�JLULúLPFLQLQ�HOLQGH�oHúLWOLNXUXOXú�YH�LúOHWPH�VHoHQHNOHUL�DUDVÕQGDQ��|UQ��øú\HUL��PDNLQH�W�U��YHNDSDVLWHOHUL��LúoL�VD\ÕVÕ��KHGHI�NLWOH��JLUGLOHU�Y�E��JLULúLPFLQLQ�|]HOOLNOHULQHYH�LúOHWPH�DPDoODUÕQD�HQ�X\JXQ�RODQODUÕQ�VHoLOGL÷L�ELU�NDUDUODU�VHWLEXOXQPDNWDGÕU��.ÕVDFDVÕ�\DSÕODELOLUOLN�UDSRUX�LOH�JLULúLPFL�Lú�NXUPDV�UHFLQGH�\DSPDVÕ�JHUHNHQOHULQ�QHOHU�ROGX÷XQD��oHúLWOL�VHoHQHNOHULGH÷HUOHQGLUHUHN�NDUDU�YHULU�
øú�NXUPD�V�UHFLQGH�JLULúLPFL��Lú�NXUPD�SURMHVLQL�\|QHWHQ�ELU�SURMHVDKLELGLU��<DSÕODELOLUOLN�DUDúWÕUPDVÕQGD�SURMHVLQLQ�NDSVDPÕ�EHOLUOHQPLúWLU�$QFDN�X\JXODPD�DúDPDVÕQD�JHoLOPHVL�LoLQ�ELU�øù�3/$1,
QD�JHUHNVLQLPYDUGÕU��øúLQ�NXUXODFD÷Õ�J�QH�NDGDU�KD]ÕUODQDQ�NDSVDPÕQ�RUWD\DoÕNDUÕOPDVÕ�LoLQ�ELU�oRN�DNWLYLWH�VÕUDOÕ�YH�|QFHGHQ�EHOLUOHQHQ�QLWHOLNOHUGHJHUoHNOHúWLULOPHOLGLU��%XQXQ�EDúDUÕOPDVÕ�LoLQ�JLULúLPFLOHU�Lú�SODQÕKD]ÕUODUODU��%X�SODQÕQ�WHPHO�DPDFÕ��Lú�NXUDQ�JLULúLPFLQLQ��Lú�NXUPDV�UHFLQGH�KDQJL�KHGHIOHU�LoLQ�QHOHUL�QDVÕO�YH�QH�]DPDQ�\DSDFD÷ÕQÕEHOLUOHPHVLGLU�

� úûú�.850$.
.XUXOXú�DúDPDVÕ��JLULúLPFLQLQ�Lú�SODQÕQGD�EHOLUOHGL÷L�|]HOOLNOHUGHNL�LúLQILLOHQ�NXUXOPDVÕ�DúDPDVÕGÕU��%X�DúDPDGD�JLULúLPFL��Lú\HULQL�NLUDODU�LúOHWPHQLQ�\DVDO�NXUXOXú�LúOHPOHULQL�\DSDU��HOHPDQODUÕ��PDNLQH�HNLSPDQÕYH�PDO]HPHOHUL�WHPLQ�HGHU��NUHGL�DOÕQDFDN�LVH�JHUHNOL�WHPLQDWODUÕ�VD÷ODU�EDúYXUXODUÕ�\DSDU��Lú\HUL�GRQDQÕPÕQÕ�NXUDU�YH�LúOHWPHQLQ�IDDOL\HWLQLEDúODWÕU��*LULúLPFLOHU�Lú�NXUPD�QRNWDVÕQD�JHOGLNOHULQGH�Lú�SODQÕ



��

KD]ÕUOÕNODUÕQÕ�WDPDPODPÕú�RODFDNODUGÕU��%X�V�UHFLQ�KHPHQ�EDúODUÕQGDKD]ÕUOÕNODU�YH�DUDúWÕUPDODU�GDKLO�W�P�DúDPDODUÕ�NDSVD\DQ�JHQHO�ELUoDOÕúPD�SURJUDPÕ�KD]ÕUOD\DQ�JLULúLPFL��Lú�SODQÕ�KD]ÕUOÕ÷ÕQÕQ�VRQE|O�P�QGH�DUWÕN�oRN�GDKD�GHWD\OÕ�ELU�SODQ�\DSDFDN�GXUXPD�JHOLU�d�QN��LúL�NXUPDN�LoLQ�\DSDFD÷Õ�ELU�oRN�DNWLYLWH\L�HQ�LQFH�D\UÕQWÕVÕQDNDGDU�LQFHOHPLú�YH�QH�\DSPDVÕ�JHUHNWL÷LQH�NDUDU�YHUPLúWLU��%XVRQXoODUD�GD\DQDUDN�Lú�SODQÕQÕQ�VRQ�E|O�P�QGH�JLULúLPFL����øú�.XUPD6�UHFL�'HWD\OÕ�dDOÕúPD�3ODQÕ�QÕ�KD]ÕUODU�
� úû/(70(<ú�*(/úû7ú50(.

øú�NXUPD�V�UHFLQLQ�VRQXQGD��NXUXOXú�DúDPDVÕ�LOH�ELUOLNWH�JLULúLPFL�LoLQIDUNOÕ�ELU�G|QHP�EDúODU��øúOHWPHOHU�NXUXOXú�VRQUDVÕQGD�DúD÷ÕGDNLúHPDGD�|]HWOHQHQ�DúDPDODUÕ�\DúDU��%X�DúDPDODUD�LúOHWPHQLQ�JHOLúPHSODQÕ�DGÕPODUÕ�GL\HELOLUL]�

<XNDUÕGD�NÕVDFD�|]HWOHQHQ�LúOHWPH�JHOLúPH�SODQÕQÕQ�EDúDUÕVÕ�YH�KÕ]ÕJLULúLPFLQLQ�QH�NDGDU�GR÷UX�LúOHWPHFLOLN�\DSWÕ÷ÕQD��QH�NDGDU�EDúDUÕOÕ�ELULúOHWPH�\|QHWLFLVL�ROGX÷XQD�YH�QH�NDGDU�GR÷UX�ELU�VLVWHP�NXUGX÷XQDED÷OÕGÕU�
*LULúLPFLOHU�LúOHWPHOHULQL�NXUGXNODUÕQGD�YH�IDDOL\HWH�JHoWLNOHULQGH�NXUGXNODUÕ�LúLQ�WHNQLN�RODUDN�EDúDUÕOÕ�ROPDVÕQÕ�VD÷ODPDN�\DQÕQGD�LúOHWPH�\|QHWLFLOHUL�RODUDN�LúOHWPHQLQ�KHU�W�UO��LGDUL�IDDOL\HWOHULQGHQ�GHVRUXPOX�ROGXNODUÕ�ELU�G|QHPH�EDúODPDNWDGÕUODU��$QFDN�L\L�JLULúLPFLOL÷LQWHPHO�YH�EHOLUOH\LFL�|]HOOLNOHUL�DUDVÕQGD�L\L�\|QHWLFLOLN�LON�VÕUDODUGD�\HU

.HQGL�D\DNODUÕ�]HULQGHGXUXU�KDOHJHOLU
*HOLúPHEDúODU�YHNXOODQÕODQNDSDVLWH\�NVHOLU

øúOHWPH\H\HQLNDSDVLWHOHUHNOHQLU



��

DOPDPDNWDGÕU��*LULúLPFLOHU�LúOHWPHOHULQL�NXUGXNWDQ�VRQUD�L\L�\|QHWLFLROPD\Õ�\D�GD�L\L�ELU�\|QHWLP�VLVWHPL�NXUPD\Õ�EDúDUPDN�]RUXQGDGÕUODU�.ÕVDFD��LúOHWPHOHULQLQ�NXUXOGXNWDQ�VRQUD�NHQGL�D\DNODUÕ��]HULQGH�GXUXUKDOH�JHOHFHNOHUL�LON�G|QHP�JLULúLPFLOHU�LoLQ�IDUNOÕ�EDúODQJÕoODUÕ�LoHUHQ�YH]RUOXNODUÕ�RODQ�ELU�G|QHPGLU�
%X�G|QHPGH��JLULúLPFLOHU�Lú�ILNLUOHULQL�X\JXODPDN�LoLQ�PLQLPXP�G�]H\GHULVN�DOPDOÕGÕUODU��gUQH÷LQ��JHUHNWL÷L�NDGDU�NUHGL�DOPDN��JHUHNHQJHQLúOLNWH�ELU�Lú\HUL�NLUDODPDN�\D�GD�VDWÕQ�DOPDN��JHUHNHQ�PDNLQHNDSDVLWHOHULQGH�NDOPDN�Y�E�
øúLQ�NXUXOXú�YH�LON�DúDPDVÕQGD�EDúDUÕOÕ�ROPDQÕQ�WHPHO�NRúXOODUÕQGDQ�ELULGH��JLULúLPFLQLQ�W�P�]DPDQÕQÕ�YH�GLNNDWLQL�LúLQH�YHUPHVLGLU��%XG|QHPGH�L\L�ELU�Lú�SODQÕQD�VDKLS�ROPDN�JLULúLPFL�LoLQ�oRN�|QHPOLGLU�2UWD\D�oÕNDQ�]RUOXNODUÕ�|QFHGHQ�WDKPLQ�HWPLú�ROPDN��EXQODU�LoLQ�KD]ÕUDOWHUQDWLI�\DNODúÕPODUD�VDKLS�ROPDN�YH�LúLQ�NXUXOXúXQX�EDúODWDQKHGHIOHUL�V�UHNOL�J|]�|Q�QGH�EXOXQGXUPDN�KHP�o|]�POHULNROD\ODúWÕUDFDN�KHP�GH�JLULúLPFLQLQ�PRWLYDV\RQXQX�V�UHNOL�\�NVHNWXWDFDNWÕU�
%XUDGD�WHNUDU�EHOLUWPHNWH�ID\GD�YDU�NL��Lú�NXUPDQÕQ�YH�JLULúLPFLOL÷LQWHPHOLQGH�\DWDQ�HQ�|QHPOL�IDNW|U��EHOLUOL�KHGHIOHUOH�EHVOHQHQ�\�NVHNPRWLYDV\RQGXU�



��

úû�.850$�6h5(&ú�úû�$.,û�û(0$6,

027ø9$6<21

øù�)ø.5ø

d$/,ù0$�352*5$0,

g1�'(ö(5/(1'ø50(

<$3,/$%ø/ø5/ø.$5$ù7,50$6,

øù�3/$1,

øùø�.850$.

øùø�*(/øù7ø50(.

*�oO�� ELU� JLULúLPFLOLN� � YH� NHQGL� LúLQLNXUPD�PRWLYDV\RQX
%DúDUÕ�SRWDQVL\HOLQH�VDKLS�ELULú�ILNUL

øú� ILNULQLQ� WHPHO� NULWHUOHULQH� J|UH\DSÕODQ�ELU�|Q�GH÷HUOHQGLUPH

øú� NXUPD� V�UHFLQGHNL� DNWLYLWHOHUL� LoHUHQELU�JHQHO��oDOÕúPD�SURJUDPÕ

øú�ILNULQLQ�\DSÕODELOLUOL÷LQLQ�DUDúWÕUÕOGÕ÷ÕYH�UDSRUODQGÕ÷Õ�ELU�oDOÕúPD

<DSÕODELOLUOLN�UDSRUXQGD�DOÕQDQNDUDUODUÕQ�X\JXODPD�SODQÕQÕ�LoHUHQ�ELUG|N�PDQ

øú�SODQÕ�oHUoHYHVLQGH�LúOHWPHQLQNXUXOXú�oDOÕúPDODUÕQÕQ�\�U�W�OPHVL

øúOHWPHQLQ� D\DNWD� NDOPDVÕ�� NDSDVLWHNXOODQÕP�RUDQÕQÕQ�DUWÕUÕOPDVÕ�YH�NDSDVLWHQLQJHOLúWLULOPHVL�V�UHoOHUL



��

%%gg//hh0�0���
úúû�3/$1,�5(+%(5ú�ú/(�úû�.850$�6h5(&úd$/,û0$/$5,
� úû�.850$�6h5(&ú�d$/,û0$�352*5$0,1,1�+$=,5/$10$6,

.HQGL�LúLQL�NXUPD�KHGHIL\OH�\ROD�oÕNDQ�JLULúLPFLOHULQ�EDúDUÕOÕ�ROPDODUÕQÕQWHPHO�úDUWODUÕQGDQ�ELUL��Lú�NXUPD�V�UHFLQLQ�SODQODQPDVÕGÕU��%LU�JLULúLPFLHQ�EDúWDQ�ELU�oDOÕúPD�SURJUDPÕ�KD]ÕUODU�LVH��QH�]DPDQ��KDQJL�VRUXODUÕQFHYDSODUÕQÕ�DUDúWÕUDFD÷ÕQÕ��KDQJL�NXUXPODUD�EDúYXUDFD÷ÕQÕ��KDQJLoDOÕúPD�LoLQ�NLPOHUGHQ�\DUGÕP�LVWH\HFH÷LQL��W�P�EX�IDDOL\HWOHU�LoLQ\DNODúÕN�QH�NDGDU�]DPDQD�JHUHNVLQLPL�ROGX÷XQX�ELOLU��$QFDN�EX�úHNLOGHLú�NXUPD�KD]ÕUOÕNODUÕ�JHUHNHQ�GHWD\GD�YH�JHUHNHQ�]DPDQGDWDPDPODQDELOLU�
øú�NXUPD�V�UHFL�oDOÕúPD�SURJUDPÕ�JLULúLPFLOHULQ�KHPHQ�LON�DúDPDGDV�UHFLQ�JHQHO�NDSVDPÕQÕ�KD]ÕUOD\DFDNODUÕ�ELU�SURJUDPGÕU��dDOÕúPDSURJUDPÕQÕQ�DPDFÕ��Lú�NXUPD�V�UHFLQGH�\HU�DODQ�DQD�DNWLYLWHOHU�LoLQ��LúILNLUOHULQLQ�|Q�GH÷HUOHQGLUPHVL��NHVLQ�Lú�ILNULQLQ�EHOLUOHQPHVL��\DSÕODELOLUOLNDUDúWÕUPDVÕ��Lú�SODQÕ�GRV\DVÕQÕQ�WDPDPODQPDVÕ��LúLQ�UHVPL�NXUXOXúXQXQ\DSÕOPDVÕ��LúLQ�WHNQLN�YH�LGDUL�VLVWHPLQLQ�NXUXOPDVÕ� JLULúLPFLQLQ�\DNODúÕN]DPDQODPDODUÕ�EHOLUOHPHVLQL�VD÷ODPDNWÕU�
øú�NXUPD�V�UHFLQLQ�EDúÕQGD�KD]ÕUODQDQ�JHQHO�SURJUDP��V�UHo�LoLQGHV�UHNOL�UHYL]\RQ�JHUHNVLQLPL�J|VWHUHFHN�YH�KHU�DúDPDGD�JLULúLPFLQLQWHPHO�DNWLYLWHOHUL�YH�\DNODúÕN�V�UHOHUL�J|UPHVLQL�VD÷OD\DFDN��D\UÕFD
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SODQOÕ�oDOÕúPDQÕQ�LON�DOÕúNDQOÕ÷ÕQÕ�YHUHFHNWLU��dDOÕúPD�V�UHFLQGHLOHUOH\HQ�JLULúLPFL��JHUoHNOHúHQ�DNWLYLWHOHU�YH�JLGHUHN�GDKD�oRN�NRQWURODOWÕQD�DOGÕ÷Õ�oDOÕúPD�NDSVDPÕ�LOH�GHWD\OÕ�YH�GR÷UX�ELU�SURJUDPDXODúDFDNWÕU�
*LULúLPFL��Lú�NXUPD�V�UHFL�JHQHO�SURJUDPÕQÕ�KD]ÕUODUNHQ�Lú�NXUPDV�UHFLQLQ�WHPHO�\HGL�DGÕPÕQÕ�NÕVDFD�HOH�DOPDOÕ�YH�\DNODúÕN�V�UHOHULQLWDKPLQ�HWPHOL�YH�ELU�VRQUDNL�VD\IDGD�JLULúLPFL�DGD\ODUÕQD�|UQHN�ROPDVÕDPDFÕ\OD�YHULOHQ��øú�3URJUDPÕ��IRUPXQD�ND\GHWPHOLGLU��øú�SURJUDPÕIRUPX�GROGXUXOXUNHQ�IRUPXQ�DNWLYLWHOHU�NÕVPÕQD��WHPHO�DGÕPODUND\GHGLOPHOL��V�UHOHU�E|O�P�QH�LVH�DNWLYLWH�LoLQ�EHOLUOHQHQ�WDKPLQL�V�UHLúOHQPHOLGLU�
*LULúLPFL���*LULúLPFLOHU�øoLQ�øú�3ODQÕ�5HKEHUL� QLQ�\|QOHQGLUPHVLQGHoDOÕúPDODUÕQÕ�GHULQOHúWLUGLNoH��DNWLYLWH�SURJUDPÕQÕ�GDKD�ID]OD�DNWLYLWH�LOH\HQLOHPHOLGLU��øú�NXUPD�V�UHFL�DNWLYLWHOHULQLQ�V�UHNOL�GDKD�GHWD\OÕSURJUDPODUOD�\|QOHQGLULOPHVL�VRQXFXQGD�JLULúLPFL�|QFHOLNOH�SODQOÕoDOÕúPD�NRQXVXQGD�GHQH\LP�ND]DQDFDNWÕU��%XQXQ�\DQÕQGD�Lú�SODQÕKD]ÕUODPD�DúDPDVÕQD�JHOGL÷LQGH�LúLQ�NXUXOPDVÕ�LoLQ�\DSÕOPDVÕJHUHNHQOHULQ�QH�]DPDQ�\DSÕODFD÷ÕQÕQ�SODQODPDVÕQÕ�NROD\OÕNOD\DSDELOHFHN��E|\OHFH�KHP�\DSÕOPDVÕ�JHUHNHQ�oDOÕúPDODUÕ�HNVLNVL]\HULQH�JHWLUHFHN�KHP�GH�LúLQ�NXUXOPDVÕ�V�UHFLQGH�]DPDQ�IDNW|U�Q�JHUHNHQ�|QHPGH�HOH�DOPÕú�RODFDNWÕU�
øú�NXUPD�V�UHFLQGH�]DPDQ�IDNW|U��oHúLWOL�Lú�ILNLUOHULQGH�|]HOOLNOH�|QHPND]DQPDNWDGÕU��gUQH÷LQ��\ÕO�LoLQGH�EHOLUOL�G|QHPOHUGH�oDOÕúPDJHUHNWLUHQ�WDUÕP�KD\YDQFÕOÕN�Y�E��Lú�DODQODUÕQGD�JLULúLPFL�LúLQL�NXUPDN�LoLQGR÷DO�]DPDQ�NÕVÕWODUÕ�LOH�NDUúÕ�NDUúÕ\DGÕU��6HUD�NXUPDN�LVWH\HQ�JLULúLPFLE�W�Q�Lú�NXUPD�KD]ÕUOÕNODUÕQÕ�ILGH�HNLPOHULQLQ�\DSÕOPDVÕ�JHUHNHQ�G|QHPH\HWLúWLUPHN��]HUH�\DSPDOÕGÕU��=DPDQODPDGD�\DSÕODFDN�ELU�KDWD�ELUVH]RQXQ�ERú�JHoLULOPHVLQH�QHGHQ�RODELOLU��*LULúLPFL�Lú�ILNULQLQ|]HOOLNOHULQGHQ�ND\QDNODQDQ�EX�W�U�VÕQÕUODPDODU�\DQÕQGD�NHQGL�]DPDQÕQÕYH�SDUDVÕQÕ�D\ÕUGÕ÷Õ�EX�V�UHoWH�KDQJL�Lú�ILNULQGH�ROXUVD�ROVXQ�EDúWDQSODQOÕ�ROPDN�]RUXQGDGÕU�
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øú�ILNULQLQ�|QGH÷HUOHQGLUPHVL
.HVLQ�Lú�ILNULQLQ�EHOLUOHQPHVL
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øú�SODQÕ�GRV\DVÕQÕQ�WDPDPODQPDVÕ
øúLQ�\DVDO�NXUXOXúXQXQ�\DSÕOPDVÕ
7HNQLN�VLVWHPLP�NXUXOPDVÕ
øGDUL�VLVWHPLQ�NXUXOPDVÕ
øúOHWPHQLQ�DoÕOPDVÕ
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*LULúLPFL�EDúDUÕ�SRWDQVL\HOLQH�VDKLS�ROGX÷XQX�G�ú�QG�÷��ELU�Lú�ILNULQL�X\JXODPD\D�JHoPHGHQ�KDWWD�GHWD\OÕ�RODUDN�DUDúWÕUPD\D�EDúODPDGDQ|QFH�JHQHO�RODUDN�V|]�NRQXVX�Lú�ILNULQLQ�X\JXODQPDVÕQD�HQJHO�WHPHO�ELUIDNW|U�Q�ROXS�ROPDGÕ÷ÕQÕ�ELOPHN�]RUXQGDGÕU��%X�DPDoOD�DúD÷ÕGD�OLVWHVLYHULOHQ�VRUXODUÕQ�FHYDSODUÕ�DUDQPDOÕGÕU��%X�VRUXODUGDQ�ED]ÕODUÕ�oHúLWOL�LúILNLUOHULQLQ�|]HOOLNOHULQH�J|UH�D\UÕFD�|QHP�ND]DQDELOLU�
*LULúLPFL�Lú�ILNULQLQ�JHQHO�QLWHOLNOHULQL��ED÷ODQWÕGD�RODFD÷Õ�NXUXPODUÕ�\DVDO�PHY]XDWÕ�YH�Lú�ILNULQLQ�WHNQLN�|]HOOLNOHULQL��|QFHOLNOH�YH�RODQDNOÕROGX÷X�|Oo�GH�EHQ]HU�LúOHUOH�X÷UDúDQODUOD��NDPX�NXUXPODUÕ\OD�EDQNDODUOD��PDNLQD�HNLSPDQ�\D�GD�PDO]HPH�VDWDQ�ILUPDODUOD��EHQ]HULúOHULQ�P�úWHULOHUL\OH�YH�XODúDELOHFH÷L�KHU�W�UO��ND\QDNODUOD�J|U�úHUHN�\D]ÕOÕ�ND\QDNODUÕ�WDUD\DUDN�NDYUDPD\D�oDOÕúPDOÕGÕU�
%X�DúDPDGD�RUWD\D�oÕNDQ�Lú�ILNUL�JHQHO�oHUoHYHVLQGH��DúD÷ÕGDNLVRUXODUGDQ�KHUKDQJL�ELULQGH�ROXPVX]�ELU�IDNW|U�RUWD\D�oÕNDUVD�EXQRNWD\Õ�L\LFH�DUDúWÕUPDOÕGÕU��%X�VRUXODUGDQ�KHUKDQJL�ELULVLQGH�ROXPVX]ELU�IDNW|U�ROPDGÕ÷Õ�VRQXFXQD�XODúWÕ÷Õ�]DPDQ�Lú�ILNULQLQ�\DSÕODELOLUOLNDUDúWÕUPDVÕ�DúDPDVÕQD�JHoPHOLGLU�
*LULúLPFLOHU�|Q�GH÷HUOHQGLUPH�DúDPDVÕQÕ��ELUGHQ�ID]OD�Lú�ILNULQH�VDKLSROPDODUÕ�YH�EXQODUGDQ�ED]ÕODUÕQÕ�HOHPHOHUL�JHUHNWL÷LQGH�GHX\JXODPDOÕGÕUODU�
*LULúLPFLOHULQ�Lú�ILNLUOHULQLQ�|Q�GH÷HUOHQGLUPHVL�G|QHPLQGH�DUDúWÕUPDODUÕJHUHNHQ�WHPHO�NRQXODUÕ�D\UÕ�D\UÕ�HOH�DODFDN�ROXUVDN�
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x *LULúLPFLQLQ�VDKLS�ROGX÷X�Lú�ILNULQLQ���ILNLUOHULQLQ�X\JXODQPDVÕQGD\HULQH�JHWLULOPHVL�P�PN�Q�ROPD\DQ�ELU�\DVDO�JHUHNOLOLN��L]LQ�\D�GDUXKVDW�YDU�PÕ"
øú�NXUPD�V�UHFLQGH�\HULQH�JHWLULOPHVL�JHUHNHQ�\DVDO�]RUXQOXOXNODUGDQKHUKDQJL�ELUL�JLULúLPFL�WDUDIÕQGDQ�VD÷ODQDPD\DFDN�LVH��JLULúLPFL�LúILNULQLQ�\DSÕODELOLUOL÷L��NDUOÕOÕ÷Õ�JLEL�IDNW|UOHUL�DUDúWÕUPD\D�EDúODPDGDQ|QFH�EX�]RUXQOXOXNODUÕQ�QDVÕO�o|]�OHELOHFH÷LQL�DUDúWÕUPDN�]RUXQGDGÕU�
gUQH÷LQ��JLULúLPFLOHU�GHUVKDQH��NUHú��oRFXN�NXO�E���JÕGD�PDGGHOHUL�UHWLPL��VD÷OÕN�KL]PHWOHUL�JLEL�GHWD\OÕ�\DVDO�PHY]XDWODUOD�\|QOHQGLULOHQ�LúDODQODUÕQD�JLUHFHNOHU�LVH�EX�W�U�LúOHWPHOHULQ�NXUXOPDVÕQGD�KHP�WHNQLN\DSÕQÕQ�KHP�GH�LGDUL�\DSÕQÕQ�ROXúXPXQX�EHOLUOH\HQ�W�P�G�]HQOHPHOHUHX\JXQ�GDYUDQPDN�]RUXQGDGÕUODU�
%X�JLEL�GXUXPODUGD�JLULúLPFL�DoÕVÕQGDQ�o|]�POHUGHQ�ED]ÕODUÕ�\DVDOJHUHNOLOLNOHUH�X\JXQ�ELU�RUWDNOD�LúH�JLUPHN�\D�GD�EX�úDUWODUD�VDKLS�ELUNLúL\L�oDOÕúWÕUPDN�RODELOLU��'L÷HU�WDUDIWDQ�]RUXQOXOXNODU��LúOHWPHGHEXOXQGXUXOPDVÕ�JHUHNHQ�oHúLWOL�WHNQLN�X\JXODPDODU�LOH�LOJLOL�LVH��JLULúLPFLLú�ILNULQLQ�\DWÕUÕP�ER\XWXQX�EX�QRNWD\Õ�GD�LoHUHFHN�úHNLOGH�JHQLúOHWPHNJLEL�o|]�POHU�DUDúWÕUDFDNWÕU��gQ�GH÷HUOHQGLUPH�DúDPDVÕQGD�EX]RUXQOXOXNODUD�SRWDQVL\HO�o|]�POHU�EXOXQDPD]�LVH�JLULúLPFL�Lú�ILNULQLQ\DSÕODELOLUOLN�DUDúWÕUPDVÕ�YH�Lú�SODQÕ�KD]ÕUODPD�DúDPDODUÕQD�JHoPHPHOL�EDúND�ELU�Lú�ILNUL�EXOPDOÕGÕU�

x øú�ILNULQLQ�X\JXODQPDVÕ�YH�EDúDUÕOÕ�ELU�LúOHWPHQLQ�NXUXOPDVÕ�LoLQ]RUXQOX�RODQ�YH�JLULúLPFL�WDUDIÕQGDQ�WHPLQL�RODQDNOÕ�ROPD\DQ�|]HOELOJL��EHFHUL��XVWDOÕN�YH�LúJ�F��JLUGLOHUL�YDU�PÕ"
*LULúLPFLOHU��Lú�NXUPD�V�UHFLQGH��NHQGL�LúOHULQH�VDKLS�ROPD\ÕKHGHIOHGLNWHQ�VRQUD�EDúDUÕ�SRWDQVL\HOL�RODQ�ELU�Lú�ILNUL�EHOLUOHUOHU��%X�LúILNUL�YH\D�Lú�ILNLUOHUL�JHQHOOLNOH�JLULúLPFLQLQ�ELOJL�YH�EHFHULVL�\D�GD�JHoPLúG|QHPOHUGH�HOGH�HWWL÷L�GHQH\LPOHUOH�LOJLOLGLU��gWH�\DQGDQ�oHúLWOL�Lú�ILNLUOHULSL\DVDGD�RUWD\D�oÕNDQ�IÕUVDWODUOD�LOJLOLGLU��*LULúLPFLOHU�NXUGXNODUÕ�LúLQ�KHU
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W�UO��oÕNWÕVÕQGDQ�VRUXPOXGXUODU�YH�EX�QHGHQOH�JLULúLPLQ�EDúDUÕOÕ�VRQXoODUYHUPHVL�LoLQ�JHUHNHQ�KHU�W�UO��WHNQLN���LGDUL�LúOHWPH�ELOJLVLQL�NHQGLOHUL�RUWDNODUÕ�YH�SHUVRQHO�NDQDOÕ\OD�VD÷ODPDN�]RUXQGDGÕUODU�
dHúLWOL�Lú�ILNLUOHUL�ELU�WDNÕP�JHQHO�PHVOHN�EDúOÕNODUÕ�DOWÕQGD�\HU�DOPDNODELUOLNWH��Lú�ILNULQLQ�|]HO�NDSVDPÕQGD�SL\DVDGD�ROXúPXú�PHYFXWGHQH\LPOHUH�VDKLS�ROPD\Õ�JHUHNWLUPHNWHGLU��gUQH÷LQ�ELOJLVD\DU�GHVWHNOLPHWDO�LúOHPH�WH]JDKODUÕ�LOH�oHúLWOL�PHWDO��U�QOHU��UHWHFHN�RODQ�ELUDW|O\HQLQ�NXUXOPDVÕ�PDNLQH�P�KHQGLVOHULQLQ�JHQHO�X]PDQOÕN�DODQODUÕQHGHQL\OH�NXUDELOHFHNOHUL�ELU�Lú�W�U�G�U��$QFDN�EX�Lú�DODQÕQGD�EDúDUÕOÕ�ELULúOHWPH�ROPDN�LoLQ�NXOODQÕODQ�PDNLQDODU�YH��UHWLP�WHNQLNOHUL�oRN�KDVVDVLúOHPOHU�JHUHNWLUPHNWHGLU��$\UÕFD��KÕ]OÕ�YH�NDOLWHOL��U�Q��UHWPHN�EX�W�ULúOHWPHOHULQ�WHPHO�EDúDUÕ�NULWHULQL�ROXúWXUPDNWDGÕU��%X�QHGHQOHLúOHWPHQLQ�EX�DODQGD�GHQH\LPOL�P�KHQGLV�YH�XVWDODUD�VDKLS�ROPDVÕJHUHNPHNWHGLU��*HUHNHQ�QLWHOLNWH�WHNQLN�|]HOOLNOHUH�YH�GHQH\LPH�VDKLSHOHPDQODUÕ�EXOPD�SRWDQVL\HOL�EX�DODQGD�Lú�NXUDFDN�JLULúLPFLOHULQ�HQ|QFHOLNOL�JHUHNVLQLPLGLU��gQ�GH÷HUOHQGLUPH�DúDPDVÕQGD��EXOXQGX÷XE|OJHGH�EX�W�U�HOHPDQODUÕQ�EXOXQPDVÕQÕQ�P�PN�Q�ROXS�ROPDGÕ÷ÕQÕEHOLUOHPHN�JLULúLPFL�DoÕVÕQGDQ�|QFHOLNOL�ELU�DUDúWÕUPD�NRQXVXGXU�

x .XUPDN�LVWHGL÷L�LúLQ�JHQHO�oDOÕúPD�úHNOL�YH�NHQGLVLQGHQ�WDOHS�HGHFH÷LoDEDODUGDQ�JLULúLPFLQLQ�\HULQH�JHWLUPHNWH�]RUODQDFD÷Õ�QRNWDODU�YDUPÕ"
gQ�GH÷HUOHQGLUPH�DúDPDVÕ��Lú�ILNULQLQ�JHQHO�|]HOOLNOHULQLQ�SL\DVDQÕQ|]HOOLNOHUL�YH�JLULúLPFLQLQ�NLúLVHO�|]HOOLNOHUL�LOH�DQD�EDúOÕNODU�ED]ÕQGDNDUúÕODúWÕUÕOPDVÕ�JHUHNHQ�G|QHPGLU���%XQODU�DUDVÕQGD��Lú�ILNULQLQJHUHNWLUGL÷L�oDOÕúPD�úHNOL��|QHPOL�EDúOÕNODUGDQ�ELULGLU��*LULúLPFL�WDUÕPDODQÕQGD��|UQH÷LQ�NHVPH�oLoHN�VHUDVÕ�NRQXVXQGD�ELU�LúH�JLUL\RUVD��DoÕNKDYDGD�YH�WRSUDNOD�LoLoH�oDOÕúPD\Õ�NDEXO�HWPHOLGLU��6DGHFH�NDUOÕOÕ÷ÕQÕG�ú�QHUHN�EX�W�U�ELU�LúH�JLUPHN�JLULúLPFLOHU�LoLQ�GR÷UX�ELU�NDUDU�GH÷LOGLU�
*LULúLPFLQLQ�|Q�GH÷HUOHQGLUPH�DúDPDVÕQGD�\DSPDVÕ�JHUHNHQ��Lú�ILNULQLQ|]HOLNOH�QRUPDO�PHVDL�VDDWOHUL�GÕúÕQGD�oDOÕúPD��VH\DKDWOHUH�oÕNPD�
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\R÷XQ�SD]DUODPD�oDOÕúPDVÕ�\DSPD��\R÷XQ�EHGHQ�HPH÷L�KDUFDPD�JLELNRQXODUGD�\HULQH�JHWLUPHVL�]RU�RODQ�oDOÕúPD�úDUWODUÕ�ROXS�ROPDGÕ÷ÕQÕEHOLUOHPHNWLU��%X�EHOLUOHPHQLQ�DUGÕQGDQ�LVH�JLULúLPFL��JHUHNOLOLNOHU�LOHNHQGL�|]HOOLNOHULQL�NDUúÕODúWÕUDUDN�ELU�GH÷HUOHQGLUPH�\DSPDOÕGÕU�
x øú�ILNULQLQ�JHUoHNOHúWLULOPHVL�LoLQ�JHUHNOL�ILQDQVPDQÕQ�\DNODúÕNE�\�NO�÷��QHGLU"�*LULúLPFLQLQ�XODúDELOHFH÷L�SRWDQVL\HO�ND\QDNODUDoÕVÕQGDQ��EX�ILQDQVDO�PLNWDU�NDUúÕODQPDVÕ�RODQDNVÕ]�ELU�G�]H\GHPLGLU"

øú�NXUPDN�LoLQ�WRSOXPXQ�ELUoRN�NHVLPLQGH�oRN�SDUD�VDKLEL�ROPDNJHUHNWL÷L�LQDQFÕ�YDUGÕU��%LUoRN�Lú�ILNUL�EX�LQDQÕúÕQ�DNVLQH�oR÷X�LQVDQWDUDIÕQGDQ�NDUúÕODQDELOHFHN�SDUDVDO�ND\QDNODUOD�NXUXODELOPHNWHGLU�%XQXQ�\DQÕQGD�JLULúLPFL�NHQGL�LúLQL�NXUPD�NRQXVXQGD�KDUHNHWH�JHoPLú�KHGHIOHULQL�L\L�EHOLUOHPLú�YH�EX�NRQXGD�\�NVHN�ELU�PRWLYDV\RQD��VDKLSLVH�ILQDQVDO�ND\QDNODU�LúLQ�NXUXOPDVÕ�NRQXVXQGD�o|]�P�EHNOH\HQRQODUFD�IDNW|UGHQ�VDGHFH�ELU�WDQHVLGLU�
*LULúLPFLOLN��NLúLQLQ��NHQGL�LúLQL�NXUDUDN��WRSOXPXQ�WDOHS�HWWL÷L��U�Q�\D�GDKL]PHWOHUL�VD÷ODPDVÕ�YH�EXQXQ�NDUúÕOÕ÷ÕQGD�ELU�JHOLU�ND]DQPDVÕGÕU�*LULúLPFLQLQ�NXUGX÷X�LúWHQ�QH�G�]H\GH�ELU�JHOLU�EHNOHGL÷L�JHQHOOLNOH�EX�LúLoLQ�QH�G�]H\GH�ILQDQVDO�ND\QDN�VD÷OD\DELOHFH÷L�LOH�LOJLOLGLU��'ROD\ÕVÕ\ODJLULúLPFLOHU�NXUDFDNODUÕ�LúOHULQ�ILQDQVDO�JHUHNVLQLPLQLQ�WDKPLQLQL\DSDUNHQ�|QFHOLNOH�QH�G�]H\GH�JHOLU�EHNOHGLNOHULQL�EHOLUOHPHOLGLUOHU�
%X�QRNWDGD�JLULúLPFLOHULQ�|Q�QGH�LNL�Lú�NXUPD�ER\XWX�oÕNPDNWDGÕU�%�\�N�ILQDQVDO�\DWÕUÕPODU�LVWH\HQ�YH�EXQXQ�VRQXFXQGD�E�\�N�ND]DQoODUVD÷OD\DQ�LúOHUL�NXUDQ�\DWÕUÕPFÕODU�LOH�NHQGL�KD\DWÕQÕ�JHoLQGLUPH\H\HWHFHN�LúOHUL�NXUDQODU��%X�LNL�\DNODúÕPÕ�LNL�WHULPOH�LIDGH�HWPHN�JHUHNLUVHELULQFL�JUXED��\DWÕUÕPFÕ�JLULúLPFLOLN���GL÷HULQH��NHQGL�LúLQL�NXUDQJLULúLPFLOLN��GHPHN�GDKD�X\JXQ�ROXU�
*LULúLPFL��NHQGLVLQL�EX�LNL�QRNWDGDQ�KDQJLVLQGH�J|U�\RU�LVH�EXQD�X\JXQELU�ILQDQVDO�ND\QDN�DUD\ÕúÕ�LoLQGH�ROPDN�]RUXQGDGÕU��.HQGLVLQH�oLoHNVDWÕú�PD÷D]DVÕ�DoDFDN�NLúL�|QFHOLNOH�NHQGL�KD\DWÕQÕ�ND]DQPD\Õ
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DPDoODU��øúLQ�KDFPLQH�J|UH�GH�EHOLUOL�VD\ÕGD�NLúL�oDOÕúWÕUÕU��'�ú�NVD\ÕODELOHFHN�E�WoHOHUOH�LúH�EDúOD\DELOLU��EXQD�NDUúÕOÕN�NÕVD�V�UHGH\�NVHN�SDUDVDO�ND]DQÕPODU�KHGHIOHPH]��7HNVWLOGH�ER\D�WHVLVL�NXUDQ�ELUNLúL�LVH�\�NVHN�ELU�\DWÕUÕP�EHGHOL\OH�LúH�EDúODU��JHUHNLUVH�SURIHV\RQHO\|QHWLFLOHU�GDKLO�ELU�oRN�NLúL�LVWLKGDP�HGHU�YH�\DWÕUÕPÕQGD�EHOLUOL�V�UHGHELU�oRN�\DWÕUÕP�DUDFÕQÕQ�JHWLUGL÷L�JHOLUGHQ�ID]ODVÕQÕ�KHGHIOHU��+HU�LNLVL�GHJLULúLPFLOLN�YH�Lú�NXUPD�\DNODúÕPODUÕGÕU��$QFDN�EX�LNL�\DNODúÕPGDILQDQVDO�ND\JÕ�LNL�IDUNOÕ�ER\XWWD�\DúDQPDNWDGÕU�
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*LULüLPFL�úoLQ�úü�3ODQ×�1HGLU�"
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� øú�NXUPD�QRNWDVÕQD�JHOPHGHQ�JHUHNOL�DUDúWÕUPD�YH�SODQODPDoDOÕúPDODUÕQÕQ�\DSÕOPDVÕQÕ�VD÷OD\DQ�ELU�DUDoWÕU�
� dHúLWOL�NXUXPODUOD�\DSÕODFDN�J|U�úPHOHUGH�HWNLOL�ELU�WDQÕWÕPPDWHU\DOLGLU�
� .XUXOXú�VRQUDVÕQGD�YH�PHYFXW�LúOHWPHOHUGH�\|QHWLP�DNWLYLWHOHUL�LoLQ\|QOHQGLUHQ�YH�NRQWURO�WHPHOL�ROXúWXUDQ�YHUHQ�ELU�SODQGÕU�
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5HKEHULPL]LQ�EX�DúDPDVÕQGD�JLULúLPFLOHU�\DSÕODELOLUOLN�DUDúWÕUPDVÕQD�SDUDOHO�RODUDNLú�SODQODUÕQÕ�KD]ÕUODPD\D�EDúOD\DFDNODUGÕU��%X�E|O�PGHQ�VRQUD�JLULúLPFLOHULQ�LúSODQÕ�5HKEHUL�NDSVDPÕQGD�\DQÕWODUÕQÕ�ND\GHWPHOHUL�JHUHNHQ�QRNWDODU�YH�DoÕNOD\ÕFÕQRWODU�D\QÕ�EDúOÕNODU�L]OHQHUHN�VÕUD�LOH�EHOLUWLOHFHNWLU�
���E|O�PGH����YH�����EDúOÕNODUÕ�DOWÕQGD�\HU�DODQ�E|O�POHU��JLULúLPFLOHULQ�\DSÕODELOLUOLN�DUDúWÕUPDVÕ�YH�Lú�SODQÕ�KD]ÕUOÕNODUÕQÕ�WDPDPODGÕNWDQ�VRQUD��Lú�SODQÕQDVRQ�úHNOLQL�YHUPH�DúDPDVÕQGD�HOH�DODFDNODUÕ�oDOÕúPDODUGÕU��%X�E|O�POHUGH�\HUDODQ�VRUXODU�YH�NDUDUODU�Lú�PRGHOLQLQ�GHWD\OÕ�RODUDN�WDQÕPODQPÕú�ROPDVÕQÕJHUHNWLUPHNWHGLU��%X�QHGHQOH�JLULúLPFLOHU�Lú�SODQÕQÕQ�EX�E|O�POHULQL�\DSÕODELOLUOLNDUDúWÕUPDVÕ�YH�Lú�SODQÕ�KD]ÕUOÕ÷Õ�NDSVDPÕQGD�\DSDFDNODUÕ�DUDúWÕUPD�YH�oDOÕúPDODUÕWDPDPODGÕNWDQ�VRQUD�GROGXUDUDN�GRN�PDQÕ�WDPDPOD\DELOLUOHU�
��E|O�P�QGH�YHULOHQ�EDúOÕNODU�YH�QXPDUDODQGÕUPD��*LULûLPFLOHU��ùoLQ�ùû�3ODQÖ5HKEHUL� NDSVDPÕQGDNL�EDúOÕN�YH�QXPDUDODQGÕUPDODU�LOH�X\XPOXGXU��gUQH÷LQ����EDúOÕ÷Õ�øú�3ODQÕ�'RV\DVÕQGDNL����EDúOÕ÷D�NDUúÕOÕN�JHOPHNWHGLU��*LULúLPFLOHU�EXE|O�PGH�RNX\DFDNODUÕ�DoÕNODPDODUGDQ�\DUDUODQDUDN�VRUXODUÕQ�\DQÕWODUÕQÕDUDúWÕUDFDNODU�YH�ùû�3ODQÖ�'RV\DVÖ GRN�PDQÕQD�JHUHNOL�ELOJLOHUL�D\QÕ�EDúOÕNODUDOWÕQGD�ND\GHGHUHN�Lú�SODQODUÕQÕ�KD]ÕUODPÕú�RODFDNODUGÕU�



��

��� úû�3/$1,�g=(7ú
øú�SODQÕ�|]HWLQLQ�DPDFÕ�SODQÕ�LQFHOH\HQ�NLúLOHUH�JLULúLPFL�YH�Lú�ILNUL�LOH�LOJLOLJHQHO�ELU�ELOJL�YHUPHNWLU�
øú�SODQÕ�|]HWL�JLULúLPFLQLQ�\DSÕODELOLUOLN�DUDúWÕUPDVÕ�YH�Lú�SODQÕ�KD]ÕUOÕNoDOÕúPDVÕQÕ�WDPDPODPDVÕQGDQ�VRQUD�Lú�PRGHOLQLQ�NHVLQ�úHNOLQL�JLULúLPFLQLQ�KHGHIOHULQL�YH�SODQÕ�|]HW�RODUDN�WDQÕWÕU�
*LULúLPL�\DSDQ�NLúL�\D�GD�NLúLOHU�EX�E|O�PGH�NHQGLOHULQL�NÕVDFDWDQÕWPDOÕGÕUODU���g]HOOLNOH�Lú�ILNULQLQ�EDúDUÕVÕQD�\|QHOLN�NDWNÕODUÕYXUJXODQDUDN�VDKLS�ROGXNODUÕ�GHQH\LPOHU�NÕVDFD�EHOLUWLOPHOLGLU�
øú�ILNULQLQ�LON�DúDPDGD�NÕVDFD�WDQÕWÕOPDVÕ�DPDFÕ\OD�JLULúLPFL�NXUPDNLVWHGL÷L�LúL��LúOHWPHQLQ�DGÕQÕ��JHQHO�RODUDN�VXQXODFDN��U�Q�YH�KL]PHWOHUL�LúOHWPHQLQ�NDSDVLWHVLQL��LON�HWDSWD�XODúPDN�LVWHGL÷L�P�úWHUL�NLWOHOHULQL�LúLQ�NXUXOXúX�LoLQ�ILQDQVPDQ�JHUHNVLQLPLQL��LúJ�F��YH�Lú\HUL�ELOJLOHULQL�EXE|O�PGH�|]HWOHU�
$\UÕFD�JLULúLPFL�Lú�SODQÕQÕ�LQFHOH\HQOHUH�Lú�NXUPD�V�UHFLQGH�QH�]DPDQKDQJL�DúDPDODUD�JHOHFH÷LQL�|]HW�ELU�SODQ�LOH�DNWDUÕU��%X�E|O�PGH�LúNXUPD�V�UHFLQGH�EXJ�QH�NDGDU�JHUoHNOHúWLUGLNOHULQL�NÕVDFD�|]HWOHU�

��� *ú5úûú0&ú1ú1�7$1,7,0,
øú�NXUPD�V�UHFLQGH�JLULúLPFLQLQ�|]HOOLNOHUL�LúLQ�EDúDUÕVÕQÕ�GR÷UXGDQHWNLOHPHNWHGLU��gQFHOLNOH�JLULúLPFLQLQ��H÷LWLP�GXUXPX��JHoPLú�LúGHQH\LPOHUL�\D�GD�KHUKDQJL�ELU�ELOJL�EHFHULVL�LOH�SODQODGÕ÷Õ�LúL�EDúDUÕOÕ�ELUúHNLOGH�NXUPDN�YH�\�U�WPHN�NRQXVXQGD�Lú�SODQÕQÕ�LQFHOH\HQOHUL�LNQDHWPHVL�JHUHNLU�
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%X�E|O�P�Q�ELU�GL÷HU�DPDFÕ�JLULúLPFLQLQ�NHQGLVLQH�XODúÕODELOPHVL�YHJHQHO�RODUDN�VRV\DO�|]HOOLNOHULQLQ�DQODúÕOPDVÕ�LoLQ�JHUHNOL�ELOJLOHULYHUPHVLGLU��%X�NDSVDPGD�JLULúLPFL�LVPLQL��DGUHVLQL��WHOHIRQQXPDUDODUÕQÕ��YDUVD�IDNV�QXPDUDVÕQÕ��GR÷XP�\HUL�YH�WDULKLQL��HYOLOLNGXUXPXQX�ELOJL�RODUDN�YHULU�
%X�E|O�PGH�JLULúLPFLQLQ�GHWD\OÕ�ELU�úHNLOGH�DNWDUPDVÕ�JHUHNHQELOJLOHUGHQ�ELUL�GH�Lú�ILNULQL�VHoPH�QHGHQOHULGLU��*LULúLPFL�Lú�ILNULQL�VHoPHQHGHQOHUL�DUDVÕQGD��|]HOOLNOH�Lú�ILNULQL�EDúDUÕ�LOH�X\JXODPDVÕQD�\|QHOLNRODUDN��VDKLS�ROGX÷X�PRWLYDV\RQX�GD�YXUJXODPDOÕGÕU�
*LULúLPFLQLQ�KHGHIOHUL�EX�E|O�PGH�YXUJXODQPDVÕ�JHUHNHQ�ELU�GL÷HUEDúOÕNWÕU��*LULúLPFL�Lú�ILNULQL�X\JXODPD\D�JHoLUGL÷LQGH�|QFHOLNOH�LON�\ÕOKDQJL�KHGHIOHUL�JHUoHNOHúWLUPHN�LVWHGL÷LQL�DoÕN��WDQÕPOÕ�YH�XODúÕODELOLUKHGHIOHU�úHNOLQGH�LIDGH�HWPHOLGLU��6DWÕú�UDNDPÕ��LúoL�VD\ÕVÕ��P�úWHULVD\ÕVÕ�JLEL�GH÷LúNHQOHU�KHGHIOHULQ�LIDGHVLQGH�NXOODQÕODELOLU�
*LULúLPFL�NÕVD�KHGHIOHUL�\DQÕQGD�|]HOOLNOH�LúOHWPHQLQ�JHOLúPH�G|QHPLQHNDUúÕOÕN�JHOHQ�RUWD�YDGHGH�\D�GD�ELU�EDúND�GH\LúOH�LON�EHú�\ÕOGD�KDQJLKHGHIOHUH�XODúPD\Õ�SODQODGÕ÷ÕQÕ�DNWDUPDOÕGÕU��%X�JUXSWD�LúOHWPHQLQVDKLS�ROGX÷X�NDSDVLWH\L�QH�]DPDQ�]RUODPD\D�EDúOD\DFD÷Õ��\HQL�U�QOHUH�JHoPH�SODQODUÕ��\HQL�PDNLQHOHU�HOH�DOÕQDELOLU��'L÷HU�WDUDIWDQJLULúLPFLOHU�NXUDFDNODUÕ�LúOHUOH�LOJLOL�VWUDWHML�\DQL�X]XQ�YDGHOL�KHGHIOHULQL�GHHOH�DOPDOÕGÕUODU��%XQODU�ELU�DQODPGD�LúOHWPHQLQ�YL]\RQXQX�ROXúWXUDFDNWÕU�%X�E|O�PGH�JLULúLPFL�LúOHWPHQLQ�LON�EHú�\ÕOÕQGDQ�VRQUDVÕQÕ�G�ú�QHUHNKHGHIOHU�JHOLúWLUPHOLGLU�

��� .858/$&$.�úûú1�7(0(/�1ú7(/ú./(5ú�YH�.858/8û�'g1(0ú3/$1,
*LULúLPFL�EX�E|O�PGH�GHWD\OÕ�\DSÕODELOLUOLN�DUDúWÕUPDVÕ�YH�Lú�SODQÕKD]ÕUODPD�oDOÕúPDODUÕ�VRQXFXQGD�XODúWÕ÷Õ�Lú�PRGHOLQL�|]HWOHPH\H



��

GHYDP�HGHU���gQFHOLNOH�NXUPDN�LVWHGL÷L�LúLQ��VDKLS�RODFD÷Õ�\DVDO�VWDW�\�YH�EX�LúOHWPH�W�U�Q��VHoPHVLQLQ�QHGHQOHULQL�NÕVDFD�EHOLUWLU�
*LULúLPFLQLQ��LúOHWPHVLQL�RUWDNOÕN�\DSÕVÕQGD�NXUPDVÕ�GXUXPXQGD��EXE|O�PGH�RUWDNOÕN�PRGHOLQL�YH�RUWDNODUÕQ�LúOHWPH�LoLQGHNL�NRQXPODUÕQÕDoÕNODPDVÕ�JHUHNLU��2UWDNODUÕQ�SD\ODUÕ��J|UHYOHUL�YH�|]HOOLNOH�LúLQ�EDúDUÕVÕDoÕVÕQGDQ�LúOHWPH\H�NDWNÕODUÕQÕQ�QHOHU�RODFD÷ÕQÕQ�EHOLUWLOPHVL�|QHPOHJHUHNPHNWHGLU�
*LULúLPFL�LúLQ�WHPHO�QLWHOLNOHUL�YH�NXUXOXú�G|QHPL�SODQÕ�EDúOÕ÷Õ�DOWÕQGDVRQ�RODUDN��NXUXOXú�LoLQ�DOÕQPDVÕ�JHUHNOL�L]LQOHUL��UXKVDWODUÕ�YH�GL÷HUUHVPL�GRN�PDQODUÕ�EHOLUWLU��$\UÕFD�EX�LúOHPOHULQ�KDQJL�NXUXPODUOD�YH\DNODúÕN�KDQJL�V�UHOHUGH�\DSÕODFD÷ÕQÕ�ND\GHGHU�

��� úû�)ú.5ú1ú1�3ú<$6$�9(�7$/(3�<$3,6,1,1�$5$û7,5,/0$6,
<DSÕODELOLUOLN�DUDúWÕUPDVÕ�V�UHFLQGH�LON�DGÕP��Lú�ILNULQLQ�SL\DVDGDNLEDúDUÕVÕQÕ�ROXPOX�\D�GD�ROXPVX]�\|QGH�HWNLOH\HFHN��P�úWHUL�NLWOHVLQHXODúPD�\|Q�QGH�\DSÕOPDVÕ�JHUHNOL�oDOÕúPDODUÕ�\|QOHQGLUHFHN�W�PIDNW|UOHULQ�EHOLUOHQPHVLGLU�
øú�ILNLUOHUL�LOH�LOJLOL�SL\DVD�|]HOOLNOHUL�GHQLOGL÷LQGH�JHQHOOLNOH�LON�RODUDNP�úWHULOHU�YH�WDOHSOHUL�DNOD�JHOPHNWHGLU��2\VD�LúOHWPHOHU�Lú�KD\DWÕQGDD\QÕ�DQGD�ELUGHQ�ID]OD�SL\DVD�LOH�HWNLOHúLP�LoLQGHGLUOHU��%XQODU�

x 0�úWHUL�3L\DVDVÕx *LUGL�3L\DVDVÕx øúJ�F��3L\DVDVÕGÕU�
%LU�LúOHWPHQLQ�EDúDUÕVÕ�P�úWHUL�SL\DVDVÕ�NDGDU�GL÷HU�SL\DVDODUÕWDQÕPDVÕQD�YH�EXUDODUGD�UHNDEHW�HGHELOPHVLQH�ED÷OÕGÕU��gUQH÷LQ�\HQLNXUXOPXú�ELU�LúOHWPHGH��JLUGL�WHPLQLQGH�SL\DVDQÕQ�PHYFXW�LúOH\LúL�GHQH\LPOL�ILUPDODUÕQ�EX�NRQXGDNL�DYDQWDMODUÕ�SRWDQVL\HO�ELU�VRUXQ
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ND\QD÷ÕGÕU��øúOHWPHQLQ�EDúDUÕOÕ�ROPDVÕ�LoLQ�SL\DVDGD�HQ�DYDQWDMOÕ�JLUGLWHPLQLQLQ�NLPOHU�WDUDIÕQGDQ�QH�úHNLOGH�\DSÕOGÕ÷Õ��EHQ]HULQL�\DSPDQÕQúDUWODUÕQÕQ�QHOHU�ROGX÷X�ELOLQPHOLGLU�
%X�QHGHQOH�\DSÕODELOLUOLN�DUDúWÕUPDVÕQÕQ�LON�DGÕPÕ�RODQ�SL\DVD�YH�WDOHS|]HOOLNOHUL�DUDúWÕUPDVÕQGD�JLULúLPFL�|QFHOLNOH�Lú�ILNULQLQ�LoLQGH�EXOXQGX÷X�VHNW|U��YH��SL\DVDODUÕ��EHOLUOHPHOLGLU�
<DSÕODELOLUOLN�DUDúWÕUPDVÕ�YH�Lú�SODQÕ�KD]ÕUOÕNODUÕ�oDOÕúPDVÕQÕQ�LONDGÕPÕQGD�EX�oHUoHYHQLQ�DUDúWÕUÕOPDVÕ�JLULúLPFLQLQ�JHQHO�ELU�oDOÕúPDSURJUDPÕ�\DSPDVÕQD�\DUGÕPFÕ�RODFDN�YHULPOL�ELU�oDOÕúPD�G|QHPLJHoLUPHVLQL�VD÷OD\DFDNWÕU�

����� úü�ILNULQLQ�6HNW|UHO�g]HOOLNOHUL%X�LQFHOHPHGH�LON�DúDPDGD�|]HOOLNOH�VHNW|U�Q�EHOLUJLQ�|]HOOLNOHUL�VHNW|U�Q�E�\�NO�÷��YH�JHOLúPH�H÷LOLPOHUL��VHNW|U�Q�JHOHFH÷LEHOLUOHQPH\H�oDOÕúÕOPDOÕGÕU��øú�ILNULQLQ�LoLQGH�EXOXQGX÷XVHNW|U�DOWVHNW|UOHULQ�EHOLUOHQPHVL��JLULúLPFLOHULQ�DUDúWÕUDFDNODUÕ�LúILNLUOHULQLQ�HQ�JHQHO�oHUoHYHGH�KDQJL�|]HOOLNOHUH�VDKLS�ROGX÷XQX�RUWD\DoÕNDUPDNWDGÕU�
*LULúLPFL�Lú�ILNULQLQ�LoLQGH�EXOXQGX÷X�VHNW|U��YH�|]HOOLNOHULQL�EHOLUOHUNHQGH÷HUOHQGLUPHGH�HOH�DOÕQPDVÕ�JHUHNHQ�VHNW|UHO�|]HOOLNOHUH�|UQHNOHUúXQODUGÕU��øúOHWPH�VHUPD\HVL�JHUHNVLQLPL��UHNDEHW�\R÷XQOX÷X��JLUGLSL\DVDODUÕQGD�\DúDQDQ�UHNDEHW��VHNW|UGH�JHQHO�RODUDN�XODúÕODQ�NDUG�]H\OHUL��UDNLSOHULQ�J�F��
'L÷HU�WDUDIWDQ�JLULúLPFL��VHNW|U�Q��ONHQLQ�HNRQRPLN�KD\DWÕ�LoLQGH�VDKLSROGX÷X�\HUL�YH�E�\�NO�÷��DUDúWÕUÕU��%X�DUDúWÕUPDODUGDQ�VRQUD�VHNW|U�QJHoPLúWHQ�EXJ�QH��ONHPL]GH�YH�JHUHNL\RUVD�GL÷HU��ONHOHUGH�JHQHORODUDN�\DúDGÕ÷Õ�JHOLúPH\L�HOH�DOÕU��6RQ�RODUDN�JLULúLPFL��VHNW|U�QJHOHFHNWH�\DúDPDVÕ�EHNOHQHQ�JHOLúPHOHUL�LQFHOHU�YH�NHQGLGH÷HUOHQGLUPHOHULQL�GH�\DSDUDN�NHQGL�LúL�DoÕVÕQGDQ�EX�JHOLúPHOHULQHWNLVLQL�EHOLUOHU�
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øú�ILNULQLQ�DUDúWÕUÕOPDVÕQGD�VHNW|U�DOWVHNW|UOHU�ED]ÕQGD�\DSÕODFDN�EXDUDúWÕUPDODU��JLULúLPFLQLQ�EX�DúDPDGDQ�VRQUD�\DSDFD÷Õ�W�P�oDOÕúPDODUÕELU�E�W�QO�N�LoLQGH�\�U�WPHVLQL�YH�Lú�ILNULQL�HWNLOH\HFHN�W�P�IDNW|UOHULJ|UPHVLQL�VD÷OD\DFDNWÕU�
gUQH÷LQ��39&�NDSÕ�SHQFHUH�HOHPDQODUÕ��UHWLPLQH�JLUPHN�LVWH\HQ�ELUJLULúLPFL��VHNW|U�RODUDN�LQúDDW�YH�DOW�VHNW|U�RODUDN�ELQD�VHNW|U�QGH�\HUDOPDNWDGÕU��%X�VHNW|U�DOWVHNW|UOHULQ�VDKLS�ROGX÷X�EHOLUJLQ�|]HOOLNOHUDUDVÕQGD�ELQD��UHWLP�W�UOHUL��VHNW|UGH�P�úWHULOHULQ�IL\DW�NDOLWHEHNOHQWLOHUL��\HQL�ILUPDODUÕQ�VHNW|UH�JLULú�\R÷XQOX÷X�HOH�DOÕQDFDN�EHOLUJLQ|]HOOLNOHU�DUDVÕQGD�\HU�DODELOLU��6HNW|U�Q�E�\�NO�÷��NDSVDPÕQGD�ONHPL]GH�NXUXOX��UHWLP�J�F���GD÷ÕWÕP�YH�PRQWDM�NXUXOXúODUÕQÕQ�VD\ÕVÕDUDúWÕUÕOPDVÕ�JHUHNHQ�NRQX�EDúOÕNODUÕQGDQGÕU��*LULúLPFL��VHNW|U�Q\DúDGÕ÷Õ�JHOLúPH�H÷LOLPOHUL�DUDVÕQGD�JHoPLú�\ÕOODUGD�JHUoHNOHúHQ��UHWLPYH�PRQWDM�UDNDPODUÕ�\DQÕQGD��P�úWHUL�WDOHSOHULQGHNL�H÷LOLPOHUL�GH�JHQHORODUDN�HOH�DOPDOÕGÕU��6HNW|U�Q�JHOHFH÷LQGHQ�EHNOHQHQOHU�DUDVÕQGDDUDúWÕUÕODFDN�NRQXODUGDQ�ED]ÕODUÕ���ONHPL]GH�VHNW|U�Q�XODúPDN�LVWHGL÷LKHGHI��|UQH÷LQ�ELQD��UHWLP�WDKPLQOHUL��ELQDODUGD�PHYFXW�NXOODQÕODQGRQDQÕPÕQ�GH÷LúPHVL�\|Q�QGHNL�H÷LOLPOHU�RODFDNWÕU�

ùû�ILNULQLQ�VHNW|UHO�|]HOOLNOHULQLQ�DUDûWÖUÖOPDVÖQGD�JLULûLPFL\L��\|QOHQGLUHFHNVRUXODU�ûXQODUGÖU�
� .XUXODFDN�Lú�KDQJL�VHNW|U�DOWVHNW|U�DOWÕQGD�\HU�DOPDNWDGÕU"
� 6HNW|U�Q�EHOLUJLQ�|]HOOLNOHUL�QHGLU"
� 6HNW|U�Q�E�\�NO�÷��QHGLU"
� 6HNW|UGH�\DúDQPDNWD�RODQ�H÷LOLPOHU�QHOHUGLU"
� 6HNW|U�Q�JHOHFH÷LQGH�EHNOHQHQOHU�QHOHUGLU"
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����� .XUXODFDN�LüOHWPHQLQ�LOLüNL�LoLQGH�RODFDù×�SL\DVDODU�YH�JHQHO|]HOOLNOHUL6HNW|U�Q�|]HOOLNOHULQLQ�EHOLUOHQPHVLQGHQ�VRQUD�JLULúLPFL�LúLQ�LOLúNL�LoLQGHRODFD÷Õ���SL\DVDODUÕQ�EDúOÕNODUÕQÕ�YH�JHQHO�|]HOOLNOHULQL�DUDúWÕUDFDNWÕU�.UHú�LúOHWPHVLQLQ�P�úWHUL�SL\DVDVÕ��DQQHQLQ�oDOÕúWÕ÷Õ�DLOHOHUGLU��%X�W�UDLOHOHU�oRFXNODUÕ�����\Dú�JUXEX�DUDVÕQGD�LNHQ�NUHú�LúOHWPHOHULQLQ�KHGHIP�úWHUL�NLWOHVLQGH�\HU�DOPDNWDGÕUODU��'L÷HU�\DQGDQ�oRFXN�H÷LWLPPDO]HPHOHUL���DoÕN�DODQ�R\XQ�VHWOHUL�VDWDQ�NXUXOXúODU�LOH�\HPHN\DSÕPÕQGD�NXOODQÕODQ�KHU�W�UO��PDO]HPHQLQ�VDWÕFÕODUÕ�JLUGL�SL\DVDODUÕQD|UQHNWLU���3ODVWLN�Hú\D��UHWLPL�\DSDQ�LúOHWPHQLQ�JLUGL�SL\DVDODUÕQGDQED]ÕODUÕ�SODVWLN�KDPPDGGHVL�VDWDQ�NXUXOXúODUGÕU��$QFDN�EX�W�U�ELULúOHWPHQLQ�NXOODQGÕ÷Õ�PDNLQHOHU�QHGHQL\OH�JLUGL�SL\DVDODUÕ�DUDVÕQGDPDNLQH�YH�\HGHN�SDUoD�VDWÕFÕODUÕ�GD�|QHPOL�ELU�JUXEX�ROXúWXUPDNWDGÕU�*LULúLPFL�EXUDGD�NÕVDFD�|UQHNOHULQL�YHUGL÷LPL]�SL\DVDODUÕ��DUDúWÕUPDQÕQLOHUOH\HQ�DGÕPODUÕQGD�GHWD\OÕ�RODUDN�DQDOL]�HGHFHNWLU�
ùû�ILNULQLQ�EDøODQWÖGD�RODFDøÖ�SL\DVDODUÖQ�YH�JHQHO�|]HOOLNOHULQLQ�EHOLUOHQPHVLoDOÖûPDVÖQGD�ûX�VRUXODUÖQ�\DQÖWODUÖ�DUDQPDOÖGÖU�
� 7HPHO�P�úWHUL�SL\DVDODUÕ�KDQJL�JUXSODUGDQ�ROXúPDNWDGÕU"
� øúOHWPHQLQ� JLUGL� VD÷OD\DFD÷Õ� SL\DVDODU� NDSVDPÕQGD�� KDPPDGGHOHULQVD÷ODQDFD÷Õ�SL\DVDODU�KDQJLOHULGLU�YH�EHOLUJLQ�|]HOOLNOHUL�QHOHUGLU"
� 'L÷HU� �UHWLP� PDO]HPHOHULQLQ� VD÷ODQDFD÷Õ� SL\DVDODU� KDQJLOHULGLU� YH� EHOLUJLQ|]HOOLNOHUL�QHOHUGLU"
� 0DNLQH�HNLSPDQ� YH� DUDo� JHUHoOHULQ� VD÷ODQDFD÷Õ� SL\DVDODU� KDQJLOHULGLU� YHEHOLUJLQ�|]HOOLNOHUL�QHOHUGLU"
� øú�J�F�Q�Q�VD÷ODQDFD÷Õ��SL\DVDVÕQÕQ�WHPHO�|]HOOLNOHUL�QHOHUGLU"
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����� hU�Q�\D�GD�KL]PHWOHULQ�P�üWHUL�NLWOHVL�YH��WDOHELQ�|]HOOLNOHUL
øú�ILNULQLQ�ED÷ODQWÕGD�RODFD÷Õ�SL\DVDODUÕQ�YH�JHQHO�|]HOOLNOHULQLQEHOLUOHQPHVLQGHQ�VRQUD�JLULúLPFL�P�úWHUL�NLWOHVLQLQ�DQDOL]LQL�\DSPDOÕGÕU�*LULúLPFL�NHQGL�LúLQL�NXUGXNWDQ�VRQUD�oHúLWOL�WDOHS�NHVLPOHULQH�XODúPD\DYH��UHWWL÷L��U�Q�\D�GD�KL]PHWOHUL�EX�JUXSODUD�VXQPD\D�EDúOD\DFDNWÕU�7RSOXP��Lú�SL\DVDVÕ���UHWLP�SL\DVDVÕ�JLULúLPFLOHU�LoLQ�Lú�ILNLUOHULQH�J|UHIDUNOÕ�P�úWHUL�JUXSODUÕQÕ�EDUÕQGÕUPDNWDGÕU��*LULúLPFLOHU�EX�DQD�JUXSODULoLQGH�XODúPDODUÕ�JHUHNHQ�NLWOH\L�GR÷UX�RODUDN�WDQÕPODPDOÕ�YH|]HOOLNOHULQL�DQDOL]�HWPHOLGLUOHU��%X�DúDPDGD�JLULúLPFL�|QFHOLNOH�Lú�ILNULQLQVDKLS�ROGX÷X�SRWDQVL\HO�P�úWHULOHUL�EHOLUOH\HFHNWLU��'DKD�VRQUD��NXUPDNLVWHGL÷L�LúOHWPHQLQ�|]HOOLNOHULQH�HQ�X\JXQ�P�úWHUL�JUXSODUÕQÕ�EHOLUOH\HUHNKHGHI�NLWOHVLQL�GHWD\OÕ�RODUDN�RUWD\D�oÕNDUPDOÕGÕU�
gUQH÷LQ�WÕEEL�FLKD]ODU��UHWPHN�\D�GD�VDWPDN�DPDFÕ\OD�Lú�NXUPDNLVWH\HQ�ELU�JLULúLPFL��7�UNL\H�oDSÕQGD�|]HO�\D�GD�NDPX�VHNW|UOHULQGH�\HUDODQ�KHU�W�UO��VD÷OÕN�NXUXOXúXQX�SRWDQVL\HO�P�úWHUL�JUXEX�LoLQH�DODUDNDUDúWÕUPDN�]RUXQGDGÕU��%X�NXUXOXúODUGD�|]HOOLNOH�VDWÕQ�DOPD�V�UHoOHULQLQQDVÕO�JHOLúWL÷LQL��NDPX�LoLQ�LKDOH�V�UHFLQL��|]HO�VHNW|U�LoLQ�DOÕP��VHoLP�NDEXO�V�UHoOHULQL�YH�X\JXODGÕNODUÕ�|GHPH�SODQODUÕQÕ�EHOLUOHPHOLGLU�3RWDQVL\HO�P�úWHUL�JUXSODUÕ�LoLQGH�EX�EDúOÕNODU�DOWÕQGD�\DSÕODQDUDúWÕUPDODUGDQ�VRQUD���U�Q�Q�YH�NXUXODFDN�LúOHWPHQLQ�|]HOOLNOHULQH�HQX\JXQ�RODQ�P�úWHUL�JUXSODUÕ��LúOHWPHQLQ�KHGHI�P�úWHULOHULQLROXúWXUDFDNWÕU��%X�DúDPDGD��U�Q�Q�NDOLWHVL��UHNDEHW�J�F���IL\DWÕ�LúOHWPHQLQ�ILQDQVPDQ�J�F���P�úWHULOHULQH�VXQDELOHFH÷L�|GHPHVHoHQHNOHUL�KHGHI�P�úWHULOHULQ�EHOLUOHQPHVLQGH�HWNLOL�RODFDNWÕU�
dHúLWOL��U�QOHULQ�P�úWHUL�NLWOHOHULQLQ�|]HOOLNOHUL�DUDúWÕUÕOÕUNHQ�WRSOXPVDOYHULOHULQ�DUDúWÕUÕOPDVÕ�JHUHNOLGLU��%XQODU�DUDVÕQGD�LON�JUXS�Q�IXV�LOH�LOJLOLGXUXP�YH�JHOLúPHOHUL�J|VWHUHQ�GHPRJUDILN�YHULOHUGLU��$úD÷ÕGD�EX�W�UYHULOHUH�|UQHNOHU�YHULOPLúWLU�
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x VHoLOHQ�KHGHI�E|OJH�LoLQGH�Q�IXVx Q�IXV�DUWÕú�KÕ]Õx J|o�RUDQODUÕx Q�IXVXQ�\Dú�JUXSODUÕ�GD÷ÕOÕPÕx oDOÕúDQ�Q�IXV�G�]H\Lx oDOÕúDQ�Q�IXV�LoLQGH�Lú�YH�PHVOHN�JUXSODUÕQÕQ�GD÷ÕOÕPÕx RUWDODPD�DLOH�E�\�NO�÷�
'L÷HU�\DQGDQ�KHGHI�E|OJHQLQ�JHOLU�YH�W�NHWLP�YHULOHUL�DUDúWÕUÕOPDOÕGÕU�%XQODU�DUDVÕQGD�\HU�DODQ�YHULOHUGHQ�ED]ÕODUÕ�úXQODUGÕU�

x E|OJHQLQ�WRSODP�JD\UL�VDIL�\XUW�LoL�KDVÕODVÕx JD\UL� VDIL� \XUWLoL� KDVÕODQÕQ� WDUÕP�� LPDODW�� WLFDUHW�� KL]PHW� VHNW|UOHULQHGD÷ÕOÕPÕ�x VHNW|UOHULQ�JHOLúPH�H÷LOLPOHULx NLúL�EDúÕQD�G�úHQ�PLOOL�JHOLUx Lú�YH�PHVOHN�JUXSODUÕQÕQ�RUWDODPD�JHOLU�G�]H\OHULx NLúLOHULQ�JLGHU�JUXSODUÕQD�\DSWÕNODUÕ�RUWDODPD�KDUFDPD�G�]H\L
*LULúLPFLOLN�NLúLQLQ�LoLQGH�\DúDGÕ÷Õ�WRSOXPD�WDOHS�HWWL÷L��U�Q�\D��GDKL]PHWOHUL�VXQDUDN�JHOLU�HOGH�HWPHVLGLU��*LULúLPFLOL÷LQ�NLúLVHO�|]HOOLNOHULDUDVÕQGD�IÕUVDWODUÕ�VH]PHN��WDOHSOHUL�EDúNDODUÕQGDQ�|QFH�J|UPHN�|QHPOLELU�\HU�WXWDU��%X�QHGHQOH�JLULúLPFLOHU�Lú�ILNLUOHULQLQ�EDúDUÕOÕ�ROPDVÕ�LoLQWRSOXPVDO�YHULOHUL�GHUOHPHN�YH�EXQODUÕ�EDúDUÕOÕ�ELU�úHNLOGH�\RUXPODPDN]RUXQGDGÕU�
hONHPL]GH�\HWHUOL�YH�GR÷UX�QLWHOLNOHUGH�YHUL�YH�ELOJLQLQ�EXOXQPDVÕQÕQROGXNoD�]RU�ROPDVÕ�JLULúLPFLOHULQ�NXUGXNODUÕ�LúOHUGH�EDúDUÕOÕ�ROPDODUÕQÕQ|Q�QGHNL�|QHPOL�HQJHOOHUGHQGLU��%X�HQJHOLQ�DúÕOPDVÕ��LúOHWPHQLQ�|Q�Q�J|UPHVL�YH�GR÷UX�NDUDUODU�DOPDVÕ�LoLQ�JLULúLPFLQLQ�LKWL\Do�GX\GX÷X�ELOJLYH�\RUXPODUÕ�oR÷XQOXNOD�NHQGL�oDEDODUÕ\OD��UHWPHVL�JHUHNLU�
%X�QRNWDGD�EHOLUWPHN�JHUHNLU�NL�EXUDGD�VÕUDODQDQ�YHUL�EDúOÕNODUÕ�ROGXNoDJHQHOGLU��2\VD�ELU�JLULúLPFL�oRN�GDKD�GHWD\OÕ�YHULOHUH�YH�EXQODUÕQ�LúILNULQLQ�|]HOOL÷LQH�J|UH�\RUXPODQPDVÕQD�LKWL\Do�GX\DU��%XQXQ�LoLQ
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JLULúLPFL�DUDúWÕUPD�\DSDUNHQ�EXOXQDELOLU�YHUL�ND\QDNODUÕQGDQ�\ROD�oÕNÕS�\RUXPODPDODU�\DSDUDN�J�YHQHELOHFH÷L�WDKPLQOHUH�XODúÕU�
gUQH÷LQ�HPODN�YHUJLVL�L]OHPH�YH�WDKVLODW�VLVWHPL�\D]ÕOÕPÕ�VDWDQ�ELU\D]ÕOÕP�ILUPDVÕQÕQ�ELOPHVL�JHUHNHQ�ELOJLOHU�DUDVÕQGD��EXOXQGX÷XE|OJHQLQ�EHOHGL\HVLQLQ�\ÕOOÕN�HPODN�YHUJLVL�WRSODPD�SRWDQVL\HOL�LOH�WDKVLOHGHELOGL÷L�PLNWDU�YH�PHYFXW�WDKVLODW�V�UHFLQLQ�EHOHGL\H\H�\DNODúÕNPDOL\HWL�\HU�DOPDNWDGÕU��%X�ELOJL\OH�GD\DOÕ�RODUDN�JLULúLPFL���U�Q�Q�QEHOHGL\H�LoLQ�QH�G�]H\GH�\DUDUOÕ�ROGX÷XQX�DQOD\DELOLU�YH�WDQÕWÕPÕQGDJ�oO��ELU�WH]�RODUDN�YXUJXODU��%X�YHULQLQ�EXOXQPDVÕ�LoLQ�JLULúLPFL�EHOHGL\HQLQ�LOJLOL�E|O�P�Q���E|OJHGH�YHUJL�DODQÕQD�JLUHQ�\DSÕODUÕQWRSODPÕQÕ��YHUJL�RUDQODUÕQÕ��WDKVLODW�V�UHFLQGHNL�LúOHPOHUL�DUDúWÕUPDOÕGÕU�%X�|UQHNWH�J|U�OG�÷��JLEL�JLULúLPFLOHU�WDOHELQ�GHWD\ODUÕQÕ�NDYUD\DELOPHNLoLQ�WDOHS�VDKLEL�NLWOHQLQ�|]HOOLNOHULQL�\RUXPOD\DFDN�YHULOHULQ�QHOHUROGX÷XQX�EHOLUOHPHOL�YH�EX�QRNWDODUGD�LúH�\DUD\DFDN�KHU�W�UO��oDOÕúPD�J|U�ú��ELOJL�YH�\RUXPX�GHUOHPHOLGLUOHU�
0�úWHULOHULQ�|]HOOLNOHUL�\DQÕQGD�JLULúLPFLOHU�LoLQ�DUDúWÕUÕOPDVÕ�JHUHNHQ|QHPOL�ELU�GL÷HU�QRNWD�WDOHEL�EHOLUOH\HQ�IDNW|UOHU�LOH�WDOHELQ�GH÷LúPHH÷LOLPOHULGLU��dR÷X�LúOHWPH�V�UHNOL�GH÷LúLP�J|VWHUHQ�WDOHS�\DSÕODUÕ�LOHNDUúÕ�NDUúÕ\DGÕU��%X�GH÷LúLP�Lú�ILNULQLQ�\D�GD�P�úWHUL�NLWOHVLQLQ�VDKLSROGX÷X�|]HOOLNOHUGHQ�ND\QDNODQPDNWDGÕU��gUQH÷LQ�LQúDDW�PDP�OOHUL�UHWLFLVL�YH�VDWÕFÕODUÕ�LoLQ�LQúDDW�VH]RQX�WDOHELQ�\ÕO�LoLQGHNL�GH÷LúLPLQLEHOLUOH\HQ�WHPHO�IDNW|UG�U��.UHúOHU�\D]�D\ODUÕQGD�D]DODQ�|÷UHQFLVD\ÕVÕ\OD�NDUúÕ�NDUúÕ\DGÕU��.ÕUWDVL\H�PD÷D]DODUÕ�RNXOODUÕQ�DoÕOPDVÕQD\DNÕQ�G|QHPOHUGH�oRN�\R÷XQ�ELU�WDOHSOH�NDUúÕODúÕUODU��6HUDODUGD�\D]D\ODUÕQGD��U�QOHUH�RODQ�WDOHS�D]DOÕU�YH�IL\DWODU�G�úHU�
+HU�Lú�ILNUL�LoLQ�EXQD�EHQ]HU�ELU�\ÕO�LoL�WDOHS�GH÷LúLPL�JHQHO�PRGHOLQGHQEDKVHWPHN�P�PN�QG�U��<ÕO�LoLQGHNL�WDOHS�GH÷LúLPOHULQLQ�\DQÕVÕUD�GDKDX]XQ�YDGHOL�H÷LOLPOHU�GH�Lú�ILNLUOHULQLQ�WDOHS�\DSÕVÕQÕ�HWNLOHPHNWHGLU�gUQH÷LQ��ONHPL]GH�UDPD]DQ�YH�NXUEDQ�ED\UDPODUÕQÕQ�\D]�VH]RQXQDJHOGL÷L�ELU����\ÕOOÕN�G|QHP�J�QH\�VDKLOOHULQGH�WXUL]P�VHNW|U�QGH�LúNXUPDN�LVWH\HQ�JLULúLPFLOHU�LoLQ�RUWD�YDGHGH�ELU�WDOHS�DUWÕúÕ�DQODPÕQD
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JHOPHNWHGLU��*LULúLPFL�Lú�ILNULQL�DUDúWÕUÕUNHQ�WDOHELQ�QH�úHNLOGH�GH÷LúWL÷LQLDUDúWÕUPDOÕGÕU�
hU�Q� \D� GD� KL]PHWOHULQ� KHGHI� P�ûWHUL� NLWOHVLQLQ� YH� WDOHELQ� |]HOOLNOHULQLQDUDûWÖUÖOPDVÖQGD��VRUXOPDVÖ�JHUHNHQ�WHPHO�VRUXODU�ûXQODUGÖU�
� hU�Q�Q�VXQXP�E|OJHVL�QHGLU"��úHKLU��E|OJH��7�UNL\H��\XUWGÕúÕ�
� 3RWDQVL\HO� P�úWHUL� JUXSODUÕ� NLPOHUGLU"� �YDWDQGDú�� HVQDI�� VDQD\LFL�� ]LUDDWoL�Y�E��� �YH�EXQODUGDQ�KDQJLOHUL�XODúÕOPDVÕ�JHUHNHQ�KHGHI�P�úWHUL�NLWOHVL� LoLQGH\HU�DODFDNWÕU"
� 0�úWHULOHULQ� GHPRJUDILN� YH� VRV\RHNRQRPLN� |]HOOLNOHUL� QHOHUGLU"� �\Dú� JUXEX�NDGÕQ�HUNHN�oRFXN��PHVOHN�JUXEX��JHOLU�JUXEX�Y�E��
� 6XQXP� E|OJHVLQGH� �U�Q�KL]PHWH� RODQ� WDOHEL� HWNLOH\HQ� IDNW|UOHU� QHOHUGLU� YHWDOHELQ�G|QHPVHO�GH÷LúPH�H÷LOLPOHUL�QDVÕOGÕU"
� 7DOHS� \DSÕVÕQD� YH� SD]DU� KHGHIOHULQL]H� X\JXQ� G|QHPVHO� VDWÕú� WDKPLQOHULQL]QHOHUGLU"

����� hU�Q�YH�KL]PHWOHULQ�VXQXPXQX�\DSDQ�GLùHU�ILUPDODU�YHUHNDEHW�RUWDP×
*LULúLPFLOHU�UDNLSOHULQL�DUDúWÕUÕUNHQ�oDOÕúPDQÕQ�EDúODQJÕo�QRNWDVÕQÕ�úXVRUX�ROXúWXUXU���3RWDQVL\HO�P�úWHULOHU�EXJ�Q�EHQ]HU��U�Q�\D�GDKL]PHWOHUH�RODQ�WDOHSOHULQL�QH�úHNLOGH�NDUúÕODPDNWDGÕUODU"� %X�VRUXQXQ\DQÕWODQPDVÕ��JLULúLPFLQLQ�KHP�SL\DVDGD�PHYFXW�DOWHUQDWLI��U�Q�\D�GDKL]PHWOHUL�KHP�GH�D\QÕ��U�Q�\D�GD�KL]PHWL�VXQDQ�UDNLSOHULQLEHOLUOHPHVLQL�VD÷ODU�
*LULúLPFL�LoLQ�UDNLSOHULQ�DUDúWÕUÕOPDVÕQGD�KHU�W�UO��ELOJL�GH÷HUOLGLU�5DNLSOHULQ�L]OHQPHVL�J�oO��YH�]D\ÕI�\|QOHULQLQ�GH÷HUOHQGLULOPHVL�JLULúLPFLLoLQ�VDGHFH�Lú�NXUPD�|QFHVLQGH�GH÷LO�Lú�KD\DWÕQÕQ�W�P�DúDPDODUÕQGD]RUXQOX�ELU�DNWLYLWHGLU��*LULúLPFL�Lú�NXUPD�KD]ÕUOÕNODUÕ�DúDPDVÕQGD
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UDNLSOHULQLQ�|]HOOLNOHULQL�EHOLUOHPH\H�oDOÕúÕUNHQ�|QFHOLNOH��U�Q�YH�KL]PHW�UHWPH�V�UHoOHULQGH�VDKLS�ROGXNODUÕ�|]HOOLNOHUL�DUDúWÕUPDOÕGÕU��'L÷HUWDUDIWDQ�SD]DU�|]HOOLNOHUL�UDNLELQ�UHNDEHW�RUWDPÕQGDNL�|QHPLQL�EHOLUOH\HQWHPHO�IDNW|U�RODUDN�|QHPOLGLU��$úD÷ÕGD�JLULúLPFLOHULQ�SL\DVDGDNLUDNLSOHULQL�DUDúWÕUÕUNHQ�J|]�|Q�QGH�EXOXQGXUPDODUÕ�JHUHNHQ�WHPHOQLWHOLNOHU�VÕUDODQPÕúWÕU�
x �UHWLP�NDSDVLWHOHUL�x RUWDODPD�NDSDVLWH�NXOODQÕP�RUDQODUÕ�x �UHWLP�PDOL\HWOHUL��VDWÕú�IL\DWODUÕ�x NXOODQGÕNODUÕ�GD÷ÕWÕP�NDQDOODUÕ�YH�WHVOLPDW�|]HOOLNOHUL�x VDWÕú�VRQUDVÕ�VHUYLV�KL]PHWOHUL�x SD]DU�SD\ODUÕ��SD]DUGD�HQ�EDúDUÕOÕ�ROGXNODUÕ�P�úWHUL�JUXSODUÕ�x �UHWLP�YH�LúOHWPHFLOLN�VLVWHPOHULQGH�NDOLWH�DQOD\ÕúODUÕ�x LúOHWPH�VHUPD\HVL�J�oOHUL�x VWRN�WXWPD�J�oOHUL�x \HUOHúLP�\HUL�|]HOOLNOHUL�

%X�VRUXODU�ÕúÕ÷ÕQGD�UDNLSOHULQLQ�JHQHO�|]HOOLNOHULQL�LQFHOH\HQ�JLULúLPFLQLQDPDFÕ��KHU�ELU�UDNLELQ�KDQJL�QLWHOLNOHUL�LOH�J�oO��\D�GD�KDQJL�QLWHOLNOHUL�LOH]D\ÕI�ROGX÷XQX�EHOLUOHPHNWLU�
'L÷HU�\DQGDQ�JLULúLPFL�UDNLSOHULQL�LQFHOHUNHQ�LúOHWPHOHULQ�VDKLS�ROGXNODUÕQLWHOLNOHU�\DQÕQGD�SL\DVD�QH]GLQGH�VDKLS�ROGXNODUÕ�LPDM�YH�EXQXQGD\DQGÕ÷Õ�LúOHWPHFLOLN�|]HOOLNOHULQL�GH�J|]�|Q�QGH�EXOXQGXUPDOÕGÕU�5DNLSOHU�DUDúWÕUÕOÕUNHQ�JLULúLPFLOHULQ�|QHPOH�KDWÕUODPDODUÕ�JHUHNHQ�ELUQRNWD���U�Q�YH�KL]PHWOHULQ�VRPXW�WDQÕPODUÕQÕQ�|WHVLQGH��P�úWHULOHULQ�U�QOHUL�KDQJL�|]HOOLNOHUL�LOH�DOJÕODGÕ÷Õ�YH��U�QOHUGHQ�QH�ID\GDODUVD÷ODGÕ÷ÕQÕQ�|QHPOL��ROGX÷XGXU��gUQH÷LQ�JL\LP�VHNW|U�QGH�PDUNDDOÕúNDQOÕ÷Õ�NHQGLQH�|]J��ELU�P�úWHUL�NLWOHVLQL�JHWLUPHNWHGLU��0DUND|]HOOL÷LQH�VDKLS�ELU�UDNLELQ�|]HOOLNOHULQL�NODVLN�DQODPGD�NDOLWH�YH�IL\DWODDQDOL]�HWPH\H�oDOÕúDQ�ELU�JLULúLPFL�UHNDEHWWH�oRN�EDúDUÕOÕ�ROPD\DFDNWÕU�



��

*LULúLPFLOHULQ�Lú�ILNLUOHULQLQ�NDUúÕODúDFD÷Õ�UHNDEHW�RUWDPÕQÕ�DUDúWÕUÕUNHQHOH�DOPDODUÕ�JHUHNHQ�ELU�GL÷HU�QRNWD�SL\DVD\D�EHQ]HU�Lú�ILNLUOHULQLQ�QHVÕNOÕNWD�JLUGL÷LQL�J|UPHNWLU��g]HOOLNOH�JLULúLPFLQLQ�NHQGL�E|OJHVLQGH�\D�GDEHQ]HU�PHUNH]OHUGH�D\QÕ�Lú�ILNUL�NDSVDPÕQGD�VRQ�G|QHPOHUGH�DoÕODQ\HQL�Lú\HUOHULQLQ�QH�G�]H\GH�ROGX÷XQX�ELOPHVL�SL\DVDGDNL�UHNDEHWLQJHOLúLPLQL�WDKPLQ�HWPHVL�DoÕVÕQGDQ�JHUHNOLGLU�
hU�Q� YH� KL]PHWOHULQ� VXQXPXQX� \DSDQ� GLøHU� ILUPDODU� YH� UHNDEHW� RUWDPÖDUDûWÖUÖOÖU�
� +HGHI�P�úWHUL�JUXSODUÕ�JLULúLPFL�WDUDIÕQGDQ�VXQXOPDVÕ�SODQODQDQ��U�Q�\D�GDKL]PHWOHUL�EXJ�Q�QH�úHNLOGH�WHPLQ�HWPHNWHGLUOHU"
� hU�Q�YH�KL]PHWLQ�SL\DVDGDNL�PHYFXW�GXUXPX�QHGLU"�6XQXP�E|OJHVLQGH�\DGD� \XUW� LoLQGH� �UHWLP� G�]H\L� QHGLU"� øWKDO� HGLOHQ� ELU� �U�Q� LVH� LWKDODW� G�]H\LQHGLU"
� 6XQXP� E|OJHVLQGH� EHQ]HU� �U�Q� YH� KL]PHWL� VXQDQODU� NLPOHUGLU� YH� EHOLUJLQ|]HOOLNOHUL�QHOHUGLU"
� 5DNLS�ILUPDODUÕQ�J�oO��YH�]D\ÕI�\|QOHUL�QHOHUGLU"
� 3L\DVDGD�PHYFXW�ILUPDODU��U�Q�\D�GD�KL]PHWOHUL�VXQDUNHQ�KDQJL�IL\DWOD��KDQJLGD÷ÕWÕP� NDQDOODUÕ� LOH� YH� KDQJL� SURPRV\RQ� YH� WDQÕWÕP� DUDoODUÕQÕ� NXOODQDUDNP�úWHULOHUH�XODúPDNWDGÕUODU"
� 6RQ�G|QHPOHUGH�SL\DVD\D�\HQL�JLULúOHULQ�\R÷XQOX÷X�QHGLU"

����� hU�Q�YH�KL]PHWOHULQ�KHGHI�P�üWHULOHUH�VXQXPXQGDYXUJXODQDFDN�WHPHO�|]HOOLNOHU
øú�NXUPD�V�UHFLQLQ�KD]ÕUOÕN�oDOÕúPDODUÕQÕQ�EX�QRNWDVÕQGD��JLULúLPFL�KHGHISD]DUÕQÕ��P�úWHUL�NLWOHVLQL�YH�WDOHELQ�|]HOOLNOHULQL�DQDOL]�HWPLú�YH|÷UHQPLú�RODFDNWÕU��%X�E|O�PGH�HOGH�HGLOHQ�ELOJLOHU��Lú�SODQÕQÕQ�|]HOOLNOH



��

SD]DUD�XODúPD\D�\|QHOLN�VWUDWHML�YH�SODQODUÕQ�JHOLúWLULOPHVL�DúDPDVÕQGDWHPHO�YHULOHUL�ROXúWXUDFDNWÕU�
øú�ILNULQLQ�SL\DVD�|]HOOLNOHULQLQ�EHOLUOHQPHVLQGH�GL÷HU�DúDPD�\XNDUÕGDEHOLUWLOHQ�VHNW|UGH�\HU�DODFDN�RODQ�LúOHWPHQLQ�P�úWHULOHULQH�QHVXQDFD÷ÕQÕ��VXQGX÷X��U�Q�Q�P�úWHUL�WDUDIÕQGDQ�KDQJL�|]HOOLNOHU�LoLQGHDOJÕODQDFD÷ÕQÕ�WDKPLQ�HWPHNWLU��$QFDN�EX�WDQÕPODPDODUGDQ�VRQUD�ELULúOHWPH�NHQGL��U�Q�Q�Q�JHUoHN�P�úWHUL�NLWOHVL�YH�UHNDEHW�HGHFH÷LILUPDODU�DUDúWÕUPDVÕQÕ�WDPDPODPÕú�RODFDNWÕU�
%XUDGD�JLULúLPFL�|QFHOLNOH��U�Q�\D�GD�KL]PHWOHUL�WHPHO�|]HOOLNOHUL�LOHWDQÕPODPDOÕGÕU��%X�WDQÕPODPDGD��U�QOHULQ��W�NHWLP�PDOÕ��KDPPDGGH�DUD�PDP�O��QLKDL��U�Q���UHWLP�HOHPDQODUÕ��PDNLQH�HNLSPDQ��DUDoJHUHoOHU��JUXSODPDVÕQGDNL�\HULQL��\D�GD�KL]PHW�JUXSODUÕQGDQ�KDQJLVLQGH\HU�DOGÕ÷ÕQÕ�EHOLUOHPHOLGLU��'DKD�VRQUD�LúOHWPHQLQ�WHPHO�\DSÕVÕ�YHoDOÕúPD�úHNOL�NÕVDFD�LIDGH�HGLOHFHNWLU��%XUDGD�|]HOOLNOH�EHOLUWLOPHVLJHUHNHQ��LúOHWPHQLQ��U�Q�Q��KDQJL�DQD�V�UHoOHU�VRQXFXQGD�RUWD\DoÕNDUDFD÷Õ�YH�P�úWHULOHUH�VXQDFD÷ÕGÕU�
%X�DúDPDGD�JHUHNHQ�ELU�GL÷HU�oDOÕúPD��SL\DVDGD�PHYFXW��U�Q�\D�GDKL]PHWOHULQ�|]HOOLNOHULQLQ�LQFHOHQPHVL�VRQXFXQGD�JLULúLPFLQLQ�NHQGL�U�Q��\D�GD�KL]PHWLQLQ�P�úWHULOHU�WDUDIÕQGDQ�WHUFLK�HGLOPHVL�LoLQ�KDQJL|]HOOLNOHUH�VDKLS�ROPDVÕ�JHUHNWL÷LQH�NDUDU�YHUHUHN��P�úWHULOHUH�QHVD÷OD\DFD÷ÕQÕ�GHWD\OÕ�RODUDN�WDQÕPODPDVÕGÕU��%X�oDOÕúPDGD�YDUÕODQVRQXoODU�JLULúLPFLQLQ��U�Q�\D�GD�KL]PHWOHULQL�WDQÕWÕUNHQ�QHOHULYXUJXODPDVÕ�JHUHNWL÷LQL�J|VWHUHFHNWLU�
%XQODUD�HN�RODUDN�JLULúLPFL�SL\DVD�úDUWODUÕQÕ�DUDúWÕUPD�DúDPDVÕQGD��U�Q\D�GD�KL]PHWOHULQL�\XNDUÕGD�GHWD\OÕ�RODUDN�DQDOL]�HWWL÷L�|]HOOLNOHUL�LOHWDQÕWÕUNHQ���Lú�SODQÕ�oDOÕúPDVÕQGD�KD]ÕUOD\DFD÷Õ�SD]DUODPD�SODQÕ�LoLQGHJHUHNOL�WDQÕWÕP�YH�SURPRV\RQ�LoLQ�QH�W�U�DUDoODUÕQ�NXOODQÕODFD÷ÕQÕ�EXQODUÕQ�|]HOOLNOHULQL�YH�PDOL\HWOHULQL�DUDúWÕUPDOÕGÕU��gUQH÷LQ�UDG\R��79�
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JD]HWH�LODQODUÕ��EURú�U�Y�E��WDQÕWÕP�DUDoODUÕ��WDQÕWÕP�VXQXú�YH�WRSODQWÕODUÕEXQODU�DUDVÕQGD�VD\ÕODELOLU�
hU�Q�YH�KL]PHWOHULQ�KHGHI�P�ûWHULOHUH�VXQXPXQGD�YXUJXODQPDVÖ�JHUHNHQWHPHO� |]HOOLNOHULQLQ� WDQÖPODQPDVÖ� LoLQ� JLULûLPFL� ûX� VRUXODUÖQ� \DQÖWODUÖQÖDUDûWÖUÖU�
� 6XQXODFDN��U�Q�\D�GD�KL]PHWOHULQ�GHWD\OÕ�RODUDN�WDQÕPODUÕ�QHOHUGLU"
� hU�Q�YH�KL]PHWOHULQ�SL\DVDGDNL�UDNLSOHULQGHQ�IDUNODUÕ�QHOHUGLU"
� 0�úWHULOHU�EX��U�Q�YH�KL]PHWOHUGHQ�KDQJL�ID\GDODUÕ�VD÷OD\DFDNODUGÕU"

*LULüLPFLOHU�Lü�ILNLUOHULQLQ�SL\DVD�YH�WDOHS�|]HOOLNOHULQLDUDüW×U×UNHQ�DüDù×GD�Do×NODQDQ�oDO×üPDODUGDQ\DUDUODQ×UODU�
3L\DVD�YH�WDOHS�\DSÕODUÕQÕQ�DQNHW�\ROX�LOH�DUDúWÕUÕOPDVÕ�\R÷XQ�oDOÕúPDODUYH�X]PDQOÕN�JHUHNWLUHQ�ELU�DUDúWÕUPD�W�U�G�U��%XJ�Q��ONHPL]GH�EXDODQGD�KL]PHW�YHUHQ�ELUoRN�DUDúWÕUPD�NXUXOXúX�EXOXQPDNWDGÕU��$QFDNN�o�N�\D�GD�RUWD�ER\�LúOHWPH�NXUPD\Õ�KHGHIOH\HQ�JLULúLPFLOHU�LoLQ�EXILUPDODUGDQ�KL]PHW�DOPDN�SDKDOÕ�ELU�\|QWHPGLU��2\VD�JLULúLPFLOHUNHQGLOHUL�DQNHW�oDOÕúPDODUÕQÕ�NÕVPHQ�\DSDELOLUOHU�
*LULúLPFL�SL\DVD�YH�P�úWHUL�\DSÕVÕ�LOH�LOJLOL�RODUDN�|÷UHQPHN�LVWHGLNOHULQLVRUXODU�KDOLQH�JHWLUHUHN�ELU�DQNHW�KD]ÕUOD\DELOLU��%X�DQNHWLQ�SRWDQVL\HOP�úWHULOHU�WDUDIÕQGDQ��GROGXUXOPDVÕ�VD÷ODQÕUVD��Lú�ILNUL�LOH�LOJLOL�oRN|QHPOL�ELOJLOHU�HOGH�HGLOLU�

$QNHW�dDOÕúPDVÕ
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*LULúLPFL�EX�W�U�ELU�DQNHWWH�x 0�úWHULOHULQ���U�Q�\D�GD�KL]PHWWHQ�QH�W�U�ID\GDODU�EHNOHGLNOHULQL�x %HQ]HU� �U�Q� \D� GD� KL]PHWOHUL� KDQJL� |]HOOLNOHULQGHQ� |W�U�� WHUFLKHWWLNOHULQL�x 7DOHSOHULQLQ�KDQJL�VÕNOÕNOD�JHUoHNOHúWL÷LQL�x 7DOHSOHULQLQ�IL\DW�\D�GD�NDOLWH�JLEL�WHPHO�IDNW|UOHUOH�RODQ�ED÷ODQWÕVÕQÕ�YH�EXQODUD�HNOHQHELOHFHN�ELUoRN�VRUXQXQ�FHYDEÕQÕ�EXODELOLU�

*LULúLPFLOHU��U�Q�\D�GD�KL]PHWOHULQLQ�SL\DVDGD�QDVÕO�ELU�WDOHSOHNDUúÕODúDFD÷ÕQÕ�DQODPDN�LoLQ�GDU�NDSVDPOÕ�VDWÕú�GHQHPH�oDOÕúPDODUÕ\DSDELOLUOHU��%X�oDOÕúPDODU�VÕUDVÕQGD�JLULúLPFL�KHP�SD]DUÕQ�WDOHS|]HOOLNOHULQL�KHP�GH�P�úWHULOHULQ��U�QGHQ�EHNOHQWLOHULQL�J|UPH�úDQVÕHOGH�HGHU��%X�ELOJLOHULQ�WRSODQPDVÕQGD��HOLQGH�|UQHN�ELU��U�Q�\D�GDWDQÕPOÕ�ELU�KL]PHW�RODQ�JLULúLPFLQLQ�úDQVÕ�GDKD�ID]ODGÕU�
hUHWLP�\DSPD\Õ�SODQOD\DQ�YH��U�QOHULQL�GR÷UXGDQ�NXOODQÕFÕODUD�GH÷LO�WRSWDQFÕ��SHUDNHQGHFL�JLEL�DUD�LúOHWPHOHUH�VDWDFDN�RODQ�JLULúLPFLOHU�EXW�U�LúOHWPHOHUGHQ�SL\DVD��P�úWHUL�WDOHSOHUL�YH�UDNLS��U�QOHU�NRQXVXQGDELUoRN�ELOJL�DODELOLUOHU�

øú�ILNLUOHUL�P�úWHUL�SL\DVDVÕ�GÕúÕQGD�GD�oHúLWOL�SL\DVDODUOD�LOLúNL�LoLQGHGLU��øúILNULQLQ�SL\DVD�|]HOOLNOHUL�DUDúWÕUÕOÕUNHQ�|]HOOLNOH�EX�W�U�LúOHWPHOHUH�JLUGLWHPLQ�HGHQ�SL\DVDODU�YH�GL÷HU�oHYUHVHO�NXUXOXúODU�|QHPOL�LOJLND\QDNODUÕGÕU��0DNLQH�VDWÕFÕODUÕ��NUHGL�\D�GD�OHDVLQJ�NXUXOXúODUÕQÕQX]PDQODUÕ��KDPPDGGH��UHWLFLOHUL��SD]DUODPDFÕODU�EX�JUXSWD�\HUDOPDNWDGÕU��*LULúLPFLOHU�EX�LúOHWPHOHUGHQ�YH�NLúLOHUGHQ�Lú�DODQÕQGD\DúDQDQ�JHOLúPHOHUL��UDNLSOHULQLQ�|]HOOLNOHULQL��P�úWHULOHULQ�WDOHS|]HOOLNOHULQL�|÷UHQHELOLUOHU�

6DWÕú�'HQHPH�dDOÕúPDODUÕ

øú�)LNULQLQ�øOLúNLGH�2ODFD÷Õ�3L\DVDODUGD�<HU�$ODQ�øúOHWPHOHUOH*|U�úPHOHU
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*LULúLPFLOHU�Lú�ILNLUOHULQL�JHOLúWLULUNHQ�KHU�DúDPDGD�\D]ÕOÕ�ND\QDNODUÕQDUDúWÕUÕOPDVÕQD�E�\�N�ELU�|QHP�YHUPHOLGLUOHU��<D]ÕOÕ�ND\QDNDUDúWÕUPDODUÕQGD�JLULúLPFLOHULQ�|Q�QGH�oRN�oHúLWOL�VHoHQHNOHUEXOXQPDNWDGÕU��hONHPL]GH�JHQHO�RODUDN�GR÷UX�YH�G�]HQLOL�ND\ÕWODUDXODúPDN�NROD\�ROPDVD�GD�JLULúLPFLQLQ�Lú�ILNULQLQ�|]HOOLNOHULQL�DUDúWÕUPDNLoLQ�NXOODQDELOHFH÷L�ELUoRN�ND\QDN�PHYFXWWXU��%XQODUÕ�JHQHO�RODUDNVÕUDODUVDN�x 'HYOHW�øVWDWLVWLN�(QVWLW�V��'ø(��øVWDWLVWLN�<D\ÕQODUÕx 'HYOHW� 3ODQODPD� 7HúNLODWÕ�'37�� .�W�SKDQHVL� YH� <D\ÕQODUÕ�� .DONÕQPD3ODQODUÕ�� gUQHN� 3URMH� 5DSRUODUÕ�� 6HNW|UHO� g]HO� øKWLVDV� .RPLV\RQX5DSRUODUÕ��øú�0HY]XDWODUÕx +D]LQH� 0�VWHúDUOÕ÷Õ�� øú� ILNULQLQ� ED÷OÕ� ROGX÷X� VHNW|UOHUGHNL� WHúYLNX\JXODPD�VRQXoODUÕx 7�UN�6WDQGDUWODUÕ�(QVWLW�V��76(��hU�Q�6WDQGDUWODUÕx 6DQD\L� YH� 7LFDUHW� %DNDQOÕ÷Õ� �� .26*(%�� .�o�N� YH� 2UWD� gOoHNOLøúOHWPHOHUL�*HOLúWLUPH�YH�'HVWHNOHPH�øGDUHVL�%DúNDQOÕ÷Õ
QÕQ�)LUPD�9HUL7DEDQÕ��8OXVODUDUDVÕ�%LOJL�0HUNH]L��gUQHN�3URMH�3URILOOHUL��YE�x 7LFDUHW�YH�6DQD\L�2GDODUÕ�YH�'L÷HU�øú�.XUXOXúODUÕ�YH�%LUOLNOHU���6HNW|UHOYH�%|OJHVHO�ND\ÕWODU��DUDúWÕUPD�UDSRUODUÕx %DQNDODUÕQ� *LULúLP� 'HVWHNOHPH� 0HUNH]OHUL�� %DQNDODUÕQ� JLULúLPFLOHULQDUDúWÕUPD� oDOÕúPDODUÕQD� GHVWHN� LoLQ� ROXúWXUGXNODUÕ� ELOJLOHQGLUPHE�URODUÕQÕQ�YHUL�WDEDQODUÕx hQLYHUVLWHOHU� YH� $UDúWÕUPD� (QVWLW�OHULQLQ� .�W�SKDQHOHUL�� Lú� ILNULNDSVDPÕQGD�ND\QDN�GRN�PDQODU�YH�DUDúWÕUPD�UDSRUODUÕx g]HO� <D\ÕQ� .XUXOXúODUÕQÕQ� hU�QOHUL�� øú� UHKEHUOHUL�� VHNW|U� YH� ILUPDNDWDORJODUÕ��HNRQRPL�� Lú�KD\DWÕ�YH�VDQD\L� øOH� LOJLOL�JHQHO�\D�GD�VHNW|UHO\D\ÕQODU��NLWDSODU��JD]HWHOHU��GHUJLOHU��YE�x *LULúLPFLOHUH� 'DQÕúPDQOÕN� +L]PHWL� 9HUHQ� g]HO� 6HNW|U� )LUPDODUÕ
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*LULúLPFLOHU�Lú�ILNLUOHULQL�KD\DWD�JHoLUPHN�LoLQ�DUDúWÕUPD�oDOÕúPDODUÕ\DSDUNHQ��ONHPL]GH�E�\�N�ELU�KÕ]OD�DNPDNWD�RODQ�Lú�KD\DWÕQÕ�|]HO�ELUGLNNDWOH�L]OHPH\H�EDúODPDOÕGÕU�
øú�NXUPD�V�UHFLQH�JLUHQ�ELU�JLULúLPFL�LoLQ��Lú�ILNLUOHULQLQ�ED÷OÕ�ROGX÷XVHNW|UGH�ROXS�ELWHQOHU��\HQL�ELU�PHY]XDW�\D�GD�X\JXODPDGDQ�NDOGÕUÕODQELU�NDUDUQDPH��VL\DVHWoLOHULQ��]HULQGH�oDOÕúWÕNODUÕ�ELU�\DVD�WDVDUÕVÕ��GÕúWLFDUHWWH�\HQL�ELU�L]LQ��G|YL]�NXUODUÕQÕQ�JHOLúPH�H÷LOLPOHUL���IXDUODU�VHPLQHUOHU��\HQL��U�Q��PDNLQH�\D�GD�PDO]HPHOHU�JLEL�NRQXODU�J�QO�NKD\DWÕQGD�L]OHPHVL�JHUHNHQ�|QHPOL�NRQXODU�KDOLQH�JHOLU��%XQODUÕ�L]OHPHNLoLQ�JLULúLPFL�HNRQRPL�\D\ÕQODUÕQÕ��VHNW|UHO�\D\ÕQODUÕ�YH�JHUHNWL÷LQGHDNDGHPLN�oDOÕúPDODUÕ�L]OHPHOLGLU��gWH�\DQGDQ�LQWHUQHW�DUWÕN�Lú�KD\DWÕQÕQYD]JHoLOPH]�ELU�SDUoDVÕGÕU��*LULúLPFLOHU�EX�ND\QD÷Õ�\HWHULQFHGH÷HUOHQGLUHUHN�oRN�|QHPOL�ID\GDODU�VD÷OD\DELOLUOHU�

��� úû/(70(1ú1�3$=$5/$0$�3/$1,1,1�*(/úû7ú5ú/0(6ú
*LULúLPFLQLQ��Lú�ILNULQLQ�SL\DVD�YH�WDOHS�\DSÕVÕQÕ�DUDúWÕUGÕNWDQ�VRQUDKHGHI�NLWOHVLQL�EHOLUOHPHVL��EX�NLWOH\H�QDVÕO�XODúDFD÷ÕQÕ���U�QOHULQL�KDQJLIL\DWODQGÕUPD�LOH�VDWDFD÷ÕQÕ��KDQJL�UHNODP�YH�WDQÕWÕP�DUDoODUÕQÕNXOODQDFD÷ÕQÕ��KDQJL�G|QHPGH�QH�NDGDU�VDWDFD÷ÕQÕ�EHOLUOHPHVL�JHUHNLU�%XUDGD�NDUÕúÕN�YH�DUG�DUGD�VÕUDODGÕ÷ÕPÕ]�EX�IDNW|UOHU�JLULúLPFLQLQSD]DUODPD�SODQÕ�NDSVDPÕQGD�YHUHFH÷L�NDUDUODUGDQ�ED]ÕODUÕGÕU�

����� 6DW×ü�YH�3D]DUODPD�dDO×üPDODU×QGD�7HPHO�+HGHIOHU*LULúLPFL�|QFHOLNOH�LúOHWPHVLQLQ�LON�\ÕOODUÕQGD�XODúPDN�LVWHGL÷L�SD]DUÕ�YHE|OJH\L�EHOLUOHPHOLGLU��%XUDGDNL�SD]DU�YH�E|OJH�NDYUDPÕ�Lú�ILNULQLQ|]HOOLNOHULQH�J|UH�GH÷LúHELOLU��0DKDOOH��LOoH��LO��E|OJH���ONH�ED]ÕQGD�KDQJLSD]DUODU�KHGHIOHQL\RU�LVH�EX�DúDPDGD�EHOLUWLOPHOL��LON��o�\ÕOOÕN�G|QHPLoLQGH�|QJ|U�OHQ�JHOLúPH�úHNOL�WDULI�HGLOPHOLGLU�

3L\DVDQÕQ�ø]OHQPHVL
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%X�SD]DU�JUXSODUÕ�LoLQGH�JLULúLPFL�KDQJL�P�úWHUL�JUXSODUÕQÕKHGHIOHPHNWHGLU"�øú�ILNULQLQ�W�NHWLP�PDOÕ��DUD�PDO��VDQD\L�KDPPDGGHVLJLEL�VDKLS�ROGX÷X��U�Q�|]HOOLNOHULQH�J|UH�P�úWHUL�JUXSODUÕ��NLúLOHU�\D�GDNXUXOXúODU�RODFDNWÕU��*LULúLPFL�EXQODUÕ�GDKD�GHWD\OÕ�DOW�JUXSODU�ED]ÕQGDD\ÕUPDOÕGÕU��gUQH÷LQ�oDOÕúDQ�NDGÕQODU��V�SHUPDUNHWOHU��PHWDO�Hú\DLPDODWoÕODUÕ�JLEL�GHWD\OÕ�P�úWHUL�KHGHI�JUXSODUÕ�WDQÕPODQPDOÕGÕU��$\UÕFDEX�JUXSODUÕQ�SL\DVD�YH�WDOHS�DUDúWÕUPDVÕ�E|O�P�QGH�XODúÕODQGHPRJUDILN�YH�VRV\R�HNRQRPLN�|]HOOLNOHULQGHQ�Lú�ILNULQLQ�EDúDUÕVÕ�LOH�LOJLOLRODQODUÕ�EXUDGD�|]HWOHQPHOLGLU�
����� 5HNDEHWH�<|QHOLN�gQOHPOHU

3L\DVD\Õ�YH�UDNLSOHULQL�\DSÕODELOLUOLN�DUDúWÕUPDVÕ�NDSVDPÕQGD�LQFHOH\HQJLULúLPFL��EX�E|O�PGH�VDKLS�ROGX÷X�|]HOOLNOHUL�GH÷HUOHQGLUHUHN�SL\DVDGDJ�oO��YH�]D\ÕI�ROGX÷X�\|QOHUL�DQDOL]�HWPHOLGLU��gQFHOLNOH�JLULúLPFL�KDQJL|]HOOLNOHUL�LOH�J�oO��ROGX÷XQX�ELOPHOLGLU��'L÷HU�WDUDIWDQ�Lú�ILNUL�YHJLULúLPFLQLQ�PHYFXW�úDUWODU�LoLQGH�]D\ÕI�ROGX÷X�oHúLWOL�IDNW|UOHU�RUWD\DoÕNDFDNWÕU��*LULúLPFL�EX�\|QOHUL�REMHNWLI�RODUDN�LQFHOHPHOLGLU��*LULúLPFLQLQVDKLS�ROGX÷X�PRWLYDV\RQ�]D\ÕI�\|QOHULQL�J|]DUGÕ�HWPHVLQH�QHGHQROPDPDOÕGÕU�
*LULúLPFL�J�oO��YH�]D\ÕI�\|QOHULQL�EHOLUOHGLNWHQ�VRQUD�SL\DVDGD�UHNDEHWHGHELOPHN�LoLQ�]D\ÕI�\|QOHULQL�RUWDGDQ�NDOGÕUPDN�YH�EX�QRNWDODUGDJ�oOHQPHN�LoLQ�|QOHPOHU�JHOLúWLUPHOLGLU��%X�QRNWDGD�JLULúLPFLOHULQ�]D\ÕI\|QOHULQL�JHQHO�|]HOOLNOHU�RODUDN�GH÷LO��LúOHWPHOHULQLQ�EDúDUÕODUÕQÕHQJHOOH\HFHN�GHWD\OÕ�VRQXoODUÕ�LOH�ELUOLNWH�HOH�DOPDODUÕ�|QOHPJHOLúWLUPHOHULQL�NROD\ODúWÕUDFDNWÕU�

����� úüOHWPHQLQ�7DKPLQL�6DW×ü�3ODQ×*LULúLPFLOHU�SL\DVD�YH�WDOHS�\DSÕODUÕQÕ�LQFHOHGLNWHQ�VRQUD�NHQGLLúOHWPHOHULQLQ�JHUoHNOHúWLUHFH÷L�VDWÕú�\D�GD�KL]PHW�VXQPD�G�]H\OHULQLEHOLUOHPHOLGLUOHU��øúOHWPHOHULQ�VDWÕú�G�]H\OHUL�EHOLUOHQLUNHQ�SL\DVD�YHWDOHELQ�|]HOOLNOHUL�\DQÕQGD�SODQODQDQ�NDSDVLWH��VDKLS�ROXQDQ�LúOHWPHVHUPD\HVL��LúJ�F��JLEL�IDNW|UOHU�|QHP�ND]DQPDNWDGÕU��%X�QHGHQOH



��

JLULúLPFL�EX�DúDPDGD�\DSWÕ÷Õ�YH�VDGHFH�SL\DVD�\DSÕVÕQD�ED÷OÕ�VDWÕúWDKPLQOHULQL�\DSÕODELOLUOLN�DUDúWÕUPDVÕQÕQ��UHWLP�V�UHoOHUL�LOH�LOJLOLE|O�P�QGH�WHNUDU�J|]GHQ�JHoLUPHOL�YH�NHQGL�VLVWHPL�LOH�X\XPOX�VDWÕúWDKPLQOHULQH�XODúPDOÕGÕU�
*LULúLPFL���U�QOHULQLQ�\ÕO�LoLQGHNL�VDWÕú�WDKPLQOHULQL�\DSWÕNWDQ�VRQUD�D\ODULWLEDUÕ\OD�³6DWÕú�3ODQÕ´�WDEORVXQD�EX�WDKPLQOHULQL�ND\GHWPHOLGLU��%XQXQ\DQÕQGD�JLULúLPFLOHU�ELU�\ÕOD�DLW�D\OÕN�VDWÕú�WDKPLQOHULQLQ�|WHVLQGH�\ÕOOÕNVDWÕú�WRSODPODUÕQÕ�EHOLUOH\HUHN��|]HOOLNOH����\ÕOOÕN�G|QHPGH�VDWÕúWDKPLQOHULQL�\DSPDOÕGÕUODU��%X�KD]ÕUOÕN�LúOHWPHQLQ�ILQDQVDO�KDUHNHWOHULQLQDQDOL]�HGLOPHVL�YH�NDUOÕOÕ÷ÕQÕQ�EHOLUOHQPHVL�DPDFÕ\OD�\DSÕODFDNKHVDSODPDODUÕQ�WHPHO�YHULOHULQGHQ�ELULQL�ROXúWXUDFDNWÕU��*LULúLPFL�EXDúDPDGD�\DSWÕ÷Õ�VDWÕú�WDKPLQOHULQL��ILQDQVDO�SODQÕ�KD]ÕUODUNHQ�LOJLOLWDEORODU��]HULQGH�J|VWHUHFHNWLU�
+L]PHW�VHNW|U�QGH�Lú�NXUPDN�LVWH\HQ�JLULúLPFLOHU�EX�DúDPDGD��U�QVDWÕúÕ�GH÷LO�KL]PHWOHULQLQ�VXQXPXQGDNL�JHUoHNOHúPHOHUL�WDKPLQHWPHOLGLUOHU��(÷HU�P�KHQGLVOLN�KL]PHWL�YHUHQ�ELU�Lú�NXUXODFDNVD�YH�FUHWOHU�DGDP�VDDW�RODUDN�KHVDSODQÕ\RUVD�JLULúLPFLQLQ�\DSPDVÕJHUHNHQ�D\OÕN�KDQJL�G�]H\GH�DGDP�VDDW�WXWDUÕQGD�Lú�\DSÕODFD÷ÕQÕWDKPLQ�HWPHNWLU�

����� hU�Q�\D�GD�+L]PHWOHULQL]LQ�6DW×ü�%HGHOOHUL%X�E|O�PGH�JLULúLPFL�|QFHOLNOH��U�Q�\D�GD�KL]PHWOHULQL�KDQJL�IL\DWODUGDQVDWDFD÷ÕQÕ�LIDGH�HGHFHNWLU��%XQXQ�LoLQ�|QFHOLNOH��U�Q�\D�GD�KL]PHWLQGH\HU�DODQ�PDOL\HW�JUXSODUÕQD�J|UH�ELULP�PDOL\HWOHULQL�EXODFDNWÕU��%XUDGDJLULúLPFLOHU�µ<DSÕODELOLUOLN�$UDúWÕUPDVÕ¶�oDOÕúPDVÕQÕQ�W�P�DúDPDODUÕQGDHOGH�HWWLNOHUL�ELOJLOHUL�ELU�DUDGD�NXOODQPDN�]RUXQGDGÕUODU�
gUQH÷LQ�JLULúLPFL���UHWLP�V�UHoOHUL�DUDúWÕUPD�E|O�P��VRQXFXQGD��U�QEDúÕQD�JLUGL�PDOL\HWOHULQL�DQDOL]�HWPLú�RODFDNWÕU��%XQODUD�HN�RODUDNILQDQVDO�KDUHNHWOHULQ�DUDúWÕUÕOGÕ÷Õ�E|O�PGH�LúOHWPH�JLGHUOHULKHVDSODPDODUÕQÕ�\DSWÕNWDQ�VRQUD���U�Q�ELULP�PDOL\HWLQH�HNOHQHFHN�JHQHO
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JLGHUOHU��NLUD��SHVRQHO�JLEL�GL÷HU�LúOHWPH\H�DLW�VDELW�JLGHUOHUL�EHOLUOHPLúRODFDNWÕU�
%LULP�VDWÕú�EHGHOL�KHVDSODPDODUÕQGD�KL]PHW�VHNW|U�QGH�Lú�NXUPDNLVWH\HQ�JLULúLPFLOHU�GH�EHQ]HU�LúOHPOHUOH�KL]PHW�PDOL\HWOHULQLKHVDSOD\DFDNODUGÕU��+L]PHW�JUXEXQGD�JLULúLPFLOHULQ�WHPHO�LúOHWPHJLGHUOHUL�JHQHOOLNOH�LúJ�F��PDOL\HWOHULGLU��*LULúLPFL�LúOHWPH�JLGHUOHULWDEORVXQGD�|]HOOLNOH�VDELW�LúOHWPH�JLGHUOHULQL�ROXúWXUDQ�JLGHU�W�UOHULQL�UHWLP�VHNW|U�QGH�Lú�NXUDQODU�JLEL�J|]�|Q�QGH�EXOXQGXUPDOÕ�YHPDOL\HWOHULQH�\DQVÕWPDOÕGÕU�
hU�Q�\D�GD�KL]PHWOHULQ�PDOL\HWOHULQLQ�EHOLUOHQPHVLQGHQ�VRQUDJLULúLPFLOHU�VDWÕú�IL\DWODUÕQÕ�EHOLUOH\HFHNOHUGLU��%X�QRNWDGD�JLULúLPFLOHU�LúILNLUOHULQL��SL\DVD\D�JLULú�úHNLOOHULQL��SL\DVDQÕQ�UHNDEHW�|]HOOLNOHULQL��U�Q�KL]PHWOHULQH�RODQ�WDOHELQ�IL\DW�G�]H\LQH�J|VWHUGL÷L�KDVVDVL\HWL�J|]|Q�QGH�EXOXQGXUDUDN�ELU�ND]DQo�RUDQÕ�WHVSLW�HGHFHNWLU��%XGH÷HUOHQGLUPH�LOH�JLULúLPFL�NXUDFD÷Õ�Lú\HULQLQ�IL\DW�SROLWLNDVÕQÕ�EHOLUOHPLúRODFDNWÕU�
%XUDGD�\DSÕODFDN�VDWÕú�IL\DWÕ�WHVSLWL�JLULúLPFL�WDUDIÕQGDQ�\DSÕODELOLUOLNDUDúWÕUPDVÕ�YH�Lú�SODQÕ�KD]ÕUOÕ÷Õ�oDOÕúPDVÕQGD�HOGH�HGLOHQ�VRQXoODUDJ|UH�\HQLGHQ�HOH�DOÕQÕU�YH�HQ�X\JXQ�EHGHO�EXOXQXU�

����� hU�Q�YH�+L]PHWOHULQL]L�+HGHI�.LWOH\H�8ODüW×UPD�0HWRWODU×
*LULúLPFLOHU�SD]DUODPD�oDOÕúPDODUÕQÕ�SODQODUNHQ�|]HOOLNOH�P�úWHULOHUH�U�Q�YH�KL]PHWOHULQL�KDQJL�NDQDOODU��KDQJL�DUDoODU�YH�VLVWHPOHU\DUGÕPÕ\OD�XODúWÕUPDODUÕ�JHUHNWL÷LQL�EHOLUOHPHOLGLUOHU�
%X�DúDPDGD�LúOHWPHQLQ�XODúPDVÕ�JHUHNHQ�DUDFÕ�LúOHWPHOHU��VDKLSROPDVÕ�JHUHNHQ�GHSR�\D�GD�WDQÕWÕP�PHUNH]OHUL��DUDoODU�YH�DUDoODUÕQVDKLS�ROPDVÕ�JHUHNHQ�WHNQLN�|]HOOLNOHU�RUWD\D�oÕNDFDNWÕU�
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����� hU�Q�YH�+L]PHWOHULQL]L�+HGHI�.LWOH\H�7DQ×WPD�0HWRWODU×5HNODP�YH�WDQÕWÕP�oDOÕúPDODUÕ�KHU�Lú�ILNUL�YH�KHGHI�NLWOH\H�J|UHGH÷LúPHNWHGLU��*LULúLPFL�SL\DVD�YH�WDOHS�\DSÕVÕQÕ�DUDúWÕUGÕNWDQ�VRQUD|]HOOLNOH��U�Q�YH�KL]PHWOHULQLQ�YXUJXODQPDVÕ�JHUHNHQ�|]HOOLNOHULQL�EXNLWOHOHUH�X\JXQ�PHWRWODUOD�WDQÕWPDN�]RUXQGDGÕU��%X�NRQXGD�JLULúLPFLOHUKHP�HNRQRPLN�KHP�GH�HQ�HWNLOL�\|QWHPOHUL�JHOLúWLUPHOLGLUOHU�
����� úüOHWPHQL]�úoLQ�<DSDFDù×Q×]�3D]DUODPD�dDO×üPDODU×Q×Q�$NWLYLWH3ODQ×3D]DUODPD�SODQÕQÕ�ROXúWXUDQ�\XNDUÕGDNL�KHGHIOHU�YH�oDOÕúPDODU�JLULúLPFLWDUDIÕQGDQ�VRPXW�DNWLYLWH�DGÕPODUÕ�RODUDN�WDQÕPODQPDOÕ�YH��3D]DUODPDdDOÕúPDODUÕ�$NWLYLWH�3ODQÕ���]HULQGH�WDULKOHUL��VRUXPOXODUÕ�YH�EHGHOOHUL�LOHELUOLNWH�J|VWHULOPHOLGLU�
��� úû�)ú.5ú1ú1�7(0(/�h5(7ú0�9(�+ú=0(7�6h5(d/(5ú1ú1$5$û7,5,/0$6,�9(�h5(7ú0�3/$1,1,1�*(/úû7ú5ú/0(6ú

*LULúLPFLOHU�\DSÕODELOLUOLN�DUDúWÕUPDVÕQÕQ�EX�E|O�P�QGH��VXQPD\ÕKHGHIOHGLNOHUL��U�Q�\D�GD�KL]PHWOHULQ��UHWLOPHVL�LoLQ�\DSÕOPDVÕ�JHUHNHQLúOHWPH�IDDOL\HWOHULQL�GHWD\OÕ�RODUDN�LQFHOHPHOLGLUOHU��g]HOOLNOH�Lú�ILNLUOHULNHQGL�WHNQLN�X]PDQOÕN�DODQODUÕQÕQ�GÕúÕQGD�RODQ�JLULúLPFLOHU�LoLQ��UHWLPV�UHFLQLQ�GHWD\ODUÕQÕQ�DUDúWÕUÕOPDVÕ�\R÷XQ�ELU�oDOÕúPD�JHUHNWLUPHNWHGLU�+L]PHW�VXQXPXQD�\|QHOLN�Lú�ILNLUOHUL�LoLQ��UHWLP�V�UHoOHUL�DUDúWÕUPDVÕ�UHWLP�DODQÕQGDNL�Lú�ILNLUOHULQH�J|UH�GDKD�D]GÕU�
*LULúLPFL���U�Q�YH�KL]PHWOHULQ�WHPHO��UHWLP�V�UHoOHUL�DUDúWÕUPDVÕQGD|QFHOLNOH�QDVÕO�VRUXVXQXQ�FHYDSODUÕQÕ�DUDU��%X�oDOÕúPDQÕQ�VRQXFXQGDNXUDFD÷Õ�LúOHWPHQLQ
� �UHWLP�Lú�DNÕúÕQÕ
� PDNLQH�YH�HNLSPDQ�NXOODQÕPÕQÕ
� KDPPDGGH�YH�LúOHWPH�JLUGLOHUL�NXOODQÕPÕQÕ
� LúJ�F��LKWL\DFÕQÕ
� Lú\HUL�|]HOOLNOHULQL�EHOLUOHPH\H�oDOÕúÕU�
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$QFDN�JLULúLPFL���UHWLP�VLVWHPLQL�YH�Lú�DNÕúÕQÕ�GHWD\OÕ�RODUDN�LQFHOHPH\HDOPDGDQ�|QFH�SL\DVD�YH�WDOHS�\DSÕVÕ�DUDúWÕUPDODUÕQÕ�GLNNDWOHLQFHOH\HUHN�XODúWÕ÷Õ�VRQXoODUD�HQ�X\JXQ��UHWLP�|OoH÷LQLQ�YH�WHNQLN|]HOOLNOHULQ�QHOHU�ROGX÷XQX�EHOLUOHPHOLGLU��<�NVHN�RWRPDV\RQ�|]HOOLNOHULRODQ�YH�E�\�N�NDSDVLWHOL�PDNLQHOHU�JHUHNOL�PL��VWRN�DODQODUÕ�\DNODúÕN�QHE�\�NO�NWH�ROPDOÕ��NXOODQÕODQ�PDNLQH�HNLSPDQODU�QH�W�U�IRQNVL\RQODUDVDKLS�ROPDOÕ��YDUGL\DOÕ�oDOÕúÕODFDN�PÕ�JLEL�VRUXODU�JLULúLPFLQLQ��UHWLPV�UHFLQLQ�GHWD\ODUÕQÕ�EHOLUOHUNHQ�\|QOHQGLULFL�RODFDN�YDUVD\ÕPODUGÕU�
*LULúLPFL��NXUDFD÷Õ�LúOHWPHGH�NXOODQDFD÷Õ��UHWLP�VLVWHPL�YH�PDNLQHOHULQ|]HOOLNOHULQL�EHOLUOHUNHQ�|QFHOLNOH�SL\DVD�YH�WDOHS�DUDúWÕUPDVÕDúDPDVÕQGD�XODúWÕ÷Õ�YHULOHUGHQ�\DUDUODQDFDNWÕU��g]HOOLNOH�SL\DVDGDEHQ]HU�LúOHWPHOHULQ�VDKLS�ROGXNODUÕ�VLVWHPOHU��DYDQWDM�YH�GH]DYDQWDMODUEX�DúDPDGD�HOGH�HGLOPLú�ROPDVÕ�JHUHNHQ�VRQXoODUGDQGÕU�
gWH�\DQGDQ�WDOHS�\DSÕVÕ�YH�JLULúLPFLQLQ�KHGHIOHGL÷L�VDWÕú�G�]H\OHULGR÷UXGDQ��UHWLP�G�]H\LQL�EHOLUOHPHNWHGLU��%XQD�HN�RODUDN�VDWÕúG�]H\LQGH�EHNOHQHQ�JHOLúPHOHU��UHWLP�VLVWHPLQL�úHNLOOHQGLUHQ�GL÷HUGH÷LúNHQOHUGLU��*LULúLPFL�EDúDUÕOÕ�ELU�SL\DVD�YH�WDOHS�\DSÕVÕ�DUDúWÕUPDVÕ\DSPÕú�LVH��UHWLP�VLVWHPLQLQ�JHQHO�|]HOOLNOHULQL�EHOLUOHUNHQ]RUODQPDPDNWD�YH�GR÷UX�NDUDUODU�DOPDNWDGÕU�
*LULúLPFL�\DSÕODELOLUOLN�DUDúWÕUPDVÕ�ER\XQFD�EX�NRQXODUGD�IDUNOÕVHoHQHNOHUL�LQFHOH\HFHN�YH�V�UHNOL�HQ�GR÷UX�o|]�P��DUD\DFDNWÕU�

����� hU�Q�\D�GD�+L]PHW�hUHWLPLQLQ�úü�$N×ü×hUHWLP�VLVWHPLQLQ�WHPHO�GH÷LúNHQOHULQL�YH�YDUVD\ÕPODUÕQÕ�EHOLUOH\HQJLULúLPFL�Lú�DNÕúÕQÕQ�LQFHOHQPHVL�YH�Lú�DNÕú�úHPDVÕQÕQ�KD]ÕUODPDVÕDúDPDVÕQD�JHoHU��%XQXQ�LoLQ�JLULúLPFL�|QFHOLNOH��UHWLPL�ROXúWXUDQ�WHPHOLúOHP�DNÕúODUÕQÕ�RUWD\D�oÕNDUPDOÕGÕU�
*LULúLPFL�Lú�ILNULQLQ�JHUHNWLUGL÷L�Lú�DNÕúÕQÕ�EHOLUOHUNHQ���U�Q�LoLQ�JHUHNOLWDVDUÕP�oDOÕúPDODUÕQÕ��KDPPDGGH�YH�PDO]HPHOHULQ�VHoLPLQL�YH
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WHPLQLQL���UHWLPGH�NXOODQÕODFDN�PDNLQH�YH�HNLSPDQÕQ�KD]ÕUODQPDVÕQÕ��UHWLP�LoLQ�KDPPDGGH�\D�GD�PDO]HPHOHULQ�LúOHQPH�DGÕPODUÕQÕ��NRQWUROYH�L]OHPH�LúOHPOHULQL��GHSRODPD�oDOÕúPDODUÕQÕ��SDNHWOHPH�oDOÕúPDODUÕQÕ�WDúÕPD�LúOHPOHULQL�YH�VDWÕú�VRQUDVÕ�VHUYLV�DúDPDODUÕQÕ�J|]�|Q�QGHEXOXQGXUPDOÕGÕU�
%X�oDOÕúPDQÕQ�VRQXFXQGD�JLULúLPFL�Lú�DNÕú�úHPDVÕ�LOH��UHWLPIDDOL\HWOHULQLQ�DGÕPODUÕQÕ�YH�EX�DGÕPODU�DUDVÕQGDNL�ED÷ODQWÕODUÕ�NDSVDPOÕRODUDN�RUWD\D�oÕNDUÕU��øú�DNÕú�úHPDODUÕQÕQ�DPDFÕ�LúOHWPHQLQ��UHWLPV�UHFLQL�úHPDWLN�RODUDN�NROD\�DQODúÕOÕU�ELU�úHNLOGH�J|VWHUPHNWLU��%XúHPDQÕQ�oL]LOPHVLQGH�NXOODQÕODQ�YH�JHQHO�NDEXO�J|UHQ�VWDQGDUW�LúDUHWOHUYH�DQODPODUÕ�úXQODUGÕU�

øúOHP�øúDUHWL��øú�DNÕú�úHPDVÕ�LoLQGH�KHU�W�UO��LúOHP���NHVPH�ELUOHúWLUPH��ER\DPD��PXD\HQH�HWPH� Y�E���EX�LúDUHWOH�J|VWHULOLU�
0DO]HPH\L�\D�GD��U�Q��KHUKDQJL�ELU�LúOHP�DúDPDVÕQGDQ�EDúNDELU�LúOHP�DúDPDVÕQD�WDúÕPD\Õ�LIDGH�HGHU�
3DUoDQÕQ�\D�GD��U�Q�Q�Lú�DNÕúÕ�JHUH÷L�LúOHP��NRQWURO�\D�GD�WDúÕPDLoLQ�EHNOHPHNWH�ROGX÷XQX�J|VWHULU�
3DUoD�\D�GD��U�QOHULQ�GHSRODPD�DGÕPÕQÕ�J|VWHULU�
øú�DNÕúÕ�LoLQGH�DOÕQPDVÕ�JHUHNHQ�NDUDUODUÕ�J|VWHULU�
øú�DNÕúÕ�LoLQGH�KD]ÕUODQDQ�\D�GD�NXOODQÕODQ�GRN�PDQODUÕ�\D�GDELOJLOHUL�J|VWHULU�

<XNDUÕGD�YHULOHQ�VHPEROOHU�NXOODQÕODUDN�KD]ÕUODQDQ�YH�ELU�J|POHNDW|O\HVLQGHNL��UHWLP�V�UHoOHULQL�J|VWHUHQ�Lú�DNÕú�úHPDVÕ�ELU�VRQUDNLVD\IDGD�|UQHN�RODUDN�YHULOPLúWLU�
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øú�DNÕú�úHPDVÕQÕQ�RUWD\D�oÕNDUÕOPDVÕ�VRQXFXQGD�JLULúLPFL�LúOHWPHGH\DSÕODFDN�W�P�IDDOL\HWOHUL�HQ�LQFH�GHWD\ODUD�NDGDU�EHOLUOHPH�YHJ|VWHUPH�úDQVÕQD�VDKLS�ROXU��d�QN��Lú�DNÕú�úHPDVÕQÕ�KD]ÕUODPD\DoDOÕúDQ�ELU�JLULúLPFL�LúLQLQ�JHUoHNOHúWLULOPHVL�LoLQ�JHUHNHQ��UHWLP�PDO]HPH�YH�ELOJL�DNÕúÕQÕ LQFHOHPHNWHGLU�
øú�DNÕú�úHPDODUÕ�JLULúLPFLOHUH��LúLQ�KDQJL�DúDPDVÕQGD�KDQJL�PDNLQH�DUDo��PDO]HPHOHULQ�
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DUDúWÕUPD�HQVWLW�OHULQH��VDQD\L�YH�WLFDUHW�RGDODUÕQD�EDúYXUPDOÕ�X]PDQODUÕQ�J|U�ú�YH�\DUGÕPODUÕQÕ�DOPDOÕGÕUODU�
hU�Q�\D�GD�KL]PHW��UHWLPLQLQ��Lû�DNÖû�DûDPDODUÖ�LOH�VDWÖû�WDKPLQOHULQH�J|UHHQ�X\JXQ�LûOHWPH�WHNQLN�\DSÖVÖ�YH�|OoHøL� DUDûWÖUÖOÖUNHQ�JLULûLPFL�DûDøÖGDNLVRUXODUÖQ�\DQÖWODUÖQÖ�DUDPDOÖGÖU�
� hU�Q� \D� GD� KL]PHWOHULQ� P�úWHULOHUH� VXQXODFDN� G�]H\H� NDGDU� JHoLUGLNOHULDúDPDODU�QHOHUGLU"
� %X�DúDPDODUÕQ�ELULP��U�Q�\D�GD�KL]PHW�LoLQ�V�UHOHUL�QHGLU"
� %X�DúDPDODUGD�JHUHNOL�PDNLQH�YH�HNLSPDQ�QHOHUGLU"
� %X�DúDPDODUGD�JHUHNOL�LúJ�F��QHGLU"
� %X�DúDPDODUGD�JHUHNOL�ELOJLOHU�QHOHUGLU"
� hUHWLP�Lú�DNÕúÕQÕQ�oHúLWOL�E|O�POHUL�LoLQ�DOWHUQDWLI��PHWRWODU�YDU�PÕGÕU"�1HOHUGLU"
� hU�Q�\D�GD�KL]PHWOHULQ��UHWLOPHVL� LoLQ�X\JXODQDFDN� Lú�DGÕPODUÕ�� NXOODQÕODFDNPDO]HPHOHU�YH�JHUHNOL�ELOJLOHUL�J|VWHUHQ�Lú�DNÕú�úHPDVÕQÕ�KD]ÕUOD\ÕQÕ]�
� øú�DNÕú�úHPDVÕQGD�J|VWHULOHQ��UHWLP�VLVWHPLQLQ��NDSDVLWH�|]HOOLNOHUL�QHGLU"
� 6DWÕú� WDKPLQOHULQH� J|UH� NDSDVLWH� NXOODQÕP� RUDQÕ� QH� RODFDNWÕU� YH� G|QHPVHORODUDN�QH�úHNLOGH�GH÷LúHFHNWLU"
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.XPDúODUÕQ�.HVLP0DVDVÕQD�6HULOPHVL*|POHN�3DUoD0RGHOOHUL

.XPDúODUD�3DUoD0RGHOOHULQLQdL]LOPHVL

3DUoDODUÕQ�.HVLOPHVL

3DUoDODUÕQ�.HVLP%HNOHPHN�h]HUH�$UD'HSRODUD�$OÕQPDVÕ&HS�YH�6RO�gQ3DUoDODUÕQÕQ+D]ÕUODQPDVÕ 5RED�YH�$UND�%HGHQLQ%LUOHúWLULOPHVL

6D÷�gQ�3DUoDQÕQ+D]ÕUODQPDVÕ *|POH÷LQ�gQ�YH�$UND%HGHQ�3DUoDODUÕQÕQ2PX]�'LNLúOHUL�øOH%LUOHúWLULOPHVL
.RO�3DUoDVÕQÕQ+D]ÕUODQPDVÕ

.ROXQ�2PX]%|O�P�QH�'LNLúLQLQ<DSÕOPDVÕ

*|POHN�YH�.RO�<DQ'LNLúOHULQLQ.DSDWÕOPDVÕ

+$<,5

*|POH÷H�<DND�YH�.RO0DQúHWOHULQLQ7DNÕOPDVÕ

<DND��0DQúHW�YH�.RO'�÷PHOHULQLQ'LNLOPHVL

*|POH÷LQ�(WHN�%DVNÕVÕ<DSÕOÕU�

*|POHN�.RQWUROGHQ*HoLULOLU�YH�*HUHNOL.DOLWHGH�PL�,QFHOHQLU hUHWLP�'ÕúÕ�\D�GD7DPLUDW

*|POH÷LQ�hW�OHQPHVL

*|POH÷LQ�3DNHWOHQPHVL

6HYNL\DWÕQ�<DSÕOPDVÕ

6HYNL\DW�øoLQ�6WRNODPD

hUHWLP�ø]OHPH�.D\ÕWODUÕ

0DQúHWOHULQ+D]ÕUODQPDVÕ

<DNDQÕQ�+D]ÕUODQPDVÕ

*g0/(.�$7g/<(6ø�øù�$.,ù�ù(0$6,

(9(7
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����� hU�Q�YH�+L]PHW�hUHWLPLQGH�.XOODQ×ODFDN�0DNLQH�(NLSPDQúKWL\DF×
*LULúLPFLOHU�Lú�DNÕú�úHPDODUÕQÕ�KD]ÕUODGÕNWDQ�VRQUD�EX�DNÕú�LoLQGH�\HUDODQ�PDNLQH�YH�HNLSPDQÕQ�KHU�ELULQLQ�|]HOOLNOHULQL�EHOLUOH\HUHN�SL\DVDGDEX�|]HOOL÷H�X\JXQ�RODQODUÕ�DUDúWÕUPDOÕGÕUODU��%X�DUDúWÕUPD�VÕUDVÕQGD|QFHOLNOH�|QHP�YHULOPHVL�JHUHNHQ�NRQXODUÕQ�EDúÕQGD�Lú�DNÕúÕQÕQJHUHNWLUGL÷L�|]HOOLNOHUH�VDKLS�PDNLQHOHUGHQ�HQ��HNRQRPLN��RODQÕQÕQVHoLOPHVL�JHOPHNWHGLU��.ÕVDFD�JLULúLPFL�HQ�\�NVHN�ID\GD�PDOL\HWRUDQÕQD�VDKLS�RODQ�PDNLQH�YH�HNLSPDQÕQ�QHOHU�ROGX÷XQX�EXOPDOÕGÕU�
(NRQRPLN�ROPD�WHULPL�PDNLQHOHULQ��o�IDUNOÕ�DúDPDGD�VDKLS�ROGXNODUÕ|]HOOLNOHUGHQ�ROXúPDNWDGÕU�

x $OÕP�DúDPDVÕQGD�PDNLQHQLQ�LúOHWPH\H�PDOL\HWL�HNRQRPLN�ROPDOÕGÕU�x øúOHWPH�G|QHPLQGH�NXOODQÕP�JLGHUOHUL�HNRQRPLN�ROPDOÕGÕU�x $UÕ]D�\D�GD�EDNÕP�JHUHNVLQLPLQGH�WHNQLN�VHUYLVH�NROD\�XODúÕODELOPHOL�YHEDNÕP�RQDUÕP�JLGHUOHUL�HNRQRPLN�ROPDOÕGÕU�
0DNLQH�YH�HNLSPDQ�VHoLPLQGH�JLULúLPFLQLQ�J|]�|Q�QGH�EXOXQGXUPDVÕJHUHNHQ�IDNW|UOHU�JHQHO�RODUDN�ú|\OH�VÕUDODQDELOLU�

x �UHWLP�NDSDVLWHVLx VD÷ODGÕ÷Õ��U�Q�oHúLWOLOL÷Lx VDKLS�ROGX÷X�IDUNOÕ�IRQNVL\RQODUx LúJ�F��LKWL\DFÕx NXOODQÕP�|]HOOLNOHULx �UHWLPGH�NXOODQDELOHQ�JLUGL�PDO]HPHOHULQLQ�|]HOOLNOHULx LúOHWPH�G|QHPLQGH�JHUHNOL�RODQ�EDNÕP�RQDUÕP�oDOÕúPDODUÕx VHUYLV�VD÷ODQDELOLUOL÷Lx \DUGÕPFÕ�PDNLQH�HNLSPDQ�LKWL\DFÕx HQHUML�JLUGLOHUL�YH�W�NHWLP�G�]H\Lx WHNQRORMLN�G�]H\L�YH�WHNQRORMLVLQLQ�EHNOHQHQ�JHoHUOLOLN�V�UHVLx �UHWLOGL÷L��ONHx LWKDO�PDNLQH�LVH��ONHPL]GHNL�WHPVLOFL�ILUPDQÕQ�|]HOOLNOHUL
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%X�IDNW|UOHU�DUDVÕQGD�|]HOOLNOH��NXOODQÕP�|]HOOLNOHUL��LúJ�F��LKWL\DFÕ�EDNÕP�RQDUÕP�JHUHNVLQLPL�YH�VHUYLV�VD÷ODQDELOLUOL÷L��E�\�N�NHQWOHULPL]LQX]D÷ÕQGD�Lú�NXUDFDN�JLULúLPFLOHULPL]�DoÕVÕQGDQ�|QHPOH�HOH�DOÕQPDVÕJHUHNHQ�IDNW|UOHUGLU�
*LULúLPFLOHU�WDUDIÕQGDQ�PDNLQH�YH�HNLSPDQ�VHoLPLQGH�|QHPOL�RODQ�ELUGL÷HU�IDNW|U��PDNLQHOHULQ�LúOHWPHGH�oDOÕúÕU�KDOH�JHWLULOPHVL�NRQXVXQGDILUPDODUÕQ�YHUGLNOHUL�KL]PHWOHUGLU��dHúLWOL�Lú�ILNLUOHUL�NDSVDPÕQGD�PDNLQHVDWÕFÕODUÕ�PRQWDM�\DSPD��GHQHPH��UHWLPLQGH�GHVWHN�HOHPDQEXOXQGXUPD��\HGHN�SDUoD�VHWL�VD÷ODPD�JLEL�KL]PHWOHU�YHUPHNWHGLUOHU�%XQODUD�HN�RODUDN��VDWÕFÕ�ILUPDODUÕQ�VXQGX÷X�H÷LWLP�KDWWD�VWDM�LPNDQODUÕJLULúLPFLOHU�WDUDIÕQGDQ�DUDúWÕUÕOPDOÕ�EX�\|QGH�YDUVD�IÕUVDWODUGH÷HUOHQGLULOPHOLGLU�

hU�Q� YH� KL]PHW� �UHWLPLQGH� JHUHNOL� �PDNLQH�HNLSPDQ� LKWL\DFÖQÖQ� DQDOL]HGLOPHVL�YH�VHoHQHNOHU� DUDVÖQGDQ�HQ�X\JXQ�VHoLPLQ�\DSÖOPDVÖ��VÖUDVÖQGDJLULûLPFL�ûX�VRUXODUÖ�L]OHPHOLGLU�
� hUHWLP�Lú�DNÕúÕ�LoLQGHNL�KHU�ELU�Lú�DGÕPÕ�LoLQ�JHUHNOL�PDNLQH�HNLSPDQÕQ�WHNQLN|]HOOLNOHUL�QHOHUGLU"
� øú�DNÕúÕQÕQ�NDSDVLWH�JHUHNVLQLPL� LoLQGH�KHU�ELU�PDNLQH�HNLSPDQÕQ�NDSDVLWHVLQH�ROPDOÕGÕU�YH�NDo�DGHW�PDNLQH�HNLSPDQ�JHUHNOLGLU"
� 3L\DVDGD�EX�|]HOOLNOHUL�VD÷OD\DQ�PDNLQH�YH�HNLSPDQ�QHOHUGLU"
� 3L\DVDGD�EX�W�U�PDNLQH�YH�HNLSPDQÕ�VD÷OD\DQ�KDQJL�ILUPDODU�YDUGÕU"
� )LUPDODU�PDNLQHOHUL�KDQJL�IL\DWODUOD�VDWPDNWDGÕUODU"
� )LUPDODU�PDNLQH�HNLSPDQÕ�KDQJL�|GHPH�úDUWODUÕ\OD�VDWPDNWDGÕUODU"
� )LUPDODU�PDNLQHOHULQ�VDWÕúÕQGD�KDQJL�HN�KL]PHWOHUL�YHUPHNWHGLUOHU"
� )LUPDODU�EDNÕP�YH�RQDUÕP�NRQXODUÕQGD�QH�W�U�VHUYLV�RODQDNODUÕQD�VDKLSWLU"
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����� hUHWLPGH�NXOODQ×ODFDN�JLUGLOHULQ�W�UOHUL��PLNWDUODU×�YH�|]HOOLNOHUL
hUHWLP�V�UHFLQLQ�DQDOL]L�DúDPDVÕQGD�JLULúLPFLQLQ�GHWD\OÕ�RODUDNLQFHOHPHVL�JHUHNHQ�WHPHO�NRQXODUGDQ�ELUL�GH��UHWLPGH�NXOODQÕODFDNJLUGLOHUGLU��0DNLQH��HNLSPDQ��ELQD��DUD]L�JLEL�VDELW�\DWÕUÕP�NDOHPOHUL�LOHNXUXODQ�ELU�LúOHWPH���UHWLPH�GHYDP�HWWL÷L�HNRQRPLN�|PU��ER\XQFDJLUGLOHUL�LúOH\HUHN��U�QH�G|Q�úW�U�U�YH��U�QOHUL�SL\DVD\D�VDWDUDN�NDUHOGH�HGHU�%LU�LúOHWPHQLQ�NDUOÕOÕN�DQDOL]OHUL�\DSÕOÕUNHQ��JLULúLPFLQLQ�VDELW�\DWÕUÕPKDUFDPDODUÕ�\DQÕQGD��LúOHWPH�JLUGLOHULQL�YH�JLUGLOHULQ�ELULP��U�Q�LoLQGHNLPDOL\HWOHULQL�EHOLUOHPHVL�JHUHNLU��%XQODUD�J|UH�ELU�VDWÕú�IL\DWÕEHOLUOHQGLNWHQ�VRQUD�LúOHWPHQLQ�G|QHPVHO�JHOLU�G�]H\L�WDKPLQ�HGLOHELOLU�
%X�QHGHQOH�JLULúLPFLOHU�LúOHWPHOHULQLQ�EDúDUÕOÕ�ROPDVÕ�LoLQ�NXOODQÕODFDNKHU�W�UO��JLUGL\L�GLNNDWOL�ELU�úHNLOGH�DUDúWÕUPDOÕGÕUODU�
*LUGLOHUL��JHQHO�RODUDN�KDPPDGGHOHU��\DUGÕPFÕ�PDGGHOHU�YH�LúOHWPHPDO]HPHOHUL�RODUDN��o�JUXED�D\ÕUDELOLUL]��*LULúLPFLQLQ�Lú�ILNULQLQ\DSÕODELOLUOLN�DúDPDVÕQGD�LQFHOHPHVL�JHUHNHQ�JLUGLOHU�|QFHOLNOHKDPPDGGHOHU�YH�\DUGÕPFÕ�PDGGHOHUGLU��.ÕUWDVL\H��WHPL]OLN�Y�E��DPDoOÕGHVWHN�KL]PHWOHUGH�NXOODQÕODQ�LúOHWPH�PDO]HPHOHUL�EX�DúDPDGD�GHWD\OÕRODUDN�HOH�DOÕQPD]�
*LUGLOHULQ�DUDúWÕUÕOPDVÕQGD�LON�RODUDN���UHWLP�LoLQ�JHUHNOL�KDPPDGGH�YH\DUGÕPFÕ�PDO]HPHQLQ�|]HOOLNOHUL�YH�ELULP��U�Q�LoLQ�JHUHNOL�RODQ�PLNWDUODUÕEHOLUOHQPHOLGLU��gUQH÷LQ�ELU�J|POHN�LoLQ�WHPHO�KDPPDGGH�RODQNXPDúWDQ�NDo�PHWUH�JHUHNWL÷L�YH�D\QÕ�J|POHN�LoLQ�\DUGÕPFÕ�PDO]HPHOHURODQ�G�÷PHGHQ�NDo�DGHW�YH�LSOLNWHQ�NDo�PHWUH�NXOODQÕODFD÷Õ��EXQD�ED÷OÕRODUDN��UHWLP�G|QHPL�LoLQGH�WRSODP�RODUDN�QH�NDGDU�NXPDú��G�÷PH�YHLSOLN�JHUHNOL�ROGX÷X�ELOLQPHOLGLU�
'L÷HU�WDUDIWDQ�JLULúLPFLOHU�JLUGLOHULQLQ�WHPLQ�HGLOPHVL�YH�NXOODQÕPD�NDGDUJHoHQ�G|QHPGH�QH�W�U�|]HOOLNOHUH�VDKLS�ROGX÷XQX�DUDúWÕUPDOÕGÕU�gUQH÷LQ�JLULúLPFL�WRSWDQ�SL\DVDVÕQGD�J|POHN�NXPDúÕQÕQ�HQ�D]�NDo�WRS
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RODUDN�VDWÕOGÕ÷ÕQÕ��ELU�WRS�J|POHN�NXPDúÕQÕQ�NDo�PHWUH�ROGX÷XQXELOPHOLGLU��'L÷HU�\DQGDQ�|]HO�EHNOHPH�úDUWODUÕ�JHUHNWLUHQ�JLUGLOHUOHoDOÕúDQ�JLULúLPFLOHU�EX�úDUWODUÕQ�QHOHU�ROGX÷XQX�YH�QDVÕO�VD÷ODQDFDNODUÕQÕDUDúWÕUPDOÕGÕUODU��gUQH÷LQ�\HP�IDEULNDVÕ�NXUDQ�ELU�JLULúLPFL�PÕVÕUKDPPDGGHVLQLQ�QHPGHQ�QH�úHNLOGH�HWNLOHQGL÷LQL�YH�GHSRODUÕQÕQ�QH�W�U|QOHPOHUH�VDKLS�ROPDVÕ�JHUHNWL÷LQL�DUDúWÕUPD�G|QHPLQGH�|÷UHQPHOLGLU�
+DPPDGGHOHULQ�GHSRODQPD�|]HOOLNOHUL�\DQÕQGD�|]HOOLNOH��UHWLPGH�JHQHOND\ÕS�RUDQODUÕQÕQ�GD�ELOLQPHVL�JHUHNLU��*LULúLPFL�NXUPDN�LVWHGL÷L�LúWH�U�Q�Q�RUWD\D�oÕNPDVÕ�LoLQ�\DSÕODQ�LúOHPOHUGH�KDPPDGGHGH�QHG�]H\GH�ELU�ND\EÕQ�VHNW|U�RUWDODPDVÕQGD�NDEXO�HGLOLU�VHYL\H�ROGX÷XQXELOPHOLGLU��%X�ELOJL�JLULúLPFLQLQ�NXUGX÷X�VLVWHPLQ�YHULPOLOL÷LQL�L]OH\HFH÷LELU�NULWHU�ROPDVÕ�\DQÕQGD�LúOHWPH�JLGHUOHULQLQ�YH�GROD\ÕVÕ\OD�LúOHWPHNDUOÕOÕ÷ÕQÕQ�JHUoH÷H�\DNÕQ�RODUDN�WDKPLQ�HGLOPHVL�LoLQ�GH�DUDúWÕUÕOPDVÕJHUHNLU��gUQH÷LQ�JLULúLPFL�GRNXPD�DW|O\HVL�NXUX\RU�LVH�KDP�LSOLNWHGRNXPD�ILUHVLQLQ�RUDQÕQÕ��EDNOL\DW�SDNHWOHPH�LúL�NXUX\RUVD�HOHPHDUWÕNODUÕQÕQ�\DNODúÕN�RUDQÕQÕ��WDYXN�oLIWOL÷L�NXUX\RU�LVH�RUWDODPD�FLYFLY|O�P�RUDQÕQÕ�ELOPHN�]RUXQGDGÕU�
%X�QRNWDGD�JLUGL�DUDúWÕUPDVÕ�\DSDFDN�JLULúLPFLOHU�oDOÕúPDODUÕQÕQ�YHULPLDoÕVÕQGDQ��|]HOOLNOH��U�Q�Q�PDOL\HWLQGH�|QHPOL�G�]H\GH�SD\Õ�RODQKDPPDGGHOHU�YH�\DUGÕPFÕ�PDO]HPHOHU��]HULQGH�\R÷XQODúPDOÕ��GL÷HUPDO]HPHOHULQ�DUDúWÕUÕOPDVÕQGD�LVH�JHQHO�YHULOHUOH��\HWLQPHOLGLUOHU�gUQH÷LQ�\XNDUÕGDNL�J|POHN��UHWLFLVL�LoLQ�WHPHO�KDPPDGGH�NXPDúWÕU�øSOLN�LVH�\DUGÕPFÕ�PDO]HPH�JUXEXQGD�\HU�DOÕU�YH�J|POHN�PDOL\HWLQGHNLSD\Õ�oRN�G�ú�NW�U��%X�QHGHQOH�JLULúLPFL�JLUGL�DUDúWÕUPDVÕQGD�GLNNDWLQLYH�]DPDQÕQÕ�LSOL÷H�GH÷LO�NXPDúD�YHUPHOLGLU�
*LULúLPFL�SL\DVD�YH�WDOHS�\DSÕVÕ�DUDúWÕUPDVÕQÕQ�VRQXoODUÕQÕ�Lú�NXUPDV�UHFLQGH�KHU�DGÕPGD�NXOODQPDNWDGÕU��*LUGL�DUDúWÕUPDVÕQGD�GDJLUGLOHUGH�DUDQDFDN�WHPHO�|]HOOLNOHU�SL\DVD�YH�WDOHS�DUDúWÕUPDVÕ�LOH�HOGHHGLOHQ�ELOJLOHUH�J|UH�EHOLUOHQHFHNWLU��hU�Q�\D�GD�KL]PHWOHU��NDOLWH��IL\DW�YHIRQNVL\RQ�RODUDN�KDQJL�|]HOOLNOHUOH�SL\DVD\D�VXQXODFDNVD��NXOODQÕODQKDPPDGGHOHU�GH�EX�|]HOOLNOHUL�GHVWHNOHPHOLGLU�
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øúOHWPHOHULQ�NXOODQGÕNODUÕ�oHúLWOL�JLUGLOHU�\ÕO�LoLQGH�PLNWDU�\D�GD�IL\DWRODUDN�GH÷LúLNOLN�J|VWHUPHNWHGLU��gUQH÷LQ�ELU�VDOoD�IDEULNDVÕQÕQ�NÕúD\ODUÕQGD�VHUDODUGDQ�oÕNDQ�GRPDWHVOHUL�LúOHGL÷L�G�ú�Q�OHPH]��6DOoDIDEULNDODUÕ�\D]�D\ODUÕQGD�DOGÕNODUÕ�GRPDWHVOHUL�LúOHUOHU��6DOoD�IDEULNDVÕNXUPDN�LVWH\HQ�ELU�JLULúLPFL��EX�Lú�DODQÕQGD�GRPDWHVLQ�PDOL\HWLROXúWXUDQ�DQD�KDPPDGGH�ROGX÷XQX��EX�DQD�KDPPDGGHQLQ�\ÕO�LoLQGHEHOLUOL�G|QHPOHUGH�VXQXPXQXQ�YH�GROD\ÕVÕ\OD�IL\DWÕQÕQ�QH�úHNLOGHGH÷LúWL÷LQL�JLUGL�DUDúWÕUPDVÕ�G|QHPLQGH�DUDúWÕUPDOÕGÕU�
'L÷HU�\DQGDQ�JLUGLOHULQ�PDOL\HWOHUL�LúOHWPHQLQ�NDUOÕOÕ÷ÕQÕQ�WHPHOEHOLUOH\LFLVLGLU��%X�QHGHQOH�JLULúLPFLOHU�JLUGLOHUL��PDOL\HW�RODUDN�LúOHWPHKHGHIOHUL�LOH�X\XPOX�DQFDN�HQ�HNRQRPLN�o|]�POHUOH�EXOPDN]RUXQGDGÕUODU��*LUGLOHULQ�SL\DVDGDQ�X\JXQ�úDUWODUGD�WHPLQ�HGLOPHVLKHPHQ�KHPHQ�KHU�W�UO��LúOHWPH�LoLQ�WHPHO�EDúDUÕ�NULWHUOHULQGHQGLU�hU�Q��LoLQ�HQ�X\JXQ�JLUGL\L�UDNLSOHULQGHQ�GDKD�HNRQRPLN�RODUDN�VDWÕQDODQ�LúOHWPH�E�\�N�ELU�UHNDEHW�DYDQWDMÕ�\DNDODU��%X�QHGHQOHJLULúLPFLOHULQ��LúOHWPHOHULQL�NXUPDGDQ�|QFH�JLUGL�SL\DVDODUÕQÕ�GHWD\OÕRODUDN�DUDúWÕUPDODUÕ�YH�HQ�D]ÕQGDQ�UDNLSOHULQLQ�VDKLS�ROGX÷X�JLUGL�WHPLQDYDQWDMODUÕQÕ�\DNDODPDODUÕ�JHUHNLU�

�hU�Q�YH�KL]PHWOHULQ��UHWLPLQGH�NXOODQÖODFDN�JLUGLOHULQ�W�UOHUL��PLNWDUODUÖ�YH|]HOOLNOHUL��DUDûWÖUÖOÖUNHQ�JLULûLPFLOHULQ�WHPHO�DODFDøÖ�VRUXODU�ûXQODUGÖU�
� hUHWLPGH�NXOODQÕODFDN�KDPPDGGH�YH�PDO]HPHOHU�QHOHUGLU"
� %LULP��U�Q�LoLQ�JHUHNOL�KDPPDGGH�YH�PDO]HPH�PLNWDUODUÕ�QHOHUGLU"
� hUHWLP�SODQÕQD�J|UH�KDPPDGGH�DOÕP�YH�GHSRODPD�SODQÕ�QHGLU"
� +DPPDGGH� YH� PDO]HPHOHULQ� SL\DVDGDQ� DOÕQÕS�� �U�QH� G|Q�ú�QFH\H� NDGDUJHoLUGLNOHUL�DúDPDODU�QHOHUGLU"
� %X�V�UHo� LoLQGH�KDPPDGGH�YH�PDO]HPHOHULQ�NXOODQÕOPDVÕ� \D�GD�PXKDID]DHGLOPHVL�VÕUDVÕQGD�\DSÕOPDVÕ�JHUHNHQOHU�QHOHUGLU"
� +DPPDGGH�\D�GD�PDO]HPHOHULQ�LúOHWPH\H�XODúÕP�úHNLOOHUL�QHGLU"
� +DPPDGGH�\D�GD�PDO]HPHOHULQ�WHPLQ�HGLOHFH÷L�\HUOHU�QHOHUGLU"
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� +DPPDGGH� \D� GD� PDO]HPHOHULQ� WHPLQLQGH� VH]RQOXN� GH÷LúLPOHULQ� HWNLVLQHGLU"
� 6DWÕú�YH�|GHPH�úDUWODUÕ�QHOHUGLU"
� %LULP��U�Q�LoLQ�KDPPDGGH�YH�PDO]HPH�PDOL\HWL�QHGLU"

����� hU�Q�\D�GD�KL]PHW��UHWLPL�LoLQ�JHUHNOL�LüJ�F�Q�Q�QLFHOLN�YHQLWHOLNOHUL
*LULúLPFL���UHWLP�V�UHoOHULQL�DUDúWÕUÕUNHQ�Lú�DNÕúÕQÕQ�DUDúWÕUÕOPDVÕ�PDNLQH��HNLSPDQ�JHUHNVLQLPOHULQLQ�EHOLUOHQPHVL��Lú�DNÕúÕQÕQ�JHUHNWLUGL÷LKDPPDGGH�YH�PDO]HPH�JLEL�LúOHWPH�JLUGLOHULQLQ�LQFHOHQPHVLDúDPDODUÕQGDQ�VRQUD�LúOHWPHQLQ��UHWLP�V�UHoOHULQGH�JHUHNOL�LúJ�F�Q�QDQDOL]LQL�\DSPDOÕGÕU�
øúJ�F�Q�Q�EHOLUOHQPHVLQGH�LON�DGÕP�Lú�DNÕú�úHPDVÕ�LOH�J|VWHULOHQ��UHWLPV�UHoOHULQLQ�KDQJL�DQD�Lú�JUXSODUÕQD�D\UÕOGÕ÷ÕQÕQ�YH�EX�JUXSODUÕQ�\HULQHJHWLUPHVL�JHUHNHQ�J|UHYOHULQ�QHOHU�ROGX÷XQXQ�EHOLUOHQPHVLGLU��gUQH÷LQNRQIHNVL\RQ�DW|O\HOHUL��PRGHO�KD]ÕUODPD��NHVLP��GLNLP��NRQWURO���W�OHPH�SDNHWOHPH��VHYNL\DW�DúDPDODUÕQGDQ�ROXúXU��%XQXQ�JLEL�DQD�Lú�JUXSODUÕEHOLUOHQGLNWHQ�VRQUD�KHU�ELU��JUXEXQ�LúOHWPHQLQ�XODúPD\Õ�G�ú�QG�÷��UHWLP�NDSDVLWHVLQGH�\HULQH�JHWLUHFH÷L�oDOÕúPDQÕQ�\R÷XQOX÷X�\D�GDE�\�NO�÷��WDULI�HGLOPH\H�oDOÕúÕOÕU��3ODQODQDQ��UHWLP�\D�GD�KL]PHWG�]H\LQH�J|UH�JHUHNOL�QLWHOLNOL�\D�GD�QLWHOLNVL]�LúoL�VD\ÕODUÕ�EHOLUOHQLU�
gUQH÷LQ�NRQIHNVL\RQ�DW|O\HVLQGH�DQD�Lú�JUXSODUÕQGDQ�ELUL�NHVLPJUXEXGXU��*LULúLPFL�NHVLP�JUXEXQGD�JHUHNOL�LúJ�F�Q��EHOLUOHPHN�LoLQ�EXE|O�PGH�JHUHNOL��DOW�LúOHP�DGÕPODUÕQÕ�LQFHOHU��*LULúLPFL�NXPDú�VHUPH�PRGHO�oL]PH��NHVLP�EÕoD÷Õ�NXOODQPD�LúOHULQLQ�DNÕú�úHNOLQL�YH�KHU�ELUDGÕP�LoLQ�JHUHNOL�ELULP�V�UHOHUL�LQFHOHU��'DKD�VRQUD�LúOHWPHQLQ�SODQODGÕ÷ÕJ�QO�N�NDSDVLWHOHUH�J|UH�NHVLP�LúLQGH�JHUHNOL�XVWDEDúÕ��PDNDVoÕ��G�]LúoL�VD\ÕODUÕ�EHOLUOHQLU�øúJ�F��EHOLUOHPHVLQGH��PDNLQH�YH�HNLSPDQÕQ�VD\ÕODUÕ�YH�QLWHOLNOHULLúJ�F��LKWL\DoODUÕQÕQ�EHOLUOHQPHVLQGH�NXOODQÕODFDN�WHPHO�YHULOHUGHQGLU�
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øúJ�F��LKWL\DFÕ�KHVDSODPDODUÕQGD�PDNLQH�YH�HNLSPDQÕQ�VDDWOLNNDSDVLWHOHUL�LOH�SODQODQDQ��UHWLP�NDSDVLWHOHULQH�XODúPDN�LoLQ�J�QO�NNXOODQÕP�G�]H\OHUL�NDUúÕODúWÕUÕOÕU�YH�EX�oDOÕúPD�VDDWOHULQH�NDUúÕOÕN�JHOHQLúJ�F��VDDWOHUL�EHOLUOHQLU�
.ÕVDFD�LúJ�F��LKWL\DFÕ�EHOLUOHQLUNHQ�LúOHWPHQLQ�Lú�JUXSODUÕ��Lú�JUXSODUÕQÕQDOWÕQGD�\HU�DODQ�J|UHYOHU��NXOODQÕODQ�PDNLQH�HNLSPDQ�W�UOHUL�YH�VD\ÕODUÕ�LúOHWPHQLQ�SODQODGÕ÷Õ�NDSDVLWH�YH�NDSDVLWHQLQ�J|UHY�JUXSODUÕ�ED]ÕQGDNLNDUúÕOÕNODUÕ�LQFHOHQLU��HOGH�HGLOHQ�VRQXoODUGDQ�JHUHNOL�LúJ�F��QLWHOLNOHUL�YHJHUHNOL�oDOÕúPD�VDDWOHUL�oÕNDUÕOÕU�
øúJ�F��LKWL\DFÕQÕQ�EHOLUOHQPHVLQGHQ�VRQUD�JLULúLPFLQLQ�|Q�QGHNL�HQ|QHPOL�DUDúWÕUPD�NRQXODUÕQGDQ�ELUL�GH�JHUHNOL�QLWHOLN�YH�VD\ÕGDNLLúJ�F�Q�Q�QHUHGHQ�WHPLQ�HGLOHFH÷LGLU"��*LULúLPFL�\DSÕODELOLUOLNDUDúWÕUPDVÕ�DúDPDVÕQGD�LúOHWPHVL�LoLQ�JHUHNOL�LúJ�F�Q��|]HOOLNOH�XVWDOÕNJHUHNWLUHQ�Lú�JUXSODUÕ�ED]ÕQGD�HOH�DOPDOÕ�Lú�NXUPD�DúDPDVÕQD�JHOLQFH\HNDGDU�\HWHUOL�G�]H\GH�XVWDOÕ÷D�VDKLS�LúJ�F�Q��WHPLQ�HWPH\L�NULWLN�EDúDUÕIDNW|UOHUL�DUDVÕQGD�J|UPHOLGLU�

hU�Q� \D� GD� KL]PHW� �UHWLPL� LoLQ� JHUHNOL� LûJ�F�Q�Q� QLFHOLN� YH� QLWHOLNOHULDUDûWÖUÖOÖU�
� *LULúLPFLQLQ��UHWLP�IDDOL\HWOHULQGH�Lú�DNÕúÕ�DGÕPODUÕQD�J|UH�NXUPD\Õ�SODQODGÕ÷ÕLú�JUXSODUÕ�QHOHUGLU"� *HUHNOL�LúJ�F�Q�Q�Lú�JUXSODUÕQD�J|UH�QLWHOLNOHUL�YH�VD\ÕVÕ�QHGLU"� øúJ�F��QHUHGHQ�WHPLQ�HGLOHFHNWLU"� øúOHWPHQLQ� LKWL\Do� GX\GX÷X� QLWHOLNOHUGH� LúJ�F�� WHPLQ� HWPHN� LoLQ� JLULúLPFLQLQSODQÕ�QHGLU"� øúJ�F�QH�JHUHNOL�QLWHOLNOHUL�ND]DQGÕUPDN�LoLQ�H÷LWLP�JHUHNOL�PLGLU"�*HUHNOL�LVHQH�úHNLOGH�VD÷ODQDFDNWÕU"

����� <HUOHüLP�\HUL�VHoLPL�YH�Lü\HUL�|]HOOLNOHUL



��

*LULúLPFLOHU���\DSÕODELOLUOLN�DUDúWÕUPDVÕ�G|QHPLQGH�Lú\HULQL�LNL�IDUNOÕER\XWWD�HOH�DOÕUODU��%LULQFLVL�Lú\HULQLQ�\HUL�\D�GD�NRQXPXGXU��%XNDSVDPGD�JLULúLPFL�Lú\HULQLQ��ONHQLQ�QHUHVLQGH��KDQJL�E|OJHGH��KDQJLLOGH�\D�GD�KDQJL�LOoHGH�NXUXOPDVÕ�JHUHNWL÷LQL�LQFHOHU��%X�G�]H\GHNLNDUDUODUGDQ�VRQUD�NXUXODFDN�LúOHWPHQLQ�LoLQGH�EXOXQGX÷X�VHNW|U�YHLúOHWPH�ER\XWXQD�ED÷OÕ�RODUDN�Lú\HULQLQ�VHoLOHQ�E|OJH�YH\D�\HUOHúLPDODQÕQÕQ�LoHULVLQGHNL�NRQXPX�GD�|QHP�WDúÕPDNWDGÕU��gUQH÷LQ��%LUNÕUWDVL\H�G�NNDQÕQÕQ�\HUOHúLP�\HULQLQ�VHoLPLQGH�RNXOODUÕQ�\R÷XQ�ROGX÷XELU�E|OJH�DUDQPDOÕGÕU�
øú\HUL�LQFHOHPHVLQGH�GL÷HU�ER\XW�LVH�Lú\HULQLQ�VDKLS�RODFD÷Õ�|]HOOLNOHUGLU�*LULúLPFL�EX�DúDPDGD�Lú\HULQGH�EXOXQPDVÕ�JHUHNHQ�WHNQLN�D\UÕQWÕODUÕLQFHOHU��(QHUML�ND\QDNODUÕQÕ��DoÕN�YH�NDSDOÕ�DODQ�RODQDNODUÕQÕ��Lú\HULELQDVÕQÕQ�D\GÕQODWPD��ÕVÕWPD��KDYDODQGÕUPD�JLEL�Lú�ILNULQLQ�DUDGÕ÷Õ�oHúLWOLGHWD\ODUÕ�VD÷OD\DELOPH�|]HOOLNOHULQL�DUDúWÕUÕU�
*LULúLPFL�Lú\HULQLQ�NRQXPXQX�EHOLUOHUNHQ�Lú�ILNULQL�YH�NXUPDN�LVWHGL÷LLúOHWPH\L�DúD÷ÕGDNL��IDNW|UOHU�ÕúÕ÷ÕQGD�LQFHOHPHOLGLU�
� 0�úWHUL�NLWOHOHULQLQ�EXOXQGX÷X�\HUOHU
� 5DNLS�ILUPDODUÕQ�\HUOHúLPOHUL
� hU�Q�\D�GD�KL]PHWOHULQ�P�úWHULOHUH�XODúWÕUPD�úHNOL
� +DPPDGGH�WHPLQ�HGLOHFHN�ND\QDNODUÕQ�\HUOHUL
� +DPPDGGH�YH�GL÷HU�PDO]HPHOHULQ�LúOHWPH\H�XODúWÕUÕOPD�úHNOL
� øúJ�F��JHUHNVLQLPL�YH�Lú�J�F���FUHWOHUL
� $UD]L�JHUHNVLQLPL�YH�DUD]L�EHGHOOHUL
� (QHUML�JHUHNVLQLPL
� 7HúYLNOHU�\D�GD�E|OJHVHO�PHY]XDW�X\JXODPDODUÕ
� øNOLP�úDUWODUÕ
� dHYUHVHO�HWNLOHU*LULúLPFL�LúOHWPHVLQLQ�EX�IDNW|UOHU�DOWÕQGDNL�|]HOOLNOHULQL�EHOLUOHGLNWHQVRQUD�Lú\HUL�VHoLPLQGH�LúOHWPH�NDUOÕOÕ÷ÕQÕ�|QHPOL�úHNLOGH�HWNLOH\HQGROD\ÕVÕ\OD�Lú\HUL�VHoLPLQGH�|QFHOLNOL�GXUXPD�JHoHQ�IDNW|UOHUL�EHOLUOHU�



��

gUQH÷LQ�LNOLP�úDUWODUÕ�VHUDFÕOÕNWD�\HUOHúLP�\HULQL�EHOLUOH\HQ�HQ�|QHPOLIDNW|UOHUGHQGLU��.�o�N�WLFDUHW�WLSL�LúOHU�LoLQ�P�úWHULOHULQ�EXOXQGX÷X�\HUOHU\HUOHúLP�\HULQL�EHOLUOHU��hUHWLP�LúOHWPHOHULQGH�KDPPDGGH�WHPLQ�\HUOHUL�HQHUML�JHUHNVLQLPL��WHúYLNOHU�\HUOHúLP�\HULQLQ�EHOLUOHQPHVLQGH�|QHPOLIDNW|UOHU�RODUDN�|QH�oÕNPDNWDGÕU�
øúOHWPHOHULQ�NXUXOXú�\HUOHULQLQ�VHoLPLQGH�\|QOHQGLULFL�RODQ�JHQHO�LONHOHU�

x KDPPDGGH\L�HQ�HNRQRPLN�úHNLOGH�LúOHWPH\H�XODúWÕUPDN�
x �U�Q�\D�GD�KL]PHWOHUL�HQ�HNRQRPLN�úHNLOGH�P�úWHUL\H�XODúWÕUPDN�
x LúOHWPHQLQ� LKWL\Do� GX\GX÷X� LúJ�F�� YH� GL÷HU� LúOHWPH� JLUGLOHULQL� HQHNRQRPLN�úHNLOGH�WHPLQ�HWPHNWLU�

øúOHWPHOHUGH�\HU�VHoLPL�LúOHWPHQLQ�HQ�WHPHO�NDUDUODUÕQGDQGÕU��%XQHGHQOH�JLULúLPFLOHU�EX�NRQX\D�JHUHNHQ�|QHPL�YHUPHOLGLUOHU��*LULúLPFL\XNDUÕGDNL�LONHOHU�oHUoHYHVLQGH�LúOHWPHVLQLQ�NXUXOXú�YH�LúOHWPHG|QHPOHULQGH�YHULPOLOL÷LQH�NDWNÕ�VD÷OD\DFDN�HQ�X\JXQ�NXUXOXú�\HULQLVHoPHN�LoLQ�oDED�J|VWHUPHOLGLU�
*LULúLPFLOHULQ�LúOHWPHOHULQLQ�NXUXOXú�\HUOHULQL�EHOLUOHPHOHULQGHQ�VRQUD�]HULQGH�\R÷XQODúPDODUÕ�JHUHNHQ�LNLQFL�QRNWD�Lú\HUOHULQLQ�NXUXOPDVÕ�YHNXOODQÕPD�VRNXOPDVÕ�LoLQ�KD]ÕUODQPDVÕ�JHUHNHQ�WHNQLN�YH�LGDULGRQDQÕPGÕU�
%X�NDSVDPGD�|QFHOLNOH��U�Q�YH�KL]PHW��UHWLPL�LoLQ�JHUHNOL�RODQ�Lú\HUL|]HOOLNOHULQLQ�EHOLUOHQPHVL�JHUHNLU��%X�|]HOOLNOHUH�X\JXQ�RODUDN�Lú\HULQLQELQD��DoÕN�DODQ�YH�GHVWHN�VLVWHPOHULQLQ�WDVDUÕPÕ�\DSÕOÕU��%X�NDSVDPGDHOHNWULN���VX���ÕVÕWPD���KDYDODQGÕUPD�Y�E��VLVWHPOHU�LúOHWPH�NDSDVLWHVLQHX\JXQ�RODUDN�WDVDUODQÕU�
*LULúLPFL�|QFHOLNOH��UHWLP�IDDOL\HWOHULQLQ�GHWD\ODUÕQD�EDNDUDN�LúOHWPHQLQELQD�LoL�YH�GÕúÕ�\HUOHúLP�G�]HQLQL�EHOLUOHU��%X�QRNWDGD�PDNLQDODUÕQ�LúDNÕúÕ�LoLQGHNL�\HUOHUL��DODQ�LKWL\DoODUÕ�YH�NXOODQÕPÕ�LoLQ�JHUHNOL�WHNQLN



��

ED÷ODQWÕODU�EHOLUOHQLU��0DNLQDODUD�HN�RODUDN�LúOHWPHGH�JHUHNOL�RODQKDPPDGGH��DUD�PDP�O�YH�PDP�O�GHSRODPD�G�]H\OHUL�YH�VWRN�DODQÕLKWL\DoODUÕ�KHVDSODQÕU��øúOHWPHQLQ�JLULú�YH�oÕNÕú�DODQODUÕQÕQ�VDKLS�ROPDVÕJHUHNHQ�|]HOOLNOHUH�J|UH�ELQD�GÕúÕ�DoÕN�DODQODUGD�\DSÕOPDVÕ�JHUHNHQG�]HQOHPHOHU�EHOLUOHQLU�
(NRQRPLN�ROPDN�JLULúLPFLOHULQ�Lú\HUL�NXUXOXú�G|QHPOHULQGH�WHPHOLONHOHULQGHQ�ROPDOÕGÕU��$QFDN�HNRQRPLNOLN��JLULúLPFLQLQ�KHP�NXUXOXúDQÕQÕ�KHP�GH�LúOHWPHVL�LoLQ�SODQODGÕ÷Õ�JHOLúPHOHUL�ELU�DUDGD�HOH�DOPDVÕLOH�VD÷ODQÕU��øú\HUL�G�]HQOHPHVL�YH�GHVWHN�VLVWHPOHULQLQ�WDVDUÕPÕDúDPDVÕQGD�JLULúLPFL�LúOHWPHVLQLQ�WDKPLQL�JHOLúPH�H÷LOLPOHULQH�X\JXQVLVWHPOHU�WDVDUODPDOÕGÕU��gUQH÷LQ�JLULúLPFL�DUD]L�VDWÕQ�DOÕUNHQ��LúOHWPHQLQEXJ�QN��DUD]L�LKWL\DFÕ�\DQÕQGD��JHQLúOHPHVL�GXUXPXQGDNL�DUD]LLKWL\DFÕQÕ�GD�J|]�|Q�QGH�EXOXQGXUPDOÕGÕU�

*LULûLPFL�\HUOHûLP�\HULQL�YH�Lû\HULQLQ�WHNQLN�YH�LGDUL�GRQDQÖP�JHUHNVLQLPLQLEHOLUOHUNHQ�DûDøÖGDNL�VRUXODUÖQ�\DQÖWODUÖQÖ�DUDûWÖUPDOÖGÖU�<HUOHúLP�\HUL� øúOHWPHQLQ�NXUXOXú�\HUL�JHUHNVLQLPL�QHGLU"� øúOHWPHQLQ�DoÕN�YH�NDSDOÕ�DODQ�LKWL\DFÕ�QHGLU"� .XUXOXú�\HULQLQ�|]HOOLNOHUL�QHOHUGLU"� *LULúLPFL�NXUXOXú�\HULQL�EHOLUOHUNHQ�KDQJL�IDNW|UOHU�J|]�|Q�QGHEXOXQGXUXOPDOÕGÕU"� .XUXOXú�\HUL�LúOHWPHQLQ�JHOHFHN�SODQODUÕQD�X\JXQ�PXGXU"�1DVÕO"� .XUXOXú�\HUL�QDVÕO�WHPLQ�HGLOHFHNWLU"�0DOL\HWL�QHGLU"� øúOHWPHGH�NXOODQÕODFDN�PDNLQH�HNLSPDQ�LOH�GL÷HU�IDDOL\HWOHULQ�JHUHNWLUGL÷LLú\HUL�ELQDVÕ�YH�oHYUH�DODQODUÕ�E�\�NO�NOHUL�QHGLU"

øú\HUL� øú\HUL�ELQDVÕ�LoLQGH�PDNLQH�HNLSPDQ��GHSRODPD��LGDUL�KL]PHWOHU�Y�E��DPDoODUODD\UÕODFDN�DODQ�E�\�NO�NOHUL�QHOHUGLU"� %LQD�LoL�\HUOHúLP�QDVÕO�RODFDNWÕU"



��

� %LQD�GÕúÕ�DODQ�KDQJL�DPDoODUD�X\JXQ�G�]HQOHQHFHNWLU"� %XQD�GÕúÕ�G�]HQOHPH�QDVÕO�RODFDNWÕU"� øúOHWPH�ELQDVÕQÕQ�Lú�ILNULQLQ�YH�LúOHWPH�|OoH÷LQLQ�|]HOOLNOHULQH�X\JXQ
� HOHNWULN�VLVWHPL� VX�VLVWHPL� ÕVÕWPD�VLVWHPL� KDYDODQGÕUPD�VLVWHPL� GL÷HU�WHNQLN�VLVWHPOHUKDQJL�|]HOOLNOHUH�VDKLS�ROPDOÕGÕU"x øúOHWPHGH�E�UR�GRQDQÕPODUÕ�JHUHNVLQLPL�QHGLU"

��� g5*h7/(10(�9(�<g1(7ú0�6h5(d/(5ú1ú1�$5$û7,5,/0$6,�9(<g1(7ú0�3/$1,1,1�*(/úû7ú5ú/0(6ú
*LULúLPFLOHU�Lú�ILNLUOHULQLQ�\DSÕODELOLUOL÷LQL�DUDúWÕUÕUNHQ�|QFHOLNOH�\|QHWLPDNWLYLWHOHULQLQ�NDSVDP�RODUDN�QHOHU�JHUHNWLUGL÷LQL�EHOLUOHPHOLGLUOHU��'DKDVRQUD�LúOHWPHOHULQGH�NDSVDPÕ�EHOLUOHQHQ�EX�\|QHWLP�DNWLYLWHOHULQLQ�QDVÕOELU�|UJ�WOHQPH�LOH�VD÷ODQDFD÷ÕQÕ�LQFHOHPHOLGLUOHU�
hUHWLP�V�UHFLQLQ�DQDOL]L�DúDPDVÕQGD��U�Q�\D�GD�KL]PHW��UHWLPLQGHJHUHNOL�LúJ�F�Q�Q�|]HOOLNOHUL�EHOLUOHQPLúWLU��$QFDN��LúOHWPHOHUGH��UHWLPJUXEX�GÕúÕQGD�\HU�DODQ�\|QHWVHO�V�UHoOHUGH�KDQJL�|]HOOLNOHUGH�NDo�DGHWHOHPDQ�JHUHNWL÷L�GH�JLULúLPFLQLQ�\DSÕODELOLUOLN�DUDúWÕUPDVÕ�V�UHFLQGHLQFHOHPHVL�JHUHNHQ�ELU�NRQXGXU�
g]HOOLNOH�WHNQLN�EHFHULOHULQL�Lú�ILNULQH�G|Q�úW�UHQ�JLULúLPFLOHU�\|QHWLPDNWLYLWHOHULQH�JHUHNHQ�|QHPL�YHUPHPHNWHGLUOHU��2\VD�LúOHWPHOHULQEDúDUÕOÕ�ROPDVÕ�LoLQ�JLULúLPFLOHULQ�LúOHWPHOHULQGH�\HWHUOL�G�]H\GH�ELU\|QHWLP�VLVWHPL�NXUPDODUÕ��D\UÕFD�NHQGLOHULQLQ�GH�WHNQLN�EHFHULOHUL�YHJLULúLPFL�|]HOOLNOHUL�\DQÕQGD�\|QHWLFLOLN�EHFHULOHULQL�JHOLúWLUPHOHUL�JHUHNLU�



��

%X�DPDoOD�JLULúLPFLOHU�|QFHOLNOH�WHPHO�KL]PHW�YH��U�Q��UHWLPL�V�UHFLGÕúÕQGD�NDODQ�\|QHWLP�DNWLYLWHOHULQLQ��QHOHU�ROGX÷XQX�YH�QDVÕO�\HULQHJHWLULOHFH÷LQL�EHOLUOHPHOLGLUOHU�
,úOHWPH�\|QHWLPL�NDYUDPÕ�LúOHWPHOHULQ�JHQHO�RODUDN��VDWÕQ�DOPD���UHWLPYH�VDWÕú�DúDPDODUÕQGDQ�ROXúDQ�WHPHO�DNWLYLWHOHU�LOH�Lú�\|QHWLPL��NRQWUROYH�LGDUL�LúOHUGHQ�ROXúDQ�GHVWHN�DNWLYLWHOHULQ� W�P�Q��NDSVDU�
*LULúLPFL�Lú�NXUPD�V�UHFLQH�JLUGL÷LQGH�|QFHOLNOH�ELOPHOLGLU�NL��NXUGX÷XLúLQ�VDKLEL�YH�\|QHWLFLVL�RODUDN�VDGHFH�WDVDUÕP���UHWLP�\D�GD�VDWÕú�LOHX÷UDúPD\DFDN��J�QO�N�oDOÕúPDODUÕ�LoLQGH�NDU�]DUDU�KHVDSODUÕ��YHUJLLúOHPOHUL��VLJRUWD�ND\ÕWODUÕ��LúH�HOHPDQ�DOPD���FUHW�EHOLUOHPH��oDOÕúDQODUDJ|UHY�YHUPH��Lú�JHOLúPHOHULQL�YH�JHUoHNOHúPHOHUL�L]OHPH��SURMH�HNLSOHULROXúWXUPD��KL]PHW�PDOL\HWOHULQL�KHVDSODPD�JLEL�\|QHWLP�DNWLYLWHOHUL�LOH�GHGR÷UXGDQ�LOJLOHQHFHNWLU�

*LULúLPFL��\|QHWLP�DNWLYLWHOHULQLQ�NDSVDPÕQÕ�DUDúWÕUÕUNHQ�|QFHOLNOH��UHWLPJUXEX�GÕúÕQGD�NDODQ�VDWÕQ�DOPD��VDWÕú�YH�SD]DUODPD�JLEL�GL÷HU�WHPHODNWLYLWHOHULQ�QH�úHNLOGH�\�U�W�OHFH÷LQL�J|VWHUHQ�Lú�DNÕú�úHPDODUÕQÕKD]ÕUODPDOÕGÕU��7HPHO�DNWLYLWHOHU�\DQÕQGD�D\UÕFD�LúOHWPH�\|QHWLPL��L]OHPH

øù/(70(�<g1(7ø0ø
7(0(/�$.7ø9ø7(/(5 '(67(.�$.7ø9ø7(/(5
6DWÕQ�DOPDhUHWLP6DWÕú

øú�<|QHWLPL.RQWUROøGDUL�øúOHU
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YH�NRQWURO�DNWLYLWHOHUL�LOH�SHUVRQHO�\|QHWLPL��PXKDVHEH�YH�UHVPL�LúOHPOHUJUXSODUÕQGD�QHOHU�\DSÕOPDVÕ�JHUHNWL÷LQL�EHOLUOH\HQ�JLULúLPFL�EX�J|UHYOHULQNLPOHU�WDUDIÕQGDQ�JHUoHNOHúWLUHFH÷LQL�GH�EHOLUOH\HUHN�LúOHWPHVLQLQ�|UJ�WúHPDVÕQÕ�KD]ÕUODPDOÕGÕU�
øúOHWPHOHUGH�|UJ�WOHQPHQLQ�DPDFÕ�³G�]HQOL�YH�V�UHNOL�LúOH\HQ�ELUVLVWHP´ NXUPDNWÕU�
øúOHWPHOHULQ�ER\XWODUÕ�DUWWÕNoD�|UJ�WOHQPH�oDOÕúPDVÕQÕQ�NDSVDPÕ�YHLKWL\Do�GX\XODQ�|UJ�W�\DSÕVÕQÕQ�NDUPDúÕNOÕ÷Õ�DUWDU��$QFDN�LúOHWPHER\XWODUÕQGDQ�ED÷ÕPVÕ]�RODUDN�|UJ�WOHQPH�oDOÕúPDODUÕ��o�DúDPDGDJHUoHNOHúWLULOLU�

.�o�N�LúOHWPH�NXUDQ�JLULúLPFLOHU�\XNDUÕGD�VÕUDODGÕ÷ÕPÕ]�DGÕPODU�LoLQGHLú\HUOHULQGH�\HU�DODQ�Lú�JUXSODUÕQÕ�EHOLUOHPH\H��EXQODUD�GD\DOÕ�ELU�|UJ�W\DSÕVÕ�NXUPD\D�oRN�ID]OD�VÕFDN�GDYUDQPDPDNWDGÕUODU��%XQXQ�QHGHQLRODUDN�GD�NXUGXNODUÕ�LúOHUGH�WHNQLN�ROVXQ�LGDUL�ROVXQ�W�P�DNWLYLWHOHULQJHUoHNOHúWLULOPHVLQGH�EL]]DW�NHQGLOHULQLQ�\D�GD�D]�VD\ÕGD�NLúLQLQ�J|UHYDODFDN�ROPDVÕQÕ�G�ú�QPHNWHGLUOHU��$QFDN�EX�GXUXPGD�GDKL�JLULúLPFLLúOHWPHVLQL�EDúDUÕOÕ�ELU�úHNLOGH�\�U�WPHN�LoLQ�EX�IDUNOÕ�EDúOÕNODU�DOWÕQGDQHOHU�\DSÕOPDVÕ�JHUHNWL÷LQL�ELOPHOL�YH�D]�VD\ÕGD�HOHPDQ�LOH�EXQODUÕQKHSVLQL�HNVLNVL]�\HULQH�JHWLUPHOLGLU��$\UÕFD�KLoELU�LúOHWPH�KHS�D\QÕG�]H\GH�NDOPDN�LoLQ�NXUXOPD]��7�P�LúOHWPHOHULQ�KHGHIL�E�\�PHN�YH

.LúLOHU�DUDVÕQGDNLLOLúNLOHULQWDQÕPODQPDVÕ
øúOHUL�\DSDFDNNLúLOHULQEHOLUOHQPHVL

øúOHWPHGH\DSÕODFDN�LúOHULQEHOLUOHQPHVL



��

JHOLúPHNWLU��%X�DúDPDODUD�EDúWDQ�KD]ÕUOÕNOÕ�RODQ�JLULúLPFLOHU�LoLQ�EDúDUÕGDKD�NROD\GÕU�
øúOHWPHOHUGH�|OoHN�E�\�PHVLQH�SDUDOHO�RODUDN�RUWD\D�oÕNDQRUJDQL]DV\RQ�GH÷LúLNOLNOHUL�LNL�\|QGH�ROXU��%LULQFLVL�EHOLUOL�NRQXODUGDNL\HWNLOHULQ�Lú�VDKLELQH�ED÷OÕ�\HQL�\|QHWLFLOHUH�DNWDUÕOPDVÕ��\DWD\JHQLúOHPH���øNLQFLVL�LVH�Lú�E|O�P�QGH�GHWD\ODQGÕUPD�YH�X]PDQODúPD�GLNH\�JHQLúOHPH��
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'L÷HU�\DQGDQ�LúOHWPH�VHUPD\HVL�LKWL\DFÕ�JLULúLPFLQLQ�ND\QDNODUÕDoÕVÕQGDQ�RODQDNVÕ]�ELU�G�]H\GH�oÕNPÕú�RODELOLU��%X�GXUXPGD�JLULúLPFLLúOHWPHQLQ�NDSDVLWH�NXOODQÕP�YDUVD\ÕPODUÕQÕ�\HQLGHQ�LQFHOH\HFHN�YHLúOHWPH�VHUPD\HVLQLQ�KDQJL�NDSDVLWH�G�]H\LQGH�QH�oÕNWÕ÷ÕQÕDUDúWÕUDFDNWÕU��*HUHNLUVH�JLULúLPFL�LúOHWPHVLQLQ�NXUXOX�NDSDVLWHVLQL�WHNUDUGH÷HUOHQGLUHFHNWLU���.ÕVDFD�JLULúLPFL�LúOHWPH�LOH�LOJLOL�PDOL�YHULOHUH�XODúWÕ÷ÕEX�QRNWDGD�\DSÕODELOLUOLN�DUDúWÕUPDVÕ�ER\XQFD�NXUPD\D�oDOÕúWÕ÷Õ�LúPRGHOLQL�X\JXODQDELOLUOLN�DoÕVÕQGDQ�GH÷HUOHQGLUHFHN�YH�ND\QDNODUÕQDX\JXQ�Lú�PRGHOOHUL�LoLQ�JHUHNLUVH�YDUVD\ÕPODUÕQÕ�GH÷LúWLUHFHNWLU�



��

<DWÕUÕP�YH�LúOHWPH�VHUPD\HVL�E�\�NO�NOHUL��]HULQGHQ�\XNDUÕGDNLGH÷HUOHQGLUPHOHUL�\DSDQ�JLULúLPFL��LúOHWPHQLQ�JLGHUOHULQL�SRWDQVL\HOJHOLUOHU�LOH�NDUúÕODúWÕUDUDN�ILQDQVDO�JHOLU�YH�JLGHUOHULQ�WXWDUOÕOÕ÷ÕQÕ�YHLúOHWPHQLQ�IDDOL\HWOHU�VRQXFX�VXQGX÷X�NDUOÕOÕN�SRWDQVL\HOLQL�LQFHOHU�
)LQDQVDO�KDUHNHWOHUL�YH�NDUOÕOÕ÷Õ�LQFHOHPHN�DPDFÕ\OD�JLULúLPFLOHULQNXOODQDELOHFH÷L�KHVDSODPDODU�DúD÷ÕGD�DoÕNODQPÕúWÕU��+HVDSODPDODUÕQ\DSÕODFD÷Õ�WDEORODU�JHQHO�|]HOOLNOHUL�LOH�YHULOPLúWLU��*LULúLPFLOHU�EX�WDEORW�UOHULQGHQ�KDUHNHWOH�NHQGLOHUL�LoLQ�HQ�X\JXQ�IRUPDWODUÕ�EXOPDOÕGÕUODU�

x
%X�DúDPDGD�LON�RODUDN�LúOHWPHQLQ�WDKPLQL��*HOLU�*LGHU�+HVDEÕ��\DSÕOÕUYH�LOJLOL�WDEOR�KD]ÕUODQÕU��%X�WDEORGD�G|QHPOHULQH�J|UH�LúOHWPH�JLGHUOHULYH�LúOHWPH�JHOLUOHUL�NDUúÕOÕNOÕ�RODUDN�YHULOLU�YH�G|QHPOLN�LúOHWPH�JHOLU�JLGHUIDUNÕ�EXOXQXU�
øúOHWPH�JHOLUOHUL�E|O�P�QGH��U�Q�YH�KL]PHW�VXQXPX�LoLQ��UHWLP�YH�VDWÕúSURJUDPODUÕQGD�\DSÕODQ�WDKPLQOHUH�X\JXQ�RODUDN�VDWÕú�PLNWDUODUÕ�YHVDWÕú�IL\DWODUÕ�oDUSÕPÕQGDQ�LúOHWPH�JHOLUL�HOGH�HGLOLU��7DEORGD�KHU��U�QJUXEX�D\UÕ�D\UÕ�EHOLUWLOLU�
*LGHU�NDOHPOHUL�LVH�øúOHWPH�*LGHUOHUL�7DEORVXQGDQ�DOÕQÕU�
*HOLU�JLGHU�KHVDEÕ�WDEORVX�LúOHWPHQLQ�VDGHFH�\ÕOOÕN�LúOHWPH�EU�W�JHOLULQLJ|VWHUPH\L�DPDoODU��øúOHWPHQLQ�JHOLUOHUL�YH�EX�JHOLUOHULQ�ROXúPDVÕQGDNLJLGHUOHUL�ELU�\ÕOOÕN�V�UHoWHQ�GDKD�IDUNOÕ�G|QHPOHUGH�ROXúDELOLU���gUQH÷LQNDVDSOÕN�WDYXN�oLIWOLNOHULQGH�LúOHWPH�JHOLULQH�YH�GR÷DO�RODUDN�JLGHULQHHVDV�RODQ�LúOHWPH�G|QHPL�RUWDODPD����J�QG�U��%X�GXUXPGD�\ÕOLoHULVLQGHNL�G|QHPOLN�JHOLU�YH�JLGHU�YHULOHUL�\ÕOOÕ÷D�oHYULOHUHN�JHOLU�JLGHUKHVDEÕ�WDEORVXQD�DNWDUÕOÕU�

*HOLU�*LGHU�+HVDEÕ
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*HOLU�JLGHU�KHVDEÕ�WDEORVX�LúOHWPHQLQ�QDNLW�LKWL\DFÕQÕQ�YH�\ÕO�LoLQGH�QDNLWDNÕúÕQÕQ�KHVDSODQPDVÕ�YH�L]OHQPHVLQGH�NXOODQÕOPD]��$\UÕFD��LúOHWPHJHOLUOHULQLQ�QHW�VRQXoODUÕQÕ�YH�\DWÕUÕP�KDUFDPDODUÕQÕQ�NDUúÕODQÕúÕ�JLELPDOL�GH÷HUOHQGLUPHOHUGH�JHUHNOL�GL÷HU�ELOJLOHUL�LoHUPH]�
*HOLU�*LGHU�+HVDEÕ�7DEORVX

<ÕOODU
$oÕNODPDODU � � � ��� « ��
øúOHWPH�*HOLUOHUL

øúOHWPH�*HOLUOHUL�7RSODPÕ
øúOHWPH�*LGHUOHUL

,úOHWPH�*LGHUOHUL�7RSODPÕ
*HOLU�*LGHU�)DUNÕ
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øúOHWPHQLQ�\DWÕUÕP�G|QHPLQGHQ�EDúODPDN��]HUH�W�P�G|QHPOHULQGH�KHUW�UO��QDNLW�JLULúL�YH�oÕNÕúÕQÕ�J|VWHUHQ�WDEORGXU��1DNLW�DNÕP�KHVDSODPDODUÕVRQXFXQGD�LúOHWPHQLQ�JHOLU�JLGHU�\DSÕVÕQÕQ�|WHVLQGH�\DWÕUÕP��NUHGL|GHPHOHUL��YHUJL�|GHPHOHUL�JLEL�QDNLW�KDUHNHWOHULQLQ�LúOHWPH�ILQDQVDO\DSÕVÕ��]HULQGHNL�HWNLOHUL�J|U�O�U�
7DEORQXQ�KD]ÕUODQPDVÕQGD�\ÕOODUD�NDUúÕOÕN�JHOHFHN�úHNLOGH��VW�E|O�PGHJ|U�OHQ�QDNLW�JLULú�W�UOHULQLQ�E�\�NO�NOHUL�ND\GHGLOLU��1DNLW�JLULúOHULDUDVÕQGD�\HU�DODQ�LúOHWPH�JHOLU�JLGHU�IDUNÕ�LúOHWPH�IDDOL\HWOHULQLQEDúODGÕ÷Õ�G|QHPGHQ�LWLEDUHQ�JHOLU�JLGHU�WDEORVXQXQ�VRQXo�VDWÕUÕQGDQDOÕQÕU��+XUGD�GH÷HU��LúOHWPHQLQ�HNRQRPLN�|PU��GRODQ�VDELWGH÷HUOHULQGHQ�HOGH�HWWL÷L�QDNLW�JLULúOHULQL�J|VWHULU��<ÕOEDúÕ�HOGHNL�QDNLWVDWÕUÕQD�ELU�|QFHNL�\ÕOGDQ�GHYUHGHQ�QDNLW��PLNWDUÕ�ND\GHGLOLU��%X�WDEORQXQHQ�VRQ�VDWÕUÕQGDNL�YHUL�EX�ELOJL\L�YHULU�
1DNLW�oÕNÕúODUÕ�E|O�P�QGH�ND\GHGLOHQ�EDúODQJÕo�VDELW�\DWÕUÕPNDOHPOHULQH��\DWÕUÕP�KDUFDPDODUÕ�WDEORVXQGDNL�NDOHPOHU�\D]ÕOÕU��6DELW\DWÕUÕP�WRSODPÕ�NDOHPL�D\UÕ�D\UÕ�\D]ÕODQ�\DWÕUÕP�KDUFDPDODUÕQÕQWRSODPÕQÕ�YHULU�
.UHGL�IDL]�|GHPHOHUL��NUHGL�JHUL�|GHPH�SODQÕQD�J|UH�QDNLW�oÕNÕúODUÕWDEORVXQD�\D]ÕOÕU��9HUJL�|GHPHOHULQH�\DSÕODFDN�QDNLW�oÕNÕúODUÕ��NDUOÕOÕNWDEORVXQGD�KHVDSODQDQ�YHUJL�UDNDPODUÕ�LOH�EHOLUOHQLU�YH�ND\GHGLOLU��1DNLWoÕNÕúODUÕ�WRSODPÕ��VDELW�\DWÕUÕP�WRSODPÕ��LúOHWPH�VHUPD\HVL��WRSODP�NUHGL|GHPHVL�YH�YHUJL�|GHPHOHULQLQ�WRSODPÕGÕU�
1DNLW�DNÕP�WDEORVXQGD�\ÕO�VRQX�HOGHNL�QDNLW�VDWÕUÕQGDNL�GH÷HUOHULQ�HNVLROPDPDVÕ�JHUHNLU��%X�GXUXP�LúOHWPHQLQ�NXUXOXú�YH�LúOHWPH�G|QHPLQDNLW�LKWL\DFÕQÕQ�o|]�OPHGL÷LQL�J|VWHULU�

1DNLW�$NÕP�$QDOL]L
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1DNLW�DNÕP�WDEORVXQGD�LúOHWPHQLQ�NDUOÕOÕ÷Õ�J|U�OPH]��$QFDN��EX�WDEORNXOODQÕODUDN�LúOHWPHQLQ�\DWÕUÕP�YH�LúOHWPH�G|QHPLQGHNL�QDNLW�GXUXPXLQFHOHQLU��<ÕO�VRQX�HOGHNL�QDNLW�GXUXPXQXQ���HNVL��ROPDVÕ�LúOHWPHQLQ]DUDU�HWWL÷L�DQODPÕQD�JHOPH\HELOLU��DQFDN�R�G|QHP�LoHULVLQGH�VDWÕúODUÕQDUWÕUÕODUDN��ERUoODQÕODUDN�YH\D�NUHGL�NXOODQÕODUDN�JLGHULOPHVL�JHUHNHQ�ELUQDNLW�VÕNÕQWÕVÕ�ROGX÷XQX�J|VWHULU�

%DúDEDú�QRNWDVÕ�KHVDEÕ��LúOHWPH�JHOLUOHUL�LOH�LúOHWPH�JLGHUOHULQLQHúLWOHQGL÷L�QRNWDGDNL�VDWÕú�G�]H\LQLQ�EXOXQPDVÕQÕ�VD÷ODU�
%DúDEDú�QRNWDVÕQÕQ�KHVDSODQPDVÕQÕ�JHUHNOL�NÕODQ�QHGHQ��LúOHWPHQLQIDDOL\HWOHULQGH�HOGH�HWWL÷L�JHOLUOHU�LOH�VDELW�JLGHUOHULQL�QH�]DPDQNDUúÕODGÕ÷ÕQÕ�J|UPHNWLU��(÷HU�LúOHWPHOHUGH�W�P�JLGHUOHU��UHWLPH�ED÷OÕGH÷LúNHQ�JLGHUOHU�ROVD\GÕ��LúOHWPHOHU��UHWLP�\DSWÕNODUÕ�YH�VDWWÕNODUÕ�LONDQGD�NDUD�JHoHUOHUGL��2\VD�LúOHWPHOHUGH��UHWLP�\DSÕOGÕ÷ÕQGD�ND]DQoWDQNDUúÕODQÕOPDVÕ�JHUHNHQ�KDUFDQPÕú�VDELW�JLGHUOHU�YDUGÕU��%DúDEDúQRNWDVÕ�KHVDEÕ�LúOHWPH�FLURVX�LoLQGHNL�NDU�SD\ÕQÕQ�LúOHWPHQLQ�VDELWJLGHUOHULQL�GH�NDUúÕODGÕ÷Õ��UHWLP�VD\ÕVÕQÕ�J|VWHULU�
gUQH÷LQ��\ÕOOÕN�VDELW�JLGHUOHUL���PLO\DU�7/�RODQ�ELU�LúOHWPH���ELULP�EDúÕQDGH÷LúNHQ�JLGHUOHUL���PLO\RQ�7/�RODQ�ELU�PDP�O������PLO\RQ�7/�VDWÕúIL\DWÕ�LOH�VDWDUVD�EDúDEDú�QRNWDVÕQGD�VDWÕú�PLNWDUÕ�QHGLU"
%X�|UQHNWH�ELULP�EDúÕQD�ND]DQo���������7/
GLU����PLO\DU�7/�VDELWJLGHULQ�NDo��U�Q�Q�VDWÕúÕ�LOH�NDUúÕODQDFD÷ÕQÕ�J|UPHN�LoLQ�VDELW�JLGHUWRSODPÕQÕQ�ELULP�VDWÕúWDQ�HOGH�HGLOHQ�NDUD�E|O�QPHVL�JHUHNLU�
%DúDEDú�QRNWDVÕQGD��UHWLP�PLNWDUÕ����������������������������� ������DGHW

%DúDEDú�1RNWDVÕ�$QDOL]L
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%X�VDWÕú�G�]H\LQGHQ�VRQUD��U�Q�Q�KHU�VDWÕúÕQGD�GH÷LúNHQ�JLGHUOHUGHQVRQUD�NDODQ�JHOLU�LúOHWPH\H�ND]DQo�RODFDNWÕU��%X�QHGHQOH�EX�QRNWD\DNDUD�JHoLú�QRNWDVÕ�GD�GHQLU�

.DUOÕOÕN�KHVDEÕ�LúOHWPHQLQ�EDúODQJÕo�VHUPD\HVL��LúOHWPH�VHUPD\HVLLKWL\DFÕ�GDKLO�W�P�JHOLU�YH�JLGHU�NDOHPOHULQL�J|]�|Q�QH�DODUDN��Lú�ILNULQLQG|QHPVHO�YH�WRSODP�NDU�]DUDU�GXUXPXQXQ�LQFHOHQPHVLQL�VD÷OD\DQKHVDSODPDGÕU�

.DUOÕOÕN�KHVDEÕ�WDEORVX�KD]ÕUODQÕUNHQ�|QFHOLNOH�VDWÕú�JHOLUOHUL�ND\GHGLOLU�%X�YHUL�LúOHWPH�JHOLU�JLGHU�WDEORVXQGDQ�DOÕQÕU��&LUR\X�J|VWHUHQ�EXUDNDPGDQ�LúOHWPH�JLGHUOHUL�oÕNDUÕOÕU��$UDGDNL�IDUN�LúOHWPHQLQ�EU�WND]DQFÕQÕ�J|VWHUPHNWHGLU�
9HUJLQLQ�KHVDSODQPDVÕ�LoLQ�EU�W�JHOLUGHQ�YHUJLGHQ�G�ú�OHFHN�JLGHUOHULQoÕNDUÕOPDVÕ�JHUHNLU��%X�QHGHQOH�NDUOÕOÕN�KHVDEÕ�WDEORVXQGD�VDELW�\DWÕUÕPNDOHPOHULQLQ�WRSODP�HNRQRPLN�|P�UOHULQH�J|UH��DPRUWLVPDQ�V�UHOHUL�\ÕOOÕN�GH÷HU�ND\ÕSODUÕQÕQ�EHOLUOHQPHVL�LOH�HOGH�HGLOHQ�DPRUWLVPDQ�WXWDUODUÕEU�W�JHOLUGHQ�oÕNDUÕOÕU��)LQDQVPDQ�IDL]OHUL�EU�W�JHOLUGHQ�YHUJL�|QFHVLG�ú�OHQ�ELU�GL÷HU�JLGHU�W�U�G�U��.DUOÕOÕN�KHVDEÕ�WDEORVXQGD�EU�W�JHOLUGHQEX�LNL�JLGHU�W�U��G�ú�OG�NWHQ�VRQUD�YHUJL\H�HVDV�JHOLU�RUWD\D�oÕNDU�
9HUJL�KHVDSODPDVÕ�\DSÕOGÕNWDQ�VRQUD�EXOXQDQ�YHUJL�PLNWDUÕ�NDUOÕOÕNKHVDEÕ�WDEORVXQGD�YHUJL�|QFHVL�JHOLUGHQ�oÕNDUÕOÕU�
%X�QRNWDGD�NDUOÕOÕN�KHVDEÕ�WDEORVXQGD�YHUJL\H�HVDV�PLNWDUÕQG�ú�U�OPHVL�\|Q�QGH�HWNL�\DSDQ�DPRUWLVPDQODU�JHUoHNWH�ELU�QDNLW�oÕNÕúÕGH÷LOGLU��%X�QHGHQOH�QDNLW�RODUDN�ND]DQFÕ�HWNLOHPH]OHU�YH�YHUJL�VRQUDVÕJHOLUH�WHNUDU�HNOHQLUOHU�
.DUOÕOÕN�KHVDEÕ�WDEORVXQXQ�HVDV�DPDFÕ�EX�QRNWD\D�NDGDU�KHVDSODQDQQHW�JHOLULQ�LúOHWPHQLQ�NXUXOPDVÕ�LoLQ�\DWÕUÕODQ�WRSODP�EDúODQJÕo

.DUOÕOÕN�+HVDEÕ
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ILQDQVPDQÕQÕ�NDUúÕODPD�G�]H\LQL�J|UPHNWLU��%X�QHGHQOH�QHW�JHOLUGHQ\DWÕUÕP�KDUFDPDODUÕ�oÕNDUÕOÕU��%X�DúDPDGD�KHVDSODQDQ�QHW�QDNLW�DNÕP\ÕOOÕN�ND]DQo�GXUXPXQX�WRSODP�QHW�QDNLW�DNÕP�LVH�WRSODP�RODUDNJLULúLPFLQLQ�EDúODQJÕo�\DWÕUÕPODUÕ�YH�LúOHWPH�G|QHPL�QHW�JHOLUOHULNDUúÕODúWÕUPDVÕ�LOH�WRSODP�NDUOÕOÕN�G�]H\LQL�J|VWHULU�
.DUOÕOÕN�KHVDEÕ�VRQXFXQGD�HOGH�HGLOHQ�\ÕOODUD�J|UH�QHW�QDNLW�DNÕPODUVDWÕUÕ�LOH�1HW�%XJ�QN��'H÷HU�YH�,o�.DUOÕOÕN�2UDQÕ�$QDOL]OHUL \DSÕOÕU�
7RSODP�QHW�QDNLW�DNÕPODU�VDWÕUÕ�LVH�NHQGL�EDúÕQD�ELU�J|VWHUJHGLU�YH\DWÕUÕPÕQ�JHUL�G|Q�ú�V�UHVLQL�J|VWHULU��%X�VDWÕUGDNL�UDNDPODUÕQ���HNVL�
GHQ���DUWÕ�
\D�G|Q�úW�÷��G|QHP�LVH�LúOHWPH\H�ED÷ODQDQ�WRSODPVHUPD\HQLQ�NHQGLVLQL�JHUL�G|QG�UG�÷��G|QHPL�LIDGH�HGHU�

<DWÕUÕP�SURMHOHULQGH�\DWÕUÕP�YH�LúOHWPH�VHUPD\HVL�KDUFDPDODUÕ�LOHLúOHWPH�G|QHPLQGH�LúOHWPH�QHW�NDUÕQGDQ�ROXúDQ�\ÕOOÕN�QHW�QDNLW�DNÕPODUV|]�NRQXVXGXU��%X�UDNDPODU�.DUOÕOÕN�7DEORVXQXQ�1HW�1DNLW�$NÕPODUVDWÕUÕQGD�\HU�DOÕU��%X�KDUFDPD�YH�NDUODUÕQ�\ÕOODUD�\D\ÕOÕúÕQÕQ�SL\DVD�LoLQJHoHUOL�ELU�LQGLUJHPH�RUDQÕ�LOH�EXJ�QH�oHNLOHUHN�SURMH�QHW�QDNLWDNÕPODUÕQÕQ�EXJ�QN��GH÷HULQLQ�EXOXQPDVÕ�\|QWHPLQH�1HW�%XJ�QN�'H÷HU��1%'��$QDOL]L GHQLU�
1HW�QDNLW�DNÕPODUÕQ�EXJ�QN��GH÷HULQLQ�EXOXQPDVÕ�LoLQ�QHW�QDNLW�DNÕPODUWDEORVXQGD�\HU�DODQ�W�P�\ÕOODUD�DLW�GH÷HUOHU��JLULúLPFL�WDUDIÕQGDQ�\ÕOOÕNND]DQo�G�]H\L�EHNOHQWLVL�RODUDN�EHOLUOHQHQ�ELU�RUDQ�LOH�LQGLUJHQHUHNEXJ�QH�oHNLOLU��$úD÷ÕGD�NDUOÕOÕN�WDEORVXQXQ�QHW�QDNLW�DNÕPODU�YH�WRSODPQHW�QDNLW�DNÕPODU�WDEORODUÕQD�ELU�|UQHN�KD]ÕUODQPÕúWÕU��%X�|UQHN�]HULQGHQ�YH�����LQGLUJHPH�RUDQÕQD�J|UH�QHW�EXJ�QN��GH÷HUKHVDSODPDVÕ�\DSÕODFDNWÕU�

1HW�%XJ�QN��'H÷HU�$QDOL]L
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1HW�EXJ�QN��GH÷HU�KHVDSODPDVÕQGD�ELU�\ÕO�VRQUDNL�QHW�QDNLW�DNÕPÕEXJ�QH�oHNPHN�LoLQ�DúD÷ÕGDNL�KHVDSODPD�\DSÕOÕU�
1%' �1HW�1DNLW�$NÕP����øQGLUJHPH�2UDQÕ��KHVDSODPDVÕ�NXOODQÕOÕU�
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VL �����������7/��
%X�GH÷HU����<ÕOD�DLW�QHW�QDNLW�DNÕP�RODQ�����������7/
QLQ������JHOLUEHNOHQWLVLQH�J|UH����<ÕO�RODQ�EDúODQJÕo�DQÕQGDNL�GH÷HULGLU�
'L÷HU�\ÕOODUÕQ�QHW�QDNLW�DNÕPODUÕ�KHU�\ÕO�LoLQ�\XNDUÕGDNL�KHVDSWHNUDUODQDUDN�\DSÕOÕU��gUQH÷LQ����<ÕOGDNL�QHW�QDNLW�DNÕP�RODQ����������7/
QLQ�|QFH�ELU�|QFHNL�\ÕOGDNL�GH÷HUL�EXOXQXU��%X�GH÷HU�WHNUDU�D\QÕKHVDSODPD�LOH�EDúODQJÕo�\ÕOÕQGDNL�GH÷HUH�G|Q�úW�U�O�U�
���<ÕOÕQ����\ÕOGDNL�1%'
VL ������������������ ����������
%X�GH÷HULQ����<ÕO�RODQ�EDúODQJÕo�\ÕOÕQGDNL�GH÷HULQL�EXOPDN�LoLQ����������7/�WHNUDU�����LQGLUJHPH�RUDQÕ�LOH�ELU�\ÕO�JHUL\H�oHNLOLU�
���<ÕOÕQ����<ÕOGDNL�1%'
VL �����������������������<ÕOÕQ����<ÕOGDNL�1%'
VL ���������������������<ÕOÕQ����<ÕOGDNL�1%'
VL �����������7/
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%HQ]HU�KHVDSODPDODUOD����\ÕOD�DLW�QHW�QDNLW�DNÕP�RODQ������������7/
QLQ���<ÕOGDNL�1%'
VL�EXOXQXU��%X�GH÷HU�����LQGLUJHPH�RUDQÕQD�J|UH����������7/�EXOXQXU��3URMH�WDKPLQ�G|QHPL�RODQ����\ÕOOÕN�SHUL\RGLoLQGHNL�W�Q�QHW�QDNLW�DNÕPODU�LoLQ�EHQ]HU����\ÕOGDNL�EXJ�QN��GH÷HUKHVDSODPDVÕ�\DSÕOÕU�
���\ÕOGDNL�\DWÕUÕP�KDUFDPDODUÕQÕ�J|VWHUHQ������������QHJDWLI�QHW�QDNLWDNÕP�J|VWHUPHNWHGLU�YH���\ÕOGD�\DSÕODQ�ELU�KDUFDPD�ROGX÷X�LoLQEXJ�QN��GH÷HUGHGLU��D\UÕFD�LQGLUJHPH�\DSÕOPD]�
'H÷HUOHQGLUPHQLQ�VRQ�DGÕPÕQGD�7RSODP�1%'�EXOXQDUDN��SURMHQLQ����JHOLU�RUDQÕQÕ�VD÷ODPD�G�]H\L�LQFHOHQLU��(÷HU�WRSODP�1%' ��oÕNDUVDSURMHQLQ�NDUOÕOÕN�RUDQÕQÕQ�WDP�����ROGX÷X�DQODúÕOÕU��(÷HU�1%'��
GDQE�\�N�LVH�SURMH����
GDQ�ID]OD�JHOLU�JHWLUPHNWHGLU��%X�LNL�GXUXP�JLULúLPFLLoLQ�SURMHQLQ�NDEXO�HGLOLU�ROPDVÕQÕ�VD÷ODU��$QFDN�1'%��
GDQ�N�o�NoÕNDUVD�SURMHQLQ�JHOLU�SRWDQVL\HOL����
GDQ�D]�GHPHNWLU�YH�JLULúLPFLQLQEHNOHQWLOHULQL�NDUúÕODPDPDNWDGÕU�
7RSODP�1'% �����������������7/���øúOHWPH�'|QHPL�1DNLW�DNÕPODUÕ1%'
OHUL7RSODP�1%' �����������������7/��������������7/7RSODP�1%' ���������������7/
7RSODP�1%'�RODUDN�EXOXQDQ�UDNDP��
GDQ�E�\�N�ROGX÷X�LoLQ�EXSURMHQLQ�\DWÕUÕP�KDUFDPDODUÕ�E�\�NO�÷��YH����\ÕOOÕN�G|QHPGHNL�WDKPLQLLúOHWPH�QHW�QDNLW�DNÕPODUÕ�oHUoHYHVLQGH�\ÕOOÕN�����ND]DQo�EHNOHQWLVLQLNDUúÕODGÕ÷Õ�J|U�OPHNWHGLU�
1%'�DQDOL]L�\DSÕOÕUNHQ�NXOODQÕODQ�LQGLUJHPH�RUDQÕ�JHQHOOLNOH�SL\DVDGDQDNLW�SDUDQÕQ�HQ�EDVLW�GH÷HUOHQGLUPH�\|QWHPL�RODQ�EDQND�IDL]OHULGLU��%XGXUXPGD�NDUúÕODúWÕUPD�VRQXFXQGD�V|]�NRQXVX�LúOHWPH\H�\DSÕODFDN\DWÕUÕPÕQ��SDUDQÕQ�EDQND\D�\DWÕUÕOPDVÕQGDQ�GDKD�L\L�ELU�\DWÕUÕPDOWHUQDWLIL�ROXS�ROPDGÕ÷Õ�LUGHOHQLU�
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*LULúLPFLOHU�EXJ�Q�ELOJLVD\DUODUGD�\D\JÕQ�RODUDN�NXOODQÕODQPDWHPDWLNVHO�KHVDSODPD�YH�WDEORODPD�SURJUDPODUÕQÕ��([FHO��NXOODQDUDNNROD\FD�QHW�EXJ�QN��GH÷HU�KHVDSODPDODUÕQÕ�\DSDELOLUOHU�

øo�.DUOÕOÕN�2UDQÕ��1HW�%XJ�QN��'H÷HUL�VÕIÕUOD\DQ�LQGLULP�RUDQÕGÕU�
øo�NDUOÕOÕN�RUDQÕ�\DWÕUÕPFÕQÕQ�EHNOHGL÷L�\DWÕUÕP�ND]DQFÕ�RUDQÕ�LOHNDUúÕODúWÕUÕOÕU�YH�EHNOHQWLVLQGHQ�\�NVHN�LVH�\DWÕUÕPD�JHoLOLU��øo�NDUOÕOÕNRUDQÕ�KHVDSODPDVÕQGD�RUWD\D�oÕNDQ�LQGLULP�RUDQÕ�7�UNL\H�JLELHQIODV\RQLVW�ELU�HNRQRPL�\DSÕVÕQD�VDKLS��ONHOHUGH�HQIODV\RQ�RUDQÕ�YH\DWÕUÕPFÕQÕQ�NDU�EHNOHQWLVLQLQ�WRSODPÕQÕ�NDUúÕOÕ\RU�ROPDVÕ�JHUHNLU�<DWÕUÕPFÕQÕQ�JLULúLPFLQLQ�ELUGHQ�ID]OD�Lú�ILNULQH�VDKLS�ROPDVÕ�GXUXPXQGDEX�DúDPDGD�KHVDSODQDQ�LQGLULP�RUDQÕ�Lú�ILNLUOHULQLQ�NDUúÕODúWÕUÕOPDVÕQGDGH÷HUOHQGLUPH\H�DOÕQDQ�HWNHQOHUGHQ�|QHPOL�ELU�WDQHVLGLU�
øo�NDUOÕOÕN�RUDQÕ�KHVDSODPDVÕQÕQ�HOOH�\DSÕOPDVÕ�ROGXNoD�]DPDQ�DOÕFÕGÕU�*LULúLPFLOHU�1%'
GH�ROGX÷X�JLEL�PDWHPDWLNVHO�KHVDSODPD�YH�WDEORODPDSURJUDPODUÕQGDQ�\DUDUODQDELOLUOHU�
<XNDUÕGDNL�|UQHNWH�YHULOHQ�QHW�QDNLW�DNÕP�VHULVLQLQ�øo�.DUOÕOÕN�2UDQÕ���
W�U��<DQL�EX�VHUL�����LQGLUJHPH�RUDQÕ�NXOODQÕOVD\GÕ�WRSODP�1%'
\L��RODUDN�YHUHFHNWL��%X�GH÷HUOHQGLUPH�NULWHULQGH�øo�.DUOÕOÕN�2UDQÕQÕQKHGHIOHQHQ�\ÕOOÕN�JHOLU�RUDQÕQGDQ�\�NVHN�ROPDVÕ�GXUXPXQGD�SURMH�NDEXOHGLOLU��%X�|UQHNWH�,..�RUDQÕ�GDKD�E�\�NW�U�YH�SURMH�JLULúLPFLQLQEHNOHQWLOHULQH�X\JXQGXU�

øo�.DUOÕOÕN�$QDOL]L
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� úûú1�.858/0$6,
*LULúLPFLQLQ��Lú�SODQÕ�UHKEHUL�\|QOHQGLUPHVL�ÕúÕ÷ÕQGD�\DSWÕ÷Õ�oDOÕúPDODUÕQLú�NXUPD�|QFHVL�VRQ�DúDPDVÕ�Lú�SODQÕQÕQ�WDPDPODQPDVÕGÕU�
*LULúLPFL��UHKEHUGH�\HU�DODQ�\DSÕODELOLUOLN�DUDúWÕUPDVÕ�NDSVDPÕQGDNLDoÕNODPDODU�YH�VRUXODU�oHUoHYHVLQGH�\�U�WW�÷��DUDúWÕUPD�LOH�Lú�ILNULQLQKHU�W�UO��|]HOOL÷LQL�HOH�DOPÕú��DQDOL]�HWPLúWLU��øú�SODQÕ�GRV\DVÕ�LOH�DOGÕ÷ÕNDUDUODUÕ�YH�HQ�X\JXQ�VHoHQHNOHUL�WDQÕPOD\DUDN�NXUPDN�LVWHGL÷L�LúPRGHOLQLQ�WDVDUÕPÕQÕ�WDPDPODPÕúWÕU�
%X�oDOÕúPDODUÕ�WDPDPOD\DQ�JLULúLPFLQLQ�|Q�QGH�VRQ�DúDPD�RODUDNNXUXOXú�YH�LúOHWPH\L�IDDOL\HWH�VRNPD�DúDPDODUÕ�YDUGÕU��*LULúLPFL��SODQOÕoDOÕúPD�DOÕúNDQOÕ÷ÕQÕQ�ELU�SDUoDVÕ�RODUDN�EX�DúDPDODUÕQ�LoLQGH�\HU�DODQDOW�DNWLYLWHOHUL�J|]�|Q�QGH�WXWDUDN��GHWD\OÕ�ELU�oDOÕúPD�SODQÕKD]ÕUODPDOÕGÕU��$úD÷ÕGD�E|\OH�ELU�NXUXOXú�G|QHPL�oDOÕúPD�SODQÕQGDJLULúLPFLQLQ�NDUúÕ�NDUúÕ\D�RODFD÷Õ�DNWLYLWHOHUGHQ�ED]ÕODUÕ�VÕUDODQVÕUDODQPÕúWÕU�
� øúOHWPHQLQ�\DVDO�NXUXOXú�LúOHPOHULQLQ�\�U�W�OPHVL
� øOJLOL�NDPX�NXUXPODUÕ�YH�PHVOHN�|UJ�WOHUL�LOH�LOLúNLOHULQLQJHUoHNOHúWLULOPHVL��JHUHNOL�EDúYXUXODUÕQ�\DSÕOPDVÕ
� .UHGL�NXUXOXúODUÕQD�EDúYXUXODUÕQ�\DSÕOPDVÕ
� øúOHWPH�WHVLVLQLQ�YH��UHWLP�VLVWHPLQLQ�NXUXOPDVÕ��PDNLQH�KDPPDGGH��LúJ�F��WHPLQL�
� øúOHWPHQLQ�LGDUL�\DSÕVÕQÕQ�NXUXOPDVÕ��PDOL�\|QHWLP��PXKDVHEH�SHUVRQHO�\|QHWLPL�
� 3D]DUODPD�YH�VDWÕú�VLVWHPLQLQ�NXUXOPDVÕ
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*LULúLPFLOHU�Lú�NXUPD�V�UHFLQLQ�EX�DúDPDVÕQGD�SODQODGÕNODUÕ�LúOHWPHOHULQNXUXOXú�G|QHPLQL�oRN�GDKD�GHWD\OÕ�DNWLYLWHOHUOH�SODQODPDODUÕQÕVD÷OD\DFDN�ELOJLOHUH�VDKLS�RODFDNODUGÕU�
%X�ELOJLOHUH�GD\DOÕ�RODUDN�JLULúLPFL��Lú�SODQÕ�GRV\DVÕQÕQ�VRQ�E|O�P�QGH�øú�NXUPD�6�UHFL�'HWD\OÕ�$NWLYLWH�3ODQÕQÕ��KD]ÕUODPDOÕGÕU�


