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ùLUNHW��6HUPD\H�3L\DVDVÕ�.XUXOX
QXQ�*D\ULPHQNXO�<DWÕUÕP�
2UWDNOÕNODUÕQD� LOLúNLQ�G�]HQOHPHOHUL\OH�EHOLUOHQPLú�XVXO� YH�
HVDVODU� GDKLOLQGH�� JD\ULPHQNXOOHU�� JD\ULPHQNXOH� GD\DOÕ�
VHUPD\H� SL\DVDVÕ� DUDoODUÕ�� JD\ULPHQNXO� SURMHOHUL��
JD\ULPHQNXOH�GD\DOÕ�KDNODU��VHUPD\H�SL\DVDVÕ�DUDoODUÕ�YH�
.XUXOFD� EHOLUOHQHFHN� GL÷HU� YDUOÕN� YH� KDNODUGDQ� ROXúDQ�
SRUWI|\�� LúOHWPHN� DPDFÕ\OD� SD\ODUÕQÕ� LKUDo� HWPHN� �]HUH�
NXUXODQ� YH� 6HUPD\H� 3L\DVDVÕ� .DQXQX
QXQ� ��LQFL�
PDGGHVLQGH� VÕQÕUÕ� oL]LOHQ� IDDOL\HWOHU� oHUoHYHVLQGH� ROPDN�
ND\GÕ� LOH� 6HUPD\H� 3L\DVDVÕ� .XUXOX
QXQ� *D\ULPHQNXO�
<DWÕUÕP�2UWDNOÕNODUÕQD�øOLúNLQ�(VDVODU�7HEOL÷
QGH�L]LQ�YHULOHQ�
GL÷HU� IDDOL\HWOHUGH� EXOXQDELOHQ� ELU� VHUPD\H� SL\DVDVÕ�
NXUXPXGXU��
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�
%X� UDSRU�� DúD÷ÕGD� EHOLUWLOHQ� WHEOL÷� YH� G�]HQOHPHOHUH� J|UH� KD]ÕUODQPÕú� ROXS�� 6HUPD\H�

3L\DVDODUÕQGD�)DDOL\HWWH�EXOXQDFDN�*D\ULPHQNXO�'H÷HUOHPH�.XUXOXúODUÕ�+DNNÕQGD�7HEOL÷LQ��,,,�

���������0DGGHVLQLQ����)ÕNUDVÕ�NDSVDPÕQGDGÕU���

��6HUPD\H� 3L\DVDVÕ� .XUXOX¶QXQ� ,,,������ VD\ÕOÕ� ³6HUPD\H� 3L\DVDODUÕQGD� )DDOL\HWWH�

EXOXQDFDN� *D\ULPHQNXO� 'H÷HUOHPH� .XUXOXúODUÕ� +DNNÕQGD� 7HEOL÷´� HNLQGH� \HU� DODQ�

³'H÷HUOHPH�5DSRUODUÕQGD�%XOXQPDVÕ�*HUHNHQ�$VJDUL�+XVXVXODU´��

��6HUPD\H� 3L\DVDVÕ� .XUXOX¶QXQ� ,,,������ VD\ÕOÕ� ³6HUPD\H� 3L\DVDVÕQGD� 'H÷HUOHPH�

6WDQGDUWODUÕ�+DNNÕQGD�7HEOL÷´��

��6HUPD\H� 3L\DVDVÕ� .XUXO� .DUDU� 2UJDQÕ¶QÕQ� ����������� WDULK� YH� ������� VD\ÕOÕ� NDUDUÕ� LOH�

X\JXQ�J|U�OHQ�8OXVODU�$UDVÕ�'H÷HUOHPH�6WDQGDUWODUÕ����������

�
��� 0hù7(5ø�7$/(3/(5ø1ø1�.$36$0,�9(�9$56$�*(7ø5ø/(1�

6,1,5/$0$/$5��
�

%X�UDSRU�6LQSDú�*D\ULPHQNXO�<DWÕUÕP�2UWDNOÕ÷Õ�$�ù�¶QLQ�WDOHEL\OH�\XNDUÕGD�DGUHVL�EHOLUWLOHQ�

YH� úLUNHW� SRUWI|\�QGH�\HU� DODQ�JD\ULPHQNXO�Q�7�UN� /LUDVÕ� FLQVLQGHQ�SD]DU�GH÷HULQLQ� WHVSLWLQH�

\|QHOLN� RODUDN� KD]ÕUODQPÕúWÕU�� 0�úWHUL� WDUDIÕQGDQ� JHWLULOPLú� KHUKDQJL� ELU� VÕQÕUODPD�

EXOXQPDPDNWDGÕU���
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%X� UDSRU�� P�úWHULQLQ� WDOHEL� �]HULQH� DGUHVL� EHOLUWLOHQ� JD\ULPHQNXO�Q� SD]DU� GH÷HULQLQ�

WHVSLWLQH�\|QHOLN�RODUDN�KD]ÕUODQPÕúWÕU��

3D]DU�GH÷HUL��

� %LU� P�ON�Q�� LVWHNOL� DOÕFÕ� YH� LVWHNOL� VDWÕFÕ� DUDVÕQGD�� WDUDIODUÕQ� KHUKDQJL� ELU� LOLúNLGHQ�

HWNLOHQPH\HFH÷L�úDUWODU�DOWÕQGD��KLoELU�]RUODPD�ROPDGDQ��EDVLUHWOL�YH�NRQX�KDNNÕQGD�\HWHUOL�ELOJL�

VDKLEL� NLúLOHU� RODUDN�� X\JXQ� ELU� SD]DUODPD� VRQUDVÕQGD� GH÷HUOHPH� WDULKLQGH� JHUoHNOHúWLUHFHNOHUL�

DOÕP�VDWÕP�LúOHPLQGH�HO�GH÷LúWLUPHVL�JHUHNWL÷L�WDNGLU�HGLOHQ�WDKPLQL�WXWDUGÕU��

� %X�GH÷HUOHPH�oDOÕúPDVÕQGD�DúD÷ÕGDNL�KXVXVODUÕQ�JHoHUOLOL÷L�YDUVD\ÕOPDNWDGÕU��

�� $QDOL]� HGLOHQ� JD\ULPHQNXOOHULQ� W�U�� LOH� LOJLOL� RODUDN�PHYFXW� ELU� SD]DUÕQ� YDUOÕ÷Õ� SHúLQHQ�

NDEXO�HGLOPLúWLU��

�� $OÕFÕ�YH�VDWÕFÕ�PDNXO�YH�PDQWÕNOÕ�KDUHNHW�HWPHNWHGLUOHU��

�� 7DUDIODU�JD\ULPHQNXOOHU� LOH� LOJLOL�KHU�NRQXGD�WDP�ELOJL�VDKLELGLUOHU�YH�NHQGLOHULQH�D]DPL�

ID\GD\Õ�VD÷OD\DFDN�úHNLOGH�KDUHNHW�HWPHNWHGLUOHU��

�� *D\ULPHQNXOOHULQ�VDWÕúÕ�LoLQ�PDNXO�ELU�V�UH�WDQÕQPÕúWÕU��

�� gGHPH�QDNLW�YH\D�EHQ]HUL�DUDoODUOD�SHúLQ�RODUDN�\DSÕOPDNWDGÕU��

�� *D\ULPHQNXOOHULQ� DOÕP� �� VDWÕP� LúOHPL� VÕUDVÕQGD� JHUHNHELOHFHN� ILQDQVPDQ�� SL\DVD� IDL]�

RUDQODUÕ��]HULQGHQ�JHUoHNOHúWLULOPHNWHGLU��
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%LOJL�YH�LQDQoODUÕPÕ]�GR÷UXOWXVXQGD�DúD÷ÕGDNL�KXVXVODUÕ�WH\LW�HGHUL]��

D�� 5DSRUGD� \HU� DODQ� J|U�ú� YH� VRQXoODU�� VDGHFH� EHOLUWLOHQ� YDUVD\ÕPODU� YH� NRúXOODUOD� VÕQÕUOÕGÕU��

7�P��NLúLVHO��WDUDIVÕ]�YH�|Q\DUJÕVÕ]�RODUDN�\DSÕOPÕú�oDOÕúPDODUÕQ�VRQXFXGXU���

E�� ùLUNHWLPL]LQ� GH÷HUOHPH� NRQXVXQX� ROXúWXUDQ� WHVLV� YH�P�ONOHUH� LOLúNLQ�J�QFHO� YH\D�JHOHFH÷H�

G|Q�N�KLoELU�LOJLVL�\RNWXU��%X�LúLQ�LoLQGHNL�WDUDIODUD�NDUúÕ�KHUKDQJL�ELU�oÕNDUÕ�\D�GD�|Q\DUJÕVÕ�

EXOXQPDPDNWDGÕU��

F�� 9HUGL÷LPL]�KL]PHW�� KHUKDQJL� ELU� WDUDIÕQ� DPDFÕ� OHKLQH� VRQXoODQDFDN�ELU� \|QH�YH\D�|QFHGHQ�

VDSWDQPÕú�RODQ�ELU�GH÷HUH��|]HO�NRúXO�RODUDN�EHOLUOHQHQ�ELU�VRQXFD�XODúPD\D�\D�GD�VRQUDNL�

ELU�ROD\ÕQ�ROXúPDVÕQD�ED÷OÕ�GH÷LOGLU���

G�� ùLUNHWLPL]�GH÷HUOHPH\L�DKOkNL�NXUDO�YH�SHUIRUPDQV�VWDQGDUWODUÕQD�J|UH�JHUoHNOHúWLUPLúWLU���

H�� ùLUNHWLPL]�� HNVSHUWL]� UDSRUX� WDULKLQGHQ� VRQUD� JD\ULPHQNXOGH� PH\GDQD� JHOHELOHFHN� IL]LNVHO�

GH÷LúLNOLNOHULQ� YH� HNRQRPLGH� \DúDQDELOHFHN� ROXPOX� \D� GD� ROXPVX]� JHOLúPHOHULQ� UDSRUGD�

EHOLUWLOHQ�ILNLU�YH�VRQXoODUÕ�HWNLOHPHVLQGHQ�|W�U��VRUXPOXOXN�WDúÕPD]��

I�� 0�ON�Q� WDNGLU� HGLOHQ� GH÷HUGH� GH÷LúLNOLOL÷H� \RO� DoDELOHFHN� ]HPLQ� DOWÕ� �UDG\RDNWLYLWH�� NLUOLOLN��

GHSUHPVHOOLN�YE���YH\D�\DSÕVDO�VRUXQODUÕ�LoHUPHGL÷L�YDUVD\ÕOPÕúWÕU��%X�KXVXVODU��]HPLQGH�YH�

ELQDGD� \DSÕODFDN� DOHWVHO� J|]OHPOHPHOHU� YH� VWDWLN� KHVDSODPDODUÕQ� \DQÕ� VÕUD� X\JXODPD�

SURMHOHULQGHNL�LQFHOHPHOHU�VRQXFX�DoÕNOÕN�ND]DQDELOHFHN�ROXS�X]PDQOÕ÷ÕPÕ]�GÕúÕQGDGÕU��%X�W�U�

P�KHQGLVOLN�YH�HW�W�JHUHNWLUHQ�NRúXOODU�YH\D�EXQODUÕQ�WHVSLWL�LoLQ�KLoELU�VRUXPOXOXN�DOÕQPD]��
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������7DSX�7DN\LGDWÕ�
'H÷HUOHPHVL� \DSÕODQ� JD\ULPHQNXOOHU� LOH� LOJLOL� KHUKDQJL� ELU� WDN\LGDW� �GHYUHGLOHELOPHVLQH� LOLúNLQ� ELU�

VÕQÕUODPD�� ROXS� ROPDGÕ÷Õ� KDNNÕQGD� ELOJL�� YDUVD� V|]� NRQXVX� JD\ULPHQNXO�Q� JD\ULPHQNXO� \DWÕUÕP� RUWDNOÕ÷Õ�
SRUWI|\�QH� DOÕQPDVÕQD� VHUPD\H� SL\DVDVÕ� PHY]XDWÕ� K�N�POHUL� oHUoHYHVLQGH� HQJHO� WHúNLO� HGLS� HWPHGL÷L�
KDNNÕQGDNL�J|U�ú��
�

7DSX� YH� .DGDVWUR� *HQHO� 0�G�UO�÷�� 7$.%ø6� VLVWHPLQGHQ� WHPLQ� HGLOHQ� YH� ELU� |UQH÷L� HNWH�

VXQXODQ�WDSX�ND\ÕWODUÕQD�J|UH�UDSRU�NRQXVX�WDúÕQPD]��]HULQGH�DúD÷ÕGDNL�QRWODUD�UDVWODQPÕúWÕU��

5HKLQOHU�%|O�P���
�
x� 7�UNL\H�+DON�%DQNDVÕ� OHKLQH����'HUHFHGHQ������������WDULK�YH�������\HYPL\H�QR� LOH�

������������7/�EHGHOOH�LSRWHN�úHUKL��������������������

������7DN\LGDW�$oÕNODPDODUÕ�
�

7DúÕQPD]��]HULQGH�\HU�DODQ�LSRWHN�SURMH�ILQDQVPDQÕ�VD÷ODPDN�DPDFÕ\OD�NXOODQÕODQ�NUHGLOHUH�

LVWLQDGHQ�WHVLV�HGLOPLú�ROXS�6LQSDú�*<2¶QXQ�EX�KXVXVWDNL�\D]ÕODUÕ�UDSRU�HNLQGH�VXQXOPXúWXU�����

0D\ÕV� ����� WDULK� YH� ������ VD\ÕOÕ� 5HVPL� *D]HWH¶GH� \D\ÕQODQDQ�� *D\ULPHQNXO� <DWÕUÕP�

2UWDNOÕNODUÕQD� øOLúNLQ� (VDVODU� 7HEOL÷L¶QLQ�� �<DWÕUÕPODUD� YH� )DDOL\HWOHUH� øOLúNLQ� (VDVODU±� ��� %|O�P��

���� 0DGGHVLQGH� ³���� .DW� NDUúÕOÕ÷Õ� YH� KDVÕODW� SD\ODúÕPÕ� \DSÕODQ� SURMHOHUGH�� SURMHQLQ�

JHUoHNOHúWLULOHFH÷L� DUVDODUÕQ� VDKLSOHULQFH� RUWDNOÕ÷D�� EHGHOVL]� YH\D� G�ú�N� EHGHO� NDUúÕOÕ÷Õ� RUWDNOÕN�

OHKLQH��VW�KDNNÕ�WHVLV�HGLOPHVL�YH\D�DUVDQÕQ�GHYUHGLOPHVL�KDOLQGH��SURMHQLQ�WHPLQDWÕ�RODUDN�DUVD�

VDKLEL�OHKLQH�RUWDNOÕN�SRUWI|\�QGH�EXOXQDQ�JD\ULPHQNXOOHU��]HULQH�LSRWHN�YH\D�GL÷HU�VÕQÕUOÕ�D\QL��

KDNODU� WHVLV� HGLOPHVL� P�PN�QG�U�� $\UÕFD� JD\ULPHQNXOOHULQ�� JD\ULPHQNXO� SURMHOHULQLQ� YH�

JD\ULPHQNXOH�GD\DOÕ�KDNODUÕQ�VDWÕQ�DOÕQPDVÕ�VÕUDVÕQGD�\DOQÕ]FD�EX�LúOHPOHULQ�ILQDQVPDQÕQD�LOLúNLQ�
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RODUDN�\D�GD�\DWÕUÕPODU�LoLQ�NUHGL�WHPLQL�DPDFÕ\OD�SRUWI|\GHNL�YDUOÕNODU��]HULQGH�LSRWHN��UHKLQ�YH�

GL÷HU�VÕQÕUOÕ�D\QL�KDNODU�WHVLV�HGLOHELOLU��3RUWI|\GHNL�YDUOÕNODUÕQ��]HULQGH�EX�DPDoODU�GÕúÕQGD�KLoELU�

VXUHWOH��o�QF��NLúLOHU� OHKLQH� LSRWHN��UHKLQ�YH�GL÷HU�VÕQÕUOÕ�D\QL�KDNODU�WHVLV�HWWLULOHPH]�YH�EDúND�

KHUKDQJL�ELU� WDVDUUXIWD�EXOXQXODPD]��%X�KXVXVD�RUWDNOÕNODUÕQ�HVDV�V|]OHúPHVLQGH�\HU�YHULOPHVL�

]RUXQOXGXU�� ����%X�PDGGH�NDSVDPÕQGD� WHPLQ�HGLOHFHN�NUHGLOHU�GH�EX�7HEOL÷LQ���� LQFL�PDGGHVL�

NDSVDPÕQGD�GH÷HUOHQGLULOLU�´�GHQLOPHNWHGLU���

7DúÕQPD]��]HULQGH�\HU�DODQ�LSRWH÷LQ�SURMH�ILQDQVPDQÕ�DPDFÕ\OD�WHVLV�HGLOGL÷LQH�GDLU�EH\DQ�

\D]ÕVÕ� HNWHGLU�� 7DúÕQPD]ODUÕQ� *<2� SRUWI|\�QGH� ³3URMHOHU´� EDúOÕ÷Õ� DOWÕQGD� \HU� DOPDVÕQGD� WDSX�

WDN\LGDWODUÕ�DoÕVÕQGDQ�KHUKDQJL�ELU�VDNÕQFD�EXOXQPDPDNWDGÕU��

���� %(/('ø<(�ø1&(/(0(6ø�
������øPDU�'XUXPX��
hPUDQL\H� %HOHGL\HVL� øPDU� 0�G�UO�÷�¶QGH� \DSÕODQ� LQFHOHPHOHUGH� WDúÕQPD]ODUÕQ� NRQXPOX�

ROGX÷X�SDUVHOLQ������DGD���������YH����QROX�SDUVHOOHULQ� WHYKLGL�VRQXFX�ROXúWX÷X�|÷UHQLOPLúWLU���

����������� WDULKOL� �������gOoHNOL� hPUDQL\H� 6LWH�0DKDOOHVL� ��� 3DIWD� �������gOoHNOL� 8\JXODPD�

øPDU�3ODQÕ�5HYL]\RQX�NDSVDPÕQGD�³.RQXW�$ODQÕ´�RODUDN�EHOLUOHQHQ�VDKDGD�NDOGÕ÷Õ�YH�\DSÕODúPD�

úDUWODUÕQÕQ�DúD÷ÕGDNL�úHNLOGH�ROGX÷X�|÷UHQLOPLúWLU���

�(PVDO��������3ODQ�QRWODUÕQGD��������P���]HULQGH�ROGX÷XQGDQ�(�������RODUDN��
� X\JXODPD�\DSÕODFDNWÕU��
�+PD[��6HUEHVW��
�øQúDDW�1L]DPÕ��$\UÕN��

$\UÕFD� SDUVHO�� ����������� WDULKOL� hPUDQL\H�$WDúHKLU�*|]WHSH�0HWUR� KDWWÕ� SURMHVLQH� LOLúNLQ�

�������|OoHNOL�X\JXODPD�LPDU�SODQÕQGDQ�HWNLOHQPHNWH�ROXS��øVWDQEXO�%�\�NúHKLU�%HOHGL\HVL�5D\OÕ�

6LVWHP� 'DLUH� %DúNDQOÕ÷Õ� J|U�ú�� DOPDGDQ� X\JXODPD� \DSÕODPD]�� hPUDQL\H� %HOHGL\HVL� øPDU�

0�G�UO�÷�¶QGHQ�DOÕQDQ�LPDU�GXUXPX�\D]ÕVÕ�HNWH�VXQXOPXúWXU���

WůĂŶ�EŽƚůĂƌŦ͗�
�

x� 'RQDWÕ�DODQODUÕ�NDPX�HOLQH�JHoPHGHQ�X\JXODPD�\DSÕODPD]��
x� 3ODQODPD�DODQÕ�E�W�Q�QGH�LPDU�NDQXQXQ�����PDGGHVLQH�J|UH�X\JXODPD�\DSÕODFDNWÕU��
x� (QHUML� QDNLO� KDWODUÕQÕQ� JHoWL÷L� DODQODUGD� YH� WUDIR� PHUNH]L� DODQÕQGD� ³HOHNWULN� NXYYHWOL� DNÕP� WHVLVOHUL�

\|QHWPHOL÷L´�K�N�POHUL�JHoHUOLGLU��
x� (QHUML� QDNLO� KDWODUÕQÕQ� JHoWL÷L� DODQODUGDNL� HQHUML� QDNLO� KDWWÕ� NRUXPD� NXúD÷Õ� ER\XQFD� LOJLOL� NXUXOXúWDQ�

�7(ø$ù��J|U�ú�DOÕQDUDN�X\JXODPD�\DSÕODFDNWÕU��
x� øVWDQEXO� 6X� YH� .DQDOL]DV\RQ� øGDUHVL� *HQHO� 0�G�UO�÷�� �ø6.ø�� J|U�ú�� GR÷UXOWXVXQGD� X\JXODPD�

\DSÕODFDNWÕU��
x� 3ODQODPD�DODQÕ�E�W�Q�QGH�MHRORMLN�MHRWHNQLN�HW�W�\DSÕODUDN�X\JXODPD�\DSÕODFDNWÕU��
x� .RQXW�YH�WLFDUHW�DODQODUÕQGD�H �����YH�KPD[ VHUEHVWWLU��
x� 0HYFXW�ELQDODUÕQ�EXOXQGX÷X�DODQODUGD�PLQLPXPX�SDUVHO�E�\�NO�÷�������P���GL÷HU�DODQODUGD�PLQLPXP�

SDUVHO�E�\�NO�÷��������P�¶GLU���
x� 3ODQODPD�DODQÕQGD�\DSÕODFDN�\DSÕODUÕQ�DYDQ�SURMH�RQD\ODUÕ�LOoH�EHOHGL\HVL�WDUDIÕQGDQ�\DSÕODFDNWÕU��DQFDN�

øVWDQEXO� øPDU� <|QHWPHOL÷L¶QGH� EHOLUWLOHQ� NRúXOODUD� KDL]� \DSÕODUÕQ� DYDQ� SURMH� RQD\ODUÕ� L�E�E� WDUDIÕQGDQ�
\DSÕODFDNWÕU��

x� 'R÷DO�]HPLQ�NRWXQXQ�DOWÕQGD�YH�\RO�FHSKHOHULQGH�oHNPH�PHVDIHOHULQLQ�JHULVLQGH�NDOPDN�ND\GÕ�LOH�SDUVHO�
WDPDPÕQGD� ERGUXP� NDW� \DSÕODELOLU�� GR÷DO� ]HPLQ� NRWX� �]HULQH� oÕNDQ� NÕVÕPODUGD� ERGUXP� NDWODUGD� GD�
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SODQGD�YHULOHQ�oHNPH�PHVDIHVLQH�X\XOPDVÕ�]RUXQOXGXU��
x� .RQXW� DODQODUÕQGD� \DSÕODúPD� úDUWODUÕ� LoLQGH� HPVDOLQ� ��¶LQL� DúPDPDN� NRúXOX� LOH� NRQXWODUÕQ� ]HPLQ�

NDWODUÕQGD� YH\D�PDNVLPXPX� �� NDWOÕ� D\UÕ� \DSÕ� úHNOLQGH� J�QO�N� LKWL\DoODUÕ� NDUúÕODPD\D� \|QHOLN� WLFDUL� YH�
VRV\DO�ELULPOHU�\HU�DODELOLU��EX�DODQODU�HPVDOH�GDKLOGLU��

x� 3DUVHOOHULQ� ELUOHúPHVLQLQ� WHúYLN� HGLOPHVL� DPDFÕ� LOH� SDUVHO� E�\�NO�÷�QGH� ������ PHWUHNDUH\H�
XODúÕOGÕ÷ÕQGD������������PHWUHNDUH\H�XODúÕOGÕ÷ÕQGD�����HPVDO�DUWÕUÕPÕ�\DSÕOÕU��

x� 3ODQGD�WLFDUHW�OHMDQGÕ�LOH�J|VWHULOHQ�DODQODUÕQGD��J�QO�N��KDIWDOÕN�JHUHNVLQLPOHUH�\|QHOLN�DOÕúYHULú�ELULPOHUL�
�PDUNHW��ORNDQWD��UHVWRUDQ��H]FDQH��WXKDIL\H��VD÷OÕN�YE�����|]HO�KL]PHW�ELULPOHUL��EDQND��VLJRUWD��H÷OHQFH��
VSRU�YH�VRV\DO�DNWLYLWH�ELULPOHUL�\HU�DODELOLU��EX�DODQODUGD�RILV��E�UR��RWHO��PRWHO�\DSÕODUÕ�\HU�DODELOLU��NRQXW�
\DSÕODPD]��NRQDNODPD�ELULPOHUL�ED÷ÕPVÕ]�E|O�P�úHNOLQGH�\DSÕODPD]��

x� .DPX\D�WHUN�HGLOHQ�DODQODUGD�NDPX�\DUDUÕQD�DOW\DSÕ�DPDoOÕ�WHNQLN�NXOODQÕPODU��WUDIR��VX�GHSRVX��DUÕWPD�
WHVLVL�YE���\HU�DODELOLU��

x� .DPX� HOLQH� JHoHQ� �WHUN� HGLOHQ�� SDUN� DODQODUÕQGD� VSRU� WHVLVL� \DSÕODELOLU�� EX� WHVLVOHULQ� NRQXPODUÕ� YH�
E�\�NO�NOHUL�PLPDUL� DYDQ�SURMHVLQH�J|UH�EHOLUOHQLU�� DQFDN�EX� WHVLVOHULQ� WRSODP� LQúDDW� DODQÕ�� WHUN�HGLOHQ�
SDUN�DODQODUÕQ�E�\�NO�÷���]HULQGHQ�.$.6������¶L�JHoHPH]��

x� 3ODQ�WDVGLN�VÕQÕUODUÕ� LoLQGH�NDOPDN�YH�WUDQVIHUH�NRQX�SDUVHO�PDOLNOHULQ�PXYDIDNDWL� LOH�SDUVHOOHU�DUDVÕQGD�
HPVDO�WUDQVIHUL�\DSÕODELOLU��

x� $UD]LQLQ� HQJHEHOL� E|OJHOHULQGH� SH\]DM� SURMHVLQH� X\JXQ� RODUDN� GDKD� YHULPOL� NXOODQÕOPDN� �]HUH�PHYFXW�
ELQDODUÕQ�RWXUGX÷X�DODQODU�KDULo�]HPLQ�WDQ]LPL�\DSÕODELOLU��

x� %X�SODQ�QRWODUÕQÕQ�NDSVDPÕ�GÕúÕQGD�NDODQ�NRQXODUGD�øVWDQEXO�øPDU�<|QHWPHOL÷L�K�N�POHUL�JHoHUOLGLU��
x� (PVDO� WUDQVIHUL� \ROX\OD�SDUVHOOHULQ� \DSÕODúPD�GH÷HUL�H ����¶\L�DúDPD]��HPVDO�KDNNÕQÕQ� WDPDPÕ�EDúND�

SDUVHOOHUH�WUDQVIHU�HGLOHQ�SDUVHOOHULQ�SODQ�GH÷LúLNOL÷L�\DSÕODUDN�GRQDWÕ�DODQÕ�KDOLQH�JHWLULOPHVL�YH�NDPX\D�
WHUNLQL�]RUXQOXGXU��HPVDO�KDNNÕ�WUDQVIHUL�\DSÕODQ�SDUVHOOHUGH��SDUVHOOHULQ�\HQL�ROXúDQ�HPVDO�GH÷HUOHUL�SODQ�
GH÷LúLNOL÷L�\DSÕODUDN�SODQODUD�LúOHQPHGHQ�\DSÕ�NXOODQPD�L]LQ�EHOJHVL�NXOODQÕODPD]���

x� =RUXQOX� RODQ� KDOOHUGH� øVWDQEXO� øPDU� <|QHWPHOL÷L¶QH� J|UH� KHVDS� HGLOHQ� EORNODU� DUDVÕ� PHVDIHOHUGH�
PDNVLPXP���P��D]DOWPD�\DSPD\D�EHOHGL\HVL�\HWNLOLGLU��

x� øVNDQ�HGLOHQ�ERGUXP�NDWODU�HPVDOH�GDKLOGLU���
�

�
7ŵĂƌ�WůĂŶ�'ƂƌƺŶƚƺƐƺ

�

�����������
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������øPDU�'RV\DVÕ�øQFHOHPHVL��
����hPUDQL\H�%HOHGL\HVL�$UúLYL¶QGH�\DSÕODQ�LQFHOHPHOHUGH������DGD����SDUVHOGH�NRQXW�EORNODUÕ�LoLQ�

DOÕQPÕú�RODQ�\DSÕ�UXKVDWODUÕ�DúD÷ÕGD�OLVWHOHQPLúWLU��+HQ�]�LQúDL�IDDOL\HWOHUH�EDúODQPDPÕúWÕU���
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�>K<��
Zh,^�d�
d�Z7,7��

Zh,^�d�
�EK��

��)/D^/���
�P>mD�
����7��

D�^<�E��
�>�E/�;DϮͿ�

KZd�<��
�>�E��

dKW>�D�
�7Eb��d�
�>�E/��

z�W/�
^/E/&/��

z�E7�z�W/�
�Zh,^�d>�Z/��

ϭ͘�>K<� Ϭϭ͘ϬϮ͘ϮϬϭϳ� ϭϲͬϮϲϴϬϮ� ϭϱ� Ϯ͘ϯϴϵ͕ϲϵ� ϱϭϮ͕ϱϬ� Ϯ͘ϵϬϮ͕ϭϵ� �%�
Ϯ͘�>K<� Ϭϭ͘ϬϮ͘ϮϬϭϳ� ϭϲͬϮϲϴϬϮ� ϭϱ� Ϯ͘ϰϬϭ͕ϯϮ� ϱϬϰ͕ϰϯ� Ϯ͘ϵϬϱ͕ϳϱ� �%�
ϯ͘�>K<� Ϭϭ͘ϬϮ͘ϮϬϭϳ� ϭϲͬϮϲϴϬϮ� ϵϬ� ϴ͘ϯϲϮ͕ϴϰ� Ϯ͘ϵϳϲ͕ϱϳ� ϭϭ͘ϯϯϵ͕ϰϭ� �&�
ϰ͘�>K<� Ϭϭ͘ϬϮ͘ϮϬϭϳ� ϭϲͬϮϲϴϬϮ� ϭϭ� ϭ͘Ϯϰϴ͕ϰϬ� Ϯϲϴ͕ϲϵ� ϭ͘ϱϭϳ͕Ϭϵ� �%�
ϱ͘�>K<� Ϭϭ͘ϬϮ͘ϮϬϭϳ� ϭϲͬϮϲϴϬϮ� ϭϭ� ϭ͘Ϯϰϴ͕ϰϬ� Ϯϲϴ͕ϲϵ� ϭ͘ϱϭϳ͕Ϭϵ� �%�
ϲ͘�>K<� Ϭϭ͘ϬϮ͘ϮϬϭϳ� ϭϲͬϮϲϴϬϮ� ϭϮ� ϭ͘ϳϴϯ͕ϭϬ� ϯϬϯ͕ϳϭ� Ϯ͘Ϭϴϲ͕ϴϭ� �%�
ϳ͘�>K<� Ϭϭ͘ϬϮ͘ϮϬϭϳ� ϭϲͬϮϲϴϬϮ� ϭϮ� ϭ͘ϴϬϭ͕ϮϮ� Ϯϴϯ͕ϭϳ� Ϯ͘Ϭϴϰ͕ϯϵ� �%�
ϴ͘�>K<� Ϭϭ͘ϬϮ͘ϮϬϭϳ� ϭϲͬϮϲϴϬϮ� ϵϬ� ϴ͘ϯϴϲ͕ϲϴ� ϭ͘ϲϵϱ͕Ϯϯ� ϭϬ͘Ϭϴϭ͕ϵϭ� �&�
ϵ͘�>K<� Ϭϭ͘ϬϮ͘ϮϬϭϳ� ϭϲͬϮϲϴϬϮ� Ϯϰ� ϯ͘ϲϯϰ͕Ϯϲ� ϱϱϯ͕ϵϰ� ϰ͘ϭϴϴ͕ϮϬ� �%�
ϭϬ͘�>K<� Ϭϭ͘ϬϮ͘ϮϬϭϳ� ϭϲͬϮϲϴϬϮ� Ϯϰ� ϯ͘ϲϯϰ͕Ϯϲ� ϱϱϯ͕ϵϰ� ϰ͘ϭϴϴ͕ϮϬ� �%�
ϭϭ͘�>K<� Ϭϭ͘ϬϮ͘ϮϬϭϳ� ϭϲͬϮϲϴϬϮ� ϵϮ� ϴ͘ϱϭϭ͕ϯϴ� Ϯ͘ϴϵϯ͕ϱϭ� ϭϭ͘ϰϬϰ͕ϴϵ� �&�
ϭϮ͘�>K<� Ϭϭ͘ϬϮ͘ϮϬϭϳ� ϭϲͬϮϲϴϬϮ� ϭϮ� ϭ͘ϴϯϬ͕ϭϴ� ϮϳϬ͕Ϯϴ� Ϯ͘ϭϬϬ͕ϰϲ� �%�
ϭϯ͘�>K<� Ϭϭ͘ϬϮ͘ϮϬϭϳ� ϭϲͬϮϲϴϬϮ� ϵϮ� ϴ͘ϱϭϭ͕ϯϴ� Ϯϭ͘ϭϱϵ͕ϯϴ� Ϯϵ͘ϲϳϬ͕ϳϲ� �&�

dKW>�D� ϱϯ͘ϳϰϯ͕ϭϭ� ϯϮ͘Ϯϰϰ͕Ϭϰ� ϴϱ͘ϵϴϳ͕ϭϱ� ��
�

�>K<��
Zh,^�d�
d�Z7,7��

Zh,^�d�
�EK��

��)/D^/���
�P>mD�
����7��

D�^<�E��
�>�E/�;DϮͿ�

KZd�<��
�>�E��

dKW>�D�
�7Eb��d�
�>�E/��

z�W/�
^/E/&/��

z�E7>�D��
Zh,^�d>�Z/��

ϭ͘�>K<� ϯϭ͘Ϭϴ͘ϮϬϭϴ� ϭϴͬϭϭϮϳϳ� ϭϱ� Ϯ͘ϯϴϵ͕ϲϵ� ϱϭϮ͕ϱϬ� Ϯ͘ϵϬϮ͕ϭϵ� �%�
Ϯ͘�>K<� ϯϭ͘Ϭϴ͘ϮϬϭϴ� ϭϴͬϭϭϮϳϳ� ϭϱ� Ϯ͘ϰϬϭ͕ϯϮ� ϱϬϰ͕ϰϯ� Ϯ͘ϵϬϱ͕ϳϱ� �%�
ϯ͘�>K<� ϯϭ͘Ϭϴ͘ϮϬϭϴ� ϭϴͬϭϭϮϳϳ� ϵϬ� ϴ͘ϯϲϮ͕ϴϰ� Ϯ͘ϵϳϲ͕ϱϳ� ϭϭ͘ϯϯϵ͕ϰϭ� �&�
ϰ͘�>K<� ϯϭ͘Ϭϴ͘ϮϬϭϴ� ϭϴͬϭϭϮϳϳ� ϭϭ� ϭ͘Ϯϰϴ͕ϰϬ� Ϯϲϴ͕ϲϵ� ϭ͘ϱϭϳ͕Ϭϵ� �%�
ϱ͘�>K<� ϯϭ͘Ϭϴ͘ϮϬϭϴ� ϭϴͬϭϭϮϳϳ� ϭϭ� ϭ͘Ϯϰϴ͕ϰϬ� Ϯϲϴ͕ϲϵ� ϭ͘ϱϭϳ͕Ϭϵ� �%�
ϲ͘�>K<� ϯϭ͘Ϭϴ͘ϮϬϭϴ� ϭϴͬϭϭϮϳϳ� ϭϮ� ϭ͘ϳϴϯ͕ϭϬ� ϯϬϯ͕ϳϭ� Ϯ͘Ϭϴϲ͕ϴϭ� �%�
ϳ͘�>K<� ϯϭ͘Ϭϴ͘ϮϬϭϴ� ϭϴͬϭϭϮϳϳ� ϭϮ� ϭ͘ϴϬϭ͕ϮϮ� Ϯϴϯ͕ϭϳ� Ϯ͘Ϭϴϰ͕ϯϵ� �%�
ϴ͘�>K<� ϯϭ͘Ϭϴ͘ϮϬϭϴ� ϭϴͬϭϭϮϳϳ� ϵϬ� ϴ͘ϯϴϲ͕ϲϴ� ϭ͘ϲϵϱ͕Ϯϯ� ϭϬ͘Ϭϴϭ͕ϵϭ� �&�
ϵ͘�>K<� ϯϭ͘Ϭϴ͘ϮϬϭϴ� ϭϴͬϭϭϮϳϳ� Ϯϰ� ϯ͘ϲϯϰ͕Ϯϲ� ϱϱϯ͕ϵϰ� ϰ͘ϭϴϴ͕ϮϬ� �%�
ϭϬ͘�>K<� ϯϭ͘Ϭϴ͘ϮϬϭϴ� ϭϴͬϭϭϮϳϳ� Ϯϰ� ϯ͘ϲϯϰ͕Ϯϲ� ϱϱϯ͕ϵϰ� ϰ͘ϭϴϴ͕ϮϬ� �%�
ϭϭ͘�>K<� ϯϭ͘Ϭϴ͘ϮϬϭϴ� ϭϴͬϭϭϮϳϳ� ϵϮ� ϴ͘ϱϭϭ͕ϯϴ� Ϯ͘ϴϵϯ͕ϱϭ� ϭϭ͘ϰϬϰ͕ϴϵ� �&�
ϭϮ͘�>K<� ϯϭ͘Ϭϴ͘ϮϬϭϴ� ϭϴͬϭϭϮϳϳ� ϭϮ� ϭ͘ϴϯϬ͕ϭϴ� ϮϳϬ͕Ϯϴ� Ϯ͘ϭϬϬ͕ϰϲ� �%�
ϭϯ͘�>K<� ϯϭ͘Ϭϴ͘ϮϬϭϴ� ϭϴͬϭϭϮϳϳ� ϵϮ� ϴ͘ϱϭϭ͕ϯϴ� Ϯϭ͘ϭϱϵ͕ϯϴ� Ϯϵ͘ϲϳϬ͕ϳϲ� �&�

dKW>�D� ϱϯ͘ϳϰϯ͕ϭϭ� ϯϮ͘Ϯϰϰ͕Ϭϰ� ϴϱ͘ϵϴϳ͕ϭϱ� ��
�
�
�
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�>K<�� Zh,^�d�d�Z7,7��
Zh,^�d�
�EK��

��)/D^/���
�P>mD�
����7��

D�^<�E��
�>�E/�;DϮͿ�

KZd�<��
�>�E��

dKW>�D�
�7Eb��d��>�E/�� z�W/�^/E/&/��

7^7D�
��)7b7<>7)7�
Zh,^�d>�Z/�
;Ϯϲ͘Ϭϳ͘ϮϬϭϵͿ��

ϭ͘�>K<� Ϯϲ͘Ϭϳ͘ϮϬϭϵ� ϭϵͬϱϲϭϮ� ϭϱ� Ϯ͘ϯϴϵ͕ϲϵ� ϱϭϮ͕ϱϬ� Ϯ͘ϵϬϮ͕ϭϵ� �%�
Ϯ͘�>K<� Ϯϲ͘Ϭϳ͘ϮϬϭϵ� ϭϵͬϱϲϭϮ� ϭϱ� Ϯ͘ϰϬϭ͕ϯϮ� ϱϬϰ͕ϰϯ� Ϯ͘ϵϬϱ͕ϳϱ� �%�
ϯ͘�>K<� Ϯϲ͘Ϭϳ͘ϮϬϭϵ� ϭϵͬϱϲϭϮ� ϵϬ� ϴ͘ϯϲϮ͕ϴϰ� Ϯ͘ϵϳϲ͕ϱϳ� ϭϭ͘ϯϯϵ͕ϰϭ� �&�
ϰ͘�>K<� Ϯϲ͘Ϭϳ͘ϮϬϭϵ� ϭϵͬϱϲϭϮ� ϭϭ� ϭ͘Ϯϰϴ͕ϰϬ� Ϯϲϴ͕ϲϵ� ϭ͘ϱϭϳ͕Ϭϵ� �%�
ϱ͘�>K<� Ϯϲ͘Ϭϳ͘ϮϬϭϵ� ϭϵͬϱϲϭϮ� ϭϭ� ϭ͘Ϯϰϴ͕ϰϬ� Ϯϲϴ͕ϲϵ� ϭ͘ϱϭϳ͕Ϭϵ� �%�
ϲ͘�>K<� Ϯϲ͘Ϭϳ͘ϮϬϭϵ� ϭϵͬϱϲϭϮ� ϭϮ� ϭ͘ϳϴϯ͕ϭϬ� ϯϬϯ͕ϳϭ� Ϯ͘Ϭϴϲ͕ϴϭ� �%�
ϳ͘�>K<� Ϯϲ͘Ϭϳ͘ϮϬϭϵ� ϭϵͬϱϲϭϮ� ϭϮ� ϭ͘ϴϬϭ͕ϮϮ� Ϯϴϯ͕ϭϳ� Ϯ͘Ϭϴϰ͕ϯϵ� �%�
ϴ͘�>K<� Ϯϲ͘Ϭϳ͘ϮϬϭϵ� ϭϵͬϱϲϭϮ� ϵϬ� ϴ͘ϯϴϲ͕ϲϴ� ϭ͘ϲϵϱ͕Ϯϯ� ϭϬ͘Ϭϴϭ͕ϵϭ� �&�
ϵ͘�>K<� Ϯϲ͘Ϭϳ͘ϮϬϭϵ� ϭϵͬϱϲϭϮ� Ϯϰ� ϯ͘ϲϯϰ͕Ϯϲ� ϱϱϯ͕ϵϰ� ϰ͘ϭϴϴ͕ϮϬ� �%�
ϭϬ͘�>K<� Ϯϲ͘Ϭϳ͘ϮϬϭϵ� ϭϵͬϱϲϭϮ� Ϯϰ� ϯ͘ϲϯϰ͕Ϯϲ� ϱϱϯ͕ϵϰ� ϰ͘ϭϴϴ͕ϮϬ� �%�
ϭϭ͘�>K<� Ϯϲ͘Ϭϳ͘ϮϬϭϵ� ϭϵͬϱϲϭϮ� ϵϮ� ϴ͘ϱϭϭ͕ϯϴ� Ϯ͘ϴϵϯ͕ϱϭ� ϭϭ͘ϰϬϰ͕ϴϵ� �&�
ϭϮ͘�>K<� Ϯϲ͘Ϭϳ͘ϮϬϭϵ� ϭϵͬϱϲϭϮ� ϭϮ� ϭ͘ϴϯϬ͕ϭϴ� ϮϳϬ͕Ϯϴ� Ϯ͘ϭϬϬ͕ϰϲ� �%�
ϭϯ͘�>K<� Ϯϲ͘Ϭϳ͘ϮϬϭϵ� ϭϵͬϱϲϭϮ� ϵϮ� ϴ͘ϱϭϭ͕ϯϴ� Ϯϭ͘ϭϱϵ͕ϯϴ� Ϯϵ͘ϲϳϬ͕ϳϲ� �&�

dKW>�D� ϱϯ͘ϳϰϯ͕ϭϭ� ϯϮ͘Ϯϰϰ͕Ϭϰ� ϴϱ͘ϵϴϳ͕ϭϱ� ��
�

�>K<�� Zh,^�d�d�Z7,7��
Zh,^�d�
�EK��

��)/D^/���
�P>mD�
����7��

D�^<�E��
�>�E/�;DϮͿ�

KZd�<��
�>�E��

dKW>�D�
�7Eb��d��>�E/�� z�W/�^/E/&/��

7^7D�
��)7b7<>7)7�
Zh,^�d>�Z/�
;Ϯϲ͘Ϭϳ͘ϮϬϭϵͿ��

ϭ͘�>K<� Ϯϲ͘ϭϬ͘ϮϬϮϭ� ϮϭͬϴϯϬϴ� ϭϱ� Ϯ͘ϯϴϵ͕ϲϵ� ϱϭϮ͕ϱϬ� Ϯ͘ϵϬϮ͕ϭϵ� �%�
Ϯ͘�>K<� Ϯϲ͘ϭϬ͘ϮϬϮϭ� ϮϭͬϴϯϬϴ� ϭϱ� Ϯ͘ϰϬϭ͕ϯϮ� ϱϬϰ͕ϰϯ� Ϯ͘ϵϬϱ͕ϳϱ� �%�
ϯ͘�>K<� Ϯϲ͘ϭϬ͘ϮϬϮϭ� ϮϭͬϴϯϬϴ� ϵϬ� ϴ͘ϯϲϮ͕ϴϰ� Ϯ͘ϵϳϲ͕ϱϳ� ϭϭ͘ϯϯϵ͕ϰϭ� �&�
ϰ͘�>K<� Ϯϲ͘ϭϬ͘ϮϬϮϭ� ϮϭͬϴϯϬϴ� ϭϭ� ϭ͘Ϯϰϴ͕ϰϬ� Ϯϲϴ͕ϲϵ� ϭ͘ϱϭϳ͕Ϭϵ� �%�
ϱ͘�>K<� Ϯϲ͘ϭϬ͘ϮϬϮϭ� ϮϭͬϴϯϬϴ� ϭϭ� ϭ͘Ϯϰϴ͕ϰϬ� Ϯϲϴ͕ϲϵ� ϭ͘ϱϭϳ͕Ϭϵ� �%�
ϲ͘�>K<� Ϯϲ͘ϭϬ͘ϮϬϮϭ� ϮϭͬϴϯϬϴ� ϭϮ� ϭ͘ϳϴϯ͕ϭϬ� ϯϬϯ͕ϳϭ� Ϯ͘Ϭϴϲ͕ϴϭ� �%�
ϳ͘�>K<� Ϯϲ͘ϭϬ͘ϮϬϮϭ� ϮϭͬϴϯϬϴ� ϭϮ� ϭ͘ϴϬϭ͕ϮϮ� Ϯϴϯ͕ϭϳ� Ϯ͘Ϭϴϰ͕ϯϵ� �%�
ϴ͘�>K<� Ϯϲ͘ϭϬ͘ϮϬϮϭ� ϮϭͬϴϯϬϴ� ϵϬ� ϴ͘ϯϴϲ͕ϲϴ� ϭ͘ϲϵϱ͕Ϯϯ� ϭϬ͘Ϭϴϭ͕ϵϭ� �&�
ϵ͘�>K<� Ϯϲ͘ϭϬ͘ϮϬϮϭ� ϮϭͬϴϯϬϴ� Ϯϰ� ϯ͘ϲϯϰ͕Ϯϲ� ϱϱϯ͕ϵϰ� ϰ͘ϭϴϴ͕ϮϬ� �%�
ϭϬ͘�>K<� Ϯϲ͘ϭϬ͘ϮϬϮϭ� ϮϭͬϴϯϬϴ� Ϯϰ� ϯ͘ϲϯϰ͕Ϯϲ� ϱϱϯ͕ϵϰ� ϰ͘ϭϴϴ͕ϮϬ� �%�
ϭϭ͘�>K<� Ϯϲ͘ϭϬ͘ϮϬϮϭ� ϮϭͬϴϯϬϴ� ϵϮ� ϴ͘ϱϭϭ͕ϯϴ� Ϯ͘ϴϵϯ͕ϱϭ� ϭϭ͘ϰϬϰ͕ϴϵ� �&�
ϭϮ͘�>K<� Ϯϲ͘ϭϬ͘ϮϬϮϭ� ϮϭͬϴϯϬϴ� ϭϮ� ϭ͘ϴϯϬ͕ϭϴ� ϮϳϬ͕Ϯϴ� Ϯ͘ϭϬϬ͕ϰϲ� �%�
ϭϯ͘�>K<� Ϯϲ͘ϭϬ͘ϮϬϮϭ� ϮϭͬϴϯϬϴ� ϵϮ� ϴ͘ϱϭϭ͕ϯϴ� Ϯϭ͘ϭϱϵ͕ϯϴ� Ϯϵ͘ϲϳϬ͕ϳϲ� �&�

dKW>�D� ϱϯ͘ϳϰϯ͕ϭϭ� ϯϮ͘Ϯϰϰ͕Ϭϰ� ϴϱ͘ϵϴϳ͕ϭϱ� ��
�

������(QF�PHQ� .DUDUODUÕ�� 0DKNHPH� .DUDUODUÕ�� 5LVNOL� <DSÕ� 7HVSLWL�� 3ODQ�

øSWDOOHUL�Y�E��NRQXODU��
<DSÕODQ� LQFHOHPHGH� KHUKDQJL� ELU� HQF�PHQ� NDUDUÕ�� PDKNHPH� NDUDUÕ� Y�E�� GXUXPD�

UDVWODQPDPÕúWÕU���

������<DSÕ�'HQHWLP�)LUPDVÕ��
�<DSÕ� GHQHWLP� NXUXOXúX� YH� GHQHWLPOHUL� GH÷HUOHPHVL� \DSÕODQ� SURMHOHU� LOH� LOJLOL� RODUDN��

����������WDULK�YH������VD\ÕOÕ�\DSÕ�GHQHWLPL�KDNNÕQGD�NDQXQ�X\DUÕQFD�GHQHWLP�\DSDQ�\DSÕ�

GHQHWLP�NXUXOXúX� �WLFDUHW� �QYDQÕ�� DGUHVL� YE��� YH� GH÷HUOHPHVL� \DSÕODQ�JD\ULPHQNXO� LOH� LOJLOL�

RODUDN�JHUoHNOHúWLUGL÷L�GHQHWLPOHU�KDNNÕQGD�ELOJL���

�
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�

���
�

�����������

0HYFXW� UXKVDWODUD�J|UH�\DSÕ�GHQHWLP� IDDOL\HWOHUL�dÕUD÷DQ�<DSÕ�'HQHWLP�/WG��ùWL�� WDUDIÕQGDQ�

\�U�W�OHFHNWLU����

$GUHV��%XOJXUOX�0DKDOOHVL��$OHPGD÷�&DGGHVL��1DPD]JDK�0HYNLL��1R�����

hVN�GDU�ø67$1%8/�

������6RQ�ho�<ÕO�LoHULVLQGHNL�+XNXNL�'XUXPGDQ�.D\QDNODQDQ�'H÷LúLP��
��������7DSX�0�G�UO�÷��%LOJLOHUL�

����������6RQ�ho�<ÕO�øoLQGH�JHUoHNOHúHQ�DOÕP�VDWÕP�ELOJLOHUL�

5DSRUD� NRQX� WDúÕQPD]� ����������� WDULKLQGH� WDULKLQGH� WUDPSD� YH� ELUOHúPH� LúOHPLQGHQ�

6ø13$ù�*$<5ø0(1.8/�<$7,5,0�257$./,ö,�$121ø0�ùø5.(7ø�DGÕQD�WHVFLO�HGLOPLúWLU����

��������%HOHGL\H�%LOJLOHUL��
����������øPDU�3ODQÕQGD�0H\GDQD�*HOHQ�'H÷LúLNOLNOHU��.DPXODúWÕUPD�øúOHPOHUL�

Y�E��%LOJLOHU��

øPDU�3ODQÕQGD�PH\GDQD�JHOPLú�ELU�GH÷LúLNOLN�\D�GD�NDPXODúWÕUPD\OD�LOJLOL�KHUKDQJL�ELU�ELOJL�

EXOXQPDPDNWDGÕU���

�������� *D\ULPHQNXOH� øOLúNLQ� 2ODUDN� <DSÕOPÕú� 6|]OHúPHOHUH� �*D\ULPHQNXO�

6DWÕú� 9DDGL� 6|]OHúPHOHUL�� .DW� .DUúÕOÕ÷Õ� øQúDDW� 6|]OHúPHOHUL� YH�+DVÕODW�

3D\ODúÕPÕ�6|]OHúPHOHU�YE���øOLúNLQ�%LOJLOHU�
+HUKDQJL�ELU�ELOJL�EXOXQPDPDNWDGÕU����

�������� *D\ULPHQNXO�Q�(QHUML�9HULPOLOLN�6HUWLILNDVÕ�+DNNÕQGD�%LOJL��
3URMH�LQúDVÕQD�KHQ�]�EDúODQPDPÕúWÕU����

�������� 5XKVDW�$OÕQPÕú�<DSÕODUGD�<DSÕODQ�'H÷LúLNOLNOHULQ������6D\ÕOÕ� øPDU�

.DQXQX¶QXQ� ���� 0DGGHVL� .DSVDPÕQGD� <HQLGHQ� 5XKVDW� $OÕQPDVÕQÕ�

*HUHNWLULU�'H÷LúLNOLNOHU�2OXS�2OPDGÕ÷Õ�+DNNÕQGD�%LOJL��
0DGGH�����±�%X�.DQXQXQ�NDSVDPÕQD�JLUHQ�E�W�Q�\DSÕODU� LoLQ����QFÕ�PDGGHGH�EHOLUWLOHQ�LVWLVQD�GÕúÕQGD�

EHOHGL\H�YH\D�YDOLOLNOHUGHQ������������\DSÕ�UXKVDWL\HVL�DOÕQPDVÕ�PHFEXULGLU��5XKVDW�DOÕQPÕú�\DSÕODUGD�KHUKDQJL�ELU�

GH÷LúLNOLN� \DSÕOPDVÕ� GD� \HQLGHQ� UXKVDW� DOÕQPDVÕQD� ED÷OÕGÕU�� %X� GXUXPGD�� ED÷ÕPVÕ]� E|O�POHULQ� EU�W� DODQÕ�

DUWPÕ\RUVD�YH�QLWHOLN�GH÷LúPL\RUVD�UXKVDW��KLoELU�YHUJL��UHVLP�YH�KDUFD�WDEL�ROPD]��$QFDN��GHU]��Lo�YH�GÕú�VÕYD��

ER\D�� EDGDQD�� ROXN�� GHUH�� GR÷UDPD�� G|úHPH� YH� WDYDQ� NDSODPDODUÕ�� HOHNWULN� YH� VÕKKL� WHVLVDW� WDPLUOHUL� LOH� oDWÕ�

RQDUÕPÕ� YH� NLUHPLW� DNWDUÕOPDVÕ� YH� \|QHWPHOL÷H� X\JXQ� RODUDN� PDKDOOLQ� KXVXVL\HWLQH� J|UH� EHOHGL\HOHUFH�

KD]ÕUODQDFDN� LPDU� \|QHWPHOLNOHULQGH� EHOLUWLOHFHN� WDúÕ\ÕFÕ� XQVXUX� HWNLOHPH\HQ� GL÷HU� WDGLODWODU� YH� WDPLUDWODU�

UXKVDWD�WDEL�GH÷LOGLU��

%HOHGL\HOHU�YH\D�YDOLOLNOHU�PDKDOOLQ�YH�oHYUHQLQ�|]HOOLNOHULQH�J|UH�\DSÕODU�DUDVÕQGD�X\XP�VD÷ODPDN��J�]HO�

ELU� J|U�Q�P� HOGH� HWPHN� DPDFÕ\OD� GÕú� FHSKH� ER\D� YH� NDSODPDODUÕ� LOH� oDWÕQÕQ� PDO]HPHVLQL� YH� UHQJLQL� WD\LQ�

HWPH\H�\HWNLOLGLU��%X�.DQXQXQ�\�U�UO�÷H�JLUPHVLQGHQ�|QFH�\DSÕOPÕú�RODQ�\DSÕODU�GD�EX�K�NPH�WDELGLU�������

3URMHGH�UXKVDWODU�DOÕQPÕúWÕU��<HQLGHQ�UXKVDW�DOÕQPDVÕQÕ�JHUHNOL�ELU�GXUXP�EXOXQPDPDNWDGÕU����
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�

���� 7$ù,10$=,1�d(95(�9(�.21808�
������.RQXP�YH�dHYUH�%LOJLOHUL�

�

'H÷HUOHPH\H� NRQX� WDúÕQPD]�� øVWDQEXO� øOL�� hPUDQL\H� øOoHVL�� )LQDQVNHQW�0DKDOOHVL�� $QNDUD�

&DGGHVL��]HULQGH�NRQXPOX�RODQ������DGD����QROX�SDUVHOGLU���

7DúÕQPD]� 2��� 2WR\ROX¶QXQ� NX]H\LQGH� \HU� DOPDNWD� ROXS� KDOLKD]ÕUGD� LQúD� KDOLQGH� RODQ�

$WDúHKLU�)LQDQV�0HUNH]L�.RPSOHNVL¶QLQ�\DNÕQÕQGD�NRQXPODQPDNWDGÕU��øQúDDWÕ�GHYDP�HGHQ�)LQDQV�

0HUNH]L¶QGH�%''.��=LUDDW�%DQNDVÕ�� øú�%DQNDVÕ��+DON�%DQNDVÕ��9DNÕIEDQN�JLEL�NXUXOXúODUÕQ�JHQHO�

PHUNH]OHUL� YH� 7&0%� ELQDVÕ� EXOXQDFDNWÕU�� %|OJH� D÷ÕUOÕNOÕ� RODUDN� NRQXW� \HUOHúLPL� RODUDN� JHOLúPLú�

ROXS�6LQSDú�)LQDQVúHKLU�DGDVÕQÕQ�NX]H\LQGH�6R\DN�<HQLúHKLU�E�Q\HVLQGHNL�.LEHOH�(YOHU��0DQRO\D�

(YOHUL�YH�%DPEX�(YOHUL�HWDSODU�YH�6LWHOHU�0DKDOOHVL�E�Q\HVLQGHNL�ELWLúLN�YH�D\UÕN�QL]DPODUGD�LQúD�

HGLOPLú� ���� NDWOÕ� DSDUWPDQODU� EXOXQPDNWDGÕU�� %|OJHGH� \HU� DODQ� GL÷HU� SURMHOHU� RODUDN� 6DUSKDQ�

)LQDQVúHKLU�YH�0HWURSRO�øVWDQEXO�VD\ÕODELOLU����

.RQXP� RODUDN� XODúÕP� ED÷ODQWÕODUÕQÕQ� NHVLúLP� QRNWDVÕQGD� \HU� DOPDVÕ� YH� \DNÕQÕQGD� LQúDVÕ�

GHYDP�HGHQ�PHWUR� GXUD÷Õ� VHEHEL\OH� |QHPOL� XODúÕP� DYDQWDMODUÕQD� VDKLSWLU�� %|OJH� VRQ� G|QHPGH�

\DúDQDQ� G|Q�ú�P� oDOÕúPDODUÕ� YH� |]HOOLNOH� )LQDQV� 0HUNH]LQLQ� HWNLVL\OH� \HQL� ELU� oHKUH\H�

NDYXúPDNWDGÕU��$\UÕFD�G�]HQOL�NHQWOHúPHQLQ�|QHPOL�ELU�|UQH÷L�RODQ�$WDúHKLU¶H�RODQ�\DNÕQOÕ÷Õ�GD�

|QHP�WDúÕPDNWDGÕU���

7DúÕQPD]�JHUHN�|]HO�DUDoODUOD�YH�WRSOX�WDúÕPD�DUDoODUÕ\OD�NROD\�XODúÕODELOLU�ELU�NRQXPGD�\HU�

DOPDNWDGÕU����

7DúÕQPD]� ùHQRO� *�QHú� %XOYDUÕ¶QD� ���� P��� $WDúHKLU� %HOHGL\HVL¶QH� ���� NP��� ��� 7HPPX]�

ùHKLWOHU�.|SU�V�¶QH�����NP���)DWLK�6XOWDQ�0HKPHW�.|SU�V�¶QH�LVH�\DNODúÕN����NP��PHVDIHGHGLU���
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8ODúÕP�.URNLVL�6LQSDú�)LQDQV�ùHKLU�0DNHW�*|U�Q�P�
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������%|OJH�$QDOL]L�

�������� øVWDQEXO�øOL������
øVWDQEXO��7�UNL\H
GH� \HU� DODQ� úHKLU� YH� �ONHQLQ���� LOLQGHQ�ELULGLU�� hONHQLQ� HQ� NDODEDOÕN��

HNRQRPLN� YH� VRV\R�N�OW�UHO� DoÕGDQ� HQ� |QHPOL� úHKULGLU�� ùHKLU�� LNWLVDGL� E�\�NO�N� DoÕVÕQGDQ�

G�Q\DGD� ����� Q�IXV� DoÕVÕQGDQ� EHOHGL\H� VÕQÕUODUÕ� J|]� |Q�QH� DOÕQDUDN� \DSÕODQ� VÕUDODPD\D� J|UH�

$YUXSD
GD�ELULQFL��G�Q\DGD�LVH�/DJRV
WDQ�VRQUD�DOWÕQFÕ�VÕUDGD�\HU�DOPDNWDGÕU��

�����\ÕOÕ�LWLEDUL\OH�Q�IXVX������������NLúLGLU��

øVWDQEXO� ���� .�� ���� '� NRRUGLQDWODUÕQGD� \HU� DOÕU�� %DWÕGD�dDWDOFD� <DUÕPDGDVÕ��

GR÷XGD�.RFDHOL� <DUÕPDGDVÕ
QGDQ� ROXúXU�� .X]H\GH�.DUDGHQL]�� J�QH\GH�0DUPDUD� 'HQL]L�YH�

RUWDGD�øVWDQEXO�%R÷D]Õ
QGDQ�ROXúDQ�NHQW��NX]H\EDWÕGD�7HNLUGD÷
D�ED÷OÕ�6DUD\��EDWÕGD�7HNLUGD÷
D�

ED÷OÕ�dHUNH]N|\��dRUOX�� J�QH\EDWÕGD� 7HNLUGD÷
D� ED÷OÕ�0DUPDUD� (UH÷OLVL�� NX]H\GR÷XGD�.RFDHOL
QH�

ED÷OÕ�.DQGÕUD�� GR÷XGD� .RFDHOL
QH� ED÷OÕ�.|UIH]�� J�QH\GR÷XGD� .RFDHOL
QH� ED÷OÕ�*HE]H�LOoHOHUL� LOH�

NRPúXGXU�� øVWDQEXO
X� ROXúWXUDQ� \DUÕPDGDODUGDQ� dDWDOFD�$YUXSD�� .RFDHOL�

LVH�$V\D�DQDNDUDODUÕQGDGÕU�� .HQWLQ� RUWDVÕQGDNL�øVWDQEXO� %R÷D]Õ�LVH� EX� LNL� NÕWD\Õ� ELUOHúWLULU��

%R÷D]GDNL�<DYX]�6XOWDQ�6HOLP��)DWLK�6XOWDQ�0HKPHW�YH����7HPPX]�ùHKLWOHU�.|SU�OHUL�NHQWLQ�LNL�

\DNDVÕQÕ� ELUELULQH� ED÷ODU��øVWDQEXO� %R÷D]Õ�ER\XQFD� YH�+DOLo
L� oHYUHOH\HFHN� úHNLOGH� 7�UNL\H
QLQ�

NX]H\EDWÕVÕQGD�NXUXOPXúWXU��

.DUDGHQL]�LOH�0DUPDUD�'HQL]L
QL�ED÷OD\DQ�YH�$V\D�LOH�$YUXSD
\Õ�D\ÕUDQ�øVWDQEXO�%R÷D]Õ
QD�

HY�VDKLSOL÷L�\DSPDVÕ�QHGHQL\OH��øVWDQEXO
XQ�MHRSROLWLN�|QHPL�ROGXNoD�\�NVHNWLU��

øVWDQEXO
XQ�\�NVHN�Q�IXVX�YH�LOHUL�VDQD\L�VHNW|U��oHYUHVHO�NRQXODUGD�SHN�oRN�VÕNÕQWÕ\Õ�GD�

EHUDEHULQGH� JHWLUPHNWHGLU�� +DYD�� VX� YH� WRSUDN� NLUOLOL÷L� JLEL� DQD� VRUXQODUÕQ� \DQÕ� VÕUD��oDUSÕN�

NHQWOHúPH�YH� GHQHWLPVL]OLNWHQ� ND\QDNODQDQ� J|U�QW�� YH� J�U�OW�� NLUOL÷L� JLEL� LNLQFLO� VRUXQODU� GD�

J|]H�oDUSPDNWDGÕU���

øVWDQEXO
XQ� WRSODP� ��� LOoHVL� YDUGÕU��

%X� LOoHOHULQ� ��
L�$YUXSD� <DNDVÕ
QGD��

��
�� LVH�$QDGROX� <DNDVÕ
QGDGÕU��

%XQODU�� $GDODU�� $UQDYXWN|\��

$WDúHKLU�� $YFÕODU�� %D÷FÕODU��

%DKoHOLHYOHU�� %DNÕUN|\�� %DúDNúHKLU��

%D\UDPSDúD�� %HúLNWDú�� %H\NR]��

%H\OLNG�]���%H\R÷OX��%�\�NoHNPHFH��

dDWDOFD�� dHNPHN|\�� (VHQOHU��

(VHQ\XUW�� (\�S�� )DWLK��

*D]LRVPDQSDúD��*�QJ|UHQ��.DGÕN|\��

.D÷ÕWKDQH��.DUWDO��.�o�NoHNPHFH���

�

0DOWHSH�� 3HQGLN�� 6DQFDNWHSH��

6DUÕ\HU�� 6LOLYUL�� 6XOWDQEH\OL�� 6XOWDQJD]L�� ùLOH�� ùLúOL�� 7X]OD�� hPUDQL\H�� hVN�GDU� YH� =H\WLQEXUQX�

LOoHOHULGLU��
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øVWDQEXO
XQ�WDULKL�VHPWOHULQGHQ�EDWÕ\D�YH�NX]H\H�JLGLOGLNoH�E�\�N�ELU�IDUNOÕODúPD�J|U�O�U��

(Q� \�NVHN� J|NGHOHQOHU� YH� RILV� ELQDODUÕ�$YUXSD� <DNDVÕ
GD�

|]HOOLNOH�/HYHQW��0HFLGL\HN|\�YH�0DVODN
WD� WRSODQÕUNHQ��$QDGROX� <DNDVÕ
QGD� LVH� .DGÕN|\�

LOoHVLQGHNL�.R]\DWD÷Õ�PDKDOOHVL�GLNNDW�oHNHU���

6RQ�\ÕOODUGD� LQúD�HGLOHQ�oRN�\�NVHN�\DSÕODU��Q�IXVXQ�KÕ]OÕ� E�\�PHVL�J|]�|Q�QH�DOÕQDUDN�

\DSÕOPÕúODUGÕU�� ùHKULQ� KÕ]OD� JHQLúOHPHVLQGHQ� GROD\Õ� NRQXWODúPD�� JHQHOOLNOH� úHKLU� GÕúÕQD� GR÷UX�

LOHUOHPHNWHGLU�� ùHKULQ� VDKLS� ROGX÷X� HQ� \�NVHN� oRN� NDWOÕ� RILV� YH� NRQXWODU��$YUXSD� <DNDVÕ
QGD�

EXOXQDQ�/HYHQW��0HFLGL\HN|\�YH�0DVODN�VHPWOHULQGH� WRSODQPÕúWÕU��/HYHQW�YH�(WLOHU
GH�oRN�VD\ÕGD�

DOÕúYHULú�PHUNH]L� WRSODQPÕúWÕU��7�UNL\H
QLQ�HQ�E�\�N�úLUNHW�YH�EDQNDODUÕQÕQ�|QHPOL�ELU�NÕVPÕ�EX�

E|OJHGH� EXOXQPDNWDGÕU�� <DNÕQ� G|QHPGH� ILQDQV� NXUXOXúODUÕQÕQ� RSHUDV\RQ� PHUNH]OHUL� 3HQGLN� ±�

7X]OD�YH�*HE]H�DNVÕQD�GR÷UX�ND\PÕúWÕU��

øVWDQEXO��NDUD�YH�GHQL]�WLFDUHW�\ROODUÕQÕQ�ELU�NDYúD÷Õ�ROPDVÕ�YH�VWUDWHMLN�NRQXPX�QHGHQL\OH�

7�UNL\H
GH� HNRQRPLN� \DúDPÕQ� PHUNH]L� ROPXúWXU�� ùHKLU� D\QÕ� ]DPDQGD� HQ�

E�\�N�VDQD\L�PHUNH]LGLU�� 7�UNL\H
GHNL� VDQD\L� LVWLKGDPÕQÕQ����
VLQL� NDUúÕODPDNWDGÕU�� <DNODúÕN�

RODUDN����
OLN� HQG�VWUL\HO� DODQD� VDKLSWLU�� øVWDQEXO� YH� oHYUH� LOOHU� EX�

DODQGD��PH\YH��]H\WLQ\D÷Õ��øSHN��SDPXN�YH�W�W�Q�JLEL� �U�QOHU� HOGH� HWPHNWHGLU��

$\UÕFD�JÕGD�VDQD\L��WHNVWLO��UHWLPL��SHWURO� �U�QOHUL��NDXoXN��PHWDO� Hú\D��GHUL��

NLP\D��LODo��HOHNWURQLN��FDP��WHNQRORMLN��U�QOHU��PDNLQH��RWRPRWLY��XODúÕP�DUDoODUÕ��ND÷ÕW�YH�Nk÷ÕW�

�U�QOHUL�YH�DONROO��LoNLOHU��NHQWLQ�|QHPOL�VDQD\L��U�QOHUL�DUDVÕQGD�\HU�DOPDNWDGÕU����

7LFDUHW�� øVWDQEXO
XQ� JHOLULQGH� HQ� E�\�N� SD\D� VDKLS� RODQ� VHNW|UG�U�� øOGH� EX� VHNW|U�Q�

JHOLúPHVLQGH� %R÷D]� N|SU�OHULQLQ�� $V\D� YH� $YUXSD� JLEL� PHUNH]OHU� DUDVÕQGD�

X]DQDQ�RWR\ROODUÕQ�E�\�N� NDWNÕVÕ� YDUGÕU�� $\QÕ� úHNLOGH� GHPLU\ROX\OD� GD� $V\D� YH� $YUXSD
\D�

ED÷ODQPDVÕ� YH� E�\�N� OLPDQODUÕ� ROPDVÕ� GD� EX� NRQXGD� HWNLOLGLU�� øVWDQEXO� WLFDUHW� VHNW|U�� �ONH�

WRSODPÕQÕQ����
VLQL� ROXúWXUXU�� 'ÕúDOÕP� YH� GÕúVDWÕP� NRQXVXQGD� GD� øVWDQEXO�� 7�UNL\H� oDSÕQGD�

ELULQFL� VÕUDGDGÕU�� 7�UNL\H
GH� KL]PHW� YHUHQ� |]HO� EDQNDODUÕQ� W�P�Q�Q�� XOXVDO� oDSWD� \D\ÕQ� \DSDQ�

JD]HWHOHULQ�� WHOHYL]\RQ� NDQDOODUÕQÕQ�� XODúÕP� ILUPDODUÕQÕQ� YH� \D\ÕQHYOHULQLQ� LVH� W�P�QH�\DNÕQÕQÕQ�

JHQHO� PHUNH]OHUL� øVWDQEXO
GDGÕU�� 1LWHNLP� øVWDQEXO� HNRQRPLVLQGH�EDQNDFÕOÕNOD�ELUOLNWH� XODúWÕUPD�

KDEHUOHúPH�VHNW|U�����
L�DúDQ�ELU�SD\D�VDKLSWLU���

7�UNL\H
QLQ� E�\�N� VDQD\L� NXUXOXúODUÕQGDQ� SHN� oR÷XQXQ� JHQHO� PHUNH]L� YH� IDEULNDVÕ�

øVWDQEXO
GD�EXOXQPDNWDGÕU��øOGH�PDGHQL�Hú\D��PDNLQH��RWRPRWLY��JHPL�\DSÕPÕ��NLP\D��GRNXPD��

NRQIHNVL\RQ�� KD]ÕU� JÕGD�� FDP�� SRUVHOHQ� YH� oLPHQWR� VDQD\L� JHOLúNLQGLU������
OL� \ÕOODUÕQ� EDúÕQGD�

SD\Õ����
D�\DNÕQ�RODQ�VDQD\L��WLFDUHWWHQ�VRQUD�LOGHNL�LNLQFL�E�\�N�VHNW|UG�U���
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�
øVWDQEXO� JHQHOLQGH� W�P� RUPDQ� DODQODUÕ� NRUXPD� DOWÕQD� DOÕQPÕú� ROPDNOD� ELUOLNWH� VÕQÕUOÕ�

PLNWDUGD�RUPDQFÕOÕN�IDDOL\HWL�\�U�W�OPHNWHGLU���

øVWDQEXO
XQ�WDULKL��DQÕWODU�YH�\DSÕWODUÕQ� ID]ODOÕ÷Õ�YH�%R÷D]
D�VDKLS�ROPDVÕ�QHGHQL\OH�J|]GH�

WXUL]P� PHUNH]OHULQGHQ� ELULGLU�� $QFDN� ����� \ÕOÕ� LWLEDUL\OH� WXUL]P� VHNW|U�QGH� JHULOHPH� G|QHPL�

EDúODPÕúWÕU��

øVWDQEXO
GD� XODúÕP� NDUD�� KDYD�� GHQL]� YH� GHPLU\ROX� JLEL� IDUNOÕ� úHNLOOHUGH� \DSÕOPDNWDGÕU��

ùHKLU� LoL�� úHKLUOHUDUDVÕ� YH� XOXVODUDUDVÕ� WDúÕPDFÕOÕ÷ÕQ� \DSÕOGÕ÷Õ� E�\�N� PHUNH]OHUH� VDKLSWLU�� øOGH�

KDYD\ROX� XODúÕPÕQÕQ� \DSÕOGÕ÷Õ� LNL� VLYLO� KDYDOLPDQÕ� YDUGÕU�� øOLQ� NX]H\LQGH� \HU� DODQ� øVWDQEXO�

+DYDOLPDQÕ¶QÕQ�\DSÕPÕ�WDPDPODQPÕú�YH�KDOLKD]ÕUGD�XoXúODU�EDúODQPÕúWÕU��<XUWLoL�YH�\XUWGÕúÕ�SHN�

oRN� PHUNH]H� DNWDUPD� \DSPDNVÕ]ÕQ� XoPDN� P�PN�QG�U�� øOGHNL� KDYDOLPDQODUÕQGDQ�øVWDQEXO�

+DYDOLPDQÕ�� $YUXSD� <DNDVÕ
QGD� $UQDYXWN|\� LOoHVLQGH��6DELKD� *|NoHQ� +DYDOLPDQÕ�LVH� $QDGROX�

<DNDVÕ
QGD� 3HQGLN� LOoHVLQGH� \HU� DOÕU��øVWDQEXO� +DYDOLPDQÕ� KDYD� XODúÕPÕQGD� HQ� E�\�N� SD\D�

VDKLSWLU���

�.DUD\ROX\OD� XODúÕPÕ� LVH� øVWDQEXO
GD� |]HOOLNOH� úHKLUOHUDUDVÕ� \ROFXOXNWD� E�\�N� ELU� SD\D�

VDKLSWLU�� 7�UNL\H
QLQ� KHU� LOLQH� YH� D\UÕFD�*�UFLVWDQ��<XQDQLVWDQ��%XOJDULVWDQ�JLEL� NRPúX� �ONHOHUH�

øVWDQEXO
GDQ� GR÷UXGDQ� VHIHUOHU� YDUGÕU��$QDGROX� <DNDVÕ
QGD�+DUHP� 2WRJDUÕ�� $YUXSD�

<DNDVÕ
QGD\VD�%�\�N� øVWDQEXO� 2WRJDUÕ�KL]PHW� YHUPHNWHGLU��øVWDQEXO� 2WRJDUÕ� GD�PHWUR\OD�NHQW�

PHUNH]LQH�ED÷ODQPDNWDGÕU����

'HPLU\ROX� LVH� EX� LNL� XODúÕP� \ROXQD� RUDQOD� GDKD� D]� WHUFLK� HGLOHQ� ELU� EDúND� KL]PHWWLU��

øVWDQEXO
GDQ�(VNLúHKLU��$QNDUD��.RQ\D��$GDQD��%LWOLV��9DQ�JLEL� \XUWLoL� PHUNH]OHUOH�� <XQDQLVWDQ��

%XOJDULVWDQ��5RPDQ\D��6ÕUELVWDQ��0DFDULVWDQ��øUDQ��6XUL\H�YH�,UDN�JLEL� GÕú� PHUNH]OHUH� WUHQ�

VHIHUOHUL�YDUGÕU���

'HQL]� \ROX\OD� LVH� LOGH� G�]HQOL� XODúÕP� \DOQÕ]FD� \XUWLoLQGH� JHUoHNOHúWLULOLU��

øVWDQEXO
GDQ�<DORYD
\D��%DOÕNHVLU
H�YH�%XUVD
\D�IHULERW�YH�DUDED�YDSXUX�VHIHUOHUL�YDUGÕU��øVWDQEXO�

/LPDQÕ
QD�WXULVWLN�DPDoODUOD�JHOHQ�P�QIHULW�JHPLOHU�GÕúÕQGD�\XUWGÕúÕ�YDUÕúOÕ�JHPL�VHIHUL�\RNWXU��

øVWDQEXO
GD� úHKLU� LoL� XODúÕP� LVH� E�\�N� ELU� VHNW|UG�U�� 2WRE�VOHUOH� XODúÕP� VD÷OD\DQ�ø(77��

úHKLU� KDWODUÕ� YDSXUODUÕQÕ� YH� GHQL]� WDNVL� LúOHWHQ�ø'2�� WUDPYD\�� PHWUR�� I�QLN�OHU� YH� WHOHIHULN�

KDWODUÕQÕQ� VDKLEL�øVWDQEXO� 8ODúÕP� $�ù��� EDQOL\|� KL]PHWL� VD÷OD\DQ�7&''�� GROPXúODU�� \ROFX�

PRWRUODUÕ�YH�WLFDUL�WDNVLOHUOH�øVWDQEXO�NRPSOHNV�ELU�XODúÕP�D÷ÕQD�VDKLSWLU���
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�������� hPUDQL\H�øOoHVL��
�

����hPUDQL\H¶\H�LON�\HUOHúHQOHU�%DONDQ�

VDYDúODUÕQGDQ� VRQUD�� |QFH�

%DWXP¶GDQ�� VRQUD� GD� <XJRVODY\D� YH�

%XOJDULVWDQ¶GDQ� JHOHQ� J|oPHQOHU�

ROPXúWXU�� %XQGDQ� GROD\Õ� ELU� V�UH�

³0XKDFLUN|\´�RODUDN�DGODQGÕUÕOPÕúWÕU��

���������\ÕOÕQD�NDGDU�N|\�RODUDN�NDODQ�

hPUDQL\H�� 2UJDQL]H� 6DQD\L� %|OJHVL�

RODUDN� LODQ� HGLOGLNWHQ� VRQUD� \R÷XQ�

J|oOHUH�PDUX]�NDOPÕúWÕU�������\ÕOÕQGD�

hPUDQL\H¶GH� EHOHGL\H� WHúNLODWÕ�

NXUXOPXú� DQFDN� ����¶GDNL� DVNHUL� GDUEHGHQ� VRQUD� EHOHGL\H� WHúNLODWÕ� IHVKHGLOHUHN� hVN�GDU�

EHOHGL\HVLQH� ED÷OÕ� ELU� ùXEH� 0�G�UO�÷�QH� G|Q�úW�U�OP�úW�U�� ����� \ÕOÕQGD� øOoH� RODQ�

hPUDQL\H¶GH�LON�\HUHO�VHoLP�����¶GD�\DSÕOPÕúWÕU��øVWDQEXO¶XQ�HQ�KÕ]OÕ�NHQWOHúHQ�YH�KÕ]OD�DUWDQ�

Q�IXVXQD�UD÷PHQ�\|UHVHO�N�OW�UOHULQ�GH�E�\�N�|Oo�GH�PXKDID]D�HGLOGL÷L�ELU�LOoHGLU�hPUDQL\H���

�� � ����¶WD� hVN�GDU¶D� ED÷OÕ� ELU� N|\� VWDW�V�QGH� ROXS�� ���� Q�IXVD� VDKLS� RODQ� hPUDQL\H¶QLQ�

����¶WHNL� Q�IXVX� �����¶GLU�� ����¶GH� LOoH� RODQ� hPUDQL\H� ����� Q�IXV� VD\ÕPÕQGD� ��������

Q�IXVD�XODúPÕú������¶GH� LVH���PLO\RQD�\DNODúDQ�GHYDVD�ELU� LOoH�KDOLQH�JHOPLúWLU��dHNPHN|\�

YH� 6DQFDNWHSH¶QLQ� hPUDQL\H¶GHQ� D\UÕODUDN� P�VWDNLO� LOoH� KDOLQH� JHOPHVL� YH� \HQL� NXUXODQ�

$WDúHKLU� LOoHVLQH� ELUNDo�PDKDOOH� YHULOPHVL� LOH� ����� \ÕOÕQGD� Q�IXVX� �������¶H� G�úP�úVH� GH�

Q�IXV� DUWÕúÕ� GHYDP� HWPLú�� ����� Q�IXVX� ��������� ����¶GD� ��������� ����¶GH� ���������

����¶GH� ��������� ����¶WH� ��������� ����¶WH� �������¶L� EXOPXúWXU�� <ÕOOÕN� Q�IXV� DUWÕú� KÕ]Õ�

����¶GH�ELQGH������������¶GH�ELQGH������������¶WH�ELQGH���������¶WH�ELQGH������ROPXúWXU��

7hø.�YHULOHULQH�J|UH������\ÕOÕQGD�hPUDQL\H�Q�IXVX���������G�U��
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������ '�Q\D�HNRQRPLVLQH�JHQHO�EDNÕú�
�

����.�UHVHO�(NRQRPLN�E�\�PH������\ÕOÕQGD�VD÷ODP�ELU�J|U�QW��oL]PLúWLU�������\ÕOÕ��QLVSHWHQ�

VHQNURQL]H�ELU� H÷LOLP� L]OH\HQ�E�\�PH� WUHQGOHULQLQ�E|OJHVHO�RODUDN�E�\�N�GH÷LúLPOHU� L]OHGL÷L�

ELU� G|QHP� ROPXúWXU�� ����� \ÕOÕQGDNL� J�oO�� WRSDUODQPDGDQ� VRQUD� WRSODP� JD\ULVDIL� \XUWLoL�

KDVÕODWWDNL� E�\�PH�KÕ]ÕQÕQ� D]DOGÕ÷Õ� YH������ ������� VHYL\HVLQGH�JHUoHNOHúWL÷L� J|]OHQPLúWLU��

%�\�PH� KÕ]ÕQGDNL� \DYDúODPD�� 2(&'� �ONHOHULQGH� |]HOOLNOH� $YUXSD� E|OJHVL� YH� -DSRQ\D¶GD�

KLVVHGLOPLú�ROXS�$PHULND�%LUOHúLN�GHYOHWOHUL�EX� WUHQGLQ�GÕúÕQGD�NDOPÕúWÕU��$QFDN�$PHULND¶QÕQ�

\DúDGÕ÷Õ�HNRQRPLN�E�\�PHQLQ�SHN�oRN�PDOL�WHúYLN�LOH�GHVWHNOHQPHVLQL�GH�J|]�DUGÕ�HWPHPHN�

JHUHNLU�� *HOLúPHNWH� RODQ� HNRQRPLOHUGH� LVH� +LQGLVWDQ� J�oO�� ELU� WRSDUODQPD� \DúDPÕú�� EX�

HVQDGD�5XV\D�YH�%UH]LO\D�GD�QLVSHWHQ�GDKD�L\L�SHUIRUPDQVODU�J|VWHUPLúWLU��dLQ�HNRQRPLVL�LVH�

\DYDúODPD�H÷LOLPLQL�NÕUDPDPÕúWÕU���

����������\ÕOÕQÕQ�$UDOÕN�D\ÕQGD�dLQ¶LQ�:XKDQ�NHQWLQGH�RUWD\D�oÕNDQ�&RYLG����YLU�V������¶QLQ�

LNLQFL� D\ÕQGDQ� LWLEDUHQ� W�P� '�Q\D¶\D� \D\ÕODPD\D� EDúODPÕú� ROXS� VDOJÕQÕQ� NRQWURO� DOWÕQD�

DOÕQPDVÕ� LoLQ� DOÕQDQ� |QOHPOHU� HNRQRPLOHULQ� \DYDúODPDVÕQD� \RO� DoPÕúWÕU�� )LQDQVDO� SL\DVDODU�

VDOJÕQÕQ� RODVÕ� ROXPVX]� HWNLOHULQGHQ� GROD\Õ� |QHPOL� G�ú�úOHU� \DúDPÕú� ROXS� %DúWD� )('� ROPDN�

�]HUH�PHUNH]�EDQNDODUÕQÕQ�SDUDVDO�JHQLúOHPH�VLQ\DOOHUL�YHUPHVL��]HULQH�NÕVPHQ�WRSDUODQPD�

\DúDQPÕú�������\ÕOÕQGD������RUDQÕQGD�JHUoHNOHúHQ�JOREDO�HNRQRPLN�E�\�PH\L������\ÕOÕQGD�

����� GDUDOPD� WDNLS� HWPLúWLU�� ,0)� WDKPLQOHULQH� J|UH� N�UHVHO� HNRQRPLQLQ� ����� \ÕOÕQGD����

RUDQÕQGD�E�\�PH�\DNDODPDVÕ�EHNOHQPHNWHGLU��

��������� \ÕOÕ� DúÕODPDODUÕQ� KÕ]OD� \DSÕOPD\D� oDOÕúÕOGÕ÷Õ� VH\DKDW� NÕVÕWODPDODUÕQÕQ� E�\�N� RUDQGD�

NDONWÕ÷Õ� ELU� G|QHP� ROPXúWXU�� <ÕOÕQ� VRQ� oH\UH÷LQGH� JHOLúPLú� �ONHOHU� SDQGHPLQLQ� HWNLVLQGHQ�

NXUWXOXS� QRUPDOOHúPH� \|Q�QGH� DGÕPODU� DWDUNHQ� SHN� oRN� JHOLúPHNWH� RODQ� YH� D]� JHOLúPLú�

�ONHGH� YDND� VD\ÕODUÕ� DUWDPD\D� GHYDP� HWPHNWHGLU�� 9LU�V�Q� \D\ÕOPD\D� GHYDP� HWPHVL��

DúÕODPDQÕQ� EHNOHQLOHQ� KÕ]GD� \DSÕODPDPDVÕ� YH� YLU�V�Q� JHoLUGL÷L�PXWDV\RQODU� VHEHEL\OH� WDP�

DQODPÕ\OD� ELU� WRSDUODQPDQÕQ� QH� ]DPDQ� \DúDQDFD÷Õ� NRQXVX�KDOD�EHOLUVL]OL÷LQL� NRUXPDNWDGÕU��

%X� V�UHoWH� JHOLúPLú� �ONHOHUGH� GDKLO� ROPDN� �]HUH� DUWDQ� HQIODV\RQ� RUDQODUÕQÕQ�� SDQGHPL�

ND\QDNOÕ� JHOLúPHOHUGHQ�� DU]�WDOHS� GHQJHVL]OLNOHULQGHQ�� WHGDULN� ]LQFLUOHULQGHNL� VRUXQODUGDQ��

DUWDQ� WHNQRORMLN� �U�Q�KL]PHW� WDOHELQGHQ� YH� $PHULND� LOH� dLQ� DUDVÕQGDNL� 7LFDUL� oHNLúPHGHQ�

ND\QDNODQGÕ÷Õ�V|\OHQHELOLU���
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%D]Õ�hONHOHULQ������YH������\ÕOODUÕQ�%�\�PH�2UDQODUÕ��
�

�
hONH�� ����� �����gQJ|U���
� � �
�dLQ�� ���� ����

$%'�� ����� ����

� � �
5XV\D� ��� ����

6XXGL�$UDELVWDQ� ����� ����

)UDQVD��� ��� ����

$OPDQ\D� ����� ����

øWDO\D�� ����� ����

-DSRQ\D� ����� ����

0HNVLND� ����� ����

øVSDQ\D�� ������ �����

øQJLOWHUH� ����� ����

7�UNL\H� ���� ��

%UH]LO\D� ����� ����

.DQDGD� ����� ����

*�QH\�$IULND�� ��� ��

1LMHU\D�� ����� ����

+LQGLVWDQ�� ����� ����
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������7�UNL\H¶QLQ�0DNURHNRQRPLN�*|U�Q�P���
�

��������� �\ÕOÕQGDNL� N�UHVHO� HNRQRPLN� NUL]GHQ�VRQUD�7�UNL\H�HNRQRPLVL� FLGGL�ELU� WRSDUODQPD�

V�UHFLQH� JLUPLú� ROXS� ������ ����� \ÕOODUÕQGD� *<6+� ELU� |QFHNL� \ÕOD� J|UH� �� ���� YH� �����

VHYL\HOHULQGH�DUWPÕúWÕU�������\ÕOÕ��SHN�oRN�IDUNOÕ�HWNHQLQ�GH�HWNLVL\OH�E�\�PH�KÕ]ÕQÕQ�\DYDúODGÕ÷Õ�

ELU�G|QHP�ROPXú������\ÕOÕQGD������������\ÕOÕQGD� LVH������ OLN�E�\�PH�RUDQODUÕ�\DNDODQPÕúWÕU��

�����\ÕOÕQGD�E�\�PH�RUDQÕ�����RODUDN�JHUoHNOHúPLúWLU���

����� \ÕOÕQGD� &RYLG���� VDOJÕQÕQÕQ� ROXPVX]� HWNLVL\OH� \ÕOÕQ� LNLQFL� oH\UH÷LQGH� ����� RUDQÕQGD�

GDUDOPD� ND\GHGLOPLúWLU�� ����� \ÕOÕ� LWLEDUL\OH� *6<+� E�\�NO�÷�QH� J|UH� 7�UNL\H�� '�Q\D¶QÕQ� ����

$YUXSD¶QÕQ����%�\�N�HNRQRPLVLGLU���

������\ÕOÕQGDQ�LWLEDUHQ�oLIW�KDQHOL�VHYL\HOHULQ�DOWÕQGD�VH\UHGHQ�HQIODV\RQ�RUDQÕ������\ÕOÕQGD�

�� ������ ����� \ÕOÕQGD� ������� ����� \ÕOÕQGD� �������� ����� \ÕOÕQGD� LVH� ������ RUDQÕQGD�

JHUoHNOHúPLúWLU�� �����\ÕOÕ� (NLP�7�NHWLFL� )L\DW�(QGHNVL� ELU�|QFHNL� \ÕOÕQ� D\QÕ�D\ÕQD�J|UH��������

GXU��7h)(�ELU�|QFHNL�D\D�J|UH�GH÷LúLP�RUDQÕ�������GXU��

�

.D\QDN��7hø.�

øúVL]OLN� RUDQODUÕ� LVH� VRQ� �� \ÕOGD� �������� DUDOÕ÷ÕQGD� VH\UHWPHNWH\GL�� ����� \ÕOÕ� (\O�O� D\Õ�

LWLEDUL\OH�PHYVLP�HWNLVLQGHQ� DUÕQGÕUÕOPÕú� LúVL]OLN� RUDQÕ������� VHYL\HVLQGH� JHUoHNOHúPLúWLU�� øúVL]�

VD\ÕVÕ� ELU� |QFHNL�\ÕOÕQ�D\QÕ� oH\UH÷LQH�J|UH�����ELQ�NLúL�D]DOPÕúWÕU�� �7DUÕP�GÕúÕ� LúVL]OLN�RUDQÕ�����

SXDQOÕN�D]DOÕú� LOH�������ROGX��øVWLKGDP�HGLOHQOHULQ�VD\ÕVÕ������\ÕOÕ�(\O�O�G|QHPLQGH��ELU�|QFHNL�

\ÕOÕQ� D\QÕ�G|QHPLQH�J|UH���PLO\RQ�����ELQ�NLúL����PLO\RQ�����ELQ�NLúL�� LVWLKGDP�RUDQÕ� LVH�����

SXDQOÕN�DUWÕú�LOH�������ROGX��

gGHPHOHU� GHQJHVL� WDUDIÕQGD� LVH� ����� \ÕOÕQGD� ���� RODQ� LKUDFDWÕQ� LWKDODWÕ� NDUúÕODPD� RUDQÕ�

�����\ÕOÕQGD�������������\ÕOÕQGD�LVH�����RODUDN�JHUoHNOHúPLúWLU�������\ÕOÕ�(\O�O�D\Õ�LWLEDUL\OH����

D\OÕN�FDUL�LúOHPOHU�DoÕ÷Õ����������������86'�RODUDN�JHUoHNOHúPLúWLU���
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'|QHPOHU�øWLEDUL\OH�%�\�PH�2UDQODUÕ�

7�UNL\H�HNRQRPLVL������¶QLQ�LNLQFL�oH\UH÷LQGH�JHoHQ�\ÕOÕQ�D\QÕ�G|QHPLQH�J|UH�������RUDQÕQGD�E�\�P�úW�U��

����������G|QHPLQGH�7�UNL\H�(NRQRPLVLQGH�\ÕOOÕN�RUWDODPD�������RUDQÕQGD�E�\�PH�ND\GHGLOPLúWLU���

�

.D\QDN��7hø.�

�

����������%�\�PH�7DKPLQOHUL��
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0HUNH]L�<|QHWLP�%�WoH�*HUoHNOHúPHOHUL�

�����\ÕOÕ�(\O�O�D\ÕQGD�PHUNH]L�\|QHWLP�E�WoH�JHOLUOHUL�������PLO\DU�7/�RODUDN�JHUoHNOHúLUNHQ��E�WoH�JLGHUOHUL��

������PLO\DU�7/�ROPXú�YH�E�WoH�����PLO\DU�7/�DoÕN�YHUPLúWLU��

�

'R÷UXGDQ�<DEDQFÕ�<DWÕUÕPODU��0LO\RQ�86'��
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������ 0HYFXW�(NRQRPLN�.RúXOODUÕQ��*D\ULPHQNXO�3L\DVDVÕQÕQ�$QDOL]L��0HYFXW��

� 7UHQGOHU�YH�'D\DQDN�9HULOHU�
�
hONHPL]GH�|]HOOLNOH������\ÕOÕQGD�\DúDQDQ�HNRQRPLN�NUL]OH�EDúOD\DQ�G|QHP��\DúDQDQ�GL÷HU�

NUL]OHUH�SDUDOHO�RODUDN�W�P�VHNW|UOHUGH�ROGX÷X�JLEL�JD\ULPHQNXO�SL\DVDVÕQGD�GD�|QHPOL�|Oo�GH�ELU�

GDUDOPD\OD� VRQXoODQPÕúWÕU������������G|QHPLQGH�JD\ULPHQNXO� IL\DWODUÕQGD�HVNL\H�RUDQOD� FLGGL�

G�ú�úOHU�\DúDQPÕú��DOÕP�VDWÕP�LúOHPOHUL�\RN�GHQHFHN�NDGDU�D]DOPÕúWÕU��

6RQUDNL� \ÕOODUGD� ND\GHGLOHQ� ROXPOX� JHOLúPHOHUOH�� JD\ULPHQNXO� VHNW|U�� FDQODQPD\D�

EDúODPÕú��JD\ULPHQNXO�YH�LQúDDW�VHNW|U�QGH�E�\�PH�ND\GHGLOPLúWLU��$\UÕFD�����������\ÕOODUÕQGD�

ROXúDQ� DU]� YH� WDOHS� GHQJHVLQGHNL� WXWDUVÕ]OÕN�� \�NVHN� WDOHS� YH� NÕVÕWOÕ� DU]�� IL\DWODUÕ� KÕ]OD� \XNDUÕ�

oHNPLúWLU��%X�GHQJHVL]�E�\�PH�YH�DUWÕúODUÕQ�VRQXFXQGD������\ÕOÕQÕQ�VRQXQD�GR÷UX�JD\ULPHQNXO�

SL\DVDVÕ�VÕNÕQWÕOÕ�ELU�V�UHFH�JLUPLúWLU��

����� \ÕOÕQGD� 7�UNL\H� LoLQ� Lo� VL\DVHWLQ� D÷ÕU� EDVWÕ÷Õ� YH� VHoLP� RUWDPÕQÕQ� HNRQRPL\L� YH�

JD\ULPHQNXO�VHNW|U�Q��GXUJXQODúWÕUGÕ÷Õ�J|]OHQPLúWLU�������\ÕOÕ�LON�\DUÕVÕQGD�Lo�VL\DVHWWH�\DúDQDQ�

VÕNÕQWÕODU�� G�Q\D� SL\DVDVÕQGDNL� GDUDOPD�� $PHULNDQ� 0RUWJDJH� SL\DVDVÕQGDNL� ROXPVX]� JHOLúPHOHU�

GHYDP� HWPLúWLU�� ����� \ÕOÕQGD� LVH� G�Q\D� HNRQRPL� SL\DVDODUÕ� oRN� FLGGL� oDONDQWÕODU� JHoLUPLúWLU��

<ÕNÕOPD]�GL\H�G�ú�Q�OHQ�ELUoRN�ILQDQVDO�NXUXP�GHYULOPLú�YH�JOREDO�GHQJHOHU�GH÷LúPLúWLU��

'DKD�|QFH�7�UNL\H¶\H�ROGXNoD�WDOHSNDU�GDYUDQDQ�ELUoRN�\DEDQFÕ�JD\ULPHQNXO�\DWÕUÕP�IRQX�

YH� \DWÕUÕP� NXUXOXúX�� IDDOL\HWOHULQL� EHNOHWPH� DúDPDVÕQGD� WXWPDNWDGÕU�� *OREDO� NUL]LQ� HWNLOHULQLQ�

GHYDP�HWWL÷L�G|QHPGH�UHHO�VHNW|U�YH��ONHPL]�ROXPVX]�HWNLOHQPLúWLU���

gWH� \DQGDQ� ����� \ÕOÕ� JD\ULPHQNXO� DoÕVÕQGDQ� G�Q\DGD� YH� 7�UNL\H¶GH� SDUODN� ELU� \ÕO�

ROPDPÕúWÕU�� øoLQGH� EXOXQGX÷XPX]� \ÕOODU� JD\ULPHQNXO� SURMHOHUL� DoÕVÕQGDQ� ILQDQVPDQGD� VHoLFL�

ROXQDQ�\ÕOODUGÕU��)LQDQV�NXUXPODUÕ�VRQ�G|QHPGH�\DYDú�\DYDú�JD\ULPHQNXO�ILQDQVPDQÕ�DoÕVÕQGDQ�

ND\QDNODUÕQÕ�NXOODQGÕUPDN�LoLQ�DUDúWÕUPDODUD�EDúODPÕúODUGÕU��

����� LoHULVLQGH� LVH� VL\DVL� YH� HNRQRPLN� YHULOHULQ� LQúDDW� VHNW|U�� OHKLQH� JHOLúPHVL\OH�

JD\ULPHQNXO�\DWÕUÕPODUÕQGD�GDKD�oRN�QDNLW�SDUDVÕ�RODQ�\HUOL�\DWÕUÕPFÕODUÕQ�JD\ULPHQNXO�SRUWI|\��

HGLQPH\H�oDOÕúWÕ÷Õ�ELU�\ÕO�ROPXú�YH�D]�GD�ROVD�GDKD�HVQHN�ELU�\ÕO�\DúDQPÕúWÕU��*HoPLú�G|QHP�EL]H�

JD\ULPHQNXO� VHNW|U�QGH�KHU� G|QHPGH� LKWL\DFD� \|QHOLN� JD\ULPHQNXO��U�QOHUL� ³HULúLOHELOLU� IL\DWOÕ´�

ROGX÷X� V�UHFH� VDWÕODELOPHNWH�PHVDMÕQÕ� YHUPHNWHGLU�� %�W�Q� YHULOHUH� EDNÕOGÕ÷ÕQGD� ����� \ÕOÕQGDNL�

ROXPOX�JHOLúPHOHU������LOk������\ÕOODUÕQGD�GD�GHYDP�HWPLúWLU���

����� \ÕOÕQGDQ� LWLEDUHQ�� EHúHUL� YH� MHRSROLWLN� HWNHQOHULQ� HWNLVL�� G|YL]� NXUODUÕQGD� \DúDQDQ�

GDOJDODQPDODU� YH� ILQDQVPDQ� LPNkQODUÕQÕQ� GDUDOPDVÕQD� HN� RODUDN� DUWDQ� HQHUML� YH� Lú� J�F��

PDOL\HWOHUL�JHOLúWLULFLOHULQ�|GHPH�]RUOX÷X�\DúDPDVÕQD�QHGHQ�ROPXúWXU���
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hONHPL]GHNL� HNRQRPLN� GLQDPLNOHUL� |QHPOL� |Oo�GH� HWNLOH\HQ� YH� oRN� VD\ÕGD� \DQ� VHNW|UH�

GHVWHN� RODQ� LQúDDW� VHNW|U�QGH� \DúDQDQ� EX� ]RUOXNODU� JD\ULPHQNXOOHULQ� IL\DWODPDODUÕQGD�

RSWLPL]DV\RQD�YH� �UHWLOHQ� WRSODP��QLWH� VD\ÕVÕ� LOH� SURMH� JHOLúWLUPH�KÕ]ÕQGD� G�ú�úH� \RO�DoPÕúWÕU��

%DQND� IDL]� RUDQODUÕQÕQ� \�NVHOPHVL� YH� \DWÕUÕPFÕODUÕQ� IDUNOÕ� HQVWU�PDQODUD� \|QHOPHVL� GH� \DWÕUÕP�

DPDoOÕ�JD\ULPHQNXO�DOÕPODUÕQÕ�D]DOWPÕúWÕU���

�

�
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����� \ÕOÕQGD� G�ú�N� ELU� SHUIRUPDQV� oL]HQ� LQúDDW� VHNW|U�� �����\ÕOÕQÕ� VRQ� oH\UH÷L� LWLEDUL\OH�

WRSDUODQPD� V�UHFLQH� JLUPLúWLU�� %X� KDUHNHWOHQPH� ����� \ÕOÕQÕQ� LON� �� D\OÕN� G|QHPLQGH� GH� GHYDP�

HWPLúWLU��$QFDN������\ÕOÕQÕQ�$UDOÕN�D\ÕQGD�dLQ¶GH�RUWD\D�oÕNDQ�&RYLG����VDOJÕQÕQÕQ������\ÕOÕ�0DUW�

D\ÕQGD��ONHPL]GH�\D\ÕOPD\D�EDúODPDVÕ\OD�HNRQRPL�ROXPVX]�HWNLOHQPLú�YH�JD\ULPHQNXO�VHNW|U��

EX�GXUJXQOXNWDQ�SD\ÕQÕ� DOPÕúWÕU��.DUDQWLQD� V�UHFL� VRQUDVÕ�7&0%�YH�%''.� WDUDIÕQGDQ�DoÕNODQDQ�

NDUDUODU�YH�GHVWHNOHU�VHNW|UH�ROXPOX�\DQVÕPÕú��NRQXW�NUHGLVL�IDL]OHULQGHNL�G�ú�ú�YH�NDPSDQ\DODU�

7HPPX]�YH�$÷XVWRV�D\ODUÕQGD�NRQXW�VDWÕúODUÕQÕ�UHNRU�VHYL\HOHUH�XODúWÕUPÕúWÕU���

7LFDUL� KDUHNHWOLOL÷LQ� VD÷ODQPDVÕ� DPDFÕ\OD�SL\DVD\D�DNWDUÕODQ�XFX]� OLNLGLWH�G|YL]� NXUODUÕQGD�

YH� IL\DWODU� JHQHO� VHYL\HVLQGH� E�\�N� DUWÕúODUD� \RO� DoPÕú�� VRQUDVÕQGD� 0HUNH]� %DQNDVÕ� SDUDVDO�

VÕNÕODúPD� SROLWLNDVÕ� X\JXODPD\D� EDúODUNHQ� SDUDVDO� VÕNÕODúPD� NDUDUODUÕ� VRQUDVÕQGD� EDQNDODUÕQ�

OLNLGLWH�ND\QDNODUÕ�NÕVÕOPÕú��EX�GD�IDL]�RUDQODUÕQGD�\�NVHOLúH�\RO�DoPÕúWÕU�������\ÕOÕ�(\O�O�D\ÕQGD�

ELU� |QFHNL� D\D� J|UH������ RUDQÕQGD�DUWDQ�.RQXW� )L\DW�(QGHNVL� ELU�|QFHNL� \ÕOÕQ�D\QÕ� D\ÕQD�J|UH�

QRPLQDO�RODUDN��������UHHO�RODUDN�LVH�������RUDQÕQGD�DUWPÕúWÕU���

øQúDDW�PDOL\HWOHULQLQ�DUWWÕ÷Õ�YH�ULVN�LúWDKÕQÕQ�D]DOGÕ÷Õ�V�UHoWH�\HQL�LQúDDW�VD\ÕVÕ�D]DOPÕú�EX�

GD� NRQXW� DU]ÕQGD� G�ú�úH� \RO� DoPÕúWÕU�� .RQXW� DU]ÕQGDNL� EX� G�ú�úH� NDUúÕQ� 7�UN� KDONÕQÕQ�

JD\ULPHQNXOH�RODQ�GR÷DO�LOJLOLVLQLQ�FDQOÕ�NDOPDVÕ��G|YL]�NXUODUÕQGD�\DúDQDQ�DUWÕúODU�YH�HQIODV\RQ�

RUDQÕQGDNL� DUWÕú� ���������� G|QHPLQGH� IL\DWODUÕQ� \�NVHOPHVLQH� VHEHS� ROPXúWXU�� $\UÕFD�

\DEDQFÕODUD�\DSÕODQ�VDWÕúODU�E|OJHVHO�IL\DW�DUWÕúODUÕQD�\RO�DoPÕúWÕU���

�

.RQXW�)L\DW�(QGHNVOHUL����� �����YH�%LULP�)L\DWODU��.D\QDN�7&0%��

�

�

�
�
�



�
�

���
�

�����������

�

�

�

�

.RQXW�)L\DW�(QGHNVOHUL����� �����YH�%LULP�)L\DWODU��.D\QDN�7&0%��

�
�



�
�

���
�

�����������

�
�

�
�

�
�
�
�
�
�
�



�
�

���
�

�����������

�
�
�

�
�
�
�

�
�
�
�
�
�
�
�



�
�

���
�

�����������

�
�
�

�
�
�

�
�
�
�
�
�
�
�



�
�

���
�

�����������

�
�
�

�
�
�

�
�
�
.D\QDN�7hø.�
�
�
�
�
�
�
�
�
�
�
�



�
�

���
�

�����������

�
�

�
�
�

�
�
�
�
�
�
�
�
�
�



�
�

���
�

�����������

�
�

�
�
�

�
�
�
�
�
�
�
�
�
�



�
�

���
�

�����������

�

�
�

�
�
�
�
�
�
�
�
�



�
�

���
�

�����������

�
�

�
�

�
�
�

�
�
�
�
�
�
�
�

�



�
�

���
�

�����������

�
�
�

�
�

�
�
�
�
�
�
�
�
�
�
�
�

�



�
�

���
�

�����������

�
�
�
�
�
�

�
�
�

�
�
.D\QDN�7hø.�
�
�
�
�
�
�
�
�
�
�
�
�
�



�
�

���
�

�����������

�
�
�
�
�
������ 7�UNL\H�*D\ULPHQNXO�3L\DVDVÕQÕ�%HNOH\HQ�)ÕUVDW�YH�7HKGLWOHU�

7HKGLWOHU��
�
�
x� 6DOJÕQÕQ�N�UHVHO�DQODPGD�\DUDWWÕ÷Õ�EHOLUVL]OLN���

x� '|YL]�NXUXQGD�\DúDQDQ�GDOJDODQPDODUÕQ�PDOL\HWOHU��]HULQGH�ROXúWXUGX÷X�EDVNÕ���

x� )DL]OHUGHNL� DUWÕú� EHNOHQWLVL� YH� EX� DWÕúÕQ� LSRWHNOL� NRQXW� VDWÕúODUÕQGD� \DUDWDFD÷Õ� G|QHPVHO�

GDUDOPD����

x� 7�UNL\H¶QLQ� PHYFXW� GXUXPX� LWLEDUL\OH� MHRSROLWLN� ULVNOHUH� DoÕN� ROPDVÕ� VHEHEL\OH� PHYFXW� YH�

JHOHFHNWHNL�\DWÕUÕPODUÕ�\DYDúODPDVÕ�YH�WDOHELQ�D]DOPDVÕ���

)ÕUVDWODU��

x� 7�UNL\H¶GHNL� JD\ULPHQNXO� SL\DVDVÕQÕQ� XOXVODUDUDVÕ� VWDQGDUWODUGD� JHOHQ� WDOHSOHUH� FHYDS�

YHUHFHN�G�]H\GH�ROPDVÕ��

x� 6RQ�G|QHPGH�JD\ULPHQNXOH�RODQ�\DEDQFÕ�LOJLVLQLQ�DUWÕ\RU�ROPDVÕ��

x� g]HOOLNOH�NHQWVHO�G|Q�ú�P�Q�KÕ]ODQPDVÕ\OD�GDKD�PRGHUQ�\DSÕODUÕQ�LQúD�HGLOL\RU�ROPDVÕ��

x� .RQXW�DOÕPÕQGD�GHYOHW�GHVWH÷L�������JLEL�WHúYLN�DPDFÕ\OD�DOÕQDQ�|QOHPOHU��

x� *HQo�ELU�Q�IXV�\DSÕVÕQD�VDKLS�ROPDQÕQ�JHWLUGL÷L�GR÷DO�WDOHELQ�GHYDP�HWPHVL���

x� øVWDQEXO¶XQ� G�Q\DQÕQ� PHWURSROOHULQGHQ� ELULVL� ROPDVÕ� YH� VRQ� G|QHPGH� \DSÕODQ� E�\�N�

SURMHOHUOH��øVWDQEXO�)LQDQV�0HUNH]L�3URMHVL�����.|SU��YH����+DYDOLPDQÕ�YV���LOJL�RGD÷Õ�ROPD\D�

GHYDP�HGHFHN�ROPDVÕ���
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���� $d,./$0$/$5�
3DUVHOLQ�)L]LNL�g]HOOLNOHUL��
�
x� 5DSRUD�NRQX������DGD����SDUVHO�����������P��\�]|Oo�PO�G�U���

x� 3DUVHOLQ�JHRPHWULN�RODUDN�DPRUI�ELU�úHNOL�EXOXQPDNWD�ROXS�3URI��$QNDUD�&DGGHVL¶QH�\DNODúÕN�

����P��FHSKHVL�EXOXQPDNWDGÕU���

x� (÷LPOL�ELU�WRSRJUDILN�\DSÕVÕ�EXOXQPDNWDGÕU���

x� 3DUVHO�VÕQÕUODUÕQÕ�EHOLUOH\HQ�ELU�XQVXU�EXOXQPDPDNWDGÕU���

x� %|OJHGH�DOW\DSÕ�WDPDPODQPÕúWÕU��

x� 6ø13$ù�*<2�$�ù�¶GHQ�DOÕQDQ�ELOJL\H�J|UH�SDUVHO��]HULQGH�����DGHW�NRQXWWDQ�ROXúDFDN�RODQ�

)LQDQV�ùHKLU�3DODV�SURMHVLQLQ����HWDEÕ�LQúD�HGLOHFHNWLU���

x� 6ø13$ù�*<2�$�ù�¶GHQ� DOÕQDQ� ELOJL\H� J|UH� SDUVHOGH�JHOLúWLULOHFHN�SURMHGHNL� WRSODP�VDWÕODELOLU�

DODQ�����������P��GLU���

x� %ORNODUÕQ�|]HOOLNOHUL�DúD÷ÕGD�OLVWHOHQPLúWLU����

��

<�d�����7�� <�d���)/>/D/��
dKW>�D�
�>�E��
;ŵϸͿ�

dKW>�D�
^�d/>��7>7Z��

;ŵϸͿ�

��)/D^/��
�P>mD�
^�z/^/�

��)/D^/��
�P>mD�
��)/>/D/��

dKW>�D�
<KEhd��͘�͘�
�>�E/�;ŵϮͿ�

ϭ͘��ůŽŬ�� ϴ� ϰ�н�нϯ�<�d� Ϯ͘ϵϬϮ͕ϭϵ� Ϯ͘ϲϲϮ͕Ϯ� ϭϱ� D�^<�E� Ϯ͘ϯϴϵ͕ϲϵ�

Ϯ͘��ůŽŬ�� ϴ� ϰ�н�нϯ�<�d� Ϯ͘ϵϬϱ͕ϳϱ� Ϯ͘ϱϬϲ͕Ϭϯ� ϭϱ� D�^<�E� Ϯ͘ϰϬϭ͕ϯϮ�

ϯ͘��ůŽŬ�� ϭϳ� ϰ�н�нϭϮ�<�d� ϭϭ͘ϯϯϵ͕ϰϭ� ϵ͘ϵϵϱ͕ϳ� ϵϬ� D�^<�E� ϴ͘ϯϲϮ͕ϴϰ�

ϰ͘��ůŽŬ�� ϲ� Ϯ�н�нϯ�<�d� ϭ͘ϱϭϳ͕Ϭϵ� ϭ͘ϰϯϭ͕ϳ� ϭϭ� D�^<�E� ϭ͘Ϯϰϴ͕ϰϬ�

ϱ͘��ůŽŬ�� ϲ� Ϯ�н�нϯ�<�d� ϭ͘ϱϭϳ͕Ϭϵ� ϭ͘ϰϯϭ͕ϳϴ� ϭϭ� D�^<�E� ϭ͘Ϯϰϴ͕ϰϬ�

ϲ͘��ůŽŬ�� ϲ� Ϯ�н�нϯ�<�d� Ϯ͘Ϭϴϲ͕ϴϭ� ϭ͘ϵϳϵ͕Ϯ� ϭϮ� D�^<�E� ϭ͘ϳϴϯ͕ϭϬ�

ϳ͘��ůŽŬ�� ϲ� Ϯ�н�нϯ�<�d� Ϯ͘Ϭϴϰ͕ϯϵ� Ϯ͘ϬϬϬ͕ϲϱ� ϭϮ� D�^<�E� ϭ͘ϴϬϭ͕ϮϮ�

ϴ͘��ůŽŬ�� ϭϲ� Ϯ�н�нϭϯ�<�d� ϭϬ͘Ϭϴϭ͕ϵϭ� ϭϬ͘ϭϬϬ͕ϰϯ� ϵϬ� D�^<�E� ϴ͘ϯϴϲ͕ϲϴ�

ϵ͘��ůŽŬ�� ϲ� �нϱ�<�d� ϰ͘ϭϴϴ͕ϮϬ� ϰ͘ϬϮϳ͕ϴ� Ϯϰ� D�^<�E� ϯ͘ϲϯϰ͕Ϯϲ�

ϭϬ͘��ůŽŬ�� ϲ� �нϱ�<�d� ϰ͘ϭϴϴ͕ϮϬ� ϰ͘ϬϮϳ͕ϳϵ� Ϯϰ� D�^<�E� ϯ͘ϲϯϰ͕Ϯϲ�

ϭϭ͘��ůŽŬ�� ϭϳ� �н�нϭϱ�<�d� ϭϭ͘ϰϬϰ͕ϴϵ� ϭϬ͘Ϯϳϭ͕ϯ� ϵϮ� D�^<�E� ϴ͘ϱϭϭ͕ϯϴ�

ϭϮ͘��ůŽŬ�� ϲ� �нϱ�<�d� Ϯ͘ϭϬϬ͕ϰϲ� Ϯ͘ϬϮϭ͕ϳϵ� ϭϮ� D�^<�E� ϭ͘ϴϯϬ͕ϭϴ�

ϭϯ͘��ůŽŬ�� ϭϳ� �н�нϭϱ�<�d� Ϯϵ͘ϲϳϬ͕ϳϲ� ϭϬ͘Ϯϳϭ͕ϯϰ� ϵϮ� D�^<�E� ϴ͘ϱϭϭ͕ϯϴ�

�
� � ϴϱ͘ϵϴϳ͕ϭϱ� ϲϮ͘ϳϮϳ͕ϳϭ� ϱϬϬ� � ϱϯ͘ϳϰϯ͕ϭϭ�

�

�

�
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���� (1�9(5ø0/ø�.8//$1,0�$1$/ø=ø�
³%LU� P�ON�Q� IL]LNL� RODUDN� P�PN�Q�� ILQDQVDO� RODUDN� JHUoHNOHúWLULOHELOLU� RODQ�� \DVDODUFD� L]LQ�

YHULOHQ�YH�GH÷HUOHPHVL�\DSÕODQ�P�ON��HQ�\�NVHN�GH÷HULQH�XODúWÕUDQ�HQ�RODVÕ�NXOODQÕPGÕU´���8'6�

0DGGH������

³<DVDODUFD� L]LQ� YHULOPH\HQ� YH� IL]LNL� DoÕGDQ� P�PN�Q� ROPD\DQ� NXOODQÕP� \�NVHN� YHULPOLOL÷H�

VDKLS�HQ� L\L�NXOODQÕP�RODUDN�NDEXO�HGLOHPH]��+HP�\DVDO�RODUDN�L]LQ�YHULOHQ�KHP�GH�IL]LNL�RODUDN�

P�PN�Q� RODQ� ELU� NXOODQÕP�� R� NXOODQÕPÕQ�PDQWÕNOÕ� RODUDN� QLoLQ�P�PN�Q� ROGX÷XQXQ� GH÷HUOHPH�

X]PDQÕ� WDUDIÕQGDQ� DoÕNODQPDVÕQÕ� JHUHNWLUHELOLU�� $QDOL]OHU�� ELU� YH\D� ELUNDo� NXOODQÕPÕQ� RODVÕ�

ROGX÷XQX� EHOLUOHGL÷LQGH�� ILQDQVDO� IL]LELOLWH� EDNÕPÕQGDQ� WHVW� HGLOLUOHU�� 'L÷HU� WHVWOHUOH� ELUOLNWH� HQ�

\�NVHN�GH÷HUOH�VRQXoODQDQ�NXOODQÕP�HQ�YHULPOL�YH�HQ�L\L�NXOODQÕPGÕU���8'6�PDGGH������

7DúÕQPD]ÕQ�NRQXPX��XODúÕP�NDELOL\HWL��PHYFXW� LPDU�GXUXPX��EXOXQGX÷X�E|OJHQLQ�JHOLúLP�

SRWDQVL\HOL�� 6LQSDú� )LQDQV� ùHKLU� .RPSOHNVL� E�Q\HVLQGH� EXOXQPDVÕ� YH� \DSÕ� UXKVDWÕQÕQ� DOÕQPÕú�

ROPDVÕ� GD� GLNNDWH� DOÕQDUDN� RODUDN�\DSÕ� UXKVDWÕQD�X\JXQ�ELU� \DSÕQÕQ� LQúD� HGLOPHVLQLQ� HQ�X\JXQ�

NXOODQÕP�úHNOL�RODFD÷Õ�G�ú�Q�OPHNWHGLU���

�
���� '(ö(5/(1'ø50(�
*D\ULPHQNXO�Q�'H÷HULQL�(WNLOH\HQ�)DNW|UOHU��6ZRW�$QDOL]L���

*�oO��<|QOHU� =D\ÕI�<|QOHU�

�� 8\JXQ�NRQXPX�

�� 8ODúÕP�LPNkQODUÕQÕQ�NROD\OÕ÷Õ�

�� 0HWUR�LVWDV\RQXQ�\DNÕQÕQGD�NRQXPOX�ROPDVÕ�

�� 0HYFXW�LPDU�GXUXPX�

�� 7(0�2WR\ROXQD�\DNÕQOÕ÷Õ�

�� <DSÕ�UXKVDWÕQÕQ�DOÕQPÕú�ROPDVÕ�

�� 7DPDPODQPÕú�DOW\DSÕ�

�� øPDODWODUD�KHQ�]�EDúODQPDPÕú�ROPDVÕ�
�

�

�

)ÕUVDWODU� 7HKGLWOHU�

�
�� )LQDQV� PHUNH]LQLQ� WDPDPODQPDVÕ\OD�

E|OJHGH�\DúDQDELOHFHN�WDOHS�DUWÕúÕ�

�� 3URMHQLQ� \DNÕQÕQGD� PHWUR� LVWDV\RQXQXQ�

EXOXQDFDN�ROPDVÕ�
�

�
�� (NRQRPLGHNL� EHOLUVL]OLN� YH� GDOJDODQPDODUÕQ�
JD\ULPHQNXO� VHNW|U�Q�� ROXPVX]� \|QGH�

HWNLOHPHVL�
�

�
�
�
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���� '(ö(5/(0(�<$./$ù,0/$5,��
'H÷HUOHPH� \DNODúÕPODUÕQÕQ� X\JXQ� YH� GH÷HUOHQHQ� YDUOÕNODUÕQÕQ� LoHUL÷L� LOH� LOLúNLOL� ROPDVÕQD�

GLNNDW� HGLOPHVL� JHUHNLU�� $úD÷ÕGD� WDQÕPODQDQ� YH� DoÕNODQDQ� �o� \DNODúÕP� GH÷HUOHPHGH� NXOODQÕODQ�

WHPHO� \DNODúÕPODUGÕU�� %XQODUÕQ� W�P��� IL\DW� GHQJHVL�� ID\GD� EHNOHQWLVL� YH\D� LNDPH� HNRQRPL�

LONHOHULQH�GD\DQPDNWDGÕU��7HPHO�GH÷HUOHPH�\DNODúÕPODUÕ�3D]DU�<DNODúÕPÕ��*HOLU�<DNODúÕPÕ�YH�

0DOL\HW� <DNODúÕPÕGÕU�� %X� WHPHO� GH÷HUOHPH� \DNODúÕPODUÕQÕQ� KHU� ELUL� IDUNOÕ�� D\UÕQWÕOÕ� X\JXODPD�

\|QWHPOHULQL�LoHULU��

%LU� YDUOÕ÷D� LOLúNLQ� GH÷HUOHPH� \DNODúÕPODUÕQÕQ� YH� \|QWHPOHULQLQ� VHoLPLQGH� DPDo� EHOLUOL�

GXUXPODUD�HQ�X\JXQ�\|QWHPLQ�EXOXQPDVÕGÕU��%LU�\|QWHPLQ�KHU�GXUXPD�X\JXQ�ROPDVÕ�V|]�NRQXVX�

GH÷LOGLU��6HoLP�V�UHFLQGH�DVJDUL�RODUDN�DúD÷ÕGDNLOHU�GLNNDWH�DOÕQÕU��

�D�� GH÷HUOHPH� J|UHYLQLQ� NRúXOODUÕ� YH� DPDFÕ� LOH� EHOLUOHQHQ� X\JXQ� GH÷HU� HVDV�ODU�Õ� YH�

YDUVD\ÕODQ�NXOODQÕPODUÕ���

�E��RODVÕ�GH÷HUOHPH�\DNODúÕPODUÕQÕQ�YH�\|QWHPOHULQLQ�J�oO��YH�]D\ÕI�\|QOHUL��

�F�� KHU� ELU� \|QWHPLQ� YDUOÕ÷ÕQ� QLWHOL÷L� YH� LOJLOL� SD]DUGDNL� NDWÕOÕPFÕODU� WDUDIÕQGDQ� NXOODQÕODQ�

\DNODúÕPODU�YH�\|QWHPOHU�EDNÕPÕQGDQ�X\JXQOX÷X��

�G��\|QWHPOHULQ�X\JXODQPDVÕ�LoLQ�JHUHNHQ�J�YHQLOLU�ELOJLQLQ�PHYFXGL\HWL��

������ 3D]DU�<DNODúÕPÕ��

3D]DU�\DNODúÕPÕ�YDUOÕ÷ÕQ��IL\DW�ELOJLVL�HOGH�HGLOHELOLU�RODQ�D\QÕ�YH\D�NDUúÕODúWÕUÕODELOLU��EHQ]HU��

YDUOÕNODUOD� NDUúÕODúWÕUÕOPDVÕ� VXUHWL\OH� J|VWHUJH� QLWHOL÷LQGHNL� GH÷HULQ� EHOLUOHQGL÷L� \DNODúÕPÕ� LIDGH�

HGHU��

$úD÷ÕGD�\HU�YHULOHQ�GXUXPODUGD��SD]DU�\DNODúÕPÕQÕQ�X\JXODQPDVÕ�YH�EX�\DNODúÕPD�|QHPOL�

YH�YH\D�DQODPOÕ�D÷ÕUOÕN�YHULOPHVL�JHUHNOL�J|U�OPHNWHGLU���

�D�� GH÷HUOHPH� NRQXVX� YDUOÕ÷ÕQ� GH÷HU� HVDVÕQD� X\JXQ� ELU� EHGHOOH� VRQ� G|QHPGH� VDWÕOPÕú�

ROPDVÕ���

�E��GH÷HUOHPH�NRQXVX�YDUOÕ÷ÕQ�YH\D�EXQD�|QHPOL�|Oo�GH�EHQ]HUOLN�WDúÕ\DQ�YDUOÕNODUÕQ�DNWLI�

RODUDN�LúOHP�J|UPHVL��YH�YH\D�

�F�� |QHPOL� |Oo�GH� EHQ]HU� YDUOÕNODU� LOH� LOJLOL� VÕN� \DSÕODQ� YH�YH\D� J�QFHO� J|]OHPOHQHELOLU�

LúOHPOHULQ�V|]�NRQXVX�ROPDVÕ��

�
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<XNDUÕGD�\HU�YHULOHQ�GXUXPODUGD�SD]DU�\DNODúÕPÕQÕQ�X\JXODQPDVÕ�YH�EX�\DNODúÕPD�|QHPOL�

YH�YH\D� DQODPOÕ� D÷ÕUOÕN� YHULOPHVL� JHUHNOL� J|U�OPHNOH� ELUOLNWH�� V|]� NRQXVX� NULWHUOHULQ�

NDUúÕODQDPDGÕ÷Õ� DúD÷ÕGDNL� LODYH� GXUXPODUGD�� SD]DU� \DNODúÕPÕ� X\JXODQDELOLU� YH� EX� \DNODúÕPD�

|QHPOL�YH�YH\D�DQODPOÕ�D÷ÕUOÕN�YHULOHELOLU��3D]DU�\DNODúÕPÕQÕQ�DúD÷ÕGDNL�GXUXPODUGD�X\JXODQPDVÕ�

KDOLQGH�� GH÷HUOHPH\L� JHUoHNOHúWLUHQLQ� GL÷HU� \DNODúÕPODUÕQ� X\JXODQÕS� X\JXODQDPD\DFD÷ÕQÕ� YH�

SD]DU�\DNODúÕPÕ�LOH�EHOLUOHQHQ�J|VWHUJH�QLWHOL÷LQGHNL�GH÷HUL�SHNLúWLUPHN�DPDFÕ\OD�D÷ÕUOÕNODQGÕUÕOÕS�

D÷ÕUOÕNOÕNODQGÕUÕODPD\DFD÷Õ�GLNNDWH�DOPDVÕ�JHUHNOL�J|U�OPHNWHGLU���

�D��GH÷HUOHPH�NRQXVX�YDUOÕ÷D�YH\D�EXQD�|QHPOL�|Oo�GH�EHQ]HU�YDUOÕNODUD�LOLúNLQ�LúOHPOHULQ��

SD]DUGDNL�R\QDNOÕN�YH�KDUHNHWOLOLN�GLNNDWH�DOPDN�DGÕQD��\HWHUL�NDGDU�J�QFHO�ROPDPDVÕ��

�E��GH÷HUOHPH�NRQXVX�YDUOÕ÷ÕQ�YH\D�EXQD�|QHPOL�|Oo�GH�EHQ]HUOLN�WDúÕ\DQ�YDUOÕNODUÕQ�DNWLI�

ROPDPDNOD�ELUOLNWH�LúOHP�J|UPHVL���

�F��SD]DU�LúOHPOHULQH�LOLúNLQ�ELOJL�HOGH�HGLOHELOLU�ROPDNOD�ELUOLNWH��NDUúÕODúWÕUÕODELOLU�YDUOÕNODUÕQ�

GH÷HUOHPH� NRQXVX� YDUOÕNOD� |QHPOL� YH�YH\D� DQODPOÕ� IDUNOÕOÕNODUÕQÕQ�� GROD\ÕVÕ\OD� GD� V�EMHNWLI�

G�]HOWPHOHU�JHUHNWLUPH�SRWDQVL\HOLQLQ�EXOXQPDVÕ���

�G��J�QFHO� LúOHPOHUH�\|QHOLN�ELOJLOHULQ�J�YHQLOLU�ROPDPDVÕ��|UQH÷LQ��NXODNWDQ�GROPD��HNVLN�

ELOJL\H�GD\DOÕ��VLQHUML�DOÕFÕOÕ��PXYD]DDOÕ��]RUXQOX�VDWÕú�LoHUHQ�LúOHPOHU�YE����

�H��YDUOÕ÷ÕQ�GH÷HULQL�HWNLOH\HQ�|QHPOL�XQVXUXQ�YDUOÕ÷ÕQ�\HQLGHQ��UHWLP�PDOL\HWL�YH\D�JHOLU�

\DUDWPD�NDELOL\HWLQGHQ�]L\DGH�SD]DUGD�LúOHP�J|UHELOHFH÷L�IL\DW�ROPDVÕ��

%LUoRN� YDUOÕ÷ÕQ� EHQ]HU� ROPD\DQ� XQVXUODUGDQ� ROXúDQ� \DSÕVÕ�� SD]DUGD� ELUELULQLQ� D\QÕ� YH\D�

EHQ]H\HQ� YDUOÕNODUÕ� LoHUHQ� LúOHPOHUH� LOLúNLQ� ELU� NDQÕWÕQ� JHQHOGH�EXOXQDPD\DFD÷Õ� DQODPÕQD� JHOLU��

3D]DU�\DNODúÕPÕQÕQ�NXOODQÕOPDGÕ÷Õ�GXUXPODUGD�GDKL��GL÷HU�\DNODúÕPODUÕQ�X\JXODQPDVÕQGD�SD]DUD�

GD\DOÕ�JLUGLOHULQ�D]DPL�NXOODQÕPÕ�JHUHNOL�J|U�OPHNWHGLU��|UQH÷LQ��HWNLQ�JHWLULOHU�YH�JHWLUL�RUDQODUÕ�

JLEL�SD]DUD�GD\DOÕ�GH÷HUOHPH�|Oo�WOHUL���

�.DUúÕODúWÕUÕODELOLU� SD]DU� ELOJLVLQLQ� YDUOÕ÷ÕQ� WÕSDWÕS� YH\D� |QHPOL� |Oo�GH� EHQ]HUL\OH� LOLúNLOL�

ROPDPDVÕ�KDOLQGH��GH÷HUOHPH\L�JHUoHNOHúWLUHQLQ�NDUúÕODúWÕUÕODELOLU�YDUOÕNODU� LOH�GH÷HUOHPH�NRQXVX�

YDUOÕN� DUDVÕQGD� QLWHOLNVHO� YH� QLFHOLNVHO� EHQ]HUOLNOHULQ� YH� IDUNOÕOÕNODUÕQ� NDUúÕODúWÕUPDOÕ� ELU� DQDOL]LQL�

\DSPDVÕ� JHUHNLU�� %X� NDUúÕODúWÕUPDOÕ� DQDOL]H� GD\DOÕ� G�]HOWPH� \DSÕOPDVÕQD� JHQHOGH� LKWL\Do�

GX\XODFDNWÕU�� %X� G�]HOWPHOHULQ�PDNXO� ROPDVÕ� YH� GH÷HUOHPH\L� JHUoHNOHúWLUHQOHULQ� G�]HOWPHOHULQ�

JHUHNoHOHUL�LOH�QDVÕO�VD\ÕVDOODúWÕUÕOGÕNODUÕQD�UDSRUODUÕQGD�\HU�YHUPHOHUL�JHUHNLU��
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3D]DU�\DNODúÕPÕQGD�JHQHOOLNOH�KHU�ELUL� IDUNOÕ�oDUSDQODUD�VDKLS�NDUúÕODúWÕUÕODELOLU�YDUOÕNODUGDQ�

HOGH� HGLOHQ� SD]DU� oDUSDQODUÕ� NXOODQÕOÕU�� %HOLUOHQHQ� DUDOÕNWDQ�X\JXQ� oDUSDQÕQ� VHoLPL� QLWHOLNVHO� YH�

QLFHOLNVHO�IDNW|UOHULQ�GLNNDWH�DOÕQGÕ÷Õ�ELU�GH÷HUOHQGLUPHQLQ�\DSÕOPDVÕQÕ�JHUHNWLULU��

������ 0DOL\HW�<DNODúÕPÕ��

0DOL\HW� \DNODúÕPÕ�� ELU� DOÕFÕQÕQ�� JHUHNVL]� N�OIHW� GR÷XUDQ� ]DPDQ�� HOYHULúVL]OLN�� ULVN� JLEL�

HWNHQOHU� V|]� NRQXVX� ROPDGÕNoD�� EHOOL� ELU� YDUOÕN� LoLQ�� LVWHU� VDWÕQ� DOPD�� LVWHUVH� \DSÕP� \ROX\OD�

HGLQLOPLú�ROVXQ��NHQGLVLQH�HúLW�ID\GD\D�VDKLS�EDúND�ELU�YDUOÕ÷Õ�HOGH�HWPH�PDOL\HWLQGHQ�GDKD�ID]OD�

|GHPH� \DSPD\DFD÷Õ� HNRQRPLN� LONHVLQLQ� X\JXODQPDVÕ\OD� J|VWHUJH� QLWHOL÷LQGHNL� GH÷HULQ�

EHOLUOHQGL÷L�\DNODúÕPGÕU��%X�\DNODúÕPGD��ELU�YDUOÕ÷ÕQ�FDUL�LNDPH�PDOL\HWLQLQ�YH\D�\HQLGHQ��UHWLP�

PDOL\HWLQLQ� KHVDSODQPDVÕ� YH� IL]LNVHO� ER]XOPD� YH� GL÷HU� ELoLPOHUGH� JHUoHNOHúHQ� W�P� \ÕSUDQPD�

SD\ODUÕQÕQ�G�ú�OPHVL�VXUHWL\OH�J|VWHUJH�QLWHOL÷LQGHNL�GH÷HU�EHOLUOHQPHNWHGLU��

$úD÷ÕGD�\HU�YHULOHQ�GXUXPODUGD��PDOL\HW�\DNODúÕPÕQÕQ�X\JXODQPDVÕ�YH�EX�\DNODúÕPD�|QHPOL�

YH�YH\D�DQODPOÕ�D÷ÕUOÕN�YHULOPHVL�JHUHNOL�J|U�OPHNWHGLU���

�D�� NDWÕOÕPFÕODUÕQ� GH÷HUOHPH� NRQXVX� YDUOÕNOD� |QHPOL� |Oo�GH� D\QÕ� ID\GD\D� VDKLS� ELU� YDUOÕ÷Õ�

\DVDO� NÕVÕWODPDODU� ROPDNVÕ]ÕQ� \HQLGHQ� ROXúWXUDELOPHVL� YH� YDUOÕ÷ÕQ�� NDWÕOÕPFÕODUÕQ� GH÷HUOHPH�

NRQXVX�YDUOÕ÷Õ�ELU�DQ�HYYHO�NXOODQDELOPHOHUL�LoLQ�|QHPOL�ELU�SULP�|GHPH\H�UD]Õ�ROPDN�GXUXPXQGD�

NDOPD\DFDNODUÕ�NDGDU��NÕVD�ELU�V�UHGH�\HQLGHQ�ROXúWXUXODELOPHVL���

�E�� YDUOÕ÷ÕQ� GR÷UXGDQ� JHOLU� \DUDWPDPDVÕ� YH� YDUOÕ÷ÕQ� NHQGLQH� |]J�� QLWHOL÷LQLQ� JHOLU�

\DNODúÕPÕQÕ�YH\D�SD]DU�\DNODúÕPÕQÕ�RODQDNVÕ]�NÕOPDVÕ��YH�YH\D��

�F�� NXOODQÕODQ� GH÷HU� HVDVÕQÕQ� WHPHO� RODUDN� LNDPH� GH÷HUL� |UQH÷LQGH� ROGX÷X� JLEL� LNDPH�

PDOL\HWLQH�GD\DQPDVÕ��

<XNDUÕGD�\HU�YHULOHQ�GXUXPODUGD�PDOL\HW�\DNODúÕPÕQÕQ�X\JXODQPDVÕ�YH�EX�\DNODúÕPD�|QHPOL�

YH�YH\D� DQODPOÕ� D÷ÕUOÕN� YHULOPHVL� JHUHNOL� J|U�OPHNOH� ELUOLNWH�� V|]� NRQXVX� NULWHUOHULQ�

NDUúÕODQDPDGÕ÷Õ� DúD÷ÕGDNL� LODYH� GXUXPODUGD�� PDOL\HW� \DNODúÕPÕ� X\JXODQDELOLU� YH� EX� \DNODúÕPD�

|QHPOL� YH�YH\D� DQODPOÕ� D÷ÕUOÕN� YHULOHELOLU�� 0DOL\HW� \DNODúÕPÕQÕQ� DúD÷ÕGDNL� GXUXPODUGD�

X\JXODQPDVÕ� KDOLQGH�� GH÷HUOHPH\L� JHUoHNOHúWLUHQLQ� GL÷HU� \DNODúÕPODUÕQ� X\JXODQÕS�

X\JXODQDPD\DFD÷ÕQÕ�YH�PDOL\HW�\DNODúÕPÕ�LOH�EHOLUOHQHQ�J|VWHUJH�QLWHOL÷LQGHNL�GH÷HUL�SHNLúWLUPHN�

DPDFÕ\OD�D÷ÕUOÕNODQGÕUÕOÕS�D÷ÕUOÕNODQGÕUÕODPD\DFD÷ÕQÕ�GLNNDWH�DOPDVÕ�JHUHNOL�J|U�OPHNWHGLU���
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�D�� NDWÕOÕPFÕODUÕQ� D\QÕ� ID\GD\D� VDKLS� ELU� YDUOÕ÷Õ� \HQLGHQ� ROXúWXUPD\Õ� G�ú�QG�NOHUL�� DQFDN�

YDUOÕ÷ÕQ� \HQLGHQ� ROXúWXUXOPDVÕQÕQ� |Q�QGH� SRWDQVL\HO� \DVDO� HQJHOOHULQ� YH\D� |QHPOL� YH�YH\D�

DQODPOÕ�ELU�]DPDQ�LKWL\DFÕQÕQ�EXOXQPDVÕ��

�E�� PDOL\HW� \DNODúÕPÕQÕQ� GL÷HU� \DNODúÕPODUD� ELU� oDSUD]� NRQWURO� DUDFÕ� RODUDN� NXOODQÕOPDVÕ�

�|UQH÷LQ�� PDOL\HW� \DNODúÕPÕQÕQ�� GH÷HUOHPHVL� LúOHWPHQLQ� V�UHNOLOL÷L� YDUVD\ÕPÕ\OD� \DSÕODQ� ELU�

LúOHWPHQLQ�WDVIL\H�HVDVÕQGD�GDKD�GH÷HUOL�ROXS�ROPDGÕ÷ÕQÕQ�WH\LW�HGLOPHVL�DPDFÕ\OD�NXOODQÕOPDVÕ���

YH�YH\D�

�F�� YDUOÕ÷ÕQ�� PDOL\HW� \DNODúÕPÕQGD� NXOODQÕODQ� YDUVD\ÕPODUÕ� VRQ� GHUHFH� J�YHQLOLU� NÕODFDN�

NDGDU��\HQL�ROXúWXUXOPXú�ROPDVÕ��

.ÕVPHQ�WDPDPODQPÕú�ELU�YDUOÕ÷ÕQ�GH÷HUL�JHQHOOLNOH��YDUOÕ÷ÕQ�ROXúWXUXOPDVÕQGD�JHoHQ�V�UH\H�

NDGDU�NDWODQÕODQ�PDOL\HWOHUL��YH�EX�PDOL\HWOHULQ�GH÷HUH�NDWNÕ�\DSÕS�\DSPDGÕ÷ÕQÕ��YH�NDWÕOÕPFÕODUÕQ��

YDUOÕ÷ÕQ�� WDPDPODQGÕ÷ÕQGDNL� GH÷HULQGHQ� YDUOÕ÷Õ� WDPDPODPDN� LoLQ� JHUHNHQ�PDOL\HWOHU� LOH� NkU� YH�

ULVNH� J|UH� \DSÕODQ� X\JXQ� G�]HOWPHOHU� GLNNDWH� DOÕQGÕNWDQ� VRQUDNL� GH÷HULQH� LOLúNLQ� EHNOHQWLOHULQL�

\DQVÕWDFDNWÕU��

������ *HOLU�<DNODúÕPÕ��

*HOLU� \DNODúÕPÕ�� J|VWHUJH� QLWHOL÷LQGHNL� GH÷HULQ�� JHOHFHNWHNL� QDNLW� DNÕúODUÕQÕQ� WHN� ELU� FDUL�

GH÷HUH� G|Q�úW�U�OPHVL� LOH� EHOLUOHQPHVLQL� VD÷ODU�� *HOLU� \DNODúÕPÕQGD� YDUOÕ÷ÕQ� GH÷HUL�� YDUOÕN�

WDUDIÕQGDQ� \DUDWÕODQ� JHOLUOHULQ�� QDNLW� DNÕúODUÕQÕQ� YH\D�PDOL\HW� WDVDUUXIODUÕQÕQ� EXJ�QN�� GH÷HULQH�

GD\DQÕODUDN�WHVSLW�HGLOLU���

$úD÷ÕGD� \HU� YHULOHQ� GXUXPODUGD�� JHOLU� \DNODúÕPÕQÕQ� X\JXODQPDVÕ� YH� EX� \DNODúÕPD� |QHPOL�

YH�YH\D�DQODPOÕ�D÷ÕUOÕN�YHULOPHVL�JHUHNOL�J|U�OPHNWHGLU���

�D��YDUOÕ÷ÕQ�JHOLU�\DUDWPD�NDELOL\HWLQLQ�NDWÕOÕPFÕQÕQ�J|]�\OH�GH÷HUL�HWNLOH\HQ�oRN�|QHPOL�ELU�

XQVXU�ROPDVÕ��

�E�� GH÷HUOHPH� NRQXVX� YDUOÕNOD� LOJLOL� JHOHFHNWHNL� JHOLULQ� PLNWDUÕ� YH� ]DPDQODPDVÕQD� LOLúNLQ�

PDNXO�WDKPLQOHU�PHYFXW�ROPDNOD�ELUOLNWH��LOJLOL�SD]DU�HPVDOOHULQLQ�YDUVD�ELOH�D]�VD\ÕGD�ROPDVÕ��

<XNDUÕGD� \HU� YHULOHQ� GXUXPODUGD� JHOLU� \DNODúÕPÕQÕQ� X\JXODQPDVÕ� YH�EX� \DNODúÕPD� |QHPOL�

YH�YH\D� DQODPOÕ� D÷ÕUOÕN� YHULOPHVL� JHUHNOL� J|U�OPHNOH� ELUOLNWH�� V|]� NRQXVX� NULWHUOHULQ�

NDUúÕODQDPDGÕ÷Õ� DúD÷ÕGDNL� LODYH� GXUXPODUGD�� JHOLU� \DNODúÕPÕ� X\JXODQDELOLU� YH� EX� \DNODúÕPD�

|QHPOL�YH�YH\D�DQODPOÕ�D÷ÕUOÕN�YHULOHELOLU��*HOLU�\DNODúÕPÕQÕQ�DúD÷ÕGDNL�GXUXPODUGD�X\JXODQPDVÕ�

KDOLQGH��GH÷HUOHPH\L�JHUoHNOHúWLUHQLQ�GL÷HU�\DNODúÕPODUÕQ�X\JXODQÕS�X\JXODQDPD\DFD÷ÕQÕ�YH�JHOLU�

\DNODúÕPÕ� LOH� EHOLUOHQHQ� J|VWHUJH� QLWHOL÷LQGHNL� GH÷HUL� SHNLúWLUPHN� DPDFÕ\OD� D÷ÕUOÕNODQGÕUÕOÕS�

D÷ÕUOÕNODQGÕUÕODPD\DFD÷ÕQÕ�GLNNDWH�DOPDVÕ�JHUHNOL�J|U�OPHNWHGLU���
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D�� 'H÷HUOHPH�NRQXVX�YDUOÕ÷ÕQ�JHOLU�\DUDWPD�NDELOL\HWLQLQ�NDWÕOÕPFÕQÕQ�J|]�\OH�GH÷HUL�HWNLOH\HQ�

ELUoRN�IDNW|UGHQ�\DOQÕ]FD�ELUL�ROPDVÕ���

E�� 'H÷HUOHPH�NRQXVX�YDUOÕNOD�LOJLOL�JHOHFHNWHNL�JHOLULQ�PLNWDUÕ�YH�]DPDQODPDVÕQD�LOLúNLQ�|QHPOL�

EHOLUVL]OLNOHULQ�EXOXQPDVÕ��

F�� 'H÷HUOHPH� NRQXVX� YDUOÕNOD� LOJLOL� ELOJL\H� HULúLPVL]OL÷LQ� EXOXQPDVÕ� �|UQH÷LQ�� NRQWURO� J�F��

EXOXQPD\DQ� ELU� SD\� VDKLEL� JHoPLú� WDULKOL� ILQDQVDO� WDEORODUD� XODúDELOLU�� DQFDN�

WDKPLQOHUH�E�WoHOHUH�XODúDPD]���YH�YH\D�

G�� 'H÷HUOHPH� NRQXVX� YDUOÕ÷ÕQ� JHOLU� \DUDWPD\D� KHQ�]� EDúODPDPDVÕ�� DQFDN� EDúODPDVÕQÕQ�

SODQODQPÕú�ROPDVÕ��

*HOLU� \DNODúÕPÕQÕQ� WHPHOLQL��\DWÕUÕPFÕODUÕQ�\DWÕUÕPODUÕQGDQ�JHWLUL�HOGH�HWPH\L�EHNOHPHOHUL�YH�

EX�JHWLULQLQ�\DWÕUÕPD�LOLúNLQ�DOJÕODQDQ�ULVN�VHYL\HVLQL�\DQVÕWPDVÕQÕQ�JHUHNOL�J|U�OPHVL�WHúNLO�HGHU���

*HQHO� RODUDN� \DWÕUÕPFÕODUÕQ� VDGHFH� VLVWHPDWLN� ULVN� �³SD]DU� ULVNL´� YH\D� ³oHúLWOHQGLUPH\OH�

JLGHULOHPH\HQ�ULVN´�RODUDN�GD�ELOLQLU��LoLQ�HN�JHWLUL�HOGH�HWPHOHUL�EHNOHQLU��

���� )ø<$7/$1',50$�
5XKVDW� V�UHVL� GROPXú� ROGX÷XQGDQ� SURMH� GH÷HUL� KHVDSODQPDPÕú� ROXS� DUVD� GH÷HULQLQ�

WHVSLWLQGH�DúD÷ÕGD�EHOLUWLOHQ�\|QWHPOHU�NXOODQÕOPÕúWÕU��

��� $UVDQÕQ�GH÷HUL�

��� 3URMHQLQ�KDOLKD]ÕU�GXUXP�GH÷HUL��

��� 3URMHQLQ�WDPDPODQPÕú�ROPDVÕ�KDOLQGHNL�GH÷HUL��

������ $UVDQÕQ�GH÷HUL�
$UVDQÕQ�GH÷HULQLQ�WHVSLWLQGH�DúD÷ÕGD�EHOLUWLOHQ�\|QWHPOHU�NXOODQÕOPÕúWÕU��

$�� (PVDO�.DUúÕODúWÕUPD�<DNODúÕPÕ�

%�� *HOLU�øQGLUJHPH�<DNODúÕPÕ�

�
�������� (PVDO�.DUúÕODúWÕUPD�<DNODúÕPÕ��

� %X�\|QWHPGH��PHYFXW�SD]DU�ELOJLOHULQGHQ��HPODN�SD]DUODPD�ILUPDODUÕ�YH�SURMH�\HWNLOLOHUL� LOH�

\DSÕODQ� J|U�úPHOHUGHQ� ID\GDODQÕOPÕú�� E|OJHGH� \DNÕQ� G|QHPGH� SD]DUD� oÕNDUÕOPÕú� EHQ]HU�

JD\ULPHQNXOOHU� GLNNDWH� DOÕQDUDN�� SD]DU� GH÷HULQL� HWNLOH\HELOHFHN� NULWHUOHU� oHUoHYHVLQGH� IL\DW�

D\DUODPDVÕ�\DSÕOPÕú�YH�NRQX�DUVD�LoLQ�NÕ\PHW�WDNGLU�HGLOPLúWLU��

� %XOXQDQ� HPVDOOHU�� J|U�OHELOLUOLN�� NRQXP�� E�\�NO�N�� LPDU� GXUXPX� JLEL� NULWHUOHU� GDKLOLQGH�

NDUúÕODúWÕUÕOPÕú��oHYUHGHNL�HPODN�SD]DUÕQÕQ�J�QFHO�GH÷HUOHQGLUPHVL�LoLQ�HPODN�SD]DUODPD�ILUPDODUÕ�

YH�PDO�VDKLSOHUL�LOH�J|U�ú�OP�ú��\DQÕ�VÕUD�RILVLPL]GHNL�PHYFXW�YHUL�YH�ELOJLOHUGHQ�\DUDUODQÕOPÕúWÕU��

�



�
�

���
�

�����������

3L\DVD�%LOJLOHUL�
�

��������dHYUHGH�\DSÕODQ�SL\DVD�DUDúWÕUPDODUÕQGD�DúD÷ÕGDNL�WHVSLWOHUGH�EXOXQXOPXúWXU��

����������6DWÕOÕN�$UVD�(PVDOOHUL��

^/Z��� �hZhDh�� <KEhD��

��z�E���7>�E�
zm�P>�mDm�

;ŵϮͿ� 7D�Z��hZhDh�� 7>�E�^�,7�7�� d�>�&KE��
7^d�E�E�
&7z�d� �7Z7D��;d>ͬŵϸͿ�

ϭ� ^�d/>/<� ^7d��D�,͘� ϯϬϭ�
<KEhd��>�E/�

;�ǇƌŦŬ�EŝǌĂŵ͕�ϰ�ŬĂƚͿ�
ϰϱϳ�ĂĚĂ�Ͳϭϴ�WĂƌƐĞů�

D�>�^�,7�7� ϱϯϮ�ϱϳϭ�
ϬϬ�ϳϱ� Ϯ͘ϲϱϬ͘ϬϬϬ� ϴ͘ϴϬϰ�

Ϯ� ^�d/>/<� ^7d��D�,͘� ϯϬϳ� <KEhd��>�E/�
;�ǇƌŦŬ�EŝǌĂŵ͕�ϰ�ŬĂƚͿ� D�>�^�,7�7� ϱϰϯ�ϱϲϭ�

ϯϯ�ϴϲ� ϯ͘ϭϬϬ͘ϬϬϬ� ϭϬ͘Ϭϵϴ�

ϯ� ^�d/>/<� �ZD�)�E�
s>�Z�D�,͘� ϱϵϱ�

d7��Z�d�н�<KEhd��>�E/�
;�ǇƌŦŬ�EŝǌĂŵ͕�ϰ�ŬĂƚͿ�
ϲϯϭ�ĂĚĂ�Ϯϭ�ƉĂƌƐĞů�

z�W/�ϭϰϲϭ�
7Eb��d�

'�zZ7D�E<h>�

ϱϯϮ�ϳϰϰ�
ϴϯ�ϲϭ� ϭϱ͘ϬϬϬ͘ϬϬϬ� Ϯϱ͘ϮϭϬ�

ϰ� ^�d/>/<� z�E7b�,7Z�
D�,͘� Ϯϴϴ� <KEhd��>�E/� Z�D�y� ϱϯϯ�ϯϭϰ�

ϵϳ�ϵϰ� Ϯ͘ϴϱϬ͘ϬϬϬ� ϵ͘ϴϵϲ�

ϱ� ^�d/>/<� z�E7b�,7Z�
D�,͘� ϮϳϮ� <KEhd��>�E/�

ϵϰϳ�ĂĚĂ�Ϯϵ�ƉĂƌƐĞů�
�K>�t�>>�
��E<�Z�

ϱϱϮ�ϮϮϵ�
ϱϰ�ϴϬ� ϯ͘ϬϬϬ͘ϬϬϬ� ϭϭ͘ϬϮϵ�

ϲ� ^�d/>/<� z�E7b�,7Z�
D�,͘� ϰϮϯ�

<KEhd��>�E/�
;�ŵƐĂů͗Ϭ͕ϲϱͿ�

ϵϯϱ�ĂĚĂ�ϮϮ�ƉĂƌƐĞů�
Z�D�y� ϱϯϮ�Ϯϴϯ�

ϵϯ�ϯϯ� ϯ͘ϵϱϬ͘ϬϬϬ� ϵ͘ϯϯϴ�

ϳ� ^�d/>/<� z�E7b�,7Z�
D�,͘� ϮϲϬ� �

d7�н<KEhd��>�E/� W�<�E�'�zZ͘� ϱϬϱ�ϲϱϯ�
ϱϱ�ϱϲ� ϯ͘ϳϱϬ͘ϬϬϬ� ϭϰ͘ϰϮϯ�

ϴ� ^�d/>/<� �ZD�)�E�
s>�Z�D�,͘� ϮϵϬ� �

d7�н<KEhd��>�E/� h>�b>�Z��D>�<� Ϯϭϲ�ϱϯϯ�
ϯϳ�ϱϳ� ϯ͘ϳϱϬ͘ϬϬϬ� ϭϮ͘ϵϯϭ�

KZd�>�D�� ϭϮ͘ϳϭϲ�
�
�
(PVDO�.URNL�7DEORVX��6DWÕOÕN�$UVD�(PVDOOHUL����
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�

.RQX�
7DúÕQPD]�

(PVDO���

(PVDO���

(PVDO���

(PVDO���

(PVDO���

(PVDO���
(PVDO���
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(PVDO�$QDOL]L��$UVD��
��

��
�ŝƌŝŵ�^ĂƚŦƔ��
&ŝǇĂƚŦ�;d>Ϳ�

WĂǌĂƌůŦŬůŦ�
�ŝƌŝŵ��
&ŝǇĂƚŦ��

�ůĂŶ��
�ƺǌĞůƚŵĞƐŝ��� &ŽŶƐŝǇŽŶ�ǀĞ�zĂƉŦůĂƔŵĂ�� <ŽŶƵŵ�ͬbĞƌĞĨŝǇĞ��

dŽƉůĂŵ��
�ƺǌĞůƚŵĞ��

�ƺǌĞůƚŝůŵŝƔ��
�ĞŒĞƌ�;d>Ϳ��

<ŽŶƵ��
DƺůŬ�� �� �� ��

<ŽŶƵƚ��ůĂŶŦ��
;�ŵƐĂů͗ϭ͕ϱϬͿ� ^ŝŶƉĂƔ�&ŝŶĂŶƐƔĞŚŝƌ�� �� ϯϮ͘ϲϬϬ�

�� �� ��
�ƺǌĞůƚŵĞ��
KƌĂŶŦ�� �ůĂŶŦ��

�ƺǌĞůƚŵĞ��
KƌĂŶŦ�� �ƵƌƵŵƵ��

�ƺǌĞůƚŵĞ��
KƌĂŶŦ�� �ƵƌƵŵƵ��

�ƺǌĞůƚŵĞ��
KƌĂŶŦ��

�ƺǌĞůƚŵĞ��
KƌĂŶŦ�� ��

�ŵƐĂů�ϭ� ϴ͘ϴϬϰ� ͲϭϬй� ϯϬϭ� ͲϭϬй� �ĂŚĂ�<Ƃƚƺ� ϴϬй� �ĂŚĂ�<Ƃƚƺ� ϵϬй� ϭϱϬй� ϮϮ͘ϬϭϬ�

�ŵƐĂů�Ϯ� ϭϬ͘Ϭϵϴ� ͲϭϬй� ϯϬϳ� ͲϭϬй� �ĂŚĂ�<Ƃƚƺ� ϴϬй� �ĂŚĂ�<Ƃƚƺ� ϵϬй� ϭϱϬй� Ϯϱ͘Ϯϰϱ�

�ŵƐĂů�ϯ� Ϯϱ͘ϮϭϬ� ͲϭϬй� ϱϵϱ� ͲϭϬй� �ĂŚĂ�<Ƃƚƺ� ϴϬй� �ĂŚĂ�<Ƃƚƺ� ϵϬй� ϭϱϬй� ϲϯ͘ϬϮϱ�

�ŵƐĂů�ϰ� ϵ͘ϴϵϲ� ͲϭϬй� Ϯϴϴ� ͲϭϬй� �ĂŚĂ�<Ƃƚƺ� ϴϬй� �ĂŚĂ�<Ƃƚƺ� ϵϬй� ϭϱϬй� Ϯϰ͘ϳϰϬ�

�ŵƐĂů�ϱ� ϭϭ͘ϬϮϵ� ͲϭϬй� ϮϳϮ� ͲϭϬй� �ĂŚĂ�<Ƃƚƺ� ϴϬй� �ĂŚĂ�<Ƃƚƺ� ϵϬй� ϭϱϬй� Ϯϳ͘ϱϳϯ�

�ŵƐĂů�ϲ� ϵ͘ϯϯϴ� ͲϭϬй� ϰϮϯ� ͲϭϬй� �ĂŚĂ�<Ƃƚƺ� ϭϱϬй� �ĂŚĂ�<Ƃƚƺ� ϵϬй� ϮϮϬй� Ϯϵ͘ϴϴϮ�

�ŵƐĂů�ϳ� ϭϰ͘ϰϮϯ� ͲϭϬй� ϮϲϬ� ͲϭϬй� �ĂŚĂ�<Ƃƚƺ� ϴϬй� �ĂŚĂ�<Ƃƚƺ� ϵϬй� ϭϱϬй� ϯϲ͘Ϭϱϴ�

�ŵƐĂů�ϴ� ϭϮ͘ϵϯϭ� ͲϭϬй� ϮϵϬ� ͲϭϬй� �ĂŚĂ�<Ƃƚƺ� ϴϬй� �ĂŚĂ�<Ƃƚƺ� ϵϬй� ϭϱϬй� ϯϮ͘ϯϮϴ�
�
(PVDOOHUGH� SD]DUOÕN� SD\Õ� RODUDN� ���� RUDQÕQGD� G�]HOWPH� \DSÕOPÕúWÕU�� 5DSRUD� NRQX� SDUVHO�

)LQDQV� ùHKLU� E�Q\HVLQGH� \HU� DOGÕ÷ÕQGDQ� HPVDOOHUGHQ� NRQXP� RODUDN� GDKD� L\LGLU�� 3DUVHO�
E�\�NO�÷�QGHQ� GROD\Õ� GDKD� N�o�N� \�]|Oo�PO�� RODQ� SDUVHOOHUH� NÕ\DVOD� QHJDWLI� \|QGH� G�]HOWPH�
\DSÕOPÕúWÕU��$OÕQPÕú�\DSÕ�UXKVDWÕ�EXOXQGX÷XQGDQ�úHUHIL\HVL�\�NVHN�NDEXO�HGLOPLúWLU��$\UÕFD������
DGD����SDUVHOGHQ�JHOHQ�HPVDO�WUDQVIHUL�úHUHIL\H�RODUDN�GLNNDWH�DOÕQPÕúWÕU���
6DWÕOÕN�.RQXW�(PVDOOHUL��

^/Z��� �hZhDh�� �d�W��

��z�E�
��7>�E�
�>�E�
;ŵϮͿ� d7W7�

�h>hE�h)
h�<�d� 7>�E�^�,7�7�� d�>�&KE��

7^d�E�E�
&7z�d;d>Ϳ�

�7Z7D��
;d>ͬŵϸͿ�

ϭ� ^�d/>/<� d/D��� ϭϰϮ� ϯнϭ� Ϯ�
&ŝŶĂŶƐƔĞŚŝƌ�

�ǆƉĞƌƚ�� Ϯϭϲ�ϱϭϵ�ϯϲ�ϰϲ� ϱ͘ϳϱϬ͘ϬϬϬ� ϰϬ͘ϰϵϯ� �
Ϯ� ^�d/>/<� d/D��� ϲϱ� ϭнϭ� ϭϬ� dĞŬ�,ŽƵƐĞ�� Ϯϭϲ�ϯϭϭ�ϰϭ�ϬϮ� Ϯ͘ϱϬϬ͘ϬϬϬ� ϯϴ͘ϰϲϮ� �
ϯ� ^�d/>/<� W�>�^�� ϴϱ� ϭнϭ� ϭϮ� dƵƌǇĂƉ�� ϱϯϯ�ϭϮϮ�ϲϳ�ϭϴ� Ϯ͘ϵϱϬ͘ϬϬϬ� ϯϰ͘ϳϬϲ� �
ϰ� ^�d/>/<� d/D��� ϵϵ� Ϯнϭ� ϭϯ�

&ŝŶĂŶƐƔĞŚŝƌ�
�ǆƉĞƌƚ��ǆƉĞƌƚ�� Ϯϭϲ�ϱϭϵ�ϯϲ�ϰϲ� ϰ͘ϱϬϬ͘ϬϬϬ� ϰϱ͘ϰϱϱ� �

ϱ� ^�d/>/<� W�Z<�� ϭϬϮ� Ϯнϭ� ϵ� sĞŶĞǌŝĂ��'ĂǇƌ͘�� ϱϯϮ�ϮϬϭ�Ϭϴ�ϰϴ� ϯ͘ϰϬϬ͘ϬϬϬ� ϯϯ͘ϯϯϯ� �
ϲ� ^�d/>/<� d/D��� ϵϵ� Ϯнϭ� ϭϰ�

&ŝŶĂŶƐƔĞŚŝƌ�
�ǆƉĞƌƚ�� ϱϬϳ�ϱϯϬ�Ϯϳ�ϭϭ� ϲ͘ϮϱϬ͘ϬϬϬ� ϲϯ͘ϭϯϭ� �

ϳ� ^�d/>/<� W�>�^�� ϭϴϬ� ϯнϭ� ϭ�
&ŝŶĂŶƐƔĞŚŝƌ�

�ǆƉĞƌƚ�� ϱϱϯ�ϳϬϳ�ϵϲ�ϵϯ� ϱ͘ϱϬϬ͘ϬϬϬ� ϯϬ͘ϱϱϲ� �

ϴ� ^�d/>/<� d/D��� ϵϵ� Ϯнϭ� ϭϲ�
&ŝŶĂŶƐƔĞŚŝƌ�

�ǆƉĞƌƚ�� ϱϱϯ�ϳϬϳ�ϵϲ�ϵϯ� ϱ͘ϱϬϬ͘ϬϬϬ� ϱϱ͘ϱϱϲ� �

ϵ� ^�d/>/<� d/D��� ϭϬϯ� Ϯнϭ� ϭϲ�
&ŝŶĂŶƐƔĞŚŝƌ�

�ǆƉĞƌƚ�� ϱϱϯ�ϳϬϳ�ϵϲ�ϵϯ� ϰ͘ϬϬϬ͘ϬϬϬ� ϯϴ͘ϴϯϱ� �
ϭϬ� ^�d/>/<� W�>�^�� ϭϬϱ� Ϯнϭ� ϵ� �ǀƌŝŵ�'ĂǇƌ͘��� ϱϯϱ�ϲϬϰ�ϮϮ�ϮϮ� ϯ͘ϳϱϬ͘ϬϬϬ� ϯϱ͘ϳϭϰ� �
ϭϭ� ^�d/>/<�

^�WZW,�E�
&7E�E^W�Z<�� ϭϬϲ� ϭнϭ� ϭϴ� EŝĚĂƉĂƌŬ�'ĂǇƌ͘�� ϱϯϰ�ϱϬϭ�ϳϵ�ϳϰ� Ϯ͘ϴϱϬ͘ϬϬϬ� Ϯϲ͘ϴϴϳ� �

ϭϮ� ^�d/>/<�
^�WZW,�E�
&7E�E^W�Z<�� ϳϬ� ϭнϭ� ϯϬ� YƵĞĞŶ��ŵůĂŬ�� ϱϯϯ�ϰϱϲ�ϭϰ�ϰϴ� ϭ͘ϵϮϱ͘ϬϬϬ� Ϯϳ͘ϱϬϬ� �

ϭϯ� ^�d/>/<�
D�dZKWK>�
7^d�E�h>�� ϳϬ� ϭнϬ� ϯϭ� �ƌŚĂŶ�<ĂƌĂƚĂǇ�� ϱϯϱ�ϱϱϲ�Ϯϰ�ϯϴ� Ϯ͘ϱϱϬ͘ϬϬϬ� ϯϲ͘ϰϮϵ� �

ϭϰ� ^�d/>/<��
D�dZKWK>�
7^d�E�h>�� ϴϮ� ϭнϭ� ϯϯ� ^ŵĂƌƚ�/ŶǀĞƐƚ�� ϱϯϯ�ϵϮϬ�ϳϲ�ϵϲ� ϯ͘ϬϬϬ͘ϬϬϬ� ϯϲ͘ϱϴϱ� �

ϭϱ� ^�d/>/<��
s�Zz�W�
D�Z7�7�E�� ϭϴϬ� ϯнϭ� ϯϬ�

D�s7�<ĂƉŦ�
'ĂǇƌ͘�� Ϯϭϲ�ϮϬϮ�Ϯϳ�Ϯϳ� ϱ͘ϳϱϬ͘ϬϬϬ� ϯϭ͘ϵϰϰ� �

ϭϲ� ^�d/>/<�
s�Zz�W�
D�Z7�7�E�� ϳϬ� ϭнϭ� ϭϰ�

W>�d7E�
�d�b�,7Z�� ϱϯϯ�ϱϳϯ�ϱϯ�ϳϯ� Ϯ͘ϱϬϬ͘ϬϬϬ� ϯϱ͘ϳϭϰ� �

KZd�>�D�� ϯϴ͘ϮϬϲ� �
�
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(PVDO�$QDOL]L��.RQXW��
�

��
�ŝƌŝŵ�^ĂƚŦƔ��
&ŝǇĂƚŦ�;d>Ϳ�

WĂǌĂƌůŦŬůŦ�
�ŝƌŝŵ��
&ŝǇĂƚŦ��

�ůĂŶ��
�ƺǌĞůƚŵĞƐŝ��� 7ŶƔĂŝͲDŝŵĂƌŝ�<ĂůŝƚĞ� <ŽŶƵŵ�Ͳ�bĞƌĞĨŝǇĞ��

dŽƉůĂŵ��
�ƺǌĞůƚŵĞ��

�ƺǌĞůƚŝůŵŝƔ��
�ĞŒĞƌ�;d>Ϳ��

<ŽŶƵ��
DƺůŬ�� �� �� �� zĞŶŝ�zĂƉŦ�� &ŝŶĂŶƐŬĞŶƚ�� �� ϯϱ͘ϬϬϬ�

�� �� ��
�ƺǌĞůƚŵĞ��
KƌĂŶŦ�� �ůĂŶŦ��

�ƺǌĞůƚŵ
Ğ��

KƌĂŶŦ�� �ƵƌƵŵƵ��

�ƺǌĞůƚŵ
Ğ��

KƌĂŶŦ�� �ƵƌƵŵƵ��

�ƺǌĞůƚŵ
Ğ��

KƌĂŶŦ��
�ƺǌĞůƚŵĞ��
KƌĂŶŦ�� ��

�ŵƐĂů�ϭ� ϰϬ͘ϰϵϯ� ͲϭϬй� ϭϰϮ� Ϭй� �ĞŶǌĞƌ�� Ϭй� �ĞŶǌĞƌ� Ϭй� ͲϭϬй� ϯϲ͘ϰϰϰ�
�ŵƐĂů�Ϯ� ϯϴ͘ϰϲϮ� ͲϭϬй� ϲϱ� Ϭй� �ĞŶǌĞƌ�� Ϭй� �ĞŶǌĞƌ� Ϭй� ͲϭϬй� ϯϰ͘ϲϭϲ�
�ŵƐĂů�ϯ� ϯϰ͘ϳϬϲ� ͲϭϬй� ϴϱ� Ϭй� �ĞŶǌĞƌ�� Ϭй� �ĞŶǌĞƌ� Ϭй� ͲϭϬй� ϯϭ͘Ϯϯϱ�
�ŵƐĂů�ϰ� ϰϱ͘ϰϱϱ� ͲϭϬй� ϵϵ� Ϭй� �ĞŶǌĞƌ�� Ϭй� �ĞŶǌĞƌ� Ϭй� ͲϭϬй� ϰϬ͘ϵϭϬ�
�ŵƐĂů�ϱ� ϯϯ͘ϯϯϯ� ͲϭϬй� ϭϬϮ� Ϭй� �ĞŶǌĞƌ�� Ϭй� �ĞŶǌĞƌ� Ϭй� ͲϭϬй� ϯϬ͘ϬϬϬ�
�ŵƐĂů�ϲ� ϲϯ͘ϭϯϭ� ͲϭϬй� ϵϵ� Ϭй� �ĞŶǌĞƌ�� Ϭй� �ĞŶǌĞƌ� Ϭй� ͲϭϬй� ϱϲ͘ϴϭϴ�
�ŵƐĂů�ϳ� ϯϬ͘ϱϱϲ� ͲϭϬй� ϭϴϬ� Ϭй� �ĞŶǌĞƌ�� Ϭй� �ĞŶǌĞƌ�� Ϭй� ͲϭϬй� Ϯϳ͘ϱϬϬ�
�ŵƐĂů�ϴ� ϱϱ͘ϱϱϲ� ͲϭϬй� ϵϵ� Ϭй� �ĞŶǌĞƌ�� Ϭй� �ĞŶǌĞƌ� Ϭй� ͲϭϬй� ϱϬ͘ϬϬϬ�
�ŵƐĂů�ϵ� ϯϴ͘ϴϯϱ� ͲϭϬй� ϭϬϯ� Ϭй� �ĞŶǌĞƌ�� Ϭй� �ĞŶǌĞƌ� Ϭй� ͲϭϬй� ϯϰ͘ϵϱϮ�
�ŵƐĂů�ϭϬ� ϯϱ͘ϳϭϰ� ͲϭϬй� ϭϬϱ� Ϭй� �ĞŶǌĞƌ�� Ϭй� �ĞŶǌĞƌ� Ϭй� ͲϭϬй� ϯϮ͘ϭϰϯ�
�ŵƐĂů�ϭϭ� Ϯϲ͘ϴϴϳ� ͲϭϬй� ϭϬϲ� Ϭй� �ĞŶǌĞƌ�� Ϭй� �ĂŚĂ�<Ƃƚƺ� ϭϱй� ϱй� Ϯϴ͘Ϯϯϭ�
�ŵƐĂů�ϭϮ� Ϯϳ͘ϱϬϬ� ͲϭϬй� ϳϬ� Ϭй� �ĞŶǌĞƌ�� Ϭй� �ĂŚĂ�<Ƃƚƺ� ϭϱй� ϱй� Ϯϴ͘ϴϳϱ�
�ŵƐĂů�ϭϯ� ϯϲ͘ϰϮϵ� ͲϭϬй� ϳϬ� Ϭй� �ĞŶǌĞƌ�� Ϭй� �ĞŶǌĞƌ� Ϭй� ͲϭϬй� ϯϮ͘ϳϴϲ�
�ŵƐĂů�ϭϰ� ϯϲ͘ϱϴϱ� ͲϭϬй� ϴϮ� Ϭй� �ĞŶǌĞƌ�� Ϭй� �ĞŶǌĞƌ� Ϭй� ͲϭϬй� ϯϮ͘ϵϮϳ�
�ŵƐĂů�ϭϱ� ϯϭ͘ϵϵϰ� ͲϭϬй� ϭϴϬ� Ϭй� �ĞŶǌĞƌ�� Ϭй� �ĂŚĂ�<Ƃƚƺ� ϱй� Ͳϱй� ϯϬ͘ϯϵϰ�
�ŵƐĂů�ϭϲ� ϯϱ͘ϳϭϰ� ͲϭϬй� ϳϬ� Ϭй� �ĞŶǌĞƌ�� Ϭй� �ĞŶǌĞƌ� Ϭй� ͲϭϬй� ϯϮ͘ϭϰϯ�

�
�
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(PVDOOHU� SDUVHO� \DNÕQÕQGDNL� SURMHOHUGHQ� YH� oHYUHGHNL� ELQDODUGDQ� VHoLOPLú� ROXS� EH\DQ� HGLOHQ�

VDWÕú� IL\DWODUÕQGDQ� SD]DUOÕN� SD\Õ� G�ú�OP�úW�U�� %LQD� NDOLWHVL�<Dú� NULWHUL� YH� .RQXP�ùHUHIL\H�

G�]HOWPHVL� SURMH� |]HOOLNOHULQH� J|UH� \DSÕOPÕúWÕU�� (PVDO� DQDOL]LQGHQ� KDUHNHWOH� NRQXW� ELULP� VDWÕú�

�������7/�P��RODUDN�EHOLUOHQPLúWLU��

�

6DW×O×N�0DùD]D�'�NNDQ�(PVDOOHUL���
����������(PVDO��)LQDQVüHKLU�([SHUW���6$7,/,.�²���������������

6LQSDü�)LQDQüHKLU�7LPH�(WDE×·QGD�\HU�DODQ�����P��DODQO×�G�NNDQ������������7/�EHGHOOH�VDW×O×NW×U���

���������7/�P���

� ��(PVDO��(0/$.�2)ú6ú���6$7,/,.�²���������������

6LQSDü�)LQDQüHKLU�3DODV�(WDE×·QGD�\HU�DODQ�����P��DODQO×�G�NNDQ�������������7/�EHGHOOH�VDW×O×NW×U���

���������7/�P���

� ��(PVDO��(0/$.�2)ú6ú���6$7,/,.�²���������������

6LQSDü� )LQDQüHKLU·GH� \HU� DODQ� ����P�� DODQO×� G�NNDQ� ������������7/� EHGHOOH� VDW×O×NW×U�� � ���������

7/�P���

� ��(PVDO��(0/$.�2)ú6ú���6$7,/,.�²���������������

6LQSDü� )LQDQüHKLU·GH� \HU� DODQ� ���� P�� DODQO×� G�NNDQ� �����������7/� EHGHOOH� VDW×O×NW×U�� � ���������

7/�P���

� ��(PVDO��(0/$.�2)ú6ú���6$7,/,.�²���������������

6DUSKDQ�)LQDQVSDUN·GD�\HU�DODQ�G�NNkQ������������7/�EHGHOOH�VDW×O×NW×U�����P��NXOODQ×P�DODQO×G×U��

�����P��]HPLQ�NXOODQ×P�DODQ×������P�GHSR�DODQ×�����������7/�P���

� ��(PVDO��(0/$.�2)ú6ú���6$7,/,.�²���������������

6DUSKDQ� )LQDQVSDUN·GD� \HU� DODQ� ���P�� NXOODQ×P� DODQO×� G�NNkQ� �����������7/� EHGHOOH� VDW×O×NW×U��

���������7/�P���

� ��(PVDO��(0/$.�2)ú6ú���6$7,/,.�²���������������

6DUSKDQ�)LQDQVSDUN·GD�\HU�DODQ�DODQO×�G�NNDQ�������������7/�EHGHOOH�VDW×O×NW×U������P��NXOODQ×P�

DODQO×G×U�����P��]HPLQ�NXOODQ×P�DODQ×������P��GHSR�DODQ×�������P��HNOHQWL�DODQ×�����������7/�P���

� ��(PVDO��(0/$.�2)ú6ú���6$7,/,.�²���������������

9DU\DS� 0HULGLDQ·GD� \HU� DODQ� ���� P�� NXOODQ×P� DODQO×� G�NNDQ� ������������7/� EHGHOOH�

VDW×O×NW×U���������7/�P���

�

�

�

�

�
��



�
�

���
�

�����������

�
(PVDO�$QDOL]L��'�NNDQ�0D÷D]D��

�

��

�ŝƌŝŵ�
^ĂƚŦƔ��

&ŝǇĂƚŦ�;d>Ϳ�

WĂǌĂƌůŦŬů
Ŧ��ŝƌŝŵ��
&ŝǇĂƚŦ��

�ůĂŶ��
�ƺǌĞůƚŵĞƐŝ��� �ŝŶĂ�zĂƔŦͬ<ĂůŝƚĞƐŝ� <ŽŶƵŵ�ͬbĞƌĞĨŝǇĞ��

dŽƉůĂŵ��
�ƺǌĞůƚŵĞ��

�ƺǌĞůƚŝůŵŝƔ��
�ĞŒĞƌ�;d>Ϳ��

<ŽŶƵ��
DƺůŬ�� �� �� �� zĞŶŝ�zĂƉŦ��� ^ŝŶƉĂƔ�&ŝŶĂŶƐƔĞŚŝƌ�� �� ϰϳ͘ϬϬϬ�

�� �� ��
�ƺǌĞůƚŵĞ��
KƌĂŶŦ�� �ůĂŶŦ��

�ƺǌĞůƚŵĞ��
KƌĂŶŦ�� �ƵƌƵŵƵ��

�ƺǌĞůƚŵ
Ğ��

KƌĂŶŦ�� �ƵƌƵŵƵ��
�ƺǌĞůƚŵĞ��
KƌĂŶŦ��

�ƺǌĞůƚŵĞ��
KƌĂŶŦ�� ��

�ŵƐĂů�ϭ� ϲϰ͘ϲϵϬ� Ͳϭϱй� ϭϮϳ� Ϭй� �ĞŶǌĞƌ�� Ϭй� �ĞŶǌĞƌ�� Ϭй� Ͳϭϱй� ϱϰ͘ϵϴϳ�
�ŵƐĂů�Ϯ� ϳϯ͘ϭϳϬ� Ͳϭϱй� ϮϬϱ� Ϭй� �ĞŶǌĞƌ�� Ϭй� �ĞŶǌĞƌ�� Ϭй� Ͳϭϱй� ϲϮ͘ϭϵϱ�
�ŵƐĂů�ϯ� ϳϲ͘ϯϯϴ� Ͳϭϱй� ϭϰϰ� Ϭй� �ĞŶǌĞƌ�� Ϭй� �ĞŶǌĞƌ�� Ϭй� Ͳϭϱй� ϲϰ͘ϴϴϳ�
�ŵƐĂů�ϰ� ϱϲ͘ϲϲϳ� Ͳϭϱй� ϭϱϬ� Ϭй� �ĞŶǌĞƌ�� Ϭй� �ĞŶǌĞƌ�� Ϭй� Ͳϭϱй� ϰϴ͘ϭϲϳ�
�ŵƐĂů�ϱ� ϯϵ͘ϯϮϱ� Ͳϭϱй� ϭϳϴ� Ϭй� �ĞŶǌĞƌ�� Ϭй� �ĞŶǌĞƌ�� Ϭй� Ͳϭϱй� ϯϯ͘ϰϮϲ�
�ŵƐĂů�ϲ� ϯϵ͘ϯϳϱ� Ͳϭϱй� ϴϬ� Ϭй� �ĞŶǌĞƌ�� Ϭй� �ĞŶǌĞƌ�� Ϭй� Ͳϭϱй� ϯϯ͘ϰϲϵ�
�ŵƐĂů�ϳ� ϱϬ͘ϭϰϴ� Ͳϭϱй� ϯϯϵ� Ϭй� �ĞŶǌĞƌ�� Ϭй� �ĞŶǌĞƌ�� Ϭй� Ͳϭϱй� ϰϮ͘ϲϮϲ�

�ŵƐĂů�ϴ� ϱϭ͘ϮϱϬ� Ͳϭϱй� ϮϬϬ� Ϭй�
�ĂŚĂ�
<Ƃƚƺ� ϱй� �ĂŚĂ�7Ǉŝ�� ͲϮϬй� ͲϯϬй� ϯϱ͘ϴϳϱ�

�

6DW×O×N�YH�.LUDO×N�'�NNDQ�3L\DVDV×�$UDüW×UPDV×���

%|OJHGH� \HU� DODQ� EHQ]HU� SURMHOHUGH� \DSÕODQ� LQFHOHPHGH� VDWÕOÕN� G�NNDQ� IL\DWODUÕQÕQ� �P�� ELULP��

��������7/���������7/� DUDOÕ÷ÕQGDNL� JHQLú� ELU� VNDODGD� \HU� DOGÕ÷Õ� J|U�OP�úW�U�� (PVDO� DQDOL]LQGH�

NRQXP��ELQD�\DúÕ��SURMH�|]HOOLNOHUL��UHNODP�NDELOL\HWL��GHSR�DoÕN�DODQ�NXOODQÕPODUÕ�YH�úHUHIL\HVLQH�

J|UH�G�]HOWPHOHU�\DSÕOPÕúWÕU��

�
�



�
�

���
�

�����������
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8ODúÕODQ�6RQXo�
�

(PVDO� DQDOL]OHULQGHQ� KDUHNHWOH� HPVDOOHULQ� ELULP� GH÷HUOHULQLQ� RUWDODPDVÕ� GLNNDWH� DOÕQPDN�

VXUHWL\OH�YH�HPVDO�DQDOL]LQGHQ�KDUHNHWOH�NRQX�WDúÕQPD]�LoLQ�WDNGLU�HGLOHQ�DUVD�P��ELULP�GH÷HUL��

WRSODP�GH÷HUL�DúD÷ÕGDNL�WDEORGD�VXQXOPXúWXU���

�ϮϰϯϮ�ĂĚĂ�ϭϭ�WĂƌƐĞů��
zƺǌƂůĕƺŵƺ�;ŵϮͿ� ϮϮ͘ϵϲϱ͕ϰϯ�

dĂŬĚŝƌ�ĞĚŝůĞŶ�ŵϮ�ďŝƌŝŵ�ĚĞŒĞƌ�;d>ͬŵϮͿ;ΎͿ� ϯϮ͘ϲϬϬ�

ϮϰϯϮ�ĂĚĂϭϭ�EŽůƵ�WĂƌƐĞů�7ĕŝŶ�dĂŬĚŝƌ�
�ĚŝůĞŶ�zƵǀĂƌůĂƚŦůŵŦƔ�dŽƉůĂŵ��ĞŒĞƌ�;d>Ϳ� ϳϰϴ͘ϲϳϱ͘ϬϬϬ�

�
�������� *HOLU�øQGLUJHPH�<DNODúÕPÕ��øQGLUJHQPLú�1DNLW�$NÕPODUÕ�<|QWHPL��
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g]HW�RODUDN���
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KHVDSODQDQ�KDOL�KD]ÕU�GXUXP�GH÷HUL����������������7/�PHUWHEHVLQGHGLU���
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G|QHPGH� NHQGL� LoLQGH� GDKD� WXWDUOÕ� ELU� GHQJH� LOH� \DQVÕWPDVÕ� YH� GL÷HU� \|QWHPLQ� E�\�N� RUDQGD�
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������ *D\ULPHQNXO�h]HULQGHNL�7DN\LGDW�YH�øSRWHNOHU�øOH�øOJLOL�*|U�ú��
7DúÕQPD]��]HULQGH�JD\ULPHQNXO�GH÷HULQL�GR÷UXGDQ�YH�|QHPOL�|Oo�GH�HWNLOH\HFHN�QLWHOLNWH�

KHUKDQJL�ELU�WDN\LGDW�EXOXQPDPDNWDGÕU���
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������ 'H÷HUOHPH� .RQXVX� *D\ULPHQNXO�Q�� h]HULQGH� øSRWHN� YH\D�

*D\ULPHQNXO�Q� 'H÷HULQL� 'R÷UXGDQ� (WNLOH\HFHN� 1LWHOLNWH� +HUKDQJL� %LU�

7DN\LGDW� %XOXQPDVÕ� 'XUXPODUÕ� +DULo�� 'HYUHGLOHELOPHVL� .RQXVXQGD� %LU�

6ÕQÕUODPD\D�7DEL�2OXS�2OPDGÕ÷Õ�+DNNÕQGD�%LOJL�
�

5DSRUD� NRQX� WDúÕQPD]ÕQ� GHYUHGLOPHVLQGH� VHUPD\H� SL\DVDVÕ� PHY]XDWÕ� oHUoHYHVLQGH�

KHUKDQJL�ELU�HQJHO�EXOXQPDGÕ÷Õ�NDQDDWLQGH\L]����

�

������ %Rú� $UD]L� YH� *HOLúWLULOPLú� 3URMH�'H÷HUL� $QDOL]L� YH� .XOODQÕODQ� 9HUL� YH�

9DUVD\ÕPODU��
�������'H÷HUOHPH�NRQXVX�SURMHQLQ�KDOLKD]ÕU�GXUXP�GH÷HUL�JHOLU� LQGLUJHPH�\DNODúÕPÕQD�J|UH�

��������������7/� RODUDN� KHVDSODQPÕúWÕU�� +HVDSODQDQ� GH÷HU� WDPDPHQ� PHYFXW� SURMH\H� LOLúNLQ�

ROXS�IDUNOÕ�ELU�SURMHQLQ�X\JXODQPDVÕ�GXUXPXQGD�EXOXQDFDN�GH÷HU�IDUNOÕ�RODELOLU���

����������$UVD�GH÷HUL�HPVDO�NDUúÕODúWÕUPD�\|QWHPLQH�J|UH��������������7/�RODUDN�KHVDSODQPÕúWÕU�

������ $VJDUL� %LOJLOHUGHQ� 5DSRUGD� 9HULOPH\HQOHULQ� 1HGHQ� 9HULOPHGLNOHULQLQ�

*HUHNoHOHUL�
$VJDUL�ELOJLOHUGHQ�YHULOPH\HQ�\RNWXU���

�
������ 0�úWHUHN�YH\D�E|O�QP�ú�NÕVÕPODUÕQ�GH÷HUOHPH�DQDOL]L��

���0�úWHUHN�YH\D�E|O�QP�ú�NÕVÕP�EXOXQPDPDNWDGÕU���

�
������ +DVÕODW�3D\ODúÕPÕ�YH\D�NDW�NDUúÕOÕ÷Õ�\|QWHPL�LOH�\DSÕODFDN�SURMHOHUGH��

HPVDO�SD\�RUDQODUÕ��
���+DVÕODW�SD\ODúÕPÕ�YH\D�NDW�NDUúÕOÕ÷Õ�\|QWHPL�NXOODQÕOPDPÕúWÕU���

�������<DVDO�*HUHNOHULQ� \HULQGH�JHWLULOLS�JHWLULOPHGL÷L� YH�0HY]XDW�8\DUÕQFD�

$OÕQPDVÕ�*HUHNHQ�ø]LQ�YH�%HOJHOHULQ�7DP�YH�(NVLNVL]�2ODUDN�0HYFXW�2OXS�

2OPDGÕ÷Õ��
����$UVD� �]HULQGH� JHOLúWLULOHFHN� SURMH� LoLQ� \DSÕ� UXKVDWÕ� DOÕQPÕúWÕU�� 'H÷HUOHPH� WDULKLQH� NDGDU�

RODQ�V�UHoWH�KHUKDQJL�ELU�ROXPVX]�EHOJH\H�UDVWODQPDPÕúWÕU����
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�������'H÷HUOHPH� .RQXVX� $UVD� YH\D� $UD]L� LVH�� $OÕPÕQGDQ� øWLEDUHQ� %Hú� <ÕO�

*HoPHVLQH�5D÷PHQ�h]HULQGH�3URMH�*HOLúWLUPHVLQH�<|QHOLN�+HUKDQJL�%LU�

7DVDUUXIWD�%XOXQXS�%XOXQXOPDGÕ÷ÕQD�'DLU�%LOJL�
�

����������� WDULKL� LWLEDUL\OH� \HQL� \DSÕ� UXKVDWÕ� DOÕQPÕúWÕU�� ����������� WDULKOL� \HQLOHPH�

UXKVDWODUÕ�������������WDULKOL�LVLP�GH÷LúLNOL÷L�UXKVDWODUÕ�EXOXQPDNWDGÕU��(Q�VRQ�RODUDN������������

WDULKLQGH�úDQWL\H�úHIL�GH÷LúLNOL÷L�LoLQ�DOÕQPÕú�LVLP�GH÷LúLNOL÷L�UXKVDWODUÕ�EXOXQPDNWDGÕU����

�

�������'H÷HUOHPHVL� <DSÕODQ� *D\ULPHQNXO�Q� 7DSXGDNL� 1LWHOL÷LQLQ�� )LLOL�

.XOODQÕP�ùHNOLQLQ�YH�3RUWI|\H�'DKLO�(GLOPH�1LWHOL÷LQLQ�%LUELUL\OH�8\XPOX�

2OXS� 2OPDGÕ÷Õ� +DNNÕQGD� *|U�ú� øOH� *D\ULPHQNXO� <DWÕUÕP� 2UWDNOÕNODUÕ�

3RUWI|\�QH� $OÕQPDVÕQGD� 6HUPD\H� 3L\DVDVÕ� 0HY]XDWÕ� dHUoHYHVLQGH� %LU�

(QJHO�2OXS�2OPDGÕ÷Õ�+DNNÕQGD�*|U�ú�
�

*D\ULPHQNXO�<DWÕUÕP�2UWDNOÕNODUÕ¶QD�øOLúNLQ�HVDVODU�7HEOL÷L¶QLQ�����0DGGHVL����)ÕUND��F��YH��G��

EHQWOHUL���

F�� 3RUWI|\OHULQH� DQFDN� �]HULQGH� LSRWHN� EXOXQPD\DQ� YH\D� JD\ULPHQNXO�Q� GH÷HULQL� GR÷UXGDQ� YH� |QHPOL�

|Oo�GH�HWNLOH\HFHN�QLWHOLNWH�KHUKDQJL�ELU� WDN\LGDW�úHUKL�ROPD\DQ�JD\ULPHQNXOOHU� LOH�JD\ULPHQNXOH�GD\DOÕ�KDNODU�

GDKLO�HGLOHELOLU��%X�KXVXVWD����XQFX�PDGGH�K�N�POHUL�VDNOÕGÕU��

G�� *HUoHNOHúWLUHFHNOHUL� YH\D� \DWÕUÕP� \DSDFDNODUÕ� SURMHOHULQ� LOJLOL�PHY]XDW� X\DUÕQFD� JHUHNOL� W�P� L]LQOHULQLQ�

DOÕQPÕú��SURMHVLQLQ�KD]ÕU�YH�RQD\ODQPÕú��LQúDDWD�EDúODQPDVÕ�LoLQ�\DVDO�JHUHNOLOL÷L�RODQ�W�P�EHOJHOHULQLQ�WDP�YH�

GR÷UX�RODUDN�PHYFXW�ROGX÷X�KXVXVODUÕQÕQ�ED÷ÕPVÕ]�JD\ULPHQNXO�GH÷HUOHPH�NXUXOXúODUÕ�WDUDIÕQGDQ�WHVSLW�HGLOPLú�

ROPDVÕ�JHUHNLU��

7DúÕQPD]ÕQ� JD\ULPHQNXO�Q� GH÷HULQL� GR÷UXGDQ� YH� |QHPOL� |Oo�GH� HWNLOH\HFHN� QLWHOLNWH�

KHUKDQJL� ELU� WDN\LGDW� EXOXQPDPDNWDGÕU�� 7DúÕQPD]� �]HULQGH� \HU� DODQ� LSRWHN� SURMH� ILQDQVPDQÕ�

VD÷ODPDN�DPDFÕ\OD�NXOODQÕODQ�NUHGLOHUH�LVWLQDGHQ�WHVLV�HGLOPLú�ROXS�6LQSDú�*<2¶QXQ�EX�KXVXVWDNL�

\D]ÕODUÕ�UDSRU�HNLQGH�VXQXOPXúWXU���

'H÷HUOHPHVL� \DSÕODQ� JD\ULPHQNXO�Q� *D\ULPHQNXO� <DWÕUÕP� 2UWDNOÕ÷Õ� SRUWI|\�QGH� ³3URMHOHU´�

EDúOÕ÷Õ� DOWÕQGD� \HU� DOPDVÕQGD� 6HUPD\H� 3L\DVDVÕ� 0HY]XDWÕ� oHUoHYHVLQGH� KHUKDQJL� ELU� HQJHO�

EXOXQPDPDNWDGÕU���
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5DSRU� LoHUL÷LQGH� |]HOOLNOHUL� EHOLUWLOHQ� SDUVHOLQ� \HULQGH� YH� LOJLOL�PHUFLOHU� QH]GLQGH� \DSÕODQ�

LQFHOHPHOHUL�VRQXFXQGD�NRQXPXQD��DUVDQÕQ�\�]|Oo�P��E�\�NO�÷�QH��LPDU�GXUXPXQD�YH�oHYUHGH�

\DSÕODQ�SL\DVD�DUDúWÕUPDODUÕQD�J|UH�J�Q�P�]�HNRQRPLN�NRúXOODUÕ�LWLEDUL\OH�GH÷HUL�LoLQ��

���$UVD�GH÷HUL�LoLQ��

�������������7/��<HGL\�]NÕUNVHNL]PLO\RQDOWÕ\�]\HWPLúEHúELQ�7�UN�/LUDVÕ���

� ��������������7/�·���������7/�86'��
��#�������������86'��

� ��������������7/�·���������7/�(XUR��
��#�������������(XUR��

���+DOLKD]ÕU�'XUXP�'H÷HUL�LoLQ��

���������������7/��%LUPLO\DUEHú\�]\HWPLúPLO\RQLNL\�]ELQ�7�UN�/LUDVÕ���

� ����������������7/�·���������7/�86'��
��#��������������86'��

� ����������������7/�·���������7/�(XUR��
��#��������������(XUR��

���7DPDPODQPÕú�+DOLQLQ�'H÷HUL�LoLQ�LVH��

���������������7/� �%LUPLO\DUGRNX]\�HOOL\HGLPLO\RQGRNX]\�]ELQ� 7�UN� /LUDVÕ�� NÕ\PHW�

WDNGLU�HGLOPLúWLU���

� ����������������7/�·���������7/�86'��
��#��������������86'��

� ����������������7/�·���������7/�(XUR��
��#��������������(XUR��
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��������������WDULKOL�7&0%�'|YL]�$OÕú�.XUX����(XUR� ���������7/������86'� ���������7/
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.'9�GDKLO�������DUVD�GH÷HUL��������������7/��.'9�GDKLO�SURMH�GH÷HUL����������������7/��

.'9�GDKLO�WDPDPODQPÕú�GXUXP�GH÷HUL����������������7/�GLU���

5DSRU� NRQXVX� WDúÕQPD]ÕQ� 6HUPD\H� 3L\DVDVÕ� .XUXOX� K�N�POHULQFH� *<2�

SRUWI|\�QGH� ³3URMHOHU´� EDúOÕ÷Õ� DOWÕQGD� \HU� DOPDVÕQGD� KHUKDQJL� ELU� VDNÕQFD�

EXOXQPDPDNWDGÕU��

øúEX�UDSRU��6ø13$ù�*D\ULPHQNXO�YH�<DWÕUÕP�2UWDNOÕ÷Õ�$�ù�¶QLQ�WDOHEL��]HULQH�YH�LNL�����

RULMLQDO� RODUDN�G�]HQOHQPLú�ROXS�NRS\DODUÕQ�NXOODQÕPODUÕ�KDOLQGH�RUWD\D�oÕNDELOHFHN�VRQXoODUGDQ�

úLUNHWLPL]�VRUXPOX�GH÷LOGLU�� �

� � %LOJLOHULQL]H�VXQXOXU����2FDN������

� �'H÷HUOHPH�WDULKL�����$UDOÕN���������
�
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/2786�*D\ULPHQNXO�'H÷HUOHPH�YH�
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