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� 0�NHOOHILQ�HúL�YH\D�oRFXNODUÕQÕQ�KD\DW�VWDQGDUGÕ�HVDVÕQD� WDEL�D\UÕ�D\UÕ� IDDOL\HWOHUL� EXOXQPDVÕ� KDOLQGH�� KD\DW� VWDQGDUGÕ� LODYH� J|VWHUJHOHUL� DLW�ROGX÷X�NLúL\H�LOLúNLQ�JHOLULQ�WHVSLWLQGH�GLNNDWH�DOÕQPDNWDGÕU��0�NHOOHILQ�Hú�YH�oRFXNODUÕQÕQ� KD\DW� VWDQGDUGÕ� HVDVÕQD� WDEL� JHOLULQ� EXOXQPDPDVÕ� KDOLQGH� LODYH�J|VWHUJHOHU� KD\DW� VWDQGDUGÕ� HVDVÕQD� WDEL� JHOLUL� RODQ� Hú� WDUDIÕQGDQ� YHULOHFHN�EH\DQQDPHGH�GLNNDWH�DOÕQPDNWDGÕU��
� %H\DQ�HGLOHQ�ND]DQoODUÕQ�KD\DW�VWDQGDUGÕ�HVDVÕQD�J|UH�WHVSLW�HGLOHQ�WXWDUGDQ� G�ú�N� ROPDVÕ� KDOLQGH� P�NHOOHIOHULQ�� NHQGLOHULQH�� HúOHULQH� YH�oRFXNODUÕQD� DLW� YH� �]HULQGHQ� JHOLU� YHUJLVL� |GHQHQ� JHOLUOHUL� �KDPLOLQH� \D]ÕOÕ�PHQNXO� NÕ\PHWOHUGHQ� HOGH� HGLOHQ� JHOLUOHU� KDULo�� LOH� NHQGLOHULQH�� HúOHULQH� DLW�HPHNOL��PDOXOL\HW��GXO�YH�\HWLP�D\OÕ÷Õ�KD\DW�VWDQGDUGÕ�HVDVÕQD�J|UH�ND]DQFÕQ�WHVSLWLQGH� L]DK� QHGHQL� RODUDN� JHOLU� NDEXO� HGLOPHNWHGLU�� $QFDN� L]DK� QHGHQL�RODUDN� NDEXO� HGLOHFHN� EX� JHOLUOHULQ� EHOJHOHQGLULOPHVL� JHUHNPHNWHGLU�� ø]DK�QHGHQL� JHOLUOHU�� |QFHOLNOH� P�NHOOHIOHULQ� NHQGLOHULQH� DLW� EH\DQODUÕ� LoLQ� HVDV�DOÕQÕU�� $UWD� NDODQ� ELU� WXWDUÕQ� ROPDVÕ� KDOLQGH� HúOHU� YH� oRFXNODU�� VDGHFH� DUWD�NDODQ�WXWDUÕ�NHQGL�EH\DQODUÕQGD�L]DK�QHGHQL�RODUDN�GLNNDWH�DODELOPHNWHGLUOHU���
� %LUGHQ� ID]OD� \ÕO� V�UHQ� LQúDDW� YH� RQDUPD� LúOHUL� LOH� X÷UDúÕOPDVÕ�KDOLQGH�LVH�EX�IDDOL\HWH�DLW�JHOLU�LúLQ�ELWWL÷L�\ÕOÕQ�ND]DQFÕ�RODUDN�EH\DQ�HGLOHUHN�YHUJLOHQGLULOPHNWHGLU��� +D\DW� VWDQGDUGÕQD� J|UH� JHOLU� WXWDUODUÕ� IDDOL\HWLQ�GHYDP�HWWL÷L�\ÕOODU�YH�EX�\ÕOODU�LoLQ�JHoHUOL�RODQ�J|VWHUJH�WXWDUODUÕ�WRSODQPDN�VXUHWL\OH�\DSÕOPDNWDGÕU��%LUGHQ� ID]OD� WDNYLP�\ÕOÕQD�\D\ÕODQ� LQúDDW�YH�RQDUÕP�LúLQLQ� \DQÕQGD� KD\DW� VWDQGDUGÕQD� WDEL� EDúND� WLFDUL� YH� PHVOHNL� ND]DQoODUÕ�EXOXQDQODU�EX�ND]DQoODUÕ�LoLQ�KHU�\ÕO�KD\DW�VWDQGDUGÕ�HVDVÕQD�J|UH�JHOLU�EH\DQ�HWPHN�GXUXPXQGDGÕU���
� ����� VD\ÕOÕ� \DVD\D� J|UH�� ³����� \ÕOÕQGD� LON� GHID� LúH� EDúOD\DQODU������\ÕOÕQGD�������\ÕOÕQGD�LON�GHID�LúH�EDúOD\DQODU�GD������YH������\ÕOODUÕQGD�EX�X\JXODPDQÕQ�GÕúÕQGD�WXWXOPXúODUGÕU��øúL�EÕUDNDQ�P�NHOOHIOHU�LoLQ�IDDOL\HWWH�EXOXQXODQ� V�UHOHULQ� J|]� |Q�QGH� WXWXOPDVÕ� YH� ����� \ÕOÕQGD� GD� X\JXODPDQÕQ�WDPDPHQ�NDOGÕUÕOPDVÕ´�|QJ|U�OP�úW�U���
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JHUoHN� JHOLUOHULQ� RUWD\D� oÕNDUÕODUDN� YHUJLOHQGLULOPHVL� EXOXQPDNWDGÕU��$QFDN��EXQXQ� VD÷ODQPDVÕ� LoLQ� JHUoHN� JHOLULQ� VDSWDQPDVÕQGD� YHUJLOHQGLULOPLú� GL÷HU�JHOLUOHU� YH\D� YHUJL\H� ED÷OÕ� ROPD\DQ� JHOLUOHULQ� EXOXQPDVÕ� KDOLQGH�� KD\DW�VWDQGDUGÕ�HVDVÕQGD�GLNNDWH�DOÕQPDVÕ�YH�P�NHOOHIH�WDP�DoÕNODPD�YH�NDQÕWODPD�KDNNÕQÕQ�YHULOPHVLQH�oDOÕúÕOPDNWDGÕU���
���������������������� WDULKOHUL� DUDVÕQGD� YHULOHFHN� \ÕOOÕN� JHOLU�YHUJLVL� EH\DQQDPHVLQGH� KD\DW� VWDQGDUGÕ� HVDVÕQD� WDEL� P�NHOOHIOHULQ� EH\DQ�HWWLNOHUL� JHOLU� LOH� KD\DW� VWDQGDUGÕ� HVDVÕQD� J|UH� WHVSLW� HGLOHQ� JHOLU�NDUúÕODúWÕUÕOPDNWDGÕU�� %H\DQ� HGLOHQ� JHOLU�� ]DUDU� EH\DQÕ� GD� GDKLO� ROPDN� �]HUH�KD\DW� VWDQGDUGÕ�HVDVÕQD�J|UH� WHVSLW�HGLOHQ�JHOLUGHQ�D]�ROGX÷X� WDNGLUGH��YHUJL�WDUK� HGLOLUNHQ� P�NHOOHILQ� EH\DQ� HWWL÷L� JHOLU� GH÷LO�� EX� HVDVD� J|UH� EHOLUOHQHQ��J|VWHUJHOHUH�J|UH�EXOXQDQ�WXWDUODU�HVDV�DOÕQDUDN�YHUJLOHPH�\DSÕOPDNWDGÕU���
'HIWHU�WXWDQ�W�FFDU�YH�VHUEHVW�PHVOHN�HUEDEÕ��³+D\DW�6WDQGDUGÕ�(VDVÕ�%LOGLULPL´QGHNL� GXUXPODUÕQD� X\DQ� WHPHO� J|VWHUJH� YH� KD\DW� VWDQGDUGÕ� LODYH�J|VWHUJH� UDNDPODUÕQÕ� HVDV� DODUDN�� KD\DW� VWDQGDUGÕ� HVDVÕQD� J|UH� WLFDUL� YH�PHVOHNL� ND]DQoODUÕQÕ� WHVSLW� HWPHNWHGLUOHU�� +D\DW� VWDQGDUGÕ� HVDVÕQD� J|UH�ND]DQFÕQ�WHVSLWLQGH�DúD÷ÕGDNL�KXVXVODUD�GLNNDW�HGLOPHNWHGLU���
� 0�NHOOHIOHULQ�D\QÕ�]DPDQGD�KHP�WLFDUL�KHP�GH�PHVOHNL�ND]DQFÕQ�EXOXQPDVÕ�KDOLQGH��ND]DQoODUÕQ�KHU�ELUL�LoLQ�WHPHO�J|VWHUJH�WXWDUODUÕ�D\UÕ�D\UÕ�GLNNDWH��DOÕQPDNWDGÕU��
� $\QÕ� YH\D� D\UÕ� QHYLGHQ� ELUGHQ� ID]OD� Lú\HULQGH� WLFDUL� IDDOL\HWWH�EXOXQXOX\RUVD�� WHPHO� J|VWHUJH� WXWDUÕQD�� ELUGHQ� VRQUDNL� KHU� ELU� Lú\HUL� LoLQ�WHPHO�J|VWHUJH�WXWDUÕQÕQ����
VL�RUDQÕQGD�LODYH�\DSÕODPDNWDGÕU���
����� VD\ÕOÕ� .DQXQ¶GD�� WLFDUL� ND]DQo� VDKLSOHUL� LOH� VHUEHVW� PHVOHN�HUEDEÕQÕQ�VDKLS�ROGX÷X�JD\UL�PHQNXO�LOH�\DW��|]HO�XoDN��V�UDW�WHNQHVL��VLOLQGLU�KDFPL� \�NVHN� RWRPRELO�� \DUÕú� DWÕQGDQ�� EX� P�NHOOHIOHULQ� úRI|U�� KL]PHWoL��P�UHEEL\H�� DúoÕ�� EDKoÕYDQD� NDGDU� \DQODUÕQGD� oDOÕúWÕUGÕNODUÕ� J|UHYOLOHUL� KD\DW�VWDQGDUGÕ�J|VWHUJHVL�RODUDN�GH÷HUOHQGLUPLúWLU��0�NHOOHIOHULQ�NHQGLOHUL��HúOHUL��oRFXNODUÕ� YH� EDNPDNOD� \�N�PO�� ROGXNODUÕ� GL÷HU� NLúLOHULQ� KHU� ELULQLQ� \XUW�GÕúÕQGD� \DSDFDNODUÕ� WXULVWLN� VH\DKDWOHU� GH� KD\DW� VWDQGDUGÕ� LODYH� J|VWHUJHOHUL�NDSVDPÕQGD�GLNNDWH�DOÕQPDNWDGÕU�$QFDN��ELU�NH]�ROPDN��]HUH�\DSÕODQ�KDF�YH�WHGDYL�DPDFÕ�WDúÕ\DQ�\XUWGÕúÕ�VH\DKDWOHU�LoLQ�KD\DW�VWDQGDUGÕ�LODYH�J|VWHUJHOHUL�X\JXODQPDPDNWDGÕU��$\UÕFD��WLFDUL�VH\DKDW�G|YL]L�LOH�\DSÕODQ�YH\D�NRQIHUDQV�YH� PHVOHNL� WRSODQWÕODUD� NDWÕOPDN� �]HUH�� JLGHUOHUL� ED÷OÕ� ROGX÷X� NXUXPODUFD�YH\D� WRSODQWÕ\Õ� G�]HQOH\HQ� NXUXOXúODUFD� NDUúÕODQPDN� VXUHWL\OH� \DSÕODQ�\XUWGÕúÕ�JH]LOHUGH�GH�KD\DW�VWDQGDUGÕ�HVDVÕ�X\JXODPDVÕQGD�HN�J|VWHUJH�RODUDN�

���� 0XVWDID� g=<h5(.�� ³+D\DW� 6WDQGDUGÕQGD� ø]DK´�� <DNODúÕP�� <�� ��� 6�� ���� <DNODúÕP�
<D\ÕQFÕOÕN�6DQ��YH��7LF��$�ù���$QNDUD��0DUW�������V����

���� 7XQFHO�$7$%(<��*HOLU�9HUJLVL�5HKEHUL��9HUJL�6RUXQODUÕ�'HUJLVL�g]HO�(NL��6�������0DOL\H�
*HOLUOHU�.RQWURO|UOHUL�'HUQH÷L�<D\ÕQÕ��.XUWLú�0DWEDDFÕOÕN��øVWDQEXO���0DUW������V�����������

���� ø�+�VH\LQ� <,/',=�� ³� 6RUXQODUÕQ� øoLQGHQ´�� � �KWWS���ZZZ�DNVDP�FRP�WU�DUVLY�DNVDP��
�����������\D]DUODU�\D]DUODU��KWPO!�������������
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GLNNDWH�DOÕQPDPDNWDGÕU���$QFDN�WXULVWLN�VH\DKDW�G|YL]L�DOÕQÕUVD�EX�VH\DKDWOHU��WXULVWLN�JH]L�VD\ÕOPDNWDGÕU���
+D\DW� VWDQGDUGÕ� HVDVÕQD� J|UH� \DSÕODQ� WDUKL\DWD� LWLUD]� HGLOPHVL�GXUXPX��WDKDNNXN�HGHQ�YHUJLQLQ�WDKVLOLQL�GXUGXUPDPDNWDGÕU��$QFDN�'DQÕúWD\�YH� YHUJL� PDKNHPHOHULQGH� EX� GDYDODU� |QFHOLNOH� HOH� DOÕQPDNWD� YH� GRV\DQÕQ�WHNHPP�O�HWWL÷L�WDULKWHQ�LWLEDUHQ�ELU�D\�LoLQGH�NDUDUD�ED÷ODQPDNWDGÕU��%|\OHVL�ELU� X\JXODPD�� � KHP� P�NHOOHIOHU� KHP� GH� KD\DW� VWDQGDUGÕ� HVDVÕQD� JHoLOPH\L�JHUHNOL� NÕODQ� LVWLNUDU� SURJUDPODUÕQÕQ� EDúDUÕ\D� XODúPDVÕ� DoÕVÕQGDQ� |QHPOL� ELU�X\JXODPDGÕU���

��� %(<$1�<g17(0ø� ø/(�+$<$7� 67$1'$5',� (6$6,1,1������� .$5ù,/$ù7,5,/0$6,�
+D\DW�VWDQGDUGÕ�HVDVÕ��³\DSÕODQ�JLGHUL�NDUúÕOD\DQ�ELU�JHOLU�ROPDOÕ�NL��\DúDP� G�]H\L� VD÷ODQDELOVLQ´� YDUVD\ÕPÕQD� GD\DQDQ� J|W�U�� ELU� DVJDUL�YHUJLOHPH� WHNQL÷LGLU�� %H\DQ� HVDVÕQD� GD\DOÕ� RODQ� YHUJL� VLVWHPOHULQGH� E|\OHVL�X\JXODPDODUÕQ� \HUL� ROPDPDNOD� ELUOLNWH�� 7�UN� 9HUJL� 6LVWHPLQGH� EX� W�U�YHUJLOHPH� WHNQLNOHUL� ]RUXQOXOXNWDQ� ND\QDNODQPÕúWÕU�� *HQHO� RODUDN� \ÕOODU�LWLEDUÕ\OD� EH\DQD� GD\DOÕ� JHOLU� YHUJLVL� WDKVLODWÕQD� LOLúNLQ� UDNDPODUD�EDNÕOGÕ÷ÕQGD�� 0DOL\H� %DNDQOÕ÷Õ¶QÕQ� KD\DW� VWDQGDUGÕ� X\JXODPDVÕQD� PDKNXP�ROGX÷X�J|U�OPHNWHGLU��(÷HU�ND\ÕW�GÕúÕ�HNRQRPLQLQ�|QOHQPHVL�\ROODUÕ�EXOXQXU�LVH��E|\OHVL� WHSNL�oHNHQ�DPD�oDUHVL]OLNWHQ�X\JXODQDQ�ELU� VLVWHPLQ�GHYUH�GÕúÕ�EÕUDNÕOPDVÕ�P�PN�Q�RODELOHFHNWLU���
*HOLU� YHUJLVLQLQ� EDúDUÕ� úDQVÕQÕQ� GR÷UX� EH\DQ� ROGX÷X� JLEL�� KD\DW�VWDQGDUGÕ�X\JXODPDVÕQÕQ�EDúDUÕ�úDQVÕ�GD�GR÷UX�EH\DQD�GD\DQPDNWDGÕU��+D\DW�VWDQGDUGÕ� HVDVÕ� X\JXODPDVÕQGD� GD� P�NHOOHILQ� GXUXPXQXQ� LODYH� J|VWHUJH�WXWDUODUÕQD� JLULS� JLUPHGL÷L� JLEL� NRQXODUGDNL� EHOLUVL]OLNOHU� QHGHQL\OH� JHUoHN�GXUXP� WHVSLWL� KHU� ]DPDQ� P�PN�Q� ROPD\DELOPHNWHGLU�� gUQH÷LQ�� VHUYHW� YH�KDUFDPD� XQVXUODUÕQÕ� \DNÕQODUÕ� �]HULQH� J|VWHUPHN� YH\D� \DSÕODQ� VH\DKDWOHULQ�JHUoHNWHQ� Lú� JH]LVL� ROXS� ROPDGÕ÷ÕQÕQ� EHOLUOHQPHVL� NROD\� GH÷LOGLU�� %X� W�U�VDNÕQFDODUÕQ�|QOHQPHVL�LoLQ�P�NHOOHIOHULQ�\DNÕQ�WDNLELQL�VD÷OD\DFDN�P�NHOOHI�VLFLOOHUL�� EHOJH� G�]HQLQLQ� \HUOHúWLULOPHVL� YH� HWNLQ� GHQHWLP� \DSÕOPDVÕ�JHUHNPHNWHGLU���
g]HOOLNOH��P�NHOOHI�GHQHWLPLQLQ�|QHPL�LOH�LOJLOL�ELU�ILNLU�VDKLEL�ROPDN�EDNÕPÕQGDQ�� 0DOL\H� %DNDQOÕ÷Õ� +HVDS� 8]PDQODUÕ� .XUXOX¶QXQ� ����������

���� %DVÕQ�<D\ÕQ�*HQHO�0�G�UO�÷���³+D\DW�6WDQGDUGÕ�8\JXODPDVÕ�<HQLGHQ�%DúOÕ\RU´��
�KWWS���ZZZ�E\HJP�JRY�WU�\D\ÕQODUÕPÕ]�DQDGROX\DKDEHUOHU�$+$���KWP�� �� !� ���� ����
�����

���� dHWLQ�%25��³�+D\DW�6WDQGDUGÕ�(VDVÕ�<HQLGHQ�øKGDV�2OXQX\RU´���9HUJL�6RUXQODUÕ�'HUJLVL��6��
������0DOL\H�*HOLUOHU�.RQWURO|UOHUL�'HUQH÷L�<D\ÕQÕ��øVWDQEXO��������V������

���� 0LOOL\HW� *D]HWHVL�� ³+D\DW� VWDQGDUGÕ� HVDVÕ� \LQH� KHGHIWH�´� �KWWS���ZZZ�PLOOL\HW�FRP�WU��
�����������HNRQRPL�HNR���KWPO�!������������

���� 'R÷DQ� ù(1<h=�� ³+D\DW� 6WDQGDUGÕ� (VDVÕQÕQ� 7�UN� 9HUJL� +XNXNXQGDNL� *HOLúLPL� YH�
'H÷HUOHQGLULOPHVL´��0DOL�YH�(NRQRPLN�<D\��$�ù���øVWDQEXO��0D\ÕV�+D]LUDQ�������V�����
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\ÕOÕQÕQ�LON�DOWÕ�D\ÕQD�NDGDU�\DSWÕ÷Õ�EH\DQQDPH�LQFHOHPHOHULQL�HVDV�DODQ�|UQHN�ELU�oDOÕúPDGDQ�V|]�HWPHN�\HULQGH�RODFDNWÕU��%X�oDOÕúPDGD�LQFHOHPHVL�\DSÕODQ�ILUPDODUÕQ� VHoLPLQGH� WHVDG�IL� \|QWHP� WHUFLK� HGLOPLúWLU� YH� EH\DQQDPH�LQFHOHPHOHULQGH���
D�� øQFHOHQHQ�EH\DQQDPH�VD\ÕVÕ��
E�� øQFHOHQHQ�PDWUDK�PLNWDUÕ��
F�� %XOXQDQ�PDWUDK�IDUNÕ�LOH�LOJLOL�ELOJLOHU�7DEOR��¶�GH�J|VWHULOPLúWLU��
7DEOR��������������<ÕOODUÕQGD�øQFHOHQHQ�0DWUDK�YH�0DWUDK�)DUNÕ�

����
øQFHOHPH�

<ÕOÕ�

����
%H\DQQDPH�

6D\ÕVÕ�

����
øQFHOHQHQ�
0DWUDK�
�7ULO\RQ�
7/��

����
0DWUDK�
)DUNÕ�

�7ULO\RQ�
7/��

����
��������
�0LO\DU��

����
��������
�0LO\DU��

����
��������
����

����� ������� ������� ����� ������ ����� ���

����� ������� ������� ������ ������� ������ ���

����� ������ ������� ������� ������� ������ ���

����� ������� ������� ������� ������� ������ ����

�����

�øON���$\��

������� ������� ������� ������� ������� ����

7DEOR� �¶H� J|UH�� PDWUDK� IDUNÕQÕQ� ���� \ÕOGDQ� \ÕOD� G�]HQOL� YH� KÕ]OÕ�\�NVHOHQ�ELU� H÷LOLP�J|VWHUGL÷L�� LQFHOHQHQ�EH\DQQDPH�EDúÕQD�G�úHQ�RUWDODPD�PDWUDKÕQ�����\LQH�EHQ]HU�KÕ]OD�\�NVHOHQ�ELU�H÷LOLP�LoLQGH�ROGX÷X��EH\DQQDPH�EDúÕQD�G�úHQ�PDWUDK� IDUNÕQÕQ�GD�EHQ]HU�ELU� H÷LOLP� LoLQGH� ROGX÷X�YH�PDWUDK�IDUNÕQÕQ�LQFHOHQHQ�PDWUDKD�RUDQÕQ�GD�����D\QÕ�GR÷UXOWXGD�ROGX÷X�J|U�OP�úW�U���6RQ�\ÕOODUGDNL�\�NVHN�RUDQOÕ�HQIODV\RQODUÕQ�PDWUDK�PLNWDUÕ������]HULQGH�HWNLVL�ROVD� GD�� HQIODV\RQ� RUDQODUÕ� LOH� ����� ���� YH� ���� V�WXQODUGDNL� YHULOHU�NDUúÕODúWÕUÕOGÕ÷ÕQGD� EX� YHULOHULQ� HQIODV\RQ� RUDQODUÕQÕQ� oRN� �]HULQGH� ROPDVÕ�\DQÕQGD�� ILUPDODUÕQ� RUWDODPD� E�\�PH� KÕ]ODUÕQÕ� GD� DúPDNWDGÕU�� %X� oDOÕúPD���H÷HU��GHQHWLPLQ�PDOL\HWL�LOH�GHQHWLPGHQ�HOGH�HGLOHFHN�ID\GD�DUDVÕQGD�V�UHNOL�ELU�NDUúÕODúWÕUPD�\DSÕOPDVÕQD�GLNNDW�HGLOLUVH��GHQHWLPGHQ�HOGH�HGLOHQ�ID\GDQÕQ�KD\DW� VWDQGDUGÕ� HVDVÕ� YH\D� RUDQ� DUWÕUÕPÕQGDQ� HOGH� HGLOHFHN� ID\GDGDQ� GDKD�VD÷OÕNOÕ�YH�NDOÕFÕ�RODELOHFH÷LQLQ�N�o�N�ELU�NDQÕWÕ�ROPDNWDGÕU���
%DúND�ELU�DUDúWÕUPDGD�GD��KD\DW�VWDQGDUGÕ�HVDVÕQÕQ�ELU�YHUJL�J�YHQOLN�VLVWHPL� ROXS� ROPDGÕ÷Õ� LQFHOHPHVL� \DSÕOPÕú� YH� EH\DQQDPH� \|QWHPLQH� J|UH�YHUJL� |GH\HQOHULQ� E�\�N� ELU� E|O�P�Q�Q� DVJDUL� YHUJL� PDWUDKÕ� NXOODQGÕ÷Õ� YH�EH\DQQDPH� \ROX\OD� |GHQHQ� JHOLU� YHUJLVL� PLNWDUÕQGDNL� DUWÕúÕQ� KD\DW�VWDQGDUGÕQGD� EHOLUOHQHQ� \ÕOOÕN� J|VWHUJH� WXWDUODUÕQGDNL� DUWÕúD� SDUDOHO� VH\LU�L]OHGL÷L� J|U�OP�úW�U�� 7DEOR� �� YH� �¶GH� ���������� \ÕOODUÕ� DUDVÕQGD� KD\DW�VWDQGDUGÕ� WHPHO� J|VWHUJH� WXWDUODUÕQGDNL� DUWÕúODU�� FDUL� YH� UHHO� IL\DWODUOD� WHVSLW�HGLOHUHN� ELU� NDUúÕODúWÕUPD� \DSÕOPÕúWÕU�� +HVDSODPDGD� KD\DW� VWDQGDUGÕQD� WDEL�

���� $GQDQ� *h/(50$1�� ³� <HQLGHQ� *HWLULOHQ� +D\DW� 6WDQGDUGÕ� (VDVÕ� YH� $QD\DVD�0DKNHPHVL�
.DUDUÕ´��<DNODúÕP��<�����6������<DNODúÕP�<D\ÕQFÕOÕN��$QNDUD��ùXEDW�������V��������
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��VÕQÕI�YH����VÕQÕI�WDFLUOHU�LOH�VHUEHVW�PHVOHN�HUEDEÕQÕQ�WHPHO�J|VWHUJH�WXWDUODUÕ�RUWDODPDVÕ�NXOODQÕOPÕúWÕU��
7DEOR� ���%H\DQQDPH� <|QWHPL� YH� +D\DW� 6WDQGDUGÕ� (VDVÕQD� *|UH��� &DUL�*HOLU�9HUJLVL�$UWÕúODUÕ�

<ÕOODU� %H\DQQDPH�<|QWHPL�øOH�7DKDNNXN�(GHQ�*HOLU�9HUJLVLQGHNL�<ÕOOÕN���$UWÕúODU��&DUL��

+D\DW�6WDQGDUGÕ�7HPHO�*|VWHUJHOHULQGHNL�<ÕOOÕN���$UWÕúODU��&DUL��
����� ����� ������
����� ������ ������
����� ������ ������
����� ������� ������
����� ������ ������
����� ������ ������
����� ������ �������
����� ������ ������
����� ������� ������

.D\QDN��<DNODúÕP�'HUJLVL��<����6�����(\O�O�������$QNDUD��V�����
7DEOR� �� ��%H\DQQDPH� <|QWHPL� YH� +D\DW� 6WDQGDUGÕ� (VDVÕQD� *|UH��� 5HHO�*HOLU�9HUJLVL�$UWÕúODUÕ�

<ÕOODU�
%H\DQQDPH�<|QWHPL�øOH�7DKDNNXN�(GHQ�*HOLU�9HUJLVLQGHNL�<ÕOOÕN���$UWÕúODU��5HHO��

+D\DW�6WDQGDUGÕ�7HPHO�*|VWHUJHOHULQGHNL�<ÕOOÕN�� $UWÕúODU��5HHO��
����� ������� �����
����� ������ ������
����� ������� ������
����� ������ ������
����� ���� ������
����� ������ �����
����� ������ �����
����� ������� �����
����� ������ ������

.D\QDN��<DNODúÕP�'HUJLVL��<����6�����(\O�O�������$QNDUD��V�����
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7DEOR���YH��¶H�J|UH��EH\DQQDPH�\ROX\OD� WDKDNNXN�HGHQ�\ÕOOÕN�JHOLU�YHUJLVL�DUWÕúODUÕ\OD��KD\DW�VWDQGDUGÕ�WHPHO�J|VWHUJHOHUL�\ÕOOÕN�DUWÕúODUÕ�DUDVÕQGD�ELU� SDUDOHOOLN� J|U�OPHPHNWHGLU�� %D]Õ� \ÕOODU� KD\DW� VWDQGDUGÕ� WHPHO�J|VWHUJHOHULQGH� ELU� \ÕO� |QFHVLQH� J|UH� |QHPOL� DUWÕúODU� JHUoHNOHúLUNHQ�� HUWHVL�\ÕOÕQ�EH\DQQDPH�\ROX�LOH�WDKDNNXN�HGHQ�JHOLU�YHUJLVLQGH�G�ú�úOHU�\DúDQPDNWD�\D� GD� WDP� WHUVL� JHUoHNOHúPHNWHGLU�� %X� GXUXPGD� GD� JHOLU� YHUJLVLQLQ� KD\DW�VWDQGDUGÕ� J|VWHUJHOHULQGHQ� HWNLOHQGL÷LQL�� EX� J|VWHUJHOHULQ� DVJDUL� ELU� JHOLU�YHUJLVL� ROXúWXUPDNWD� EHOLUOH\LFL� ROGX÷XQX� YH� J|VWHUJHOHUGHNL� DUWÕúÕQ�EH\DQQDPH� \ROX\OD� WDKDNNXN� HGHQ� JHOLU� YHUJLVLQGHNL� DUWÕúD� NDWNÕGD�EXOXQGX÷XQX�V|\OHPHN�P�PN�Q�GH÷LOGLU���
+D\DW� VWDQGDUGÕ� X\JXODPDVÕQÕQ� ELU� YHUJL� J�YHQOLN� |QOHPL�ROXúWXUGX÷X��EH\DQQDPH�\|QWHPLQH�J|UH�YHUJL�|GH\HQOHULQ�E�\�N�ELU�E|O�P��LoLQ�DVJDUL� �ELU�YHUJL�PDWUDKÕQÕ� WHúNLO�HWWL÷L� LIDGH�HGLOPHNWHGLU��%X�J|U�úOHUH�GD\DQDUDN�EH\DQQDPH�\ROX\OD�|GHQHQ�JHOLU�YHUJLVL�PLNWDUÕQGDNL�DUWÕúÕQ��KD\DW�VWDQGDUGÕQGD� EHOLUOHQHQ� \ÕOOÕN� J|VWHUJH� WXWDUÕQGDNL� DUWÕúD� SDUDOHO� ELU� VH\LU�L]OHGL÷L� VRQXFXQD� YDUPDN� YH� P�NHOOHIOHULQ� JHUoHN� JHOLUOHUL� GDKD� ID]OD� ROVD�ELOH�DQFDN�KD\DW�VWDQGDUGÕ�HVDVÕ�VÕQÕUODUÕQGD�EH\DQÕ�NXOODQGÕNODUÕQÕ�V|\OHPHN��P�PN�QG�U���

��� +$<$7� 67$1'$5',� (6$6,� 8<*8/$0$6,1$����<g1(/ø.���*(7ø5ø/(1�(/(ù7ø5ø/(5��
+D\DW� VWDQGDUGÕ� HVDVÕ� JHUoHN� XVXOGH� YHUJLOHPH� PDQWÕ÷ÕQD� X\JXQ�G�úPHPHNWHGLU��8\JXODQDQ�úHNOL�LOH�KD\DW�VWDQGDUGÕ�J|VWHUJHOHUL�GÕú�EHOLUWLOHU��NDULQHOHU�� \|QWHPL� LOH� J|W�U�� XVXOGH� YHUJLOHPH� \|QWHPLQH� EHQ]HPHNWHGLU��+D\DW� VWDQGDUGÕ� X\JXODPDVÕ�� �ONHPL]� DoÕVÕQGDQ� JHUoHN� XVXOGH� YHUJLOHPHQLQ�EDúDUÕVÕ]�ROGX÷X�YH�YHUJL�GHQHWLPLQLQ�\HWHUVL]OL÷L�QHGHQL\OH�JHWLULOHQ�JHUoHNoL�ELU� o|]�P� RODUDN� NRUXQPDNWDGÕU�� $QFDN�� P�NHOOHIOHU� DUDVÕQGD� EHOLUOL�|Oo�OHUGH� ED]Õ� HúLWVL]OLNOHUH� QHGHQ� RODELOHQ� EX� X\JXODPD�� DVJDUL� KDGGHQ�YHUJLOHPH\H� G|Q�úHELOHFHN� ELU� \DSÕGD� ROPDVÕ� \�NVHN� JHOLUOLOHUL� YHUJLOHPH�\HULQH�YHUJLOHPHPH\L�KHGHIPLú�JLEL�J|U�QPHNWHGLU��g]HOOLNOH��VHUEHVW�PHVOHN�HUEDEÕQÕQ�KD\DW�VWDQGDUGÕ�J|VWHUJHOHULQH�J|UH�JHOLU�EH\DQ�HWPHOHUL�DOÕúNDQOÕN�KDOLQH� JHOPLúWLU�� %H\DQD� GD\DOÕ� JHOLU� YHUJLVL� WDKVLODWÕQÕQ� \DNODúÕN� ������¶L�KD\DW� VWDQGDUGÕ� JLEL� DVJDUL� WXWDUODU� �]HULQGHQ� |GHQPHVL�� EH\DQ� VLVWHPLQLQ�ILLOHQ�HWNLVL]�KDOH�JHOGL÷LQLQ�HQ�DoÕN�J|VWHUJHVL�ROPDNWDGÕU���
$\UÕFD�� WLFDUL� YH�PHVOHNL� ND]DQo� VDKLSOHULQGHQ������\ÕOÕ� LoLQ� KD\DW�VWDQGDUGÕ� HVDVÕQD� J|UH� KHVDSODQDQ�PLNWDUGDQ� GDKD� G�ú�N� ND]DQo� HOGH� HWPLú��YH\D�IDDOL\HWOHULQL�]DUDUOD�NDSDWPÕúODUVD��EX�WDNGLUGH�KD\DW�VWDQGDUGÕ�HVDVÕQD�J|UH� EHOLUOHQHQ� PLNWDU� �]HULQGHQ� JHOLU� YHUJLVL� |GHPHN� ]RUXQGD� NDOPDODUÕ�JHOLULQ� ³JHUoHNOL÷L´� LONHVL� LOH� oHOLúWL÷LQGHQ�� YHUJLGH� DGDOHW� LONHVLQLQ�

���� *h1(5��D�J�P��V����������
���� +DNDQ�<,/0$=��7�UNL\H¶GH�9HUJL�<DSÕVÕ�YH������µGHQ�6RQUD�6HNW|UHO�9HUJL�<�NOHULQLQ�

*HOLúLPL��'37�8]PDQOÕN�7H]L��'37�<D\ÕQÕ��$QNDUD��������V�����
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]HGHOHQPHVLQH� QHGHQ� ROPDNWDGÕU��� 2\VD�� YHUJL� X\JXODPDVÕQGD� JHQHO� LONH��
JHUoHN� YH� VDIL� PLNWDU� �]HULQGHQ� YHUJLQLQ� WDUK� HGLOPHVLGLU�� %X� ED÷ODPGD�JHOLULQ� VDIL� ROPDVÕ�� R� JHOLUGHQ� JHOLULQ� HOGH� HGLOPHVL� LoLQ� \DSÕODQ� JLGHUOHULQ�G�ú�OPHVL��EXOXQDQ�VDIL�WXWDU�H÷HU�YDUVD�YHUJLOHQGLUPHQLQ�EX�WXWDU��]HULQGHQ�\DSÕOPDVÕ�JHUHNPHNWHGLU���

*HUoHN� ROPD\DQ� ND]DQFÕ� YHUJLOHQGLUGL÷L� JHUHNoHVL� LOH� ��� 7HPPX]������J�Q��5HVPL�*D]HWHGH�\D\ÕPODQDQ������VD\ÕOÕ�\DVD�LOH�NDOGÕUÕODQ�KD\DW�VWDQGDUGÕ� HVDVÕ� X\JXODPDVÕQD� NÕVD� ELU� DUDGDQ� VRQUD� \HQLGHQ� G|Q�OPHVL�LGDUHQLQ� VDPLPL\HWLQL� ú�SKHOL� KDOH� JHWLUPLúWLU�� +D\DW� VWDQGDUGÕ� HVDVÕ� JLEL�J|W�U�� \|QWHPOHU� \HULQH� ND\ÕW� GÕúÕ� HNRQRPL� LOH� P�FDGHOH�� VD÷OÕNOÕ� EHOJH�G�]HQLQLQ� \HUOHúWLULOPHVL�� YHUJL� \|QHWLP�� GHQHWLPLQLQ� HWNLQ�HúWLULOPHVL� YH��\D\JÕQ�DúWÕUÕOPDVÕQD�\|QHOLN�|QOHPOHULQ�JHOLúWLULOPHVL�GDKD�\HULQGH�RODFDNWÕU��
� $\UÕFD��6HUEHVW�0XKDVHEHFL��6HUEHVW�0XKDVHEHFL�0DOL�0�úDYLUOHULQ�YHUJL� EH\DQQDPHOHULQLQ� |Q� GHQHWLPGHQ� JHoLULOHUHN� LP]DODQPDVÕ� YH�<HPLQOL�0DOL�0�úDYLUOHU�WDUDIÕQGDQ�WDVGLNL�NRQXVXQGD�\DVDODUGD�|QJ|U�OHQ�\HWNLOHULQ�HWNLQ�úHNLOGH�NXOODQÕOPDVÕ�LoLQ�0DOL\H�%DNDQOÕ÷Õ�WDUDIÕQGDQ�JHUHNOL�|QOHPOHULQ�DOÕQPDVÕ��YHUJL�ND\ÕS�YH�NDoD÷ÕQÕ�D]DOWDELOHFHNWLU����

7�UNL\H� (VQDI� YH� 6DQDWNDUODUÕ� .RQIHGHUDV\RQX¶QFD� �7(6.���X\JXODQDQ�KD\DW�VWDQGDUGÕ�HVDVÕQÕQ�HVQDI�YH�VDQDWNDUODUÕQ�ND]DQPDGDQ�YHUJL�|GHPHVL� QHGHQL\OH� PLO\RQODUFD� HVQDI� YH� VDQDWNDUÕ� DoOÕN� YH� VHIDOHWH�V�U�NOH\HUHN��HNRQRPLN�NUL]�NRúXOODUGD�D\DNWD�NDOPD�P�FDGHOHVL�YHUHQ�7�UN�(VQDI�YH�6DQDWNDUODUÕQD�ELU�GDUEH�ROGX÷X�YXUJXODQPÕúWÕU���
(JH� %|OJHVL� 6DQD\L� 2GDVÕ¶QGDQ� �(%62�� \DSÕODQ� DoÕNODPDGD� GD��KD\DW� VWDQGDUGÕ� HVDVÕQÕQ� DGDOHWOL� ELU� X\JXODPD� ROPDGÕ÷Õ�� DQFDN� 7�UNL\H¶QLQ�GHQJHOHUL� QHGHQL\OH� EDúYXUXODQ� ELU� X\JXODPD� ROGX÷X� NDEXO� HGLOPHNWH� YH�JHoLFL� ELU� o|]�P� RODUDN� DGODQGÕUÕOPDNWDGÕU�� hONHQLQ� JHOHFH÷L� LoLQ� JHUoHN�DQODPGD� ELU� YHUJL� UHIRUPXQD� JHUHNVLQLP� ROGX÷X� YXUJXODQDUDN�� oRN�ND]DQDQGDQ� oRN� YHUJL� DOÕQPDVÕ� JHUHNWL÷L�� DNVL� KDOGH� EX� VLVWHPLQ� GHYDP�HWPHVL\OH�GROD\OÕ�YHUJLOHULQ�J�oOHQGLULOPHVLQGHQ�\DQD�RODFD÷Õ�EHOLUWLOPLúWLU���
g]HOOLNOH� N�o�N� |OoHNOL� JHOLU� YHUJLVL� P�NHOOHIOHULQLQ� ED]HQ� HOGH�HGLOPH\HQ� JHOLUOHULQLQ� YHUJLOHQGLULOPHVL� VXUHWL\OH� ³|GHPH� J�F�´� YH� ³HOGH�HWPH´� LONHOHULQH� ]DUDU� YHUPHN� JLEL� ELU� VDNÕQFD\Õ� E�Q\HVLQGH�EXOXQGXUPXúWXU��� %X� QHGHQOH�� � .XUXPODU� 9HUJLVL� .DQXQX¶QGD� KD\DW�VWDQGDUGÕ� HVDVÕ� YH\D� EHQ]HUL� ELU� X\JXODPDQÕQ� NXOODQÕOPDPDVÕ�� NXUXPODU�YHUJLVL� P�NHOOHIOHUL� DoÕVÕQGDQ� ELU� DYDQWDM� ROPXúWXU�� %X� DYDQWDMÕ� NXOODQPDN�

���� 0HWLQ�7$ù��7�UN�9HUJL�6LVWHPL�h]HULQH�%LU�øQFHOHPH��(NLQ�.LWDEHYL��%XUVD��������V�������
���� <HPLQOL�0DOL�0�úDYLU�1HW��9HUJL�5HKEHUL���

��KWWS���ZZZ�\PP�QHW�YHUJLUHKEHUL�KD\DWBVWDQGDUGL�KWP!��������������
���� 7h502%��+D\DW�6WDQGDUGÕ�<HQLGHQ����KWWS���ZZZ�WXUPRE�RUJ�WU�UDSRU�DUDOLN�����GRF!��

������������
���� )LQDQVDO�)RUXP�*D]HWHVL��������������
���� ³+D\DW�6WDQGDUGÕQD�7HSNL´���KWWS����ZZZ��QWY�FRP�WU��QHZV��������DVS!��������������
���� 8/8$7$0���0(7+ø%$<��D�J�H���V������
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LoLQ�oRN�VD\ÕGD�JHOLU�YHUJLVL�P�NHOOHILQLQ�P�NHOOHIL\HW�úHNOLQL�VHUPD\H�úLUNHWL�NXUPD�úHNOLQGH�GH÷LúWLUPH�H÷LOLPLQ�JLUGL÷L�J|U�OP�úW�U���

6218d�9(�'(ö(5/(1'ø50(/(5�
9HUJL� ND\ÕS� YH� NDoDNODUÕQÕQ� D]DOWÕOPDVÕ� JLEL� ]RUXQOXOXNWDQ� GR÷DQ�KD\DW�VWDQGDUGÕ�HVDVÕ��JHUoHN�XVXOGH�YHUJLOHQGLUPH\L�J|W�U��XVXO�JLEL�ROPD\D�\|QOHQGLUPLúWLU�� +D\DW� VWDQGDUGÕ� HVDVÕQD� LOLúNLQ� \DSÕODQ� \RUXPODUÕQ�WHPHOLQGH��JHQHO�RODUDN�EX�HVDVD�GX\XODQ�WHSNLOHU�\DWPÕúWÕU��$QD\DVD
QÕQ�����PDGGHVL�� ³+HUNHV�� NDPX� JLGHUOHULQL� NDUúÕODPDN� �]HUH�� PDOL� J�F�QH� J|UH��YHUJL� |GHPHNOH� \�N�PO�G�U�� 9HUJL� \�N�Q�Q� DGDOHWOL� YH� GHQJHOL� GD÷ÕOÕPÕ��PDOL\H� SROLWLNDVÕQÕQ� VRV\DO� DPDFÕGÕU´� GHQLOPHNOH� ELUOLNWH�� EX� X\JXODPDGD�³JHUoHN� JHOLU´� NDYUDPÕQÕQ� DNVLQH�� YDUVD\ÕPD� GD\DQPDN�� WDP� DoÕNODPD� YH�NDQÕWODPD� KDNNÕQD� \HU� YHUPHPHN� JLEL� GXUXPODU�� KXNXN� GHYOHWL� LONHVL� LOH�ED÷GDúPDPDNWDGÕU��'L÷HU�WDUDIWDQ��YHUJL�\�N�PO�OHULQLQ�GH�VRUXPOXOXNODUÕQÕ�ELOHUHN�GDYUDQPDODUÕ��YHUJL�YHUPHQLQ�ELU�YDWDQGDúOÕN�J|UHYL�ROGX÷X�ELOLQFL�YH�VRUXPOXOX÷X�LoLQGH�GDYUDQÕú�VHUJLOHPHOHUL�KDOLQGH�E|\OH�X\JXODPDODUD�JHUHN�NDOPD\DFDNWÕU�� d�QN��� JHoHQ� \ÕOODUGD� EH\DQD� GD\DOÕ� *HOLU� 9HUJLVL� WDKVLODW�UDNDPODUÕQÕQ�PDOL\H� LGDUHVLQL� KD\DW� VWDQGDUGÕ� HVDVÕQD� QDVÕO�PDKNXP�HWWL÷LQL�RUWD\D�oÕNDUPÕúWÕU��
+D\DW�VWDQGDUGÕ�HVDVÕ��YHUJL�VLVWHPLQH�YHUJL�J�YHQOLN�|QOHPL�RODUDN�JLUPHNOH�ELUOLNWH�]DPDQOD�J|VWHUJH�WXWDUODUÕQÕQ�JHUH÷LQGHQ�oRN�\�NVHOWLOPHVL��L]DK� HGLFL� JHOLUOHULQ� NÕVÕWODQPDVÕ� YH� HN� J|VWHUJH� VD\ÕVÕQÕQ� oR÷DOWÕOPDVÕ� JLEL�QHGHQOHUOH� EX� QLWHOL÷LQL� \LWLUPLú� YH� DVJDUL� YHUJL� HVDVÕ� KDOLQL� DOPÕúWÕU�� 6RQ�\LUPL� \ÕO� LoLQGH� ELUNDo� NH]� X\JXODPD\D� NRQXOXS� NDOGÕUÕODQ� YH� ED]Õ�PDGGHOHULQLQ� GH� $QD\DVD� 0DKNHPHVL� WDUDIÕQGDQ� LSWDO� HGLOPHVL�� YHUJL�P�HVVHVHVL�DoÕVÕQGDQ�GHYOHWH�RODQ�J�YHQL�]HGHOHPLúWLU��$\UÕFD��VLVWHP�LoLQGH�oRN� VÕN� \DSÕODQ� GH÷LúLNOLNOHU�� EX� HVDVÕQ� X\JXODPDVÕQGD� P�NHOOHIOHU� NDGDU�YHUJL�\|QHWLPLQGH�J|UHY�\DSDQODUÕQ�LQWLEDNODUÕQÕ�]RUODúWÕUPÕúWÕU����
7�P� VL\DVL� SDUWLOHU� YH� VLYLO� WRSOXP� |UJ�WOHUL� WDUDIÕQGDQ� ÕVUDUOD�DGDOHWVL]OL÷L� VDYXQXOPDVÕQD� UD÷PHQ�� UHHO� HNRQRPL\H� GHVWHN� DPDFÕ\OD�]RUXQOXOXNWDQ�ND\QDNODQDQ�ELU�X\JXODPD�RODUDN�YHUJL� VLVWHPLPL]� LoLQGH�\HU�DODQ� YH� |]HOOLNOH� ����������� WDULKLQGHQ� JHoHUOL� ROPDN� �]HUH� \HQLGHQ�\�U�UO�÷H� NRQXODQ� KD\DW� VWDQGDUGÕ� HVDVÕQÕQ� ����� \ÕOÕ� JHOLUOHULQH� \|QHOLN�RODUDN�JHoPLúH� úDPLO� NÕOÕQPDVÕ�P�NHOOHIOHULQ�GHYOHWH� J�YHQLQL�ELU� NH]�GDKD�VDUVPÕúWÕU�� <LQH�� EDVLW� XVXOGH� YHUJLOHQGLULOHQ� P�NHOOHIOHU� LoLQ� GH� EX� HVDVÕQ�|QJ|U�OPHVL�� WRSOXPVDO� DoÕGDQ� WDUWÕúPD\D� DoÕN� ELU� NRQX� ROPXú� YH� J|W�U��XVXO�Q� DNVLQH� L]DK� QHGHQL� JHOLU� X\JXODPDVÕQÕQ� JHoHUOL� ROPDVÕ�� EHOHGL\H�WHúNLODWÕ� EXOXQPD\DQ� N|\OHUGH� JHoHUOL� ROPDPDVÕ� YH� KD\DW� VWDQGDUGÕ� LODYH�J|VWHUJH� WXWDUODUÕQÕQ� GLNNDWH� DOÕQPDPDVÕQD� UD÷PHQ�� EX� X\JXODPDQÕQ�KDILIOHWLOPLú�KD\DW�VWDQGDUGÕQGDQ�EDúND�ELU�úH\�ROPDGÕ÷ÕQÕ�G�ú�QG�UP�úW�U��

���� 'R÷DQ�ù(1<h=��7�UN�9HUJL�6LVWHPL��(]JL�.LWDEHYL��%XUVD��������V������
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9HUJL� GHQHWLP� � PHNDQL]PDVÕQÕQ� GDKD� HWNLQOHúWLULOPHVL� YH� ND\ÕW�G�]HQLQLQ�LúOHU�KDOH�JHWLULOPHVL��VÕN�VÕN�PHY]XDW�GH÷LúLNOLNOHULQH�EDúYXUXQXQ�|QOHQPHVL��YHUJL�ND\ÕS�YH�NDoDNODUÕQD�X\JXODQDFDN�FH]DODUÕQ�D÷ÕUODúWÕUÕOPDVÕ�YH�YHUJL�\DUJÕ�VLVWHPLQLQ�KÕ]OÕ�ELoLPGH�LúOHWLOPHVL�VD÷ODQÕUVD�YHUJL�VLVWHPLQGH�EX� W�U� X\JXODPDODUD� JHUHNVLQLP� NDOPD\DFDN� YH� P�NHOOHILQ� J�YHQL�ND]DQÕODELOHFHNWLU�� +HUNHVLQ� ND\ÕWOÕ� ROGX÷X� YH� ND]DQFÕ� RUDQÕQGD� YHUJL�YHUHFH÷L�DGDOHWOL�ELU�YHUJL�VLVWHPL�YH�GHQHWLP�PHNDQL]PDODUÕQÕQ�ELU�DQ�|QFH�NXUXOPDVÕ�� NDPX� R\XQGD� VDUVÕODQ� DGDOHW� GX\JXVXQXQ� \HQLGHQ� \DUDWÕOPDVÕ�JHUHNOLGLU��%X�ED÷ODPGD��KD\DW� VWDQGDUGÕ�HVDVÕ�X\JXODPDVÕQD������\ÕOÕ� VRQX�LWLEDUÕ\OD�VRQ�YHULOPHVL�ROXPOX�ELU�JHOLúPHGLU���
�

.$<1$.d$�
��� $56/$1�0HKPHW��7�UN�9HUJL�6LVWHPL��1REHO�<D\ÕQ�'D÷ÕWÕP��$QNDUD���������
��� $7$%(<�7XQFHO��*HOLU�9HUJLVL�5HKEHUL� 9HUJL�6RUXQODUÕ�'HUJLVL�g]HO�(NL�� 6�� ����� 0DOL\H� *HOLUOHU� .RQWURO|UOHUL� 'HUQH÷L� <D\ÕQÕ�� .XUWLú�0DWEDDFÕOÕN��øVWDQEXO���0DUW�������
��� %,<,.�5HFHS��³�+D\DW�6WDQGDUGÕ�(VDVÕ´��9HUJL�'�Q\DVÕ� <������6�������+HVDS�8]PDQODUÕ�'HUQH÷L�<D\ÕQÕ��$QNDUD��0DUW������
��� %25� dHWLQ�� ³� +D\DW� 6WDQGDUGÕ� (VDVÕ� <HQLGHQ� øKGDV� 2OXQX\RU´���9HUJL�6RUXQODUÕ�'HUJLVL� 6��������0DOL\H�*HOLUOHU�.RQWURO|UOHUL�'HUQH÷L�<D\ÕQÕ��øVWDQEXO�������
��� d(/(%ø�<�NVHO��³%DVLW�8VXOH�øOLúNLQ�2ODUDN�%HOLUOHQHQ�<HQL�+DGOHU�YH�+D\DW�6WDQGDUGÕ�8\JXODPDVÕ´��0DOL\H�YH�6LJRUWD�<RUXPODUÕ��<������6�������øONVDQ�0DWEDDFÕOÕN��$QNDUD��
��� (5*(1� +DOLP�� ³+D\DW� 6WDQGDUGÕ� (VDVÕQGD� hFUHW� *HOLUOHULQLQ�ø]DKÕ´��<DNODúÕP��<DNODúÕP�<D\ÕQFÕOÕN�$�ù���<�����6������$QNDUD���0D\ÕV�������
��� *h/(50$1�$GQDQ��³�<HQLGHQ�*HWLULOHQ�+D\DW�6WDQGDUGÕ�(VDVÕ�YH�$QD\DVD� 0DKNHPHVL� .DUDUÕ´�� <DNODúÕP�� <�� ��� 6�� ���� <DNODúÕP�<D\ÕQFÕOÕN��$QNDUD��ùXEDW�������
��� *h1(5�$\úH��³7�UNL\H¶GH�*HOLU�(VQHNOL÷L��+D\DW�6WDQGDUGÕ�YH�$VJDUL��FUHW� øOLúNLVL�h]HULQH� %LU�dDOÕúPD´�� <DNODúÕP��<�� ��� 6�� ���� <DNODúÕP�<D\ÕQFÕOÕN�6DQ��YH��7LF��$�ù���$QNDUD��(\O�O�������
��� .$/(1'(52ö/8� 0DKPXW�� 9HUJL� +XNXNX� 7�UN� 9HUJL� 6LVWHPL��6HoNLQ�.LWDEHYL��$QNDUD��������



*HOLU�9HUJLVL¶QGH�+D\DW�6WDQGDUGÕ�(VDVÕ��

���

&��� 6��

����25+81� $OL� +DGL�� ³%LU� +D\DWÕQ� 6WDQGDUGÕ´�� 0DOL\H� YH� 6LJRUWD�<RUXPODUÕ�<�������6�������øONVDQ�0DWEDDVÕ��$QNDUD�����0DUW�������
����g1&(/�0XDOOD� �$�.8058/8�1�d$ö$1��9HUJL�+XNXNX� 7XUKDQ�.LWDEHYL��$QNDUD��������
����g=<h5(.�0XVWDID��³+D\DW�6WDQGDUGÕQGD�ø]DK´��<DNODúÕP��<�����6������<DNODúÕP�<D\ÕQFÕOÕN�6DQ��YH��7LF��$�ù���$QNDUD��0DUW�������
���� 3(+/ø9$1�2VPDQ��9HUJL�+XNXNX��'HU\D�.LWDEHYL��7UDE]RQ���������
���� 6$<,1� 0DKPXW��9HUJL� .ODYX]X� ����� 9HUJL� 6RUXQODUÕ� 'HUJLVL� g]HO�(NL��0DOL\H�*HOLUOHU�.RQWURO|UOHUL�'HUQH÷L�<D\ÕQÕ��.XUWLú�0DWEDDFÕOÕN��øVWDQEXO��0D\ÕV�������
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